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(VFULEtD�0LTXHO�5RGULJR�$OVLQD�����������\�VV���HQ�XQR�GH�VXV�~OWLPRV�WUDEDMRV�TXH�
OD�FRPXQLFDFLyQ� LQWHUFXOWXUDO� LED�D�VHU�XQR�GH� ORV� WHPDV�PiV� LPSRUWDQWHV�HQ�HO�UHFLpQ�
HVWUHQDGR�QXHYR�PLOHQLR�� VL�ELHQ��DSXQWDED��FRQ�DFLHUWR��TXH�HVR�GHO�QXHYR�PLOHQLR�HV�
XQD� FRQYHQFLyQ� RFFLGHQWDO� \�� SRU� HOOR�� VX� DILUPDFLyQ� HVWDED� LPEXLGD� GH� FLHUWR�
HWQRFHQWULVPR�� (Q� WRGR� FDVR�� MXVWLILFDED� VX� DVHUWR� DSXQWDQGR� XQD� VHULH� GH� LQGLFLRV� \�
IHQyPHQRV� DFWXDOHV� TXH� GHPDQGDUtDQ� XQD� PD\RU� LQFLGHQFLD� HQ� ORV� HVWXGLRV� VREUH� OR�
LQWHUFXOWXUDO��VREUH�WRGR��HQ�VX�YHUWLHQWH�FRPXQLFDWLYD��(QWUH�HVRV�LQGLFLRV�TXH�VHxDODED�
HO� LQYHVWLJDGRU�FDWDOiQ�VH�HQFXHQWUDQ�HO�LQFUHPHQWR�GH�ORV�PRYLPLHQWRV�PLJUDWRULRV�HQ�
WRGDV� VXV� YDULDQWHV� SRVLEOHV�� OD� JOREDOL]DFLyQ� GH� OD� HFRQRPtD� \� OD� FRPXQLFDFLyQ� \� OD�
FRQVHFXHQWH� SpUGLGD� GH� SURWDJRQLVPR�GH� ORV� HVWDGRV� \�� SRU� ~OWLPR�� HO� DXPHQWR�GH� ORV�
FRQIOLFWRV�LQWHUQDFLRQDOHV��HQ�WRGR�R�HQ�SDUWH��OLJDGRV�D�ODV�GLIHUHQFLDV�FXOWXUDOHV��'HVGH�
OXHJR� ORV� DFRQWHFLPLHQWRV� GH� ORV� ~OWLPRV� PHVHV�� VH� TXLHUD� R� QR� VH� TXLHUD� KDEODU� GH�
³FKRTXH�GH�FLYLOL]DFLRQHV´��QR�KDFHQ�PiV�TXH�FRQILUPDU�OR�TXH�HQ�HVDV�OtQHDV�GHO�OLEUR�
GH� 5RGULJR� $OVLQD� VH� DQXQFLDED�� GHPRVWUDQGR� TXH�� HQ� HIHFWR�� ORV� HVWXGLRV� GH�
FRPXQLFDFLyQ� LQWHUFXOWXUDO� GHEHQ� VHU� XQD� SULRULGDG� HQ� HVWRV� PRPHQWRV� SDUD� OR� TXH�
WUDEDMDPRV�HQ�HO�FDPSR�GH�OD�FRPXQLFDFLyQ�\��HQ�JHQHUDO��SDUD�ORV�TXH�VH�GHGLFDQ�D�ODV�
+XPDQLGDGHV�\�ODV�&LHQFLDV�6RFLDOHV��

3HUR� MXQWR� D� HVD�SULRULGDG�GH� ORV� HVWXGLRV� LQWHUFXOWXUDOHV�� QRV�SDUHFH�TXH�KD\��DO�
PHQRV��RWUDV�GRV�TXH�JR]DQ��R�GHEHUtDQ�JR]DU��GH�OD�PLVPD�R�SDUHFLGD�LPSRUWDQFLD��SRU�
XQ� ODGR�� HVWDUtD� OR� TXH� SRGHPRV� GHQRPLQDU�� VLJXLHQGR� HO� PLVPR� SDWUyQ� FRQFHSWXDO��
³FRPXQLFDFLyQ� HFROyJLFD´� R�� FRPR� OD� OODPD� (GJDU�0RULQ� �������� HFR�FRPXQLFDFLyQ��
TXH� VHUtD� HO� HVWXGLR� GH� ODV� P~OWLSOHV� LQWHUDFFLRQHV� TXH� FRQVWLWX\HQ� OD� RUJDQL]DFLyQ�
FRPSOHMD�GH�XQ�GHWHUPLQDGR�QLFKR�R�KiELWDW�HFROyJLFR��HV�GHFLU��ODV�UHODFLRQHV�HQWUH�ORV�
VHUHV�YLYRV�HQWUH�Vt�\�FRQ�VX�PHGLR�DPELHQWH��6L�WHQHPRV�HQ�FXHQWD�HO�QLYHO�GH�QXHVWUR�
KiELWDW� KXPDQR�� HO� SODQHWD� 7LHUUD�� \� VXV� SUHYLVLEOHV� FRQVHFXHQFLDV�� HV� FDGD� YH]� PiV�
QHFHVDULR� WRPDU� FRQFLHQFLD� GH� KDVWD� TXp� SXQWR� DO� WLHPSR� TXH� KHPRV� FRQWURODGR� OD�
1DWXUDOH]D�QRV�KHPRV�LGR�KDFLHQGR�FDGD�YH]�PiV�GHSHQGLHQWH�GH�HOOD��
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<��SRU�RWUR� ODGR��HVWDUtD�HVD�OtQHD�GH�LQYHVWLJDFLyQ�D�OD�TXH�KH�TXHULGR�OODPDU�HQ�
HVWH�WUDEDMR�³FRPXQLFDFLyQ�LQWHUJHQpULFD´��HV�GHFLU��HO�HVWXGLR�GH�ODV�UHODFLRQHV�DFWXDOHV�
HQWUH� ORV� JpQHURV��PDVFXOLQR� \� IHPHQLQR�� GH� OD� HVSHFLH� KXPDQD�� GDGRV� ORV� SURIXQGRV�
FDPELRV�SURGXFLGRV�HQ�ORV�~OWLPRV�WLHPSRV��'H�KHFKR��HO�SURIHVRU�9i]TXH]�0HGHO�HQ�OD�
FRQIHUHQFLD�LQDXJXUDO� �\�HQ�XQR�GH�VXV�~OWLPRV�WUDEDMRV���������� MXVWLILFDED�OD�UHODFLyQ�
HQWUH�ODV�GLPHQVLRQHV�DQWHV�VHxDODGDV��HO�QXHYR�HVStULWX�HFROyJLFR�\�ORV�PRYLPLHQWRV�GH�
OLEHUDFLyQ�GH�OD�PXMHU��SXHVWR�TXH�³WUDV� ODV�FDXVDV�GH�OD�GRPLQDFLyQ�GH�OD�PXMHU�HVWiQ�
ORV�PLVPRV�IXQGDPHQWRV��ORV�PLVPR�LPSXOVRV��TXH�KDQ�OOHYDGR�D�OD�H[SORWDFLyQ�DEXVLYD�
GH�OD�QDWXUDOH]D´��HV�GHFLU��ORV�IXQGDPHQWRV�GH�XQD�PHQWDOLGDG�QR�VyOR�DQWURSRFpQWULFD�
VLQR� WDPELpQ� DQGURFpQWULFD�� 3HUR� YD\DPRV� D� OD� FXHVWLyQ� TXH� GD� WtWXOR� D� HVWD�
FRPXQLFDFLyQ��

6LHPSUH� TXH� VH� SURSRQH� XQ� QXHYR� FDPSR� GH� WUDEDMR� �\� FRQ� HOOR� QR� TXHUHPRV�
DGMXGLFDUQRV� XQ� LQLFLDWLYD� TXH� \D� FXHQWD� FRQ� P~OWLSOHV� UHSUHVHQWDQWHV�� QRV� YHPRV�
IRU]DGRV� SRU� OD� WUDGLFLyQ� HSLVWHPROyJLFD� GH� OD� PRGHUQLGDG� D� MXVWLILFDU� OD� HOHFFLyQ�� D�
GHOLPLWDU� HO� REMHWR� PDWHULDO�� GHILQLHQGR� HQ� OR� SRVLEOH� HO� FDPSR� GH� REVHUYDFLyQ�� D�
IRUPXODU� HO� REMHWR� IRUPDO�� HO� SXQWR�GH�YLVWD�� OD�SHUVSHFWLYD�� \�� SRU�~OWLPR�� D�SURSRQHU�
XQD�PHWRGRORJtD�GH�DQiOLVLV��GH�DFFHVR�D�HVD�SDUFHOD�GH�UHDOLGDG�\�GH�FRQRFLPLHQWR��6L�
ELHQ�HVWD�GLVFLSOLQD�\�QRUPDWLYD�HSLVWHPROyJLFD�QRV�SDUHFH�DOJR�FDGXFD��SXHVWR�TXH�KR\�
OR�TXH�QRV�HQFRQWUDPRV�PiV�TXH�GLVFLSOLQDV�VRQ�SUREOHPDV�XUJHQWHV�QHFHVLWDGRV�GH�XQD�
SHUVSHFWLYD�P~OWLSOH�� WDPELpQ�HV�FLHUWR�TXH�VLJXH�VLHQGR�~WLO�GHVEUR]DU�HO�FDPLQR�SDUD�
DYDQ]DU� HQ� HO� GHVDUUROOR� GH� OD� UHIOH[LyQ� RUGHQDGD� \� FRKHUHQWH�� TXH� VLJXH� VLHQGR� OD�
FDUDFWHUtVWLFD� SULQFLSDO� GH� OD� FLHQFLD�� D~Q� GHVSXpV� GH� KDEHU� VXIULGR� GXURV� JROSHV� GH�
IXQGDPHQWDFLyQ� HQ� OD� HGDG� FRQWHPSRUiQHD�� 8QD� FULVLV� TXH� QRV� DERFD� D� SHQVDU� VLQ�
IXQGDPHQWRV� VHJXURV�\��SRU�HOOR�� FRQ�PD\RUHV�GRVLV�GH�KXPLOGDG��DXQTXH�QR�SRU�HOOR��
FRQ�PHQRV�FRPSURPLVR��

<�FRPR�GHFtDPRV��HVRV�UHTXLVLWRV�LQLFLDOHV�GH�FRQVWLWXFLyQ�GH�XQ�FDPSR�GH�WUDEDMR�
HUDQ��SULPHUR��OD�MXVWLILFDFLyQ��VHJXQGR��OD�GHWHUPLQDFLyQ�GHO�FDPSR�GH�HVWXGLR��WHUFHUR��
OD� IRUPXODFLyQ� GH� XQD� SHUVSHFWLYD� SURSLD� \� FXDUWR�� OD� HOHFFLyQ� GH� XQD� PHWRGRORJtD��
9D\DPRV��XQR�D�XQR��D�FDGD�XQR�GH�HVRV�LQJUHGLHQWHV�HSLVWHPROyJLFRV�TXH�QRV�SXHGHQ�
D\XGDU�D�QXHVWUR�SURSyVLWR��
�
�
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/D�MXVWLILFDFLyQ�GH�HVWD�SURSXHVWD�HVWi�EDVDGD�HQ�GRV�HOHPHQWRV��
��� 3ULPHUR�HQ�ORV�FDPELRV�VRFLDOHV�SURGXFLGRV��VREUH�WRGR��HQ�OR�UHODWLYR�D�

OD�OLEHUDFLyQ�GH�OD�PXMHU��\�VXV�FRQVHFXHQFLDV�VRFLDOHV�\�GH�UHODFLyQ�FRQ�HO�RWUR�JpQHUR��
0DQXHO�&DVWHOOV� ������� FUHH�� DXQTXH�QR�GHVFXEUH�QDGD�QXHYR��TXH� HVWRV� FDPELRV�KDQ�
VLGR� SURYRFDGRV� IXQGDPHQWDOPHQWH� SRU� XQ� FRQWH[WR� SURSLFLDGR� SRU� FXDWUR� YDULDEOHV�
KLVWyULFDV�� XQD�� OD� WUDQVIRUPDFLyQ� GH� OD� HFRQRPtD� \� GHO� PHUFDGR� ODERUDO�� GRV�� OD�
WUDQVIRUPDFLyQ� WHFQROyJLFD� GH� OD� ELRORJtD�� OD� IDUPDFRORJtD� \� OD� PHGLFLQD�� TXH� KD�
SHUPLWLGR� XQ� FRQWURO� FUHFLHQWH� VREUH� HO� HPEDUD]R� \� OD� UHSURGXFFLyQ� SRU� SDUWH� GH� ODV�
PXMHUHV�� WUHV�� OD� FULVLV� FRQVHFXHQWH� GH� OD� IDPLOLD� SDWULDUFDO� \� FXDWUR�� OD� SURSLD�
JOREDOL]DFLyQ�GH�OD�FRPXQLFDFLyQ�TXH�³YD�WHMLHQGR�XQ�KLSHUWDSL]�GH�YRFHV�GH�PXMHUHV�D�
OR� ODUJR� GH� OD�PD\RU� SDUWH� GHO� SODQHWD´��(Q� GHILQLWLYD�� OR� TXH� VH� KD� SURGXFLGR� HV� XQD�
WRPD�GH�FRQFLHQFLD�GH� ODV�PXMHUHV��HV�GHFLU��XQD�UHFRQVWUXFFLyQ�GH�VX�LGHQWLGDG�\�HOOR�
SURYRFD�XQ�GREOH�PRYLPLHQWR�GH�XQLyQ��SRU�XQ�ODGR��FRQ�RWUDV�PXMHUHV�\�GH�VHSDUDFLyQ��
SRU�RWUR��FRQ�HO�RWUR�JpQHUR��ORV�KRPEUHV��3UHFLVDPHQWH��SRU�HOOR��HV�WDQ�LPSRUWDQWH�QR�
FDHU� HQ� HO� IXQGDPHQWDOLVPR� LGHQWLWDULR� \� SURSLFLDU� XQ� GLiORJR� FRQVWUXFWLYR� HQWUH�
JpQHURV��

��� /D� VHJXQGD� MXVWLILFDFLyQ� GH� HVWH� SODQWHDPLHQWR� HV� SUHFLVDPHQWH� OD�
QHFHVLGDG�GH�TXH��D�WUDYpV�GH�XQ�QXHYR�GLiORJR�QR�SHUGDPRV�GH�YLVWD�OD�GREOH�GLPHQVLyQ�
GH� OD� LJXDOGDG� \� OD� GLIHUHQFLD�� 'HVGH� OXHJR� KD\� TXH� VHJXLU� SRWHQFLDQGR� D~Q�PiV� ORV�
OODPDPLHQWRV�D�OD�LJXDOGDG��DEVROXWDPHQWH�QHFHVDULRV��SHUR�GHEHPRV��DO�PLVPR�WLHPSR��
QR�SHUGHU�GH�YLVWD�ODV�GLIHUHQFLDV��+RPEUHV�\�PXMHUHV�VRQ�\�GHEHQ�VHU�LJXDOHV��SHUR�VRQ�
\� GHEHQ� VHU� GLIHUHQWHV�� (VWD� LGHD� FRQWUDGLFWRULD� QR� XQ� UHFXUVR� PDFKLVWD� VLQR� OD�
FRQVWDWDFLyQ� GH� OR� TXH� OD� FLHQFLD� HYROXFLRQLVWD� KD� GHVFXELHUWR� HQ� DUDV� GH� XQD� PHMRU�
FRPSUHQVLyQ� GH� HVR� TXH�� DPELJXDPHQWH�� VLHPSUH� KHPRV� OODPDGR� OD� ³QDWXUDOH]D�
KXPDQD´�� +RPEUHV� \� PXMHUHV� VRQ� GLIHUHQWHV� QR� VyOR� ILVLROyJLFD� R� FRUSRUDOPHQWH�� QR�
VyOR�SRU�ORV�FRQGLFLRQDQWHV�FXOWXUDOHV�FRUUHVSRQGLHQWHV��VLQR�SRUTXH�OD�SURSLD�HYROXFLyQ�
GH�OD�HVSHFLH�KXPDQD�KD�FRQILJXUDGR�GLIHUHQFLDV�HVHQFLDOHV�HQ�VX�FRPSRUWDPLHQWR�\�HQ�
VX�YLVLyQ�GHO�PXQGR��<�UHSLWR��SDUD�TXH�QR�VH�HQWLHQGD�PDO��QR�VH� WUDWD�GH�FDHU�HQ�XQ�
ELRORJLVPR�UDGLFDO�GHVSUHFLDEOH�\��PHQRV��HQ�XQ�PDFKLVPR�FRQ�YLVRV�GH�DUJXPHQWDFLyQ�
FLHQWtILFD��

1R�HV�FXHVWLRQDEOH��SRU�HMHPSOR��TXH�OD�HVSHFLDOL]DFLyQ�GHO�WUDEDMR�HQ�ORV�SULPHURV�
WLHPSRV�GH� OD�KXPDQLGDG��SURYRFy�GLIHUHQFLDV�JHQpWLFDV�HQWUH�YDURQHV�\�KHPEUDV��TXH�
QRVRWURV��WDQ�SRFD�FRVD�FURQROyJLFDPHQWH�KDEODQGR��KHPRV�KHUHGDGR��$Vt��ORV�QLxRV��DO�
QDFHU�� VRQ� QRUPDOPHQWH� PiV� JUDQGHV� \� WLHQHQ� XQD� PD\RU� WHQGHQFLD� D� PDQLSXODU� \�



DUURMDU� REMHWRV��PLHQWUDV� TXH� ODV� QLxDV� VRQ�PiV� WUDQTXLODV� LQFOXVR� DQWHV� GH� TXH� VH� OHV�
SXHGD� KDEHU� VRPHWLGR� D� ORV� FRQGLFLRQDQWHV� FXOWXUDOHV� GHO� URO� VH[XDO�� 0XFKR� PiV�
SROpPLFDV� TXH� ODV� HYLGHQWHV� GLIHUHQFLDV� ItVLFDV� \� GH� FRQGXFWD� VRQ�� GHVGH� OXHJR�� ODV�
GLIHUHQFLDV� PHQWDOHV� R� GH� SHQVDPLHQWR�� SHUR�� DXQTXH� QR� HQWUHPRV� HQ� HVWH� HVSLQRVR�
WHPD��SDUHFH�OyJLFR�SHQVDU�TXH�WDPELpQ�HQ�HVWH�FDPSR�OD�HYROXFLyQ�KD\D�SURSLFLDGR�XQD�
HVSHFLDOL]DFLyQ�GLVWLQWD�HQWUH�KRPEUHV�\�PXMHUHV��OR�TXH�QR�TXLHUH�GHFLU��HQ�QLQJ~Q�FDVR��
TXH� OD� FXOWXUD� GHED� VRPHWHUVH� D� ODV� OH\HV� QDWXUDOHV�� 3HUR� GHMHPRV� HVWD� FXHVWLyQ� SDUD�
VHJXLU�FRQ�QXHVWUR�UHFRUULGR�HSLVWHPROyJLFR�HQ�DUDV�H�FRQILJXUDU�HO�WHUUHQR�GH�XQ�HVWXGLR�
GH�OD�FRPXQLFDFLyQ�LQWHUJHQpULFD���

(Q� FXDQWR� D� OD� GHOLPLWDFLyQ� GHO� REMHWR� PDWHULDO� GH� HVWXGLR�� HV� GHFLU�� GH� OR� TXH�
SRGUtDPRV� HQWHQGHU�SRU� ³FRPXQLFDFLyQ� LQWHUJHQpULFD´�� HV� IiFLO� DYDQ]DU�XQD�GHILQLFLyQ�
SURYLVLRQDO�\�DOJR�REYLD��VHUtDQ�IHQyPHQRV�GH�LQWHUDFFLyQ�H�LQWHUFDPELR�HQWUH�SHUVRQDV�
GH� JpQHUR� GLIHUHQWH�� DKRUD� ELHQ�� KDEUtD� TXH� WHQHU� HQ� FXHQWD� GRV� SRVLEOHV� YDULDEOHV� GH�
HVDV�LQWHUDFFLRQHV��

/D�SULPHUD�YDULDEOH�VHUtD�OD�FXOWXUDO��SXHVWR�TXH�HVDV�GRV�SHUVRQDV�GH�GLVWLQWR�JpQHUR�
TXH� LQWHUDFW~DQ� SXHGH� VHU� \�� VREUH� WRGR�� SHUFLELUVH�� FRPR� GH� FXOWXUDV� GLIHUHQWHV� �HVWD�
YDULDEOH�KDFH�TXH�VH�HQWUHFUXFHQ�ORV�HVWXGLRV�GH�FRPXQLFDFLyQ�LQWHUFXOWXUDO�FRQ�ORV�GH�
FRPXQLFDFLyQ�LQWHUJHQpULFD���/D�VHJXQGD�YDULDEOH�HV�OD�KLVWyULFD��SRUTXH��HQ�HIHFWR��ODV�
UHODFLRQHV� HQWUH� JpQHURV�� LQFOXVR� GHQWUR� GH� OD� PLVPD� FXOWXUD�� SXHGHQ� FDPELDU�
UDGLFDOPHQWH��$Vt��SRU�HMHPSOR��VHJ~Q�DOJXQRV�HWyORJRV��ORV�JpQHURV�KXPDQRV�YLYLHURQ�
HQ�XQ�HVWDGR�GH�LJXDOGDG�\�HTXLOLEULR�GXUDQWH�EXHQD�SDUWH�GH�OD�SUHKLVWRULD��HVD�SDUWH�TXH�
VROHPRV�OODPDU�3DOHROtWLFR��HQ�OD�TXH�HO�PRGR�GH�YLGD�FD]DGRU�UHFROHFWRU��R�UHFROHFWRU�
FD]DGRU� FRPR� OHV� JXVWD� D� ODV� IHPLQLVWDV�� KDFtD� TXH� FDGD� JpQHUR� WXYLHUD� XQD� IXQFLyQ�
VRFLDO� HTXLSDUDEOH� H� LQVXVWLWXLEOH�� OR� TXH� OOHYy� QR� VyOR� D� OD� VXSHUYLYHQFLD� VLQR� DO�
FUHFLPLHQWR�� DO� GHVDUUROOR�� D� OD� PXOWLSOLFDFLyQ� \� H[WHQVLyQ� SRU� WRGR� HO� SODQHWD� GH� OD�
HVSHFLH�KXPDQD��

6HUi� FRQ� OD� OODPDGD� UHYROXFLyQ� QHROtWLFD� \� VX� GHVDUUROOR� HQ� OD� VRFLHGDG� XUEDQD�
FXDQGR�VH�SURGX]FD�HO�YXHOFR�KDFLD�XQ�WLSR�GH�VRFLHGDG�HQ�OD�TXH�HO�FHQWUR�HV�HO�KRPEUH�
\� OD�PXMHU�TXHGD�UHOHJDGD�D� ODV� WDUHDV�GRPpVWLFDV�\�GH�FXLGDGR�GH� OD�SUROH��$SDUHFHUi�
HQWRQFHV��DXQTXH�VH�PDQLILHVWH�PiV� WDUGH�� OD� OODPDGD�JXHUUD�GH�ORV�VH[RV��HQ�OD�TXH�OD�
PXMHU�VH�KD�UHEHODGR�FRQWUD�VX�KDELWXDO�PDUJLQDFLyQ�VRFLDO��

�
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(Q�FXDQWR�D�OD�SHUVSHFWLYD�DGHFXDGD�\�HVSHFtILFD�GH�HVWH�FDPSR�GH�WUDEDMR��HV�GHFLU��
OR�TXH�WUDGLFLRQDOPHQWH�VH�OODPy�HO�REMHWR�IRUPDO�GH�XQD�GLVFLSOLQD��QRV�SDUHFH�RSRUWXQR�
UHFRUGDU� XQD� FOiVLFD� GLIHUHQFLDFLyQ�� GH� RULJHQ� HWQRJUiILFR�� TXH� KR\� DGTXLHUH� XQD�
GLPHQVLyQ�PiV�JHQHUDO��DO�UHWRPDUVH�HQ�ODV�SROpPLFDV�VREUH�OD�LQYHVWLJDFLyQ�REMHWLYLVWD�
\� VXEMHWLYLVWD�� 1RV� UHIHULPRV� D� OD� GREOH� HVWUDWHJLD� HWLF�HPLF�� TXH� \D� DQWLFLSDUD� 6DSLU�
�SKRQHPLFV�SKRQHWLFV�� HQ� HO� HVWXGLR� GHO� OHQJXDMH� W� \� UHIRUPXODUD� .HQQHWK� /�� 3LNH��
&RPR� VH� VDEH�� VH� WUDWD� GH� GRV� SRVLEOHV� SRVWXUDV� R� SHUVSHFWLYDV� D� OD� KRUD� GH� HVWXGLDU�
FXDOTXLHU�IHQyPHQR�KXPDQR��

/D� HVWUDWHJLD� HWLF� FRQWHPSOD� HO� FRPSRUWDPLHQWR� GHVGH� IXHUD�� FRQ� XQ� FULWHULR�
REMHWLYLVWD�\�GLVWDQFLDGRU�\�HV�HO�SURSLR�REVHUYDGRU�HO�TXH�HVWDEOHFH�ORV�SDUiPHWURV�GHO�
DQiOLVLV��/D�HVWUDWHJLD�HPLF�LQWHQWD�GHVFXEULU�XQ�VLVWHPD�GHVGH�GHQWUR��SDUWLFLSDQGR�HQ�OR�
SRVLEOH�GH�pO��LQWHQWDQGR�DOFDQ]DU�XQ�FLHUWR�QLYHO�GH�LQWHUVXEMHWLYLGDHG�\�FRPSUHQVLyQ��

'HVGH� OXHJR� SDUHFH� HYLGHQWH� TXH� � DPEDV� HVWUDWHJLDV� QR� WLHQHQ� SRUTXH� VHU�
LQFRPSDWLEOHV��HV�PiV��GHEHUtDQ�VHU�FRPSOHPHQWDULDV��SHUR�QRV�GD�OD�VHQVDFLyQ�GH�TXH�
VH�LPSRQH�HQ�H[FOXVLYD�OD�SHUVSHFWLYD�HWLF�HQ�ODV�UHODFLRQHV�HQWUH�KRPEUHV�\�PXMHUHV��DVt�
FRPR�HQ�ORV�HVWXGLRV�FRUUHVSRQGLHQWHV��

(VWR�QRV�UHFXHUGD�ORV�HVWXGLRV�VREUH�FRPXQLFDFLyQ�DQLPDO��HQ�ORV�TXH�VH�SODQWHH�FRQ�
XQD�UDGLFDOLGDG�PD\RU�HO�PLVPR�SUREOHPD��¢FyPR�SRGHPRV�LQWHUSUHWDU�ORV�PHQVDMHV�GH�
OD�FRPXQLFDFLyQ�DQLPDO�VL�QR�QRV�SRQHPRV�HQ�HO�OXJDU�GHO�DQLPDO"�¢3RGHPRV�FRQVHJXLU�
HVH� QLYHO� GH� FRPSUHQVLyQ� GH� RWUD� HVSHFLH"� &�� 5LED� DSXQWD� TXH� PLHQWUDV� PiV� FHUFD�
HYROXWLYDPHQWH� HVWp� GH� QRVRWURV� XQ� DQLPDO� PiV� SRGUHPRV� DFHUFDUQRV�� SRU� UD]RQHV�
REYLDV�� DO� FyGLJR� GH� HVSHFLH� FRUUHVSRQGLHQWH�� OR� TXH� VLJQLILFD� FRPHQ]DU� WRGR� DQiOLVLV�
FRQ� XQD� PHWRGRORJtD� HWLF� �GHVGH� IXHUD�� SDUD� DOFDQ]DU� HQ� OR� SRVLEOH� OD� GHVHDEOH�
SHUVSHFWLYD� HPLF� �GHVGH� GHQWUR��� <� VL� HVWR� HV� DVt� HQWUH� HVSHFLHV� GLIHUHQWHV�� D~Q� PiV�
HYLGHQWH�UHVXOWD�HQWUH�PLHPEURV�GH�OD�PLVPD�HVSHFLH��1RVRWURV��FRPR�KRPEUHV�R�FRPR�
PXMHUHV�� QR� SRGHPRV� HVFDSDU� HQ� SULQFLSLR� D� QXHVWUD� FRQGLFLyQ� QDWXUDO� \� FXOWXUDO� D� OD�
KRUD� GH� UHODFLRQDUQRV� \� HVWXGLDU� DO� RWUR� JpQHUR�� SHUR� VL� SUHWHQGHPRV� DOFDQ]DU� XQD�
FRPSUHQVLyQ� \� FRPXQLFDFLyQ� HQULTXHFHGRUD�� QR� SRGHPRV� TXHGDUQRV� VyOR� HQ� QXHVWUR�
PXQGR�PDVFXOLQR�\�IHPHQLQR��\�GHEHPRV�KDFHU�OR�LPSRVLEOH�SRU�VLWXDUQRV�HQ�HO�PXQGR�
GHO� RWUR�� $KRUD� ELHQ�� FRPR� VLHPSUH� QRV� UHFXHUGD� $QWRQLR� 3DVTXDOL�� SDUD� TXH� KD\D�
YHUGDGHUD� FRPXQLFDFLyQ� GHEH� KDEHU� LJXDOGDG� UHDO� HQWUH� HPLVRU� \� UHFHSWRU�� HV� GHFLU��
GLiORJR��FRQVWUXFFLyQ�FRQMXQWD�GH�XQD�YHUGDG�VXSHULRU�D�ODV�YHUGDGHV�SDUWLFXODUHV��
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$GHPiV� GH� OR� \D� DSXQWDGR� DO� KDEODU� GH� OD� SHUVSHFWLYD� HWLF�HPLF�� OD� PHWRGRORJtD�
DGHFXDGD� HQIUHQWDUQRV� D� ORV� QXHYRV� SDUDGLJPDV� \� SUREOHPDV� HSLVWHPROyJLFRV� \� HQ�
FRQFUHWR� D� HVWD� FXHVWLyQ� GH� OD� FRPXQLFDFLyQ� LQWHUJHQpULFD�� QRV� SDUHFH� OD� GHO�
SHQVDPLHQWR� FRPSOHMR�� GHVDUUROODGR�� HQWUH� RWUR�� SRU� (GJDU� 0RULQ��� FX\RV� SULQFLSLRV�
EiVLFRV�SDVDPRV�D�UHYLVDU�VRPHUDPHQWH��

(O�SULPHU�SULQFLSLR�GHO�SHQVDPLHQWR�FRPSOHMR�HV�HO�SULQFLSLR�GLDOyJLFR��XQ� LQWHQWR�
GH� VXSHUDFLyQ� GH� OD� OyJLFD� UDFLRQDOL]DGRUD�� SHUPLWH� KDFHU� FRPSDWLEOHV� GRV� LGHDV� R�
SURSRVLFLRQHV�FRQWUDGLFWRULDV�R�TXH��HQ�SULQFLSLR��VH�UHSHOHQ��0DVFXOLQR�\�IHPHQLQR�VRQ�
FRQWUDULRV� SHUR� GHEHPRV� GDUQRV� FXHQWD� TXH�� DO� PLVPR� WLHPSR�� VRQ� FRPSOHPHQWDULRV�
GHVGH�WRGRV�ORV�SXQWRV�GH�YLVWD�GHVGH�HO�TXH�TXHUDPRV�FRQWHPSODU�OD�UHODFLyQ��

(O�VHJXQGR�SULQFLSLR�HV�HO� UHFXUVLYR��EDVDGR�HQ� OD� LGHD�GH�UHWURDOLPHQWDFLyQ��IHHG�
EDFN�� GH� OD� FLEHUQpWLFD�� 7RGR� OR� FDXVDGR� UHWURDFW~D� VREUH� OD� FDXVD� \� OD�PRGLILFD�� (Q�
QXHVWUR�FDVR��QRVRWURV�VRPRV�SURGXFLGRV�HQ�EXHQD�SDUWH��SRU�OD�VRFLHGDG�SHUR��DO�PLVPR�
WLHPSR�� VRPRV� SURGXFWRUHV� \� UHSURGXFWRUHV� H� OD� VRFLHGDG� TXH� QRV� SURGXFH�� (VWD�
FRQFLHQFLD�QRV�SHUPLWH�YLVOXPEUDU�OD�SRVLELOLGDG�UHVSRQVDEOH�GHO�FDPELR�\�OD�HYROXFLyQ��

(O� SULQFLSLR� KRORJUDPiWLFR�� EDVDGR� HQ� OD� LGHD� GH� KRORJUDPD�� VHJ~Q� HO� FXDO�� WRGD�
SDUWH� GH� XQ� VLVWHPD� FRPSOHMR� FRQWLHQH� HQ� Vt�� HQ� FLHUWR� PRGR�� HO� WRGR� GHO� TXH� IRUPD�
SDUWH��6L�FRQVLGHUHPRV�D�OD�HVSHFLH�KXPDQD�FRPR�XQ�WRGR�\�D�ORV�JpQHURV�FRPR�SDUWHV��
UHVXOWD�OD�LGHD�GH�TXH�HQ�ORV�JpQHURV�HVWi��HQ�FLHUWD�PDQHUD��OD�HVSHFLH�HQWHUD��HV�GHFLU��HO�
RWUR� JpQHUR�� 7RGRV� VRPRV�� HQ� SDUWH�� KRPEUHV� \� PXMHUHV�� DXQTXH� HQ� FDGD� XQR� GH�
QRVRWURV�SUHGRPLQH��SRU�UD]RQHV�GLYHUVDV��XQD�GH�ODV�FDUDV�GH�OD�LGHQWLGDG�FRPSOHMD�GHO�
VHU�KXPDQR��

6HD�FRPR�VHD�OD�WRPD�GH�FRQFLHQFLD�GH�ODV�PXMHUHV�GHEH�VHU�XQ�SDVR�WDPELpQ�SDUD�OD�
WRPD�GH�FRQFLHQFLD�GH�ORV�KRPEUHV��HQ�FLHUWD�PDQHUD��FRQ�HO�PRYLPLHQWR�IHPLQLVWD��VH�
KD�UHFXSHUDGR�DOJR�TXH�FUHtDPRV�SHUGLGR�� OD�XWRStD��<�SDUD�TXH�HVD�XWRStD�VHD�SRVLEOH�
VHUi�QHFHVDULD�XQD�SURIXQGD� WUDQVIRUPDFLyQ�GH� ODV� UHODFLRQHV�HQWUH� ORV�JpQHURV�EDVDGD�
HQ�OD�FRPXQLFDFLyQ�\�HQ�HO�GLiORJR��
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/D� DJRQtD� GHO� E~KR� FKLFR� GH� -XVWR� 9LOD�� (O� SDSHO� GH� OD� PXMHU� HQ� OD� YLROHQFLD�
SROtWLFD��
$*8,/$5�2UR]FR��0DUtD�-RVp�
8QLYHUVLGDG�GH�6HYLOOD�

�
&RPR� SUHPLVD� PHWRGROyJLFD� EiVLFD�� SURFHGH� PDWL]DU� HO� WtWXOR� GH� OD�

FRPXQLFDFLyQ�� /D DJRQtD GHO E~KR� FKLFR� GH� -XVWR� 9LOD�� (O� SDSHO� GH� OD� PXMHU� HQ� OD�
YLROHQFLD�LQVXUJHQWH�SXHV��SRU�XQ�ODGR��KHPRV�LQWHQWDGR�DOXGLU�DO�WtWXOR�GH�OD�QRYHOD�FRQ�
OD TXH YDPRV�D�LOXVWUDU�HO�REMHWR�GH�QXHVWUD�UHIOH[LyQ�\��SRU�RWUR��DQWLFLSDU�HO�DVSHFWR�TXH�
QRV LQWHUHVD�DERUGDU��VL�ELHQ�PiV�TXH�GH�YLROHQFLD�LQVXUJHQWH��WHQGUtDPRV�TXH�KDEODU�GH�
YLROHQFLD�SROtWLFD�HQ�XQD�GREOH�YHUWLHQWH��OD�YLROHQFLD�LQVXUJHQWH�\�OD�YLROHQFLD�GH�(VWDGR�
HQ�HO�SHUtRGR�KLVWyULFR�HQ�HO�TXH�VH�GHVDUUROOD�OD�REUD���

/D� DJRQtD� GHO� E~KR� FKLFR� GH� -XVWR� 9LOD�� ¢4XLpQ� HV� -XVWR� 9LOD"� 9LOD� HV� XQ�
KLVWRULDGRU� H[WUHPHxR�� HVSHFLDOLVWD� HQ� +LVWRULD� HVSDxROD� FRQWHPSRUiQHD�� PLHPEUR�
IXQGDGRU�GH� OD�6(*8()��6RFLHGDG�GH�(VWXGLRV�GH� OD�*XHUUD�&LYLO�\�HO�)UDQTXLVPR��\�
DXWRU�GH�REUDV�KLVWyULFDV�FHQWUDGDV�HQ�OD�JXHUULOOD���8Q�JUDQ�FRQRFHGRU�GH�HVWH�SHUtRGR�
KLVWyULFR�TXH�HVFULEH�pVWD�VX�SULPHUD�QRYHOD�HQ�XQ�LQWHQWR�GH�FRPXQLFDU�DTXHOOR�TXH�HO�
GLVFXUVR� KLVWyULFR� QR� OH� SHUPLWH� WUDQVPLWLU�� OD� LQWUDKLVWRULD�� OD� FRWLGLDQLGDG� GH� OD�YLGD��
FRQYHQFLGR�GH�TXH�HO�GLVFXUVR�ILFFLRQDO�OH�SHUPLWH�FRQWDU�ODV�]RQDV�VHFUHWDV�GHO�DOPD�GH�
OD�JXHUUD�\�D\XGD�D�FRPSUHQGHU�PHMRU�OD�SURSLD�+LVWRULD����

(Q� VX� QRYHOD� FXHQWD� OD� YLGD� GH� GLH]�GLHFLVpLV� KRPEUHV� \� GRV� PXMHUHV�� TXH�
DEDQGRQDQ�VXV�SXHEORV�KX\HQGR�D�ODV�VLHUUDV�H[WUHPHxDV�GH�OD�6HUHQD�\�OD�6LEHULD��FX\D�
H[LVWHQFLD� D� SDUWLU� GH� ����� VH� KL]R� D� EDVH� GH� ODUJDV�PDUFKDV�� GH� ³/iJULPDV� FDOODGDV��
VLOHQFLRV�GH�KLHUUR��DQJXVWLDV��6DFULILFLRV��2OYLGR��(VSHUDQ]DV��3ODQHV��<�QXHYDPHQWH�OD�
UHDOLGDG��KXLGD�R�PXHUWH´��

1RV� HQFRQWUDPRV�� SXHV�� FRQ� OD� FRQVWDWDFLyQ�GH�XQ�SDVDGR� WUiJLFR�� OD�YLVLyQ�GH�
XQD�KXPDQLGDG�RSULPLGD�\�GHVKHFKD�\�XQ�SRHWD�� YLHQWR�GH� VDOYDFLyQ�GH�QXHVWUD� IUiJLO�
PHPRULD��TXH�HQ�VX�SULPHUD�QRYHOD� WUDWD�D�XQ� WLHPSR�ORV�WHPDV�HWHUQRV�GH�OD� OtULFD��HO�
DPRU��OD�PXHUWH��HO�VXIULPLHQWR�«�\�OD�OLWHUDWXUD�TXH�HO�GLDULR�YLYLU�HQFLHUUD��3HQHWUD�HQ�
OR� PiV� SURIXQGR� GH� OD� FRQGLFLyQ� KXPDQD�� SRU� HOOR� VX� PHQVDMH� WUDQVFLHQGH� ODV�
FRRUGHQDGDV�FURQRWySLFDV�HQ�OD�PHGLGD�HQ�TXH�SUHVHQWD�XQD�YLVLyQ�HWQRJUiILFD��TXH�OHMRV�
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GH� FLUFXQVFULELU� OD� KLVWRULD� HQ� HVSDFLRV� GH� ILFFLyQ� �\� UHDOHV�� FRQFUHWRV�� SHUPLWH� VX�
JHQHUDOL]DFLyQ� KDFLD� XQLYHUVDOHV� KLVWyULFR�OLWHUDULRV�� 4XL]i� QR� UHODWD� KLVWRULDV� YLYLGDV�
UHDOPHQWH��SHUR�Vt�ODV�YLYHQFLDV�\�UHODWRV�GH�ODV�SHUVRQDV�TXH�ODV�YLYLHURQ�HQ�OR�TXH�KD�
TXHGDGR�GH�IDVFLQDQWH�SDUD�ODV�JHQHUDFLRQHV�GH�OD�SRVJXHUUD��

(Q�HVWD�UHIOH[LyQ�GHVGH�OD�OHFWXUD�TXH�³FRPR�PXMHU´�UHDOL]R�GH�OD�REUD�\�TXH��VLQ�
GXGD� LQFRUSRUD� D� OD� KHUPHQpXWLFD� LQWHUSUHWDWLYD� PL� SURSLD� H[SHULHQFLD� JHQpULFD��
LQWHQWDUp�UHDOL]DU�XQD�GHVFULSFLyQ�GHO�SDSHO�GH�OD�PXMHU�HQ�OD�YLROHQFLD�SROtWLFD��IUXWR�GH�
OD�*XHUUD�&LYLO�(VSDxROD��HQ�ORV�FRPSRUWDPLHQWRV�GH�JpQHUR�TXH�FRLQFLGHQ�\�HQ�ORV�TXH�
GLYHUJHQ� UHVSHFWR� D� VXV� FRPSDxHURV�� HQ� XQ� LQWHQWR� GH� SODVPDU� OR� TXH� UHDOPHQWH� VH�
GHGXFH� GH� OD� OH\HQGD�� VLQ� SHUSHWXDU� JUDWXLWDPHQWH� SODQWHDPLHQWRV� HVWHUHRWLSDGRV� HQ� OD�
UHODFLyQ� HQWUH� JpQHURV� QL� WDPSRFR� LQWXLU� XQD� LJXDOGDG� LQH[LVWHQWH� HQ� HO� PRPHQWR�
KLVWyULFR�HQ�HO�TXH�QRV�VLWXDPRV���

+HPRV� GH� SDUWLU� GH� TXH� QRV� HQIUHQWDPRV� D� DxRV� WHUULEOHV�� GH� UHFXHUGRV�
GUDPiWLFRV� HQ� OD� YLGD� GH� SHUVRQDV� TXH� KDQ� VLGR� H[FOXLGDV� R� VH� KDQ� DXWRH[FOXLGR� GHO�
VLVWHPD�TXH�VH�KDEtD�LPSXHVWR�HQ�(VSDxD���SDUD�HYLWDU�ORV�PHFDQLVPRV�GH�UHSUHVLyQ�GH�OD�
GLFWDGXUD�IUDQTXLVWD��

3HUR��¢TXp�HQWHQGHPRV�SRU�YLROHQFLD"�
$OLFLD�0ROLQD��SVLFyORJD�GHO�&HQWUR�5HLQD�6RItD�SDUD�HO�HVWXGLR�GH�OD�9LROHQFLD�

OD�GHILQH�FRPR�³HO�UHVXOWDGR�GH�OD��LQWHUDFFLyQ�HQWUH�OD�DJUHVLYLGDG�QDWXUDO�\�OD�FXOWXUD��
TXH�VXHOH�WUDGXFLUVH�HQ�DFFLRQHV�LQWHQFLRQDGDV�R�DPHQD]DV�GH�DFFLyQ�WHQGHQWHV�D�FDXVDU�
GDxR�D�RWURV�VHUHV�KXPDQRV´���&REUD�HVSHFLDO�UHOHYDQFLD�HQ�OD�REUD�OD�YLROHQFLD�SROtWLFD�
FRPR�WHOyQ�GH�IRQGR��HQ�VX�GREOH�FRQVLGHUDFLyQ�� OD�YLROHQFLD�LQVXUJHQWH�\�OD�YLROHQFLD�
GH�(VWDGR���

/D�YLROHQFLD�LQVXUJHQWH�VH�H[SOLFLWD�HQ�OD�REUD�HQ�IRUPD�GH�VHFXHVWURV��GH�DVDOWRV��
GH� JROSHV� HFRQyPLFRV«�� \� WLHQH� FRPR� ILQDOLGDG� LQPHGLDWD� FRQVHJXLU� VXVWHQWR� SDUD�
VREUHYLYLU� HQ� HO� PRQWH� \� HQ� JHQHUDO�� VH� SURGXFH� FRPR� OXFKD� SRU� OD� VXSHUYLYHQFLD�
UHVSRQGLHQGR�FRQ�YLROHQFLD�D�OD�YLROHQFLD�GH�TXH�HUDQ�REMHWR�WDQWR�ORV�PLHPEURV�GH�ODV�
SDUWLGDV�FRPR�VXV�IDPLOLDUHV��YtFWLPDV�GH�OD�YLROHQFLD�GH�(VWDGR��³/RV�GRV�JXDUGLDV�TXH�
HPERVFDPRV�D\HU��SRU�HO�SDGUH�\�OD�PDGUH�GH�³-DUDPDJR¶´���

¢&XiO� HV� HO� SDSHO� GH� ODV� PXMHUHV� GH� OD� SDUWLGD� HQ� HVWRV� DFWRV"� (Q� HVWDV�
PDQLIHVWDFLRQHV� YLROHQWDV� GHO� PRYLPLHQWR� LQVXUJHQWH� QR� LQWHUYLHQHQ� DFWLYDPHQWH� ODV�
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PXMHUHV�GH�OD�SDUWLGD��$�OR�VXPR��FRPSDUWHQ�GLVFUHWDPHQWH�ORV�SODQHV�TXH�VXV�PLHPEURV�
GLVHxDEDQ� FRQ� DQWHULRULGDG� D� ORV� JROSHV�� 1R� ROYLGHPRV� OD� GLVFULPLQDFLyQ� GH� JpQHUR�
LPSXHVWD� SRU� ODV� RUGHQDQ]DV� GH� ODV� DJUXSDFLRQHV� JXHUULOOHUDV�� TXH� SURKLEtDQ�
H[SUHVDPHQWH� OD� SUHVHQFLD� GH�PXMHUHV� HQ� HO�PRQWH�� DXQTXH� HQ� OD� SUiFWLFD� DOJXQDV� GH�
HOODV� �HQ� XQD� SURSRUFLyQ� PX\� LQIHULRU� D� OD� GH� ORV� KRPEUHV�� LQFOXVR� HPSXxDQGR� ODV�
DUPDV�� � VH� LQWHJUDUDQ� HQ� ODV�SDUWLGDV��'H�KHFKR�� � OD�DQFLDQD�&RQFKD�\�1LHWD� IRUPDEDQ�
SDUWH�GH� OD�SDUWLGD� �GH�$ORQVR�³9HQHQR´�SRUTXH�VH�KDOODEDQ�HQ�SHOLJUR�GH�PXHUWH�\� OD�
YLGD�HQ�VXV�UHVSHFWLYRV�OXJDUHV�GH�RULJHQ�VH�KDEtD�KHFKR�LPSRVLEOH��

/R�FLHUWR�HV�TXH�HO�JpQHUR�GHVFDOLILFDED�D�ODV�PXMHUHV�FRPR�HOHPHQWRV�DFWLYRV�HQ�
OD� YLGD� SROtWLFD�� \� HQ� HO�PRQWH� DVXPtDQ� WDUHDV� VLPLODUHV� D� ODV� GHO� iPELWR� SULYDGR� GHO�
KRJDU��<�HV�TXH�OD�PXMHU��FRPR�VH�HQFDUJy�GH�SRWHQFLDU�OXHJR�HO�LPDJLQDULR�FXOWXUDO�GHO�
IUDQTXLVPR��� HQ� HVWH� PRPHQWR� KLVWyULFR� HV� XQ� VHU� DEVROXWDPHQWH� GHWHUPLQDGR� SRU� VX�
FRQGLFLyQ� VH[XDO�� $GHPiV� HO� REMHWLYR� GH� OD� JXHUULOOD� VH� FHQWUDED� HQ� DFDEDU� FRQ� HO�
IUDQTXLVPR�\�QR�HQ�PRGLILFDU�ODV�FRVWXPEUHV�GH�OD�pSRFD�QL�HQ�OD�OXFKD�SRU�ORV�GHUHFKRV�
GH�OD�PXMHU��(VWR�QRV�D\XGD�D�FRPSUHQGHU�TXH�IXQFLRQHV�TXH�GHVHPSHxDEDQ�ODV�PXMHUHV�
LQWHJUDQWHV�GH�ODV�SDUWLGDV�JXHUULOOHUDV��VH�UHODFLRQDUDQ�FRQ�ODV�ODERUHV�GH�LQWHQGHQFLD�\�
DVLVWHQFLDOHV� \� TXH� ILJXUDUDQ� FRPR� HOHPHQWRV� VXERUGLQDGRV� HQ� HO� PRYLPLHQWR�
LQVXUJHQWH��

��«�� &RQFKD� FRORFDED� XQ� HQRUPH� SXFKHUR� MXQWR� D� ODV� EUDVDV� GH� OD� KRJXHUD�� 1LHWD� ±VLJXLHQGR�ODV�LQVWUXFFLRQHV�GH�OD�DQFLDQD��VH�DOHMy�GHO�FDPSDPHQWR�HQ�EXVFD�GH�WDOORV�GH�EROVD�GH�SDVWRU�FRQ�ORV�TXH�OLPSLDU�ODV�KHULGDV�GH�³(O�)XVLODR´�����&RPR� DILUPD� 6HFXQGLQR� 6HUUDQR��� ODV� IXQFLRQHV� GHQWUR� GH� OD� JXHUULOOD� HVWDEDQ�
FODUDPHQWH� GHOLPLWDGDV�� 6HJ~Q� FRQVWDWDPRV�� HQ� OD� QRYHOD� KRPEUHV� \� PXMHUHV�
FRPSDUWtDQ�� DO� DPRU� GHO� KRJDU�� UHIOH[LRQHV� VREUH� FXHVWLRQHV� � SROtWLFDV�� UHFXHUGRV� \�
VLOHQFLRV��SUHSDUDEDQ�ORV�JROSHV�HFRQyPLFRV�«�3HUR�ODV�WDUHDV�GH�XQDV�\�RWURV�HVWDEDQ�
DEVROXWDPHQWH�GHOLPLWDGDV�

/D�YLROHQFLD�GH�(VWDGR��SRU�VX�SDUWH��VH�FLPHQWDED�HQ�OD�GLYLVLyQ�TXH�HO�5pJLPHQ�
)UDQTXLVWD�VH�HQFDUJy�GH�HVWDEOHFHU�HQWUH�HO�EDQGR�YHQFHGRU�\�HO�YHQFLGR��&RPR�UHFRJH�
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-��%HQHW���HO�EDQGR�YHQFHGRU�QXQFD�LQWHQWy�OD�UHFRQFLOLDFLyQ�QDFLRQDO��LPSRQLpQGRVH�SRU�
HO�FRQWUDULR�ODV�DQVLDV�GH�YHQJDQ]D��OD�GHSXUDFLyQ�H�LQFOXVR�OD�HOLPLQDFLyQ�GH�TXLHQHV�HO�
5pJLPHQ�FRQVLGHUDED�TXH�SRGUtD�VXSRQHU�XQD�DPHQD]D���

¿Cómo protagonizan las mujeres este tipo de violencia? Fueron múltiples los 

instrumentos de presión psicológica  y física del Régimen. En la novela, esta violencia  

se aplicaba a las mujeres no como mujeres ni por su intervención en asuntos públicos; la 

represión se extiende a ellas en cuanto se les intuye simpatizantes de la causa 

republicana o, en la mayoría de los casos, por su vinculación con personas 

comprometidas en la defensa de las libertades. En muchos casos, la guardia civil 

represaliaba a las personas allegadas en su imposibilidad de dar caza a la partida huida y 

el resultado era “(…) Mujeres peladas al cero y paseadas por el pueblo con el cartel de 

‘por roja’”.9�
(Q� FXDOTXLHU� FDVR�� HVWD� YLROHQFLD� GH� (VWDGR� QR� KD� VLGR� FRQVLGHUDGD� FRPR�

YLROHQFLD�VLQR�FRPR�MXVWLFLD�GXUDQWH�XQD�JUDQ�SDUWH�GHO�VLJOR�;;��$�ORV�PXHUWRV�FRPR�
UHVXOWDGR�GH�OD�YLROHQFLD�LQVXUJHQWH�VH�OHV�FRQVLGHUDED�KpURHV��PXHUWRV�SRU�'LRV�\�SRU�OD�
3DWULD�� PLHQWUDV� TXH� D� ORV� PXHUWRV� YtFWLPDV� GH� OD� UHSUHVLyQ� IUDQTXLVWD� VH� OHV� KDFtD�
DSDUHFHU�FRPR�PHUHFHGRUHV�GH�XQ�MXVWR�FDVWLJR��

6LQ�HPEDUJR��VL�FRPR�VXMHWRV�DFWLYRV�� ODV�PXMHUHV�QR�VROtDQ�SDUWLFLSDU�HQ�DFWRV�
YLROHQWRV�� DQDOL]DGRV� HQ� OD� QRYHOD� ORV� FRQWH[WRV� HQ� ORV�TXH� VH�PDQLILHVWD�YLROHQFLD�� Vt�
TXH�DSDUHFH�FRPR�YtFWLPD��\D�HQ�HO�VHQR�GH�OD�IDPLOLD��\D�GH�OD�YLROHQFLD�H[SUHVD�FRPR�
VLJQR�GH�HVFODYLWXG�VH[XDO��
5HVSHFWR�D�OD�YLROHQFLD�SROtWLFD��DGHPiV�GH�TXH�WRGRV�ORV�PLHPEURV�GH�OD�SDUWLGD�VXIUHQ�
YLROHQFLD� HQ� ODV� FiUFHOHV� SRU� ODV� TXH� SDVDQ� \� HQ� ORV� FDPSRV� GH� FRQFHQWUDFLyQ�� VRQ�
PXFKDV� ODV� VHFXHODV�GH� OD�JXHUUD�FLYLO� �TXH�SHUYLYHQ�HQ� ORV�DxRV�����KDPEUH��PLVHULD��
UDFLRQDPLHQWR�� HVWUDSHUOR«�� HQWUH� HOODV� HO� VLOHQFLR� \� HO� PLHGR� GH� TXLHQHV� IXHURQ�
YHQFLGRV�� FRPR� FRPSOHPHQWR� GH� OD� UHSUHVLyQ� DFWLYD� TXH� DGHPiV� VXIUtDQ�� (Q� HVWH�
VHQWLGR��SUREDEOHPHQWH�OD�PD\RU�DJUHVLyQ�TXH�KXELHURQ�GH�VXIULU�WDQWR�ODV�PXMHUHV�FRPR�
OD�LQFLSLHQWH�OXFKD�SRU�OD� LJXDOGDG�GH�ORV�VHUHV�KXPDQRV�IXHUD�OD�LQYROXFLyQ�SURGXFLGD�
SRU�HO�DGRFWULQDPLHQWR�GH�OD�6HFFLyQ�)HPHQLQD��
�
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'XUDQWH�DTXHO�WLHPSR�HQVHxDURQ�D�ODV�PXMHUHV�GH�+HOHFKRVD�D�UHDOL]DU�ERQLWDV�ODERUHV�\�REUDV�GH�KRJDUHxD�DUWHVDQtD��«��3HUR�VREUH� WRGR�VH�GHGLFDURQ�D�LPSDUWLU�HO�FDWHFLVPR�IDODQJLVWD�D�ODV�PiV�MyYHQHV�����6H�VHJy�HO�VXHxR�GH�LJXDOGDG��/D�LJOHVLD�\�OD�6HFFLyQ�)HPHQLQD�VH�HQFDUJDURQ�GH�
UHGHILQLU�HO�SDSHO�GH� OD�PXMHU�HQ�HO�VHQR�GH�XQD�VRFLHGDG�WUHPHQGDPHQWH�UHDFFLRQDULD��
6H�HMHUFLy�YHUGDGHUDPHQWH�XQD�YLROHQFLD�LQVWLWXFLRQDO�FRQ�OD�LPSRVLFLyQ�GH�XQ�FyGLJR�GH�
FRPSRUWDPLHQWRV�IHPHQLQRV�PiV�SURSLRV�GH�OD�pSRFD�GHFLPRQyQLFD�TXH�GH�ORV�DxRV�����
(VWH� FyGLJR� VHSXOWDED� SRU� FRPSOHWR� FXDOTXLHU� DWLVER� GH� LJXDOGDG� HQWUH� VH[RV��
RSRQLpQGRVH� DVt� D� ORV� SULQFLSLRV� \� DO� FyGLJR� pWLFR� GHIHQGLGR� SRU� OD� 5HS~EOLFD� H�
LQVWDXUDQGR� XQD� KLSRFUHVtD� VRFLDO� VREUH� WRGR� HQ� ODV� FODVHV� DOWDV�� TXH� SUDFWLFDEDQ� XQD�
GREOH�PRUDO�� OD� TXH� SUHGLFDEDQ�PXMHUHV� \� KRPEUHV� \� OD� TXH� SUDFWLFDEDQ� ORV�KRPEUHV��
TXH�IUHFXHQWDEDQ�FRQ�UHODWLYD�DVLGXLGDG�ORV�SURVWtEXORV�GH�OD�]RQD�³«�/DV�HVFDSDGLWDV�
GH�QHJRFLRV�GH�GRQ�+LODULR��TXH�DFXGtD�D�ORV�SURVWtEXORV�GH�OD�FLXGDG��EXVFDQGR�XQ�SRFR�
GH�WHUQXUD�´���
� /DV� PXMHUHV� GH� OD� QRYHOD�� HQ� VXPD�� VLQ� VHU� UHVSRQVDEOHV� GLUHFWDV� GH� KHFKRV�
YLROHQWRV��VXIUHQ�OD�YLROHQFLD�HQ�VXV�P~OWLSOHV�FDUDV��FRQ�XQ�GHQRPLQDGRU�FRP~Q�FRQ�HO�
UHVWR� GH� ORV� HVSDxROHV�� OD� DUELWUDULD� SULYDFLyQ� GH� OD� OLEHUWDG� S~EOLFD� \� SULYDGD�� (Q�
GHILQLWLYD�� HO� PDUFR� GH� OD� QRYHOD� HV� HO� GH� OD� UHSUHVLyQ� LQVWLWXFLRQDOL]DGD� SRU� HO�
IUDQTXLVPR�GH�OD�TXH�HV�REMHWR�OD�SDUWLGD�GH�$ORQVR�³9HQHQR´�\�VXV�IDPLOLDV�\�FRQWUD�OD�
FXDO�OXFKDQ��
� &DEH� GLIHUHQFLDU�� QR� REVWDQWH�� GH� HQWUH� OD� JDOHUtD� GH� SHUVRQDMHV� IHPHQLQRV�
UHODFLRQDGRV�FRQ�OD�OXFKD�LQVXUJHQWH��ODV�PXMHUHV�KXLGDV��DTXHOODV�TXH�VH�LQWHJUDEDQ�HQ�
OD�UHG�GH�HQODFHV�\��SRU�~OWLPR��ODV�IDPLOLDUHV�GLUHFWDV�GH�ORV�PDTXLV��FyQ\XJHV��PDGUHV��
YLXGDV�� KLMDV�� QRYLDV«�� TXH� SDUHFHQ� HOHYDUVH� FRPR� UHSUHVHQWDQWHV� GHO� WRSRV� GH� OD�
FRQGLFLyQ�GH� OD�HVSHUD��GHO�DEDQGRQR��GHO�VLOHQFLR«�<�DO�PLVPR�WLHPSR��GH�OD�IXHU]D��
GH�OD�YDOHQWtD��GHO�³VDEHU�HVWDU´��7RGDV��PXMHUHV�TXH�OXFKDQ�SRU�VREUHYLYLU�HQ�HO�WLHPSR�
\�HQ�HO�HVSDFLR�TXH�OHV�KD�WRFDGR�YLYLU���

/DV� PXMHUHV� GH� OD� SDUWLGD�� &RQFKD� \� 1LHWD�� DPEDV� VXIULHURQ� XQ� LQYHQWDULR� GH�
YHMDFLRQHV��/D�PiV�MRYHQ�LQFOXVR�IXH�YLRODGD�SRU�'��+LODULR��VLQ�SRVLELOLGDG�GH�GHQXQFLD�
DOJXQD�GHO�GHOLWR�� D� VDELHQGDV�GH�TXH�GHQXQFLDU� VyOR� VXSRQGUtD�HPSHRUDU�VX�VLWXDFLyQ��
'H�KHFKR��GtDV�GHVSXpV��HOOD�PLVPD�FXHQWD�D�0DWHR��DO��ILQDO�GH�OD�REUD�TXH�³«/OHJDURQ�
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FXDWUR�KRPEUHV�GH�+HOHFKRVD�\�PH�REOLJDURQ�D�LU�FRQ�HOORV�«��0H�KDEtD�GHQXQFLDR�HO�
GXHxR�³SRU�URMD´��PH�GLMHURQ�´����
� 1L�HOOD�QL�OD�DQFLDQD�&RQFKD�VH�FDUDFWHUL]DQ�SRU�VX�VHG�GH�YHQJDQ]D��SXHV�DXQTXH�
HQ�HO�IRQGR�GH�VXV�FRUD]RQHV�KD\D�VXIULPLHQWR��VRQ�LQFDSDFHV�GH�PDWHULDOL]DU�VX�LUD�HQ�
XQD� DFWR� YLROHQWR�� $PEDV�� URWDV� GH� GRORU�� VH� XQHQ� D� OD� SDUWLGD� GH� µ9HQHQR¶� XQD� YH]�
GHVWUXLGR� VX� HQWRUQR� IDPLOLDU�� TXH� HQ� HO� FDVR� GH�1LHWD�� WUDXPDWL]DGD� SRU� OD� YLRODFLyQ�
VH[XDO�GH�TXH�IXH�REMHWR��HV�GHVSUHFLDGD�SRU�ORV�VX\RV�DO�KDFHUOD�FXOSDEOH�GH�PDQFLOODU�
OD�KRQUD�IDPLOLDU��6L�OD�YLRODFLyQ�HQ�Vt�QR�IXHUD�VXILFLHQWH��OD�MRYHQ�VH�YH�³PDFKDFDGD´�
SVLFROyJLFDPHQWH� SRU� VX� HQWRUQR� PiV� LQPHGLDWR�� &XDQGR� OD� DQFLDQD� LQVLVWH� HQ� TXH�
³«(VWH� QR� HV� OXJDU� SD� XQD� PXMHU� FRPR� W~�� 7X� VLWLR� HVWi� FRQ� WXV� SDGUHV�� FRQ� WX�
IDPLOLD«´���
1LHWD�� HQWUHFRUWDGDPHQWH� OH� UHVSRQGH� ³£$\�� VHxRUD�&RQFKD����1R� WHQJR�D�QDGLH�HQ�/DV�
1DYDV«� QL� HQ� QLQJ~Q� RWUR� VLWLR�� 0LV� SDGUHV� IXHURQ� XQRV� FREDUGHV� FXDQGR� PiV� ORV�
QHFHVLWp«´���

&RQFKD��SRU�VX�SDUWH��HV�XQD�DQFLDQD��YLXGD��D�OD�TXH�OH�KDQ�PXHUWR�HO�PDULGR�\�
ORV� KLMRV� HQ� OD� JXHUUD� FLYLO��5HIOH[LYD�� OOHQD� GH� VDELGXUtD� \� FRQFLOLDGRUD� D� SHVDU� GH� OR�
VXIULGR�� ³�«��� TXH� FDVL� QXQFD� KDEtD� KDEODGR� GHODQWH� GH� ORV� KRPEUHV�� GHFtD� FRQ� YR]�
VXDYH�\�DFDULFLDQWH�TXH� OR�PHMRU�HUD�HVWDU� WRGRV� MXQWRV��SXHV� VL� FDGD�XQR�KDFtD� OR�TXH�
TXHUtD��DO�ILQDO�ORV�DSUHVDUtDQ�D�WRGRV´���RULHQWD�VLHPSUH�FRQ�VXV�RSLQLRQHV�WDQWR�D�1LHWD�
FRPR�DO�UHVWR�GH�OD�SDUWLGD��3HUGLGD�WRGD�HVSHUDQ]D��FRQ�VHUHQLGDG�LQVLVWH�HQ�TXH�³+D\�
TXH�DFDEDU�FRQ�HVWD�YLGD�TXH�QR�HV�YLGD��(O�WLHPSR�SDVD�\�ODV�KHULGDV�GHEtDQ�FHUUDUVH�\D´�
���

$�DPEDV��DXQTXH�KXLGDV��HQ�FXDOTXLHU�FDVR�VH�OHV�YLQFXODED��FRPR�DO�UHVWR�GH�ODV�
PXMHUHV�\D�HQ�OD�VLHUUD�\D�HQ�HO�SXHEOR�DO�HPSOD]DPLHQWR��DO�VHGHQWDULVPR��PiV�YtFWLPDV�
TXH� YHUGXJRV�� IUHQWH� D� VXV� FRPSDxHURV�� ORV� KRPEUHV�� LGHQWLILFDGRV� FRPR� QyPDGDV��
YLQFXODGRV�DO�GHVSOD]DPLHQWR��YROFDGRV�KDFLD�OD�OXFKD�DUPDGD���

(Q�OD�UHG�GH�DSR\RV�\�HQODFHV�GH�ORV�GH�OD�VLHUUD�FREUD�HVSHFLDO�UHOHYDQFLD�HO�SDSHO�
GH�OD�PXMHU��8Q�DSR\R��TXH�PiV�TXH�SRU�LGHRORJtD�VH�IXQGDPHQWDED�HQ�HO�IDFWRU�KXPDQR��
HQ�ORV�OD]RV�GH�IUDWHUQLGDG�\�VROLGDULGDG���

                                                 
���,ELGHP��SiJ�������
���,ELGHP��SiJ�������
���,ELGHP��
���,ELGHP��SiJ������
���,ELGHP��SiJ������



<�GH�HQWUH� WRGRV��GLVWLQJXLUtDPRV�D� OD�5RVDULR��XQD�GH� ODV�PiV�DFWLYDV�HQODFHV�TXH��
UHVXOWD�VHU�XQR�GH�ORV�SHUVRQDMHV�PiV�FRPSOHMRV�GH�OD�QRYHOD��*UDFLDV�D�VX�EHOOH]D��ORJUD�
XQD�VLWXDFLyQ�VRFLDO�HVWDEOH�\�GHFHQWH��&RQ�HOOD�VH�YHULILFD�XQD�YH]�PiV�TXH�OD�EHOOH]D�HV�
OD�OODYH�IHPHQLQD�SRU�H[FHOHQFLD�SDUD�DFFHGHU�D�XQ�HVWDWXV�VXSHULRU��5RVDULR�URPSH�FRQ�
WRGDV� VXV�DWDGXUDV�DQWHULRUHV��$� OR� ODUJR�GH� OD�QRYHOD�� UHFKD]D�FXDOTXLHU�VLWXDFLyQ�TXH�
SXHGD�SUHILJXUDUOD�FRPR�XQ�VHU�GpELO�H�LQGHIHQVR��SXHV�FRQ�WRGR��XQD�YH]�FRQVHJXLGR�HO�
SURSyVLWR�GH� ORJUDU�XQD�YLGD�GHFHQWH�� VH�PXHVWUD�FRPR�XQD�FRPSDxHUD�FRQWHVWDWDULD�\�
FRQ� LGHDV� SURSLDV� �FRQWUDULDV� D� VX� PDULGR��� TXH� XWLOL]D� OD� VLWXDFLyQ� GH� VX� FyQ\XJH��
IDODQJLVWD���SDUD�DSR\DU�D�TXLHQHV�FUHH�RSRUWXQR�³«1R�VH�RV�RFXUUD�VDOLU�GH�HQWUH�OD�SDMD�
D� QR� VHU� TXH� HVFXFKpLV� PL� YR]�� &XDQGR� SXHGD�� VL� HV� TXH� SXHGR�� RV� WUDHUp� DOJR� GH�
FHQDU«´���

$EDQGRQD�OD�YLGD�GH�SURVWLWXFLyQ�EDMR�HO�QRPEUH�GH�/XLVD�µOD�FRUWi¶�FDViQGRVH�FRQ�
µ(O�3HUUDFKLFD¶����DEDQGRQD�D�VX�PDULGR�WUDV�D\XGDU�D�OD�SDUWLGD�GH�$ORQVR�µ9HQHQR¶�SRU�
DPRU� D� XQR� GH� VXV�PLHPEURV��0DUWtQ� µ(O� FDUERQHUR¶�� FRQ� TXLHQ� KX\H�� 6H� HOHYD� HQ� OD�
ILJXUD�IHPHQLQD�PiV�URPSHGRUD�GH�OD�QRYHOD��GXHxD�HQ�WRGR�PRPHQWR�GH�VX�GHVWLQR��1R�
FRPHWH�QLQJ~Q�DFWR�YLROHQWR��SHUR�VLQ�OXJDU�D�GXGDV�HV�FDSD]�GH�KDFHUOR��'HFLGH�SDVR�D�
SDVR�FDGD�HVFDOD�GH�VX�SUR\HFWR�YLWDO��(O�DXWRU��VLWXDGR�D�ILQDOHV�GHO�VLJOR�;;��DO�SHUILODU�
HVWH�SHUVRQDMH�QR�WLHQH�SUREOHPDV�SDUD�UHVROYHU�GH�IRUPD�IHOL]�HVWD�VLWXDFLyQ��REYLDQGR�
OD�IDWDOLGDG�TXH�OD�VRFLHGDG�ELHQSHQVDQWH�VXHOH�RWRUJDU�FRPR�UHVSXHVWD�D�WDOHV�RSFLRQHV�
IHPHQLQDV��$O�ILQDO�GH�OD�QRYHOD�³«0DUWtQ�\�5RVDULR�KXLUtDQ��SRU�ILQ��GH�µ(O�3HUUDFKLFD¶�
FDPLQR�GH�,UiQ�´����

<�SRU�~OWLPR�� ¢TXp�SDSHO�GHVHPSHxDURQ� ODV�PXMHUHV�YLQFXODGDV� IDPLOLDUPHQWH�FRQ�
ORV�GHO�PRQWH�\�TXH�SHUPDQHFLHURQ��DSDUHQWHPHQWH�UHVLJQDGDV��HQ�VXV�KRJDUHV�UHVSHFWR�D�
OD� YLROHQFLD� SROtWLFD"� (VWDV� PXMHUHV� HUDQ� DMHQDV� D� FXDOTXLHU� LPSXOVR� UHLYLQGLFDWLYR��
DQJXVWLDGDV� FRPR� HVWDEDQ� SRU� OD� VXHUWH� GH� ORV� VX\RV� \� SUHRFXSDGDV� \� RFXSDGDV� HQ� HO�
VRVWpQ�GH�OD�HFRQRPtD�IDPLOLDU��

5HSUHVHQWDQ�OD�FDUD�GH�OR�SULYDGR�UHVSHFWR�DO�PRYLPLHQWR�LQVXUJHQWH�GHO�PDTXLV��GH�
OR� FRWLGLDQR� IUHQWH� D� OD� JUDQ�+LVWRULD�� 6RQ�PXMHUHV� FRQ� ORV�SLHV� HQ� OD� WLHUUD�� OOHQDV�GH�
YDORU�\�GH�VHQWLGR�FRP~Q��PiV�RFXSDGDV�HQ�SURWHJHU�TXH�HQ�FRPEDWLU��

(Q�HVWH�FRQWH[WR�KLVWyULFR�GH�FRQIOLFWR�EpOLFR��OD�SRVJXHUUD�SDUD�ODV�PXMHUHV�GH�ORV�
KXLGRV� VXSXVR� XQD� SURORQJDFLyQ� GH� OD� JXHUUD��� FRQ� ORV� KRPEUHV� HQ� HO� PRQWH�� HVWDV�
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PXMHUHV�HQ�FDVD�VXSRQHQ�OD�GLYHUJHQFLD�GH�GRV�XQLYHUVRV��4XHGDQ�HQIUHQWDGRV�HO�YpUWLJR�
GH�OD�JXHUULOOD�\�OD�GLItFLO�KHURLFLGDG�GH�OR�FRWLGLDQR«�$ORQVR�REVHUYD�D�VX�PXMHU���\��

�
'H�SURQWR��HQWUH�ODV�OODPDV�SDUHFLy�UHFRUWDUVH�HO�URVWUR�PDFLOHQWR�GH�VX�PXMHU��6X�FDUD�UHIOHMDED� HO� PLHGR� GH� YLYLU� HWHUQDPHQWH�� FRQ� HO� FRUD]yQ� GHVWHUUDGR� HQ� ORV� K~PHGRV�VXEWHUUiQHRV�GH� OD� UHDOLGDG��'H�VXV�RMRV�HVFDSDED�HO� WLHPSR�VLQ�PiV�FRQWURO�TXH�HO�GH�ODV�HVWDFLRQHV��(UD�XQD�ILJXUD�GH�PXMHU�GHVWUXLGD��«��HOOD�YLYtD�HO�RWUR�H[LOLR��HO�H[LOLR�LQWHULRU��PLHQWUDV�HVSHUDED�FRQ�DPDUJXUD�TXH��D�FXDOTXLHU�KRUD�GH�FXDOTXLHU�GtD��OODPDVH�D�OD�SXHUWD�HO� FDGiYHU� GHO� PDULGR� �«�� /D� PXMHU� GH� XQ� KXLGR� QR� WLHQH� OD� RSFLyQ� GH� HOHJLU� HQWUH� OD�IHOLFLGDG�\�HO�GRORU«�����1R�FDEH�OD�KXLGD��QR�FDEH�HO�GHVSOD]DPLHQWR��VyOR�OD�HVSHUD�SURORQJDGD�HQ�HO�WLHPSR�

LQWHQWDQGR� FRQVWUXLU� XQD� FRWLGLDQLGDG� SUHVHQWH� SUHxDGD� GH� UHFXHUGRV�� GH� XQD�
FRWLGLDQLGDG�SDVDGD�TXH�GLItFLOPHQWH�VHUi�UHFXSHUDGD�HQ�XQ�IXWXUR���

(Q� HO� FRQWH[WR� GH� OD� JXHUULOOD� DQWLIUDQTXLVWD�� FRPR� UHVSXHVWD� D� OD� YLROHQFLD� GH�
(VWDGR��WDO�FRPR�UHIOHMD�OD�QRYHOD��PDGXUD�HO�GUDPD�GH�HVWDV�PXMHUHV��XQ�GUDPD�TXH�VH�
PDWHULDOL]D�HQ�OD�UXSWXUD�IDPLOLDU��HQ�HO�GtD�D�GtD�GH�PDGUHV�VLQ�KLMRV��GH�KLMRV�VLQ�SDGUHV�
GH� YLXGDV«�� GH� PXMHUHV� GHVHVSHUDGDV� TXH� VREUHYLYHQ�� TXH� VRVWLHQHQ� HO� KRJDU�� VRODV��
EDMR�OD�DPHQD]D�FRQVWDQWH�GH�OD�UHSUHVLyQ�LQVWLWXFLRQDO���TXH�D�PHQXGR�VH�WUDGXFtD�HQ�OD�
LQYDVLyQ� GH� ORV� HVSDFLRV� GH� LQWLPLGDG� IDPLOLDUHV� ³«5HJLVWUDURQ� FDVD� SRU� FDVD�� FRUUDO�
SRU�FRUUDO��WHMDGR�SRU�WHMDGR�´���

(Q�UHVXPHQ��HVWDV�PXMHUHV�VXIUtDQ�SRU�XQD�SDUWH��OD�SHQXULD�HFRQyPLFD��FDUJiQGRVH�
HO�VRVWpQ�IDPLOLDU��\�SRU�RWUD��HO�DLVODPLHQWR�SRU�VX�YLQFXODFLyQ�D�OD�JXHUULOOD��(Q�HVWDV�
FRQGLFLRQHV�� KDQ� GH� VRSRUWDU� HO� FRQWURO� \� OD� YLJLODQFLD� FRQVWDQWHV� GH� ODV� IXHU]DV� GHO�
RUGHQ��XQ�GUDPD�TXH�VH�KD�FRQVXPLGR�GXUDQWH�DxRV�HQ�OD�LQGLIHUHQFLD�\�HO�VLOHQFLR�GH�OD�
RSLQLyQ� S~EOLFD� \� GH� OD� KLVWRULD� \� TXH� REUDV� GH� ILFFLyQ� FRPR� pVWD� QRV� SRQHQ� GH�
PDQLILHVWR��<�HV�TXH«�

�
&XDQGR�HO�UtR�GH�OD�OH\HQGD�VXHQD�HV�TXH�FRUUH�FHUFD�HO�DUUR\R�GH�OD�KLVWRULD�
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/D�PXMHU�RFXOWD��HO�GLVIUD]�PDVFXOLQR�HQ�OD�YLGD�HV�VXHxR� GH &DOGHUyQ�GH�OD�%DUFD��
\ HO DQ]XHOR�GH�IHQLVD� GH�/RSH�GH�9HJD�
�$5$1$�&$%$//(52��5RFtR�8QLYHUVLGDG�GH�6HYLOOD�
�

$O�KDEODU�GHO� WHDWUR�iXUHR�QR�HV�H[WUDxR�TXH�VXUMD�XQ� WySLFR�TXH�KD�SHVDGR�GXUDQWH�
YDULDV� pSRFDV� VREUH� OD� FUtWLFD� \� TXH� ORV� KLVSDQLVWDV� QRUWHDPHULFDQRV� �3DUNHU�� SRU�
HMHPSOR���DFWXDOPHQWH�LQWHQWDQ�GHVPRQWDU��$�OR�ODUJR�GH�PXFKRV�DxRV�VH�KD�LGHQWLILFDGR�
D /RSH�GH�9HJD�FRQ�XQ�FRQFHSWR�GH�IUHVFXUD��YLYDFLGDG��PRYLPLHQWR��\�D�&DOGHUyQ�GH�OD�
%DUFD�� SRU� HO� FRQWUDULR�� FRQ� WRGR� OR� TXH� LPSOLTXH� ULJLGH]�� RVFXULGDG� \� RUWRGR[LD��
7RGDYtD� KR\� DOJXQRV� FDUDFWHUL]DQ� ODV� REUDV� GH� /RSH� FRPR� IUHVFDV�� OLJHUDV�� OOHQDV� GH�
YLGD�� \� YHQ� HQ�&DOGHUyQ�XQ� H[SRQHQWH� GH� OD�(VSDxD� UDQFLD��XQ�GUDPDWXUJR�JUDYH�\� DO�
VHUYLFLR�GHO�VLVWHPD��

$ PHQXGR� VH� VXHOH� ROYLGDU� XQ� IDFWRU� LPSRUWDQWH�� TXH� FRPR� KD� GLFKR� HQ� YDULDV�
RFDVLRQHV� HO� SURIHVRU� ,JQDFLR� $UHOODQR�� HV� OD� GLVWDQFLD� TXH� H[LVWH� HQWUH� ORV� GLVWLQWRV�
JpQHURV� WHDWUDOHV��8QD�FRPHGLD�\�XQD� WUDJHGLD�SRVHHQ�GLIHUHQWHV� UHJLVWURV�� \�FXDOTXLHU�
DXWRU� SXHGH� WUDWDU� XQ� DVXQWR� GHVGH� SHUVSHFWLYDV� RSXHVWDV�� HO� HQIRTXH� GHSHQGHUi� GHO�
JpQHUR�TXH�HVWp�PDQHMDQGR��$Vt��QR�HV�OR�PLVPR�HO�&DOGHUyQ�GH�1R KD\ EXUODV FRQ�HO�
DPRU� TXH� HO� GH�(O PpGLFR� GH� VX� KRQUD� \ OR�PLVPR� SRGUtD� GHFLUVH� GH� /RSH�� /R� TXH�
RFXUUH�HV�TXH�WHQGHPRV�D�DVRFLDU�D�XQR�FRQ�OD�WUDJHGLD�\�D�RWUR�FRQ�OD�FRPHGLD���

(Q�HVWH� WUDEDMR�YR\�D�DERUGDU�HO� WHPD�GHO�GLVIUD]�PDVFXOLQR��\� OR�KDUp�FRPSDUDQGR�
GRV� REUDV� HQ� ODV� TXH� pVWH� DSDUHFH�� /D� FODYH� SDUD� FRQWUDSRQHUODV� QR� UHVLGH� HQ�TXH� VXV�
DXWRUHV�VHDQ�ORV�\D�PHQFLRQDGRV��VLQR�HO�KHFKR�GH�TXH�VH�WUDWD�GH�REUDV�TXH�SHUWHQHFHQ�D�
GRV�JpQHURV�GLVWLQWRV�\��SRU�WDQWR��DERUGDUiQ�HO�WHPD�GH�GRV�PDQHUDV�GLIHUHQWHV��

(O� KHFKR� GH� TXH� XQD� PXMHU� VH� GLVIUDFH� GH� KRPEUH� HQ� XQ� HVFHQDULR� HV� DOJR� TXH�
HQWXVLDVPDED�DO�S~EOLFR�GHO�6LJOR�GH�2UR��FRPR�SRQH�GH�PDQLILHVWR�HO�PLVPR�/RSH�HQ�
VX $UWH QXHYR�GH�KDFHU�FRPHGLDV�

/DV�GDPDV�QR�GHVGLJDQ�GH�VX�QRPEUH��\ VL�PXGDUHQ�WUDMH��VHD�GH�PRGR�TXH�SXHGD�SHUGRQDUVH��SRUTXH�VXHOH�



HO�GLVIUD]�YDURQLO�DJUDGDU�PXFKR���� 3DUD�VRVWHQHU�VXV�LGHDV�IUHQWH�D�WRGD�XQD�VHULH�GH�DFDGHPLFLVWDV�TXH�VH�RSRQHQ�D�VX�
PDQHUD�GH�KDFHU�WHDWUR��/RSH�DFXGH�DO�VRFRUULGR�³FRPRGtQ´�GHO�S~EOLFR��HVFXGiQGRVH�HQ�
pO� SDUD� MXVWLILFDU� VXV� SURSLDV� WHVLV�� 3RU� RWUR� ODGR� VH� WUDWD� GH� XQ� FDPLQR� GH� GREOH�
GLUHFFLyQ�� \D� TXH� FRPR� GUDPDWXUJR� VDEH� PX\� ELHQ� OR� TXH� KDFH� TXH� XQD� FRPHGLD�
IXQFLRQH�R�QR�HQ�HO�HVFHQDULR��6H�VXSRQH�TXH�OR�TXH�/RSH�GH�9HJD�QRV�HVWi�GLFLHQGR�DO�
HVFULELU� ³GH� PRGR�� TXH� SXHGD� SHUGRQDUVH´� HV�� TXH� GHQWUR� GH� OD� WUDPD� GH� OD� REUD� HO�
GLVIUD]� UHVXOWH� QHFHVDULR�� OR� TXH�KR\� OODPDUtDPRV� ³H[LJHQFLDV� GHO� JXLyQ´��(V� HYLGHQWH�
TXH� HO� GLVIUD]�PDVFXOLQR� FRQVWLWX\H� HQ� HVWD� pSRFD�XQ�JXLxR�DO�S~EOLFR�\�TXH�FRQOOHYD�
FLHUWR� HVFiQGDOR�� 3HUR� SDUD� TXH� HVWH� JXLxR� VHD� HILFD]� HV� LPSUHVFLQGLEOH� TXH� QR� VH�
FRQYLHUWD� HQ� XQ� HOHPHQWR� JUDWXLWR�� HQ� XQ� DV� TXH� HO� GUDPDWXUJR� VH� VDFD� GH� OD� PDQJD�
FXDQGR�SUHYp�TXH�OD�DWHQFLyQ�GHO�S~EOLFR�YD�D�GHFDHU��(Q�UHVXPHQ��TXH�VH�LQVHUWH�HQ�XQD�
OyJLFD�DUJXPHQWDWLYD��

/R� LPSRUWDQWH� H� LQWHUHVDQWH� FXDQGR� FRPLHQ]D� HO� HVSHFWiFXOR� QR� HV� TXH� XQD� GDPD�
VDOJD�DO�HVFHQDULR�FRQ�WUDMH�GH�KRPEUH��VLQR�TXH�HVH�GLVIUD]�YD�D�JHQHUDU�WRGD�XQD�VHULH�
GH�FRQVHFXHQFLDV�JURWHVFDV�\�FRQIXVLRQHV�D�OR�ODUJR�GH�OD�UHSUHVHQWDFLyQ��\�VREUH�WRGR�
TXH�HVH�GLVIUD]� WLHQH�XQ�SRUTXp��8QD�FDXVD�TXH�DO�SULQFLSLR�GH�OD�REUD�VH�GHVFRQRFH�\�
TXH�VH�YD�D�LU�GHVYHODQGR�GXUDQWH�VX�SXHVWD�HQ�HVFHQD��\�YD�D�WHQHU�HQ�YLOR�DO�S~EOLFR��(V�
GHFLU�� HO� WHDWUR� QR� HV�PLPR�� ORV� DFWRUHV� QR� UHSUHVHQWDQ� SHUVRQDMHV� DUTXHWtSLFRV� GH� XQ�
JXLxRO�� <� HO� GLVIUD]�PDVFXOLQR� QR� YD� D� VHU� XQD� SLUXHWD� FLUFHQVH� VLQR� XQD� FODYH� HQ� HO�
HQWUDPDGR�GH�OD�REUD���

(O� SHUVRQDMH� IHPHQLQR� WLHQH� XQD� LQWHQFLyQ� DO� YHVWLUVH� GH� HVD� IRUPD�� QRV� HVWi�
TXHULHQGR� GHFLU� DOJR� D� WUDYpV� GH� VX� WUDMH�� 7LHQH� XQD� KLVWRULD� GHWUiV�� XQ� HQLJPD� SRU�
UHVROYHU��WLHQH�XQ�REMHWLYR�TXH�TXLHUH�DOFDQ]DU�\�SDUD�ORJUDU�VX�PHWD�HO�WUDMH�GH�KRPEUH�
OH�HV�XQ�DOLDGR��OH�YD�D�D\XGDU�HQ�VXV�SURSyVLWRV��

(O�GLVIUD]�PDVFXOLQR�FRPR�VLJQR�SHUR� WDPELpQ�FRPR�DUPD��<�WDPELpQ�FRPR�DUPD�
HQ�PDQRV�GHO�GUDPDWXUJR��TXH�SXHGH�GHVRULHQWDUQRV��SUHVHQWDQGR�XQ�ILQ�IDOVR�SDUD�OXHJR�
VRUSUHQGHUQRV�FRQ�HO�YHUGDGHUR��UHWUDVDU�HO�PRPHQWR�GH�GHVYHODU�OD�LQWHQFLyQ�DXWpQWLFD��
HWFpWHUD�� (Q� XQD� FRPHGLD�� D� VX� DXWRU� OH� HV� OtFLWR� MXJDU� FRQ� HO� S~EOLFR�� SHUR� VLHPSUH�
PDQWHQLpQGRVH�GHQWUR�GH�OD�OyJLFD�DUJXPHQWDWLYD��

&RPR�HV� REYLR�� HO� SRUTXp�GHO� GLVIUD]�PDVFXOLQR�YD� D� VHU� UDGLFDOPHQWH� GLVWLQWR� HQ�
XQD� WUDJHGLD� TXH� HQ� XQD� FRPHGLD�� 3ULQFLSDOPHQWH� SRUTXH� OD� WUDJHGLD� WLHQH� XQ� ILQ�
                                                 
�� /23(�'(�9(*$� ��������$UWH� QXHYR� GH� KDFHU� FRPHGLDV�� /D� GLVFUHWD� HQDPRUDGD��0DGULG�� (VSDVD�&DOSH��SiJ������



PRUDOL]DGRU� \� XQ� FDUiFWHU� JUDYH� TXH� OD� FRPHGLD� QR� SRVHH�� (VWR� FRQVWLWX\H� XQD�
FRQYHQFLyQ��QR� WLHQH�QDGD�TXH�YHU�FRQ� OD� LGHRORJtD�GHO�GUDPDWXUJR��(O�S~EOLFR�HVSHUD�
VXFHVRV� JUDYHV� \� XQ� ILQDO� HMHPSODU�� XQD� FDWDUVLV�� DO� LU� D� YHU�XQD� WUDJHGLD�� \�XQ�DVXQWR�
OLJHUR�� FRQ�PXFKDV� FRQIXVLRQHV� \� OLYLDQGDGHV�� FXDQGR� OH�SURPHWHQ�XQD�FRPHGLD�� �3RU�
HVR�KD\�RFDVLRQHV� HQ�TXH�XQ� DXWRU�� �&DOGHUyQ�� SRQJR�SRU� FDVR�� VLJXLHQGR�D�9DOEXHQD�
3UDW�\�%UXFH�:��:DUGURSSHU���SDUHFH�FRQWUDGHFLUVH��SUHPLDQGR�XQDV�YHFHV�OD�RVDGtD�\�OD�
LUUHVSRQVDELOLGDG��\�RWUDV�FDVWLJiQGROD���

6LHQGR�DVt��D�XQD�FRPHGLD�³VH�OH�SHUPLWH´�TXH�HO�PRWLYR�GHO�GLVIUD]�VHD�OLYLDQR��DO�
LJXDO�TXH�HO�FRPSRUWDPLHQWR�GH�VXV�SHUVRQDMHV��(Q�(O�DQ]XHOR�GH�)HQLVD�HV�HO�SHUVRQDMH�
GH�'LQDUGD�HO�TXH�DSDUHFH�YHVWLGR�GH�KRPEUH��
� �'LQDUGD��GH�FDPLQR�HQ�WUDMH�GH�KRPEUH��\�%HUQDUGR�\�)DELR�GHWUiV���������'LQ�������¢4Xp�KDEUHPRV�GH�KDFHU�ORV�WUHV��\D�TXH�D�6LFLOLD�OOHJDPRV��VLQ�GLQHURV�\�VLQ�DPRV"������)DE�� � �����2LG��(FKHPRV�ORV�WUHV�VXHUWHV�TXLpQ�VHUi�HO�VHxRU�\�DO�TXH�VDOLHUD�HQ�ULJRU�VLUYDQ�ORV�GRV��������%HU�� � $xDGLUHPRV�XQ�GRQ��'LUHPRV�TXH�HV�FDEDOOHUR�������$FXGLUi�D�ORV�VROGDGRV��DFRPSDxDUi�DO�9LUUH\��GDUiOH�HQFRPLHQGD�HO�5H\�\�OXFLUi�ORV�FULDGRV��FRQ�TXH�DOJXQD�SULQFLSDO��GDPD�OH�DYLVH�\�SUHYHQJD��GH�XQD�DYHQWXUD�TXH�WHQJD��YHQWXUD�VLQ�RWUD�LJXDO���
� /D�LPSUHVLyQ�TXH�QRV�FDXVD�HVWH�SULPHU�GLiORJR�HQWUH�'LQDUGD��)DELR�\�%HUQDUGR�HV�
HVWD��ORV�WUHV�VRQ�OLEUHV�\�PiV�FHUFDQRV�DO�PXQGR�SLFDUHVFR�TXH�DO�UHILQDGR�GH�FDEDOOHURV�
\� GDPDV�� /OHJDQ� D� 6LFLOLD� SDUD� JDQDUVH� OD� YLGD� GH� XQ� PRGR� DYHQWXUHUR�� TXL]iV�
HQJDWXVDQGR� D� DOJXQD�PXMHU� ULFD��(QWUH� ORV� WUHV� HVWi�'LQDUGD�� TXH� JDQD� HO� VRUWHR� \� VH�
KDFH�GXHxR�GH�ORV�RWURV�GRV��EDMR�HO�QRPEUH�GH�'RQ�-XDQ�GH�/DUD��$O�SULQFLSLR�QL�)DELR�
QL� %HUQDUGR� VRVSHFKDQ� TXH� VX� FRPSDxHUR� GH� DQGDQ]DV� VHD� RWUD� FRVD� TXH� XQ� KRPEUH��
DXQTXH�HQ�DOJ~Q�PRPHQWR�GH�OD�REUD�VXUJHQ�GXGDV��(Q�SULQFLSLR�HO�FDVR�HVWi�FODUR�FRPR�
HO�DJXD��'LQDUGD�VH�GLVIUD]D�GH�KRPEUH�SDUD�YLYLU�PHMRU��FRQ�PiV�VHJXULGDG�\�OLEHUWDG��
HQ�HVH�PXQGLOOR�GH�StFDURV��3DUD�SRGHU�VHU�GXHxR�GH�ORV�RWURV��GDGR�VX�FDUiFWHU�IXHUWH��
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GHFLGLGR�\�DXGD]��\�SDUD�FRQVHJXLU�FXDQWR�PiV�GLQHUR�PHMRU�SRU�HO�PpWRGR�GH�HQDPRUDU�
GDPDV��DUWH�TXH�GRPLQD�VHJ~Q�HOOD�PLVPD�GLFH��
� 'LQ�� � �&RQWRQHiQGRVH���¢3HQViLV�TXH�DTXHVWD�SHUVRQD�QR�VDEH�GH�DPRU�OD�VXHUWH"����£3XHV�FXiQWDV�GDPDV�GH�SUR�QR�FD\HURQ�HQ�PLV�OD]RV��������%HU�� � � �£3HQVDU�TXH�OD�VRVSHFKDPRV�GH�PXMHU���IDE�� � � �£(O�PiV�JDOiQ��QR�OOHJD�GRQGH�HO�'RQ�-XDQ��TXH�SRU�VXHUWH�GLVIUXWDPRV����
� $Vt� ODV� FRVDV�� HO�S~EOLFR�HVSHUD�XQD�FRPHGLD� VLQ�FRPSOLFDFLRQHV��FX\R�SODWR� IXHUWH�
FRQVLVWH�HQ�ORV�HPEUROORV�TXH�HVWD�LQVyOLWD�VLWXDFLyQ�YD�D�JHQHUDU��'H�XQ�ODGR�)HQLVD��OD�
ULFD�FRUWHVDQD�TXH�SUHVXPH�GH�HVFODYL]DU�D�WRGR�KRPEUH�TXH�OD�PLUH���GH�DKt�HO�WtWXOR��VX�
EHOOH]D�HV�VX�PHMRU�³DQ]XHOR´�SDUD�SHVFDU�HQDPRUDGRV���\�GH�SHUPDQHFHU�LQPXQH�D�ORV�
GDUGRV� GHO� DPRU�� 'HO� RWUR� 'LQDUGD�� EDMR� HO� QRPEUH� GH� 'RQ� -XDQ�� TXH� FDVL� VLQ�
SURSRQpUVHOR�OD�HQDPRUD�ORFDPHQWH��6LQ�HPEDUJR��YLYLU�OLEUHPHQWH�\�EXUODU�GDPDV�ULFDV�
QR�SRGtD�VHU�HO�~QLFR�REMHWLYR�GHO�GLVIUD]�GH�'LQDUGD��\D�TXH�OD�REUD�FDUHFHUtD�GH�LQWHUpV�
PiV�DOOi�GHO�HVSHFWiFXOR�JURWHVFR��<D�GLMH�TXH�/RSH�WHQtD�OD�SRVLELOLGDG�GH�³HQJDxDU´�DO�
S~EOLFR�� TXH� SRU� RWUD� SDUWH� GHEtD� VDEHU� GH� DQWHPDQR� FyPR� VXHOHQ� IXQFLRQDU� HVWDV�
FRPHGLDV� GH� HQUHGR�� GRQGH� DO� ILQDO� QDGD� HV� OR� TXH�SDUHFH��(UD� SUHYLVLEOH� TXH�)HQLVD��
GHVSXpV� GH� DODUGHDU� VREUH� VX� WDOHQWR� SDUD� HQUHGDU� KRPEUHV�� VLQ� HQUHGDUVH� HOOD�PLVPD��
DFDEDUD�SLFDQGR�HQ�HO�DQ]XHOR�HTXLYRFDGR��/R�TXH�\D�QR�HUD�WDQ�SUHYLVLEOH�GHQWUR�GH�OD�
REUD� HV� TXH� XQR� GH� ORV� SUHWHQGLHQWHV� GH� OD� FRUWHVDQD��$OEDQR�� UHFRQRFLHUD� D�'LQDUGD��
UHODWDQGR�DFWR�VHJXLGR�VXV�SDVDGRV�DPRUHV�FRQ�HOOD�\�HO�WUiJLFR�ILQDO�TXH�OR�REOLJy�D�KXLU�
GH�(VSDxD���

� &DP�� � /XHJR��¢GDV�HQ�TXH�HV�PXMHU"�$OE�� � � 7DQ�FLHUWR�FRPR�KRPEUH�\R�������2LG��TXH�RV�TXLHUR�FRQWDU��WRFDQWH�DO�FDVR�XQD�KLVWRULD��TXH�SRU�VHU�PtD�\�GH�HOOD��D�HQWUDPERV�QRV�PLGH�\�KRQUD�������6LHQWR�TXH�\D�VH�DOERURWDQ�UHFXHUGRV�GH�PL�'LQDUGD�FRQWUD�)HQLVD��������
�
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'HQWUR�GH�OD�REUD�KH�GLFKR��SRUTXH�HQ�ODV�FRPHGLDV�iXUHDV�QR�HV�H[WUDxR�HVWH�WLSR�GH�
HQUHGRV� TXH� UHODFLRQDQ� D� ORV� SHUVRQDMHV� TXH�PHQRV�SRGtDPRV� LPDJLQDU�� \�TXH�DFDEDQ�
FRQYLUWLpQGRVH�HQ� OD� VROXFLyQ�GH� WRGRV� ORV�SUREOHPDV��DO�PRGR�GH�XQD�PDGHMD�GH�KLOR�
TXH�VH�YD�HQUHGDQGR��HQUHGDQGR��KDVWD�TXH�XQ�~OWLPR�QXGR�OR�GHVHQUHGD�WRGR�GH�IRUPD�
FDVL�PLODJURVD��/RV�HVSHFWDGRUHV�GLVIUXWDQ�FRQ�FDGD�GLILFXOWDG�TXH�VH�DxDGH��FDGD�QXHYD�
FRQIXVLyQ� KDFH� FUHFHU� HO� LQWHUpV� GHO� S~EOLFR�� DGHPiV� HV� XQ� PHFDQLVPR� DO� VHUYLFLR�
H[FOXVLYR�GHO�SODFHU��SRUTXH�OD�FRQYHQFLyQ�GLFWD�TXH�HQ�XQD�FRPHGLD�QDGD�JUDYH�SXHGH�
RFXUULU��

(V�HQ�HO�DFWR�WHUFHUR�FXDQGR�WRGRV�ORV�HQLJPDV�VH�VROXFLRQDQ��\�HO�ILQDO�OOHJD�GH�XQD�
IRUPD�EDVWDQWH�UiSLGD��OR�TXH�SDUHFH�LQGLFDU�TXH�OD�FODYH�GH�XQD�FRPHGLD�QR�UDGLFD�HQ�pO��
7RGRV�VDEHQ�TXH�VHUi�XQ�ILQDO�IHOL]��FRQ�ERGD�LQFOXLGD��(Q�HVH�VHQWLGR�QR�SRGUtD�VHU�PiV�
FRQYHQFLRQDO�� �SRU� RWUR� ODGR� HUD� HVSHUDEOH� HQ� OD� pSRFD�� \� HUD� OD� VROXFLyQ� TXH� PiV�
DJUDGDED���3HUR� OR�TXH� UHDOPHQWH� LPSRUWD�� OR�TXH�KDFH�TXH�FDGD�FRPHGLD�VHD�GLVWLQWD��
~QLFD� H� LUUHSHWLEOH�� HV� HO� SURFHVR�� HO�PRGR� HQ� TXH� ORV� REVWiFXORV� VH� YDQ� DFXPXODQGR�
SULPHUR�\�GHVSHMDQGR�PiV� WDUGH����(Q�HVWH�SURFHVR� ORV�HOHPHQWRV�HVHQFLDOHV�VRQ��HQ�HO�
FDVR�GH�HVWD�FRPHGLD�\�PXFKDV�RWUDV��OD�DVWXFLD��RVDGtD�\�GLVFUHFLyQ�FRQ�TXH�DFW~DQ�ORV�
SHUVRQDMHV� IHPHQLQRV�SDUD� ORJUDU�VX�HPSHxR��(OODV�VDEHQ�SHUIHFWDPHQWH�TXp�TXLHUHQ�\�
FyPR�ORJUDUOR����

$SUR[LPDGDPHQWH� D� OD� PLWDG� GH� HVWH� ~OWLPR� DFWR�� 'LQDUGD� GHVYHOD� OD� YHUGDGHUD�
LQWHQFLyQ�GH�VX�GLVIUD]��DO��TXHGDUVH�VROD�\�GHFODPDU�XQ�VRQHWR�GH�ORV�TXH�VXHOH�HVFULELU�
/RSH� HQ� HVWDV� RFDVLRQHV�� FXDQGR� XQ� VROR� SHUVRQDMH� HQ� HO� HVFHQDULR� VH� HQFLHUUD� HQ� XQ�
VROLORTXLR�SDUD�GHVFXEULU�VXV�SHQVDPLHQWRV�\�GDU�SDVR�D��ODV�VLJXLHQWHV�DFFLRQHV��
� �6DOHQ�WRGRV�PHQRV�'LQDUGD���'LQDUGD��'LQ�� � �6RQULHQGR���&XHQWHQ�OXHJR�QRYHODV�\�RFDVLRQHV�GH�OD�LPDJLQDFLyQ�PiV�GLYHUWLGD��TXH�DOOi�VDOGUi�HO�URPDQFH�GH�OD�YLGD�DOHJDQGR�PH]TXLQDV�LQYHQFLRQHV��3RU�HO�DPRU�GH�$OEDQR�\�VXV�SDVLRQHV�FUX]R�HO�PDU��PH�GLVIUD]R�GHFLGLGD�\�D�OD�PXMHU�TXH�HV�PiV�DERUUHFLGD��ILQJLpQGRPH�GRQ�-XDQ��FDQWR�LOXVLRQHV��5RPSHU�WUDWp�HVWD�IDUVD�\�EXUGD�WUHWD�\�FLHQ�YHFHV�GH�$OEDQR�HO�SHQVDPLHQWR�D�VXV�JULOORV�PH�DPDUUD�\�PH�VXMHWD��£&XPSOH��$PRU��WX�GHFUHWR�VREHUDQR��TXH�KH�GH�VHJXLU�HQ�HO�SULPHU�LQWHQWR�



KDVWD�TXH�GH�)HQLVD�OLEUH�D�$OEDQR���
� /RV�PRWLYRV� TXH� WLHQH� 5RVDXUD� SDUD� YHVWLUVH� GH� KRPEUH� HQ� /D� YLGD� HV� VXHxR� VRQ�
GLDPHWUDOPHQWH�RSXHVWRV��9DOEXHQD�3UDW�\�:DUGURSSHU�DILUPDQ�HQ�VX�HQVD\R�TXH�³VL�HO�
GUDPD�GH�KRQRU�WUDWD�GHO�GHVWLQR�GH�ORV�FDVDGRV�FRQ�VXV�SUREOHPDV�GH�KRQRU�\�GH�FHORV�
GH� KRQRU�� OD� FRPHGLD� GH� FDSD� \� HVSDGD� WUDWD� GHO� GHVWLQR� GH� ORV� VROWHURV� FRQ� VXV�
SUREOHPDV�GH�DPRU�\�GH�FHORV�GH�DPRU�´��� �

/D�SUHRFXSDFLyQ�GH�'LQDUGD�FRQVLVWtD�HQ�³UHFRQTXLVWDU´�D� VX�DQWLJXR�HQDPRUDGR��\�
SDUD�FRQVHJXLUOR�VH�YDOH�GHO�GLVIUD]��SHQVDQGR�TXH�OD�FRQIXVLyQ�LQWULJDUi�DO�FDEDOOHUR��6H�
WUDWD� GH� XQD� LQGXVWULD�� XQ� PHGLR� GHO� TXH� HOOD� VH� YDOH�� PX\� LQJHQLRVR� \� VLQ� GXGD�
DSODXGLGR�SRU�HO�S~EOLFR��SHUR�QDGLH�SXHGH�GHFLU�TXH�VHD�XQ�PHGLR�³QHFHVDULR´��'LQDUGD�
SRGUtD�KDEHU�HVFRJLGR�FXDOTXLHU�RWUD�WUHWD�SDUD�HQUHGDU�D�$OEDQR��

(O�FDVR�GH�5RVDXUD�HV�GLIHUHQWH��DXQTXH�QR� OR�HV� OD� IRUPD�HQ�TXH�&DOGHUyQ� WUDWD�HO�
DVXQWR��8QD�YH]�PiV�DSDUHFH�HQ�HO�HVFHQDULR�XQD�GDPD�YHVWLGD�GH�KRPEUH�� VLQ�TXH�HO�
S~EOLFR�VHSD�HO�SRUTXp��\�WDUGDUi�DOJXQRV�YHUVRV�HQ�GHVFXEULUOR��3HUR�OD�³SUHVHQWDFLyQ´�
TXH� HVWD�PXMHU� KDFH� GH� Vt�PLVPD�QR�SXHGH� HVWDU�PiV� DOHMDGD�GH� OD�TXH�KL]R�'LQDUGD��
FRPHQ]DQGR� SRU� ODV� DFRWDFLRQHV�� (Q� OD� FRPHGLD� GH� /RSH� VH� SRGtD� OHHU� ³'LQDUGD�� GH�
FDPLQR� HQ� WUDMH� GH� KRPEUH´��PLHQWUDV� TXH�&DOGHUyQ� VH� GHWLHQH�� HQ� HO� SULQFLSLR� GH� VX�
REUD�� D� GHVFULELU� DO� PHQRV� XQ� HOHPHQWR� GHO� GHFRUDGR�� OD� SRVLFLyQ� GHO� SHUVRQDMH� \� VX�
PRYLPLHQWR�SRU�HO�HVFHQDULR��
� ³6DOH� HQ� OR� DOWR� GH� XQ� PRQWH� 526$85$� HQ� KiELWR� GH� KRPEUH� GH� FDPLQR�� \� HQ�UHSUHVHQWDQGR��ORV�SULPHURV�YHUVRV�YD�EDMDQGR���´����
�3RU�RWUR�ODGR�'LQDUGD�DSDUHFH�FRPR�XQ�SHUVRQDMH�FRPSOHWDPHQWH�PHWLGR�HQ�OD�DFFLyQ��
FRQ� FDUiFWHU� DYHQWXUHUR�� SRFR� UHIOH[LYR�� SUiFWLFR�� OLJHUR� \� FKLVSHDQWH�� FRQFHQWUDGR� HQ�
SODQHDU�VX�HVWUDWHJLD��+DVWD�PX\�DYDQ]DGD�OD�REUD�QR�VDEHPRV�GH�OR�TXH�SLHQVD�R�VLHQWH��
SXHV�HO�VRQHWR�TXH�KH�FLWDGR�FRQVWLWX\H�VX�~QLFR�PRQyORJR��(Q�FDPELR�5RVDXUD�GHVGH�HO�
SULQFLSLR� HV� FDUDFWHUL]DGD� FRPR� XQD� PXMHU� FRQ� KRQGXUD� SVLFROyJLFD� \� ILORVyILFD�� XQ�
SHUVRQDMH�TXH�HVFRQGH�XQ�VHFUHWR�\�QR�GXGD�HQ�GLVHUWDU�VREUH�VX�WULVWH�VLWXDFLyQ��TXH�SRU�
VXSXHVWR�D~Q�QR�GHVYHOD�DO�S~EOLFR��3HUR�HV�EDVWDQWH�REYLR�TXH�HO�PLVWHULR�WLHQH�TXH�YHU�
FRQ�VX�IRUPD�GH�LU�YHVWLGD�\�FRQ�HO�ODPHQWDEOH�HVWDGR�HQ�TXH�VH�HQFXHQWUD��
� 526$85$��� � %LHQ�PL�VXHUWH�OR�GLFH��PiV��¢GyQGH�KDOOy�SLHGDG�XQ�LQIHOLFHV"��
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� 7UDV� HVWH�PRQyORJR� TXH� OXHJR� VH� FRQYLHUWH� HQ� GLiORJR� FRQ� VX� FULDGR�&ODUtQ� \� TXH�
VLUYH� WDPELpQ�SDUD� HVFHQLILFDU� HO� WLHPSR�TXH� WUDQVFXUUH�HQWUH� OD�EDMDGD�GHO�PRQWH�\� OD�
OOHJDGD� DO� SDODFLR�� VH� SURGXFH� HO� SULPHU� HQFXHQWUR� FRQ� 6HJLVPXQGR�� (V� FXULRVD� OD�
DWUDFFLyQ� TXH� pVWH� VLHQWH� SRU� 5RVDXUD�� WHQLHQGR� HQ� FXHQWD� TXH� HOOD� DSDUHQWD� VHU� XQ�
KRPEUH��3XHGH�GHEHUVH�D�TXH��YLYLHQGR�HQFHUUDGR��HO�SUtQFLSH�QR�KD�YLVWR�TXL]iV�HQ�VX�
YLGD�D�RWUR�VHU�KXPDQR��D�H[FHSFLyQ�GH�&ORWDOGR��TXH�OH�VLUYH�OD�FRPLGD��'H�FXDOTXLHU�
IRUPD��HV�LQQHJDEOH�HO�KHFKR�GH�TXH�DPERV�VH�VLHQWHQ�DWUDtGRV�PXWXDPHQWH��

/D�WUDPD�VH�YD�FRPSOLFDQGR��DO�LJXDO�TXH�HQ�OD�FRPHGLD�GH�/RSH��FXDQGR�&ORWDOGR��HO�
JXDUGLiQ�GH��6HJLVPXQGR��UHFRQRFH�HQ�HO�KRPEUH�TXH�KD�DSUHVDGR���HV�GHFLU��HQ�5RVDXUD�
GLVIUD]DGD���D�VX�SURSLR�KLMR��DO�YHU�OD�HVSDGD�TXH�OOHYD��(O�PHFDQLVPR�HV�HO�PLVPR�TXH�
VH� XWLOL]D� HQ� ODV� FRPHGLDV�� SHUR� VH� SHUVLJXH� XQ� ILQ� GLVWLQWR�� HO� F~PXOR� GH� HQUHGRV� QR�
SURYRFD�ULVD�VLQR�PiV�GUDPDWLVPR��SXHV�HVWH�GHVFXEULPLHQWR�FRORFD�D�&ORWDOGR�HQ�XQD�
GLV\XQWLYD��WLHQH�TXH�HQWUHJDU�DO�SULVLRQHUR��VDELHQGR�TXH�HV�VX�KLMR��(V�WDPELpQ�HQ�HVWD�
HVFHQD�FXDQGR�5RVDXUD�UHYHOD�XQD�SDUWH�GHO�PLVWHULR��³YHQJR�D�3RORQLD�D�YHQJDUPH��GH�
XQ�DJUDYLR�´���

(VWH�HV�HO�TXLG�GH�OD�FXHVWLyQ��(O�VHFUHWR�GH�5RVDXUD�HV�TXH�KD�VLGR�GHVKRQUDGD��8Q�
FDEDOOHUR� OH� SURPHWLy� PDWULPRQLR�� SHUR� VH� PDUFKy� VLQ� FXPSOLU� VX� SURPHVD�� 5RVDXUD�
WLHQH�FDUiFWHU�VXILFLHQWH�FRPR�SDUD�YHQJDU�VX�RIHQVD��SHUR�HV�PXMHU��<�VHJ~Q�HO�FyGLJR�
GHO� KRQRU� HUD� XQ� KRPEUH�� �HO� PDULGR�� SDGUH� R� KHUPDQR� GH� OD� XOWUDMDGD��� TXLHQ� GHEtD�
UHFXSHUDU� OD� KRQUD�SHUGLGD��3RU� HVR�HV� HVWULFWDPHQWH�QHFHVDULR� HO�GLVIUD]��&RPR�\D�KH�
DQXQFLDGR��QR�SRGtD�VHU�XQ�PRWLYR�PiV�GLIHUHQWH�GHO�RWUR���

<�� GHO� PLVPR� PRGR� TXH� HQ� HO� DQ]XHOR� GH� )HQLVD� OD� DFXPXODFLyQ� GH� REVWiFXORV�
JHQHUDED�XQD�V~ELWD�VROXFLyQ��HQ�HVWD�WUDJHGLD�HO�HQFXHQWUR�FRQ�VX�SDGUH�KDFH�TXH��D~Q�
VLQ� VDEHU� TXH� OR� HV�� 5RVDXUD� SXHGD� YHVWLUVH� GH� GDPD�� DPSDUDGD� HQ�&ORWDOGR�� HQWUD� DO�
VHUYLFLR� GH� (VWUHOOD�� TXH� SUHFLVDPHQWH� HV� OD� SURPHWLGD� GH�$VWROIR�� HO� KRPEUH� TXH� KD�
UREDGR�HO�KRQRU�GH�OD�SURWDJRQLVWD��

7UDV� P~OWLSOHV� VXFHVRV�� 5RVDXUD� WHUPLQD� VDWLVIDFLHQGR� VX� RIHQVD� DO� FDVDUVH� FRQ�
$VWROIR��0XFKRV� FUtWLFRV� KDQ� UHVDOWDGR� HVWH� ILQDO� FRPR� GLFWDGR� GH� OD� UD]yQ�� TXH� VDOH�
YHQFHGRUD� GH� OD� FRQWLHQGD� TXH� OLEUD� VLHPSUH� FRQ� ORV� VHQWLPLHQWRV��(VWDV� RSLQLRQHV� VH�
EDVDQ� HQ� OD� LQFOLQDFLyQ� QDWXUDO� TXH� VLHQWHQ�5RVDXUD� \�6HJLVPXQGR��3HUR� UHDOPHQWH� HO�
ILQDO� HV� FRKHUHQWH� FRQ� HO� UHVWR� GH� OD� REUD�� $O� ILQ� \� DO� FDER�� HO� PRWLYR� GHO� GLVIUD]�
                                                                                                                                               
��,ELGHP��SiJ�������
���,ELGHP��SiJ�������



PDVFXOLQR�HQ�HVWH�FDVR�QR�HUD�RWUR�TXH�YHQJDU�XQ�DJUDYLR��\��GH�DFXHUGR�FRQ�HO�FyGLJR�
GHO�KRQRU�� OD�KRQUD�SRGtD�UHFXSHUDUVH�PHGLDQWH�OD�PXHUWH�GHO�RIHQVRU�R�HO�PDWULPRQLR��
SRU�WDQWR�HQ�HVD�WUDJHGLD�FRLQFLGHQ�HO�ILQ�GH�OD�SURWDJRQLVWD�FRQ�HO�ILQ�UHDO�GH�OD�REUD��\�
HUD�SUHFLVDPHQWH�HVWD�FRLQFLGHQFLD� OD�PHWD� LGHDO�GH�FXDOTXLHU�GUDPD�HVFULWR�HQ�(VSDxD�
GXUDQWH�HO�VLJOR�;9,,��
 



/RV�MXHJRV�GH�OD�DOWHULGDG�HQ�'RPLQLTXH�5ROLQ�
$55$(=�/OREUHJDW��-RVp�/XLV�
8QLYHUVLGDG�GH�$OLFDQWH�
� 'RPLQLTXH�5ROLQ�DEDQGRQD�HQ������%pOJLFD�GHMDQGR�WUDV�GH�Vt����DxRV�GH�YLGD��
XQ PDULGR� DOFRKyOLFR�� XQD� KLMD�� YDULRV� FXHQWRV�� XQ�PDQXVFULWR� GHVWUXLGR�\�XQD�QRYHOD�
SXEOLFDGD�� +X\H� GHMDQGR� WUDV� VXV� SDVRV� XQD� H[LVWHQFLD� FRQYHUWLGD� HQ� XQ� GHVDWLQDGR�
MXHJR PDUFDGR� SRU� OD� YLROHQFLD�� UD]yQ� GH� VHU� VXILFLHQWH� GH� VX� IULJLGH]� \� HVWHULOLGDG�
OLWHUDULDV��

(VH�PLVPR�DxR��FRPR�RWURV�WDQWRV�HVFULWRUHV�EHOJDV��VH�LQVWDOD�HQ�3DUtV��FLXGDG�TXH�
QR HOLJH DO D]DU�\D�TXH�HQ�HOOD�GHVHD�HQFRQWUDU� ORV� UHPHGLRV�TXH�VDQHQ�VXV�PDOHV�\� OH�
D\XGHQ� D� ³SURFUHDU´�� OD� IHFXQGD� DFWLYLGDG� OLWHUDULD� SDULVLQD� IHUWLOL]D� UiSLGDPHQWH� D� OD�
HPSUHQGHGRUD�HVFULWRUD�TXLHQ�HQ������YH�UHFRQRFLGR�VX�HVIXHU]R�DO�VHU�JDODUGRQDGD�FRQ�
HO�SUHPLR�)pPLQD�SRU�VX�QRYHOD�/H�6RXIIOH���

+R\�� ��� DxRV�PiV� WDUGH�� ��� OLEURV� GHVSXpV�� ��� DxRV� GH� SHUVHYHUDQWH� WUDVJUHVLyQ�
IDPLOLDU�� VRFLDO�H� LQWHOHFWXDO��\�XQD�IHUWLOLGDG�OLWHUDULD�TXH�OH�SHUPLWH�DOXPEUDU�XQ�OLEUR�
FDGD�GRV�DxRV��&DGD�QXHYD�QRYHOD�HVWi�VXMHWD�D�XQ�LQFRQIXQGLEOH�GHVHR�GH�LQLFLDU�QXHYRV�
MXHJRV� FRQ� HO� OHFWRU� WUDVODGiQGROR� D� PXQGRV� ILFWLFLRV�� GRQGH� HVFULWRUD� \� OHFWRUHV�
GLVIUXWDQ� GHO� HQWUHWHQLPLHQWR� GHQWUR� GH� HVH� PXQGR� UHDO� R� LPDJLQDULR� FUHDGR�
GHOLEHUDGDPHQWH��
�

/D� FRPXQLFDFLyQ� TXH� KR\� SUHVHQWDPRV� HQ� HO� PDUFR� GH� HVWH� 6,0326,2� '(�
6(0,Ï7,&$��WLHQH�SRU�REMHWR�PRVWUDU�OD�VXSXHVWD�LGHQWLGDG�GH�OD�HVFULWRUD�PHGLDQWH�HO�
H[DPHQ�GH�VX�DOWHULGDG��XQD�DOWHULGDG�TXH�QR�VH�PXHVWUD�GH�IRUPD�XQLIRUPH�GHELGR�D�ODV�
FRQWLQXDV�DUWLFXODFLRQHV�TXH�VX�³\R´�VXIUH�HQ�ORV�WH[WRV��
(Q�QXHVWUR�HVWXGLR��FRPSDUWLPRV�FRQ�0HUFHGHV�$UULDJD�OD�FRQVWDWDFLyQ�GH�OD�H[LVWHQFLD�
GH� GHWHUPLQDGRV� WH[WRV� DXWRELRJUiILFRV� GH� PXMHUHV� HULJLGRV� D� SDUWLU� GHO� SULQFLSLR� GH�
DOWHULGDG�� HV� GHFLU�� ³WH[WRV� DXWRELRJUiILFRV� GRQGH� OD� LGHQWLGDG� VH� FRQMXJD� FRQ� OD�
LQWHUGHSHQGHQFLD��H�LQFOXVR�FRQ�OD�UHQGLFLyQ�DO�RWUR´���

3DUD� HOOR�� KHPRV� VHOHFFLRQDGR� VX� WULORJtD� DXWRELRJUiILFD�� /¶LQILQL� FKH]� VRL��� /H�
*kWHDX�GHV�PRUWV�� \�/D�9R\DJHXVH���HQ�HOORV�HQFRQWUDUHPRV�UHVSHFWLYDPHQWH�HO� UHODWR�
                                                 
�52/,1��'RPLQLTXH���������/H�6RXIIOH��3DULV��6HXLO��
�$55,$*$�)OyUH]��0HUFHGHV���������0L�DPRU��PL�MXH]��$OWHULGDG�DXWRELRJUiILFD�IHPHQLQD��%DUFHORQD��$QWKURSRV��FROHFF��³&XOWXUD�\�'LIHUHQFLD��3HQVDPLHQWR�FUtWLFR��3HQVDPLHQWR�XWySLFR´��SiJ������
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GH�XQ�³\R´�DQWHV�GH�VHU�FRQFHELGR��HV�GHFLU�OD�KLVWRULD�GH�VXV�SDGUHV�SHUR�FRQWLQXDPHQWH�
HVSROYRUHDGD� SRU� ORV� VLJQLILFDWLYRV� LQVWDQWHV� GH� XQ� ³\R´�SUHVHQWH�� OD� WUD\HFWRULD�GH�XQ�
³\R´�YLYLGR�\�QDUUDGR�GHVGH�XQ�FRPD�DJyQLFR�DQWHVDOD�GH�OD�PXHUWH��DQJRVWD�WUD\HFWRULD�
VDOSLFDGD�SRU�XQ�³\R´�SUHVHQWH�\�DVpSWLFR�TXH�\DFH�HQ�OD�FDPD�GH�XQ�KRVSLWDO��HO�UHODWR�
GH� XQ� ³\R´� YLYLGR� GHVGH� OD�PXHUWH�� TXHEUDGR� UHODWR� URFLDGR� SRU� OD� JORULD� GH� XQ� ³\R´�
SDVDGR��

3DVDGR�� SUHVHQWH� \� IXWXUR�� UHDOHV� R� LPDJLQDULRV� FRQYLYHQ� HQ� HVWH� WUtSWLFR�
DXWRELRJUiILFR�GRQGH�OD�HVFULWRUD�MXHJD�FRQ�VX�LGHQWLGDG�D�JROSH�GH�SXOVLRQHV�DPRURVDV�
SURFHGHQWHV� GH� VX� UHODFLyQ� FODQGHVWLQD� FRQ� -LP�� 3UHVHQWH� HQ� HVWRV� WUHV� YRO~PHQHV��
FRPSUREDUHPRV�TXH�-LP�HV�PXFKR�PiV�TXH�XQ�DFWDQWH�TXH�IXQFLRQD�FRPR�LQWHUORFXWRU�
LQWHUQR�GH�OD�QDUUDGRUD��

1XHVWUD� SULPHUD� LQWHQFLyQ� DQWHV� GH� LQLFLDU� OD� H[SRVLFLyQ�� HV� SURORQJDU� QXHVWUDV�
FRQFOXVLRQHV�D�OD�SUiFWLFD�WRWDOLGDG�GH�ORV�OLEURV�SXEOLFDGRV�GHVGH�������SXHV�GHVGH�HVH�
DIRUWXQDGR�HQFXHQWUR�HQ�9HQHFLD�HQ������HO�HQLJPiWLFR�-LP�FR�SURWDJRQL]D�FDVL�WRGRV�
VXV�HVFULWRV��(Q�7UHQWH�DQV�G
DPRXU� IRX��KRPHQDMHD�³OHXUV�QRFHV�GH�SHUOHV´�\�-RXUQDO�
$PRXUHX[��HV�XQD�RGD�D�-LP��D�VX�DPRU�\�D�VX�SDVLyQ�KDFLD�pO��DO�URPDQFH�TXH�OHV�XQH��
�

'RPLQLTXH�5ROLQ� DGHPiV� GH� HVFULWRUD� \� DPDQWH� HV�KLMD��PDGUH�R�KHUPDQD�� pVWRV�
VRQ� IUDJPHQWRV� GH� XQD� LGHQWLGDG� LJXDOPHQWH� LQWHUHVDQWHV�� SHUR� REMHWR� GH� RWUDV�
LQYHVWLJDFLRQHV�� 3RU� HOOR�� QRV� KHPRV� FHQWUDGR� ~QLFDPHQWH� HQ� ORV� PRQyORJRV� FX\R�
QDUUDWDULR� HV� -LP� \� HQ� ORV� GLiORJRV� PDQWHQLGRV� HQWUH� HOORV�� 1RV� DFRJHUHPRV� D� ORV�
PRQyORJRV�SHVH�D�TXH�HQ�/D�9R\DJHXVH�DILUPD�FRQWXQGHQWHPHQWH���
�

-LP�HVW�WRXMRXUV�Oj��-LP�HVW�PRQ�SDUWHQDLUH��LO�PH�GRQQH�OD�UpSOLTXH�VDQV�DYRLU�EHVRLQ�GH�P
DGUHVVHU�OD�SDUROH��*UkFH�j�VD�SUpVHQFH��HW�FRQWUDLUHPHQW�j�FH�TX
RQ�SRXUUDLW� FURLUH�� PD� SHQVpH� HQ� GpVRUGUH� Q
HVW� SDV� XQ� PRQRORJXH� PDLV� XQ�GLDORJXH�VRXWHQX��WDQW{W�LQWHQVH�HW�SUHVTXH�UDJHXU��WDQW{W�GpOLFDW����
+HPRV� FRQVWDWDGR� TXH�� ~QLFDPHQWH� D� WUDYpV� GH� HVWRV� PRQyORJRV� QRV� KD� VLGR�

SRVLEOH� FRQILJXUDU� VX� IDFHWD�FRPR�HVFULWRUD�\�DPDQWH��\D�TXH�-LP�\� VX� OLWHUDWXUD�HVWiQ�
DXVHQWHV�HQ�ODV�FRQYHUVDFLRQHV�FRQ�RWURV�DFWDQWHV��(O�RULJHQ�GH�HVWD�RPLVLyQ�UHVLGH�HQ�HO�
UHFtSURFR�GHVHR�GH�DPDUVH�FODQGHVWLQDPHQWH�SDUD�TXH�VX�UHODFLyQ�VHD�VHJXUD�\�GXUDGHUD��
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/¶LQILQL� FKH]� VRL�� /H� *kWHDX� GHV� PRUWV� \� /D� 9R\DJHXVH� VRQ� WUHV� WH[WRV�
DXWRELRJUiILFRV�GH�YDQJXDUGLD��DPSDUDGRV�SRU�ORV�SRVWXODGRV�GHO�³QRXYHDX�URPDQ´��TXH�
DSUXHEDQ� HQ� XQD� REUD� DXWRELRJUiILFD� OD� VXEYHUVLyQ� GHO� SULQFLSLR� GH� ³LGHQWLGDG´� SDUD�
VRPHWHUVH�D� OD�³DOWHULGDG´��GLFKR�GH�RWUR�PRGR��HO�DXWpQWLFR�³\R´�GH�'RPLQLTXH�5ROLQ�
UHVLGH�HQ�HVH�LQWHUORFXWRU�OODPDGR�-LP��D�TXLHQ�FRQVLGHUDUHPRV�VX�³RWUR�\R�GLIHUHQWH�GH�
Vt´��

/D�HVFULWRUD�SUHVHQWD�SDUWH�GH� OD� LGHQWLGDG�GH� OD�QDUUDGRUD�DPDQWH�DXWRELyJUDID�D�
WUDYpV�GH�OD�LGHQWLGDG�GHO�DPDGR��XQD�LGHQWLGDG�TXH�HOOD�PLVPD�HVER]D��OD�LGHQWLILFDFLyQ�
QRV� SHUPLWH� SRU� OR� WDQWR� HVWDWXLU� OD� LGHQWLGDG� GH� GRV� VXMHWRV� GLVWLQWRV�� DKRUD� ELHQ�� HO�
UHFRQRFLPLHQWR�GH�ODV�UHVSHFWLYDV�LGHQWLGDGHV�GH�OD�QDUUDGRUD�DPDQWH�DXWRELyJUDID�\�GH�
-LP��SUHVXSRQH�XQD�DOWHULGDG��HV�GHFLU��XQ�FRQMXQWR�GH�UDVJRV�TXH�ORV�YXHOYH��HQ�SULPHUD�
LQVWDQFLD��GLVWLQWRV��QR�REVWDQWH�PHGLDQWH�HVWD�RSHUDFLyQ�GH�OD�GLVWLQFLyQ�UHFRQRFHUHPRV�
OD�LGHQWLGDG�GHO�³\R´��

3RGUtDPRV� KDEODU� HQ� WpUPLQRV� GH� XQ� GHVGREODPLHQWR� SVtTXLFR� TXH� LPSOLFD� OD�
H[LVWHQFLD�FRQFUHWD�GH�HVH�³RWUR�\R�GLIHUHQWH�GH�Vt´�TXH�LQWHUYLHQH�SURJUHVLYDPHQWH�HQ�OD�
FRQFLHQFLD� GHO� ³\R´� EDMR� HO� KHFKL]R� GHO� FLHJR� HQDPRUDPLHQWR� \� HO� HPEUXMR� GH� OD�
DGPLUDFLyQ� LQWHOHFWXDO�� (VWH� ³RWUDUVH´� LPSOLFD� TXH� OD� YR]� GH� 'RPLQLTXH� 5ROLQ� VHD�
WDPELpQ�OD�YR]�GH�-LP�SURYRFDQGR�XQ�MXHJR�SROLIyQLFR�GRQGH�YRFHV�JUDYHV�\�DJXGDV�VH�
RSRQHQ�SHUR�TXH�LQJHQLRVDPHQWH�FRPELQDGDV�DUPRQL]DQ�D�OD�SHUIHFFLyQ��GLFKR�GH�RWUR�
PRGR�� OD� LGHQWLGDG� GH�'RPLQLTXH�5ROLQ�� VH�RSRQH� D� OD�GH� -LP�\D�TXH� OD�GHELOLGDG�GH�
FDUiFWHU�\�OD�YXOQHUDELOLGDG�OLWHUDULD�GH�HOOD�VH�RSRQHQ�D�OD�IRUWDOH]D�PRUDO�\�D�OD�ILUPH]D�
OLWHUDULD�GH�pO��

6RVWHQHPRV� OD� KLSyWHVLV� GH� TXH� OD� HVFULWRUD� KD� LQYHQWDGR� SDUD� OD� QDUUDGRUD� XQ�
SUHVHQWH�DSyFULIR�TXH�VH�GHVPLHQWH�D�PHGLGD�TXH�VH�IRUPD�OD�LGHQWLGDG�GH�-LP��HV�SRU�OR�
WDQWR�HQ�HO�³RWUR�\R�GLIHUHQWH�GH�Vt´�GRQGH�VH�HQFXHQWUD�VX�YHUGDGHUR�³\R´���5HFRUGDQGR�
ODV�DILUPDFLRQHV�GH�-XDQ�%DUJDOOy��
�

(O�GHVGREODPLHQWR�TXL]iV�QR�VXSRQJD�PiV�TXH�XQD�PHWiIRUD�GH�HVD�DQWtWHVLV�R�GH�HVD�RSRVLFLyQ�GH�FRQWUDULRV��FDGD�XQR�GH�ORV�FXDOHV�HQFXHQWUD�HQ�HO�RWUR�VX�SURSLR�FRPSOHPHQWR��GH� OR�TXH�UHVXOWDUtD�TXH�HO�GHVGREODPLHQWR��OD�DSDULFLyQ�GHO�2WUR��QR�VHUtD�PiV�TXH�HO�UHFRQRFLPLHQWR�GH�OD�SURSLD�LQGLJHQFLD��GHO�YDFtR�TXH�H[SHULPHQWD�HO�VHU�HQ�HO�IRQGR�GH�Vt�PLVPR�\�GH�OD�E~VTXHGD�GHO�2WUR�SDUD�LQWHQWDU� OOHQDUOR�� HQ� RWUDV� SDODEUDV�� OD� DSDULFLyQ� GHO� 'REOH� VHUtD�� HQ� ~OWLPR�
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WpUPLQR�� OD�PDWHULDOL]DFLyQ� GHO� DQVLD� GH� VREUHYLYLU� IUHQWH� D� OD� DPHQD]D� GH� OD�0XHUWH�����
1XHVWUD�KLSyWHVLV� VH� UHIXHU]D�FRQ� OD� WHRUtD�H[SXHVWD�\D�TXH�UHFRUGDUHPRV�TXH�/H�

*kWHDX� GHV� PRUWV� HVWi� HVFULWR� DQWHV� GH� PRULU� ILFFLRQDOPHQWH� \� /D� 9R\DJHXVH� WUDV� OD�
PXHUWH��PDQWHQGUHPRV�OD�WHRUtD�GH�TXH�DQWH�OD�HVFRQGLGD�\�DFHFKDQWH�PXHUWH�OD�HVFULWRUD�
GHFLGH�PHGLDQWH� HO� MXHJR� GH� OD� DOWHULGDG� GLIXQGLU� HVD� FRQWURYHUWLGD� LGHQWLGDG� D� OD� TXH�
KHPRV�DOXGLGR��¢3RU�TXp�-LP��\�QR�FXDOTXLHU�RWUR�GH�ORV�PXFKRV�SHUVRQDMHV�TXH�ILJXUDQ�
HQ� OD� REUD"�� HQFRQWUDUHPRV� OD� UHVSXHVWD� HQ� OD� VLJXLHQWH� SUHJXQWD� ODQ]DGD� DO� DLUH� SRU�
*pUDUG� GH�&RUWDQ]H� D� SURSyVLWR� GH� OD� REUD�GH�'RPLQLTXH�5ROLQ�� ³4X
HVW�FH�TXH�YLYUH�
VLQRQ�DLPHU"�4X
HVW�FH�TX
DLPHU�VLQRQ�pFULUH"´����-LP��FRPR�HOOD��HV�DPDQWH�\�HVFULWRU��
OXHJR�QDGLH�PHMRU�TXH�pO�SDUD�HQFDUQDU�HVH�³RWUR�\R�GLIHUHQWH�GH�Vt´�VyOR�HQ�DSDULHQFLD��
\D� TXH� HV� LJXDOPHQWH� VX� ³RWUR� Vt� PLVPR´�� &RPR� UHVSXHVWD� D� OD� SUHJXQWD� TXH� KHPRV�
IRUPXODGR�DO�SULQFLSLR�GHO�SiUUDIR��XWLOL]DUHPRV�LJXDOPHQWH�HO�WHVWLPRQLR�GH�'RPLQLTXH�
5ROLQ��³$X�IRQG��-LP�HVW�j� OD� IRLV�XQ�KRPPH�HW�XQ� OLYUH´���� � -LP�HV�FXHUSR�\�DOPD�� OD�
QDUUDGRUD�DPDQWH�DPD�VX�HURV�\� OD�QDUUDGRUD�DXWRELyJUDID�DGPLUD�VX�SV\FKH��-LP�WLHQH�
SRU� HOOR� XQD� H[LVWHQFLD� ItVLFD� FRPR� XQ� ³RWUR� \R� GLIHUHQWH� GH� Vt´� HVSLULWXDO� TXH�
SURJUHVLYDPHQWH� VH�DSRGHUD�GHO�³\R´�FRQVFLHQWH�SDUD�DPDUOD��FRQVRODUOD��DFRQVHMDUOD�X�
RULHQWDUOD�HQ�OD�YLGD�\�HQ�OD�OLWHUDWXUD��

+D\� XQ� FRQWLQXR� GHVHR� GHO� ³\R´� �'5�� KDFLD� HO� ³RWUR� \R� GLIHUHQWH� GH� Vt´� �-��
SURYRFDGR� SRU� OD� QHFHVLGDG� GH� DPRU�� GH� FRQVXHOR�� GH� FRQVHMR� R� GH� RULHQWDFLyQ�� HVWDV�
FDUHQFLDV� GHO� ³\R´� FRQILJXUDQ� HVH� ³RWUR� \R� GLIHUHQWH� GH� Vt´� DGPLUDGR� \� FRQYHUWLGR� HQ�
REMHWR�GH�YHQHUDFLyQ��DSXQWDUHPRV�TXH�HVWD�GLVSRVLFLyQ�GH� LGHQWLGDGHV�LPSOLFD�PXFKR�
PiV�TXH�XQD�FRPSOLFLGDG��\D�TXH�HO�GHVDPSDUR�R�OD�LQGHIHQVLyQ�GH�OD�QDUUDGRUD�DPDQWH�
DXWRELyJUDID� SUHFLVDQ� GHO� IDYRU� \� GH� OD� IXHU]D� GH� -LP�� VH� WUDWDUtD� GH� REWHQHU� GH� pO� XQ�
HTXLOLEULR�GHVWLQDGR�D�UHIRU]DU�XQD�LGHQWLGDG�HQ�GHVRUGHQ��

6LJXLHQGR� OD� WHRUtD� GH� 'ROH]HO�� SDUD� TXLHQ� HO� GREOH� VH� SURGXFH� FXDQGR� ³GRV�
HQFDUQDFLRQHV�GH�XQ�VROR�\�PLVPR�LQGLYLGXR�FRH[LVWHQ�HQ�XQ�VROR�\�PLVPR�PXQGR�GH�
ILFFLyQ´����\� WUDWiQGRVH�GH�XQD�DXWRELRJUDItD��SRGUtDPRV�DILUPDU�TXH�'RPLQLTXH�5ROLQ�
VH�GHVGREOD�HQ�OD�QDUUDGRUD�DPDQWH�DXWRELyJUDID�\�HQ�-LP��SDUD�ORV�DPDQWHV�OD�DXWRUD�KD�
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LPDJLQDGR��SHUR�VyOR�HQ�SDUWH��HVWH�PXQGR�GH�ILFFLyQ�GRQGH�OD�SDVLyQ�SRU�HO�KRPEUH�\�
SRU�VX�HVFULWXUD�FDUHFHQ�GH�UHIHUHQFLD�WHPSRUDO�\D�TXH�WUDVSDVD�OD�YLGD�\�OD�DJRQtD�KDVWD�
DFXDUWHODUVH�HQ�OD�PXHUWH��

0HUFHGHV�$UULDJD�GLVWLQJXH�HQ�ORV�WH[WRV�GH�*HUWUXGLV�*yPH]�GH�$YHOODQHGD�\�GH�
6LELOOD� $OHUDPR� XQD� ³DOWHULGDG� DPRURVD´� \� XQD� ³DOWHULGDG� DXWRULWDULD´�� HQ�'RPLQLTXH�
5ROLQ� KHPRV� REVHUYDGR� OD�SUR\HFFLyQ�GH�XQD� ³DOWHULGDG� DPRURVD´�\�GH�XQD� ³DOWHULGDG�
LQWHOHFWXDO´�� HVWD� ~OWLPD� VH� HQFXHQWUD�PX\� SUy[LPD� D� OD� ³DOWHULGDG� DXWRULWDULD´� SXHVWR�
TXH�OD�SURWDJRQLVWD�DXWRELRJUiILFD�FRQVLGHUD�D�-LP�XQD�³DXWRULGDG´�LQWHOHFWXDO��

'RPLQLTXH�5ROLQ�VH�UHFRQRFH�HQ�ORV�MXLFLRV�GH�-LP��HVWH�UHFRQRFLPLHQWR�GH�OD�YR]�
QDUUDGRUD�DPDQWH�HQ�OD�YR]�GHO�DPDQWH�SURPXHYH�OD�FRQYHUVLyQ�GHO�³\R´�HQ�HO�³RWUR�\R�
GLIHUHQWH�GH�Vt´�GH�FX\D�VLPELRVLV�QDFH�³QRVRWURV´�TXH�SRVHH�ORV�³UDVJRV�VpPLFRV´���GH�
ODV�LGHQWLGDGHV�GH�ORV�DPDQWHV��
�

1RXV�VRPPHV�FKH]�QRXV��3RXU�rWUH�SOXV�H[DFWH��QRXV�VRPPHV�FKH]�PRL�OXL��-LP�V
DSSDUWLHQV�� -LP� P
DSSDUWLHQV�� 1RWUH� SRXYRLU� GH� V\PELRVH� HVW� DEVROX�� 1RWUH�GRXEOH�PRL�MRXLW�G
XQH��qPH�SHUVRQQH�TXH�QRXV�FRQGDPQRQV�G
rWUH�VHXO�����
5HFXUULHQGR�GH�QXHYR�D� ODV�FRQFOXVLRQHV�GH�0HUFHGHV�$UULDJD�³HO� LQWHUORFXWRU��TXH�HQ�
XQ�SULQFLSLR�VHUtD�HO�REMHWR�GHO�GLVFXUVR��HQ�HO�FXUVR�GH�OD�UHODFLyQ�GLDOyJLFD�HQ�OD�TXH�
HQWUD�� VH� WUDQVIRUPD� HQ� VXMHWR�� HQ� RWUR� \R�� TXH� XVXUSD� OD� LPSRUWDQFLD� GHO� \R�
DXWRELRJUiILFR´���� (O� VLJXLHQWH� H[WUDFWR� LOXVWUD� HVWD� DILUPDFLyQ�� ³OH� WHPSV� V
HVW� DUUrWp�
GHVSXLV� TXH� -LP� HW�PRL� H[LVWRQV� O
XQ� SDU� O
DXWUH´���� LQFLGLUHPRV� HQ� HO� VLJQLILFDGR� TXH�
DGTXLHUH� HVWD� GHFODUDFLyQ� SRU� HO� LQWHQFLRQDGR� XVR� GH� OD� SUHSRVLFLyQ� 3$5�� QR� YLYHQ�
FRQIRUPH�DO�WySLFR�GHO�³XQR�3$5$�HO�RWUR´��VLQR�GHO�³XQR�$�75$9e6�GHO�RWUR´��HVWH�³D�
WUDYpV´�LPSOLFD�OD�IXVLyQ�GH�GRV�LGHQWLGDGHV�FXDQGR�VH�SURGXFH�OD�³WUDYHVtD´��
,JXDOPHQWH�LQWHUHVDQWH�UHVXOWD�HO�MXHJR�GH�PLUDGDV�HQWUH�ORV�DPDQWHV��³/HV�\HX[�GH�-LP�
DJLVVHQW� HQ�GLUHFW� VXU� O
HQYHUV�GH�PD�FRUQpH��$LQVL�SXLV�MH�REVHUYHU� VRQ� UHJDUG�SDWLHQW�
TXL�PH�YRLW�HQ�WUDLQ�GH�OH�YRLU´����1XHVWUD�UHIOH[LyQ�QRV�FRQGXFH�DO�PLWR�GH�1DUFLVR��D�
-LP�WUDQVIRUPDGR�HQ�XQ�SRpWLFR�HVSHMR�\�D�OD�QDUUDGRUD�DPDQWH�HQ�XQ�1DUFLVR�PRGHUQR��
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6L� OD� FRQILJXUDFLyQ� GH� OD� LGHQWLGDG� GH� OD� QDUUDGRUD�DPDQWH� VH� UHDOL]D� D� WUDYpV� GH� ³OD�
FRQFLHQFLD�DPRURVD�GH�OD�DOWHULGDG´�HV�RSRUWXQR�FRQILJXUDU�ORV�UDVJRV�³VpPLFRV´�GH�ORV�
DPDQWHV��
/D� LPDJHQ� TXH� OD� SURWDJRQLVWD� DXWRELRJUiILFD� RIUHFH� GH� Vt�PLVPD�FRUUHVSRQGH� D� OD�GH�
XQD� PXMHU� JXDUHFLGD� WUDV� XQ� FDUiFWHU� GpELO� \� SRU� HOOR� LQGHIHQVD� DQWH� FXDOTXLHU�
FRQWLQJHQFLD��³-DPDLV�-LP�QH�V
HVW�PRTXp�GH�PHV�SHXUV�>���@�'LHX[�TX
LO�PH�SDUDvW�JUDQG�
HW�YLJRXUHX[´����/D�LQWHUYHQFLyQ�GH�-LP�HYLWD�HO�GHVIDOOHFLPLHQWR�JUDFLDV�D�XQD�IRUWDOH]D�
TXH�LQFXPEH�SUHVXQWDPHQWH�PXFKR�PiV�D�VXV�YDORUHV�DIHFWLYRV�TXH�D�VXV�FDUDFWHUtVWLFDV�
ItVLFDV��

(VWH� FRPSRUWDPLHQWR� HQ� -LP�� SUy[LPR� DO� SDWHUQDOLVPR� VH� \X[WDSRQH� D� VXV�
IUHFXHQWHV�PXHVWUDV�GH� WHUQXUD��DFWLWXG�PiV�ELHQ�GH�XQ�PDWHUQDOLVPR�HVSHUDGR�D�SULRUL�
HQ�'RPLQLTXH�5ROLQ��³-LP�j�FHV�PRPHQWV�Oj�>SHVDGLOODV@�PH�VHUUH��GLVDQW��³&
HVW�PRL��WD�
PqUH��QH�FUDLQV�ULHQ��MH�VXLV�Oj´����/D�GXO]XUD�\�WUDQTXLOLGDG�GH�HVWDV�SDODEUDV�FRELMDQ�HO�
FXHUSR�\�HO�HVStULWX�GH�XQ�VHU�GHVFRQVRODGR�WUDV�HQIUHQWDUVH�PHGLDQWH�OD�HVFULWXUD�D� ORV�
WUDXPDV�IDPLOLDUHV�TXH�HPHUJHQ�GH�VX�ELRJUDItD��(VWD�DPELJ�HGDG�FRQYLHUWH�D�-LP�HQ�XQ�
DPDQWH� KHUPDIURGLWD� GRQGH� ODV� ILJXUDFLRQHV� SDWHUQD� �-HDQ� 5ROLQ�� \� PDWHUQD� ±(VWKHU�
&ODGHO��FRH[LVWHQ��DOWHUQDQ�H�LQWHUYLHQHQ�VHJ~Q�OR�UHTXLHUD�HO�LQVWDQWH��

(O� ³SDGUH´� TXH� -LP� PHWDIRUL]D� LQFOX\H� XQD� GREOH� LPDJHQ� GH� ³SURWHFFLyQ´� \� GH�
³DXWRULGDG´��³$ORUV�LO�VDLVLW�PD�PDLQ�SRXU�PH�FRQWUDLQGUH�j�VRUWLU�GX�OLW��FH�TXH�MH�IDLV�
VDQV� KpVLWHU�� MH� OXL� DL� WRXMRXUV� REpL´����8WLOL]D� RUJXOORVDPHQWH� HO� YHUER� ³REHGHFHU´� \D�
TXH�KD\�XQ�GHOLFDGR�VRPHWLPLHQWR�GHO�³\R´�TXH�FDUHFH�GH�LQLFLDWLYD�DQWH�OD�YROXQWDG�GH�
HVH� ³RWUR� \R� GLIHUHQWH� GH� Vt´� VHJXUR� \� H[SHUWR� TXH� FRPSOHPHQWD� VLQ� QLQJ~Q� WLSR� GH�
KXPLOODFLyQ� ODV� GHILFLHQFLDV� GHO� ³\R´�� HQ� HVH� ³RWUR� \R� GLIHUHQWH� GH� Vt´� RFXOWR�
HQFRQWUDPRV� OD� UHDOL]DFLyQ� FRPSOHWD� GH� VX� LGHQWLGDG�� ³QRXV� DYRQV� WRXMRXUV� EHVRLQ� GX�
FRQIRUW� GH� O
DXWUH´���� OD� SDODEUD� ELHQHVWDU� GLOX\H� HO� VHQWLGR� SH\RUDWLYR� GH� OD� SDODEUD�
³DXWRULGDG´��

$�SURSyVLWR�GH�HVWH�GHVGREODPLHQWR�SVtTXLFR�GH�-LP�DPDQWH�HQ�-LP�DPDQWH�SDGUH�
\�HQ�-LP�DPDQWH�PDGUH��PDQWHQGUHPRV� OD�KLSyWHVLV�GH�TXH� OD�FULVLV�GH� LGHQWLGDG�GH� OD�
QDUUDGRUD�DPDQWH� SURYRFD� HO� LQWHUURJDQWH� HQ� WRUQR� D� VX� ³\R´� OR� TXH� RFDVLRQD� XQD�
UHJUHVLyQ� KDFLD� HVWDGRV� DQWHULRUHV� D� OD� FRQVWUXFFLyQ� GH� VX� LGHQWLGDG� SHUVRQDO�� 'H� OD�
DGPLUDFLyQ�SRU�HO�KRPEUH�D�OD�YHQHUDFLyQ�SRU�HO�HVFULWRU��QR�VyOR�SRUTXH�HV�XQD�SDUWH�GH�
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HVD� ILJXUDFLyQ� GH� ³OD´� DXWRULGDG� HQ� OD� SDUHMD� VLQR� SRUTXH� HV� ³XQD´� DXWRULGDG� HQ� OD�
OLWHUDWXUD��HQ�-LP�UHVLGH�SRU�OR�WDQWR�OD�RSLQLyQ�VREUH�OD�TXH�VH�DSR\D�SDUD�HVFULELU��D�VX�
YH]�GH�pO�UHFLEH�OD�LQIOXHQFLD�FUHDWLYD�TXH�UHVXOWD�GH�OD�VLQFHUD�HVWLPD�SRU�VXV�OLEURV��

6REUH� OD� DOWHULGDG� LQWHOHFWXDO� QR� QRV� H[WHQGHUHPRV� \D� TXH� 'RPLQLTXH� 5ROLQ� OD�
SODVPD� XWLOL]DQGR� HO� PLVPR� SURFHGLPLHQWR� TXH� HQ� OD� DOWHULGDG� DPRURVD�� HV� GHFLU�
PHGLDQWH�HO�MXHJR�GH�ORV�FRPSOHPHQWDULRV�\D�TXH�PLHQWUDV�OD�QDUUDGRUD�DXWRELyJUDID�HV�
LQVHJXUD��-LP�SRVHH�XQD�HVFULWXUD�ILUPH�\�VHJXUD��'H�QXHYR�HO�³RWUR�\R´�HMHUFH�XQ�HIHFWR�
GH�FRPSOHPHQWDULHGDG�UHVSHFWR�DO�³\R´�TXH�H[KLEH�VX�GHELOLGDG�RFXOWDQGR�VX�IRUWDOH]D�
WUDV� OD� PiVFDUD� GHO� ³RWUR� \R´�� (O� GHVHR� GH� VDWLVIDFHU� D� VX� FRPSOHPHQWDULR� PRWLYD� \�
IRUWDOHFH�D�OD�QDUUDGRUD�DXWRELyJUDID�TXH�LQFUHPHQWD�VX�LQJHQLR�EDMR�HO�VDELR�FRQVHMR�GH�
-LP��³-H�GpVLUH�PH�VXUSDVVHU��0RQ�RUJXHLO�YD�MRXHU�j�SOHLQ��,O�IDXW�TXH�-LP�VRLW�ILHU�GH�
PRL�� GH�PRQ� VW\OH�� G
XQH� FHUWDLQH�PpORGLH� QRQ� LPSULPpH�� SOHLQH� G
pFKRV� LQWHUFDODLUHV�
QRQ�LPSULPDEOHV´�����(O�FRPHWLGR�GH�-LP�QR�FRQVLVWH�HQ�OD�VXSHUYLVLyQ�R�FRUUHFFLyQ�GH�
ORV�IROLRV�UHGDFWDGRV��FRPR�HQ�OD�DOWHULGDG�DPRURVD��VX�IXQFLyQ�QR�HV�OD�GH�XQD�DXWRULGDG�
UHSUHVLYD� \D� TXH� HVWi� GHVWLQDGD� LJXDOPHQWH� D� H[KRUWDU� DO� FRPSOHPHQWDULR� SDUD� TXH�QR�
GHVIDOOH]FD� HQ� OD� UHGDFFLyQ� GH� HVDV� GRORURVDV� PHPRULDV�� ³,O� GLVDLW� VRXYHQW�� FH� TXL�
FRPSWH��F
HVW�DYRLU�GH�O
DYDQFH�HQ�WUDYDLOODQW�VDQV�DUUrW��F
HVW�VH�WHQLU�HQ�VRPPH´����

'HO�PLVPR�PRGR�TXH��FRPR�ÈQJHOHV�6LUYHQW�KD�SXHVWR�GH�PDQLILHVWR���D�SURSyVLWR�
GH�(QIDQFH�� 1DWKDOLH� 6DUUDXWH� UHFXUUH� D� VX� ³RWUR� \R´�� D� VX� ³GREOH� \R� HVFLQGLGR´� SDUD�
SHUPLWLUVH� HO� HVSDFLR� DXWRELRJUiILFR�� OD� E~VTXHGD� GHO� ³\R´� HQ� OD� REUD� GH� 'RPLQLTXH�
5ROLQ�KD�WHQLGR�SRU�OR�WDQWR�TXH�UHDOL]DUVH�R\HQGR�OD�YR]�TXH�GLVFXUUtD�WUDV�XQD�PiVFDUD�
FX\RV� UDVJRV� KDQ� LGR� GHVILJXUiQGRVH� D� PHGLGD� TXH� KHPRV� GHVYHODGR� HO� YHUGDGHUR�
VLJQLILFDGR� GHO� MXHJR� SURSXHVWR� SRU� OD� HVFULWRUD�� SUHVHQWDUQRV� XQD� GLDOpFWLFD� GRQGH� HO�
³RWUR�GLIHUHQWH�GH�VL�PLVPR´�VH�KD�FRQYHUWLGR�HQ�OD�FRQWUDSDUWLGD�GHO�³\R´�SDUD�TXH�pVWH�
~OWLPR�SXHGD�UHFRQRFHUVH�D�WUDYpV�GH�ODV�DIHFFLRQHV��(VWD�DIHFFLyQ�GHO�³\R´�SRU�HO�³RWUR´�
HQFXHQWUD�HQ�OD�ILFFLyQ�XQ�PHGLR�SULYLOHJLDGR�TXH�SHUPLWH�OD�E~VTXHGD�GH�OD�LGHQWLGDG��

&RPR�DILUPDED�3DXO�5LFRHXU��³SDUD�VHU�³DPLJR�GH�Vt´�>���@�VH�SUHFLVD�KDEHU�HQWUDGR�
\D� HQ� XQD� UHODFLyQ� GH� DPLVWDG� FRQ� RWUR�� FRPR� VL� OD� DPLVWDG� SDUD� Vt�PLVPR� IXHVH� XQD�
DXWR�DIHFFLyQ�ULJXURVDPHQWH�FRUUHODWLYD�GH�OD�DIHFFLyQ�SRU�\�SDUD�HO�RWUR�DPLJR´����
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$QXQFLiEDPRV� DO� SULQFLSLR� GH� OD� FRPXQLFDFLyQ� QXHVWUR� GHVHR� GH� DFHUFDUQRV�
~QLFDPHQWH�D�-LP��D�TXLHQ�KHPRV�FRQVLGHUDGR�HVH�³RWUR�\R�GLIHUHQWH�GH�Vt�PLVPR´�GH�XQ�
³\R´� OODPDGR�'RPLQLTXH�5ROLQ�� DKRUD�ELHQ�� OD� HVFULWRUD� VLHPSUH�GLVSXHVWD� D� OD� IXVLyQ�
DILUPD�FRQWXQGHQWHPHQWH��³PRQ�DYHQWXUH�DXWKHQWLTXH�DYHF�0DUWLQ�>VX�PDULGR�PXHUWR�HQ�
����@�D�FRPPHQFp�ORUVTXH�M
DL�UHQFRQWUp�-LP��-H�PH�VXLV�PLVH�j�DLPHU�0DUWLQ�j�WUDYHUV�
-LP´����-LP�HV�SRU�OR�WDQWR�XQ�DPDQWH�GH�SDSHO��LQYHQWDGR�SRU�OD�HVFULWRUD�SDUD�HVFULELU�
VX� KLVWRULD� GH� DPRU� SRU� 0DUWLQ� 0LOOHUHW�� VHUtD� SRU� FRQVLJXLHQWH� XQ� DPDQWH� DSyFULIR��
LQFOXVR�FXDQGR�DOJXQDV�FLUFXQVWDQFLDV�GH�VX�ELRJUDItD�ILFWLFLD�FRLQFLGDQ�FRQ�OD�ELRJUDItD�
UHDO��

3RVWXODUtDPRV� HQWRQFHV� LQLFLDU� XQ� VHJXQGR� MXHJR� SRQLpQGRQRV� D� ODV� yUGHQHV� GH�
3DXO� � GH�0DQ��GH� HVWD� IRUPD�FRQVLGHUDUtDPRV� D� -LP� OD�SURVRSRSH\D�GH�0DUWtQ�SXHVWR�
TXH� OD� QDUUDGRUD�DPDQWH�DXWRELyJUDID� OOHYD� D� HVFHQD� D� XQ� PXHUWR� SDUD� SURORQJDU�
PHGLDQWH�OD�DFWXDFLyQ�GH�-LP�HQ�HO�URO�GH�0DUWtQ�VX�DPRU�SRU�0DUWtQ��

                                                 
���52/,1�����������2S��FLW��SiJ�������
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/DV�FKLFDV�VRQ�JXHUUHUDV��SRU�OR�PHQRV�HQ�OD�FRFLQD�\�HQ�ORV�YLGHRMXHJRV��
$55,$*$�)/Ï5(=��0HUFHGHV�
8QLYHUVLGDG�GH�6HYLOOD�
�

(Q HO FLEHUHVSDFLR�� VRVWLHQH� 'RQD� +DUDZD\�� ORV� FXHUSRV� HVWiQ�
UHSUHVHQWDGRV�GH�IRUPD��FRQWUD�LQWXLWLYD��FRQ�UHVSHFWR�DO�HVSDFLR�FRWLGLDQR��SRU�OR�
TXH FRQVWLWX\HQ� �XQD� UHDOLGDG� IHUR]PHQWH�PDWHULDO� \� DO�PLVPR� WLHPSR�]RQDV�GHO�
LPDJLQDULR�� �+DUDZD\�� ������ ������ /R� PLVPR� SXHGH� GHFLUVH� GHO� FRQFHSWR� GH�
�LGHQWLGDG���TXH�\D�QR�HVWi�YLQFXODGR�QL�OD�JHRJUDItD��QL�D�OD�ELRORJtD��QL�D�OD�FODVH�
VRFLDO� \�� SRU� VL� IXHUD� SRFR�� KD� SHUGLGR� WRGR� FDUiFWHU� WRWDOLWDULR�� HVHQFLDO� \�
WUDVFHQGHQWDO�� FRQYLUWLpQGRVH� VLPSOHPHQWH� HQ� XQ� DFFHVRULR� TXH� VH� SXHGH� HOHJLU��
FDPELDU� H� LQWHUFDPELDU�� /DV� UDtFHV� FRUSyUHDV� GH� OD� LGHQWLGDG� VH� SODQWHDQ� HQ� ODV�
SDQWDOODV�YLUWXDOHV��QR�FRPR�GDWRV�ELROyJLFRV��VLQR�FRPR�FyGLJRV�VRFLRFXOWXUDOHV��
([SHULPHQWDU�QXHYDV�IRUPDV�GH��VHU�� �\�QXHYDV�IRUPDV�GH�SUHVHQWDFLyQ�VRFLDO�HV�
XQD SUiFWLFD� FRP~Q� HQ� LQWHUQHW� \� HQ� ORV� YLGHRMXHJRV�� GRQGH� HV� SRVLEOH� VXSHUDU�
EDUUHUDV� KDVWD� KR\� LQIUDQTXHDEOHV�� OD� UD]D�� OD� HGDG�� HO� VH[R�� OD� JHRJUDItD�� /D�
LQWHUDFFLyQ� FRQ� ORV� RUGHQDGRUHV�� HQ� RSLQLyQ� GH� 'H� .HUFNKRYH��� WUDVIRUPD� OD�
SHUFHSFLyQ�\�OD�FRQFLHQFLD�KXPDQD��GDQGR�OXJDU�D�XQD�QXHYD�³SVLFRWHFQRORJtD´��HV�
GHFLU��XQD�SVLFRORJtD�FRQGLFLRQDGD�SRU�ODV�QXHYDV�WpFQLFDV�YLUWXDOHV���

&DUPHQFLWD� 6HULQR� VRVWLHQH� TXH� HQ� ORV� YLGHRMXHJRV�� FRPR� HQ� RWURV�
SURGXFWRV� LQIRUPiWLFRV� \� YLUWXDOHV�� UHDOLGDG� \� IDQWDVtD� VH� PH]FODQ� FUHDQGR� �XQ�
QXHYR� PXQGR� GH� UHODFLRQHV� VRFLDOHV�� QXHYRV� FyGLJRV� \� QXHYDV� UHJODV� GH�
FRPXQLFDFLyQ� \� GH� UHSUHVHQWDFLyQ� GHO� \R���� � (O� FDPELR� GH� JpQHUR� �JHQGHU�
VZDSSLQJ�� HV� XQ� IHQyPHQR� IUHFXHQWH� HQ� ,QWHUQHW�� ORV� MXHJRV� GH� URO� \� ORV�
YLGHRMXHJRV�� GRQGH� ORV� MXJDGRUHV� \� MXJDGRUDV� SXHGHQ� LGHQWLILFDUVH�
LQGLIHUHQWHPHQWH�FRQ�SURWDJRQLVWDV�PDVFXOLQRV�R�IHPHQLQRV��$KRUD�ELHQ��FRPR�HO�
JpQHUR��KDFH�UHIHUHQFLD�DO�VLJQLILFDGR�TXH�DGTXLHUHQ�ODV�UHODFLRQHV�VRFLDOHV�HQWUH�
ORV� VH[RV�� \� � D� ODV� GLIHUHQWHV� IRUPDV� HQ� ODV� TXH� VH� FRQYLHUWHQ� HQ� IDFWRUHV�
HVWUXFWXUDOHV�� WDQWR� HQ� OD� YLGD� VRFLDO� FRPR� HQ� HO� LPDJLQDULR�� HVWi� FODUR� TXH� HO�
���������������������
��'(�.(5&.+29(���'���/D�FLYLOL]]D]LRQH�YLGLR�FULVWLDQD��0LODQ��)HOWULQHOOL��������
��6(5,1���&���3HUFRUVL�GHO�Vp��&DURFFL��5RPD��������S������
��(Q�ODV�WHRUtDV�GH�%5$,'277,��5���6RJJHWWR�QRPDGH��'RQ]HOOL��5RPD��������\�'(��/$85(7,6��
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FDPELR�GH�JpQHUR�QR� WLHQH�HO�PLVPR�YDORU�SDUD�KRPEUHV�\�PXMHUHV��-XJDGRUDV�\�
MXJDGRUHV� VH� LGHQWLILFDQ� FRQ� ODV� SURWDJRQLVWDV� GH� ORV� YLGHRMXHJRV� SRU� PRWLYRV�
GLIHUHQWHV��

/D�LGHQWLILFDFLyQ�GH�ORV�MXJDGRUHV�FRQ�ODV�SURWDJRQLVWDV�IHPHQLQDV�VXSRQH�
XQ�FDPELR�WRWDO�GH�LGHQWLGDG��TXH�SXHGH�DQFODUVH�HQ�WUHV�HOHPHQWRV�SVLFROyJLFRV��
TXH�WRPR�SUHVWDGRV�GH�ODV�WHRUtDV�GH�5RVDOLQG�0LQVN\��

��� /D�IDVH�SUH�HGLSLFD�HQ�OD�TXH�HO�QLxR�TXLHUH�VHU�WRGR���YDUyQ�\�PXMHU�DO�
PLVPR�WLHPSR����

��� /DV�SUR\HFFLRQHV�PDVFXOLQDV�TXH� LGHDOL]DQ� D� OD�PXMHU� FRPR��OD�SDUWH�
SHUGLGD�GH�OD�LGHQWLGDG�GHO�KRPEUH����SHUR�DO�PLVPR�WLHPSR�OD�GHQLJUDQ�
SRU�PLHGR�D�OD�GHSHQGHQFLD��

��� /D� HQYLGLD� GHO� ~WHUR� GHILQLGD� FRPR� OD� �QHFHVLGDG� PDVFXOLQD� GH�
FRQWURODU� \� OLPLWDU� OD� FDSDFLGDG� GH� ODV� PXMHUHV� R� WUDWDU� GH�
DSURSLiUVHOD�����

�
6L� SDUD� ORV� MXJDGRUHV� �HQWUDU�� HQ� XQ� FXHUSR� IHPHQLQR� HV� XQD� HVSHFLH� GH�

�WXULVPR� GH� JpQHUR���� SRUTXH� VLHPSUH� SXHGHQ� YROYHU� D� VXV� FXHUSRV�PDVFXOLQRV��
TXH� VRQ� ORV� TXH� GHWHQWDQ� HO� SRGHU� FXOWXUDO�� SDUD� ODV� MXJDGRUDV� �HQWUDU�� HQ� XQ�
FXHUSR� IHPHQLQR� YLUWXDO� HV� XQD� HVSHFLH� GH� �FRPSHQVDFLyQ��� FRQ� HVWUXFWXUD�
SDUHFLGD�D��OD�IiEXOD�GH��&HQLFLHQWD���SHUR�VLQ�ILQDO�IHOL]��D�WUDYpV�GH�OD�TXH�SXHGHQ�
DSRGHUDUVH�GH�SDODEUDV�\�JHVWRV�KHURLFRV�TXH��DO�PHQRV�GHVGH�OD�(GDG�0HGLD�KDVWD�
KR\��IRUPDQ�SDUWH�GH�ODV�YLUWXGHV�PDVFXOLQDV��HV�PiV��FRQVWLWX\HQ�HO�FRQFHSWR�GH�
³QREOH]D´��

$� WUDYpV� GH� ORV� YLGHRMXHJRV� SDVDQ� HVWUDWHJLDV� GH� FRQVWUXFFLyQ� \� GH�
GHFRQVWUXFFLyQ�GH�OD�LGHQWLGDG�SRUTXH��FRPR�VRVWLHQH�0DULD�9LQHOOD��ODV�LPiJHQHV�
VRQ� ³XQR� GH� ORV� WHUULWRULRV� IXQGDPHQWDOHV� VREUH� HO� TXH� FRPSHWLU� SDUD� FRQVWUXLU�
VRFLDOPHQWH� OD� LGHQWLGDG´��� FRQ� OR� FXDO� OD� GHILQLFLyQ� GHO� ³\R´� SDVD�� GH� VHU� XQ�
���������������������������������������������������������
7���6RJJHWWL�HFFHQWULFL��)HOWULQHOOL��0LOiQ��������
��0,16.<��5���3VLFRDQDOLVL�\�FXOWXUD��&iWHGUD��9DOHQFLD��������SS�������
���,GHP���SS�����������
��,GHP���SS�����������
��&RPR�6X]DQQH�0RRUH� OODPD�D� OD�PRGD�GH�TXH� ORV�KRPEUHV�H[SUHVHQ�SRU�HVFULWR�VX�IHPLQLGDG��
FLI��0,16.<��5���RS��FLW��SS��
���9,1(//$��0���³,PPDJLQDULR�GL�JHQHUH�QHO�SURJHWWR�&RPHQLXV�SDUL�RSSRUWXQLWj´��HQ�,GHQWLWj�GL�
JHQHUH�H�LPPDJLQH�IHPPLQLOH��3URJUHGLW��%DUL��������S������
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FRQFHSWR� UHWURVSHFWLYR�� D� FRQYHUWLUVH� HQ� XQD� KLSyWHVLV� GH� IXWXUR�� &RPR� VHxDOD�
6HULQR�� ORV� DPELHQWHV� WHFQROyJLFRV� VRQ� FRQWH[WRV� YLUWXDOHV� FDSDFHV� GH� FRQVWUXLU�
XQD�LGHQWLGDG�P~OWLSOD��SHUR�VREUH�WRGR�FDSDFHV�GH�GHFRQVWUXLU�OD�QDWXUDOH]D�~QLFD�
GH�OD�LGHQWLGDG��3DUDIUDVHDQGR�GH�OHMRV�D�6LPyQ�GH�%HDXYRLU��FRQ�OD�LGHQWLGDG��QR�
VH�QDFH��VLQR�TXH�OD�LGHQWLGDG��VH�KDFH���VH�HOLJH�FRPR�VH�SXHGH�HOHJLU�FXDOTXLHU�
RWUR� DWULEXWR� GHO� MXHJR�� (V� FXULRVR�� DGHPiV�� TXH� HVD� LGHQWLGDG� QR� VH� GHILQD�
SUHFLVDPHQWH� SRU� FXDOLGDGHV�PHQWDOHV�� DQtPLFDV� R� LQPDWHULDOHV� HQ� XQD� VRFLHGDG�
WHOHPiWLFD� \� VHGHQWDULD�� VLQR� SRU� ODV� DFFLyQ�� (Q� HVWH� VHQWLGR�� HO� YLGHRMXHJR� VH�
DGHFXD� D� OD� VHQVLELOLGDG� SRVWPRGHUQD�� �GRQGH� HO� VXMHWR� VH� UHGXFH� D� HVSHFWDGRU��
LQFOXVR�FXDQGR�HO�HVSHFWiFXOR�FRPSUHQGH�OD�YLGD�GHO�HVSHFWDGRU�PLVPR�����

/D�PXMHU�REMHWR� GH� UHSUHVHQWDFLyQ� X� REMHWR� GH� YLVLyQ� QR� HV�XQD�QRYHGDG�
SDUD�ORV�MXJDGRUHV��(Q�WRGD�QXHVWUD�FXOWXUD�ORV�KRPEUHV�PLUDQ�D�ODV�PXMHUHV��\�HQ�
OD�HVFULWXUD�VRQ�ORV�KRPEUHV��SRU�OR�PHQRV��KDVWD�QXHVWUR�VLJOR��ORV�TXH�FRQVWUX\HQ�
ORV� SHUVRQDMHV� IHPHQLQRV�� /D� REMHWLYDFLyQ� HV� XQ� DFWR� GH� FRQWURO� TXH� GHILQH� OD�
PXMHU� FRPR�REMHWR�HUyWLFR� �ODV�PXMHUHV� VyOR� HQ� FXDQWR� VH[XDOHV���(O�YLGHRMXHJR�
FRQ� SURWDJRQLVWDV� IHPHQLQDV� SRQH� HQ� HYLGHQFLD� PiV� TXH� QLQJ~Q� RWUR� WH[WR� R�
GLVFXUVR��OD�VH[XDOLGDG�FRPR�REMHWLYDFLyQ�\�DXWR�REMHWLYDFLyQ��

(Q�HO�YLGHRMXHJR�VH�GDQ�GRV�SRORV�GH�XQD�PLVPD�YLVLyQ��ORV�MXJDGRUHV�YHQ�XQD�
LPDJHQ�GH�IHPLQLGDG�FRQVWUXLGD�FRQ�XQD�FRQFHSFLyQ�PDVFXOLQD�\�ODV�MXJDGRUDV�VH�
WUDQVIRUPDQ�HQ�REMHWR�GH�YLVLyQ�PDVFXOLQD��DXQTXH�VyOR�VHD�HQ�HO�HVSDFLR�YLUWXDO���
�3RU� RWUD� SDUWH� ORV� YLGHRMXHJRV� WLHQHQ� WDPELpQ� XQ� GREOH� VLJQLILFDGR� SDUD� ODV�
MXJDGRUDV��SRU�XQ�SDUWH�OD�DFHSWDFLyQ�GH�ORV�UDVJRV�TXH�GHILQHQ�HO�IHPHQLQR�FRPR�
REMHWR�VH[XDO��SHUR�DO�PLVPR�WLHPSR�XQ�QXHYR�WLSR�GH�IHPLQLGDG�TXH�QR�WLHQH�QDGD�
TXH�YHU�FRQ�OD�SDVLYLGDG�TXH�GHILQtD�HVH�PRGHOR�REMHWR�GH�GHVHR�HQ�SDVDGR��&RQ�
OR� FXDO� VH� FRQFOX\H�TXH� ORV�YLGHRMXHJRV� FRQ�SURWDJRQLVWDV� IHPHQLQDV� WLHQHQ�XQD�
FRQFHSFLyQ� SDWULDUFDO�� SHUR� TXH� HVWi� SODVPDGD� D� WUDYpV� GH� VtPERORV� H�
LGHQWLILFDFLRQHV� QXHYRV�� /DV� SURWDJRQLVWDV� GH� ORV� YLGHRMXHJRV� VH� VDOHQ� GH� ORV�
HVTXHPDV� WUDGLFLRQDOHV� HQ� GRQGH� VH� HQFDMDQ� ORV� SURWRWLSRV� IHPHQLQRV�� SHUR� DO�
PLVPR�WLHPSR�SURSRQH�RWURV�TXH�SRFR�WLHQHQ�TXH�YHU��
���������������������
��6(5,1,��&���RS��FLW���,ELGHP��
��� 9,5,/,2�� 3��� ³8WRSLD� R� WHOHWRSLD"´�� HQ� �*�H�R�I�L�O�R�V�R�I�L�D���� �,�O��
�S�U�R�J�H�W�W�R�� �Q�R�P�D�G�H�� �H�� �O�D�� �J�H�R�J�U�D�I�L�D��
�G�H�L���V�D�S�H�U�L�����0�L�P�H�V�L�V�����0�L�O�iQ��������������S��
����
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D�� FRQ�OD�UHDOLGDG�GH�ODV�PXMHUHV�GH�WRGRV�ORV�GtDV�
E�� FRQ�OD�YLVLyQ�TXH�OD�VRFLHGDG�WLHQH�GH�OD�IHPLQLGDG��R�VHD�FRQ�HO�XQLYHUVR�

VLPEyOLFR�
F�� FRQ�OD�WUDGLFLyQ�FXOWXUDO�

�
(O� SHUVRQDMH� YLGHRMXHJR� FRQ� SURWDJRQLVWD� IHPHQLQD� SHUPLWH� \� IRPHQWD� �OD�

GREOH�FRPSRQHQWH�GH�OD�LGHQWLGDG�IHPHQLQD���GH�OD�TXH�KDEOD�7HUHVD�GH�/DXUHWLV��
OD�SDUWH�GH�Vt�TXH�REVHUYD��PDVFXOLQD��\�OD�TXH�VH�VLHQWH�REVHUYDGD��IHPHQLQD�����
6HQWLUVH� REVHUYDGD� \� DSUREDGD� SRU� RWURV� HV� XQ� HOHPHQWR� IXQGDPHQWDO� HQ� OD�
FRQVWUXFFLyQ�GH�OD�DXWRHVWLPD�IHPHQLQD��FRPR�GHPXHVWUDQ�PXFKDV�DXWRELRJUDItDV�
HVFULWDV� SRU� PXMHUHV�� HQ� ODV� TXH� RWUR� SHUVRQDMH�� TXH� QR� VHD� OD� DXWRUD�QDUDGRUD�
SURWDJRQLVWD���WLHQH�TXH�FRQILUPDU�VX�YDORU����

/DV�SURWDJRQLVWDV�IHPHQLQDV�GH�ORV�YLGHRMXHJRV�HQFDUQDQ�XQ�VXMHWR�HQ�VHQWLGR�
JUDPDWLFDO�� DFW~DQ�� FXPSOHQ� DFFLRQHV�� VRQ� VXMHWRV� HQ� VHQWLGR� SOHQR�� GRWDGRV� GH�
H[LVWHQFLD�� FDSDFLGDG� GH� DFWXDU� \� GH� YROXQWDG�� OR� TXH� DOHMD� HO� YLFWLPLVPR� \� OD�
SDVLYLGDG� IHPHQLQD� SHUR�� SRU� RWUD� SDUWH�� FRPR� LFRQRV�� FRPR� FRQVWUXFFLRQHV�
VLPEyOLFDV� UHVSRQGHQ� D� XQ� SURWRWLSR� ~QLFR�� HO� GH� OD� JXHUUHUD�� R� � OD� DPD]RQD�
YLUWXDO���

&DVL�OD�WRWDOLGDG�GH�ORV�YLGHRMXHJRV�SURWDJRQL]DGRV�SRU�PXMHUHV�SHUWHQHFHQ�DO�
JUXSR� GH� MXHJRV� GH� DYHQWXUD�� DFFLyQ� R� HVWUDWHJLD�� (V� LQWHUHVDQWH� QRWDU� FRPR� ORV�
PiV�UHFLHQWHV�\�IDPRVRV��7HNHQ�,�,,��,,,�\�7HNNHQ�7DJ�7XUQDPHQ��R�'RD��GHDG�RU�
$OLYH�� SHUWHQHFHQ� D� OD� FDWHJRUtD� GH� MXHJRV� GH� OXFKD�� GRQGH� ODV� SURWDJRQLVWDV� VH�
GHGLFDQ�D�FRPEDWLU�FRQ�GLIHUHQWHV�MXJDGRUHV��3DUDOHODPHQWH��OD�IDPRVD�/DUD�&URIW��
�SURWDJRQLVWD� GH� 7RPE�5DLGHU�� TXH� OD� SULPHUD� HQWUHJD� HV� XQD� DUTXHyORJD�� HQ� HO�
Q~PHUR�FLQFR�GH�OD�VHULH��WLWXODGR�&KURQLFOHV��VH�FRQYLHUWH�HQ�XQD�HVSHFLH�GH�HVStD�
HQ�DOJXQDV�SDUWHV�GHO�MXHJR��\�HQ�RWUDV�HQ�XQ�VROGDGR�GH�DVDOWR��4XLHUR�GHFLU�TXH�
KD\� XQD� HYROXFLyQ� KDFLD� OD� YLROHQFLD� HQ� Vt�� GHVSRMDGD� GH� FXDOTXLHU� RWUD�
FLUFXQVWDQFLD��(Q�ORV�~OWLPRV�DxRV�WDPELpQ�VH�SURGXFH�XQ�FDPELR�HQ�ORV�PRWLYRV�
TXH�PXHYHQ�D�ODV�SURWDJRQLVWDV��$NL�OD�HQLJPiWLFD�SURWDJRQLVWD�GH�)LQDO�)DQWDV\��
VH� HQIUHQWD� D� XQD� LQYDVLyQ� GH� DOLHQtJHQDV�� 5\QQ� OD� SURWDJRQLVWD� SHOLUURMD� GH�
���������������������
���'(�/$85(7,6��7���6RJJHWWL�HFFHQWULFL��RS��FLW���S������
��� 6200(5��'��� � ³0iV� TXH� XQD�PHUD� KLVWRULD� SHUVRQDO�� ORV� WHVWLPRQLRV� GH�PXMHUHV� \� HO� VXMHWR�
SOXUDO´��H�(O�JUDQ�GHVDItR��0HUJD]XO��0DGULG��������S������
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'UDNDQ��2GHU�RI�WKH�)ODPH��WLHQH�TXH�VDOYDU�HO�PXQGR�GH�YDULRV�PRQVWUXRV��-XOLH�
OD�DPD]RQD�GH�+HDY\�0HWDO�)�$�.�.����YHOD�SRU�OD�VHJXULGDG�GH�VX�SODQHWD��$\D�
%UHD�� XQD� DJHQWH� GHO� )%,� HQ� OD� 6HULH� 3DUDVLWH� (YH� ��� WLHQH� FRPR�PLVLyQ� KDFHU�
IUHQWH� D� ODV� HPHUJHQFLDV� FDXVDGDV� SRU� PLFURRUJDQLVPRV�� -LOO� 9DOHQWLQH� H� &ODLUH�
5HGILHOG��ODV�KHURtQDV�IDVFLQDQWHV�\�OHWDOHV�GH�OD�VHULH�5HVLGHQW�(YLO��OXFKDQ�FRQWUD�
ORV�LQYHQWRUHV�GH�XQ�YLUXV�OHWDO�TXH�FRQYLHUWH�D�ORV�KRPEUHV�HQ�]RPELV��2WUD�HVStD�
TXH� OXFKD� FRQWUD� ORV� PDORV� HV� &DWHU� $UFKHU�� OD� SURWDJRQLVWD� GH� 1R� RQH� /LYHV�
)RUHYHU��XQ�MXHJR�TXH�VH�GHVDUUROOD�HQ�HO�DPELHQWH�GH�OD�JXHUUD�IUtD�GH�ORV�DxRV������

(VWRV� PRWLYRV� ³QREOHV´�� LQVSLUDGRV� HQ� HO� FyGLJR� GH� FDEDOOHUtD� \� HQ� HO�
KHURLVPR��HV�GHFLU��SRQHU�OD�HVSDGD�DO�VHUYLFLR�GHO�ELHQ�\�GH�OD�VDOYDFLyQ�GH�RWURV��
GHVDSDUHFHQ�SRU�FRPSOHWR�SDUD�GHMDU�SDVR�D�OD�SXUD�\�VLPSOH�DFFLyQ��D�ORV�HIHFWRV�
HVSHFLDOHV�\�D�OD�YLROHQFLD�JUDWXLWD��.RQRNR�DGHPiV�GH�PDQHMDU�DUPDV��VDEH�NXQJ�
IX� \� HV� FDSD]� GH� UHDOL]DU� VDOWRV� TXH� GHVDItDQ� ODV� OH\HV� GH� OD� JUDYHGDG�� 2QL���
.DVXPL�� +HOHQD�� $\DQH� /HL� )DQJ� \� 7LQD�� ODV� SURWDJRQLVWDV� GHO� MXHJR� GH� OXFKD�
'HDG� RU� $OLYH� ��� VRQ� OXFKDGRUD� SURIHVLRQDOHV�� TXH� FRQRFHQ� ODV� DUWHV�PDUFLDOHV��
$QQD�:LOOLDQV�� 0LFKHOOH� &KDQJ�� -XQ� .D]DPD�� /LQJ� ;LDR\X�� -XOLD� &KDQJ�� 1LQD�
:LOOLDQV� VRQ� WDPELpQ� HO� JUXSR� GH� OXFKDGRUDV� SURWDJRQLVWDV� GH� 7HNNHQ� 7DJ�
7RXUQDPHQW��,Y\��6HXQJ�0LQD��6RSKLWLD��7DNL�\�;LDQJKXD�VRQ�ODV�FLQFR�FKLFDV�TXH�
OXFKDQ�SRU�FRQVHJXLU� OD�HVSDGD�PDOGLWD�TXH�FRQILHUH�HQRUPHV�SRGHUHV�R� WHUULEOHV�
PDOGLFLRQHV� HQ� HO� MXHJR�6RXO�&DOLEXU��+DQD� H�5DLQ� � VRQ� GRV� ³PiV� TXH� DPLJDV´�
SURWDJRQLVWDV� GH� )HDU� (IIHFW� ��� 5HWUR� +HOL[�� XQ� MXHJR� GH� DYHQWXUD� GH� WUDPD�
LQWULQFDGD��GRQGH�ODV�UHIHUHQFLDV�D�OD�KRPRVH[XDOLGDG�GH�ODV�GRV�SURWDJRQLVWDV�HV�
PiV�TXH�H[SOtFLWR�

/D�YLROHQFLD�JUDWXLWD�VL�PDQLILHVWD�HQ�OD�SRVHVLyQ�\�XWLOL]DFLyQ�GH�WRGR�WLSR�
GH� DUPD�� � 7RPE� 5DLGHU� SDVD� GH� OD� SLVWROD� D� OD� DPHWUDOODGRUD�� VLQ� ROYLGDU� ODV�
JUDQDGDV� GH� PDQR�� -XOLH� HQFXHQWUD� HQ� VX� FDPLQR� HVSDGDV�� KDFKDV�� SLVWRODV��
DPHWUDOODGRUDV� H� LQFOXVR� XQD� KRQGD�� � /RV� GRV� MXHJRV� WLHQHQ� XQ� GLVSRVLWLYR� GH�
FRQWURO�TXH�SHUPLWHQ�DO�MXJDGRU�HPSXxDU�\�GLVSDUDU�FRQ�XQ�DUPD�GLIHUHQWH�HQ�FDGD�
PDQR����

(Q�XQD�FODVLILFDFLyQ�KHFKD�SRU� OD� UHYLVWD�KDSS\�ZHE�HQ�MXOLR�GHO������HQ�
,WDOLD�VH�GHPRVWUDED�TXH�ORV�MyYHQHV�SUHILHUHQ�ODV�SURWDJRQLVWDV�GH�ORV�YLGHRMXHJRV�
D� ODV� GLYDV� GH� OD� WHOHYLVLyQ�� /DV� SUHIHULGDV� SRU� HO� S~EOLFR� VRQ� /DUD� &URIW�� OD�
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SURWDJRQLVWD�GH�7RPE�5DLGHU��D�OD�TXH�VLJXHQ�-LOO�9DOHQWLQ��5HVLGHQW�(YLO���5HJLQD�
�'LQR�&ULVLV���/XOD��7KH�6H[�(PSLUH��\�+DQD�7VX�9DFKHO��)HDU�(IIHFW����

/RV� MXJDGRUHV�PDVFXOLQRV� YHQ� HQ� HOODV� XQ� VH[\� VLPERO��'H�KHFKR�HQ�XQD�
HQFXHVWD� UHDOL]DGD� SRU� OD� PLVPD� UHYLVWD� +DSS\�:HE�� HO� ���� � GH� ���� KRPEUHV�
VRVWLHQH� TXH� OR� TXH�PiV� OHV� JXVWD� GH� ODV� KHURtQDV� YLUWXDOHV� HV� TXH� FRQ� HOODV� VH�
SXHGH�KDFHU� OR�TXH�VH�TXLHUD�� OD�VHQVXDOLGDG�\�ORV�YHVWLGRV�VH[\����3RU�RWUD�SDUWH�
ODV�PXMHUHV� VH� LGHQWLILFDQ�FRQ� ODV�KHURtQDV�YLUWXDOHV�SRUTXH�HQFDUQDQ�D� OD� VXSHU�
PXMHU��TXH�UH~QH�WUHV�FDUDFWHUtVWLFDV�KDVWD�DKRUD�VHSDUDGDV�HQ�OD�FRQFHSFLyQ�GH�OD�
PXMHU��OD�DFFLyQ��OD�EHOOH]D�\�OD�LQWHOLJHQFLD����

(O� IHQyPHQR�/DUD�&URI��TXH�KD�FRQRFLGR�FLQFR�HGLFLRQHV�GHO����DO�������
KD�YHQGLGR����PLOORQHV�GH�FRSLDV��\�FXHQWD�FRQ�PiV�GH�����VLWLRV�ZHE�GHGLFDGRV�D�
HVWH� SHUVRQDMH�� \� HO� IHQyPHQR� $NL�� OD� SURWDJRQLVWD� GH� )LQDO� )DQWDV\�� TXH� KD�
YHQGLGR����PLOORQHV�GH�FRSLDV��VRQ�XQ�HMHPSOR�GH�FyPR�ODV�SURWDJRQLVWDV�GH�ORV�
YLGHRMXHJRV�KDQ�GHMDGR�OD�SiJLQD�YLUWXDO�SDUD�H[WHQGHUVH�D�RWURV�iPELWRV�FRPR�HO�
FLQHPDWRJUiILFR�R�HO�GH�OD�SXEOLFLGDG��'H�KHFKR�ODV�GRV�SHOtFXODV�7RPE�5DLGHU�\�
)LQDO�)DQWDV\��HVWUHQDGDV�HQ�HO�������SURPHWHQ�XQD�VHJXQGD�SDUWH�SDUD�HO������

/DV�GRV�SURWDJRQLVWDV�GH�YLGHRMXHJRV�� FRQYHUWLGDV� HQ� HVWUHOODV� \�PRGHORV�
GH�PRGD���RIUHFHQ�UHVSXHVWDV�GLIHUHQWHV�D�GRV�GH�ODV�SUHJXQWDV�NDQWLDQDV�GH�PD\RU�
WUDQVFHQGHQFLD�ILORVyILFD�HQ�QXHVWUD�FXOWXUD��¢TXp�SXHGR�KDFHU"�\�¢TXLpQ�VR\�\R"��
SHUR�FRQFRUGDQGR�SOHQDPHQWH�FRQ�OD�FXOWXUD�SDWULDUFDO�HQ�OD�FRORFDFLyQ�VRFLDO�GH�
HVH�QXHYR�VXMHWR�PXMHU�TXH�VXUJH�GH�HVDV�UHVSXHVWDV���(V�GHFLU��OD�FRQVWUXFFLyQ�GH�
QXHYRV� FXHUSRV� IHPHQLQRV� \� GH� VXV�P~OWLSODV� LGHQWLGDGHV� SXHGH�� \� GH� KHFKR� VH�
FRUUHVSRQGH�� FRQ� OD� PLVPD� RUJDQL]DFLyQ� VRFLDO� GH� VLHPSUH� GH� ORV� FXHUSRV�
VH[XDGRV��

(Q� HVWH� VHQWLGR�� OD� YHUVLyQ� SXEOLFLWDULD� GH�/DUD�&URIW�� HV�PX\� LOXVWUDWLYD��
8Q�DPD�GH�&DVD�YHVWLGD�FRPR�/DUD�&URIW�HPSXxD�HO�SURGXFWR�TXH�VH�GHVHD�YHQGHU�
³HVWUHOOD�\HW´��TXH�FRQVLVWH�HQ�XQD�HVSHFLH�GH�SLVWROD�TXH�HQ�UHDOLGDG�HV�XQ�HQYDVH�
SDUD� URFLDU� D]XOHMRV� \� EDOGRVDV��(O� DPD�GH� FDVD� VH� SRQH� HQ� DFFLyQ�GLVSDUDQGR�D�
GHUHFKD� H� L]TXLHUGD�� PDWDQGR� HQ� XQ� VDQWLDPpQ� D� WRGDV� ODV� EDFWHULDV� \� RWURV�
JpUPHQHV�LQGHVHDEOHV�TXH�SXOXODEDQ�HQ�OD�FRFLQD��TXHGDQGR�PX\�VDWLVIHFKD�SRU�VX�
KD]DxD�EpOLFD���
���������������������
����&IU��'¶8562��$��0���³7XWWL�SD]]L�SHU�/DUD�´��HQ���+DSS\�:HE!!��'H�$JRVWLQR��0LOiQ��Q�����



� ��

(Q�OD�YHUVLyQ�SXEOLFLWDULD�/DUD�FDOFD�HO�SURWRWLSR�GH�OD�PDQDJHU��TXH�IXHUD�
GH�FDVD�GLVSDUD�D�HQHPLJRV�\�VH�HPEDUFD�HQ�DYHQWXUDV�YDULDV��SHUR�VLQ�DEDQGRQDU�
HO�HVSDFLR�SULYDGR�GH� OD�FDVD��GHO�TXH� WDPELpQ� WLHQH�TXH�RFXSDUVH��/D�VRFLRORJtD�
WUDGLFLRQDO��TXH�GLYLGtD�OD�MRUQDGD�HQWUH�HO�WUDEDMR�\�HO�WLHPSR�OLEUH��FRQVWDWDUtD�FRQ�
VDWLVIDFFLyQ� TXH�/DUD� HQ� HO� WUDEDMR� GLVSDUD� D� ORV� HQHPLJRV�� \� HQ� HO� WLHPSR� OLEUH�
GLVSDUD� D� ORV� ELFKRV� GH� OD� FRFLQD�� FRQYLUWLpQGRVH� HQ� XQD� FDULFDWXUD� GH� OD� �GREOH�
MRUQDGD���TXH�RFXSD�D�OD�PD\RUtD�GH�ODV�PXMHUHV�UHDOHV��

3RU� RWUD� SDUWH�� HV� LQWHUHVDQWH� FRPR� HVWH� DQXQFLR� VXVWLWX\H� ORV� YDULDGRV� \�
H[yWLFRV�HVFHQDULRV�GH�OD�SHOtFXOD�GH�/DUD�&URIW�SRU�HO�FXDGUDGR�GH�XQD�FRFLQD��\�
FRPR� UHGXFH� VX� HVStULWX� GH� DYHQWXUD� \� VX� DQLPR�PDJQiQLPR�� TXH� SLHQVD� HQ� OD�
VDOYDFLyQ� GH� RWURV�� D� XQ� VLPSOH� �IUHJDR��� (O� PHQVDMH� SXEOLFLWDULR� TXHGD� DKt� XQ�
SRFR�DPELJXR��QR�VDEHPRV�VL�GHVGH�DKRUD�OD�LQJUDWD�WDUHD�GH�GHVHQJUDVDU�OD�FRFLQD�
YD�D�VHU�FRQVLGHUDGD�XQD�KD]DxD�KHURLFD�SRU�SDUWH�GH�OD�VRFLHGDG��R�VL�HQ�UHDOLGDG�
VH�LQVLQ~D�D�ODV�DPDV�GH�FDVD�TXH�SXHGHQ�FRQYHUWLUVH�HQ�/DUD�&URIW�WRGDV�ODV�YHFHV�
TXH� TXLHUDQ�� FRQ� WDO� GH� TXH� QR� ROYLGHQ� TXH� OR� SULPHUR� HQ� OD� YLGD� UHDO� SDUD� XQD�
PXMHU� HV� OLPSLDU� OD� FRFLQD�� SXGLHQGR� DGHPiV� KDFHUOR� FRQ� OD� YHVWLPHQWD� PiV�
HUyWLFD�\�SHUHJULQD�TXH�OH�SOD]FD��

&RPR� VRVWLHQH� 'HPHWULR� 3DPSDORQL�� SRQHU� HQ� GLVFXVLyQ� OD� SURSLD�
LGHQWLGDG� SXHGH� VHU� XQD� IRUPD� QXHYD� GH� VXSHUDU� ODV� GLVFULPLQDFLRQHV�� SHUR�
WDPELpQ�XQD�IRUPD�GH�³DILUPDU�OD�VXSHULRULGDG�GH�XQ�PRGHOR�\�OD�VXEDOWHUQLGDG�GH�
RWUR´���� (O�PRGHOR� TXH� VLJXH� VLHQGR� VXSHULRU� \� GHVHDEOH� HV� HO� GHO� DPD� GH� FDVD��
FODUR�HVWi��TXH�\D�QR�VH�WUDWD�GH�OD�³VXIULGD�DPD�GH�FDVD´��VLQR�GH�VX�QXHYD�YHUVLyQ�
PiV�SRVWPRGHUQD�\�DSRFDOtSWLFD�DXQTXH��0HGHD�GRFHW��QR�H[HQWD�WDPSRFR�GH�XQ�
WUDVIRQGR�PtWLFR��TXH�OD�UHWUDWD�HQ�HO�SDSHO�GH�OD��H[WHUPLQDGRUD����
�
�
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MXOLR�������
��� 3$03$/21,�� '��� ,O� FRUSR� YHGHQWH� GHOO¶DUWH�� 'DOOH� DYDQJXDUGLH� VWRULFKH� DOOD� VRFLHWj�
GHOO¶LQIRUPD]LRQH��&DVWHOYHFFKL��5RPD��������S�������
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(O�GHVLJQLR�GH�OD�VLUHQD�
%$&$� -HV~V�
8QLYHUVLGDG�GH�6HYLOOD�
�

$QWHV�GH�TXH�OD�HVFULWXUD�VH�DGXHxDUD�GH�OD�SDODEUD�\�OD�SDODEUD�GHO�VRQLGR��DQWHV�
GH TXH HO VLJQR� HVFXOSLGR� HQ� OD� SLHGUD� SRU� ORV� KRPEUHV� SXGLHUD� VHU� VRPHWLGR� \�
PDQLSXODGR��H[LVWLy�OD�³RUDOLGDG�SULPDULD´��(Q�HVWH�HVWDGLR�GH�OD�FRPXQLFDFLyQ�HO�VRQLGR�
³FRPSUHQGLGR´� \� HO� VRQLGR� ³VHQWLGR´� VH� VRODSDEDQ� HQ� XQD� PLVPD� UHDOLGDG�� HQ�
PDQLIHVWDFLRQHV�TXH�FUHDEDQ�YtQFXORV�SRGHURVRV�\�HVWDGRV�HPRFLRQDOHV�FRPSXOVLYRV��
/RV IHQyPHQRV� DF~VWLFRV�� HVH� ³PXQGR� HQ� SURIXQGLGDG´� FRPR� OR� GHILQLy� 0F/XKDQ���
IRUPDEDQ� SDUWH� GH� XQ� HQWUDPDGR� PiJLFR�� LQHVFUXWDEOH� \� GHWHUPLQLVWD�� HQ� HO� TXH� ODV�
PDQLIHVWDFLRQHV� SRpWLFDV� \� PXVLFDOHV� VLUYLHURQ�� SRU� VX� SRGHU� VXJHVWLYR�� GH� YHKtFXOR�
SULYLOHJLDGR�GH�WUDQVPLVLyQ�GH�LQIRUPDFLyQ�\�IyUPXOD�LQFLSLHQWH�GH�FRQWURO�VRFLDO��

/D�SHUVSHFWLYD�GH�HVWH�SHUtRGR�LPSUHFLVR�GH�ILMDFLyQ�GHO�VLJQR�QRV�RIUHFH�DOJXQDV�
UHIOH[LRQHV� VLJQLILFDWLYDV� VREUH� ORV�PHFDQLVPRV�GH�FRPXQLFDFLyQ�\� VX�XVR�SHUVXDVLYR��
8QD�GH�HOODV��GH�PDUFDGR�FDUiFWHU�PXOWLGLVFLSOLQDU�\�SHUILOHV�LQFLHUWRV��QRV�HQIUHQWD�D�ORV�
FRQGLFLRQDQWHV�ILVLROyJLFRV�\�SVLFROyJLFRV�TXH�GHWHUPLQDQ�OD�WUDQVPLVLyQ�\�UHFHSFLyQ�GH�
PHQVDMHV�HQ�OD�LQWHUDFFLyQ�SHUVRQDO��FRQ�XQ�DFHQWR�SDUWLFXODU�HQ�OD�FRPXQLFDFLyQ�VRFLDO�
\�VX�SRWHQFLDOLGDG�VXJHVWLYD�HQ�H[SUHVLRQHV�VXEOLPLQDOHV��

1R� PHQRV� LQWHUHVDQWH� SXHGH� UHVXOWDU�� GHVGH� XQD� SHUVSHFWLYD� GLDFUyQLFD�� HO�
DQiOLVLV� GH� ORV� FRQGLFLRQDQWHV� VRFLR�FXOWXUDOHV� TXH� YDQ� FRQIRUPDQGR� OD� ILMDFLyQ� GHO�
VLJQR�HQ�VX�XVR��GH�VX�QDWXUDOH]D�PHWDPyUILFD�\�DGDSWDWLYD�FRPR�H[SUHVLyQ�GH�LQWHUHVHV�
FR\XQWXUDOHV��

(Q�OD�DQWLJ�HGDG�JULHJD�SRGHPRV�REVHUYDU�HVWH�FDUiFWHU�GXDO�GHO�VLJQR�VRQRUR�HQ�
VX� H[SUHVLyQ� SULPLJHQLD�� HQ� VX� HVWDGLR� GH� IRUPDFLyQ�� HQ� HO� TXH� HO� SUHGRPLQLR� GH� ORV�
VHQWLGRV�DXGLR�WiFWLOHV�VREUH�HO�YLVXDO�IRPHQWD�SHUFHSFLRQHV�GHO�ORJRV�TXH�VH�LPEULFDQ�\�
VH�VRODSDQ�FRPR�IyUPXOD�PL[WD�HQ�OD�WUDQVPLVLyQ�GHO�FRQRFLPLHQWR��/DV�PDQLIHVWDFLRQHV�
UHSURGXFHQ��HQ�DOJXQRV�FDVRV��XQD�SHUFHSFLyQ�LQVWLQWLYD�GH�REMHWR�VRQRUR�TXH�GHVERUGD�
HO� FRQRFLPLHQWR� UDFLRQDO� \� VH� FRQVWLWX\H�� FRPR� QDWXUDOH]D� LQDSUHQVLEOH�� HQ� OLPLWDFLyQ�
GHO�VHU�KXPDQR��FRQ�FDUDFWHUtVWLFDV�PiV�FHUFDQDV�D�FXDOLGDGHV�GH�FDUiFWHU�GLYLQR��

(QWUH� ORV� KHOHQLVWDV� TXH� PiV� KDQ� UHSDUDGR� HQ� HVWD� FRPSOHMLGDG� GHVWDFD� (ULF�
+DYHORFN�� FX\D� REUD� WUDWD� GH� UHVHxDU� ODV� LPSOLFDFLRQHV� VRFLDOHV� GHULYDGDV� GH� HVWH�
                                                 
��0&/8+$1��0DUVKDOO���������/D�*DOD[LD�*XWHQEHUJ��0DGULG��$JXLODU��
��+$9(5/2&.��(ULF�$����������/D�0XVD�$SUHQGH�D�(VFULELU��%DUFHORQD��3DLGyV��



SURFHVR��UHODFLRQDQGR�HO�XVR�GH�IRUPDV�GH�H[SUHVLyQ�HYROXWLYDV�FRQ�OD�FRQIRUPDFLyQ�GH�
QXHYDV�PHQWDOLGDGHV��(Q�VX�RSLQLyQ��
�

8QD�WHRUtD�HVSHFLDO�GH�OD�HVFULWXUD�JULHJD�HQFLHUUD�OD�SURSRVLFLyQ�GH�TXH�QXHVWUD�PDQHUD�GH�XVDU�ORV�VHQWLGRV�\�QXHVWUD�PDQHUD�GH�SHQVDU�HVWiQ�UHODFLRQDGRV��\�TXH�HQ�OD�WUDQVLFLyQ� GH� OD� RUDOLGDG� JULHJD� D� OD� HVFULWXUD� JULHJD� ORV� WpUPLQRV� GH� HVD� UHODFLyQ� VH�DOWHUDURQ�� FRQ� HO� UHVXOWDGR� GH� TXH� ODV� IRUPDV� GH� SHQVDPLHQWR� VH� DOWHUDURQ� WDPELpQ� \�SHUPDQHFLHURQ�DOWHUDGDV�GHVGH�HQWRQFHV����
(Q�HVWDV�FRPSRVLFLRQHV�SULPDULDV��VHJ~Q�HO�DXWRU��³OD�H[LVWHQFLD�WH[WXDO�\�VX�IRUPD�

UHSUHVHQWDEDQ�XQD�ILHO�UHSURGXFFLyQ�GH�XQDV�OH\HV�GH�FRPSRVLFLyQ�SXUDPHQWH�DF~VWLFDV�
TXH� UHJtDQ� QR� VyOR� HO� HVWLOR� VLQR� WDPELpQ� HO� FRQWHQLGR´�� /D� RUDOLGDG� HV� EDMR� HVWD�
SHUVSHFWLYD�DFFLyQ��PRYLPLHQWR�UtWPLFR��/D�HVFULWXUD��XQ�UHPDQHQWH�GHO�VLJQR�VRQRUR��OD�
³KXHOOD��IRVLOL]DGD´�TXH�SURPXHYH�DEVWUDFFLRQHV�\�ILMD�HO�VHQWLGR���

(Q� HVWD� IDVH� GH� IRUPDFLyQ� GHO� VLJQR�� OD� SUHVHQFLD� IDQWDVPDO� GHO� ³LQWHUSUHWDQWH´�
SHLUFHDQR�IRPHQWD�XQD�FDVXtVWLFD�GH�FDUiFWHU�PiJLFR�\�XQD�SHUFHSFLyQ�GH�OD�H[SUHVLyQ�
VRQRUD�FRPR�HVWtPXOR�LQVRVOD\DEOH��DOHQWDQGR�XQD�IXQFLRQDOLGDG�WDXPDW~UJLFD��

(VWD� FDSDFLGDG� GXDO� GHO� HVWtPXOR�VLJQR� FRPR� YHKtFXOR� GH� VXJHVWLyQ� HV� UHFRJLGD�
SRU� SHQVDGRUHV� TXH�� D� YHFHV� GH� IRUPD� LQWXLWLYD� \� RWUDV� FRQ� SUHWHQVLRQHV� FLHQWtILFDV� \�
DUJXPHQWRV� UD]RQDGRV�� FRLQFLGHQ� HQ� DSUHFLDU� HO� YDORU� GH� VRQLGR� HQ� DPEDV� YDULDQWHV��
H[SOLFLWDQGR�HVWD�YLVLyQ�VREUHQDWXUDO�GHO�REMHWR�VRQRUR��

7HRIUDVWR�� GLVFtSXOR� GH� $ULVWyWHOHV�� UHFRQRFtD� HQ� HO� RtGR� DO� PiV� HPRWLYR� GH� ORV�
VHQWLGRV� \� DWULEXtD� D� OD� P~VLFD� SRGHUHV� FXUDWLYRV� SDUD� PDOHV� WDQ� GLVSDUHV� FRPR� ³HO�
GHVYDQHFLPLHQWR��OD�SpUGLGD�SURORQJDGD�GH�UD]yQ��OD�FLiWLFD�\�OD�HSLOHSVLD´�HQ�XQD�VXHUWH�
GH�XVR�KRPHRSiWLFR�GH�OD�PHORGtD��TXH�VH�FRQVWLWX\H�HQ�LQVWUXPHQWR�GH�OD�PDQLIHVWDFLyQ�
RUGHQDGD�\�PDQLSXODEOH�GHO�VRQLGR��

(O�VLJQR��HQ�IDVH�GH�GHVDUUROOR��FRPSDUWLUi�ODV�GRV�QDWXUDOH]DV�\�VH�VHUYLUi�GH�HOODV��
6X�SRGHU�KLSQyWLFR�\�GHWHUPLQLVWD��SRU�XQD�SDUWH��TXH�WHQGUi�HQ�OD�P~VLFD�\�OD�SRHVtD�VXV�
PDQLIHVWDFLRQHV�PiV�GHVWDFDGDV��SRU�RWUD�� OD�FDSDFLGDG�VXJHVWLYD�GH� ORV� UHIHUHQWHV�TXH�
VXE\DFHQ�HQ�VX�H[SUHVLyQ�\�TXH�YLQFXODQ�HPRFLRQDOPHQWH�GH�IRUPD�SHUVRQDOL]DGD��

                                                 
�� 3DUD� +DYHORFN�� HO� XVR� GH� ORV� VHQWLGRV� \� ORV� HVTXHPDV� PHQWDOHV� TXH� FRQIRUPDQ� HVWiQ� HVWUHFKDPHQWH�UHODFLRQDGRV��(Q�VX�RSLQLyQ��HQ�HVD�WUDQVLFLyQ�GH�OD�RUDOLGDG�D�OD�HVFULWXUD��ORV�WpUPLQRV�GH�HVWD�UHODFLyQ�VH�DOWHUDURQ�SDUD�VLHPSUH��&RQVLGHUDFLyQ�DSDUWH�PHUHFH�OD�VLPLOLWXG�GH�ODV�WHRUtDV�GH�+DYHORFN��GDWR�TXH�HO�SURSLR�DXWRU�UHILHUH�HQ�VX�REUD�� FRQ� ODV� H[SXHVWDV� SRU� :DOWHU� 2QJ�� DVt� FRPR� SRU� 0DUVKDOO� 0F/XKDQ� HQ�/D�*DOD[LD�*XWHQEHUJ��UHVXPLGDV� HQ� VX� FpOHEUH� \� D�PHQXGR�PDO� LQWHUSUHWDGR� DIRULVPR�� ³HO�PHGLR� HV� HO�PHQVDMH´�DFHUFD�GH� OD�LQIOXHQFLD�GH�ORV�PHGLRV�GH�FRPXQLFDFLyQ�HQ�OD�FRQIRUPDFLyQ�\�HYROXFLyQ�GH�ODV�IRUPDV�GH�SHQVDPLHQWR��



/D�SRWHQFLDOLGDG�GH�HVWD�VHJXQGD�PDQLIHVWDFLyQ�HQFXHQWUD�VX�FDXFH�QDWXUDO�HQ� OD�
UHWyULFD�� /D� FRQFLHQFLD� GHO� IXHUWH� YtQFXOR� TXH� SXHGH� OOHJDU� D� FUHDU� HO� VLJQR�� \D�
FRQIRUPDGR�� SXHGH� VHUYLU� GH� UHIHUHQFLD� DSRORJpWLFD� FRPR� FRQGLFLRQDQWH� LQVRVOD\DEOH��
*RUJLDV�� HQ� VX� GLVFXUVR� GH� GHIHQVD� GH� +HOHQD�� EDVD� VX� DOHJDFLyQ� HQ� OD� QDWXUDOH]D�
LQWUtQVHFD� GH� OD� SDODEUD�� YHKtFXOR� GH� ³HQJDxR� \� SHUVXDVLyQ´�� FRPR� DUJXPHQWR� GH�
GHVFDUJR� DQWH� OD� UHVSRQVDELOLGDG�TXH� VH� OH� LPSXWD��(O� VRILVWD�SDUHFH� UHIHULU� XQ� HVWDGLR�
LQWHUPHGLR� HQWUH� HO� HVWtPXOR� \� HO� VLJQR� FX\D� PDQLIHVWDFLyQ� SDUDGLJPiWLFD� VHUtD� OD�
SRHVtD��/D�SDODEUD�HV�DVt��D~Q��PiV�VHQWLGD�TXH�HVFXFKDGD��

�
/D� SDODEUD� HV� XQ� SRGHURVR� VREHUDQR� TXH�� FRQ� XQ� FXHUSR� SHTXHxtVLPR� \�FRPSOHWDPHQWH� LQYLVLEOH�� OOHYD� D� FDER� REUDV� VXPDPHQWH� GLYLQDV�� 3XHGH�� SRU� HMHPSOR��DFDEDU� FRQ� HO� PLHGR�� GHVWHUUDU� OD� DIOLFFLyQ�� SURGXFLU� OD� DOHJUtD� R� LQWHQVLILFDU� OD�FRPSDVLyQ�� ������ /D� SRHVtD� WRGD� \R� OD� FRQVLGHUR� \� GHILQR� FRPR� SDODEUD� HQ� PHWUR�� � $�TXLHQHV�OD�HVFXFKDQ�VXHOH�LQYDGLUOHV�XQ�HVFDORIUtR�GH�WHUURU��XQD�FRPSDVLyQ�GHVERUGDQWH�GH�OiJULPDV��XQD�DIOLFFLyQ�SRU�DPRU�D�ORV�GROLHQWHV��������HO�DOPD�H[SHULPHQWD�SRU�PHGLR�

GH�ODV�SDODEUDV�XQD�H[SHULHQFLD�SURSLD��������
�

(Q� HVWD� FRQFHSFLyQ� GH� ORV� YtQFXORV� FRPXQLFDWLYRV� TXH� FUHD� OD� LQIRUPDFLyQ� D�
WUDYpV�GH�REMHWRV�VRQRURV�QR�HV��SXHV��HO�TXH�HVFXFKD��VXMHWR�SDVLYR�GH�OD�FRPXQLFDFLyQ��
HO� UHVSRQVDEOH� HQ� ~OWLPD� LQVWDQFLD� GH� ORV� DFWRV�TXH� FRQOOHYD� OD� WUDQVPLVLyQ�GHO� VLJQR�
HVWtPXOR� VLQR�� SRU� HO� FRQWUDULR�� HO� TXH� LQVWLJD� \� SURPXHYH� FRQ� OD� SDODEUD� OD� UHVSXHVWD�
FRPSXOVLYD�GHO�UHFHSWRU��6HJ~Q�HVWD�OyJLFD��³TXLHQ�OD�SHUVXDGLy��D�+HOHQD���HQ�FXDQWR�OD�
VRPHWLy�D�OD�QHFHVLGDG��HV�HO�FXOSDEOH´��

6X� QDWXUDOH]D� SXHV�� SDUD� *RUJLDV�� HVFDSD� D� OD� FDSDFLGDG� GH� DSUHKHQVLyQ� GH� OD�
PD\RUtD� GH� ORV� PRUWDOHV� \� � VXV� PDQLIHVWDFLRQHV� VH� FRQVWLWX\HQ� HQ� HO� SDUR[LVPR� GH� OD�
YROXQWDG�SHUVXDVLYD��

/RV�HQFDQWDPLHQWRV�LQVSLUDGRV��JUDFLDV�D�ODV�SDODEUDV��DSRUWDQ�SODFHU�\�DSDUWDQ�HO�GRORU�������/D�PLVPD�UHODFLyQ�JXDUGD�HO�SRGHU�GH�OD�SDODEUD�FRQ�UHVSHFWR�D�OD�GLVSRVLFLyQ�GHO�DOPD� TXH� OD� SUHVFULSFLyQ� GH� IiUPDFRV� UHVSHFWR� D� OD� QDWXUDOH]D� GHO� FXHUSR� ������ /DV�SDODEUDV� SURGXFHQ� XQDV�� DIOLFFLyQ�� RWUDV�� SODFHU�� RWUDV� PLHGR�� RWUDV� SUHGLVSRQHQ� D� OD�DXGDFLD�D�DTXHOORV�TXH� ODV�R\HQ��HQ� WDQWR�RWUDV�HQYHQHQDQ� �\�HPEUXMDQ�VXV�DOPDV�SRU�PHGLR�GH�XQD�SHUVXDVLyQ�PDOLJQD����
(V�HVWD�DGVFULSFLyQ�GH�FXDOLGDGHV�TXH�VXSHUDQ�HO�HQWHQGLPLHQWR�\�WUDVFLHQGHQ�OD�

QDWXUDOH]D� KXPDQD� OR� TXH� OD� FRQYLHUWH� HQ� HO� YHKtFXOR� LGyQHR� SDUD�PDQLIHVWDFLRQHV� GH�
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FDUiFWHU�WDXPDW~UJLFR��GRQGH�OD�SUHVHQFLD�GH�OR�VREUHKXPDQR��SDUHFH�HQFRQWUDU�VX�PRGR�
GH�H[SUHVLyQ�QDWXUDO��

3HUR� HQ� HO� HVWDGR� FDUHQFLDO� GH� OD� ILMDFLyQ� GHO� VLJQR�� D~Q� SRU� FRQVWLWXLU�� VH� KDUi�
QHFHVDULD� OD� SDUWLFLSDFLyQ� GH� XQ� LQWHUSUHWH�� OOiPHVHOH� ³SLWLD´�� ³RUiFXOR´� R� ³PHGLXP´���
TXH�HMHU]D�HO�SULYLOHJLR�GH�GHVHQWUDxDU�HO�PLVWHULR��GH�³PHGLDU´�DQWH�HO�PiV�DOOi��GH�GDU�
IRUPD�D�OD�YROXQWDG�GH�ORV�GLRVHV�DSRUWDQGR�DO�VLJQR�HO�VHQWLGR�GHO�TXH�DGROHFH�HQ�VXV�
PDQLIHVWDFLRQHV�FRWLGLDQDV��

$� PHQXGR�� FRPHQWD� (ULF� 'RGGV�� HVWD� PDQLIHVWDFLyQ� GH� ORV� GLRVHV� VH� HQFDX]D� D�
WUDYpV�GH�ORV�VXHxRV��(QWUH�ORV�JULHJRV��HQ�HVWDGRV�GH�YLJLOLD�R�DOXFLQDFLyQ��³HO�WLSR�PiV�
FRUULHQWH� FRQ� PXFKR� HV� OD� DSDULFLyQ� GH� XQ� GLRV� R� HO� RtU� XQD� YR]� GLYLQD� TXH�PDQGD� R�
SURKLEH� TXH� VH� HMHFXWHQ� FLHUWRV� DFWRV´�� (Q� ORV� VXHxRV�� SXHV�� DSDUHFH� OD� SDODEUD� FRPR�
DGPRQLFLyQ�� FRPR� RUGHQ� R� DYLVR� FRQ� XQD� FDSDFLGDG� SHUIRUPDWLYD� VXSHULRU� D� OD� GH� OD�
H[SUHVLyQ� YLVXDO�� /DV� LPiJHQHV� RQtULFDV� VRQ� FUtSWLFDV� HQ� VX� QDWXUDOH]D�� LQWHUSUHWDEOHV��
DELHUWDV� HQ�VX� VLJQLILFDGR��/D�SDODEUD�HQ�HO� VXHxR��SRU�HO� FRQWUDULR�� HVWDEOHFH�YtQFXORV�
FODURV�H�LQUUHQXQFLDEOHV��

7DPELpQ� VHUi�� HQ� FRQVRQDQFLD� FRQ� OR� DQWHULRU�� HO� YHKtFXOR� LGyQHR� SDUD� OD�
.DWKDUVLV��� SUiFWLFD� HQ� OD� TXH� SUHYDOHFHQ� ORV� HOHPHQWRV� PiJLFRV� MXQWR� DO� SRGHU� GH�
HQFDQWDPLHQWR�GH�OD�P~VLFD��$Vt�OR�UHILHUH�'RGGV��

�
/D� LGHD� GH� OD� .DWKDUVLV� QR� HUD� QLQJXQD� QRYHGDG� �«�� IXH� XQD� GH� ODV�SUHRFXSDFLRQHV�PiV�VHULDV�GH�ODV�PHQWHV�UHOLJLRVDV�GXUDQWH�WRGD�OD�eSRFD�$UFDLFD��«��\�FRPR�HV�XQ�\R�PiJLFR��QR�XQ�\R�UDFLRQDO��HO�TXH�WLHQH�TXH�OLPSLDUVH��ODV�WpFQLFDV�GH�OD�.DWKDUVLV� QR� VRQ� UDFLRQDOHV�� VLQR� PiJLFDV�� 3RGtDQ� FRQVLVWLU� HQ� ULWRV� �«�� 2� SRGtDQ�VHUYLUVH�GHO�SRGHU�GH�HQFDQWDPLHQWR�GH�OD�P~VLFD��&RPR�HQ�OD�.DWKDUVLV�DWULEXLGD�D�ORV�

SLWDJyULFRV��TXH�SDUHFH�XQD�HYROXFLyQ�GH�HQVDOPRV�SULPLWLYRV������
3HVH�D�WRGR��GRQGH�TXL]iV�KDOOHPRV�OD�H[SUHVLyQ�PiV�HORFXHQWH�GH�HVWD�QDWXUDOH]D�

GXDO�GHO�VLJQR�VRQRUR�VHD�HQ�XQD�PDQLIHVWDFLyQ�OLWHUDULD��GH�WUDGLFLyQ�SUHFLVDPHQWH�RUDO���
(Q�ORV�KHFKRV�QDUUDGRV�HQ�HO�&DQWR�;,,�GH�OD�2GLVHD�FRQYHUJHQ��KDVWD�LPEULFDUVH��

OD� PDQLIHVWDFLyQ� GXDO� GH� OD� H[SUHVLyQ� VRQRUD� FRPR� YHKtFXOR� SHUVXDVLYR� GH�
FRPXQLFDFLyQ��3RU�XQD�SDUWH�� HO�SRGHU�DWiYLFR�GH� OD�P~VLFD�\� OD� UHFLWDFLyQ�DWULEXLGR�D�
GHWHUPLQDGRV�VRQLGRV�UtWPLFRV��3RU�RWUD��OD�SDODEUD��VLJQR�DUWLFXODGR�HQ�IRUPDFLyQ��SHUR�
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FRQ�VHPHMDQWH�FDSDFLGDG�VXJHVWLYD�GHVGH�HO�FRQRFLPLHQWR�GH�OD�QDWXUDOH]D�KXPDQD�\�ORV�
IXHUWHV�YtQFXORV�TXH�SXHGH�OOHJDU�D�FUHDU���

(Q� HO� SDVDMH� VH� QRV� QDUUD� FyPR� HO� DWULEXODGR� 8OLVHV�� WUDV� XQD� ODUJD� VHULH� GH�
SHQDOLGDGHV�IUXWR�GH�VX�HQIUHQWDPLHQWR�FRQ�3RVHLGyQ��HV�GH�QXHYR�SXHVWR�D�SUXHED�SRU�
ORV� GLRVHV� HQ� VX� FDPLQR� GH� UHJUHVR� D� ,WDFD�� $GYHUWLGR� SRU� &LUFH� GHO� SHOLJUR� TXH� OH�
DFHFKD�LQWHQWD�HOXGLU��XQD�YH]�PiV��HO�GHVWLQR�DFLDJR�GH�DTXHOORV�TXH�OH�SUHFHGLHURQ��
�

3ULPHUR� OOHJDUiV� D� ODV� 6LUHQDV�� ODV� TXH� KHFKL]DQ� D� WRGRV� ORV� KRPEUHV� TXH� VH�DFHUFDQ� D� HOODV��4XLHQ� DFHUFD� VX� QDYH� VLQ� VDEHUOR� \� HVFXFKD� OD� YR]� GH� ODV�6LUHQDV�\D�QXQFD�VH�YHUi�URGHDGR�GH�VX�HVSRVD�\�WLHUQRV�KLMRV��OOHQRV�GH�DOHJUtD�SRUTXH�KD�YXHOWR�D�FDVD��DQWHV�ELHQ��OR�KHFKL]DQ�pVWDV�FRQ�VX�VRQRUR�FDQWR�VHQWDGDV�HQ�XQ�SUDGR�GRQGH�ODV�URGHD�XQ�JUDQ�PRQWyQ�GH�KXHVRV�KXPDQRV�SXWUHIDFWRV��FXELHUWRV�GH�SLHO�VHFD«����
0RVWUiQGROH�OD�IyUPXOD�SDUD�HYLWDU�HO�OHWDO�HIHFWR�GH�OD�PHORGtD��

�
+D]�SDVDU�GH�ODUJR�D�WX�QDYH�\��GHUULWLHQGR�FHUD�DJUDGDEOH�FRPR�OD�PLHO��XQWD�ORV�RtGRV� GH� WXV� FRPSDxHURV� SDUD� TXH� QLQJXQR� GH� HOORV� ODV� HVFXFKH�� (Q� FDPELR�� W~�� VL�TXLHUHV�RtUODV��KD]�TXH�WH�DPDUUHQ�GH�SLHV�\�PDQRV��ILUPH�MXQWR�DO�PiVWLO�±TXH�VXMHWHQ�D�pVWH�ODV�DPDUUDV���SDUD�TXH�HVFXFKHV�FRPSODFLGR�OD�YR]�GH�ODV�GRV�6LUHQDV«����

/D�SUHGLFFLyQ�GH�&LUFH�SUHVHQWD��SXHV��XQD�GREOH� OHFWXUD��(Q�XQ�SULPHU� LQVWDQWH��
DOHUWD� DO� YLDMHUR� VREUH� OD� OHWDO� FRQVHFXHQFLD� GHULYDGD� GH� OD� HVFXFKD� GH� OD� PHORGtD��
3RVWHULRUPHQWH��VLQ�HPEDUJR��WLHQWD�OD�FXULRVLGDG�GH�8OLVHV�SUHVHQWiQGROH�OD�SRVLELOLGDG�
GH�SDUWLFLSDU�GH�XQD� H[SHULHQFLD� � TXH�QLQJ~Q�KRPEUH�YLYR�KD�SRGLGR� UHIHULU� \�TXH�QR�
FRPSDUWLUi�FRQ�VXV�FRPSDxHURV��3HUR�VyOR�KD\�XQ�FDPLQR�SDUD�DFFHGHU�VLQ�ULHVJR�D�XQ�
HVWtPXOR�TXH�QL�DXQ�OD�IXHUWH�YROXQWDG�GHO�ODHUWLGD�SXHGH�HYLWDU��OD�LQPRYLOL]DFLyQ�ItVLFD��
1R� HV� SRVLEOH� HVFDSDU� DO� LQIOXMR� GH� OD� PHORGtD� HQ� OLEHUWDG�� SXHV� pVWD� OOHYD�
LQH[RUDEOHPHQWH�D�OD�GHVWUXFFLyQ���

/D� WHQWDFLyQ� VH� PDQLILHVWD� QR� VyOR� HQ� OD� HVFXFKD� HQ� Vt� GHO� ³VRQRUR� FDQWR´�� VLQR�
WDPELpQ�HQ�OD�SRVLELOLGDG�GH�FRQRFLPLHQWR�TXH�FRQOOHYD��HQ�OD�FHUWH]D�GH�TXH�ODV�VLUHQDV�
VDEHQ� GH� WRGR� FXDQWR� DFRQWHFH� \� HQ� HO� KHFKR� GH� TXH� DTXpO� TXH� DFFHGD� D� VX� PHORGtD�
FRPSDUWLUi�HVWH�VDEHU��/D�DSHODFLyQ�HV��SXHV��D�VX�HJR��R�FRPR�SXQWXDOL]D�3LHWUR�3XFFL����
D� ORV� KHFKRV� TXH� SURWDJRQL]D� HQ� OD� ,OLDGD�� ³TXH� OH� SUHVHQWD� FRPR� XQ� SHUVRQDMH�
LPSRUWDQWH´�HQ�OD�QRVWDOJLD�GH�VXV�DFWRV�JORULRVRV��
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&RQ�HVWD�SUHPLVD�\�FRQVFLHQWHV�GH�OD�OOHJDGD�GHO�VREHUDQR�GH�,WDFD��D�ILQ�GH�VDOLU�
YLFWRULRVDV�GH�OD�HPSUHVD�VH�DWULEX\HQ�FXDOLGDGHV�GH�ODV�PXVDV��GH�JUDQ�SUHVWLJLR�HQWUH�
ORV� KRPEUHV�� (V� HVWD� OD� HQYROWXUD� HOHJLGD�� OD� DGRSFLyQ� GH� ODV� FXDOLGDGHV� VtJQLFDV� GH�
DTXHOODV�TXH�DJUDGDQ�D�KRPEUHV�\�GLRVHV�SDUD�FRQILDUOH�\�KDFHU�PiV�WHQWDGRUD�VX�RIHUWD��
SDUD� REOLJDU� DO� JXHUUHUR� D� TXH� VH� GHWHQJD� \� RLJD� OD� PHORGtD� PRUWDO�� SXHV� VRQ�
FRQRFHGRUDV� GH� VXV� VHQWLPLHQWRV�� 6H� DSURSLDQ� GH� VX� SHUVRQDOLGDG� DGRSWDQGR� VX� FDQWR�
PHORGLRVR� \� VX� GLFFLyQ� SRpWLFD�� $Vt� OR� UHFRJH� -XDQ� 3pUH]� GH� 0R\D� HQ� VX�3KLORVRItD�
VHFUHWD�� WH[WR� PHGLHYDO� HQ� FX\D� H[SUHVLyQ� VH� SXHGH� REVHUYDU� D~Q� HVWD� PDQLIHVWDFLyQ�
GXDO�GHO�HQFDQWDPLHQWR��
�

'LFHQ� VHU� KLMDV� GH�&DOLRSH� SRU� GHFODUDU� TXH� FDQWDEDQ«\� HO� VDEHU� GH�&DOLRSH�VLJQLILFy�VRQLGR�R�EXHQD�SOiWLFD��«��6HU�KLMDV�GH�$FKHORR�HV�SRUTXH�DVt�FRPR�HO�UtR�HV�FRVD� KXPLGD�� DVt� WRGRV� ORV� GHOHLWHV� GH� ODV� WDOHV� HV� IOXMR� GHO� KXPRU�� HO� FXDO� HQ� OD�VXEVWDQFLD�\�VHPHMDQ]D�FRQYLHQH�PiV�FRQ�HO�DJXD�TXH�FRQ�RWUD�FRVD������(Q�UHDOLGDG��¢FXiO�HV�OD��DXWpQWLFD�QDWXUDOH]D�GH�OD�WHQWDFLyQ�D�OD�TXH�HV�VRPHWLGR�
HO�YLDMHUR��HO�FDQWR�PHORGLRVR�TXH�HQORTXHFH�D�ORV�KRPEUHV�R�OD�SDODEUD�FHUWHUD�IUXWR�GH�
OD�RPQLVFLHQFLD�GH�ORV�VHUHV�DODGRV"�/DV�VLUHQDV�LQYLWDQ�D�8OLVHV�D�SDUDU�VX�HPEDUFDFLyQ�
\� RtU� VX� FDQWR�� TXH� VH� OH� DGYLHUWH� FRQGXFH� LUUHPHGLDEOHPHQWH� DO� ILQ�� 3HUR� HO�
FRQRFLPLHQWR� SUHYLR� GH� HVWD� FLUFXQVWDQFLD� FRQYLHUWH� GH� DOJXQD� IRUPD� DO� HVWtPXOR�
LQVRVOD\DEOH�HQ�VLJQR� �\�SRU� WDQWR�HYLWDEOH���SXHV�DOFDQ]D�VX�SOHQLWXG�FRQ� OD�SUHVHQFLD�
GHO�³LQWHUSUHWDQWH´��(O�VLJQR�HV�\D�WULiGLFR��$O�LJXDO�TXH�OD�PXHUWH�HV�LQHYLWDEOH�SHUR�HO�
FRQRFLPLHQWR�GH�VXV�P~OWLSOHV�YDULDQWHV�SHUPLWH�HOXGLUOD�WHPSRUDOPHQWH��OD�FRQVFLHQFLD�
GHO�SHOLJUR�\�VX�IRUPD�GH�H[SUHVLyQ�OH�SHUPLWH�HYLWDU�VXV�FRQVHFXHQFLDV�\�HO�HVWtPXOR�HV�
VRVOD\DGR�HQ�VX�PDQLIHVWDFLyQ���

&RQVFLHQWHV�� SXHV�� GH� OD� DVWXFLD� GH� 8OLVHV�� DKRUD� PHGLDQWH� OD� SDODEUD� DGXODGRUD�
LQWHQWDQ� FRQYHQFHUOH� SDUD� TXH� VH� GHVSUHQGD� GH� ODV� FDGHQDV�� TXH� SDUDGyMLFDPHQWH� OH�
OLEHUDQ� GH� VX� LQIOXMR�� 3DUD� HOOR� LQFLWDQ� DO� JXHUUHUR�� LQVWiQGROH� PHGLDQWH� DUJXFLDV� D�
HVFXFKDU� VX� FDQWR� PRUWDO�� &RQRFHGRUDV� GH� WRGR� FXDQWR� DFRQWHFH�� DSHODQ� D� VX� HJR� DO�
UHIHULU�ORV�JORULRVRV�KHFKRV�DFDHFLGRV�HQ�OD�,OLDGD��8WLOL]DQGR�DKRUD�HO�SRGHU�GHO�VLJQR�\�
VX� XVR� PHQGD]�� GHVDUUROODQ� ODV� DUJXFLDV� QHFHVDULDV� SDUD� WHQWDU� DO� KRPEUH� FRQ� OD�
QDUUDFLyQ�GH�DTXHOOR�TXH�OH�HV�PiV�JUDWR�D�VXV�RtGRV��

9DPRV�� IDPRVR� 2GLVHR�� JUDQ� KRQUD� GH� ORV� $TXHRV�� YHQ� DTXt� \� KD]� GHWHQHU� WX�
QDYH�SDUD�TXH�SXHGDV�RtU�QXHVWUD�YR]��4XH�QDGLH�KD�SDVDGR�GH�ODUJR�FRQ�VX�QHJUD�QDYH�
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VLQ�HVFXFKDU�OD�GXOFH�YR]�GH�QXHVWUDV�ERFDV��VLQR�TXH�KD�UHJUHVDGR�GHVSXpV�GH�JR]DU�FRQ�
HOOD�\�VDEHU�PiV�FRVDV��3XHV�VDEHPRV�WRGR�FXDQWR�ORV�DUJLYRV�\�WUR\DQRV�WUDMLQDURQ�HQ�OD�
YDVWD�7UR\D�SRU�YROXQWDG�GH�ORV�GLRVHV��6DEHPRV�FXDQWR�VXFHGH�VREUH�OD�WLHUUD�IHFXQGD��

(Q�HVWH�SXQWR��OD�QDWXUDOH]D�GHO�HQFDQWDPLHQWR�QRV�DSDUHFH�DPELJXD�\�QRV�PXHVWUD�
OD� GXDOLGDG� GHO� VLJQR� VRQRUR� HQ� WRGR� VX� VHQWLGR�� /D� LQFDSDFLGDG� GH� OD� PHORGtD�
KHFKL]DQWH��GHO�HVWtPXOR�SXUDPHQWH�VRQRUR��TXH�QR�SXGR�VXUWLU�HIHFWR�DQWH�OD�DVWXFLD�GH�
8OLVHV�TXLHQ��DYLVDGR�SRU�&LUFH��SUHYLy�ORV�PHGLRV�QHFHVDULRV�SDUD�HYLWDU�VX�DFFLyQ���3RU�
HO� FRQWUDULR�� VHUi� OD� SDODEUD� SOHQD� GH� VHQWLGR�� TXH� OR� UHWURWUDH� D� WLHPSRV� SDVDGRV� \�
PHMRUHV�\�OH�HPEDUJD�FRQ�VHQWLPLHQWRV�GH�QRVWDOJLD��OD�TXH�VH�PDQLILHVWD�FRPR�HVFROOR�
LQVDOYDEOH��$Vt�SXHV��\�GH�IRUPD�SDUDGyMLFD��HO�VLJQR�SOHQR�VH�FRQYLHUWH�HQ�HVWtPXOR�WDQ�
HIHFWLYR�FRPR�HO�FDQWR��SXHV�DOFDQ]D�VX�SHUIHFFLyQ�HVSHFXODWLYD�HQ�HO�FRQRFLPLHQWR�GH�
ODV�GHELOLGDGHV�GH�8OLVHV��

2WUD� YHUWLHQWH� GHO� PLWR� GH� VLQJXODU� LQWHUpV� HVWDUtD� UHIHULGD� D� OD� ILMDFLyQ� GH� VX�
H[SUHVLyQ� YLVXDO�� HO� FDUiFWHU� HYROXWLYR� HQ� VXV� UHSUHVHQWDFLRQHV� LFRQRJUiILFDV� \� GH� VXV�
PDQLIHVWDFLRQHV�OLWHUDULDV��&DEH�SHQVDU�TXH�OD�VLQJXODULGDG�GH�VX�WUDQVSRVLFLyQ�LFyQLFD�\�
VXV� SRVLELOLGDGHV� PHWDIyULFDV�� DVt� FRPR� OD� FRQFXUUHQFLD� GH� XQ�PHGLR� SURSLFLR� SDUD� OD�
IDQWDVtD� FRPR�HO�TXH� DFRJH� D� ORV� UHIHUHQWHV�PDULQRV�� SDUHFLHURQ� DOLDUVH�SDUD�PDQWHQHU�
YLYD�VX�SUHVHQFLD�HQ�HO�PXQGR�GH�OR�UHDO�VHPLyWLFR���

(O�DQiOLVLV�GH�VX�PHWDPRUIRVLV�QRV�VLUYH�FRPR�UHIHUHQWH�GHO�SDVR�GH�HVD�VRFLHGDG�
DXGLR�WiFWLO��HQ�OD�TXH�YHQ�OD�OX]�ORV�PLWRV�DQWLJXRV��D�DTXpOOD�HQ�OD�TXH�OD�SUHHPLQHQFLD�
GH�OR�YLVXDO�GHWHUPLQD�ORV�PRGHORV�FRJQLWLYRV�\�ODV�UHSUHVHQWDFLRQHV�VtJQLFDV��

'H� QDWXUDOH]D� PiV� G~FWLO� TXH� RWUDV� UHSUHVHQWDFLRQHV� PLWROyJLFDV� SDUHFH� KDEHU�
GHVDUUROODGR�� HQ� VX� OXFKD� SRU� OD� VXSHUYLYHQFLD�� XQDV� FRQGXFWDV� DGDSWDWLYDV� HQ�
FRQVRQDQFLD�FRQ�OD�VDELGXUtD�GH�OD�TXH�KDFHQ�JDOD�HQ�HO�UHODWR��

$�OR�ODUJR�GH�OD�(GDG�0HGLD�VH�SXHGHQ�REVHUYDU�GLYHUVDV�UHIHUHQFLDV�D�XQ�DVSHFWR�
H[WHUQR� PRQVWUXRVR� TXH� VH� YD� SHUILODQGR� SURJUHVLYDPHQWH� KDFLD� XQD� DSDULHQFLD� PiV�
KXPDQD�� HQ� OD� TXH� ORV� HOHPHQWRV� IHPHQLQRV� FRPHQ]DUiQ� D� SUHGRPLQDU�� ³/D� VLUHQD� HV�
XQD� FULDWXUD�SURGLJLRVD�� ODV�KD\�GH� WUHV�QDWXUDOH]DV��XQD�HV�PHGLR�SH]�\�PHGLR�PXMHU��
RWUD�HV�PHGLR�DYH�\�PHGLR�PXMHU��RWUD�PHGLR�FDEDOOR�\�PHGLR�PXMHU�´���
\�TXH�D~Q�KDFH�JUDQ�KLQFDSLp�HQ�HO�HIHFWR�SHUQLFLRVR�TXH�SDUD�ORV�KRPEUHV�FRQOOHYD�VX�
WUDWR�� /D� DWULEXFLyQ� GH� UDVJRV� IHPHQLQRV� FRQFXHUGD� FRQ� XQD� YLVLyQ� PDQLTXHD� GH� ORV�
JpQHURV� \� SDUHFH� HQWURQFDU� FRQ� OD� SHUFHSFLyQ� GH� OD� PXMHU� FRPR� LQVWUXPHQWR� GH�
                                                 
���0$/$;(&+(9(55Ë$��,JQDFLR��HG�����������%HVWLDULR�0HGLHYDO��0DGULG��6LUXHOD���%HVWLDULV�,��������06�$���



SHUGLFLyQ�SDUD�HO�KRPEUH�\��HQ�VX�H[SUHVLyQ�PiV�FUXGD��FRQ� OD�FDWHJRUtD�GH�SURVWLWXWD��
³/R� FLHUWR� HV�TXH� ODV� VLUHQDV� IXHURQ� WUHV�PHUHWULFHV�TXH� HQJDxDEDQ�D� WRGRV� ORV�TXH� VH�
FUX]DEDQ�HQ�VX�FDPLQR�\�ORV�DUUXLQDEDQ�´��%UXQHWWR����������,��������

2� ELHQ� VH� UHSUHVHQWD� FRPR� PHWiIRUD� GH� FRQGXFWDV� UHSURFKDEOHV�� HQ�
LQWHUSUHWDFLRQHV�FLHUWDPHQWH�DELHUWDV��FRPR�OD�TXH�UHILHUH�1DWDOH�&RQWL�HQ�������
�

��«��2WURV��HQ�FDPELR�FRQVLGHUDQ�TXH�OD�6LUHQDV�HUDQ�ODV�YRFHV�GH�ORV�DGXODGRUHV�\�TXH�QLQJXQD�SHUGLFLyQ�PiV�GXOFH�QL�PiV�FULPLQDO�TXH�pVWD�VH�DSRGHUD�GH�ORV�SUtQFLSHV�R�GH�ORV�KRPEUHV�DPELFLRVRV��«��<R��FLHUWDPHQWH��FUHHUtD�TXH�HO�FDQWR�GH�ODV�6LUHQDV�\�ODV�SURSLDV�6LUHQDV� QR� VRQ� RWUD� FRVD� TXH� ORV� SODFHUHV� \� VXV� FRVTXLOOHRV«SRUTXH� QDFHQ� GH� DTXHOOD�SDUWH�GHO�DOPD�TXH�HVWi�SULYDGD�GH�UD]yQ�\�VH�OODPD�DORJRV������
/D�PHWDPRUIRVLV� LFRQRJUiILFD�TXH� HVWRV� VHUHV�YDQ� D� VXIULU� D� OR� ODUJR�GH� OD�(GDG�

0HGLD� HVWDUi� PHGLDWL]DGD�� VLQ� GXGD�� SRU� SUHMXLFLRV� GH� FDUiFWHU� UHOLJLRVR� \� DFDEDUiQ�
VLUYLHQGR�GH�LQVWUXPHQWR�LGHROyJLFR�HQ�ORV�XVRV�VLPEyOLFRV�GH�OD�pSRFD��

&RQ�WRGR��HO�VLJQR�YLVXDO�VHJXtD�VLQ�HVWDEOHFHU�XQ�DUTXHWLSR�DFRUGH�FRQ�HO�VHQWLGR�
GH� VX�H[SUHVLyQ�HQ�HO� LPDJLQDULR�FROHFWLYR��5HVXOWDED�QHFHVDULR�XQ�FDPELR�GH� LPDJHQ�
SDUD�SRGHU� DGVFULELUOH� DTXHOODV� FXDOLGDGHV�TXH��DVRFLDGDV�D� ODV�PXMHUHV�� ODV�KDFtDQ� WDQ�
SHUQLFLRVDV� SDUD� HO� JpQHUR� PDVFXOLQR�� (UD� GH� HVSHUDU� SXHV� TXH�� SURJUHVLYDPHQWH�� VX�
DVSHFWR�UHVXOWDVH�FUHtEOH�FRPR�LFRQR�DUTXHWtSLFR�GH�OD�WHQWDFLyQ�IHPHQLQD��$Vt�VH�UHFRJH�
\D�HQ�HO�/LEHU�PRQVWUXRUXP�GH�GLYHUVLV�JHQHULEXV���
�

/DV� VLUHQDV� VRQ� GRQFHOODV� PDULQDV�� TXH� VHGXFHQ� D� ORV� QDYHJDQWHV� FRQ� VX�HVSOpQGLGD�ILJXUD�\�FRQ�OD�GXO]XUD�GH�VX�FDQWR��'HVGH�OD�FDEH]D�KDVWD�HO�RPEOLJR��WLHQHQ�FXHUSR�IHPHQLQR��\�VRQ�LGpQWLFDV�DO�JpQHUR�KXPDQR��SHUR�WLHQHQ�ODV�FRODV�HVFDPRVDV�GH�ORV�SHFHV��FRQ�ODV�TXH�VLHPSUH�VH�PXHYHQ�HQ�ODV�SURIXQGLGDGHV������
HQ� HO� TXH� OD� GHVFULSFLyQ� ItVLFD� VH� FRUUHVSRQGH� \D�� HQ� JUDQ� PHGLGD�� FRQ� ORV� UDVJRV�
LFRQRJUiILFRV� TXH� KDQ� SHUYLYLGR� KDVWD� OD� DFWXDOLGDG�� � (O� VLJQR� RIUHFH� \D� XQ� UHIHUHQWH�
HVWDEOH��PX\�GLIHUHQWH�GHO�RULJLQDO��HQ�HO�TXH�OD�H[SUHVLyQ�\�HO�FRQWHQLGR�FRQIOX\HQ�HQ�
XQD�~QLFD�UHDOLGDG�GHVSRMiQGROH��FRPR�HQ�ODERU�GH�WD[LGHUPLVWD��GH�VXV�DWULEXWRV�OHWDOHV�
H�LQFOXVR�GH�OD�PDQLIHVWDFLyQ�VRQRUD�TXH�OH�DFRPSDxy�HQ�VX�SULPHUD�H[LVWHQFLD��

)XH� pVWH�� DO� ILQ�� VX� GHVWLQR� SRVWUHUR�� 3XHV�� VL� ELHQ� HO� IUDFDVR� GH� VX� HPSUHVD�
SDUHFLy�VXPLUOH�HQ�ODUJRV�VLJORV�GH�PHGLWDFLyQ��QR�GHELHURQ�UHVXOWDU�I~WLOHV�D�OD�YLVWD�GH�
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VX� SHUYLYHQFLD�� &DQVDGD�� DO� SDUHFHU�� GH� VRQLGRV� UHLWHUDWLYRV� GH� HIHFWR� \D� HQGpPLFR��
HQPXGHFLy� 5HDSDUHFLy� VLJORV� GHVSXpV� FRQ� DVSHFWR� UHQRYDGR� \� OR� ILy� WRGR� D� OD� SRVH��
3UHFXUVRUD�GH�OD�YDFXLGDG�SRVWPRGHUQLVWD�\�GH�OD�FLUXJtD�SOiVWLFD��VXSR�DGDSWDUVH�D�ORV�
QXHYRV�YLHQWRV�HVWpWLFRV�\�DSRVWy�WRGR�D�XQD�VROD�FDUWD��DO�SDUHFHU�JDQDGRUD��9LYLy�GH�VX�
LPDJHQ�\�GH�SDVDGDV�JORULDV��VREUHYLYLHQGR�FRQ�IRUPDV�GH�HQFDQWDPLHQWR�PiV�VXWLOHV�H�
LUUHSURFKDEOHV� TXH� ODV� GH� VXV� DQFHVWURV�� OOHJDQGR� D� ROYLGDU� OD� PHORGtD� TXH� OH� KLFLHUD�
WHPLEOH�HQWUH�ORV�KRPEUHV��

(Q� ORV� WH[WRV� SHUYLYHQ� D~Q� ORV� UHVWRV� \D� IyVLOHV� GH� HVWRV� VRQLGRV� TXH� RWURUD�
UHVXOWDUDQ� VXEOLPHV� D� RtGRV� GH� ORV� PRUWDOHV�� <� HV� TXH�� DQWHV� GH� TXH� HO� KRPEUH� VH�
DGXHxDUD�GH�OD�SDODEUD��DQWHV�GH�TXH�OD�GRPHxDUD�\�OD�KLFLHUD�VX\D��pVWD�SHUWHQHFLy�D�ORV�
GLRVHV��
�
�
 



/D� UHSUHVHQWDFLyQ� GH� OR� IHPHQLQR� \� GH� ODV� UHODFLRQHV� GH� DPRU� HQ� DOJXQDV� GH� ODV�
FDQFLRQHV�PiV�HVFXFKDGDV�SRU�ORV�DGROHVFHQWHV�GH�=DUDJR]D���
%$,//2��0HUFHGHV��/$580%(��0��ÈQJHOHV�\�9,&(17(��3LODU�
8QLYHUVLGDG�GH�=DUDJR]D�

�
+DEODU�GH�DPRU��VREUH�WRGR�H[SUHVDU�HO�GHVHR�GH�VHQWLUQRV�DPDGRV�\�GH�DPDU��HV�

XQ WHPD� UHFXUUHQWH� HQ� ORV� GLIHUHQWHV� GLVFXUVRV� TXH� JXtDQ� QXHVWUD� H[LVWHQFLD�� \� HOOR� VH�
UHIOHMD HQ� ODV� LQQXPHUDEOHV� DOXVLRQHV� DO� DPRU� TXH� DSDUHFHQ� � � HQ� ODV� FDQFLRQHV�� /D�
PD\RUtD GH� ODV� SHUVRQDV� HQWLHQGHQ� TXH� HO� DPRU� HV� XQD� YLYHQFLD� FRP~Q� TXH� HQ� XQ�
PRPHQWR�X�RWUR�KDQ�H[SHULPHQWDGR�\��VL�QR�KD�VLGR�DVt��DQKHODQ�VHQWLUOR�\�TXH�SHUGXUH��
(Q HO� VHQWLU� FRP~Q�� FXDQGR� KD\� GHVHR� VH[XDO� \� GHSHQGHQFLD� DIHFWLYD�� OD� UHODFLyQ� VH�
GHILQH�FRPR�DPRURVD��\�DO RWUR VH OH SHUFLEH�FRPR�XQ�FHQWUR�HQ�OD�YLGD�GH�TXLHQ�OR�DPD���

(O FRQFHSWR DPRU WLHQH�PXFKRV�VHQWLGRV���DO�YRFDEOR�OR�GRWDPRV�GH�LQQXPHUDEOHV�
FRQQRWDFLRQHV��$XQTXH�HQ�HVWD�EUHYH�FRPXQLFDFLyQ�VyOR�QRV�LQWHUHVD�KDFHU�UHIHUHQFLD�DO�
DPRU� GH� SDUHMD� TXH� VH�PDQLILHVWD�R� VH� LQWX\H� HQ� ODV� FDQFLRQHV� VHOHFFLRQDGDV�� KD\�TXH�
WHQHU HQ FXHQWD�TXH�FXDQGR�VH�LQWHQWD�GHILQLU�TXp�HV�HO�DPRU��VXHOH�GLIHUHQFLDUVH�HQWUH�XQ
VHQWLPLHQWR� GH� DPRU� JHQHUDO� XQ DPRU� SRU� ODV� FRVDV�� VLQ� REMHWR� LQPHGLDWR�� \� HO�DPRU�
KXPDQR� HQ HO VH�GLVWLQJXH�HQWUH�DTXpO�DPRU�TXH�FRQOOHYD�R�QR�XQ�FRPSRQHQWH�HUyWLFR���

��
0HWRGRORJtD�GH�OD�LQYHVWLJDFLyQ���

3DUD� HODERUDU� OD� LQYHVWLJDFLyQ� TXH� SUHVHQWDPRV�� VH� HOLJLHURQ� SRU� VRUWHR� GLH]�
FHQWURV�GRFHQWHV�� GH� HQWUH� ORV�GLVWLQWRV� LQVWLWXWRV�\�FROHJLRV�SULYDGRV�GH�=DUDJR]D��'H�
FDGD�XQR�GH�HVWRV�GLH]�&HQWURV�� DO� D]DU� VH�HOLJLy�XQ�FXUVR��KDVWD�FDSWDU�D�XQ�JUXSR�GH�
RFKHQWD�HVWXGLDQWHV�TXH�FXUVDQ�(62��GRV�FKLFRV�\�GRV�FKLFDV�GH�FDGD�FODVH��$�FDGD�XQR�
GH�HVWRV�RFKHQWD�HVWXGLDQWHV�VH�OH�VROLFLWy�XQD�OLVWD�FRQ�ORV�FLQFR�WtWXORV�GH�VXV�FDQFLRQHV�
PiV� HVFXFKDGDV��'H� ODV� OLVWDV� GH� FDQFLRQHV� SURSRUFLRQDGDV�� VH� KDQ� DQDOL]DGR� ODV� GLH]�
PiV�QRPEUDGDV�SRU� WRGRV� HOORV��GHVSXpV�GH�GHVFDUWDU� WRGDV�DTXHOODV�FDQFLRQHV�TXH�QR�
KDEODEDQ� GH� DPRU�� ODV� TXH� HUDQ� FDQWDGDV� HQ� LQJOpV�� \� ODV� TXH� QR� KDFtDQ� UHIHUHQFLD�
H[SUHVD� D� OD� UHSUHVHQWDFLyQ� GLIHUHQWH� GH� OR� PDVFXOLQR� \� OR� IHPHQLQR�� $O� ILQDO�� ODV�
FDQFLRQHV�VHOHFFLRQDGDV�IXHURQ�ODV�VLJXLHQWHV��



/DV�LPiJHQHV�IHPHQLQDV�HQ�OD�HGDG�PHGLD�DOHPDQD��UHDOLGDG�\�ILFFLyQ�OLWHUDULD�HQ�
WRUQR D OD ILJXUD GH OD GDPD�PHGLHYDO�
BALBUENA Torezano, María del Carmen 

Departamento de Filologías Integradas 

Universidad de Huelva. 

� (O�HVWXGLRVR�GH�OD�OLWHUDWXUD�PHGLHYDO�DOHPDQD�HV�EXHQ�FRQRFHGRU�GH�OD�SUHVHQFLD�
GH OD ILJXUD� IHPHQLQD�FRPR�REMHWR�GH� WUDWDPLHQWR�HQ� OD�REUD� HVFULWD��(VWR� HV� D~Q�PiV�
SHUFHSWLEOH�HQ�OD�SURGXFFLyQ�OLWHUDULD�GHO�VLJOR�;,,��\�GHQWUR�GH�HOOD��HQ�OD�OtULFD�DPRURVD�
R 0LQQHVDQJ� (O SULPHU� UDVJR� FDUDFWHUtVWLFR� \� GHILQLWRULR� GH� HVWD� SRHVtD� FRUWHVDQR�
FDEDOOHUHVFD� HV� OD� GHGLFDFLyQ� GH� GLFKRV� SRHPDV� D� XQD� GDPD�� ³TXH� HV� FRQWHPSODGD� DO�
PLVPR�WLHPSR�FRPR�REMHWR�HUyWLFR�H�LGHDO�pWLFR��OR�FXDO�OD�KDFH�LQDOFDQ]DEOH�´���

3HUR� OD� LPDJHQ�GH� OD� IpPLQD�HV�PXFKR�PiV�FRPSOHMD�TXH�DTXHOOD�RIUHFLGD�SRU�
HVWH�WLSR�GH�PDQLIHVWDFLyQ�OLWHUDULD��HQ�OD�TXH�VH�GD��DGHPiV��XQ�HOHYDGR�FRPSRQHQWH�GH�
LGHDOL]DFLyQ��/D�LPDJHQ�GH�OD�PXMHU�HQ�HO�0HGLRHYR�KD�GH�FRQWHPSODUVH�GHVGH�XQD�WULSOH�
SHUVSHFWLYD��GHQWUR�GH�XQ�iPELWR�WHyULFR��HVWDEOHFLGR�SRU�ORV�3DGUHV�GH�OD�,JOHVLD��HQ�OD�
YLGD�GLDULD��\�SRU�~OWLPR��HQ�OD�OLWHUDWXUD��7RGRV�HOORV�VXIUHQ�LQIOXHQFLDV�XQRV�GH�RWURV��
GH�IRUPD�TXH�D�YHFHV�HV�GLItFLO�GHWHUPLQDU�HQ�TXp�iPELWR�QRV�PRYHPRV�DO�KDEODU�GH�OD�
PXMHU�PHGLHYDO��/D�LPDJHQ�JOREDO�TXH�VH�WLHQH�GH�OD�IpPLQD�HQ�HVWD�pSRFD�HV��SXHV��HO�
UHVXOWDGR�GH�OD�LQWHUDFFLyQ�GH�WRGRV�HOORV��

6HJ~Q� 5XL]� 'RPpQHF� ³ODV� VRFLHGDGHV� PDVFXOLQDV� KDQ� FRQWHPSODGR� D� OD� PXMHU�
FRPR� HQWURStD�� HVWR� HV�� FRPR� SULQFLSLR� GH� GHVRUGHQ�´�� <� HVWH� SUHVXSXHVWR� HV� HO� TXH�
VLJXH� XQD� VRFLHGDG� DEVROXWDPHQWH� SDWULDUFDO� FRPR� OR� HV� OD� PHGLHYDO� DO� FRQILJXUDU� OD�
LPDJHQ� GH� OD� PXMHU�� /D� WHRUtD� PHGLHYDO� DFHUFD� GH� ODV� PXMHUHV� VXUJH� GH� GRV� IXHQWHV�
GLVWLQWDV�� SRVHHGRUDV� GHO� SRGHU� SROtWLFR� \� HFRQyPLFR� GH� OD� pSRFD�� OD� ,JOHVLD� \� OD�
DULVWRFUDFLD��&OpULJRV�\�DULVWyFUDWDV�HODERUDQ�XQD�LPDJHQ�GH�OD�IpPLQD�TXH�GXUDQWH�VLJORV�
VHUtD�OD�SUHGRPLQDQWH�HQ�WRGD�(XURSD��'LFKD�LPDJHQ�\�OD�SRVLFLyQ�GHO�JpQHUR�IHPHQLQR�
GHQWUR�GHO�iPELWR�KXPDQR�HVWDEDQ�FRQGLFLRQDGRV�SRU�VX�VH[R��\�QR�SRU�VX�HGXFDFLyQ��
LQWHOLJHQFLD�R�SRGHU�HFRQyPLFR��

(O� SULPHU� UDVJR� FDUDFWHUtVWLFR� GH� OD� IpPLQD� HUD� VX� LQIHULRULGDG� FRQ� UHVSHFWR� DO�
KRPEUH��/D�%LEOLD�HQVHxD�TXH�(YD�IXH�FUHDGD�D�SDUWLU�GH�XQD�FRVWLOOD�GH�$GiQ��OR�FXDO�OH�
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RWRUJD� DO� YDUyQ� DXWRPiWLFDPHQWH� OD� VXSHULRULGDG�FRQ� UHVSHFWR�D� VX�DQiORJR� IHPHQLQR��
VXSRQLHQGR�DVt�OD�VXERUGLQDFLyQ�GH�OD�PXMHU�DO�KRPEUH��\D�IXHVH�HO�SDGUH��HO�KHUPDQR�R�
HO�PDULGR��$GHPiV��OD�PXMHU�HUD�FRQVLGHUDGD��SRU�VX�FRQGLFLyQ�VH[XDO��XQ�VHU�PDOLJQR��
TXH�EXVFDED�OD�SHUGLFLyQ�GHO�KRPEUH��LQWHQWDQGR�VHGXFLUOR�FRQVWDQWHPHQWH�SDUD�KDFHUOH�
FDHU� HQ� HO� SHFDGR�� &RQVLGHUDGD� XQD� UDPHUD�� XQD� IXODQD�� QR� PHUHFtD� FRQVLGHUDFLyQ�
DOJXQD��(O�VLJXLHQWH�SDVDMH�GH�7HUWXOLDQR�DVt�OR�GHPXHVWUD��
�
0XMHU��GHEHUtDV�LU�VLHPSUH�GH�OXWR��HVWDU�FXELHUWD�GH�KDUDSRV�\�HQWUHJDGD�D�OD�SHQLWHQFLD��D�ILQ�GH�SDJDU�OD�IDOWD�GH�KDEHU�SHUGLGR�DO�JpQHUR�KXPDQR��«���0XMHU��W~�HUHV�OD�SXHUWD�GHO�GLDEOR��(UHV�W~�TXLHQ�KDV�WRFDGR�HO�iUERO�GH�6DWDQiV�\�OD�SULPHUD�TXH�KD�YLRODGR�OD�/H\�'LYLQD����
/D�LPDJHQ�QHJDWLYD�GH�OD�PXMHU�VH�SODVPD�HQ�ORV�QXPHURVRV�HVFULWRV�GH�OD�pSRFD��

GRQGH�HV�UHFXUUHQWH�OD�LGHD�GH�(YD�FRPR�FDXVDQWH�GH�OD�SHUGLFLyQ�GHO�JpQHUR�KXPDQR��\�
OD� PXMHU�� GHVFHQGLHQWH� GH� HVWD� SULPHUD� SHFDGRUD� OOHQD� GH� ODVFLYLD� \�PDOGDG�� WLHQH� VX�
PLVPD�FRQGLFLyQ�PDOpILFD�� UDVWUHUD�\�UXLQ�� WDO�FRPR�OR�FRQILUPD�HO�VLJXLHQWH�SDVDMH�GH�
-DFTXHV� GH� 9LWU\��� ³(QWUH� $GiQ� \� 'LRV�� HQ� HO� 3DUDtVR�� VyOR� KDEtD� XQD� PXMHU�� \� QR�
GHVFDQVy�KDVWD�TXH�FRQVLJXLy�H[SXOVDU�D�VX�PDULGR�GHO�-DUGtQ�GH�ODV�'HOLFLDV�\�FRQGHQDU�
D�&ULVWR�DO� WRUPHQWR�GH� OD�&UX]´��'H�9LWU\�YD�PiV�DOOi�� -HVXFULVWR� IXH�FUXFLILFDGR�SRU�
FXOSD� GH� OD� PXMHU�� TXH� FRQGHQy� DO� SHFDGR� D� WRGD� OD� KXPDQLGDG� GHVGH� HO� SULPHU�
PRPHQWR��SXHV�VLHPSUH�HVWXYR�HQ�VX�PHQWH�FRQVHJXLU�OD�SHUGLFLyQ�GHO�KRPEUH��

9HPRV�SXHV�FRPR�OD�LPDJHQ�GLIXQGLGD�SRU�OD�,JOHVLD�QR�IDYRUHFH�HQ�DEVROXWR�D�OD�
PXMHU�� \� SXHVWR� TXH� GLFKD� LPDJHQ� VH� EDVD� HQ� VX� VH[R�� LPSOLFD� OD� VXERUGLQDFLyQ� DO�
KRPEUH�HQ�WRGRV�ORV�DVSHFWRV��/D�~QLFD�GHIHQVD�TXH�VH�KDFH�GHO�JpQHUR�IHPHQLQR��HV�TXH�
pVWH�HV�~WLO�SDUD�GDU�D�OX]�KLMRV�YDURQHV�\�YtUJHQHV��/D�PXMHU�HV�FRQFHELGD�FRPR�XQ�VHU�
GHVWLQDGR�DO�PDWULPRQLR��SDUD�GDU�KLMRV��\�FRQ�HOOR��HQULTXHFHU�\�HQJUDQGHFHU�OD�HVWLUSH�
IDPLOLDU��$Vt� OR�H[SUHVD� WDPELpQ�0DUWtQ�/XWHUR�DO�DILUPDU�TXH�³$XQTXH�VH�DJRWHQ�\�DO�
ILQDO�PXHUDQ�GH�WDQWR�SDULU��QR�LPSRUWD��TXH�VH�PXHUDQ�GH�SDULU��SDUD�HVR�H[LVWHQ�´��/DV�
IpPLQDV� �\�PX\�HVSHFLDOPHQWH� ODV�GH� OD� pOLWH��HVWDEDQ�REOLJDGDV�D� VHU� IpUWLOHV��SXHV�VX�
PLVLyQ�QR�HUD�RWUD�TXH�OD�GH�SURORQJDU�OD�IDPLOLD�\�FRQ�HOOR�OD�ULTXH]D�GH�OD�PLVPD���

([LVWtD� WRGD� XQD� UHJODPHQWDFLyQ� HQ� OR� FRQFHUQLHQWH� D� OD� IRUPD� GH� YLYLU� \� GHO�
FRPSRUWDPLHQWR� TXH� GHEtD� WHQHU� OD� GDPD� IUHQWH� D� VX� PDULGR� \� D� OD� VRFLHGDG� TXH� OD�
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��*5(9(1�� -�� �������� ³6DPPOXQJ� GHQ�PLWWHOlOWHUOLFKHQ´��7H[WH�� Q�����+HLGHOEHUJ�� ³'LH�([HPSOD«GHV�-DFRE�YRQ�9LWU\´���
��.,1*��0DUJDUHW�/�� ��������0XMHUHV� UHQDFHQWLVWDV��/D�E~VTXHGD�GH�XQ�HVSDFLR��0DGULG��SiJV���������&LWD�D�/87(52��0���9RP�HKHOLFKHQ�/HEHU�LQ�:HUNH��������SiJ�������



URGHDED�� /DV� VLJXLHQWHV� QRUPDV� GH� FRPSRUWDPLHQWR� VRQ� DOJXQDV� GH� ODV� FLWDGDV� SRU�
7KRPDVLQ�YRQ�=LNODHUH��
�

8QD� �GDPD�QR�GHEH�EURPHDU� FRQ�SLFDUGtD��8QD�GDPD�QR�GHEH�PLUDU�GLUHFWDPHQWH�D�XQ�KRPEUH�GHVFRQRFLGR��8QD�GDPD�MRYHQ�GHEH�KDEODU�FRQ�GXO]XUD�\�FRQ�YR]�QR�GHPDVLDGR�DOWD��(VWi�SURKLELGR�D�WRGDV�ODV�GDPDV�VHQWDUVH�FRQ�ODV�SLHUQDV�FUX]DGDV��(Q�HO�FDPLQDU��XQD�GDPD�QR�GHEH�GDU�JUDQGHV�]DQFDGDV�\�QR�GHEH�SLVDU�IXHUWH��8QD�GDPD�QR�GHEH�VDOLU�D�OD�FDOOH�VLQ�FDSD��6L�QR�WXYLHUH�YHVWLGR�TXH�FXEUD�VX�URSD�LQWHULRU��GHEH�PDQWHQHU�FHUUDGD�VX�FDSD��9D�FRQWUD�ODV�EXHQDV�HVWLUSHV�HO�KHFKR�GH�TXH�WXYLHUD�DOJXQD�SDUWH�GH�VX�FXHUSR�GHVFXELHUWD�� $O� FDPLQDU�� OD� GDPD� KD� GH� PLUDU� VLHPSUH� KDFLD� GHODQWH�� \� QR�PLUDU� D� VX�DOUHGHGRU�� 8QD� MRYHQ� GDPD� GHEH� KDEODU� SRFR�� VL� QDGLH� OH� SUHJXQWD�� XQD� GDPD� DGXOWD�WDPSRFR�GHEH�KDEODU�HQ�H[FHVR��HVSHFLDOPHQWH�GXUDQWH� OD�FRPLGD��8QD�GDPD�VyOR�GHEH�DFHSWDU� SHTXHxRV� SUHVHQWHV� GH� VX� SURPHWLGR�� WDOHV� FRPR� JXDQWHV�� HVSHMRV�� DQLOORV��EURFKHV��WLDUDV�\�IORUHV�����
7RGDV�HVWDV�LQVWUXFFLRQHV�HVWiQ�HQFDPLQDGDV�D�FRQVHJXLU�OD�SHUIHFFLyQ�GH�OD�GDPD�

\� KDFHU� GH� HOOD� XQD� VHxRUD�� <� DVt� RFXUUH� HQ� OD� SUiFWLFD��0XFKDV� GH� HVWDV�PXMHUHV� GH�
QREOH� FXQD� GLHURQ� OXJDU� D� GLQDVWtDV� \� OLQDMHV� HQFXPEUDGRV�� 5H\HV� \� SUtQFLSHV� VLHQWHQ�
GHYRFLyQ� SRU� VXV�PDGUHV�� KHUPDQDV� \� HVSRVDV�� \� VH� GHMDQ� DFRQVHMDU� SRU� HOODV��<�SDUD�
HVWR� OD�PXMHU�KD�GH�HVWDU� IRUPDGD�\�SUHSDUDGD�VRFLDO�H� LQWHOHFWXDOPHQWH��6LQ�HPEDUJR��
TXLHQ�HQ�UHDOLGDG�WRPD�OD�GHFLVLyQ�HV�HO�KRPEUH��SXHV�VH�PDQWLHQH�OD�SULPDFtD�PDVFXOLQD�
VREUH� OD� IHPHQLQD�� 7UDV� HO� UH\�� HVWi� OD� UHLQD�� WUDV� HO� VHxRU�� OD� GDPD�� 1R� VH� SXHGH�
WUDQVJUHGLU�HVWH�SULQFLSLR�TXH�WLHQH�XQ�RULJHQ�GLYLQR��8Q�HMHPSOR�GH�HOOR�HV�OD�)DPLOLD�
FHOHVWLDO��WUDV�&ULVWR��HVWi�OD�9LUJHQ��FDSD]�GH�VXVFLWDU�DGRUDFLyQ�\�HQWXVLDVPR��(OOD�QR�HV�
�QR�SXHGH�VHU��VXSHULRU�D�&ULVWR���'LFKDV�QRUPDV�VRQ�HVFULWDV�\�GLIXQGLGDV�QR�VyOR�SDUD�
HO� FRQRFLPLHQWR� GH� OD� GDPD�� VLQR� WDPELpQ�SDUD� HO� GH� VX� SURSLR� HVSRVR�� \� FRQ� HOOR�� OH�
RWRUJDQ� D� pVWH� SRWHVWDG� SDUD� FDVWLJDUOD� HQ� FDVR� GH� LQFXPSOLU� DOJXQD� GH� ODV� UHJODV�
HVWDEOHFLGDV���

/D� SRVLFLyQ� GH� OD� ,JOHVLD� HQ� OR� TXH� UHVSHFWD� D� OD� LPDJHQ� GHO� VH[R� IHPHQLQR�� VH�
IXQGDPHQWDED� HQ� ODV� H[pJHVLV� GH� ORV� WH[WRV� GH� OD� %LEOLD� \� HQ� ODV� DILUPDFLRQHV� GH� ORV�
3DGUHV�GH�OD�,JOHVLD��TXLHQHV�QR�KDFtDQ�UHIHUHQFLD�DO�YDORU�SRVLWLYR�GH�OD�PXMHU��VLQR�TXH�
VHJXtDQ� OD� WHQGHQFLD� PLVyJLQD� GH� ODV� &DUWDV� D� ORV� $SyVWROHV�� (Q� WRGRV� VXV� HVFULWRV�
HQFRQWUDPRV�XQD�HVSHFLDO�DYHUVLyQ�D�OD�VH[XDOLGDG��EDVDGD�HQ�OD�GXDOLGDG�HVStULWX±DOPD�
\� FXHUSR��(V� QRWDEOH� WDPELpQ� XQ� RGLR� UHFRQRFLGR� KDFLD� HO� JpQHUR� IHPHQLQR��3RVWXODQ�
TXH� OD� PXMHU� GHEH� VXERUGLQDUVH� DO� KRPEUH�� \� VHJXLU� D� VX� PDULGR�� 'HEH� VHUYLUOH��
                                                 
��%80.(��-����������+|ILVFKH�.XOWXU��/LWHUDWXU�XQG�*HVHOOVFKDIW�LP�KRKHQ�0LWWHODOWHU��0�QFKHQ��%DQG����SiJ�������
��58,=�'20e1(&+��2S��FLW��SiJ������



PDQWHQHU� ODV� WDUHDV� GH� OD� FDVD�� \� SDULU� KLMRV��*UHJRULR� GH�1D]LDQ]�� HQ� VX�&DUWD� D� ORV�
2OLPSLRV��KDFLD�HO�DxR������KDEOD�GH�HVWD�VXERUGLQDFLyQ�GH�OD�PXMHU�DO�KRPEUH��
�

(KUH�VWHWV�GHLQHQ�*RWW��QDFK�LKP�DEHU�GHLQHQ�0DQQ��������,KP�DOOHLQ�VROOVW�GX�OLHEHQ��LKP�QXU�ZRKOJHIDOOHQ��8QG�LVW�GHLQH�/LHEH�JU|βHU��VFKHQNH�GLFK�LKP�JDQ]��ZHUGHW�HLQV��1LPP�
QLFKW� DOOHV� I�U� GLFK�� ZDV� VHLQH� /LHEH� GLU� OlβW�� QLPP� QXU�� ZDV� GLU� JHE�KUW��0HLGH� GLH�
6DWWKHLW��VLH�VFKDGHW�GHU�/LHEH�����
-XDQ�&ULVyVWRPR�HQ�OD�VHJXQGD�PLWDG�GHO�VLJOR�,9��HVWDEOHFH�ODV�WDUHDV�SURSLDV�GHO�

KRPEUH��\�DTXHOODV�FRUUHVSRQGLHQWHV�D�OD�PXMHU��DILUPDQGR�TXH�pVWD�KD�VLGR�FUHDGD�SDUD�
D\XGDU� DO� KRPEUH�� 1R� SXHGH� QL� GHEH� WRPDU� XQD� ODQ]D�� QL� GHGLFDUVH� D� DFWLYLGDGHV�
PLOLWDUHV��HFRQyPLFDV�R�SROtWLFDV��7DOHV�RFXSDFLRQHV�TXHGDQ�UHVHUYDGDV�H[FOXVLYDPHQWH�
DO�JpQHUR�PDVFXOLQR��$�OD�IpPLQD�OH�FRUUHVSRQGH�HO�GHVHPSHxR�\�OD�HMHFXFLyQ�GH�WDUHDV�
GRPpVWLFDV�� WDOHV� FRPR� WHMHU� R� ERUGDU�� QR� OH� FRUUHVSRQGH� D� HOOD� GDU� VX� RSLQLyQ� HQ� HO�
VHQDGR��SHUR�Vt�SXHGH�KDFHUOR�HQ�FXHVWLRQHV�IDPLOLDUHV��\�FRQ�IUHFXHQFLD�VH�RFXSD�PHMRU�
TXH� HO�PDULGR� GH� ORV� DVXQWRV� GRPpVWLFRV�� 6X� GHEHU� HV� FULDU� KLMRV�� \� OOHYDU� D� FDER� ODV�
ODERUHV�FRQFHUQLHQWHV�D�OD�ODQD��OD�FRFLQD��HO�DGRUQR�GH�ODV�URSDV��\�HO�UHVWR�GH�FRVDV�TXH�
QR� OH� FRUUHVSRQGHQ� DO� PDULGR��� � 6DQ� $JXVWtQ�� HQ� HO� VLJOR� 9�� FRQILHUH� D� OD� PXMHU� OD�
IXQFLyQ� SULPRUGLDO� GH� WUDHU� KLMRV� DO� PXQGR�� �:HQQ� GLH� )UDX� GHP� 0DQQH� QLFKW� ]X�
+LOIHOHLVWXQJ��XP�.LQGHU�KHUYRU]XEULQJHQ��JHPDFKW�ZRUGHQ�LVW��]X�ZHOFKHU�+LOIH�LVW�VLH�
GDQQ�JHPDFKW�ZRUGHQ"������

*UHJRULR�HO�*UDQGH�D�ILQDOHV�GHO�VLJOR�9,�LGHQWLILFD�OD�SDODEUD�³PXMHU´��)UDX��FRQ�
HO�YRFDEOR�³GHELOLGDG´��6FKZlFKH���(O�KRPEUH�QR�HV�SHUIHFWR�SRUTXH�QDFH�GH�OD�PXMHU��\�
GH�DKt�SURYLHQH�OD�LPSHUIHFFLyQ�GH�WRGD�OD�KXPDQLGDG��
�

'HU�0HQVFK�LVW�DXV�GHU�6FKZlFKH�JHERUHQ��GD�HU�YRQ�GHU�)UDX�DEVWDPPW��,Q�GHU�KHLOLJHQ�6FKULIW� VWHKW� �GDV�:RUW��³)UDX´�HQWZHGHU� I�U�GDV�ZHLEOLFKH�*HVFKOHFKW�
RGHU�I�U�6FKZlFKH�>���@�-HGHU�0DQQ�KHLβW�VWDUN�XQG�NODU�GHQNHQG��GLH�)UDX�ZLUG�
DOV�VFKZDFKHU�XQG�YHUZRUUHQHU�*HLVW�DQVHKHQ��>���@�'DULQ�VDJW�PDQ�ULFKWLJ��'HV�0DQQHV�/DVWHU� LVW� EHVVHU�DOV�GLH�7XJHQG�GHU�)UDX��GD�PDQFKPDO�DXFK�GLH�6FKXOG�GHU�6WDUNHQ�HLQH�*HOHJHQKHLW�]XU�7XJHQG�LVW�XQG�GLH�7XJHQG�GHU�6FKZDFKHQ�HLQH�*HOHJHQKHLW�

                                                 
��³+RQUD�VLHPSUH�D�WX�6HxRU��PDV�WUDV�eO��D�WX�PDULGR��������'HEHV�DPDUOH�VyOR�D�pO��KDV�GH�FRPSODFHUOH�HQ�WRGR��$Vt�WX�DPRU�VHUi�PD\RU��GDWH�D�pO�SRU�HQWHUR��£FRQYHUWtRV�HQ�XQ�VROR�VHU��1R�WRPHV�SDUD�WL�WRGR�OR�TXH�VX�DPRU�WH�GRQH��WRPD�VyOR�OR�TXH�WH�FRUUHVSRQGD��£(YLWD�OD�VDFLHGDG��SXHV�VyOR�SXHGH�GDxDU�DO�DPRU�´�(Q�*UHJRULR�GH�1D]LDQ]��%ULHI� DQ�2OLPSLDV��(Q�.(76&+��3�� �HG����)UDXHQ� LP�0LWWHODOWHU��)UDXHQELOG�XQG�)UDXHQUHFKWH�LQ�.LUFKH�XQG�*HVHOOVFKDIW��SiJ������
��&+5<62672026��-RKDQQHV��,Q�ZHOFKHU�:HLVH�GLH�*DWWLQHQ��]X��I�KUHQG�VLQG��,EtGHP��SiJ������
���³6L�OD�PXMHU�QR�KD�VLGR�FRQFHELGD�SDUD�D\XGDU�DO�KRPEUH�D�WHQHU�KLMRV��¢SDUD�TXp�WLSR�GH�D\XGD�KD�VLGR�FRQFHELGD�HQWRQFHV"´�HQ�$JXVWLQXV��hEHU�GHQ�:RUWODXW�GHU�*HQHVLV�����%XFK��&�����,ELGHP��SiJ������



]XU�6FKXOG��:DV�DOVR�ZLUG�DQ�GLHVHU�6WHOOH�PLW�GHP�:RUW�³)UDX´�DQGHUHV�EH]HLFKQHW�DOV�GLH�6FKZlFKH��ZHQQ�HV�KHLβW��'HU�0HQVFK��YRQ�GHU�)UDX�JHERUHQ"���
�

$O�KRPEUH� OH�FRUUHVSRQGH�GLULJLU� OD�YLGD�GH� OD�PXMHU�� LQVWUXLUOD�\�JXLDUOD��SXHVWR�
TXH�HV�VXSHULRU�D�HOOD�ItVLFD�H�LQWHOHFWXDOPHQWH��/DV�PXMHUHV�GHEHQ�VHU�H[FOXLGDV�GH�WRGR�
iPELWR� SROtWLFR�� DVt� FRPR� GH� OD� MHUDUTXtD� HFOHVLiVWLFD�� 6LQ� HPEDUJR�� OD� +LVWRULD� QRV�
GHPXHVWUD� TXH� KXER� QXPHURVDV� H[FHSFLRQHV�� 1REOHV� GDPDV� HXURSHDV� GHPRVWUDURQ�
SRVHHU� FDSDFLGDG� LQWHOHFWXDO� VXILFLHQWH� SDUD� GHVHPSHxDU� ODERUHV� TXH� VyOR� HUDQ�
DWULEXLEOHV� DO� VH[R�PDVFXOLQR�� 7DO� HV� HO� FDVR� GH�$GHODLGD� �KDFLD� HO� ���������� KLMD� GH�
5RGROIR� ,,�GH�%XUJXQGLD�� HPSHUDWUL]�GH�$OHPDQLD�� ��TXH� IXH� UHJHQWH�GH�VX�QLHWR�2WyQ�
,,,��(Q�HO�VLJOR�;,��OD�UHLQD�(GLWK�GH�,QJODWHUUD��SDUWLFLSy�HQ�ORV�GHEDWHV�GHO�WULEXQDO�GH�OD�
FRUWH��(OLVDEHWK�GH�+XQJUtD��OOHYy�D�FDER�XQD�PLVLyQ�GLSORPiWLFD�HQ�7XULQJLD�HQ�HO�DxR�
������ 0DUJDULWD� ������������� UHLQD� GH� (VFRFLD�� HQVHxy� D� OHHU� D� VX� PDULGR�� HO� UH\�
0DOFROP� ,,,�� eVWDV�� \� RWUDV� PXFKDV� HVFULWRUDV�� FLHQWtILFDV� \� PtVWLFDV�� HMHUFLHURQ�
IXQFLRQHV�YHGDGDV�SDUD�HO�JpQHUR�IHPHQLQR���

/D�DYHUVLyQ�SRU�OD�VH[XDOLGDG�UHVXOWD�IDWDO�SDUD�OD�YDORUDFLyQ�GH�OD�PXMHU�SRU�SDUWH�
GH� ORV�3DGUHV�GH� OD� ,JOHVLD��TXLHQHV�YDORUDEDQ�HO� VH[R� IHPHQLQR�FRPR�DOJR�SXUDPHQWH�
IXQFLRQDO��FRQFHGLpQGROH�OD�~QLFD�IXQFLyQ�GH�PHGLR�R�LQVWUXPHQWR�SDUD�HQJHQGUDU�KLMRV��
(O�DFWR�VH[XDO�VyOR�HUD�OtFLWR�GHQWUR�GHO�PDWULPRQLR��\�FRQ�OD�~QLFD�ILQDOLGDG�GH�SURFUHDU�
\� IRUPDU� DVt� XQD� IDPLOLD�� 6LQ� HPEDUJR�� D� ORV� RMRV� GH� OD� ,JOHVLD�� OD� PXMHU� XWLOL]D� VX�
VH[XDOLGDG�SDUD�RWURV�ILQHV�ELHQ�GLVWLQWRV��,QWHQWDED�FRQWLQXDPHQWH�VHGXFLU�DO�KRPEUH�\�
GHVSHUWDU�VX�FRQFXSLVFHQFLD��6HU�PXMHU�HV�VLQyQLPR�GH�OXMXULD��VH[XDOLGDG�\�OLEHUWLQDMH��
GH� XQ� VHU� TXH� QR� SRVHH� OD� FDSDFLGDG� GH� UD]RQDPLHQWR� GHO� KRPEUH�� SRVHHGRU� VyOR� GH�
FXHUSR��(O�KRPEUH�HQ�FDPELR��SRVHH�FXHUSR��DOPD�\�UD]yQ���

/D�PXMHU� HQFXHQWUD� DVt� HO� GHVSUHFLR� DEVROXWR� DO� VHU� LGHQWLILFDGD� FRQ� HO� SHFDGR��
SRUTXH�VX�IDOWD�GH�VHQWLGR�FRP~Q��VX�GHELOLGDG�\�VX�LQFRQVWDQFLD�WUDMHURQ�OD�SHUGLFLyQ�D�
WRGD� OD�KXPDQLGDG��(OOD��\� VyOR�HOOD��HV� OD�FXOSDEOH�GH� OD�FDtGD�HQ�HO�SHFDGR�PRUWDO��\�
WDPELpQ�HOOD�HV�OD�WUDQVPLVRUD�GH�GLFKR�SHFDGR�D�WRGRV�VXV�KHUHGHURV��(V�SRU�HVR�TXH�VX�
FDVWLJR�HV�SDULU�KLMRV�FRQ�GRORU��\�VRPHWHUVH�DO�KRPEUH��KD�GHPRVWUDGR�QR�VHU�GLJQD�GH�
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DXWRQRPtD��VX�IDOWD�GH�MXLFLR�OD�KDFH�FRPHWHU�XQ�SHFDGR�WUDV�RWUR��QR�SXHGH�SRU�OR�WDQWR�
VHU�LJXDO�DO�KRPEUH��0LHQWUDV�HO�KRPEUH�UHSUHVHQWD�ORV�YDORUHV�SRVLWLYRV��HVSLULWXDOHV��OD�
PXMHU�HV�OD�LPDJHQ�GH�OD�PDOGDG��(V�PiV��ORV�YLFLRV�GHO�KRPEUH�VRQ�FRQVLGHUDGRV�SRU�HO�
FOHUR�PHMRUHV�TXH�FXDOTXLHU�YLUWXG�IHPHQLQD��6yOR�VLJXLHQGR�XQD�YLGD�GH�SHQLWHQFLD��GH�
VDFULILFLR�� \� GHGLFDGD� D� D\XGDU� D� SREUHV� \� HQIHUPRV�� OD� PXMHU� FRQVLJXH� XQ� FLHUWR�
UHFRQRFLPLHQWR�SRU�SDUWH�GH�ORV�3DGUHV�GH�OD�,JOHVLD���

(O�KRPEUH�KD�GH�DPDU�D�OD�PXMHU�SRUTXH�HV�VX�FRPSDxHUD��\�pVWH�HV�XQ�DFWR�ORDEOH��
/D�PXMHU�� KD� GH� DPDU� DO� KRPEUH�SRUTXH� HV� XQ�GHEHU�� HOOD� HV� GpELO�� \� KD� GH� EXVFDU� OD�
SURWHFFLyQ�\�HO�DPSDUR�GH�VX�HVSRVR��

7RPiV� GH�$TXLQR� ��������������� FRQFLEH� D� OD�PXMHU� FRPR� XQ� VHU� FUHDGR� SDUD�
FRPSOHWDU�OD�FUHDFLyQ�GH�OD�QDWXUDOH]D��TXH�SRU�HQWHUR�FRQVWD�GH�GRV�VH[RV�GLIHUHQFLDGRV��
7RGR�OR�TXH�YHPRV�D�QXHVWUR�DOUHGHGRU�WLHQH�XQ�VH[R�PDVFXOLQR�\�RWUR�IHPHQLQR��3RU�OR�
WDQWR�� HO� JpQHUR� KXPDQR� WDPELpQ� QHFHVLWDED� WHQHU� GRV� VH[RV�� \� SRU� HOOR� IXH� FUHDGD� OD�
PXMHU�� eVWD�� VLQ� HPEDUJR�� HV� GHPDVLDGR� GpELO�� \� SRU� HOOR� QHFHVLWD� OD� SURWHFFLyQ� \�
GLUHFFLyQ�GHO�KRPEUH��(OOD�HV�OD�HQFDUJDGD�GH�PDQWHQHU�OD�FDVD�\�HGXFDU�D�ORV�KLMRV��SHUR�
VLHPSUH�EDMR�ODV�GLUHFWULFHV�GHO�HVSRVR��/D�LQIHULRULGDG�GH�OD�PXMHU�TXHGD�SDWHQWH�SDUD�
6DQWR� 7RPiV� HQ� OD� LPSRVLELOLGDG� GH� HQJHQGUDU� SRU� Vt� VROD�� (VWR� LPSOLFD� OD�
IXQGDPHQWDFLyQ�ELROyJLFD�\�VH[XDO�GH�OD�XQLyQ�HQWUH�KRPEUH�\�PXMHU���

(Q� VX� HVWXGLR� VREUH� OD� PXMHU� UHQDFHQWLVWD� 0DUJDUHW� /�� .LQJ� � DILUPD�� D� HVWH�
UHVSHFWR��
�

0LHQWUDV� TXH� ORV� SHQVDGRUHV�� SUHGLFDGRUHV�� WHyORJRV�� ILOyVRIRV�� PpGLFRV�� DERJDGRV��KXPDQLVWDV�\�SRHWDV�GHILQtDQ�DO�KRPEUH�HQ�WpUPLQRV�GH�VX�DFWLYLGDG�HQ�HO�PXQGR��GHILQtDQ�D� OD� PXMHU� HQ� WpUPLQRV� GH� VX� SDSHO� VH[XDO�� �«�� (O� PXQGR� � PDVFXOLQR� SRGtD�HVTXHPDWL]DUVH��XWLOL]DQGR�FDWHJRUtDV�IHXGDOHV��HQWUH�ORV�TXH�OXFKDEDQ��ORV�TXH�UH]DEDQ�\�ORV�TXH� WUDEDMDEDQ�� �«��/DV�PXMHUHV�� FRQ�PX\�SRFDV�H[FHSFLRQHV�� VH�FDWHJRUL]DEDQ�HQ�WpUPLQRV�GH�VX�SRVLFLyQ�UHVSHFWR�DO�LGHDO�IHPHQLQR�GH�OD�YLUJLQLGDG�\�D�OD�SHVDGLOOD�GH�OD�VH[XDOLGDG���«��+LMD��PDGUH��YLXGD��YLUJHQ��PDWURQD�\�YLHMD��pVWDV�HUDQ�ODV�SRVLELOLGDGHV�TXH�DEDUFDED�HO�VH[R��IHPHQLQR�����
(O�DQiOLVLV�GH�HVWD�DXWRUD�GHPXHVWUD�TXH�VL�ELHQ�VH�SURGXMHURQ�DOJXQRV�FDPELRV�

FRQ�UHVSHFWR�D�OD�LPDJHQ��IXQFLyQ�VRFLDO��\�OXJDU�RFXSDGR�IUHQWH�DO�KRPEUH�SRU�OD�PXMHU��
GLFKRV�FDPELRV�WXYLHURQ�OXJDU�GH�IRUPD�OHQWD�\�VXWLO��

1R� FDEH� GXGD� DOJXQD� HQWRQFHV� GH� TXH� OD�PDWHUQLGDG� HUD� FDVL� OD� ~QLFD� IXQFLyQ�
DWULEXLGD�D�OD�PXMHU��GHILQLHQGR�VX�YLGD�\�RFXSiQGROD�GXUDQWH�PXFKRV�DxRV��'HVGH�ORV�
YHLQWLWDQWRV� DxRV�� OD� PD\RUtD� GH� ODV� PXMHUHV�� HVSHFLDOPHQWH� DTXHOODV� SHUWHQHFLHQWHV� D�
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FODVHV� DOWDV�� H[SHULPHQWDEDQ� FLFORV� FRQWLQXRV� GH� DOXPEUDPLHQWR� \� ODFWDQFLD�� 7UDV� HO�
SHUtRGR�GH� ODFWDQFLD�� OD�PXMHU�HVWDED�GH�QXHYR�SUHSDUDGD�SDUD�FRQFHELU��/DV�PiV�ULFDV�
WHQtDQ� PiV� KLMRV� TXH� ODV� SREUHV�� SXHV� QR� HUDQ� HOODV� PLVPDV�� VLQR� VXV� DPDV� GH� FUtD��
TXLHQHV�DPDPDQWDEDQ�D�VXV�KLMRV����8Q�HMHPSOR�GH�HVWR�OR�WHQHPRV�HQ�,VDEHO�GH�$UDJyQ��
PXMHU�GH�)HOLSH�,,,�\�PDGUH�GH�)HOLSH�HO�+HUPRVR��TXLHQ�GLR�D�OX]�HQ�����������\�������
(Q�HVWH�PLVPR�DxR�PXULy�FRQ�VHLV�PHVHV�GH�HPEDUD]R���

+DVWD�DTXt�KH�H[SXHVWR�OR�TXH�VLJQLILFDED�VHU�PXMHU�HQ�OD�(GDG�0HGLD�D�ORV�RMRV�
GH� OD� ,JOHVLD��3HUR� OD� UHDOLGDG�� HVSHFLDOPHQWH� OR�FRQFHUQLHQWH�D� OD�GDPD�PHGLHYDO��QRV�
RIUHFH�RWUD�LPDJHQ�GLVWLQWD��1R�GHEHPRV�ROYLGDU�HQ�HVWH�VHQWLGR�HO�SDSHO�GHVHPSHxDGR�
SRU�OD�PXMHU�FRPR�WHUUDWHQLHQWH��(VWH�DVSHFWR�HV�TXL]iV�HO�~QLFR�TXH�VH�FRUUHVSRQGH�FRQ�
OD� UHDOLGDG� GH� VX� WLHPSR�� /D� LGHD� FRQIHFFLRQDGD� SRU� OD� ,JOHVLD� GH� OD�PXMHU� FRPR� VHU�
GLDEyOLFR�� ~WLO� VRODPHQWH� SDUD� HQJHQGUDU� \� SDULU�� HVWi� WDQ� LGHDOL]DGD� FRPR� OD� TXH�
WURYDGRUHV� \� 0LQQHVlQJHU� SUHVHQWDQ� HQ� VXV� SRHPDV�� /D� VRFLHGDG� IHXGDO� VH�
IXQGDPHQWDED�HQ�OD�SRVHVLyQ�GH�WLHUUDV��\�WDPELpQ�OD�PXMHU�HV�LPSRUWDQWH�VRFLDOPHQWH�HQ�
IXQFLyQ�GH� VX�SRVLFLyQ�FRPR� WHUUDWHQLHQWH��6ROWHUD�R�YLXGD�� HOOD� WDPELpQ�SRGtD�SRVHHU�
IHXGRV�� DVt� FRPR� WHVWDU� R� FRQWUDWDU�� GHPDQGDU� \� VHU� GHPDQGDGD�� 6LQ� HPEDUJR�� DO�
FRQWUDHU�PDWULPRQLR��HVWRV�GHUHFKRV�SDVDEDQ�D�VHU�SURSLHGDG�GHO�PDULGR��(O�PDWULPRQLR�
HUD��SDUD�HO�KRPEUH��HO�PHGLR�LGHDO�GH�FRQVHJXLU�DXPHQWDU�VXV�SRVHVLRQHV�\�DOFDQ]DU�DVt�
XQ� HOHYDGR� HVWDWXV� VRFLDO�� 'XUDQWH� HO� PDWULPRQLR� HUD� HO� PDULGR� TXLHQ� JHVWLRQDED� ORV�
IHXGRV��$�OD�PXHUWH�GHO�HVSRVR��\�VL�WHQtD�GHVFHQGHQFLD��VX�YLXGD�KHUHGDED�XQ�WHUFLR�GH�
WRGDV� ODV� WLHUUDV� TXH� pVWH� KXELHVH� SRVHtGR� HQ� YLGD�� (VWH� OHJDGR� HUD� XQD� GRWH� TXH�
FRQVHUYDED�\�TXH�YROYHUtD�D�VHU�WUDVSDVDGR�D�XQ�VHJXQGR�HVSRVR�HQ�FDVR�GH�FHOHEUDUVH�
VHJXQGDV� QXSFLDV�� 6L� OD� PXMHU� TXHGDED� YLXGD� MRYHQ� \� VLQ� KLMRV�� GHEtD� VHU� FRUWHMDGD�
QXHYDPHQWH��HUD�SRU�WDQWR�XQD�PHUFDQFtD�PiV�GHQWUR�GHO�VLVWHPD�IHXGDO��GH�PRGR�TXH�OD�
HVSRVD�LED�FRQ�OD�WLHUUD�HQ�HO�ORWH��\�QR�DO�FRQWUDULR��8QD�ULFD�KHUHGHUD�HVWDED�H[SXHVWD�D�
XQ�PDWULPRQLR� DUUHJODGR� SRU� VXV� SDGUHV� GHVGH� TXH� HUD� XQD� QLxD�� (VWD� HUD� OD� SUiFWLFD�
KDELWXDO�� WDPELpQ� HQ� HO� FDVR� GH�PXMHUHV� DGXOWDV�� (O�PDWULPRQLR� VH� HQWHQGtD� FRPR� XQ�
FRQWUDWR� PHUFDQWLO�� \� QR� FRPR� XQ� VDFUDPHQWR�� 6LQ� HPEDUJR�� HQ� HO� FDVR� GH� PXMHUHV�
DGXOWDV��pVWDV�WHQtDQ�OD�RSFLyQ�GH�FRPSUDU�D�VX�VHxRU�HO�GHUHFKR�D�HOHJLU�PDULGR��*UDFLDV�
D� HVWD� ³FRPSUD´�� UH\HV� \� SRGHURVRV� WHUUDWHQLHQWHV� YLHURQ� DXPHQWDU� FRQVLGHUDEOHPHQWH�
VXV�SRVHVLRQHV��
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3RU� RWUD� SDUWH�� HQ� DXVHQFLD� GHO� PDULGR� HUD� OD� HVSRVD� OD� HQFDUJDGD� GH� OD�
DGPLQLVWUDFLyQ�GH�ODV�SURSLHGDGHV��OR�FXDO�GHPXHVWUD�OD�JUDQ�IRUPDFLyQ�LQWHOHFWXDO�TXH�
SRVHtD� OD� PXMHU�� SXHV� GHEtD� HVWDU� SUHSDUDGD� SDUD� DVXPLU� HVWD� UHVSRQVDELOLGDG� HQ�
FXDOTXLHU� PRPHQWR�� &ULVWLQD� GH� 3LVDQ� HQ� /H� /LYUH� GH� 7URLV� 9HUWXV� HVSHFLILFD� ODV�
IXQFLRQHV�TXH�XQD�GDPD�GHEH�GHVHPSHxDU�HQ�DXVHQFLD�GH�VX�HVSRVR��(QWUH�pVWDV��GHVWDFD�
HO�FRQRFLPLHQWR�GH�ODV�OODPDGDV�OH\HV�GH�WHQHQFLD�\�GH�OD�OH\�IHXGDO��SDUD�VDOYDJXDUGDU�
ORV�GHUHFKRV�GHO� VHxRU��'HEH�DGHPiV�VDEHUOR� WRGR�DFHUFD�GHO�JRELHUQR�GH� OD�KDFLHQGD��
KDVWD�HO�SXQWR�GH�SRGHU�VXSHUYLVDU�DO�PD\RUGRPR��<�SRU�VXSXHVWR��GHEtD�GLVWULEXLU�ORV�
UHFXUVRV�GHO�PDULGR�GH�DFXHUGR�DO�UDQJR�GH�pVWH���

(Q�FXDQWR�D�ORV�GHEHUHV�FRPR�PDGUH�HVWDEOHFLGRV�SRU�OD�,JOHVLD��HQ�UHDOLGDG�pVWRV�
QR� HUDQ� WDQ� SHVDGRV� FRPR�SDUHFtDQ� D� VLPSOH� YLVWD��/DV� IDPLOLDV� HUDQ� JUDQGHV�� SHUR� OD�
WDVD�GH�PRUWDOLGDG� LQIDQWLO� HUD� HOHYDGD��/DV�GDPDV�QREOHV� FRQWDEDQ�FRQ�HO� VHUYLFLR�GH�
QRGUL]DV� \� DPDV� GH� FUtD�� TXH� HUDQ� TXLHQHV� HQ� UHDOLGDG� VH� KDFtDQ� FDUJR� GH� ORV� KLMRV��
&XDQGR�pVWRV�DOFDQ]DEDQ�ORV�FLQFR�R�VHLV�DxRV��HUDQ�HQYLDGRV�D�ODV�FDVDV�GH�ORV�JUDQGHV�
SHUVRQDMHV�GH�OD�pSRFD�SDUD�UHFLELU�OD�HGXFDFLyQ�PiV�H[TXLVLWD��

&RPR� HVSRVD� \� VHxRUD�� OD� GDPD� GHEtD� DGHPiV� VXSHUYLVDU� OD� HODERUDFLyQ� GH� OD�
FRPLGD�\�OD�FRQIHFFLyQ�GHO�YHVWXDULR��DVt�FRPR�SUHYHU�FRQ�WLHPSR�HO�DEDVWHFLPLHQWR�GH�
ORV�SURGXFWRV�QHFHVDULRV�SDUD�WDOHV�ODERUHV��7RGR�HOOR�VXSRQH�XQD�KDELOLGDG�RUJDQL]DWLYD�
LPSRUWDQWH��FXDOLGDG�TXH�WRGD�GDPD�GHEtD�SRVHHU��7RGDV�HVWDV�WDUHDV�\�REOLJDFLRQHV�HUDQ�
YLWDOLFLDV��HV�GHFLU��QR�GHVDSDUHFHQ�FRQ�HO�IDOOHFLPLHQWR�GHO�PDULGR��DXQ�FXDQGR�OD�YLXGD�
QR�YROYLHVH�D�FRQWUDHU�PDWULPRQLR���

(QWUH� ODV� KDELOLGDGHV� TXH� WRGD� QREOH� KDEtD� GH� SRVHHU� HVWDEDQ� OD� GH� MXJDU� DO�
DMHGUH]��OR�FXDO�FRQOOHYDED�SRVHHU�FLHUWR�QLYHO�LQWHOHFWXDO���FD]DU�FRQ�KDOFRQHV��FDQWDU�\�
WRFDU�LQVWUXPHQWRV�PXVLFDOHV��DFWXDU�VHJ~Q�ODV�QRUPDV�HVWDEOHFLGDV�HQ�HO�DPRU�FRUWpV�\�
SRU� VXSXHVWR�� OHHU� \� HVFULELU�� (O� GRPLQLR� GH� OD� OHFWXUD� \� OD� HVFULWXUD� HV� LJXDOPHQWH�
QHFHVDULR� SDUD� OD� DULVWyFUDWD�� SXHVWR� TXH� HOOD� VHUi� OD� HQFDUJDGD� GH� JHVWLRQDU� ODV�
SRVHVLRQHV�GHO�PDULGR�HQ�DXVHQFLD�GH�pVWH��GLFKR�GRPLQLR�TXHGD�SDWHQWH�HQ�QXPHURVDV�
HVFXOWXUDV� \� SLQWXUDV� GH� OD� pSRFD� TXH� UHSUHVHQWDQ� D� OD� PXMHU� FRQ� XQ� OLEUR� HQWUH� ODV�
PDQRV��8Q�HMHPSOR�GH�HOOR�HV�OD�HVFXOWXUD�IXQHUDULD�HQ�PDGHUD�SLQWDGD�GH�OD�LJOHVLD�GH�
)RQWHQHYUDXG�TXH� UHSUHVHQWD�D�/HRQRU�GH�$TXLWDQLD�VRVWHQLHQGR�XQ� OLEUR�DELHUWR�HQWUH�
ODV�PDQRV��3HUR�HO�HMHPSOR�SRU�H[FHOHQFLD�GH� OD�PXMHU�FXOWD�\� UHILQDGD�GH� OD�pSRFD� OR�
WHQHPRV�HQ�'KXRGD�\�VX�/LEHU�0DQXDOLV��HVFULWR�SDUD�OD�HGXFDFLyQ�GH�VX�KLMR�*XLOOHUPR��
/D�REUD�GH�'KXRGD�FRPLHQ]D�HQ�����\�HV�WHUPLQDGD�GRV�DxRV�PiV�WDUGH��+D\�XQ�KHFKR�
KLVWyULFR� TXH� SRQH� GH�PDQLILHVWR� OD� VDSLHQFLD� GH� HVWD� DULVWyFUDWD� IUDQFHVD�� HQ� ���� VH�



UHGDFWDQ�HQ�IUDQFpV�URPDQFH�\�DQWLJXR�DOWR�DOHPiQ�ORV�-XUDPHQWRV�GH�(VWUDVEXUJR��6LQ�
HPEDUJR��'KXRGD�HVFULEH�HQ�ODWtQ��TXH�HV�OD�OHQJXD�GH�ORV�HUXGLWRV��GH�OD�JHQWH�FXOWD��(Q�
VX�REUD�HQFRQWUDPRV�SUpVWDPRV� WRPDGRV�GH� OD�%LEOLD��H� LQIOXHQFLDV�GH�REUDV�FRPR�ORV�
6LQyQLPRV�GH�,VLGRUR�GH�6HYLOOD��OD�5HJXOD�3DVWRUDOLV�GH�*UHJRULR�0DJQR��DVt�FRPR�VXV�
0RUDOLD� LQ� -RE�� R� HO� &DWKHPHULRQ� GH� 3UXGHQFLR�� 6DEHPRV� TXH� GHELy� OHHU� DO� SRHWD�
'RQDWR� \� D�6DQ�$JXVWtQ�� \� REUDV� FRPR� HO�7UDWDGR� VREUH� ORV�9LFLRV� \� ODV�9LUWXGHV� GH�
$OFXLQR�� (O� DOWR� QLYHO� LQWHOHFWXDO� GH� 'KXRGD�� HV� DO� PLVPR� WLHPSR�� HVSHMR� GH� OD�
HGXFDFLyQ�TXH�ODV�QREOHV�DULVWyFUDWDV�SRGtDQ�DOFDQ]DU�HQ�OD�(GDG�0HGLD��

(Q�HO�0HGLRHYR��XQD�PXMHU� ³VDELD´� HUD� DOJR�H[FHSFLRQDO��PLHQWUDV�TXH�HO�YDUyQ�
LQVWUXLGR� QR� UHFLEH� MDPiV� WDO� FDOLILFDWLYR�� (V� HO� KRPEUH� TXLHQ� VH� MDFWD� GH� SRVHHU� OD�
VDSLHQFLD� HQ� HVWD� pSRFD�� +H� GH� GLVFUHSDU� HQ� HVWH� SXQWR�� SXHV� HVWi� GHPRVWUDGD� OD�
H[LVWHQFLD� GH� QXPHURVDV�PXMHUHV� GHGLFDGDV� D� OD�PHGLFLQD� R� D� OD� HVFULWXUD� GH� SRHPDV�
UHOLJLRVRV�\�GH�WUDWDGRV��\��FRPR�\D�KHPRV�YLVWR��DOJXQDV�GH�HOODV�OOHJDURQ�D�HMHUFHU�GH�
HPEDMDGRUDV�GH�VXV�SURSLRV�SDtVHV�SDUD�YHODU�SRU�ORV�LQWHUHVHV�GH�OD�FRURQD���

/D� IXQHVWD� LPDJHQ�GHO� VH[R� IHPHQLQR�GDUi�XQ�JLUR�GH� WUHVFLHQWRV�VHVHQWD�JUDGRV�
FRQ�HO� IORUHFLPLHQWR�GH� OD� FDEDOOHUtD��7RGR�HOOR� VH�YHUi� UHIOHMDGR�SULQFLSDOPHQWH�HQ� OD�
OLWHUDWXUD� FRUWHVDQD�� &RPLHQ]DQ� D� HVFULELUVH� SRHPDV� pSLFRV� GRQGH� OD� PXMHU� FREUD� XQ�
SDSHO� LPSRUWDQWH�� SHUR� VLHPSUH� VXERUGLQDGD� DO� SHUVRQDMH�PDVFXOLQR�� SURWDJRQLVWD� SRU�
H[FHOHQFLD�GH�OD�REUD��/D�H[DOWDFLyQ�GHO�VH[R�IHPHQLQR�VH�SURGXFH�D�SDUWLU�GHO�VLJOR�;,,��
\�HQ�OLWHUDWXUD�VH�WUDGXFH�HQ�OD�SURGXFFLyQ�GH�SRHPDV�WURYDGRUHVFRV��/D�SRHVtD�UHOLJLRVD�
SDVD�D�XQ�VHJXQGR�SODQR��\�FREUD�SHVR�OD�FXOWXUD�ODLFD��(VWH�FDPELR�FXOWXUDO�VH�GHEH�DO�
DSRJHR�GH� OD� FDEDOOHUtD��TXH�DO�PLVPR� WLHPSR�HV�SRUWDGRUD�GH�QXHYDV�QRUPDV�pWLFDV�\�
VRFLDOHV�� (VWD� SHFXOLDU� FODVH� VRFLDO� WUDVODGDUi� WRGRV� VXV� YDORUHV� pWLFR�VRFLDOHV� D� OD�
OLWHUDWXUD��\�HQ�HOOD�RFXSD�XQ�OXJDU�SULPRUGLDO�HO�VHUYLFLR�D�OD�GDPD��/D�OtULFD�FRUWpV�\�OD�
pSLFD�SHUPLWHQ�DVt�HVWDEOHFHU�XQD�QXHYD�YLVLyQ�GH�OD�UHODFLyQ�HQWUH�DPERV�VH[RV�\�XQD�
LPDJHQ� GLVWLQWD� \� DO� PLVPR� WLHPSR� SRVLWLYD� GH� OD� PXMHU�� $KRUD� pVWD� JR]D� GHO�
UHFRQRFLPLHQWR�VRFLDO�TXH�KDVWD�HQWRQFHV�VyOR�HUD�H[FOXVLYR�GHO�VH[R�PDVFXOLQR��HV�PiV��
GLFKR� UHFRQRFLPLHQWR� HV�PD\RU� TXH� HO� TXH� KDVWD� HQWRQFHV� OH� KDEtD� VLGR� FRQFHGLGR� DO�
YDUyQ��6H�GD�SXHV�XQD�VRUSUHQGHQWH�LQYHUVLyQ��OD�PXMHU�VHUi�D�SDUWLU�GH�DKRUD�VXSHULRU�DO�
KRPEUH��TXH�SHUPDQHFHUi�VXERUGLQDGR�D�HOOD��(Q�HVWD�QXHYD�HVWpWLFD�GH�YLGD�OD�PXMHU�VH�
SUHVHQWD�FRPR�OD�SXHUWD�KDFLD�WRGDV�ODV�FRVDV�SURKLELGDV��LPSRVLEOHV�GH�REWHQHU�SRU�XQ�
UtJLGR� VLVWHPD�GH�H[FOXVLyQ� VRFLDO� \�SROtWLFR��(VWR�QR�TXLHUH�GHFLU� VLQ�HPEDUJR�TXH� OD�
IpPLQD�RFXSH�WDO�SRVLFLyQ�HQ�OD�UHDOLGDG��6H�WUDWD��HQ�WRGR�FDVR��GH�ILQJLU�TXH�OD�UHDOLGDG�
HV� DVt��(V� SRU� HVWR� TXH�KDEODPRV�GH� LGHDOL]DFLyQ��<�D� HVWD� LGHDOL]DFLyQ�FRQWULEX\H�XQ�



HVWHUHRWLSR� IHPHQLQR�� TXH� GHEH� WHQHU� YLUWXGHV� \� DWULEXWRV� PX\� FRQFUHWRV�� 'LFKDV�
YLUWXGHV� KDQ� GH� VHU�� HQWUH� RWUDV�� OD� FRQVWDQFLD�� OD� ILGHOLGDG�� OD� FDVWLGDG�� HO� KRQRU�� OD�
GLVFLSOLQD��OD�ERQGDG��OD�GXO]XUD�\�OD�DOHJUtD��YLUWXGHV�TXH�HO�KRPEUH��SRU�HO�FRQWUDULR��KD�
GH�JDQDU��/D�PXMHU�DSDUHFH�FRPR�VHxRUD��+HUULQ��GHO�KRPEUH��HOOD�HV�TXLHQ�OH�LQVSLUD�\�
OH�GD�IXHU]DV��TXLHQ�OR�LPSXOVD�D�OXFKDU��3RU�HOOD�HO�FDEDOOHUR�YD�D�ODV�FUX]DGDV�\�YLYH�PLO�
DYHQWXUDV�� SRU� HOOD� OXFKD� HQ� ORV� WRUQHRV�� (O� FDEDOOHUR� VH� UHDOL]D� FRPR� WDO�� \� FRQ� HOOR�
WDPELpQ�FRPR�KRPEUH��D� WUDYpV�GHO�DPRU�\�HO�VHUYLFLR�D�OD�GDPD��)UDXHQGLHQVW���6yOR�
DVt�SXHGH�DGTXLULU�YLUWXG��KRQRU�\�JORULD��<�HVWH�VHUYLFLR�VH�PDWHULDOL]D�OLWHUDULDPHQWH�HQ�
HO� FDVR� DOHPiQ�� HQ� OD� SURGXFFLyQ� GH�0LQQHOLHGHU�� H[SUHVLyQ� IRUPDO� GH� OD�0LQQHLGHH��
$Vt�� DXWRUHV� FRPR�'LHWPDU�YRQ�$LVW��KDEODQ�GHO� UHILQDPLHQWR�GHO�KRPEUH�D� WUDYpV�GHO�
VHUYLFLR�D�OD�GDPD��(O�KRPEUH�VH�KDFH�DVt�PiV�GLJQR��PiV�QREOH�FXDQGR�VLUYH�D�OD�PXMHU��

/D� LPDJHQ� IHPHQLQD� TXH� QRV� RIUHFHQ� ORV� SRHPDV� FDEDOOHUHVFRV� UHVSRQGHQ� D� XQ�
FDQRQ�GH�EHOOH]D�LGHDGD�SRU�ORV�WURYDGRUHV��/D�GHVFULSFLyQ�GH�OD�GDPD�VH�UHDOL]D�GHVGH�
DUULED� KDFLD� DEDMR� �FRPR� OR� DFRQVHMDED� OD� UHWyULFD�� KDFLHQGR� HVSHFLDO� KLQFDSLp� HQ� HO�
URVWUR�� GRQGH� FRQYHUJHQ� OD� PD\RUtD� GH� ORV� UDVJRV� IHPHQLQRV�� UDVJRV� TXH� QR� VH�
FRUUHVSRQGHQ� FRQ� ORV� LQGLYLGXDOHV� GH� FDGD� PXMHU�� VLQR� FRQ� HVH� LGHDO� GH� EHOOH]D�
³IDEULFDGR´� SRU� ORV� SRHWDV� SDUD� HQVDO]DU� \� GLJQLILFDU� OD� ILJXUD� GH� OD� GDPD� D� OD� FXDO�
VLUYHQ���� $Vt� VH� QRV� GHVFULEH� D�PXMHUHV� FRQ� SHOR� ODUJR�� UL]DGR� \� UXELR�� IUHQWH� EODQFD��
FHMDV�FRPR�SLQWDGDV�SRU�XQ�SLQFHO��RMRV�DGRUDEOHPHQWH�EULOODQWHV��RUHMDV�SHTXHxDV��QDUL]�
UHFWD��ERFD�URMD��GLHQWHV�EODQFRV��EDUELOOD�UHGRQGD��JDUJDQWD�EODQFD�\�XQ�KHUPRVR�FXHOOR��
'H�DTXt�OD�GHVFULSFLyQ�SDVD�D�ODV�PDQRV��EODQFDV�\�VXDYHV��\�D�ORV�SLHV��SHTXHxRV��'H�OD�
IRUPD�GHO�FXHUSR�QR�VH�KDEOD�HQ�H[FHVR��VH�KDFH�XQD�GHVFULSFLyQ�JHQHUDO��3HUR�WRGDV�ODV�
GDPDV�SRVHHQ�EUD]RV�\�SLHUQDV�EODQFRV�\�VXDYHV��VHQRV�SHTXHxRV�\�FLQWXUD�HVWUHFKD��D�
SHVDU�GH�TXH�GLFKDV�SDUWHV�GHO�FXHUSR��WDO�FRPR�DILUPD�HO�SURIHVRU�%XPNH����QR�KDQ�VLGR�
YLVWDV�DO�GHVQXGR��(VWD�GHVFULSFLyQ�GH�EHOOH]D�VLQ�SDU�HTXLYDOH�D�OD�EHOOH]D�LQWHUQD�TXH�
QHFHVDULDPHQWH�KD�GH�SRVHHU�WRGD�GDPD�TXH�VH�SUHFLH�GH�VHU�ORDGD�\�VHUYLGD��(V�GHFLU��OD�
H[WHULRUL]DFLyQ�GH�OD�EHOOH]D�LQWHULRU�QR�HV�PiV�TXH�OD�EHOOH]D�H[WHULRU�SURFODPDGD�HQ�ORV�
SRHPDV��'H� HVWH�PRGR�� EHOOH]D� \� SOHQLWXG�PRUDO� GRWDQ� D� OD�PXMHU� GH� XQD� LPSRUWDQWH�
IXQFLyQ�VRFLDO��HQ�OD�TXH�ORV�YDORUHV�TXH�HOODV�UHSUHVHQWDQ��VRQ�WUDQVPLWLGRV�DO�KRPEUH���

(O�KRPEUH�PLUD�\�DGPLUD�D� OD�PXMHU�SRUTXH�D�HOOD� OH�GHEH� WRGDV�VXV�KDELOLGDGHV�
FDEDOOHUHVFDV� \� FRQ� HOOR� VX� UHFRQRFLPLHQWR� VRFLDO�� (VWR�� WDO� FRPR� OR� GHPXHVWUDQ� ODV�
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KDJLRJUDItDV� \� RWUR� WLSR� GH� GRFXPHQWRV� KLVWyULFRV�� VH� FRQWUDSRQH� D� OD� UHODFLyQ� UHDO�
H[LVWHQWH�HQWUH�DPERV�VH[RV��

8Q� PDHVWUR� GH� HVWH� MXHJR� FRUWpV� HV� :DOWHU� YRQ� GHU� 9RJHOZHLGH�� TXH� HQ� VX�
6FKHOWOLHG� �FDQFLyQ� GH� UHSULPHQGD�� ODQJH� VZvJHQ� GHV� KkW� LFK� JHGkKW��� DILUPD� TXH� DO�
GHVSUHFLDU�VX�FDQFLyQ��OD�GDPD�WDPELpQ�GHVSUHFLD�VX�SURSLD�IDPD��SXHV�VyOR�HQ�HO�SRHPD�
GHO�WURYDGRU�WLHQH�H[LVWHQFLD�HO�UHFRQRFLPLHQWR�S~EOLFR�GH�OD�PXMHU���

/R�PiV� UHOHYDQWH� HV� TXH� D� SDUWLU� GH� DKRUD�� HO�PRQRSROLR� FXOWXUDO� \D� QR� HVWi� HQ�
PDQRV�GH�OD�,JOHVLD��\�SRU�OR�WDQWR�QRV�HQFRQWUDPRV�FRQ�FRQWHQLGRV�\�IRUPDV�GLVWLQWDV�D�
OR�H[LVWHQWH�KDVWD�HO�PRPHQWR��/D�VRFLHGDG�FDEDOOHUHVFD�WDPELpQ�SDUWLFLSD�DKRUD�GH�HVD�
FXOWXUD�� <� DTXt� ODV�PXMHUHV� MXHJDQ� XQ� SDSHO� GHVWDFDGR�� (OODV� VRQ� TXLHQHV� HQ�PXFKDV�
RFDVLRQHV� GDQ� ORV� SUHPLRV� HQ� ODV� FRPSHWLFLRQHV� \� ILHVWDV�� HOODV� SUDFWLFDQ� ORV�
UHILQDPLHQWRV� GH� FRUWHVtD� H� LPSRQHQ� HO� EXHQ� WRQR�� \� VDEHQ� LQVSLUDU� D� VXV� SRHWDV�
SURWHJLGRV��

)LJXUDV� GH� OD� UHOHYDQFLD� GH�'KXRGD�� /HRQRU� GH�$TXLWDQLD� �� &ULVWLQD� GH� 3LVDQ� R�
0DULD�GH�)UDQFLD��R�SHUVRQDMHV� OLWHUDULRV�FRPR�*LQHEUD��,VROGD�R�(QLWH��VRQ�SUHVHQFLDV�
QHFHVDULDV� SDUD� OD� SURGXFFLyQ� OLWHUDULD�� 3XHV� DXQTXH� DSDUHQWHPHQWH� pVWD� VLJXH� VLHQGR�
XQD�VRFLHGDG��YLULO���\�HV�HO�FDEDOOHUR�HO�KpURH�GH�ODV�QRYHODV�FRUWHVDQDV��pVWH�QR�SRGUtD�
ODQ]DUVH�D�OD�DYHQWXUD�VLQ�VX�LGHDO�GH�GDPD�DPDGD��7DPSRFR�SRGUtDQ�FRPSRQHU�YHUVRV�
ORV�SRHWDV�VLQ�XQD�GDPD�D�TXLHQ�WURYDUORV��/D�PXMHU�HV��HQ�GHILQLWLYD��HO�PRWRU�GH�OD�YLGD�
UHDO�H�LQWHOHFWXDO�GHO�KRPEUH��eVWD�HV�OD�VXWLO�WUDQVIRUPDFLyQ�TXH�WLHQH�OXJDU�D�SDUWLU�GHO�
VLJOR�;,,��SHUPLWLHQGR�XQ�SULPHU�HVER]R�GH�OD�SVLFRORJtD�IHPHQLQD��D�WUDYpV�GHO�FXOWR�D�
OD�GDPD���

6H�WUDWD�GH�³PXMHUHV�UHDOHV��GH�FDUQH�\�KXHVR��VHQVXDOHV�\�GHVHDGDV��TXH�LQVSLUDQ�
DPRU�\�VDEHQ�DSUHFLDU�ORV�KRPHQDMHV�UHFLELGRV´��3HUR�DO�PLVPR�WLHPSR�VRQ�³GDPDV�
LUUHDOHV��SRUTXH�HVWD�OLWHUDWXUD�WLHQGH�VLHPSUH�DO�LGHDOLVPR´����/D�ILJXUD�OLWHUDULD�GH�OD�
PXMHU�HV�GLVWDQWH��IUtD�\�OHMDQD�DO�KRPEUH��\�JR]D�GH�XQ�LQPHQVR�SRGHU�GH�DWUDFFLyQ��
3UXHED�GH�HOOR�VRQ�ORV�QXPHURVRV�.UHX]OLHGHU��FDQFLRQHV�GH�FUX]DGD��HVFULWRV�HQ�
$OHPDQLD�HQ�HVWD�pSRFD��HO�FDEDOOHUR�PDUFKD�D�ODV�FUX]DGDV�\�VXIUH�SRU�OD�VHSDUDFLyQ�GH�
VX�DPDGD��(O�GHEHU�GH�WRGR�EXHQ�FDEDOOHUR��VHUi��D�SDUWLU�GH�DKRUD��VHUYLU�D�'LRV�\�D�OD�
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IpPLQD��\�EXHQD�SUXHED�GH�HOOR�OR�FRQVWLWX\HQ��QR�VyOR�HQ�$OHPDQLD��VLQR�HQ�RWUDV�
FXOWXUDV��FRPR�OD�IUDQFHVD�R�OD�HVSDxROD��ORV�SRHPDV�GH�DPRU��KHFKRV�SRU�\�SDUD�OD�
PXMHU��  



�&XtGDWH��/D�RUHMD�GH�9DQ�*RJK�7X�FDORUUR��(VWRSD��4XLVLHUD�VHU��$OHMDQGUR�6DQ]��+pURH��(QULTXH�,JOHVLDV��3URKLELGD��5D~O�<�\R�VLJR�DTXt��3DXOLQD�5XELR�0L�SREUH�FRUD]yQ��&R\RWH�'D[�$SUHQGL]��0DO~�&XDQGR�QR�HV�FRQWLJR��&KULVWLQD�$JXLOHUD�5D\DQGR�HO�VRO��0DQi��
�
$Vt��HQ�OD�VHOHFFLyQ�QRV�HQFRQWUDPRV�FRQ�GRV�JUXSRV�PXVLFDOHV��XQR�GH�HOORV�FRQ�

XQD�FDQWDQWH�PXMHU�\�HO�RWUR�FRPSXHVWR�SRU�YDURQHV��XQ�G~R�GH�GRV�KHUPDQRV��YDURQHV�
WDPELpQ��FXDWUR�LQWpUSUHWHV�PDVFXOLQRV��\� WUHV�PXMHUHV�TXH�FDQWDQ�HQ�VROLWDULR��$XQTXH�
HQ�XQR�GH�ORV�FDVRV�QR�KD\�XQD�UHIHUHQFLD�GLUHFWD�DO�JpQHUR�D�TXLHQ�HO�FDQWDQWH�GLULJH�VX�
FDQFLyQ� �+pURH�� GH� (QULTXH� ,JOHVLDV��� \� HOOR� GRWD� HO� FRQWHQLGR� GH� FLHUWD� DPELJ�HGDG��
KHPRV�LQWHUSUHWDGR�TXH�VH�GLULJH�D�XQD�PXMHU����

8QD� OLPLWDFLyQ� LPSRUWDQWH� HQ� HVWH� HVWXGLR� KD� VLGR� HO� QR� WHQHU� HQ� FXHQWD� OD�
GLIHUHQFLD�GH�HGDG��OD�PXHVWUD�LQFOX\H�D�XQ�JUXSR�GH�HGDGHV�FRPSUHQGLGDV�HQWUH�ORV����
\� ��� DxRV��� QL� HO� VH[R� GH� TXLHQ� HOLJH�� /RV� GDWRV� UHFRJLGRV� VRQ�� SXHV�� � RULHQWDWLYRV� \�
SHUPLWHQ�VHJXLU�LQYHVWLJDQGR�SDUD�SURIXQGL]DU�VREUH�HO�WHPD�TXH�VH�SODQWHD��

� +D\�TXH�DxDGLU��FRPR�HOORV�PLVPRV�QRV�KLFLHURQ�QRWDU��TXH�XQR�QR�VH�DGKLHUH�D�
XQ�JUXSR�R�D�XQ�FDQWDQWH�SRU�OD�OHWUD�GH�VXV�FDQFLRQHV��TXH�OD�P~VLFD�\�OD�LPDJHQ�VRFLDO�
TXH�HO�JUXSR�SUR\HFWD���GRQGH�MXHJD�XQ�SDSHO�GHVWDFDEOH�³VX�IRUPD�GH�YHVWLU´��VHJ~Q�QRV�
GLMHURQ��VRQ�WDQ�LPSRUWDQWHV��R�PiV��TXH�ODV� OHWUDV��6LQ�HPEDUJR��D~Q�VDELHQGR�TXH�ODV�
FRQFOXVLRQHV� VRQ� PX\� OLPLWDGDV�� \� TXH� QR� HV� SRVLEOH� H[WUDHU� HO� WH[WR� GHO� FRQWH[WR��
SUHWHQGLPRV�ILMDU�OD�PLUDGD�VyOR�HQ�ODV�OHWUDV�GH�ODV�FDQFLRQHV�SDUD�DGYHUWLU�FyPR�pVWDV�
VRQ�XQ�VLJQR�PiV�D�WUDYpV�GHO�FXDO�VH�FRQVWUX\H�\�VH�SHUSHW~D�XQD�UHSUHVHQWDFLyQ�GH�OD�
PXMHU� \� GHO� DPRU�� TXH� HV� FRKHUHQWH� FRQ� OD� YLVLyQ� SULYLOHJLDGD� SRU� RWURV� GLVFXUVRV�
VRFLDOHV�GH�OD�PLVPD�FXOWXUD��

&RPSUREDPRV� DO� FODVLILFDU� ODV� OLVWDV� TXH� H[LVWH� PXFKD� GLYHUVLGDG� HQ� FXDQWR� D�
JXVWRV�PXVLFDOHV�HQWUH�ORV�MyYHQHV��'H�KHFKR��PXFKRV�GH�ORV�HVWXGLDQWHV��HV�FXULRVR�TXH�
IXHUDQ� HQ� VX� PD\RUtD� GH� ,QVWLWXWR�� RSWDURQ� SRU� JUXSRV� PXVLFDOHV� GHVFRQRFLGRV� SDUD�
QRVRWUDV�\�SRU�FDQFLRQHV�WUDQVJUHVRUDV��FDQWDGDV�OD�PD\RUtD�HQ�LQJOpV��VLQ�HPEDUJR��HVWD�
GLYHUVLGDG�QR�VH�UHIOHMD�HQ�ODV�FDQFLRQHV�VHOHFFLRQDGDV��SRUTXH�OD�HOHFFLyQ�GH�FDQFLRQHV�



HQWUH� ORV� TXH� RSWDURQ� SRU� RWUR� WLSR� GH� P~VLFD� PiV� UDGLFDO�� HUD� PX\� GLVSDU� \� QR�
FRLQFLGtDQ�XQRV� FRQ�RWURV� HQ� VX� HOHFFLyQ��$~Q�DVt��KDEUtD�TXH� WHQHUORV�HQ�FXHQWD�SDUD�
DGYHUWLU� TXH� ORV� MyYHQHV� VRQ� XQ� JUXSR� PX\� KHWHURJpQHR�� OR� PLVPR� TXH� QR� SXHGH�
DILUPDUVH�TXH�VyOR�VHDQ�DGROHVFHQWHV�TXLHQHV�HVFXFKHQ�HVWD�P~VLFD��
�$FHUFD�GHO�DPRU�HQ�ODV�FDQFLRQHV�VHOHFFLRQDGDV�

(Q�FXDQWR�D�ODV�FDQFLRQHV�VHOHFFLRQDGDV��VRUSUHQGH�OD�VLPSOH]D�GH�ODV�OHWUDV�\�ORV�
UHLWHUDGRV� WySLFRV� TXH� WUDQVPLWHQ�� XQ� VLJQR� GH� TXH� HQ� OD� VRFLHGDG� SHUYLYHQ�� 8QD�
H[SOLFDFLyQ�SDUD�OD�VLPSOH]D�SRGUtD�VHU�HO�TXH�OD�PXVLFDOLGDG�\�HO�ULWPR��DGHPiV�GH�HVD�
LGHQWLILFDFLyQ�FRQ�HO�FDQWDQWH�R�HO�JUXSR�SRU�OR�TXH�UHSUHVHQWDQ���WLHQHQ�PiV�HQWLGDG�D�OD�
KRUD�GH�FRQYHUWLUVH�HQ�VX�VHJXLGRU�TXH�OD�SURSLD�OHWUD��'H�WRGRV�PRGRV��VL� WHQHPRV�HQ�
FXHQWD�TXH�OD�PXHVWUD��DXQTXH�QR�VHD�UHSUHVHQWDWLYD��VH�KD�H[WUDtGR�GH�HQWUH�XQ�JUXSR�GH�
MyYHQHV� DGROHVFHQWHV�� TXL]iV� QR� VHD� WDQ� H[WUDxR� TXH� PXFKDV� GH� ODV� FDQFLRQHV� VH�
HVWUXFWXUHQ� VHJ~Q� HO� HVTXHPD�� FKLF#� DEDQGRQDG#� \�� D� SHVDU� GH� WRGR�� SHUGLGDPHQWH�
HQDPRUDG#��

(O� DPRU� FRQOOHYD� XQD� SDXWD� GH� FRQGXFWD� GH� DSUR[LPDFLyQ� D� RWUD� SHUVRQD�� XQD�
WHQGHQFLD�D�HVWDU�FRQ�TXLHQ�VH�DPD��SDUD�DOJXQRV�GHELGR�D�XQ�LQWHUFDPELR�UHFtSURFR�GH�
JUDWLILFDFLRQHV��7RGDV� ODV� FDQFLRQHV� DQDOL]DGDV� DOXGHQ� D� XQ� GHVHR� GHVPHGLGR�GH� HVWDU�
FRQ�TXLHQ�VH�DPD�\�GH�FRQYHUWLU�D�pVWH�HQ�FHQWUR�GH�VX�H[LVWHQFLD��

&XDQGR�QR�HV�FRQWLJR��VLHQWR�TXH�QR�YLYR��
0H�PXHUR�SRU�WL�YLYLHQGR�VLQ�WL�
1R�PH�KDV�OODPDGR��HVWR\�GHVHVSHUDGR�
�
�6LQ�HPEDUJR��HV�SUHFLVR�GXGDU��FRPR�DILUPD�-RKQQ��/DPEHUW�����GH�TXH�HO�DPRU�

SXHGD� H[SOLFDUVH�PHGLDQWH� OD� WHRUtD�GH� ORV� UHIXHU]RV�\� ODV�JUDWLILFDFLRQHV�� VL� VH�SLHQVD�
TXH�VRQ�PXFKDV�SHUVRQDV��\�WHPD�FHQWUDO�GH�ODV�FDQFLRQHV��ODV�TXH�UHFRQRFHQ�VXIULU�SRU�
DPRU��D�QR�VHU�TXH�VH�FRQVLGHUH�JUDWLILFDFLyQ�VXILFLHQWH�HO�VHQWLUVH�HQDPRUDGR��DXQTXH�
QR� VH� VHD� FRUUHVSRQGLGR��� 7RGDV� ODV� FDQFLRQHV� SUHVHQWDQ� XQD� UHODFLyQ� GHVHTXLOLEUDGD��
GRQGH�XQR�VXIUH�SRU�HO�DEDQGRQR�R�HO�GLVWDQFLDPLHQWR�GHO�RWUR��
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(Q�ODV�FDQFLRQHV�QR�VLHPSUH�VH�KDFH�UHIHUHQFLD�D�OD�FDXVD�TXH�SURYRFD�HO�GHVDPRU�
GH�XQR�GH�ORV�PLHPEURV�GH�OD�SDUHMD�\�OD�VHSDUDFLyQ��+HZVWRQH�\�RWURV���������DILUPDQ�
TXH� HQ� WRGD� UHODFLyQ� GH� DPRU� H[LVWH� XQ� FLHUWR� JUDGR� GH� FRQIOLFWR�� TXH� QR� VLHPSUH� VH�
UHFRQRFH��2WUDV� YHFHV� HO� FRQIOLFWR� ODWHQWH� VH�RFXOWD�SDUD� HYLWDU� OD� UXSWXUD�� HQWRQFHV� VH�
UHFXUUH�DO�HQJDxR��$Vt��HQ�XQD�FDQFLyQ��HO�KRPEUH��SDUD�MXVWLILFDU�VX�LQILGHOLGDG�\�VHJXLU�
PDQWHQLHQGR�OD�UHODFLyQ�GH�SDUHMD��GHILHQGH�TXH�OD�VLQFHULGDG�OOHYD�DSDUHMDGD�OD�UXSWXUD�
\� TXH� VH� YH� ³REOLJDGR´� �SRU� OD� PXMHU�� D� PHQWLU� SDUD� QR� SHUGHU� VX� UHODFLyQ� HVWDEOH���
³4XLVLHUD�VHU�VLQFHUR��SHUR�DSXHVWR�D�TXH�WH�SLHUGR´��
8QD�LGHD�FDGXFD��DXQTXH�DFHSWDGD�SRU�XQ�VHFWRU�DPSOLR�\�FRQVHUYDGRU�GH�OD�VRFLHGDG��
6H� FXOSDELOL]D� D� OD� PXMHU� SRUTXH� QR� DFHSWDU� OD� GREOH� YLGD� GH� pO�� (Q� XQD� FDQFLyQ� HO�
KRPEUH�MXVWLILFD�VX�FRPSRUWDPLHQWR�FRPR�YHQJDQ]D��³'H�WL�DSUHQGLy�PL�FRUD]yQ��QR�PH�
UHSURFKHV�TXH�QR�Vp�SDJDUWH�DPRU´��\�HQ�RWUD��HV�OD�SURSLD�PXMHU�TXLHQ�VH�VLHQWH�FXOSDEOH�
\�MXVWLILFD�VX�FRQGXFWD�FRPR�XQD�UHYDQFKD���³6L�DOJXQD�YH]�IXL�PDOD�OR�DSUHQGt�GH�WL´����
/D�RFXOWDFLyQ�\� HO� ³RMR�SRU�RMR´� VH�PDQLILHVWDQ� HQ� ODV� UHODFLRQHV��\� VH� UHFULPLQDQ�SRU�
TXLHQ�ORV�VXIUH��

6RQ�YDULDV�ODV�FDQFLRQHV�TXH�GHMDQ�LQWXLU�R�DOXGHQ�D�XQD�UXSWXUD�SURYRFDGD�SRU�ORV�
FHORV�\�SRU�OD�DSDULFLyQ�GH�XQD�WHUFHUD�SHUVRQD��³¢4Xp�IXH�GH�DTXHOOD�FKLFD�GHO�EDU"´�

/RV� FHORV� VXUJHQ� FXDQGR� XQD� SHUVRQD� SHUFLEH� TXH� VX� UHODFLyQ� DPRURVD� VH� YH�
DPHQD]DGD� SRU� XQD� WHUFHUD� SHUVRQD�� VHD� pVWD� UHDO� R� LPDJLQDGD�� SHUR� ORV� FHORV� GHEHQ�
FRQVLGHUDUVH�FRPR�XQ�IHQyPHQR�FXOWXUDO��SXHVWR�TXH�VyOR�VH�SURGXFHQ�HQ�ODV�VRFLHGDGHV�
TXH� FRQVLGHUDQ� XQ� RUJXOOR� OD� H[FOXVLYLGDG� HQ� OD� UHODFLyQ� �H� LPSOLFDQ� XQ� VHQWLGR� GH� OD�
SURSLHGDG�TXH�HQ�RWUDV�FXOWXUDV�QR�H[LVWH���

&XDQGR� ORV� FHORV� VH� VXIUHQ� VH� DSUHFLDQ� VHQWLPLHQWRV� GLYHUVRV�� SRU� XQ� ODGR�� HO�
GRORU�� OD� IUXVWUDFLyQ��R� OD� UDELD�SRU� OD�SpUGLGD���R�OD�DPHQD]D�GH�SpUGLGD��GH�OD�SDUHMD��
SRU�RWUR�ODGR��VH�DxDGHQ�VHQWLPLHQWRV�FDXVDGRV�SRU�OD�GLVPLQXFLyQ�GH�OD�DXWRHVWLPD�\�HO�
DPRU�SURSLR��TXLHQ�VLHQWH�FHORV�VH�FXOSDELOL]D�SRU�QR�HVWDU�D�OD�DOWXUD�GH�OR�TXH�OH�H[LJH�
OD�UHODFLyQ�TXH�PDQWLHQH��³3HUGt�SRU�WDQWR�RUJXOOR�WRGR�HO�DPRU�WX\R���\�KR\�PH�PXHUR�
SRU�WHQHUWH�\�YROYHU�D�YHUWH�MXQWR�D�Pt´��

En las canciones son las mujeres quienes aceptan  ser abandonadas por su pareja:  

bien, con resignación, sueñan con el amor perdido (“Cubrí mis ojos con mis manos y 
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luego imaginé que estabas ahí de pie, disimulando por mí” ) o bien expresan su deseo de 

reconciliación con él. A pesar del paso del tiempo, ella se reconoce enamorada y 

siempre se muestra dispuesta a perdonar para recuperarlo:  

 

 (…) y yo sigo aquí, esperándote, y que tu dulce boca ruede por mi piel 

0H�PXHUR�SRU�YROYHU�D�YHUWH�MXQWR�D�Pt�
4XLVLHUD�HFKDU�DWUiV�HO�WLHPSR��OOHJDU�D�QXHVWUR�HQFXHQWUR�\�YROYHU�D�FRPHQ]DU�GH�QXHYR�
��
6LQ�HPEDUJR��FXDQGR�HV�HO�KRPEUH�TXLHQ�VXIUH�OD�SpUGLGD��pVWH�SDUHFH�QR�VRSRUWDU�

HO�DEDQGRQR��0LHQWUDV�OD�PXMHU�VXIUH�\�DQKHOD�HO�UHHQFXHQWUR��VLQ�H[LJLUOH�DO�RWUR��HQ�OD�
SRVLFLyQ� SDVLYD� TXH� LPSOLFD� OD� HVSHUD�� HO� KRPEUH� UHFODPD� \� H[LJH�� FRQ� XQ� FKDQWDMH�
HPRFLRQDO��VHU�FRUUHVSRQGLGR�\��DPDGR��3DUHFH�LQFDSD]�GH�DFHSWDU�TXH�OH�GHQ�XQ�QR�SRU�
UHVSXHVWD���

'pMDPH�WRFDUWH��TXLHUR�DFDULFLDUWH�XQD�YH]�PiV��PLUD�TXH�DO�ILQDO��OR�TXH�LPSRUWD�HV�TXH�WH�TXLHUR��
6L�VXSLHUDV�OD�ORFXUD�TXH�PH�KLHUH�\�PH�PDWD�SRU�GHQWUR��«��PLUD�TXH��DO�ILQDO��OR�TXH�LPSRUWD�HV�TXH�WH�TXLHUR�
6L�TXLHEUDV�XQ�SRFR�PiV�PL�SREUH�FRUD]yQ���OR�KDUiV�PLO�SHGD]RV��4XLpUHOR��
�

)UHQWH� D� HVD� QR� DFHSWDFLyQ� GHO� UHFKD]R� GH� OD� PXMHU� SRU� SDUWH� GHO� KRPEUH�� TXH�
LQVLVWH� HQ� VHU� SHUGRQDGR�� OD� PXMHU� VDFD� D� OD� OX]� HQ� ODV� FDQFLRQHV� VHQWLPLHQWRV� GH�
QRVWDOJLD��³/OHQD�GRV�FRSDV�GH�UHFXHUGRV�H�KLVWRULDV��TXH�WXV�PDQRV�D~Q�WLHPEODQ�VL�PH�
HVFXFKDQ� KDEODU´� ³� 4XLVLHUD� HFKDU� DWUiV� HO� WLHPSR�� OOHJDU� D� QXHVWUR� HQFXHQWUR´�� \�
DEQHJDFLyQ��³ROYtGDPH��\R�WH�UHFRUGDUp´���TXH�LQFLGHQ�HQ�VX�GHSHQGHQFLD�DIHFWLYD��

2UWHJD�\�*DVVHW��HQ�VXV�(VWXGLRV�VREUH�HO�DPRU���VHxDODED�TXH�VHJ~Q�VH�HV��DVt�VH�
DPD��SRU� HVWD� UD]yQ��SRGHPRV�KDOODU� HQ� HO� DPRU�HO� VtQWRPD�PiV�GHFLVLYR�GH� OR�TXH� OD�
SHUVRQD�HV��(VWD�DSUHFLDFLyQ�GH�2UWHJD�SRGUtD�VHUYLU�SDUD�DVHQWDU�GLIHUHQFLDV��UHVSHFWR�D�
OD�DPRU��TXH�YD\DQ�PiV�DOOi�GH�ODV�SHUVRQDV��SDUD�DEDUFDU�D�ORV�JpQHURV��DXQTXH�WHQLHQGR�
HQ�FXHQWD�TXH�HO�³VHU´�GH�ORV�JpQHURV�OR�FRQVWUX\H�OD�FXOWXUD���(Q�HO�LPDJLQDULR�FROHFWLYR�
VH�KD�FRQVROLGDGR�OD�LGHD�GH�TXH�H[LVWHQ�YLYHQFLDV�GLIHUHQWHV�UHVSHFWR�DO�DPRU�VHJ~Q�HO�
JpQHUR��6H�KD�GLFKR�TXH� ODV�PXMHUHV� FRQILHVDQ� HQDPRUDUVH� FRQ�PD\RU� LQWHQVLGDG��TXH�
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LGHDOL]DQ� HQ� PD\RU� PHGLGD� D� VXV� FRPSDxHURV� \� TXH� FXDQGR� LQLFLDQ� XQD� UHODFLyQ� VH�
VLHQWHQ�PiV�FRPSURPHWLGDV��

(ULF�)URPP��HQ�(O�DUWH�GH�DPDU��GHILQtD�HO� DPRU�FRPR�³OD�SUHRFXSDFLyQ�DFWLYD�
SRU�OD�YLGD�\�HO�FUHFLPLHQWR�GH�OR�TXH�DPDPRV´��SDUD�pO��VL�QR�H[LVWH�OD�SUHRFXSDFLyQ�SRU�
OR� TXH� DPDPRV�� QR� KD\� DPRU�� (VD� JHQHURVLGDG� GH� TXLHQ� DPD� TXH� HVWi� ODWHQWH� HQ� OD�
DILUPDFLyQ�GH�)URPP��VH�SXHGH�KDFHU�FRUUHVSRQGHU�FRQ�XQ�VHQWLPLHQWR�PDWHUQR�ILOLDO��
GH�SURWHFFLyQ��TXH�VH�YLVOXPEUD�HQ�DOJXQD�FDQFLyQ� MXQWR�D� OD� UHVLJQDFLyQ�GH� OD�PXMHU��
³7~��FXtGDWH��DTXt�\R�HVWDUp�ELHQ´���

3HUR�VL�UHVXOWD�GLItFLO�GHILQLU�TXp�HQWHQGHPRV�SRU�DPRU�\�FyPR�VH�KD�FRQVWUXLGR�HQ�
QXHVWUD�FXOWXUD�HO�FRQFHSWR��D~Q�PiV�GLItFLO�UHVXOWDUi�HO�PHGLUOR��SHVH�D�WRGR��5XELQ��HQ�
/DPEHUW��������HODERUy�\D�HQ������XQD�HVFDOD�SDUD�VX�PHGLFLyQ�EDVDGD�HQ�WUHFH�LWHPV�
GH� LQIRUPDFLyQ�� TXH� D~Q� VLJXH� YLJHQWH�� 'H� VXV� HVWXGLRV� VH� KD� GHGXFLGR� TXH� HO� DPRU�
SRVHH�WUHV�FRPSRQHQWHV��XQD�QHFHVLGDG�DIHFWLYD�\�GHSHQGLHQWH��XQD�GLVSRVLFLyQ�D�D\XGDU�
DO�RWUR��\�XQD�GLPHQVLyQ�GH�H[FOXVLYLGDG�\�DEVRUFLyQ�GHO�RWUR��
/RV� WUHV� FRPSRQHQWHV�� VHJ~Q� VH� DGYLHUWH� HQ� HO� DQiOLVLV�� D~Q� SHUYLYHQ�� /D� ~OWLPD�
GLPHQVLyQ� FUHHPRV� TXH� OD� UHIXHU]D� HO� KHFKR� GH� TXH� HO� WLSR� GH� DPRU� TXH�� GH� IRUPD�
DSODVWDQWH��VH�UHSUHVHQWD�HQ�ODV�FDQFLRQHV�VHD�HO�DPRU�SRVHVLYR���)UHQWH�D�OD�PXMHU�TXH�
KDEtD� FRQYHUWLGR� DO� KRPEUH� HQ� VX� FHQWUR� \� VX� REVHVLyQ� �RWUD� FDUDFWHUtVWLFD� GHO� DPRU�
0$1Ë$��� ORV� HMHPSORV� HQ� ORV� TXH� HO� KRPEUH� DGRSWD� XQ� DPRU� SRVHVLYR� VRQ�
LQQXPHUDEOHV��

4XLVLHUD�VHU�HO�GXHxR��«��TXLVLHUD�VHU�HO�DLUH�TXH�HVFDSD�GH�WX�ULVD��«���TXLHUD�VHU�OD�VDO�SDUD�HVFRFHUWH�HQ�WXV�KHULGDV��TXLVLHUD�VHU�OD�VDQJUH�TXH�HQYXHOYHV�FRQ�WX�YLGD��TXLVLHUD�VHU�HO�VXHxR�TXH�MDPiV�FRPSDUWLUtDV«�
'HEHUtD�HVWDU�SURKLELGD�SRU�FRPR�PLUD�SRU�VX�PRYLPLHQWR�FXDQGR�FDPLQD�HV�TXH�QR�KD\�HQ�HO�FLHOR�XQD�HVWUHOOD�TXH�D�VX�ODGR�SDUH]FD�PiV�EHOOD�
'HEHUtD� VHU� XQ� GHOLWR�� HVH� WXPEDR� TXH� PH� WLHQH� ORFR� HQDPRUDR�� 'HEHUtD� QR� VHU� WDQ�SHUIHFWD�SRUTXH�YR\�D�SHUGHU�OD�FDEH]D���
3RU�RWUR�ODGR�� �DGHPiV�GH�XQ�FDQWR�D�OD�H[FOXVLYLGDG�\�DO�GHVHR�GH�DEVRUFLyQ�GHO�

DPDGR��ODV�FDQFLRQHV�HYRFDQ�XQ�DPRU�DSDVLRQDGR��(526���GRQGH�OD�DWUDFFLyQ�VH[XDO�OD�
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VLJXHQ�H[SUHVDQGR��GH�IRUPD�PiV�R�PHQRV�PHWDIyULFD��ORV�KRPEUHV��VyOR�HQ�XQD�RFDVLyQ�
OD�PXMHU��

7X�HUHV�IORU�GHVDUURSDGD�\�\R�HO�FDORUUR�TXH�WH�DUURSD�
eFKDOH�OHxD�D�OD�KRJXHUD��OD�KRJXHUD�GH�VHQWLPLHQWRV�TXH�DUGH�VL�HVWR\�D�WX�YHUD�
7X�TXtPLFD�FRQ�PL�SLHO��KDFHQ�FDUJD�SRVLWLYD�
7X�SHUIXPH�HV�HO�YHQHQR�TXH�FRQWDPLQD�HO�DLUH��TXH�WX�SHOR�FRUWD��TXH�PH�FRUWD�KDVWD�HO�KDEOD�\�HO�HQWHQGLPLHQWR�SRUTXH�HV�OD�GURJD�TXH�YXHOYH�PL�FDEH]D�ORFD�

+HPRV� LQWHQWDGR� DGYHUWLU� � TXp� PRGHORV� GH� PXMHU� SULYLOHJLDQ� ODV� FDQFLRQHV�
HVWXGLDGDV��SDUWLHQGR�GH�TXH�FRH[LVWHQ�HQ�QXHVWUD�FXOWXUD�PXFKDV�LPiJHQHV�GH�OD�PXMHU�
GLIHUHQWHV���

6HJ~Q� SHQVDPRV�� GH� DFXHUGR� FRQ� RWURV� DQiOLVLV� GHO� GLVFXUVR� HQ� ORV� TXH� KHPRV�
LQGDJDGR� VREUH� HO� WHPD� KHPRV� KHFKR�� KHPRV� GLVWLQJXLGR� \� GHILQLGR� �� EUHYHPHQWH� D�
FRQWLQXDFLyQ����ODV�VLJXLHQWHV�UHSUHVHQWDFLRQHV�GH�OD�PXMHU�TXH�FRQYLYHQ�HQ�HO�SUHVHQWH���
�XQD�PXMHU� DPD� GH� FDVD�75$',&,21$/� ��PXMHU� FOiVLFD� \� FRQVHUYDGRUD�� GHGLFDGD� DO�
WUDEDMR� GRPpVWLFR� \� D� OD� FULDQ]D� GH� ORV� KLMRV�� FX\R� iPELWR� GH� DFWXDFLyQ� HV� HO� HVSDFLR�
SULYDGR�\�OD�IDPLOLD��GHSHQGLHQWH�GHO�KRPEUH��HOOD�JDVWD�OR�TXH�pO�SURGXFH���(Q�QLQJXQD�
GH�ODV�FDQFLRQHV�DQDOL]DGDV�KHPRV�DGYHUWLGR�HVWH�PRGHOR�GH�PXMHU���
�8QD�PXMHU�0$'5(��PXMHU�GHGLFDGD�D� ORV�RWURV��SUHRFXSDGD�SRU�HOORV��SURWHFWRUD�� OD�
UHSURGXFWRUD�IUHQWH�DO�SURGXFWRU��FX\R�WLHPSR�\�HVSDFLR�OR�RFXSDQ�ORV�GHPiV��IUHQWH�DO�
\R� PDVFXOLQR�� VH�PXHVWUD� VROLGDULD� FRQ� ORV� RWURV�� �� (Q� ODV� FDQFLRQHV� VH� KD� DGYHUWLGR�
FLHUWDV�UHIHUHQFLDV��\D�FLWDGDV��SRU�ORV�VHQWLPLHQWRV�PDWHUQR�ILOLDOHV�TXH�H[KLEH���
�HO� PLWR� GHO� (7(512� )(0(1,12�� PLVWHULRVD�� HWpUHD�� HWHUQR� PLWR� GH� VHGXFFLyQ��
VHGXFWRUD�� VHQVLEOH�� GHOLFDGD�� EHOOD�� VXDYH�� 0LWLILFDGD� SDUD� FDUDFWHUL]DU� HO� HWHUQR�
IHPHQLQR�� WDQ� GLIXQGLGR� SRU� OD� OLWHUDWXUD�� /RV� HMHPSORV�� ODWHQWHV� \� PDQLILHVWRV�� VRQ�
YDULRV�HQ�ODV�FDQFLRQHV�\�VXHOHQ�HQFRQWUDUVH�MXQWR�DO�DPRU�SDVLRQDO�\�HO�SRVHVLYR��³VHUi�
HO�HPEUXMR�GH�VXV�RMRV�QHJURV�SHUR�HVD�QLxD�PH�PDWD´����
�OD�PXMHU�3(59(56$��OD�TXH�VDEH�OR�TXH�TXLHUH��H�LQGHSHQGLHQWHPHQWH�GH�ORV�PHGLRV��
LQWHQWD�FRQVHJXLUOR���XWLOL]D�DO�KRPEUH�D�VX�OLEUH�DOEHGUtR�\�pO�VH�VLHQWH�XWLOL]DGR�SRU�HOOD��
OD� LQWULJDQWH� \�PDOYDGD�� OD�RVFXUD�� OD�TXH�PLGH� OR�TXH�KDFH�SDUD�XWLOL]DUOR�D� VX� IDYRU��
6REUH�HVWH�PRGHOR�KHPRV�HQFRQWUDGR�PX\�SRFRV�HMHPSORV��EiVLFDPHQWH�DTXHOORV�HQ�ORV�



TXH�HO�KRPEUH�FXOSDELOL]D�D� OD� UXSWXUD� �³'LFHV�TXH� WH�HVWR\�KDFLHQGR�GDxR�TXH�FRQ�HO�
SDVR�GH�ORV�DxRV�WH�HVWR\�KDFLHQGR�PiV�FUXHO´�����
�OD� PXMHU� 2%-(72� '(� '(6(2�� OD� VHGXFLGD�� VH[XDOPHQWH� DWUDFWLYD�� DWUD\HQWH��
FRVLILFDGD��TXH�GHVSLHUWD�WRGRV�ORV�VHQWLGRV��UHSUHVHQWDGD�MXQWR�DO�PLWR�GH�OD�QRFKH�\��OD�
WUDQVJUHVLyQ� VH[XDO�� 6RQ�PXFKRV� ORV� HMHPSORV� TXH� DSDUHFHQ� HQ� ODV� FDQFLRQHV� MXQWR� DO�
DPRU�SDVLRQDO�HUyWLFR��³)XL�D�OD�RULOOD�GHO�UtR�\�YL�TXH�HVWDEDV�PX\�VROD��«��\R�PH�IXL�
³SD´� WL�GHUHFKR�\�DVt�HQWUDVWH�HQ�PL�PHPRULD´�³6RQ�GH�HVRV�EHVRV�TXH�QL�IUtR�QL�FDORU�
�«���SHUR� VL� VRQ�GH� WX�ERFD� WDPELpQ� ORV�TXLHUR�\R´�³7X�HUHV� IORU�GHVDUURSDGD�\�\R�HO�
FDORUUR�TXH�WH�DUURSD´���
�08-(5�68-(72�'(�'(6(2��PXMHU�TXH�GHFLGH��TXH�DPD�FRPR�pO�\�GHVHD�FRPR�pO��
TXH� VHGXFH� FRPR� pO�� TXH� VLHQWH� SODFHU� \� HV� FDSD]� GH� H[SUHVDUOR�³\� \R� VLJR� DTXt��
HVSHUiQGRWH�\�TXH�WX�GXOFH�ERFD�UXHGH�SRU�PL�SLHO´�³5D\DQGR�HO�VRO�UD\DQGR�SRU�WL�HVWD�
SHQD�PH�GXHOH�PH�TXHPD�VLQ�WX�DPRU´�
�08-(5�&2175$',&725,$��PXMHU�TXH�VH�GHEDWH�HQWUH�OD�UHDOLGDG�\�HO�GHVHR��HQWUH�
OR�XQR�\�OR�RWUR��HQWUH�HO�HVSDFLR�GRPpVWLFR�\�VX�ULFD�YLGD�H[WHULRU��HQWUH�DTXHOOR�D�OR�TXH�
DVSLUD�\�OR�TXH�HV��/H�FDUDFWHUL]D�HO�VHU�FRPSOHMD�\�OD�GXGD�H[LVWHQFLDO�TXH�OD�HQYXHOYH��
1R�VH�SODVPD�HQ�ODV�FDQFLRQHV�
�/D�PXMHU� ,1'(3(1',(17(��PXMHU� DFWXDO�� FDSD]� GH� WRPDU� GHFLVLRQHV�� HFRQyPLFD� \�
DIHFWLYDPHQWH�LQGHSHQGLHQWH��TXH�VDEH�OR�TXH�TXLHUH�\�TXH�DVSLUD�D�OOHYDU�ODV�ULHQGDV�GH�
VX�SURSLD�YLGD��1R�DSDUHFH�HQ�HO�DQiOLVLV��

'H�WRGDV�ODV�UHSUHVHQWDFLRQHV�GH�PXMHU�FLWDGDV��DXQTXH�QR�HV�SRVLEOH�REYLDU�TXH�OD�
PXMHU�VXMHWR�GH�GHVHR�VXJLHUH�FDPELRV�HQ�OD�FRQFHSWXDOL]DFLyQ�GH�OR�IHPHQLQR��OD�PXMHU�
GHSHQGLHQWH�� REMHWR� GH� GHVHR� VH[XDO� SDUD� HO� KRPEUH� \� OD� PLWLILFDGD� MXQWR� DO� HWHUQR�
IHPHQLQR��VRQ�ODV�TXH�GHVWDFDQ�HQ�ODV�FDQFLRQHV�TXH�KHPRV�HVWXGLDGR��6L�HVWR�HV�DVt��D~Q�
TXHGD�PXFKR� FDPLQR� SRU� UHFRUUHU� KDVWD� GHVWHUUDU� HVD� GHSHQGHQFLD� GH� OD�PXMHU� \� HVH�
DPRU�SRVHVLYR�\�HJRtVWD�TXH�WRGDYtD�GLIXQGHQ�ODV�OHWUDV�GH�ODV�FDQFLRQHV��IUXWR�VLQ�GXGD�
GH� XQD� UHSUHVHQWDFLyQ� GHO� DPRU� \� GH� OD� PXMHU� TXH�� DXQTXH� QR� QRV� JXVWH�� D~Q� VLJXH�
YLJHQWH��

Reflexionar sobre el hecho de que nuestra cultura -tras  lo que se ha llamado el fin 

de la modernidad y el destierro de los mitos solidarios- enfatice el hedonismo y lo 



personal (lo íntimo, la individualidad -en el peor sentido- y la competitividad)  como 

valores destacados del presente, puede servir para encontrar respuestas a el por qué de 

una visión tan poco generosa del amor y a una consideración de la mujer que todavía se 

fundamenta en viejos y trasnochados mitos.�



0XMHU��HVSDFLR�QDUUDWLYR�H�LGHQWLGDG�
%$55262�9LOODU��0DUtD�(OHQD�
8QLYHUVLGDG�GH�6HYLOOD�

�
&RPR�ELHQ�VH�VDEH��OD�XQLYHUVDO�'HFODUDFLyQ�GH�ORV�'HUHFKRV�GHO�+RPEUH�KXER�

GH FRPSOHPHQWDUVH�FRQ�WH[WRV�TXH��PiV�HVSHFtILFRV��UHJXODUDQ�OD�LJXDOGDG�IXQGDPHQWDO�
HQWUH�KRPEUHV�\�PXMHUHV��3RU�HOOR��OD�218�GHMy�FRQVWLWXLGD�HQ������XQD�&RPLVLyQ�GH�OD�
&RQGLFLyQ� -XUtGLFD� \� 6RFLDO� GH� OD� 0XMHU�� SDUD� TXH� HODERUDVH� GRFXPHQWRV� GRQGH� VH�
UHFRQRFLHVHQ� \� ILMDVHQ� ODV� OHJDOHV� JDUDQWtDV� VRFLRSROtWLFDV� GH� pVWD�� +R\�� HQ� ODV�
VRFLHGDGHV� TXH� YLHQHQ� OODPiQGRVH� ³DYDQ]DGDV´� FDVL� QLQJ~Q� OHQJXDMH� WHyULFR� GXGD� GH�
HVRV� \� ORV� GHPiV� GHUHFKRV� IXQGDPHQWDOHV� IHPHQLQRV�� GH� WDO� PDQHUD� TXH� ORV� SDUWLGRV�
GHPRFUiWLFRV��FRQYHQFLGRV�R�SRU�FRQYHQLHQFLD��SURFXUDQ�IDYRUHFHUORV�HQ�VXV�SURJUDPDV��
< WDQ DPSOLR� UHFRQRFLPLHQWR� HQ� HO� RUGHQ� HVSHFXODWLYR�KDVWD�KD� OOHJDGR�D�GHVJDVWDU�HO�
LQWHUpV GH�PXMHUHV�DQWH�FLHUWRV�IHPLQLVPRV��&DPS�����������

3HUR�� FRQ� WRGR� \� FRPR� WDPELpQ� VH� FRQRFH�� HQ� OD� UHDOLGDG� GHO� FRWLGLDQR� YLYLU�
WRGDYtD�IXQFLRQDQ�QR�\D�PHUDV�EXUEXMDV��VLQR�DXWpQWLFDV�EROVDV��HQRUPHV��GH�FRVWXPEUHV�
DUUDLJDGDV�� 5HVLVWHQWHV� DGKHUHQFLDV� LGHROyJLFDV� VRQ� SHVDGRV� ODVWUHV� SDUD� HO�
FXPSOLPLHQWR�GH�ODV�OH\HV�FRQ�HVSRQWDQHLGDG��VLQ�WUDXPD��'H�KHFKR��DELHUWRV�HVWRUERV�\�
KDVWD� YLROHQWRV� DEXVRV� LQGLYLGXDOHV�TXH� VH�GHVYHODQ� FDGD�GtD��PiV�R�PHQRV� VRODSDGDV�
FRUWDSLVDV�VRFLDOHV�\�RWURV�HVFROORV�HQVRPEUHFHQ�R�LPSRVLELOLWDQ�XQD�UHODFLyQ�GH�LJXDOHV�
�GHQWUR�GH�ODV�GLIHUHQFLDV��HQWUH�ORV�XQLYHUVRV�PDVFXOLQR�\�IHPHQLQR����

3RUTXH�VH�TXLHUH�LQGDJDU�VREUH��ORV�IXQGDPHQWRV�DQWURSROyJLFRV�\�FXOWXUDOHV��HQ�
HO� PiV� DPSOLR� VHQWLGR� GHO� WpUPLQR�� GH� HVWH� SUREOHPD�� R� SRU� RWUDV� UD]RQHV� TXH� QR�
H[FOX\HQ�HO�VLPSOH�RSRUWXQLVPR��HQ�ODV�~OWLPDV�GpFDGDV�KDQ�OOHJDGR�D�SUROLIHUDU�IRURV�GH�
UHIOH[LyQ��PXHVWUDV�LFRQRJUiILFDV±�FyPR�QR�PHQFLRQDU��HQWUH�WDQWDV�GH�HVWDV�~OWLPDV��OD�
UHFLHQWH�� HVSOpQGLGD� H[SRVLFLyQ�GH� OD�JDOHUtD� IHPHQLQD�TXH�*R\D�SLQWy���SXEOLFDFLRQHV�
TXH�LQGDJDQ�VREUH�OD�FRQGLFLyQ�GH�OD�PXMHU��\��PX\�HQ�SDUWLFXODU��VREUH�OD�SRVLFLyQ�GH�
pVWD� HQ� GLIHUHQWHV� iPELWRV� GH� GHWHUPLQDGRV� PRGHORV� VRFLDOHV�� HVSHFLDOPHQWH� HO�
RFFLGHQWDO�� (OOR� WLHQH� TXH� YHU� QR� VROR� FRQ� XQD� SRVLWLYD� GHPDQGD� GH� HTXLGDG� DQWH� ODV�
OH\HV� \� HQ� HO� PDUFR� GH� ORV� FRPSRUWDPLHQWRV� FXOWXUDOHV�� WDPELpQ�� FRQ� HO� KHFKR�
LUUHYHUVLEOH� GH� TXH� OD� SUHVHQFLD� IHPHQLQD� HQ� OD� HVIHUD� ODERUDO� GLODWD� FDGD� YH]�PiV� VX�
iUHD��LUUXPSH�HQ�HVSDFLRV�YHGDGRV�SDUD�HOOD�KDVWD�KDFH�FDVL�QDGD��8QD�JUDQ�PD\RUtD�GH�
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PXMHUHV� PDQWLHQH� KR\� SRVWXUDV� TXH� UHGHILQHQ� VX� OXJDU� HQ� OD� FXOWXUD� WRGD�� WDO� FRPR�
VXFHGH� VLHPSUH� TXH� HQ� XQ� XQLYHUVR� VRFLDO� FULVWDOL]DQ� VLWXDFLRQHV� QXHYDV�� 3HUR�� VREUH�
WRGR�� HVDV�PXMHUHV� SHUVLJXHQ� DOJR�PiV� LPSRUWDQWH�� UHXELFDUVH� HQ� HVH�PLVPR� XQLYHUVR�
HPHUJLGR�� (OOR� LPSOLFD�� FODUR� HV�� XQ� GHV�SOD]DUVH� TXH�� D� VX� YH]�� FRPSRUWD� XQ� FDPELR�
IXQFLRQDO��DXQTXH�OR�SULPHUR�QR�HQWUDxD�SRU�QHFHVLGDG�OR�VHJXQGR��$Vt��VHJ~Q�UHFXHUGD�
$PHOLD�9DOFiUFHO���HQWUH�WDQWRV�PiV�HVWXGLRVRV�GH�HVWH�DVXQWR��OD�,OXVWUDFLyQ�GHMy�D�ODV�
PXMHUHV� H[FOXLGDV� GH� OD� FLXGDGDQtD�� HO� (VWDGR� OLEHUDO� GHO� VLJOR� ;,;� OHV� QHJy� YRWR� \�
GHUHFKR� D� OD� HGXFDFLyQ�� SHUR�� DGHPiV�� DXQTXH� DO� LQVWDXUDUVH� HO� OODPDGR� (VWDGR� GHO�
ELHQHVWDU�VXUJLHURQ�QXHYDV�HOLWHV�SROtWLFDV��HO�IHPLQLVPR�WXYR�TXH�IRU]DU�OD�LQFOXVLyQ�GH�
OD�PXMHU�HQ�HVRV�FDPELRV��DXQTXH�VLQ�OLPLWDUVH�D�HVR��UHFDEy�VHU�WDPELpQ�DJHQWH�GH�HOORV��

/D� UHODFLyQ� HQWUH� KRPEUHV� \� PXMHUHV� WLHQH�� HQWUH� RWURV� VRSRUWHV�� XQR� PX\�
LPSRUWDQWH�� TXH� DIHFWD� D� ORV� FLPLHQWRV� PLVPRV� GH� HOOD�� HV� VX� QDWXUDOH]D� HVSDFLDO�� 6H�
WUDVOXFLUtD�ELHQ�HQ�WpUPLQRV�GH�QDUUDWLYLGDG�IXQFLRQDOLVWD���

3RU� OD� GpFDGD� VHWHQWD� HPSH]y� D� DEXQGDU� FDGD� YH]� PiV� ±UHFRUGpPRVOR�� HO�
OHQJXDMH� WHyULFR� TXH� � GHVWDFDED� OD� LPSRUWDQFLD� FRPSRVLWLYD� \� VHPiQWLFD� GHO� HVSDFLR�
FRPR� VLJQR� QDUUDWLYR�� DGHPiV� GH� DQXQFLDU�� FRQ� DFLHUWR�� TXH� pO� VHUtD� IRFR� GH� DWHQFLyQ�
SULRULWDULR�SDUD�OD�SRpWLFD�XOWHULRU���(VWR��HVFULEtD�-DQXV]�6ODZLQVNL��

�
6H� SXHGH� SUHYHU� IXQGDPHQWDOPHQWH� TXH� OD� SUREOHPiWLFD� GHO� HVSDFLR� OLWHUDULR�RFXSDUi� HQ�XQ� IXWXUR�QR� OHMDQR�XQ� OXJDU� WDQ�SULYLOHJLDGR�HQ� ORV�PDUFRV�GH� OD�SRpWLFD�FRPR� ORV�TXH�RFXSDURQ�±WRGDYtD�KDFH�SRFR� WLHPSR�� OD�SUREOHPiWLFD�GHO�QDUUDGRU�\� OD�VLWXDFLyQ�QDUUDWLYD��OD�SUREOHPiWLFD�GHO�WLHPSR��OD�SUREOHPiWLFD�GH�OD�PRUIRORJtD�GH�OD�IiEXOD��R��~OWLPDPHQWH��OD�SUREOHPiWLFD�GHO�GLiORJR�\�OD�GLDORJLFLGDG��������(O� HVSDFLR� HVWi� WRPDQGR� YHQJDQ]D� SRU� ODV� P~OWLSOHV� RFDVLRQHV� HQ� TXH� IXH�VXERUGLQDGR��+H�DTXt�TXH�HVWi�SDVDQGR�D�XQ�SULPHU�SODQR�HQ�ORV�LQWHUHVHV�LQYHVWLJDWLYRV�GH�OD�SRpWLFD��UHVXOWD�TXH�\D�QR�HV�VLPSOHPHQWH�XQR�GH�ORV�FRPSRQHQWHV�GH�OD�UHDOLGDG�SUHVHQWDGD��VLQR�TXH�FRQVWLWX\H�HO�FHQWUR�GH�OD�VHPiQWLFD�GH�OD�REUD�\�OD�EDVH�GH�RWURV�RUGHQDPLHQWRV� TXH� DSDUHFHQ� HQ� HOOD�� /D� IiEXOD�� HO� PXQGR� GH� ORV� SHUVRQDMHV�� OD�FRQVWUXFFLyQ�GHO�WLHPSR��OD�VLWXDFLyQ�FRPXQLFDFLRQDO�OLWHUDULD�\�OD�LGHRORJtD�GH�OD�REUD�DSDUHFHQ� FDGD� YH]� PiV� IUHFXHQWHPHQWH� FRPR� GHULYDGRV� UHVSHFWR� GH� OD� FDWHJRUtD�IXQGDPHQWDO�GHO�HVSDFLR���FRPR�DVSHFWR��SDUWLFXODUL]DFLRQHV�R�GLVIUDFHV�GH�HOOD������

3XHV�ELHQ��SRGUtD�GHFLUVH��DGDSWDQGR�OD�WHUPLQRORJtD�GH�-XUL�0��/RWPDQ��TXH�HQ�
OD�VHPLRVIHUD�FXOWXUDO��HMH�HVWUXFWXUDQWH�GH�ODV�VLJQLILFDFLRQHV��OD�PXMHU�RFFLGHQWDO�YLHQH�
GHV�SOD]iQGRVH�GH�HVSDFLRV�SHULIpULFRV�KDFLD�RWURV��FHQWUDOHV��$O�KDFHUOR��FDPELDQ�WRGDV�
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R� SDUWH� GH� ODV� DFFLRQHV� TXH� OD� HVWUXFWXUD� SURIXQGD�� OD� IiEXOD� R� KLVWRULD� GHO� UHODWR�
VRFLRKLVWyULFR� YHQtD� DVLJQiQGROH�� 6L�� SRU� RSHUDWLYLGDG� VLPSOLILFDGRUD�� FRQYHQLPRV� HQ�
TXH� pVWH� VH� FRQILJXUD� FRQ� GRV� KHPLVIHULRV� DFWDQFLDOHV� QDGD�PiV�� KRPEUHV� \�PXMHUHV��
GLUtDPRV�TXH�HO�VHJXQGR�H[SHULPHQWD�XQD�WUDQVSRVLFLyQ�D�XQ�QLYHO� MHUiUTXLFR�VXSHULRU��
VHJ~Q�OD�HVFDOD�GH��OD�HVWLPDWLYD�FXOWXUDO�HQ�HO�PiV�DPSOLR�VHQWLGR�GH�HVWD�SDODEUD��3DVDQ�
GH�SRVLFLRQHV�DGMHWLYDV�D�VXVWDQWLYDV��VLHQGR�XQ�VLJQR�TXH�HVWXYR�DFWXDQGR�VXERUGLQDGR��
YLHQH�PRYLpQGRVH� KDFLD� IXQFLRQHV� QXFOHDUHV��$O�KDFHUOR�� SURYRFD�XQD� UHXELFDFLyQ�GHO�
RWUR� VLJQR� GHO� VLVWHPD�� TXH� DKRUD� GHEH� OLEHUDU� SDUFLDOPHQWH� VX� GLODWDGR� HVSDFLR�
IXQFLRQDO�\��GH�RWUR�ODGR��VH�YH�HQ�OD�WHVLWXUD�GH�OOHQDU�UHGXFWRV�TXH�ODV�PXMHUHV�KDQ�LGR�
GHV�RFXSDQGR��YDFLDQGR��WDPELpQ�HQ�SDUWH��VREUHPDQHUD�HQ�ORV��TXH�DWDxHQ�DO�PDUFR�GHO�
KRJDU�\�DO�RUGHQ�IDPLOLDU��(Q�HVWH�~OWLPR�DVSHFWR��OD�GH�ORV�KRPEUHV�HV�XQD�WUDQVSRVLFLyQ�
D� QLYHO� IXQFLRQDO� LQIHULRU�� SDVD� GH� VXVWDQWLYD� D� DGMHWLYD�� SRU� VHJXLU� FRQ� HO� VtPLO� GH� OD�
JUDPiWLFD�OLQJ�tVWLFD��<��FODUR�HV��OD�OyJLFD�LQWHUQD�GHO�UHODWR�DVXPH�ELHQ��KDVWD�SLGH��TXH�
HQ�HVWH�EORTXH�DFWDQFLDO�VHD�PX\�SHUWLQHQWH�\��SRU�HOOR��VH�UHSLWD� WHQD]�OD�FDWHJRUtD�GHO�
RSRQHQWH�WUDLGRU��TXLHQ�XQDV�YHFHV�D�ODV�FODUDV�\�ODV�PiV�PHGLDQWH�XQ�DEDQLFR�DPSOLR�GH�
DUWLOXJLRV�SURFXUDUi�LPSHGLU�ORV�REMHWLYRV�GHO�DFWDQWH�SULPHUR���

(VH�UHDMXVWH�HQ�ODV�IXQFLRQHV�LPSOLFD�SRU�QHFHVLGDG�RWUR�TXH�DIHFWD�D�ODV�IRUPDV��
\D�VH�VDEH�TXH�SDUD�HVH�PRGHOR�GH�DQiOLVLV�IRUPDV�\�IXQFLRQHV�VRQ�VROLGDULDV��\�DPERV�
VH�LPEULFDQ�HQ�FRQWH[WRV�LGHROyJLFRV��HFRQyPLFRV��SROtWLFRV�����HV�GHFLU��HQ�FXHVWLRQHV�GH�
UDQJR�SUDJPiWLFR��

(Q�FXDQWR�D�OD�YHUWLHQWH�IRUPDO��Vp�ELHQ�TXH�QR�KDFHQ�IDOWD�DTXt�SRUPHQRUHV��SHUR�
TXLHUR�UHFRUGDU��SRU� WDQ�LOXVWUDGRU�DXQTXH�LQFXPED�D�DVSHFWRV�TXH�SXGLHUDQ�SDUHFHU�GH�
VXSHUILFLH�� OD� KRQGD� LPSRUWDQFLD� GH� ORV� FDPELRV� HQ� OD� PRGD� GHO� YHVWLU�� 3RUTXH��
UHFRUGpPRVOR�� \D� OD� VHPLRORJtD� IUDQFHVD� ³GH� OD� VLJQLILFDFLyQ´�� HQFDEH]DGD�SRU�5RODQG�
%DUWKHV�� UHFRQRFLy� HO� SDSHO� FRPXQLFDWLYR� GH� WRGR� VLJQR�� DXQTXH� QR� VH� LQVFULED� HQ� XQ�
OHQJXDMH� FRQYHQFLRQDO�� $� HVWDV� DOWXUDV� HV� OXJDU� FRP~QPHQWH� DGPLWLGR� TXH� HO� YHVWLGR�
KDEOD��SDUD�GHFLUOR�FRQ�HO�VLJQLILFDWLYR�WtWXOR�GH�1LFROD�6TXLFFLDULQR��&RQWH[WXDOL]DGR��
HQWUH�ODV�FRVDV�TXH�VLJQLILFD�HVWi�HO�VLWLR�VRFLDO�GH�TXLHQ�OR�YLVWH�\��SRU�OR�WDQWR��HVR�TXH�
9i]TXH]�0HGHO���������DFLHUWD�DO�IRUPXODU�FRPR�HO�HPSOD]DPLHQWR�HQ�HO�PDFURVLVWHPD�
FXOWXUDO�� HQ� UHODFLyQ� FRQ� ORV� VLJQRV� UHVWDQWHV� GH� pVWH�� $Vt� TXH� KDEOD� WDPELpQ� GH�
MHUDUTXtDV��GH�GRPLQDQWHV�\�GRPLQDGRV��,PSRQLpQGROHV�FLHUWDV�YHVWLPHQWDV�PROGXUD��ORV�
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FXHUSRV��VRPHWLGRV��SXHGHQ�VHU�GRPDGRV��SHUR��DGHPiV�\�VREUH�WRGR��OR�VRQ�ODV�PHQWHV��
7DQWR�� TXH� SXHGHQ� OOHJDU� D� QR� SHUFLELUOR�� DVXPLpQGROR� GH� QDWXUDO�PDQHUD�� (O� YHVWLGR��
HQWRQFHV��VH�KDFH�IpUUHD�FRUD]D�SDUD�FRQVHJXLU�HO�VLOHQFLR�GH�ORV�FRUGHURV��

$Vt� SXHV�� ODV� VXVWLWXFLRQHV� SHUWLQHQWHV� HQ� HVWH� DVSHFWR� IRUPDO� GH� OD� PRGD�
LPSOLFDQ��UHRUJDQL]DFLyQ�GH�ORV�HVSDFLRV�IXQFLRQDOHV�\��SRU�HOOR��UHDMXVWDQ�HO�SDUDGLJPD��
3HUR� QR� OR� KDFHQ� ODV� YDULDQWHV� �SRUTXH� ³PRGD´� \� ³QRYHGDG´� QR� VRQ� FRQFHSWRV�
VLQyQLPRV��SRU�PX\�UHODFLRQDGRV�TXH�HVWpQ���FX\R�SDSHO�VH�DVHPHMDUtD�DO�GH�ORV�DOyIRQRV�
FRQ�UHVSHFWR�D�ORV�IRQHPDV��

�$O� SURGXFLUVH� HQ� 2FFLGHQWH� WDO� GHV�SOD]DUVH� IXQFLRQDO� GH� ODV�PXMHUHV�� FRQ� VX�
FDPELR�GH� IRUPDV� LQKHUHQWH�� OD�VLQWD[LV�GHO� UHODWR�TXHGy�DOWHUDGD�HQ�VX�HVWUXFWXUD�PiV�
SURIXQGD��6HQFLOODPHQWH��VH�GLR�SDVR�D�XQ�UHODWR�QXHYR���(Q�ORV�HVSDFLRV�GH�HVWH�~OWLPR��
ORV� HOHPHQWRV� GH� FDGD� EORTXH� DFWDQFLDO� QHFHVLWDQ� UHGHILQLUVH�� MXVWR� SRUTXH� HVWiQ�
UHFRORFDGRV��7RGD�VLQWD[LV��TXH�HV�GH�RUGHQ�VLQWDJPiWLFR��VH�LPEULFD�HQ�XQD�VHPiQWLFD��
TXH�SHUWHQHFH�DO�SDUDGLJPiWLFR��/D�SULPHUD�QR�HV�XQD�IRUPD�YDFtD�GH�VHQWLGR��VLQR�XQD��

�
��«�� FRQVWUXFFLyQ� SURSLDPHQWH� VHPiQWLFD�� TXH� QR� WLHQH� REOLJDWRULDPHQWH� XQ� VRSRUWH�FRUUHVSRQGLHQWH� HQ� HO� SODQR� GH� OD� IRUPD� GH� OD� H[SUHVLyQ� ������ /DV� RUJDQL]DFLRQHV�DFWDQFLDOHV�\�GH�PRGR�VRQ�UHDOPHQWH�VLJQLILFDQWHV�����
$Vt� SXHV�� \D� VDEHPRV� ODV� PXMHUHV� GyQGH� TXHUHPRV� HVWDU� \� GyQGH� HVWDPRV��

DYHULJ�HPRV� TXLpQHV� VRPRV�� SRUTXH� HVWR� VH� YLQFXOD� FRQ� DTXHOOR�� 1RV� KDOODPRV�
VLQWiFWLFDPHQWH� XELFDGDV� \�� SRU� WDQWR�� HQ� FRQGLFLRQHV� \� HQ� OD� QHFHVLGDG� GH� DYHULJXDU�
FyPR�VH�VLPEROL]D�HVWH�RWUR�HVWDU�QXHVWUR��&ODUR�HV��OD�FODYH�VHPiQWLFD�IXQGDPHQWDO�TXH�
VH�HQWUHWHMH�HQ�pO�DWDxH�D�QXHVWUD�LGHQWLGDG��D�QXHVWUR�VHU���D�QXHVWUR�YLYLU��3RUTXH�YLYLU��
DGHPiV� GH� TXH� LPSOLFD� XQ� HVWDU� HPSOD]DGR� HQ� WLHPSR� \� HVSDFLR�� HV�� HQ� SDODEUDV� GH�
2UWHJD�\�*DVVHW����

�
��«��XQD� UHYHODFLyQ��XQ�QR�FRQWHQWDUVH�FRQ�VHU�� VLQR�FRPSUHQGHU�R�YHU�TXH�VH�HV��XQ�HQWHUDUVH��(V�HO�GHVFXEULPLHQWR�LQFHVDQWH�TXH�KDFHPRV�GH�QRVRWURV�PLVPRV�\�GHO�PXQGR�HQ�GHUUHGRU��(O�PLVPR�DXWRU�HYRFD�D�HVWH�SURSyVLWR�HO�PLWR�HJLSFLR�GRQGH�2VLULV�PXHUH�H�,VLV��OD�DPDQWH��TXLHUH�TXH�UHVXFLWH���SDUD�OR�FXDO��OH�KDFH�WUDJDUVH�HO�RMR�GHO�JDYLOiQ�+RUXV�� 'HVGH� HQWRQFHV� HO� RMR� DSDUHFH� HQ� WRGRV� ORV� GLEXMRV� KLHUiWLFRV� GH� �HVD��FLYLOL]DFLyQ�������UHSUHVHQWDQGR�HO�SULPHU�DWULEXWR�GH�OD�YLGD��HO�YHUVH�D�Vt�PLVPR��<�HVH�RMR��DQGDQGR�SRU�WRGR�HO�0HGLWHUUiQHR��OOHQDQGR�GH�VX�LQIOXHQFLD�HO�2ULHQWH��KD�YHQLGR�D�VHU� OR� TXH� WRGDV� ODV� GHPiV� UHOLJLRQHV� KDQ� GLEXMDGR� FRPR� SULPHU� DWULEXWR� GH� OD�SURYLGHQFLD��HO�YHUVH�D�Vt�PLVPR��DWULEXWR�HVHQFLDO�\�SULPHUR�GH�OD�YLGD�PLVPD�����
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/D�HQYHUJDGXUD�GH�WDO�FXHVWLyQ��DERUGDGD�SRU�ILORVRItDV�\��UHOLJLRQHV��VH�LPEULFD�
HQ� WRGDV� ODV� LQFyJQLWDV� JHQHUDOHV� VREUH� HO� VHU� \� HO� H[LVWLU� D� ODV� TXH�� SRU� VXSXHVWR�� QR�
SURFHGH�KDFHU�UHIHUHQFLD�DTXt��6L�IXHUD�ULJXURVR�\�RSRUWXQR�FLUFXQVFULELUODV�DO�VHU�GH�ODV�
PXMHUHV��QR�UHVXOWDUtD�IiFLO�KDOODU�UHVSXHVWDV�HQ�ODV�H[SUHVLRQHV�KLVWyULFDV�GHO�IHPLQLVPR���
TXH�D�PHQXGR�VH�GHFODUD�D�Vt�PLVPR��WHRUtD�SROtWLFD�\�GH�OD� MXVWLFLD��QR�XQD�RQWRORJtD���
TXH� VXHOH� FRQHFWDU� OR� HVSHFtILFR� IHPHQLQR� FRQ� IDFWRUHV� VRFLRHFRQyPLFRV�� GHVGH�
SUHVXSXHVWRV� LGHROyJLFRV� GLIHUHQWHV�� SRU� OR� UHJXODU� GH� L]TXLHUGDV�� $Vt�� WRGDYtD� HQ� ORV�
DxRV� VHWHQWD� /XFH� ,ULJDUD\� ��������� DUUDQFDQGR� GH� .DUO� 0DU[�� GHILQtD� OD� GLIHUHQFLD�
VH[XDO� FRQHFWiQGROD� FRQ� OD� H[SORWDFLyQ� HFRQyPLFD� \�PRVWUDQGR� HO� IXQFLRQDPLHQWR� GH�
ODV� VRFLHGDGHV� SDWULDUFDOHV� D� SDUWLU� GH� SUHVXSXHVWRV� HVWUXFWXUDOHV��&RPR� VH� VDEH�� RWUDV�
PRGDOLGDGHV� GH� IHPLQLVPR� KDQ� H[SOLFDGR� OR� GLIHUHQFLDO� JHQpULFR� GHVGH� KLSyWHVLV� GHO�
SVLFRDQiOLVLV�� 3RU� HMHPSOR�� OD� SRVWXUD� GH� 3DWUL]LD� 9LROL� �������� FXDQGR� UHFRQRFH�
FRQFOXLGD� OD� HWDSD� GH� GHFRQVWUXLU� HO� SHQVDPLHQWR� \� OD� VXEMHWLYLGDG� PDVFXOLQD� FRPR�
IXQGDPHQWRV�XQLYHUVDOHV�GH�OD�WHRUtD�\�GH�OD�FXOWXUD��VXEUD\DQGR��DGHPiV��OD�QHFHVLGDG�
GH� VXVWLWXLU� \D� HVRV� HQIRTXHV� SRU� RWURV� TXH� IRUPXOHQ� OR� HVSHFtILFR� GH� OD� VXEMHWLYLGDG�
IHPHQLQD���\�OR�KDFH�HOOD�PLVPD�FRQHFWDQGR�SHUVSHFWLYDV�SVLFRDQDOtWLFDV�FRQ�HQXQFLDGRV�
OLQJ�tVWLFRV�GH�OD�WHRUtD�GHO�VXMHWR��(QWLHQGH�TXH�PLHQWUDV�OD�FDWHJRUtD�GH�OR�LQGLYLGXDO�
HV�EDVH�SDUD�HO�SHQVDPLHQWR�GH�ODV�PXMHUHV��QR�WLHQH�FDELGD�QL�SRVLELOLGDG�GH�H[SUHVLyQ�
HQ�OD�WHRUtD�PDVFXOLQD��TXH�HV�VLHPSUH�FLHQFLD�GH�OR�XQLYHUVDO��

��
/D�H[SHULHQFLD�GH�VHU�PXMHUHV��SRU�WDQWR�OD�H[SHULHQFLD�GH�QXHVWUR�JpQHUR��QR�HV�H[SHULHQFLD� \� FRQRFLPLHQWR� GH� OR� XQLYHUVDO�� VLQR� GH� DOJR� SDUWLFXODU�� OLJDGR� D� OD�LQGLYLGXDOLGDG�� D� OD� FRUSRUHLGDG� GH� FDGD� XQD� GH� QRVRWUDV�� (O� FRQFHSWR� GH� JpQHUR��JHQGHU��HV��GH�HVWH�SXQWR�GH�YLVWD�PX\�FRPSOHMR��SRUTXH�HV�GREOH��'H�KHFKR��SRU�XQ�ODGR��HV�LQGLYLGXDO��SRUTXH�ODV�PXMHUHV��HQ�FXDQWR�µJHQGHUHG¶��HV�GHFLU��VH[XDGDV��QR�SXHGHQ�VHU� UHGXFLGDV�D� OD� WUDVFHQGHQFLD�GH�µOR�6HPHMDQWH¶��������6LQ�HPEDUJR��SRU�RWUR��VX�IRUPD�LQGLYLGXDO�HV�WDPELpQ�JHQHUDO��HQ�FXDQWR�HO�FRQFHSWR�GH�µJHQUHG¶�HV�MXVWDPHQWH�OR�TXH�HQOD]D�\�KDFH�SRVLEOH�WRGD�H[SHULHQFLD�GH�LQGLYLGXDOLGDG������� 6L�OD�QDWXUDOH]D�GHO�VXMHWR�IHPHQLQR�HV�HVWD�SDUDGyMLFD�FRQMXQFLyQ�GH�SDUWLFXODU�\�XQLYHUVDO��HOOR�WLHQH�WDPELpQ�DOJXQDV�FRQVHFXHQFLDV�UHVSHFWR�DO�OHQJXDMH��6REUH�WRGR�PRGLILFD�HO�PRGR�GH�SHQVDU�HQ�HO�VXMHWR�HQ�HO�OHQJXDMH�����

(QXQFLDGRV� SDUHFLGRV� FRQYHUJHQ� HQ� � FRQVWUXFFLRQHV� YDULDV� GHO� XQLYHUVR� GH� ODV�
PXMHUHV�� DOJXQDV� GH� ODV� FXDOHV� OOHJDQ� D� DSDUWDUQRV� GH� OD� FLHQFLD� \� GH� OD� DFWLYLGDG�
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LQWHOHFWXDO�� GDGD� OD� VXSXHVWD� tQGROH� LQWXLWLYD�� QR� OyJLFD�� GH� QXHVWUD� IRUPD� GH�
FRQRFLPLHQWR���$Vt�³PRWLYDED´�2UWHJD�\�*DVVHW�D�VXV�DOXPQRV�GH�XQ�FXUVR�GH�YHUDQR��

�
/R� ~QLFR� TXH� GHVHR� HV� TXH� VL�� HQWUH� ORV� PXFKDFKRV� TXH� PH� HVFXFKDQ�� KD\�DOJXQRV�FRQ�DOPD�SURIXQGDPHQWH�YDURQLO�\��SRU�OR�WDQWR��PX\�VHQVLEOH�D�DYHQWXUDV�GHO�LQWHOHFWR�� LQVFULEDQ� ODV� SDODEUDV� SURQXQFLDGDV� SRU�Pt� HO� YLHUQHV� SDVDGR� HQ� VX� IUHVFD�PHPRULD������

�(Q� FRQWUDSDUWLGD�� RWURV� GLVFXUVRV� DSXHVWDQ� SRU� XQD� FLHQFLD� GH� PXMHUHV�� FRPR��
KDFH�FLHUWR�IHPLQLVPR�³GH�OD�GLIHUHQFLD´��3HUR�pVWH�VXHOH�IXQGDPHQWDUVH�HQ�TXH�OD�UD]yQ�
\� OD� OyJLFD� VRQ� KHUUDPLHQWDV� PDVFXOLQDV� GH� RSUHVLyQ�� � 6LQ� HPEDUJR�� DXQTXH� HO� KDFHU�
FLHQWtILFR��SRU�DFWLYLGDG�KXPDQD��WHQJD�LQHYLWDEOHV�LGHRORJtDV�DGKHULGDV���FRVD�GLVWLQWD�HV�
TXH� KDFHU� H� LGHRORJtD� VH� LGHQWLILTXHQ�� &RPR� GHFODUD� 6WHYHQ� 3LQNHU� ���������
VHQFLOODPHQWH�HV�XQ�LQVXOWR�DILUPDU�TXH���

�
�������ODV�PXMHUHV�QR�VH�GHGLFDQ�DO�UD]RQDPLHQWR�DEVWUDFWR�OLQHDO��TXH�QR�WUDWDQ�ODV�LGHDV�FRQ� HVFHSWLFLVPR� QL� ODV� HYDO~DQ� PHGLDQWH� XQ� GHEDWH� ULJXURVR�� TXH� QR� DUJXPHQWDQ� D�SDUWLU�GH�SULQFLSLRV�PRUDOHV�JHQHUDOHV�������
5LFKDUG� 'DZNLQV� � UHEDWH�� QR� VLQ� JUDFHMR�� H[WUDYDJDQFLDV� DVt�� TXH� pO� HVWLPD�

SURSLDV�GH�XQ�³�IHPLQLVPR�SHOHyQ´���3DUD�pO��
�

(O�HMHPSOR�PiV�ULGtFXOR�GH�PDOD�FLHQFLD�IHPLQLVWD�TXL]i�VHD��OD�GHVFULSFLyQ�TXH�KDFH�6DQGUD�+DUGLQJ�GH�ORV�3ULQFLSLD�GH�1HZWRQ�FRPR�XQ�³PDQXDO�GH�YLRODFLyQ�����
$GHPiV��DUJXPHQWD�FRQWUD�OD�H[FOXVLyQ�IHPHQLQD�GH�OD�FLHQFLD��
�

'HVGH� OXHJR�� KD\� XQD� IRUPD� GH� LQIOXHQFLD� IHPLQLVWD� HQ� OD� FLHQFLD� TXH� HV�DGPLUDEOH� \� QHFHVDULD�� 1LQJXQD� SHUVRQD� ELHQ� LQWHQFLRQDGD� SXHGH� RSRQHUVH� D� ODV�FDPSDxDV� SDUD� PHMRUDU� OD� VLWXDFLyQ� GH� ODV� PXMHUHV� HQ� ODV� FDUUHUDV� FLHQWtILFDV�� (V�YHUGDGHUDPHQWH�SDVPRVR���D�OD�YH]�TXH�GHVHVSHUDGDPHQWH�WULVWH��TXH�5RVDOLQ�)UDQNOLQ��FX\DV�IRWRJUDItDV�GH�FULVWDOHV�GH�$'1�SRU�GLIUDFFLyQ�GH�UD\RV�;�IXHURQ�IXQGDPHQWDOHV�SDUD�HO�p[LWR�GH�:DWVRQ�\�&ULFN��QR�IXHUD�DGPLWLGD�HQ�OD�VDOD�GH�GHVFDQVR�GH�VX�SURSLD�LQVWLWXFLyQ�� LPSLGLpQGRVHOH� DVt� FRQWULEXLU� D� �\� DSUHQGHU� GH�� OR� TXH� SXGLHURQ� VHU�GLVFXVLRQHV� FLHQWtILFDV� FUXFLDOHV�� ,QFOXVR� WDO� YH]� VHD� YHUGDG� TXH� ODV� PXMHUHV� SXHGHQ�DSRUWDU�D�ODV�GLVFXVLRQHV�FLHQWtILFDV�XQ�SXQWR�GH�YLVWD�TXH�ORV�KRPEUHV��WtSLFDPHQWH��QR�DSRUWDQ�� 3HUR� ³WtSLFDPHQWH´� QR� HV� OR�PLVPR� TXH� ³XQLYHUVDOPHQWH´�� \� �VL� ELHQ� SXHGH�KDEHU� GLIHUHQFLDV� HVWDGtVWLFDV� HQ� HO� WLSR� GH� LQYHVWLJDFLyQ� SRU� HO� TXH� XQRV� \� RWUDV� VH�
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12 Ibídem. 



VLHQWHQ� DWUDtGRV�� ODV� YHUGDGHV� FLHQWtILFDV� GHVFXELHUWDV� SRU� KRPEUHV� \� PXMHUHV� VHUiQ�LJXDOPHQWH�DFHSWDGDV�SRU�ODV�SHUVRQDV�UD]RQDEOHV�GH�DPERV�VH[RV��XQD�YH]�KD\DQ�VLGR�HVWDEOHFLGDV�GH�PDQHUD�FODUD������
0iV� TXH� HQ� HO� iPELWR� GH� OD� FLHQFLD� H[SHULPHQWDO�� OD� FXHVWLyQ� GH� FyPR� KD� GH�

HQWHQGHUVH� OD� IHPLQHLGDG�� VXHOH� LQWHQWDU�GLOXFLGDUVH�� ELHQ� OR� VDEHPRV�� DYHULJXDQGR� ORV�
SRVLEOHV�UDVJRV�GLVWLQWLYRV�GH�DOJXQDV�GH�VXV�H[SUHVLRQHV��GH�VXV�PDQHUDV�GH�KDFHU�HQ�
HO� iPELWR�GH� ODV�KXPDQLGDGHV�\�� VREUHPDQHUD�� GHO� DUWH��(V�\D�XQ� OXJDU� FRP~Q�KDEODU��
SRU�HMHPSOR���GH�SLQWXUD���GH�OLWHUDWXUD�\�GH�FLQH�³IHPHQLQRV´��(Q�OR�TXH�VH�UHILHUH�D�OD�
VXSHUILFLH�GHO�GLVFXUVR�HVFULWR�SRU�PXMHUHV��QR�KD�SRGLGR�GHVFULELUVH�UDVJR�DOJXQR�TXH��
SRU�SUHVHQFLD�R�DXVHQFLD���PDUTXH�OR�GLIHUHQWH�UHVSHFWR�D�OD�HVFULWXUD�GH�ORV�KRPEUHV��$O�
SDUHFHU�� RFXUUH� LJXDO� HQ� ODV�RWUDV�DUWHV��3RU�HOOR�� D�YHFHV� VH� LQGDJy� OR�HVSHFtILFR�HQ�HO�
XQLYHUVR� VHPiQWLFR�� &XDQGR� VH� WDQWHy� HQ� OD� YHUWLHQWH� LQWLPLVWD�� KXER� GH� GHVHVWLPDUVH�
HVWD�YtD�SRUTXH��REYLDPHQWH��UHERVD�WDPELpQ�GH�JUDQGHV�HVFULWRUHV�KRPEUHV���'H�VLPLODU�
PDQHUD��VH�TXLVR�LQGDJDU�SRU�ORV�FDXFHV�GH�OD�OLWHUDWXUD�QDUUDWLYD�GH�PRGHOR�UHIHUHQFLDO�
UHDOLVWD�HQ�HO� VHQWLGR�DPSOLR�GH�HVWD�SDODEUD��HV�GHFLU��HQ� WDQWR�DEDUFD� �HVD� �SOXUDOLGDG�
ELHQ�FRQRFLGD�GH�UHDOLVPRV��DQWLJXRV�\�GH�QXHVWUR�WLHPSR��'HVGH�HVWD�SHUVSHFWLYD��VXHOH�
VXEUD\DUVH� TXH� XQR� GH� ORV� FDUDFWHUHV� GRPLQDQWHV� GH� OD� HVFULWXUD� GH� PXMHUHV� HV� � TXH�
LPDJLQD�PXFKRV�SHUVRQDMHV�IHPHQLQRV�HQ�WHQVLyQ�FRQ�XQ�HVSDFLR�VRFLDO��HVSHFLDOPHQWH�
IDPLOLDU��DQWH�HO�TXH�D�PHQXGR�WHUPLQDQ�SRU�VXFXPELU��<�TXH�OD�UHODFLyQ�SUREOHPiWLFD�
FRQ�HO�SDGUH��FRQ�OD�PDGUH�R�FRQ�HO�PDULGR�HV�XQD�GH�ODV�PRGDOLGDGHV�PiV�UHFXUUHQWHV���
3XGLHUD�GHFLUVH�HQWRQFHV�TXH�OD�³IHPHQLQD´�HV�XQD�QRYHOD��R�XQ�FXHQWR��GH�SURWDJRQLVWDV�
D�PHQXGR��IUDFDVDGDV�SRU�OD�SUHVLyQ�TXH�VREUH�HOODV�HMHUFH�XQ�HQWRUQR�TXH�QR�OHV�SHUPLWH�
VHU�Vt�PLVPDV��$OJXQDV�YHFHV��ODV�PHQRV��FRQVLJXHQ�UHPRQWDU�OD�VLWXDFLyQ�SUREOHPiWLFD�
LQLFLDO�� URPSHU� /DV� DWDGXUDV� �WtWXOR� WDQ� VLJQLILFDWLYR� TXH� DJUXSD� YDULRV� FXHQWRV� GH�
&DUPHQ�0DUWtQ�*DLWH��\�YHQ�DEULUVH�SDUD�HOODV�KRUL]RQWHV�GH�JUDQGH]D�SRU�OD�OLEHUDFLyQ��
3HUR�RWUDV���ODV�PiV��HO�UHVXOWDGR�GH�VXV�HVIXHU]RV�VH�TXHGD�HQ�WDEODV��H�LQFOXVR�HPSHRUD��
VRQ� DJRQLVWDV� HQ� VHFXHQFLDV� QDUUDWLYDV� GH� IUDFDVR�� 'XUDQWH� HO� GHVDUUROOR� GH� OD� WUDPD��
HVWDV�PXMHUHV�OLWHUDULDV��YLVWDV�FRPR�YHUGDGHURV�³DOWHU�HJR´�GH�OD�DXWRUD��VH�EXVFDQ�D�Vt�
PLVPDV�LQWHQWDQGR�FRQRFHUVH��LQGDJDQ�HQ�HO�SDVDGR���UDVWUHDQ�HQ�OD�LQIDQFLD��WDQ�LGD�\D���
H[SOLFDFLyQ�\�VROXFLRQHV�SDUD�VX�HQLJPD�GH�DKRUD���/RV�GLVFXUVRV�QDUUDWLYRV�DEXQGDQ�HQ�
VtPERORV� GH� OD� YHUGDG� HQFXELHUWD� �QLHEODV�� YHORV������ GH� OD� UHIOH[LYLGDG� �HVSHMR�� DJXD�\�
RWUDV� YDULDQWHV��� GHO� DLVODPLHQWR� �HVSDFLRV� FHUUDGRV�� UHFLQWRV� GH� OD� VROHGDG� �� \� GH� OD�
LQFRPXQLFDFLyQ���
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6LQ� HPEDUJR�� WDOHV� FODYHV� VHPiQWLFDV� QR� SRGUtDQ� FRQVLGHUDUVH� GLVWLQWLYDV� GH� OD�
HVFULWXUD�IHPHQLQD��QL�VLTXLHUD�DXQTXH�QRV�TXHGiVHPRV�HQ�XQD�LQWHUSUHWDFLyQ�GH�SULPHU�
JUDGR�� DQHFGyWLFD� \�� SRU� HOOR�� QR� DUWtVWLFD�� SXHV� QR� VH� VLWXDUtD� HQ� HO� QLYHO� GH� OD�
PRGHOL]DFLyQ�VHFXQGDULD��3RU�GRV�UD]RQHV�REYLDV��OD�SULPHUD��TXH�WDPELpQ�ORV�KRPEUHV�
LPDJLQDURQ�SHUVRQDMHV� DVt�� DOJXQRV� LQROYLGDEOHV�� FX\D�KLVWRULD� VH�HQKHEUD�HQ�XQ� WHMLGR�
VLWXDFLRQDO�VHPHMDQWH��(O�UHDOLVPR�GHFLPRQyQLFR�QRV�GHMy�PXHVWUDV�VHxHUDV�GH�HOOR��/D�
VHJXQGD�� TXH� OD� OLWHUDWXUD� ³PDVFXOLQD´� SODQWHD� OD� E~VTXHGD� GHO� Vt� PLVPR� GHVGH� KDFH�
PXFKR���6LQ�LU�PiV�OHMRV��HQKHEUDGDV�HQ�HO�XQLYHUVR�ILORVyILFR�\�HQ�HO�PLWR��REUDV�GH�ODV�
PiV� LPSRUWDQWHV�GHO� VLJOR�;;��\�QR�VROR�QRYHODV��D�SDUWLU�GH�8O\VVHV��SDVDQGR�SRU�/D�
PHWDPRUIRVLV�� (O� FDVWLOOR�� (O� KRPEUH� VLQ� DWULEXWRV� \� WDQWDV� PiV�� DKRQGDQ� HQ� HVD�
SUHRFXSDFLyQ�\�OR�KDFHQ�VLUYLpQGRVH�GH�DTXHOORV�PLVPRV�PXQGRV�VLPEyOLFRV�\�GH�RWURV��
$� ILQ�GH�FXHQWDV�� HO�SUREOHPD�GH� IRQGR��HVH� LPSHUDWLYR��SDUDGyMLFR�SRU�QHFHVLGDG��GHO�
FRQyFHWH�D�WL�PLVPR�VL�KDV�GH��GHVYHODU�HO�VHQWLGR�GH�WX�H[LVWLU��HQ�QXHVWUR�WLHPSR�WLHQH�
XQD�PDQHUD�SHFXOLDU�GH�YLYLUVH�TXH�D�WRGRV�QRV�DIHFWD��DXQTXH�ODV�HVFULWRUDV��FRPR�ORV�
HVFULWRUHV��OR�FULVWDOLFHQ�HQ�KLVWRULDV�\�GLVFXUVRV�UHODFLRQDGRV�FRQ�HO�XQLYHUVR�FRQWH[WXDO�
GHO� TXH� HVWiQ� PiV� LPSUHJQDGDV�� SXHV�� KDELpQGROR� YLYLGR� FHUFDQR�� ODV� WURTXHOy� � PiV�
KRQGR����

�
� 'H� RWUR� ODGR�� HV� WDPELpQ� LQQHJDEOH� OR� SOXUDO� GHO� XQLYHUVR� QDUUDWLYR� IHPHQLQR��
TXH�QR�FRQRFH�UHGXFFLRQLVPRV�H[FOX\HQWHV��TXH�GHVGH�WHPSUDQR�VREUHSDVy�ODV�IURQWHUDV�
GHO� \R�� LQWHUHViQGRVH� SRU� FXDQWR�PiV� DSUHPLD� DO� QRVRWURV� FROHFWLYR��4XH� QR� GXGy� HQ�
GHODWDU� DEXVRV� \� YHMDFLRQHV� FRQWUD� KRPEUHV� \� PXMHUHV�� HQ� HO� RUGHQ� IDPLOLDU� \� HQ� HO�
PXQGR�GHO�WUDEDMR��4XH�KDEOD�KR\�GH�PX\�YDULDGRV�SUREOHPDV�GH�DKRUD���

�
$Vt� SXHV�� HVWDV� \� ODV� GHPiV� SHUVSHFWLYDV� GH� DQiOLVLV� GHVYHODQ�� VLHPSUH�� OD�

FRPSOHMD��SROLpGULFD�GLILFXOWDG��DFDVR�OD�IXWLOLGDG�WDPELpQ��TXH�HQWUDxD�OD�SUHJXQWD�TXp�
HV�VHU�PXMHU��PiV�DOOi�GH�OD�HYLGHQWH�SDUWLFXODULGDG�GH�JpQHUR��OR�TXH�FRQGXMR�D�LQWHQWRV�
VXVWLWXWLYRV� GH� GHVFULELU� OR� HVSHFtILFR� GH� ODV� IRUPDV� LQKHUHQWHV� DO� � DFWXDU�� DO� KDFHU�
IHPHQLQR�HQ�HO�HVSDFLR�GH�VXV�FRPSHWHQFLDV�QXHYDV�\�HQ�GH�ODV�DQWLJXDV�UHIRUPXODGDV���
1R�HV�XVXDO��HQ�FDPELR��SUR\HFWDU�SODQWHDPLHQWRV�DQiORJRV�VREUH�HO�iPELWR�PDVFXOLQR��
SRU� PiV� TXH� GHED� WDPELpQ� UHIRUPXODUVH� D� FRQVHFXHQFLD� GH� VX� GHVSOD]DPLHQWR�
FRUUHODWLYR��(Q�XQ�PRYLPLHQWR�HVSHFXODU��UHIOH[LYR��QRVRWUDV�QRV�PLUDPRV��(OORV��SRU�VX�
SDUWH��SDUHFHQ�PX\�GH�DFXHUGR��DOJXQRV��HQ�DFWLWXG�GH�FRODERUDFLyQ�LQHVWLPDEOH��TXH�OHV�
UHYLHUWH� HQ� HO� DXWRFRQRFLPLHQWR�� 0XFKRV�� FRQYHQFLGRV�� VLQ� PiV�� GH� TXH� FXDQWR� OHV�



UHVXOWD� VXVWDQWLYR� SHUPDQHFH�� R� GLVSXHVWRV� D� DILDQ]DUOR� VL� OR� SHUFLEHQ� \D� LQHVWDEOH��
SUHILHUHQ���VHJXLU��PLUiQGRQRV��SHUR�FRPR�6LQDWUD��D�VX�PDQHUD��$�OD�GH�VLHPSUH��

�
(Q�HVWH�LQGDJDUVH��OD�PXMHU�KD�GH�DWUDYHVDU�XQD�HVSHFLH�GH�YtD�SXUJDWLYD��GH�YLDMH�

RGLVHLFR� MDORQDGR�GH� FDQWRV� GH� VLUHQD� TXH� SURFXUDQ� GHVYLDUOD�GH� VX�SURSyVLWR�R�� SHRU��
KDFHUOH�FUHHU�TXH�HO�ILQ�HVWi�HQ�RWUD�SDUWH��6RQ��PXFKDV�YHFHV��HVWUDWHJLDV�GHO�³RSRQHQWH´�
�SUHPHGLWDGDV� R� QR��� HQFDPLQDGDV� D� SHUVXDGLUOD� GH� TXH� VLJD� DFWXDQGR� VHJ~Q� GLFWD� OD�
FRVWXPEUH�LQYHWHUDGD��(V�GHFLU��TXH�VH�SHUSHW~H�HQ�ORV�HVSDFLRV�GRQGH�HVWXYR�R��FRPR�
PXFKR�� TXH� VH� WUDV�ODGH� �KD\� TXH� DFRPSDVDUVH� D� ORV� WLHPSRV��� SHUR�� HVR� Vt�� QXQFD� HQ�
GHPDVtD��QDGD�PiV�OR�DVXPLEOH�VLQ�DSHQDV�WUDXPD��3HQVHPRV�HQ�HO�LPDJLQDULR�IHPHQLQR��
HVWHUHRWLSDGR�\� WDQWDV�YHFHV�GHJUDGDGRU��GH�TXH�UHERVDQ� ORV�³PHGLRV�GH�FRPXQLFDFLyQ�
GH�PDVDV´�� VREUH� WRGR� ORV� DXGLRYLVXDOHV�� HOHYiQGROR� D� FDQRQ�� IXQFLRQDOPHQWH� HV� ELHQ�
GLVWLQWR� GHO� PDVFXOLQR�� FHQWUR� FDVL� ~QLFR� GH� ODV� HVIHUDV� GHO� SRGHU�� GHO� VDEHU�� GH� OD�
HFRQRPtD�����FXHQWD��SRU�VXSXHVWR��FRQ�HVSDFLRV�\�SUHVHQWDFLRQHV�HQDOWHFHGRUHV���

�
6L�HQ�ORV�iPELWRV�GH�OD�VXEFXOWXUD�VH�LQVLVWH�HQ�QR�DSDUWDUVH�XQ�PLOtPHWUR�GH�ORV�WySLFRV�\�QR�FRQFHGHU�JUDGR�DOJXQR�GH�H[LVWHQFLD�D�ODV�PXMHUHV��EDVWDQWHV��TXH�VRQ�VXV�FRQWUDHMHPSORV��HQ�ODV�VHGHV�UHVSHWDEOHV�VH�DGRSWD�XQD�WiFWLFD�GLVWLQWD��'HVGH�KDFH�ELHQ�SRFR��SRUTXH�QR�OOHJD�DO�OXVWUR��\�QL�PXFKR�PHQRV�HQ�WRGRV�VXV�HVSDFLRV�VHJXURV��VLQR�VyOR� HQ� ORV� RSLQDEOHV�� FRPR� FRQFHVLyQ� D� ORV� WLHPSRV�� DSDUHFH� GH� WDQWR� HQ� WDQWR� XQD�PXMHU��������3XHVWR�TXH�YD�HQ�VROLWDULR��QR�WLHQH�RWUR�UHPHGLR�TXH�HQFDUQDU�DO�JpQHUR��OR�TXLHUD�R�QR��$XQTXH�VXHOD�VDOLU�DLURVD��OR�FLHUWR�HV�TXH�HVH�PLVPR�PRGR�GH�SUHVHQWDFLyQ�OD� SRQH� HQ� SHOLJUR� GH� UHVEDODU� \� HV� FDVL� VHJXUR� TXH�� VL� OH� RFXUUH�� QDGLH� OH� HFKDUi� HO�DFRVWXPEUDGR�FDEOH�������&XPSOLGR�HO�WUiPLWH�QR�VH�SXHGH�KDEODU�GH�H[FOXVLyQ��SHUR�OD�LQFOXVLyQ� QR� VH� KD� SURGXFLGR��$� ODV�PXMHUHV� VH� ODV� FRORFD� VLHPSUH� SRU� GHEDMR� R� SRU�HQFLPD�GH�ORV�HVWiQGDUHV�\�QXQFD�GHQWUR�GH�HOORV��&RPR�OH�GLMR��FRQ�WRGD�LQRFHQFLD��XQ�VHxRU� PX\� DFUHGLWDGR� D� XQD� PXMHU�� DOWR� FDUJR�� TXH� DFDEDED� GH� WRPDU� SRVHVLyQ��³6HxRULWD��PL�H[SHULHQFLD�PH�GLFH�TXH�ODV�PXMHUHV�TXH�OOHJDQ�WDQ�DUULED�R�VRQ�PX\�OLVWDV�R�VRQ�PX\�WRQWDV��YDOHQ�VLHPSUH�PXFKR�PiV�R�PXFKR�PHQRV�TXH�ORV�KRPEUHV��OR�TXH�QXQFD�VRQ�HV�QRUPDOHV´��������

3RU� VX� SDUWH�� OD� SXEOLFLGDG�� HQ� HVSHFLDO�� SHUR� QR� VROR�� � OD� WHOHYLVLYD�� DOLPHQWD�
HVWHUHRWLSRV��D�EDVH�GH�PRVWUDUORV�UHFXUUHQWH��D�OD�YH]�TXH�VH�VLUYH�GH�HOORV���/D�VRFLHGDG�
FDPELD� PiV� OHQWD� TXH� HO� LQGLYLGXR� \� OD� H[SHFWDWLYD� GH� GHVWLQR� GH� ORV� DQXQFLRV� HV� OD�
LQPHQVD� PD\RUtD�� /D� LPDJHQ� GH� ODV� PXMHUHV� TXH� SUHYDOHFH� FRQ� PXFKR� HQ� HO� PXQGR�
SXEOLFLWDULR�QRV�SHUSHW~D�HQ�ORV�HVSDFLRV�GH�FRPSHWHQFLDV�\D�FDQRQL]DGRV��

�
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(Q� QXHVWURV� GtDV�� LQWHUQHW� SXHGH� VHU� SDUD� QRVRWUDV� FDUD� \� FUX]�� DEULUQRV� � ORV�
GLODWDGRV� KRUL]RQWHV� GH� TXH� HV� FDSD]�� SHUR�� WDPELpQ�� HULJLUVH� HQ� XQ� EUD]R� PiV��
LQLPDJLQDEOHPHQWH� SRGHURVR�� GHO� LQWHUpV� SRU� VHOODUQRV� FRQIRUPH� D� QXHVWUD� PROGXUD�
FRQYHQFLRQDO��$Vt� OR� HYLGHQFLDQ� WDQWRV� SRUWDOHV� TXH� FXHQWDQ� � FRQ� � XQ� FDQDO� � URWXODGR�
³PXMHU´�� FX\DV� RSFLRQHV� DFRVWXPEUDQ� D� FRQGXFLUQRV� VROR� SRU� ORV� FDXFHV� GRQGH� OD�
WUDGLFLyQ� QRV� DQFOD� �PRGD� GHO� YHVWLU�� HFRQRPtD� \� GHFRUDFLyQ� GHO� KRJDU��PXQGR� GH� OD�
PDWHUQLGDG������
� �

/D� FXOWXUD� DXGLRYLVXDO� HV�� SXHV�� SURFOLYH� D� SHUSHWXDU�PRGHORV� GH�PXMHU� TXH� OD�
FRQILQDQ�HQ�UHGXFWRV�GH�IXQFLRQHV�\�IRUPDV�VHFXODUHV��YHODGRV�WUDV� OD�DSDULHQFLD�GH�XQ�
DFWXDOL]DU� LPDJLQHUtD��PDQHUDV��SRUWH��6RQ�PRGHORV��HQWHQGLHQGR�SRU�WDOHV�XQ�PRGR�GH�
VHU�GH�FLHUWD�FODVH�GH�UHDOLGDGHV��HQ�HVWH�FDVR�SHUVRQDOHV��3HUR��DGHPiV��OR�VRQ�WDPELpQ�
HQ�HO�VHQWLGR�pWLFR��HVH�TXH�HVWXGLDURQ�WDQWR�1LHW]VFKH��%HUJVRQ�\�6FKHOHU��HQWUH�RWURV��
6H�UHILHUH�D� �DOJXLHQ�TXH�SRU�VX�FRPSRUWDPLHQWR�\�PRGR�GH�VHU�OR�TXH�HV�HMHUFH��KDVWD�
VLQ�VDEHUOR���XQD�DWUDFFLyQ�VREUH�RWUDV�SHUVRQDV��TXH�OR�LPLWDQ�GH�PDQHUD�QR�FRQVFLHQWH��
DXQTXH� QR� HMHUFH� SUHVLyQ� VREUH� HOODV�� D� GLIHUHQFLD� GHO� MHIH�� /D� QR� FRQVFLHQFLD� HQ� OD�
UHODFLyQ�HQWUH�HO�PRGHOR�\�VXV�LPLWDGRUHV��FRQYLHUWH�D�pVWRV�HQ�VHUHV�PX\��³PRGHODEOHV´�
R�PROGHDEOHV��

�
$GHPiV��XQ�OHQJXDMH��YHUEDO��DXGLRYLVXDO��QR�HV��VXEUD\D�:LWJHQVWHLQ��XQD�WUDPD�

GH� VLJQLILFDFLRQHV� LQGHSHQGLHQWHV� GH� OD� YLGD� GH� TXLHQHV� OR� XVDQ�� VLQR� LQWHJUDGD� HQ� VX�
PLVPD�XUGLPEUH��\�VH��FRPSRUWD�D�OD�PDQHUD�GH�XQ�VLVWHPD�GH�UXHGDV��6L�HQJUDQDQ�XQDV�
FRQ� RWUDV� \� FRQ� OD� UHDOLGDG�� HO� OHQJXDMH� HV� MXVWLILFDGR�� HQ� FDPELR�� VL� ODV� UXHGDV� VH�
HQJUDQDQ� HQWUH� Vt� SHUR� VLQ� YHUWHEUDUVH� HQ� OD� UHDOLGDG�� HQWRQFHV� HO� OHQJXDMH� FDUHFH� GH�
EDVH���

�
$Vt� SXHV�� FXDQWR� PiV� VH� HVSDUFH� HO� LQIOXMR� GHO� PRGHOR� LFRQRJUiILFR� SRU� HO�

HVSDFLR� VRFLDO�� PiV� UHFXUUHQWH� VH� KDFH�� SRUTXH�� UHWURDOLPHQWiQGRVH�� VH� UHDILUPD�� $� OD�
YH]��SXHGHQ�DXPHQWDU��VLQ�EXVFDUOR��OR�FRQIOLFWLYR�GH�OD��UHDOLGDG��SRUTXH��FRPR�VXFHGH�
FRQ�HO�FDQRQ��TXLHQHV�HVWiQ�IXHUD�GHO�PRGHOR�\�GLVLHQWHQ��VH�HQIUHQWDQ��VH�VLW~DQ�HQIUHQWH�
GH� pO�� SHUR� DKRUD� QR� \D� SDUD� DEULUOR� HQVDQFKiQGROR�� VLQR� SDUD� GHVWUXLUOR�
FRQIURQWiQGRVHOH�������������
�



7RGR� HVWR� WLHQH� FRQVHFXHQFLDV� JUDYHV�� SXHV� KLVWyULFDPHQWH� OD� RSUHVLyQ� GH� OD�
PXMHU� YLHQH� FRQWDQGR� FRQ� XQ� LQVWUXPHQWR� GH� LQHVWLPDEOH� HILFDFLD�� OD� PDQHUD� GH�
UHSUHVHQWDUOD�HQ�OD�LFRQRJUDItD��5H\�&KRZ��OR�SXQWXDOL]D�DVt��

�
8QD�GH�ODV�IXHQWHV�SULQFLSDOHV�GH�OD�RSUHVLyQ�GH�ODV�PXMHUHV�UDGLFD�HQ�HO�PRGR�HQ�TXH�KDQ�VLGR�VRPHWLGDV�D� OD�YLVXDOLGDG��HQ�WRGD�OD�KLVWRULD�GH�OD�LFRQRJUDItD���(VWH�VRPHWLPLHQWR�HV�HO�UHVXOWDGR�GH�XQ�PHFDQLVPR�HSLVWHPROyJLFR�TXH�SURGXFH�GLIHUHQFLD�VRFLDO�PHGLDQWH�XQD�GLVWULEXFLyQ� IRUPDO�GH�SRVLFLRQHV� ������3DUD� HQIRFDU� OD�YLVXDOLGDG�FRPR�REMHWR� GH� FUtWLFD�� QR� SRGHPRV� VLPSOHPHQWH� DWDFDU� HO� KHFKR�GH�TXH� ODV�PXMHUHV�KD\DQ� VLGR� UHGXFLGDV� D� REMHWRV� GH� µOD� PLUDGD¶� PDVFXOLQD�� � \D� TXH� HVWR� FRVLILFD� HO�SUREOHPD�DO�FRVLILFDU�VX�PDQLIHVWDFLyQ�PiV�VXSHUILFLDO��6L� WRPDPRV� OD� YLVXDOLGDG� MXVWR� FRPR� OD� QDWXUDOH]D� GHO� REMHWR� VRFLDO� TXH� HO�IHPLQLVPR�GHEHUtD�FULWLFDU��HQWRQFHV�KHPRV�GH�DQDOL]DU�HO�VRSRUWH�TXH�OD�VRVWLHQH��(V�HQ�UHDOLGDG� XQ� VRSRUWH� HQ� HO� VHQWLGR� GH� TXH� OD� SURGXFFLyQ� GH� ORV� ³RWURV´� HQ� 2FFLGHQWH�GHSHQGH�GH�OD�OyJLFD�GH�OD�YLVXDOLGDG�TXH�ELIXUFD�³VXMHWRV´�\�³REMHWRV´�HQ�ODV�SRVLFLRQHV�LQFRPSDWLEOHV��GH�LQWHOHFWXDOLGDG�\�HVSHFXODULGDG������

6LQ� HPEDUJR�� FRPR�HV�ELHQ� FRQRFLGR�� � ODV� WUDEDV�SDUD� HO� GHVSOD]DUVH� IHPHQLQR�
FRQ� VXV� LQVHSDUDEOHV� FDPELRV� HQ� IXQFLRQHV� \� IRUPDV� QR� HVWiQ� QDGD� PiV� HQ� HO� XVR��
LQWHUHVDGR� \� QR� GLFKR�� GH� ORV� PHGLRV� GH� FRPXQLFDFLyQ� GH� PDVDV�� /D� FDWHJRUtD�
³RSRQHQWH´�KLVWyULFDPHQWH�KD�VLGR�\�HV�PX\�H[SOtFLWD��1R�KDQ�WHQLGR�UHSDUR�HQ�HMHUFHUOD�
LQFOXVR� KRPEUHV� LQVLJQHV� HQ� GLIHUHQWHV� \� HQFXPEUDGDV� HVIHUDV� GHO� VDEHU�� 6p� TXH� QR�
DxDGH� QDGD� D� OR� TXH� \D� FRQRFHQ�� SHUR� OHV� UXHJR� TXH� PH� SHUPLWDQ� UHFRUGDU�� FRPR�
HMHPSOR��DTXHOOD�GHFODUDFLyQ�GH�6DQWLDJR�5DPyQ�\�&DMDO���������SRU�WDQ�HORFXHQWHPHQWH�
GHPRVWUDWLYD��

�
/R�TXH�ORV�H[WUHPLVWDV�GHO�IHPLQLVPR�OODPDQ�HPDQFLSDFLyQ�GH�OD�PXMHU�QR�HV�HQ�HO� IRQGR� VLQR� OD� LPSRVLFLyQ� GHO� IRUPLGDEOH� \XJR� GHO� WUDEDMR� DJRWDQWH�� VLQ� OD�FRPSHQVDFLyQ�FRQVRODGRUD�GHO�DPRU�\�OD�IDPLOLD��������(O�³IHPLQLVPR´�X�³KRPLQLVPR´��FRPR� GHFtD� HO�PDORJUDGR�*yPH]�2FDxD�� FRQGXFH� D� XQ� FtUFXOR� YLFLRVR��&XDQWRV�PiV�GHUHFKRV�SROtWLFRV�\� IDFLOLGDG�SDUD� HO� WUDEDMR� H[WUDGRPpVWLFR� VH�RWRUJXHQ�D� OD�PXMHU��PiV� VH� DSDUWDUiQ� ORV� KRPEUHV� GHO� PDWULPRQLR�� <�� FXDQWRV� PHQRV� PDWULPRQLRV�� PiV��LQYDVRUD�\�H[LJHQWH�VH�PRVWUDUi�OD�PXMHU��DWRUPHQWDGD�SRU�HO�DEDQGRQR��HO�VREUHWUDEDMR�DJRWDQWH� \� OD� LPSRVLELOLGDG� GH� VDWLVIDFHU�� GHFRURVD� \� OHJDOPHQWH�� VXV� tQWLPDV� \�VDFURVDQWDV�DVSLUDFLRQHV�D�OD�PDWHUQLGDG��<�DXQTXH�ODV�XQLRQHV�OHJDOHV�QR�GHVFLHQGDQ��HO�QLxR�PDO�DWHQGLGR�\�HO�PDULGR�PDO�FXLGDGR�DQWHV�SUHVDJLDQ�OD�GHJUDGDFLyQ�GH�OD�UD]D�TXH�OD�HOHYDFLyQ�GH�VX�PRUDO�\�GH�VX�FDSDFLGDG�SURGXFWLYD��6L� QR� KXELHUD� VROWHURQDV� LQWHOLJHQWHV� H� LQFDQVDEOHV� \� YLXGDV� GHVDPSDUDGDV��RVDUtD�GHFLU�TXH�DO�UHFODPDU�OD�PXMHU�ORV�SULYLOHJLRV�SROtWLFRV�GHO�KRPEUH�\�HO�HMHUFLFLR�GH�WRGD�FODVH�GH�RILFLRV�PHFiQLFRV��UHFODPD��VLQ�SHQVDUOR��HO�GHUHFKR�D�OD�IHDOGDG�\�D�OD�YHMH]�SUHPDWXUD��
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0XFKR�PH�WHPR�TXH�HQ�OR�IXWXUR�HO�iQJHO�GHO�KRJDU�VH�FRQYLHUWD�HQ�DQWLSiWLFR�YLUDJR�� \� TXH� HO� DPRU�� VXSUHPR� GHOHLWH� GH� OD� YLGD�� VH� WUDQVIRUPH� HQ� RQHURVD� FDUJD�LPSXHVWD�SRU�HO�(VWDGR�SDUD�IDEULFDU�D�GHVWDMR�REUHURV�\�VROGDGRV������
3RU� WRGR� HOOR�� ODV� PXMHUHV� QHFHVLWDPRV� \� TXHUHPRV�� LQVLVWR�� GHVFXEULUQRV� D�

QRVRWUDV� PLVPDV�� 6HU� VXMHWRV� GH� QXHVWUR� LPDJLQDULR�� VLQ� OD� PLUDGD� PDVFXOLQD� SRU�
LQWHUPHGLDULD��<�HQ�HO�IRQGR��QXHVWUR�PLUDUQRV��HVSHFXODU��VH�LPEULFD�HQ�OD�H[DOWDFLyQ�GH�
OD�DXWRFRQFLHQFLD��WDQ�GH�QXHVWUR�WLHPSR��HQ�ORV�SUREOHPDV�GHO�\R�FRQWHPSRUiQHR��3HUR�
KD\�� FUHR�� XQD� GLILFXOWDG� EiVLFD� SDUD� OD� DXWRH[SOLFDFLyQ�PHGLDQWH� HO� UHODWR��3DUD� VDEHU�
TXLpQHV� VRPRV�D�SDUWLU� �GHO�TXp�\�FyPR�KDFHPRV��(V�XQ�HVFROOR�GH�UDQJR�SUDJPiWLFR��
SXHV�WLHQH�TXH�YHU�FRQ�TXH�SDUHFHPRV�D�OD�YH]�DXWRUDV��QDUUDGRUDV��VLJQRV��QDUUDWDULDV�H�
LQWpUSUHWHV�GH�XQ�GLVFXUVR��3HUR�¢OR�VRPRV"��¢3RGUtDPRV��VLTXLHUD��VHUOR"�¢$FDVR�QR�QRV�
DGYLHUWHQ� VREUH� OR� LPSRVLEOH� GH� HOOR� ILORVRItD� \� WHRUtDV� GHO� FRQRFLPLHQWR"��
5HFRUGpPRVOR�� =DUDWXVWUD� VH� SURSXVR� GHMDU� SDUD� VLHPSUH� OD� YLGD� GH� ODV� OODQXUDV� SHUR��
DXQTXH�HQ� OD�FLPD�� VLQ�HVFDSH�SRVLEOH�� WXYR�TXH�VHJXLU� IRFDOL]DQGR�HO�PXQGR�GHVGH�HO�
LQWHULRU�GH�pVWH��6L�ODV�PXMHUHV�HVWDPRV�SURWDJRQL]DQGR�H�LQWHUSUHWDQGR�QXHVWUR�UHODWR��VL�
QXHVWUR�GLVFXUVR�KD�GH�VHU�KRPRGLHJpWLFR��¢TXLpQ�OR�HVFULEH�\�TXp�UHODFLyQ�WHQHPRV�FRQ�
HVWD� LQVWDQFLD"� ¢VHUi�� DFDVR�� ILFFLRQDO"� 9ROYHPRV� DO� GUDPD� FRP~Q� GH� OD� H[LVWHQFLD��
GRQGH�HVWi��HQYXHOWR�HO�YLYLU�GH�WRGRV�\�TXH�FRQ�SODQWHDPLHQWRV�DILQHV�VH�GHVERUGy�SRU�
OD� ILORVRItD� � \� OD� OLWHUDWXUD� GH� ORV� KRPEUHV�� FRQ� MDORQHV� WDQ� GHVWDFDGRV� HQWUH� QRVRWURV�
FRPR�OD�REUD�GH�0LJXHO�GH�8QDPXQR���

�
(Q�OD�DFWXDOLGDG��ODV�PiV�GH�ODV�YHFHV�OD�YLVLyQ�PDVFXOLQD�VREUH�QRVRWUDV��GH�WDQ�

LQWHUHVDGD� KLVWyULFDPHQWH�� VLJXH� UHVXOWiQGRQRV� WRGR� PHQRV� ILDEOH�� 6XV� GLVFXUVRV� GH�
DQWHV�\�GH�DKRUD�VH�GDQ�OD�PDQR�GHPDVLDGR�D�PHQXGR�SDUD�ILMDU�QXHVWUR�FDQRQ�GH�HVWLUSH�
PtWLFD�� 3XHGHQ� KDFHUOR� PHGLDQWH� XQ� OHQJXDMH� LQHTXtYRFR� GH� UHIHUHQFLDOLGDG� GLUHFWD��
&RPR�pVWH�GH�2UWHJD�\�*DVVHW��SDUD�QR�DFXGLU�D�ORV�PX\�GLYXOJDGRV�\D��SRU�OR�H[DOWDGR�
GH�VX�LQVXOWR��GH�6FKRSHQKDXHU��1LHW]VFKH�\�WDQWRV�RWURV����

�
(Q�HO�IRQGR�GXUPLHQWH�GHO�DOPD�IHPHQLQD�OD�PXMHU��FXDQGR�OR�HV�HQ�SOHQLWXG��HV�VLHPSUH�EHOOD�GXUPLHQWH�GHO�ERVTXH�YLWDO�TXH�QHFHVLWD�VHU�GHVSHUWDGD��(Q�HO�IRQGR�GH�VX�DOPD��\�VLQ�TXH�HOOD�OR�DGYLHUWD�� OOHYD�SUHIRUPDGD�XQD�ILJXUD�GH�YDUyQ��QR�XQD�LPDJHQ�LQGLYLGXDO� GH� XQ� KRPEUH�� VLQR� XQ� WLSR� JHQpULFR� GH� SHUIHFFLyQ�PDVFXOLQD��<� VLHPSUH�
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GRUPLGD�� VRQDPE~OLFDPHQWH�FDPLQD�HQWUH� ORV�KRPEUHV�TXH�HQFXHQWUD��FRQWUDVWDQGR� OD�ILJXUD��\�PRUDO�GH�pVWRV�FRQ�DTXHO�PRGHOR�SUHH[LVWHQWH�\�SUHIHULGR������
3DUD�XQD�LQWHUSUHWDFLyQ�IHPHQLQD��HQXQFLDGRV�DVt�QR�VRQ�KR\�QL�SHOLJURVRV���SXHV�

QR� HQPDVFDUDQ� OD� LGHRORJtD� TXH� ORV� VXVWHQWD�� 2WURV�� HQ� FDPELR�� SRU� OD� EHOOH]D� GH� VX�
GHFLU��SRU�OD�GHQVLGDG�DIHFWLYD�TXH�UHERVDQ��QRV�PDQLSXODQ�PiV��,QYROXFUiQGRQRV�HQ�VX�
XQLYHUVR��QRV�KDFHQ�GLItFLO�HO�GLVWDQFLDUQRV�FUtWLFR�\��GH�HVWH�PRGR��HO�LGHDULR�VXE\DFHQWH�
SXHGH�YHOiUVHQRV��3RUTXH��UHFRQR]FiPRVOR��¢D�TXp�VHQVLELOLGDG�QR�KDEUtDQ�GH�DSHODU�HQ�
PXFKR��FDUWDV�GH�WDQ�VHGXFWRU�GHFLU�FRPR�ODV�GH�-XDQ�5XOIR��GHVGH�0p[LFR�'��)���D�VX�
QRYLD�&ODUD�$QJHOLQD�$SDULFLR�5H\HV��SRU�PiV�TXH�PXFKDV�VH�HQKHEUHQ�HQ�PLWRV�VREUH�
OD�PXMHU�FRQVDJUDGRV�FRPR�HVWHUHRWLSR"��(Q�HOODV�VH�LPEULFD��UHFXUUHQWH��HO��GH�OD�PXMHU�
GLRVD�� iQJHO�� VXPXP� GH� YLUWXGHV�� UHYHUVR� GH� OD� GHPRQtDFD�� /HV� HOLMR� XQ� IUDJPHQWR� GH�
DTXHOOD�FDUWD�GRQGH�VH�FRQWLHQH��OD�FDOLILFDFLyQ�HQDOWHFHGRUD�³DLUH�GH�ODV�FROLQDV´�TXH�GD�
WtWXOR�D�OD�HGLFLyQ�FRPSOHWD��

�
&ODUD���������� $TXt� D� XQ� ODGR� GHO� VDJUDULR� KD\� XQD� HVWDWXD� TXH� GLFH�� ³([WUDQMHUR�� VL� DPDUHV� OD�YLUWXG��PLUD�\�FRQWHPSOD��pVWH�HV�)UD\�%DUWRORPp�GH�ODV�FDVDV��SDGUH�GH�ORV�LQGLRV´��(VR�GLFH�HVD�HVWDWXD��3HUR�\R��GHVGH�OR�PiV�KRQGR�GH�PL�PiV�SREUH�\�KXPLOGH�FRQGLFLyQ��PH�GLJR� VLHPSUH��&ODUD� HV� OD� YLUWXG�� TXH� KD� KHFKR�GH�Pt� XQ� KRPEUH�PiV� DPLJR� GH� ODV�FRVDV�KXPDQDV��0iV�DPLJR�GH�OD�YLGD��0iV�DPLJR� WX\R�TXH�QLQJ~Q�DPLJR� WX\R��<�\R� WH�YHR�DVt��QRYLHFLWD��DOJR�HQ�TXLHQ�\R�FRQItR�� DOJXLHQ� FRQ�TXLHQ� FRPSDUWLUtD�PLV� UDWRV�EXHQRV�\� D�TXLHQ�QR� OH�RFXOWDUtD�PLV�UDWRV� PDORV�� 7~� \� \R� GH� OD� PDQR� FRPR� GRV� EXHQRV� DPLJRV�� FRPR� GRV� EXHQRV�FRPSDxHURV��XQLGRV�SDUD�FDPLQDU�VREUH�HO�DQFKR�PXQGR��<�TXH�QR�EDMHQ��ODV�QXEHV��TXH�QXQFD�EDMHQ�VREUH�QRVRWURV��7~��DLUH�GH�ODV�FROLQDV���ODV�HVSDQWDUtDV�FRQ�HVD�YLUWXG�GH�TXH�HVWiV�OOHQD������
(Q�ILQ��VL�OD�OLWHUDWXUD��FDSD]�GH�WDQWD�HODVWLFLGDG�VHPiQWLFD��FXDOTXLHUD�TXH�VHD�HO�

JpQHUR�GH�TXLHQ�OD�HVFULED���TXLHUH�VHU�ILDEOH�SDUD�WRGRV��DFDVR�KD\D�GH�WUDQVLWDU�PiV�SRU�
HQIRTXHV�WDOHV�TXH�PXHVWUHQ�FXiQWR�LQFXPEHQ�D��KRPEUHV�\�PXMHUHV�ORV�SUREOHPDV��WDQ�
VHULRV�� TXH� YLYLPRV� QRVRWUDV� \�� SRU� OR� WDQWR�� WDPELpQ� HOORV�� SHUR�� DVLPLVPR�� ORV� TXH�
YLYHQ�HOORV�\��SRU�OR�WDQWR��WDPELpQ�QRVRWUDV��

�
(O�HPSHxR�FROHFWLYR�GH�OD�PXMHU�SDUD�VHU�DFWXDQWH�HQ�HVSDFLRV�GH�OD�FXOWXUD�TXH�

HQ� HO�PXQGR� HQWHUR� OH� FRUUHVSRQGHQ� SRU� GLJQLGDG� \� SRU� MXVWLFLD� QR� EXVFD� QL� UHVSDOGD�
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HQFXPEUDGRUHV� GHVSOD]DPLHQWRV� LQGLYLGXDOHV� DMHQRV� DO� PpULWR� GH� VX� HVIXHU]R�� 3HUR�
GHQXQFLD� WDPELpQ� ORV� PDVFXOLQRV�� 7DPSRFR� TXLHUH� YHQWDMDV� FR\XQWXUDOHV� QDFLGDV� GH�
RSRUWXQLVPRV�� 3DUD� VX� SURSyVLWR�� VHJXLUi� QHFHVLWDQGR� VRUWHDU� \� VDOWDU� VREUH� ODV� WUDEDV��
6DEH� TXH�� DXQTXH� SXHGD� FRQWDU� FRQ� D\XGDQWHV�� HOOD� PLVPD� KDEUi� GH� VHJXLU� WDPELpQ�
VLHQGR�HO�VXMHWR�GH�HVH�GHVSOD]DUVH�VX\R��VLQ�DEDQGRQDUVH��FRQILDGD��D�QLQJ~Q�OLEHUWDGRU��
3XHV�� HQWRQFHV�� VH� KDOODUtD� HQ� VLWXDFLyQ� VHPHMDQWH� D� OD� GH�3V\FKH� FXDQGR�� DFDWDQGR�DO�
RUiFXOR��SDGUHV�\�DPLJRV�OD�DEDQGRQDURQ��DPRUWDMDGD�� MXQWR�D�XQ�DELVPR��HVSHUDQGR�DO�
GLRV�TXH�KDEUtD�GH� UDSWDUOD��(O�SHOLJUR�GH� LQYROXFLyQ�DFDVR�QR�HVWp�FRQMXUDGR��3HUR�HO�
D\HU��DFLFDWH���SRU�DOHFFLRQDGRU��GH�QXHVWUR�KR\��QRV�UHFXHUGD�TXH���

�
��«�� YLYLPRV� DYDQ]DQGR� HQ� QXHVWUR� IXWXUR�� DSR\DGRV� HQ� HO� SUHVHQWH��PLHQWUDV� TXH� HO�SDVDGR��VLHPSUH�ILHO��YD�D�QXHVWUD�YHUD��XQ�SRFR�WULVWH��XQ�SRFR�LQYiOLGR��FRPR��DO�KDFHU�FDPLQR�OD�QRFKH��OD�OXQD��SDVR�D�SDVR��QRV�DFRPSDxD�DSR\DQGR�HQ�QXHVWUR�KRPEUR�VX�SiOLGD�DPLVWDG������
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.DUROLQH�YRQ�*�QGHUURGH��/D�GHFRQVWUXFFLyQ�GH�XQ�PLWR�
%$6&2<�/DPHODV��0RQWVHUUDW��
8QLYHUVLGDG�6DQWLDJR�GH�&RPSRVWHOD�
�

(O� QRPEUH� GH� .DUROLQH� YRQ� *�QGHUURGH� ������������� FRHWiQHD� GH� ORV�
LQWHOHFWXDOHV� GHO� 3UHUURPDQWLFLVPR� DOHPiQ�� QR� SDVy� D� ORV� PDQXDOHV� GH� KLVWRULD� GH� OD�
OLWHUDWXUD��R�WH[WRV�GH�RWUR�WLSR��DO�PHQRV�KDVWD�OD�SDVDGD�GpFDGD�GH�ORV�VHWHQWD��FRPR�OD�
HVFULWRUD�TXH�HOOD�KDEtD�HOHJLGR�VHU��HV�GHFLU��PHUHFHGRUD�GH�UHFRQRFLPLHQWR�S~EOLFR�VLQR�
DO�FRQWUDULR�FRPR�XQD�µVRPEUD¶�GH�OD�UHDOLGDG�GH�VX�SHUVRQD��4XLHUR�LQGLFDU�FRQ�HOOR�TXH�
OD *�QGHUURGH� TXH� FRQRFHPRV� D� WUDYpV� GH� VX� UHFHSFLyQ� D� OR� ODUJR� GH�PiV� GH� VLJOR� \�
PHGLR HV� XQ� SURGXFWR� GH� OD� LQWHUSUHWDFLyQ�� OD� IDQWDVtD�� XQ� UHIOHMR� GH� GHVHRV� \�
SUHRFXSDFLRQHV� DMHQDV��/D�RWUD� ILJXUD�� OD�TXH�DSDUHFH�HQ�HO�SURFHVR�GH�GHFRQVWUXFFLyQ�
GHO�PLWR�� HV� IUXWR� GH� XQ� FDPELR� GH� SHUVSHFWLYD� \� GH� OD� DSDULFLyQ� GH� QXHYRV� LQWHUHVHV�
KDFLD�OD�SRHWD��

(VWDV� GRV� OHFWXUDV� GLIHUHQWHV� TXH� DFDER� GH� VHxDODU� HVWiQ� UHFRQRFLGDV� GH�PRGR�
FRQFLVR� \� FODUR� HQ� HO� DUWtFXOR� TXH�0DULW�5XOOPDQQ� GHGLFD� D� OD� HVFULWRUD� HQ� VX� WUDEDMR�
VREUH ILOyVRIDV��³.DUROLQH�YRQ�*�QGHUURGH�QR�HV�~QLFDPHQWH�XQD�SRHWD� ILORVyILFD�VLQR�
HQ�PD\RU�PHGLGD�XQ�PLWR�DOHPiQ�GH�WRQR�PHODQFyOLFR�´��1R�HV�TXH�OD�SHUVRQD�KLVWyULFD�
GH� OD� *�QGHUURGH� QR� VHD� UHOHYDQWH� SDUD� HO� S~EOLFR� VLQR� TXH�� FRPR� TXLHUH� LQGLFDU�
5XOOPDQQ��OD�FDSDFLGDG�GH�DWUDFFLyQ�GHO�PLWR�HV�WDQ�JUDQGH�TXH�VXVFLWD�PiV�LQWHUpV�TXH�
OD�LQIRUPDFLyQ�REWHQLGD�GHO�DQiOLVLV�FLHQWtILFR�GH�VX�YLGD�\�REUD�SRU�SDUWH�GH�ORV�FUtWLFRV���
� (Q�SULPHU�OXJDU�PH�RFXSDUp�GH�XQD�GHVFULSFLyQ�EUHYH�GHO�PLWR�\�GH�VX�IRUPDFLyQ�
DWHQGLHQGR� IXQGDPHQWDOPHQWH� D� ORV� FRQWHQLGRV�EiVLFRV�GHO�PLVPR�� OR�FXDO�QRV� VHUYLUi�
SDUD� YDORUDU� OD� LQFLGHQFLD� GHO� FDPELR� TXH� FRQVWDWDPRV� HQ� OD� UHFHSFLyQ� GH� ORV� DxRV�
VHWHQWD�� (O� SXQWR� VLJXLHQWH� OR� GHGLFDUp� DO� WHPD� FHQWUDO� GH�PL� LQWHUYHQFLyQ�� DO� SURFHVR�
GHFRQVWUXFWLYR�\�D�VXV�GLYHUVRV�FRPSRQHQWHV��&DEH�PHQFLRQDU�DGHPiV�TXH�GH�HQWUH�ORV�
QXPHURVRV� DUWtFXORV�� GLYHUVDV� WHVLV� \� PRQRJUiILFRV� FHQWUDGRV� HQ� .DUROLQH� YRQ�
*�QGHUURGH�TXH�WHQHPRV�D�QXHVWUR�DOFDQFH�QR�KD\�QLQJXQR�KDVWD�HO�PRPHQWR�TXH�WUDWH�
HO�WHPD�GHO�PLWR�FRPR�REMHWR�SULQFLSDO�GH�HVWXGLR��D�SHVDU�GH�TXH�HQ�OD�ELEOLRJUDItD�TXH�
PDQHMDPRV�DSDUH]FDQ�GLVSHUVDV�DOXVLRQHV�DO�PLVPR�FRPR�OD�FLWDGD�GH�5XOOPDQQ���
�
�������������������������������������������������
�� 58//0$11�� 0DULW� �������� 3KLORVRSKLQHQ� ,,�� 9RQ� GHU� 5RPDQWLN� ELV� ]XU� 0RGHUQH�� 'RUWPXQG��(EHUVEDFK��SiJ�������



(O�JpQHUR�HQ�OD�QRYHOD�GH�SRVJXHUUD�GH�,UPJDUG�.HXQ�
%(6&$16$�/HLUyV��&DUPH�
8QLYHUVLGDG�GHO�3DtV�9DVFR�
�

/D� HVFULWRUD� DOHPDQD� ,UPJDUG� .HXQ�� QDFLGD� HQ� %HUOtQ� HQ� ����� \� IDOOHFLGD� HQ�
&RORQLD�HQ������GD�PXHVWUD�D�OR�ODUJR�GH�VX�SURGXFFLyQ�OLWHUDULD�GH�XQ�FRPSURPLVR�VLQ�
WUHJXD� FRQ� OD� UHDOLGDG� VRFLDO� FRQWHPSRUiQHD�GH� VX�SDtV��6L� HQ� ODV�QRYHODV� FRQ� ODV�TXH�
LQLFLy�VX�FDUUHUD�\�TXH�OD�OOHYDURQ�D�OD�IDPD�SUHYDOHFH�HO�DVSHFWR�JHQpULFR�D�OD�KRUD�GH�
GHWHUPLQDU�OD�H[LVWHQFLD�\�HYROXFLyQ�GH�ODV�ILJXUDV�SURWDJRQLVWDV���OD�OOHJDGD�GH�+LWOHU�DO�
SRGHU�SURGXFH�XQ�FDPELR�GH�RULHQWDFLyQ�HQ�VX�SURFHGHU�QRYHOHVFR��HQ�1DFK�0LWWHUQDFKW�
�������� QRYHOD� HQ� OD� TXH� SODVPD� OD� H[LVWHQFLD� FRWLGLDQD� GH� OD� FLXGDGDQtD�PHGLD� \� VXV�
HVWUDWHJLDV� GH� DGDSWDFLyQ� �R� QR� DGDSWDFLyQ�� DO� UpJLPHQ� QDFLRQDOVRFLDOLVWD�� HO� DVSHFWR�
SROtWLFR�LGHROyJLFR�SUHSRQGHUD�D� OD�KRUD�GH�GHFLGLU�HO�WUD\HFWR�YLWDO�GH�ODV�SHUVRQDV��(O�
JpQHUR� VLJXH� VLHQGR� UHOHYDQWH�� DXQTXH� VXSHGLWDGR� DO� GLVFXUVR� DQWHULRU�� /D� REUD� TXH�
UHWUDWD�OD�H[LVWHQFLD�GHO�H[LOLR��.LQG�DOOHU�/lQGHU���������DXPHQWD�ORV�FULWHULRV�TXH�JXtDQ�
OD� H[LVWHQFLD� KXPDQD�� HO� IDFWRU� JHQpULFR� UHFREUD� HO� SURWDJRQLVPR�� FRPELQDGR� FRQ� HO�
DVSHFWR� SROtWLFR�� \� D� HOORV� VH� XQH� DKRUD� HO� DVSHFWR� JHQHUDFLRQDO� FRPR� SDUiPHWUR�
LJXDOPHQWH�GHFLVLYR�SDUD�HO�HVWDEOHFLPLHQWR�GH�MHUDUTXtDV�\�HVWUXFWXUDV�VRFLDOHV��

)LQDOPHQWH��OD�QRYHOD�TXH�QRV�YD�D�RFXSDU�D�FRQWLQXDFLyQ�\�TXH�D�OD�YH]�FHUUy�OD�
SURGXFFLyQ�QRYHOtVWLFD�GH�.HXQ�� VH�RFXSD�GH� OD� UHDOLGDG�GH� OD� VRFLHGDG�DOHPDQD�HQ� OD�
IDVH�GH�5HVWDXUDFLyQ�SRVWHULRU�D�OD�6HJXQGD�*XHUUD�0XQGLDO���)HUGLQDQG��GHU�0DQQ�PLW�
GHP� IUHXQGOLFKHQ� +HU]HQ� �)HUGLQDQG�� HO� KRPEUH� GH� FRUD]yQ� DPDEOH�� ������ HV�
FRQVLGHUDGD�SRU�OD�FUtWLFD�FRPR�XQD�REUD�FUHSXVFXODU�HQ�OD�TXH�VH�UHIOHMD�OD�DPDUJXUD�\�
OD� GHFHSFLyQ� TXH� VHQWtD� OD� DXWRUD� HQ� VX� YLGD� UHDO��� $� FRQWLQXDFLyQ� DQDOL]DUHPRV� WUHV�
FXHVWLRQHV� FODYH� GH� OD� PHQFLRQDGD� QRYHOD� \�� D� SDUWLU� GH� DKt�� REVHUYDUHPRV� VL� HVWD�
YDORUDFLyQ�WLHQH�IXQGDPHQWR�HQ�HO�WH[WR��/RV�WHPDV�TXH�FHQWUDQ�HO�SUHVHQWH�HVWXGLR�VRQ�
ORV�VLJXLHQWHV��(Q�SULPHU�OXJDU��HO�SURFHVR�GH�IRUPDFLyQ�\�HYROXFLyQ�GH�OD�LGHQWLGDG�GHO�
SHUVRQDMH� SURWDJRQLVWD� \� QDUUDGRU� GH� OD� KLVWRULD�� FRQ� HVSHFLDO� UHIHUHQFLD� D� OD�
FDUDFWHUL]DFLyQ� JHQpULFD� GHO� PLVPR�� (Q� VHJXQGR� OXJDU�� H[WHQGHUHPRV� HO� DQiOLVLV� D�
DOJXQDV� GH� ODV� UHVWDQWHV� ILJXUDV�� DWHQGLHQGR� D� ORV� PRGHORV� JHQpULFRV� TXH� HQ� HOODV� VH�
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SUHVHQWDQ�� )LQDOPHQWH� FRPSUREDUHPRV� VL� ODV� HVWUXFWXUDV� VRFLDOHV� IXQGDPHQWDGDV� HQ� HO�
JpQHUR�GH�ODV�SHUVRQDV�WLHQHQ�XQ�UHIOHMR�HQ�OD�RUJDQL]DFLyQ�GHO�SRGHU���

/RV�SRVWXODGRV�TXH�IXQGDPHQWDQ�HVWDV�FXHVWLRQHV�FODYH�VRQ�ORV�VLJXLHQWHV��D��OD�
HYROXFLyQ� GH� OD� ILJXUD� SULQFLSDO� SDUWH� GH� OD� LGHD� GH� TXH� OD� LGHQWLGDG� KXPDQD� HV� XQ�
FRQVWUXFWR�VRFLDO�\�FXOWXUDO�\�SRU�OR�WDQWR�FDPELDQWH��E��OD�KHWHURJHQHLGDG�TXH�VH�SHUFLEH�
HQWUH� ORV� GLVWLQWRV�PRGHORV� JHQpULFRV� QR� SXHGH� YHUVH� UHGXFLGD� D� GRV� ~QLFRV� WLSRV�� GH�
KHFKR�� OD� LQWHUUHODFLyQ� GH� OD� FDWHJRUtD� JpQHUR� FRQ� RWUDV� FRPR� HO� SRVLFLRQDPLHQWR�
LGHROyJLFR�GD�OXJDU�D�TXH�PXFKRV�LQGLYLGXRV�VH�LGHQWLILTXHQ�PiV�FRQ�RWURV�GH�GLIHUHQWH�
JpQHUR�SHUR�TXH�GHILHQGHQ�XQD�SHUVSHFWLYD�VRFLDO�\�PRUDO�SDUHFLGD��(O�DSR\R�R�UHFKD]R�
DO�VLVWHPD�XQH�PiV�TXH�OD�LGHQWLILFDFLyQ�FRQ�ODV�SHUVRQDV�GHO�PLVPR�VH[R��<�ILQDOPHQWH��
F��OD�DGVFULSFLyQ�JHQpULFD�GH�XQ�LQGLYLGXR�GHWHUPLQD�OD�DXWRULGDG�TXH�OH�HV�FRQFHGLGD�HQ�
HO� RUGHQ� VRFLDO�� 9HUHPRV� VL� OD� LQWURGXFFLyQ� GH� HOHPHQWRV� GH� XQ� VLVWHPD� DOWHUQDWLYR�
SURGXFH� FDPELRV� HQ� HVD� HVWUXFWXUD� GH� GRPLQLR�� IXQGDPHQWDGD� WUDGLFLRQDOPHQWH� HQ� HO�
JpQHUR��

&RPR� \D� GLMLPRV�� OD� ILFFLyQ� OLWHUDULD� VH� VLW~D� HQ� OD� HWDSD� SRVWHULRU� D� OD�
ILQDOL]DFLyQ� GH� OD� 6HJXQGD� *XHUUD� 0XQGLDO� HQ� $OHPDQLD�� (VWH�PRPHQWR� KLVWyULFR� VH�
FDUDFWHUL]D�SRU� OD�FRQIOXHQFLD�GH�HOHPHQWRV�GH�PX\�GLYHUVR�VLJQR��TXH�GDQ� OXJDU�D�XQ�
GLQDPLVPR� VRFLDO� H[FHSFLRQDO��� /D� IUXVWUDFLyQ� \� DEDWLPLHQWR� SRU� OD� GHUURWD� HQ� OD�
FRQWLHQGD�\�OD�UXLQD�ItVLFD�\�PRUDO�TXH�pVWD�GHMD�WUDV�GH�Vt�GDQ�SDVR��FRQ�OD�LQWURGXFFLyQ�
GH�OD�UHIRUPD�PRQHWDULD�HQ������\�OD�FRQVWLWXFLyQ�GH�ORV�GRV�HVWDGRV�DOHPDQHV�HQ�������
D�XQ�IUHQpWLFR�SHUtRGR�GH�UHFRQVWUXFFLyQ��(VWD�IDVH�VH�GLVWLQJXH�SRU�OD�FRPELQDFLyQ�GH�
HOHPHQWRV� FRQVHUYDGRUHV�� HQ� OR� TXH� UHVSHFWD� DO� iPELWR�PRUDO� H� LGHROyJLFR�� FRQ� RWURV�
OLEHUDOHV�HQ� OR�SXUDPHQWH�SROtWLFR�\�HFRQyPLFR��(Q�HVWH�~OWLPR�FDPSR�VH�SURPXHYH�OD�
HFRQRPtD� GH� OLEUH� PHUFDGR� \� XQ� SURFHVR� GH� PRGHUQL]DFLyQ� DSR\DGR� HQ� HO�
IRUWDOHFLPLHQWR� GHO� FRQVXPR� \� GHO� HVStULWX� PDWHULDOLVWD� GH� OD� FLXGDGDQtD��
3DUDGyMLFDPHQWH�� HQ� HO� iPELWR�PRUDO� VH� LPSXOVD� OD� YXHOWD� D� ORV� YDORUHV� WUDGLFLRQDOHV��
IXQGDPHQWDGRV�HQ�OD�DXWRULGDG�GH�ORV�FOiVLFRV��(VWD�WHQGHQFLD�HQ�HO�DVSHFWR�LGHROyJLFR�
UHSHUFXWH� GLUHFWDPHQWH� HQ� ORV� PRGHORV� GH� FRQGXFWD� TXH� VH� HVWDEOHFHQ� HQWRQFHV� SDUD�
KRPEUHV�\�PXMHUHV��\D�TXH�ORV�LGHDOHV�GH�PDVFXOLQLGDG�\�IHPLQLGDG�EHEHQ�GLUHFWDPHQWH�
GH�HVH�FDQRQ�FRQYHQFLRQDO��
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$� HVWH� SHUtRGR� GH�5HVWDXUDFLyQ� R� WDPELpQ� OODPDGR� HUD�$GHQDXHU�� GHQRPLQDGD�
DVt�SRU�HO�FDQFLOOHU�DO�IUHQWH�GH�OD�QDFLHQWH�5)$�GXUDQWH�HVWH�PRYLPLHQWR�GH�YXHOWD�D�OD�
WUDGLFLyQ�� OH�SUHFHGLy�XQD� IDVH� FDUDFWHUL]DGD�SRU� OD� IDOWD�GH� HVWUXFWXUDV� LQVWLWXFLRQDOHV��
&RQ� ORV�KRPEUHV� IXHUD�GH�FDVD��HQ� OD�FDPSDxD�EpOLFD�R�HQ�FDXWLYLGDG�GH�ODV�SRWHQFLDV�
YHQFHGRUDV�� D� ODV� PXMHUHV� OHV� FRUUHVSRQGLy� DFRPHWHU� OD� UHFXSHUDFLyQ� GHO� SDtV�� HO�
GHVHVFRPEUR�GH� ODV�FLXGDGHV�� OD� OXFKD�SRU� OD� VXSHUYLYHQFLD�HQ�HVRV�DxRV�GH�FDUHVWtD�\�
KDPEUH�� &RQ� HO� FDPELR� GH� FR\XQWXUD� \� HO� UHWRUQR� GH� ORV� KRPEUHV� VH� SURGXFH� D� QLYHO�
VRFLDO�XQ�FRQIOLFWR�FRQ�ORV�PRGHORV�JHQpULFRV�SURSXJQDGRV�GHVGH�HO�SRGHU��\D�TXH�HVDV�
PXMHUHV� TXH� YLYLHURQ� DO� Pi[LPR� HO� GHVDUUROOR� GH� VX� SRWHQFLDO� OXFKDGRU� \� GH� VXV�
FDSDFLGDGHV�FRPR�RUJDQL]DGRUDV�\�DGPLQLVWUDGRUDV�VH�YHQ�LQVWDGDV�D�UHFOXLUVH�GH�QXHYR�
HQ�HO�iPELWR�GRPpVWLFR���

7RGRV�HVWRV�HOHPHQWRV�FDUDFWHUtVWLFRV�HQFXHQWUDQ�VX�UHIOHMR�OLWHUDULR�HQ�OD�QRYHOD�
GH�.HXQ��(O�SURWDJRQLVWD��)HUGLQDQG�7LPSH��DQWLJXR�FRPEDWLHQWH�\�SULVLRQHUR�GH�JXHUUD�
UHWRUQDGR�� GHVFULEH� HVH� PXQGR�� HQ� HO� FXDO� SXOXODQ� SHUVRQDV� TXH� DQWHV� VXEVLVWtDQ�
PHGLDQWH� OD� DFWLYLGDG� HQ� HO� PHUFDGR� QHJUR� \� DKRUD� VH� HQFXHQWUDQ� HQ� XQ� IUHQpWLFR�
SURFHVR�GH�HQULTXHFLPLHQWR�SRU�PHGLRV�QR�PX\�OHJDOHV��DQWLJXRV�QD]LV�TXH�VH�VRPHWHQ�D�
XQ�OLJHUR�H�LQWUDVFHQGHQWH�SURFHVR�GH�GHVQD]LILFDFLyQ�SHUR�TXH�VLJXHQ�RUJXOORVRV�GH�VX�
LPSOLFDFLyQ�HQ�HO�DQWHULRU�UpJLPHQ��(O�QDUUDGRU�UHWUDWD�XQ�SDQRUDPD�FDUDFWHUL]DGR�SRU�OD�
UHFRQVWLWXFLyQ� GH� OD� HVWUXFWXUD� SDWULDUFDO� \� GH� ORV� YDORUHV� EXUJXHVHV� WUDGLFLRQDOHV�� DVt�
FRPR�SRU�OD�UHYDORUL]DFLyQ�GH�OD�IDPLOLD�FRPR�Pi[LPR�H[SRQHQWH�GH�GLFKRV�YDORUHV��<�
WRGR�HOOR�DGHUH]DGR�SRU�XQD�REVHVLYD�GHIHQVD�GH�OD�PRUDO��6LQ�HPEDUJR��HO�VLVWHPD�pWLFR�
DO� TXH� VH� UHPLWHQ� ORV� SHUVRQDMHV� FXPSOH� HQ� UHDOLGDG� XQD� IXQFLyQ� HQFXEULGRUD� GH� OD�
FRQGXFWD�LQPRUDO�GH�HVRV�PLVPRV�SHUVRQDMHV��

�
���/D�ILJXUD�SULQFLSDO��JpQHUR�\�HYROXFLyQ�
� )HUGLQDQG�� HO� SULPHU� SURWDJRQLVWD�GH�.HXQ�GH�JpQHUR�PDVFXOLQR�� HV� D�SHVDU�GH�
HOOR��FRPR�WRGDV�ODV�DQWHULRUHV�QDUUDGRUDV��XQ�VHU�PDUJLQDO��6L�HQ�HVWH�FDVR�QR�OR�HV�HQ�
FXDQWR�DO�VH[R��Vt�HQ�FXDQWR�D�VX�WUDQVJUHVLyQ�GHO�PRGHOR�GH�PDVFXOLQLGDG�HVWDEOHFLGR��
)HUGLQDQG�HV�XQD�SHUVRQD�VHQVLEOH��GpELO�\�WHPHURVD��FRQ�XQ�VHQWLGR�GHO�ELHQ�\�GHO�PDO�
LQGHSHQGLHQWH� GH� OD�PRUDO� GH� DSDULHQFLDV� \� GH� GREOH� ILOR� TXH� HVWi� HQ�YLJRU�� OD� FXDO� pO�
FULWLFD�DELHUWDPHQWH��&RQVHFXHQWH�FRQ�VX�SHUVRQDOLGDG��OD�SHUVSHFWLYD�QDUUDWLYD�GHVGH�OD�
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TXH� GHVFULEH� HO�PXQGR� FLUFXQGDQWH� HV� DVLPLVPR� SHULIpULFD�� 6LQ� HPEDUJR� QR� VH� SXHGH�
FRQWHPSODU� HVWD� ILJXUD�� FRPR� QLQJXQD� GH� ODV� GH� .HXQ�� FRPR� XQ� VHU� DUPyQLFR� \�
FRKHUHQWH�HQ�WRGRV�VXV�DVSHFWRV��HQ�HIHFWR��IUXWR�GH�ODV�LQIOXHQFLDV�H[WHUQDV��)HUGLQDQG�
SUHVHQWD� HQ� RFDVLRQHV� XQ� FRPSRUWDPLHQWR�TXH� UHPLWH� DO� FDQRQ� WUDGLFLRQDO�GH�GRPLQLR�
PDVFXOLQR�� (V� HO� FDVR� SRU� HMHPSOR� FXDQGR� VH� GLULJH� R� VH� UHILHUH� D�PXMHUHV� GHVGH� XQD�
SRVLFLyQ� GH� VXSXHVWD� VXSHULRULGDG� LQWHOHFWXDO�� ³0H� VHQWt� XQ� SRFR� PH]TXLQR�� (V� WDQ�
VHQFLOOR� PDWDU� ORV� SHQVDPLHQWRV� YLYRV� \� HIHUYHVFHQWHV� GH� XQD� PXMHU� FRQ� HIHFWLYRV�
H[WUDQMHULVPRV�\�FRQFHSWRV�ILORVyILFRV�HVWDQGDUL]DGRV´��������

([FHSWXDQGR� HVWRV� GHVOLFHV� GH� SHGDQWHUtD�� VX� SRVLFLyQ� JHQHUDO� HV� OD� GH� XQ�
LQDGDSWDGR�TXH�UHFKD]D�HO�PDWHULDOLVPR�\�OD�PRUDO�KLSyFULWD�GH�OD�VRFLHGDG�TXH�OR�URGHD��
6X�DFWLWXG�LQLFLDO�VH�FDUDFWHUL]D�SRU�XQ�HVFDSLVPR��XQ�LQWHQWR�GH�HYDVLyQ�TXH�UHVXOWy�PX\�
IUHFXHQWH� HQ� OD� SULPHUD� SRVJXHUUD�� FXDQGR� ORV� LQGLYLGXRV� VH� YLHURQ� HQIUHQWDGRV� D� OD�
HVSHOX]QDQWH�UHDOLGDG�TXH�VH�UHYHODED�WUDV�HO�KXQGLPLHQWR�GHO�RUGHQ�QD]L��(VD�DOLHQDFLyQ�
FRQVWLWX\H�D�OD�YH]�XQD�QHJDWLYD�D�DVXPLU�ODV�UHVSRQVDELOLGDGHV�GH�WRGR�FLXGDGDQR�SDUD�
FRQ� OD� VRFLHGDG� \� HO� PXQGR�� 3HUR� SUHFLVDPHQWH� HO� LQVWUXPHQWR� SDUD� HVD� KXLGD�� OD�
IDQWDVtD�� HV� HO� PHGLR� SRU� HO� FXDO� )HUGLQDQG� HYROXFLRQD� KDFLD� XQD� DFHSWDFLyQ� GH� OD�
UHDOLGDG��HQ�XQ�PRPHQWR�HQ�HO�TXH�LPDJLQD�HO�LGHDO�GHVHDGR�GH�VROHGDG�\�SD]��OOHYDGR�
KDVWD� HO� H[WUHPR�GH�TXH� VH� FRQYLHUWH� OD�~QLFD�SHUVRQD� VREUH� HO� SODQHWD�� � HO� HVSDQWR� OR�
GHYXHOYH�D� OD� UHDOLGDG��³6LJR�HQFRQWUDQGR�PDJQtILFR�HO�SRGHU�HVWDU�VROR��3HUR�GHVSXpV�
GH�SHQVDU�PL�VXHxR�KDVWD�OD�~OWLPD�FRQVHFXHQFLD�VH�PH�KD�FRQYHUWLGR�HQ�XQD�SHVDGLOOD´�
�������

(O�FDPELR�GH�DFWLWXG�TXH�FRPSRUWD�HVWH�DSUHQGL]DMH�VH�WUDGXFH�HQ�XQD�DVXQFLyQ�
GH� ODV� GLILFXOWDGHV� FRWLGLDQDV�� GH� ODV� SHUVRQDV� TXH� OH� UHVXOWDQ� PROHVWDV� \� HQ� OD�
FRQWHPSODFLyQ� GH� HVRV� HOHPHQWRV� GHVDJUDGDEOHV� FRPR� XQ� QH[R� FRQ� OD� YLGD� ������� /D�
UXSWXUD�GHO�FRPSURPLVR�FRQ�VX�QRYLD�/XLVH�IXQFLRQD�FRPR�XQ�SDVR�PiV�HQ�HO�SURJUHVR�
LQGLYLGXDO�GH�)HUGLQDQG��(Q�OXJDU�GHO�DOLYLR�TXH�VXSRQtD�OH�SURSRUFLRQDUtD�HO�OLEUDUVH�GH�
VX� SURPHWLGD�� HO� SURWDJRQLVWD� VyOR� VLHQWH� XQ� YDFtR�� HO� FXDO� pO� PLVPR� MXVWLILFD� SRU� OD�
HVWUHFKD� YLQFXODFLyQ� TXH� VH� HVWDEOHFH� HQWUH� ODV� SHUVRQDV� \� VXV� SUHRFXSDFLRQHV�� SXHV�
pVWDV� OOHJDQ� D� IRUPDU� SDUWH� GH� FDGD� XQR�� (VWH� VHQWLPLHQWR� GH� SpUGLGD� D� UDt]� GH� VX�
OLEHUDFLyQ�VHQWLPHQWDO�UHIXHU]D�HO�HIHFWR�VRFLDOL]DGRU�GHO�SURWDJRQLVWD��

/D� OHFFLyQ� DSUHQGLGD� GH� TXH� ODV� H[LJHQFLDV� GH� OD� JHQWH� HVWUHFKDQ� ORV� OD]RV� GH�
FDGD� XQR� FRQ� HO�PXQGR�� FRQGXFH� DO� SHUVRQDMH� SULQFLSDO� D� OD� SRVLELOLGDG� GH� XQ� QXHYR�
FRPLHQ]R��$O�UHJUHVDU�D� OD�FDOOH� WUDV�XQD�QRFKH�GH�HPEULDJXH]��)HUGLQDQG�REVHUYD�XQD�
UHDOLGDG�HQ�UHFRQVWUXFFLyQ��FRPSXHVWD�GH�UXLQDV�\�GH�QXHYDV�HGLILFDFLRQHV��������(Q�HVH�



DPELHQWH� GH� SURPHVD� GH� UHJHQHUDFLyQ�� HO� SURWDJRQLVWD� VH� UHHQFXHQWUD� FRQ� VX� PDGUH�
/DXUD�� ILJXUD� TXH� HQFDUQD� HO� KRJDU�� OD� WUDQTXLOLGDG� \� OD� EHQHYROHQFLD�� )LQDOPHQWH�� OD�
E~VTXHGD�GH�XQD�DFWLWXG�YLWDO�\�HO�DSUHQGL]DMH�GH�DFHSWDFLyQ�GH�OD�UHDOLGDG�FRQGXFHQ�D�
)HUGLQDQG� DO� OXJDU� DGRQGH� VLHQWH�TXH�SHUWHQHFH�� GRQGH� HQFRQWUDU� HO� GHVFDQVR�\� OD�SD]�
DQKHODGRV�� (O� ILQDO� DELHUWR� GH� OD� QRYHOD� GLULJH� OD� PLUDGD� GHO� OHFWRU� DO� IXWXUR� GH�
)HUGLQDQG��HO� FXDO� VH�SUHVHQWD�HVSHUDQ]DGRU��\D�TXH�HO�SURWDJRQLVWD� OR�DIURQWD�FRQ�XQD�
SHUVRQDOLGDG�PiV�PDGXUD��

�
���/D�VRFLHGDG�GH�SRVJXHUUD�\�OD�5HVWDXUDFLyQ�HQ�OD�QRYHOD��RUWRGR[LD�\�KHWHURGR[LD�
� /XLVH�FDUDFWHUL]D�DO�ILQDO�GH�OD�REUD�D�VX�SURPHWLGR�)HUGLQDQG�FRPR�³XQ�KRPEUH�
SDUD�WLHPSRV�DQRUPDOHV´��OR�FXDO�OD�OLFLWDED�D�HOOD�PRUDOPHQWH�SDUD�DEDQGRQDUOR��DKRUD�
TXH� VH� KDOODEDQ� GH� QXHYR� HQ� XQD� IDVH� QRUPDO� �������� )HUGLQDQG�� FRQ� VX� IDOWD� GH�
DPELFLyQ�\�GH�DJUHVLYLGDG�DVt�FRPR�VX�UHFKD]R�GH�OD�PHQWDOLGDG�UHVWDXUDWLYD�GH�VX�QRYLD�
VH�VLW~D�HIHFWLYDPHQWH�HQWUH�ODV�ILJXUDV�TXH�RSRQHQ�UHVLVWHQFLD�DFWLYD�R�SDVLYD�DO�RUGHQ�
YLJHQWH��(QIUHQWH�HVWiQ� ORV�KRPEUHV�TXH�DSR\DQ�HO�VLVWHPD�\�VH�EHQHILFLDQ�GHO�PLVPR��
KRPEUHV�GH�QHJRFLRV�VLQ�HVFU~SXORV�\�IDVFLVWDV�GHVQD]LILFDGRV��/DV�PXMHUHV�SDUWLGDULDV�
GHO� FDQRQ� FRQYHQFLRQDO� HVWLSXODGR�� FRPR� OD� QRYLD� GH� )HUGLQDQG�� DVXPHQ� HO� PRGHOR�
IHPHQLQR�FX\DV�IXQFLRQHV�YLWDOHV�VH�UHGXFHQ�D�OD�PDWHUQLGDG�\�DO�FXLGDGR�GH�OD�IDPLOLD�
SHUR� FRQ� DVSLUDFLRQHV� VRFLDOHV� \�PDWHULDOHV� D� ODV� TXH� GHEH� GDU� UHVSXHVWD� HO� FDEH]D� GH�
IDPLOLD�� (Q� OD� QRYHOD� VH� HQFXHQWUDQ� WDPELpQ� HMHPSORV� GH� OD� SUREOHPiWLFD� YXHOWD� DO�
PRGHOR�WUDGLFLRQDO�SRU�SDUWH�GH�ODV�PXMHUHV�OXFKDGRUDV�GH�OD�SULPHUD�SRVJXHUUD��(VWH�HV�
HO�FDVR�GH�OD�PDGUH�GH�/XLVH��HVSRVD�VXPLVD�\�DVSLUDQWH�D�FRQYHUWLUVH�HQ�HO�DPD�GH�FDVD�
SHUIHFWD��SHUR�TXH�HQ�PRPHQWRV�GH�UHEHOGtD�GHMD�HQWUHYHU�ODV�IXHU]DV�TXH�GHELy�UHSULPLU�
SDUD�DVXPLU�VX�QXHYD�LGHQWLGDG��/D�FRQWUDGLFFLyQ�GHQWUR�GH�HVWD�ILJXUD�HV�REVHUYDGD�SRU�
HO�QDUUDGRU��
�

8QD�DQpPRQD�PHGLR�PDUFKLWD�HQ�OD�PDQR�GH�XQ�QLxR�HV�XQ�WLJUH�HQ�FRPSDUDFLyQ�FRQ� PL� VXHJUD� HQ� OD�PDQR� GH� OD� YLGD� FRWLGLDQD�� 3HUR� YXHOYR� D� REVHUYDU� TXH� HQ� HVWD�HVWUXMDGD� \� GHOLFDGD� PXMHU� GRUPLWDQ� IXHU]DV� TXH� SXHGHQ� VHU� OOHYDGDV� D� XQ� VREHUELR�GHVSHUWDU�HQ�FLUFXQVWDQFLDV�H[WUDRUGLQDULDV�R�SRU�PHGLR�GH�FyFWHOHV���������(O�FRQWUDSXQWR�PiV�UDGLFDO�D�HVWRV�SHUVRQDMHV�IHPHQLQRV�OR�UHSUHVHQWD�-RKDQQD��
VXSXHVWDPHQWH�SULPD�GHO�SURWDJRQLVWD�\�OD�ILJXUD�PiV�UHEHOGH�\�DQWLFRQYHQFLRQDO�GH�OD�
REUD��
                                                 
��(VWH�FRQFHSWR�GH�QRUPDOL]DFLyQ�GH�ODV�FLUFXQVWDQFLDV�VH�DSOLFD�HQ�HVRV�DxRV�GH�SRVJXHUUD�DO�PRYLPLHQWR�UHVWDXUDWLYR��SURSXOVRU�GH�YDORUHV�WUDGLFLRQDOHV�\�GH�OD�HVWUXFWXUD�DQGURFUiWLFD�FRQYHQFLRQDO��



$O� LJXDO�TXH�RWUDV� ILJXUDV�GH�PXMHUHV� MyYHQHV��-RKDQQD�YLYH�GH�VX� WUDEDMR�\�GH�
IRUPD� LQGHSHQGLHQWH�� DGHPiV� SRVHH� XQD� IRUPDFLyQ� LQWHOHFWXDO� TXH� OD� VLW~D� DO� QLYHO�GH�
FXDOTXLHU�KRPEUH��DVt�SXHV��\D�QR�QRV�HQFRQWUDPRV�DTXt� OD�GLIHUHQFLD�GH�FXOWXUD�HQWUH�
JpQHURV�GH�QRYHODV�DQWHULRUHV�GH�.HXQ��/D�IXQFLyQ�SULQFLSDO�GH�HVWH�SHUVRQDMH�HQ�OD�REUD�
HV� OD�GH�HIHFWXDU� OD�FUtWLFD�PiV�HQpUJLFD�\�PiV�FRQVHFXHQWH�D� OD�GREOH�PRUDO�EXUJXHVD�
������FUtWLFD�TXH�KDFLD�HO�ILQDO�GH�OD�QDUUDFLyQ�FXOPLQD�HQ�XQD�H[SRVLFLyQ�GH�OD�GLVWDQFLD�
H[LVWHQWH�HQWUH�GLFKD�PRUDO�\�HO�FRQFHSWR�REMHWLYR�GHO�ELHQ�\�HO�PDO��(V�HO�PRPHQWR�HQ�
HO�TXH�/XLVH�URPSH�HO�FRPSURPLVR�FRQ�)HUGLQDQG�EDViQGRVH�HQ�OD�YXHOWD�D�ORV�WLHPSRV�
QRUPDOHV��\�VXVWLWX\H�DO�SURWDJRQLVWD�SRU�XQ�KRPEUH�ILHO�D�ORV�SUHFHSWRV�UHVWDXUDWLYRV�GH�
DPELFLyQ�\�SURJUHVR��$QWDJRQLVWD�GHO�PRGHOR�HQFDUQDGR�SRU�/XLVH��-RKDQQD�UHFKD]D�HVD�
MXVWLILFDFLyQ�PRUDO�\�REVHUYD�HQ�UHIHUHQFLD�D�HVH�QXHYR�FRPSDxHUR��³1R�H[LVWHQ�WLHPSRV�
QRUPDOHV� ������ SHUR�\R�\D� OR� FRQR]FR�GH�DQWHV��XQD�YH]�PH�SURSRUFLRQy�D]XOHMRV�\�PH�
HQJDxy�PLVHUDEOHPHQWH´��������

(O�VXSXHVWR�QXHYR�LGHDO�PDVFXOLQR�VHJ~Q�HO�FDQRQ�HQ�YLJRU��SRU�OR�WDQWR��UHVXOWD�
HQ�SXURV�WpUPLQRV�pWLFRV�XQD�PDOD�SHUVRQD��/D�LQYDOLGDFLyQ�GH�OD�QXHYD�QRUPD�SRU�SDUWH�
GH� -RKDQQD� VH� FRQVLJXH�PHGLDQWH� VX� FRQWUDSRVLFLyQ� FRQ�XQD� FRQFHSFLyQ�GHO�ELHQ�\� HO�
PDO�EDVDGD�HQ�FDVRV�FRQFUHWRV��GH�IRUPD�TXH�VH�KDFH�PiV�SDWHQWH�HO�FDUiFWHU�GH�PiVFDUD�
GH�HVD�PRUDO�SDUD�HQFXEULU�LQWHUHVHV�GH�WLSR�PDWHULDO�R�VRFLDO��

/D� ILGHOLGDG� GH� -RKDQQD� D� ORV� SULQFLSLRV� DQWHV� PHQFLRQDGRV� FRQWUDVWD� FRQ� ODV�
UHQGLFLRQHV�HVSRUiGLFDV�GH�)HUGLQDQG�D�ODV�WHQWDFLRQHV�GH�OD�QRUPD�DQGURFUiWLFD��(Q�XQD�
GH�HOODV�HO�SURWDJRQLVWD�UHFXUUH�D�OD�HVWUDWHJLD�GHO�UHILQDPLHQWR�OLQJ�tVWLFR�SDUD�VLOHQFLDU�
D�VX�LQWHUORFXWRUD��FRPR�REVHUYDPRV�DQWHV��SHUR�pVWD�QR�VH�GHMD�DPHGUHQWDU�SRU�pO��(Q�
SULPHU� OXJDU�� VX� IRUPDFLyQ� OH�SHUPLWLUtD�SRQHUVH�DO�PLVPR�QLYHO�DUJXPHQWDWLYR�TXH�HO�
DPLJR�� SHUR� VX� ILGHOLGDG� D� XQD� YHUGDG� VLQ� FRQWRUVLRQHV� OH� KDFH� UHFKD]DU� HVH� WLSR� GH�
GLVFXUVR��������

/DXUD�� OD� PDGUH� GH� )HUGLQDQG�� \� FRPR� \D� YLPRV� VtPEROR� GH� SD]� \� GH� KRJDU��
UHSUHVHQWD�OD�SDVLYLGDG�PiV�DEVROXWD��/DXUD�VH�TXHGD�GRUPLGD�FDGD�YH]�TXH�OD�UHDOLGDG�
VH� OH� YXHOYH� SUREOHPiWLFD� R� GHVDJUDGDEOH�� 6LQ� HPEDUJR�� HVWD� DFWLWXG� HVFDSLVWD� QR� HV�
SUHVHQWDGD�GH�IRUPD�QHJDWLYD��FRPR�PXHVWUD�GH�LUUHVSRQVDELOLGDG��VLQR�FRPR�XQ�PHGLR�
PX\�HIHFWLYR�GH�PDQHMDU�ODV�GLILFXOWDGHV��TXH�DQWH�OD�LQGLIHUHQFLD�GH�/DXUD�YDQ�\�YLHQHQ�
VRODV��0iV�SDUHFH�TXH�GLFKDV�GLILFXOWDGHV�VRQ�HO�UHVXOWDGR�GHO�HQDUGHFLGR�DMHWUHR�GH�OD�
VRFLHGDG�GH�SRVJXHUUD��\�IUHQWH�D�HOODV�OD�ILJXUD�GH�HVWD�PXMHU�DSRUWD�OD�WUDQTXLOLGDG�TXH�
IDOWD� HQ� HO� H[WHULRU�� (O� VLOHQFLR� GH� /DXUD� IDYRUHFH� OD� OLEHUDFLyQ� GH� ODV� SUHVLRQHV� TXH�
HMHUFH�HO�PHGLR�VRFLDO�\�SURSRUFLRQD�OLEHUWDG��DQWH�OD�LQH[LVWHQFLD�GH�H[SHFWDWLYDV�D�ODV�



TXH� UHVSRQGHU�� 6X� DFWLWXG� FRPSRUWD� XQD� DFHSWDFLyQ� VLQ� OLPLWDFLRQHV�GH� OD�SHUVRQD�� WDO�
FRPR�VLPEROL]DQ�ODV�SXHUWDV�DELHUWDV�TXH�UHFLEHQ�D�)HUGLQDQG�FXDQGR�YD�D�VX�HQFXHQWUR��
/D� PDGUH� QXQFD� FLHUUD� OD� SXHUWD�� PRVWUDQGR� DVt� VX� GLVSRVLFLyQ� D� XQD� DFRJLGD� VLQ�
FRQGLFLRQHV����������

$�SHVDU�GH�XQD�SDVLYLGDG�WDQ�³IHPHQLQD´��/DXUD�FRQVWLWX\H�XQ�PRGHOR�JHQpULFR�
WRWDOPHQWH� WUDQVJUHVRU� GHO� FDQRQ�� 6X�PDWHUQLGDG� HV� UHVXOWDGR� GH� OD� DSDWtD� SDUD� SRQHU�
UHPHGLR� D� VXV� FRQVWDQWHV� HPEDUD]RV�� QR� GH� XQD� GHWHUPLQDFLyQ� H[LVWHQFLDO� �������
$VLPLVPR�� VX� SDSHO� FRPR� HVSRVD� WDPSRFR� UHVXOWD� FRQYHQFLRQDO�� DVLVWH� LPSDVLEOH� D� OD�
IXULD�LPSRWHQWH�GH�VX�PDULGR�\�DGPLWH�HQ�FDVD�D�ODV�DPDQWHV�GH�pVWH��ODV�FXDOHV�DFDEDQ�
FRQYLUWLpQGRVH� HQ� ILHOHV� DPLJDV� ������� /D� LQILGHOLGDG� GH� VX� SDUHMD� HV� SDUD� HOOD� XQD�
EHQGLFLyQ��\D�TXH��FRPR�DILUPD��HV�GHPDVLDGR�WUDEDMR�SDUD�XQD�VROD�PXMHU�HO�VRSRUWDU�DO�
PDULGR��������

�
���*pQHUR�\�SRGHU�

&RPR� VH� SXHGH� FRPSUREDU� D� UDt]� GH� OR� YLVWR� KDVWD� DKRUD�� OD� DGRSFLyQ� GH� XQ�
GHWHUPLQDGR� PRGHOR� JHQpULFR� FRPSRUWD� QR� VyOR� XQ� UHVSDOGR� R� XQ� UHFKD]R� GHO� RUGHQ�
VRFLDO� H� LGHROyJLFR� UHVWDXUDWLYR�� VLQR� TXH� LPSOLFD� D� OD� YH]� OD� LQVWDXUDFLyQ� GH� XQD�
GHWHUPLQDGD� HVWUXFWXUD� GH� GRPLQLR��/DV� ILJXUDV� HVFRJLGDV� \� DQDOL]DGDV� DTXt� VRQ� WRGDV�
IHPHQLQDV� SRU� VHU� ODV� TXH� PXHVWUDQ� XQDV� GLIHUHQFLDV� HQWUH� Vt� PiV� QRWRULDV�� SHUR� ORV�
HOHPHQWRV�TXH�FRQIRUPDQ�VX�LGHQWLGDG��WDQWR�HQ�HO�DVSHFWR�LGHROyJLFR�FRPR�JHQpULFR�\�
HQ�VXV�DWULEXFLRQHV�GH�SRGHU� VRQ� LJXDOPHQWH� WUDVYDVDEOHV�D� ORV�SHUVRQDMHV�PDVFXOLQRV��
(Q� HO� FDVR� GH� ORV� GHIHQVRUHV� GH� OD� WUDGLFLyQ�� OD� HVWUXFWXUD� VRFLDO� TXH� HVWDEOHFHQ� HQWUH�
JpQHURV�HV�OD�\D�FRQRFLGD�MHUDUTXtD�SDWULDUFDO��HVSHFLDOPHQWH�LOXVWUDWLYD�HQ�OD�IDPLOLD�GH�
/XLVH�� 3RU� HO� FRQWUDULR�� )HUGLQDQG�� -RKDQQD�� /DXUD� \� RWUDV� ILJXUDV� TXH�� HQ� PD\RU� R�
PHQRU�PHGLGD�VH�RSRQHQ�D� OD�PRMLJDWHUtD�\�GREOH]�HQ�ERJD�� VH� UHODFLRQDQ�HQWUH� Vt� VLQ�
GLVWLQFLRQHV�DO�JpQHUR�GH�ODV�SHUVRQDV��VDOYR�DOJXQD�H[FHSFLyQ�SXQWXDO�\D�VHxDODGD��

(Q� UHVXPHQ� VH� REVHUYD� TXH�� D� SHVDU� GH� OD� H[LVWHQFLD� GH� DOJXQRV� SHUVRQDMHV�
VXVWHQWDGRUHV� GHO� QXHYR� VLVWHPD�� VREUH� WRGR� HQWUH� ORV� KRPEUHV�� \� GH� OD� DVLPLODFLyQ�
GLILFXOWRVD� SRU� SDUWH� GH� DOJXQDV� PXMHUHV� GH� HVH� QXHYR� RUGHQ� PRUDO� H� LGHROyJLFR�� HQ�
JHQHUDO� OD�PD\RUtD� GH� ODV� ILJXUDV� GH� OD� QRYHOD� UHFKD]DQ� HVDV� HVWUXFWXUDV� GH� GREOH� ILOR�
RVWHQWDQGR� XQD� DFWLWXG� KHWHURGR[D�� VHD� PHGLDQWH� HO� UHFKD]R� DFWLYR� FRPR� -RKDQQD� R�
SDVLYR� FRPR� /DXUD�� /D� SUHVHQFLD� GH� SHUVRQDMHV� GH� DPERV� VH[RV� SDUD� ORV� FXDOHV� HVWD�
QRUPD�PRUDO�DFDUUHD�OD�UXLQD�PDWHULDO�R�PRUDO�FRQILUPD�HVWD�OHFWXUD��TXH�VH�YH�DVLPLVPR�
UDWLILFDGD� HQ� HO� GHVHQODFH� GH� OD� QRYHOD�� )HUGLQDQG�� HQ� VX� SURFHVR� GH� DFHSWDFLyQ� GH� OD�



UHDOLGDG�\�GH� VX� UHVSRQVDELOLGDG�HQ�HO�PXQGR�� VH�GLVWDQFLD� ILQDOPHQWH�GH�/XLVH��TXLHQ�
UHSUHVHQWD�HO�FDQRQ�GH�LQWHUHVHV�\�DSDULHQFLD��\�HQFXHQWUD�HO�DSR\R�\�HO�GHVFDQVR�HQ�WUHV�
ILJXUDV� IHPHQLQDV� GH� OD� RWUD� SHUVSHFWLYD�� HQ� OD� VROLGDULGDG� \� DPLVWDG� GHVLQWHUHVDGD� GH�
GRV�DPLJDV�\�HQ�OD�DFRJLGD�LQFRQGLFLRQDO�\�VRVHJDGD�GH�/DXUD���

3RU�OR�WDQWR��QR�SRGHPRV�DFHSWDU�OD�OHFWXUD�GH�XQ�WRQR�GHVHQJDxDGR�\�IUXVWUDGR�
HQ� OD� QRYHOD�� (O� WUDVODGR� GH� HOHPHQWRV� ELRJUiILFRV� D� OD� REUD� GH�.HXQ�� UHDOL]DGR� HQ� OD�
PD\RUtD�GH�ORV�HVWXGLRV�TXH�VH�RFXSDQ�GH�VX�SURGXFFLyQ�OLWHUDULD��QRV�SDUHFH�LQDGHFXDGR�
SDUD�XQ�DQiOLVLV�VHULR�\�FHQWUDGR�HQ�OD�YDORUDFLyQ�IRUPDO�\�GHO�FRQWHQLGR�GHO�WUDEDMR�GH�
OD� HVFULWRUD� \� VH� UHYHOD� HQ� HVWH� FDVR� FRQFUHWR� FRPR� LPSURFHGHQWH�� .HXQ� FRQWLQ~D�
DERJDQGR�HQ�VX�~OWLPD�QRYHOD�SRU�XQDV�UHODFLRQHV�KXPDQDV�EDVDGDV�HQ�OD�DXWHQWLFLGDG�\�
HQ� HO� DIHFWR� VLQFHUR�� UHKX\HQGR�QRUPDV� pWLFDV�H� LGHROyJLFDV�TXH�VLJXHQ��GHVSXpV�GH� OD�
JXHUUD�� OLPLWDQGR� OD� OLEHUWDG� GH� ODV� SHUVRQDV�� \� HQ� HVSHFLDO� GH� ORV� LQGLYLGXRV� GH� VH[R�
IHPHQLQR�� 3UHFLVDPHQWH� XQ� UHWUDWR� VRFLDO� WDQ� DEXQGDQWH� HQ� ILJXUDV� WUDQVJUHVRUDV� GHO�
VLVWHPD�UHVWDXUDWLYR�FRPR�HO�TXH�DTXt�QRV�RIUHFH�PDQLILHVWD�TXH��D�SHVDU�GH�FyPR�IXHVH�
VX�YLGD�SHUVRQDO��HQ�VX�PHQVDMH�OLWHUDULR�VLJXH�SUHYDOHFLHQGR�HO�WRQR�UHEHOGH��
�
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����1DFLPLHQWR�\�GHVDUUROOR�GHO�PLWR�
� /RV�GRV�HOHPHQWRV�FHQWUDOHV�GHO�PLWR�GH�.DUROLQH�YRQ�*�QGHUURGH�VRQ�HO�DPRU�\�
OD� PXHUWH�� 'HVGH� ����� KDVWD� ORV� DxRV� QRYHQWD� GHO� VLJOR� ;,;� OD� UHFHSFLyQ� GH� OD�
*�QGHUURGH�� VH�TXHGD�FDVL�H[FOXVLYDPHQWH�HQ� ORV�DFRQWHFLPLHQWRV�GH�VX�ELRJUDItD�TXH�
PiV�KDQ�OODPDGR�OD�DWHQFLyQ��VX�IUDFDVDGD�UHODFLyQ�DPRURVD�FRQ�)ULHGULFK�&UHX]HU�\�HO�
WUiJLFR�VXLFLGLR�GH� OD�HVFULWRUD��(O� LQWHUpV�GH�ORV�HVWXGLRVRV�VH�YROFy�KDFLD�ODV�SRVLEOHV�
PRWLYDFLRQHV� TXH� KDEtDQ� OOHYDGR� D� OD� MRYHQ� SRHWD� D� TXLWDUVH� YROXQWDULDPHQWH� OD� YLGD�
� /D�PXHUWH�VH�FRQYLUWLy�DVt�HQ�HO�HMH�WHPiWLFR�\�VLJQLILFDWLYR�GHO�PLWR�KDFLHQGR�GH�
OD�H[LVWHQFLD�GH�OD�*�QGHUURGH�XQ�PXQGR�PLVWHULRVR�\�DWUDFWLYR��(O�VXLFLGLR�VH�LQWHUSUHWy�
FRPR�OD�UHDOL]DFLyQ�GH�XQ�GHVHR�IRUMDGR�D�OR�ODUJR�GH�DxRV�D�FDXVD�GHO�IUDFDVR�FRQVWDQWH�
GH� OD� HVFULWRUD�� GDGD� VX� IDOWD� GH� p[LWR� HQ� VX� SURIHVLyQ�� HO� UHFKD]R� DPRURVR� \� VX�
PHODQFyOLFD�YLGD� HQ�XQ� FRQYHQWR��(O�DPRU�HV�XQ�PRWLYR�HVHQFLDO�SDUD�HO�PLWR��SXHVWR�
TXH� ODV� GLYHUVDV� UHODFLRQHV� LQIUXFWXRVDV� GH� .DUROLQH� OOHYDURQ� D� FRQVLGHUDUOD� FRPR� OD�
SRHWD�TXH�EXVFDED�HO�LGHDO�GHO�DPRU�\�IXH�YtFWLPD�GH�OD�LPSRVLELOLGDG�GH�DOFDQ]DUOR��$�
SDUWLU� GH� HVWD� OHFWXUD�.DUROLQH� YRQ�*�QGHUURGH� FRPHQ]y� D� VHU� FRQVLGHUDGD� FRPR� XQD�
µSRHWD� URPiQWLFD¶�� 6X� WUiJLFD� H[LVWHQFLD�� FRPR� WRGR� OR� GHQRPLQDGR� 
URPiQWLFR
�� VH�
DSR\DED�HQ�OR�SDWROyJLFR��HV�GHFLU��OR�TXH�VH�VLWXDED�DO�PDUJHQ�GHO�FDQRQ�SUHHVWDEOHFLGR�
� (VWD�YDORUDFLyQ�TXH�DFDEDPRV�GH�VHxDODU�FRPLHQ]D�D�IRUMDUVH�\D�HQ�HO�iPELWR�GH�
OD�UHFHSFLyQ�LQPHGLDWD�GH�OD�HVFULWRUD��FRPR�VH�REVHUYD�HQ�WHVWLPRQLRV�GH�VXV�DPLJRV�\�
RWURV�TXH�VXSLHURQ�GH�HOOD��*HQHUDOPHQWH�VH�OD�YHtD�FRPR�DOJXLHQ�IXHUD�GHO�RUGHQ�VRFLDO��
FRPR� XQD� XWySLFD� PRYLGD� SRU� LGHDOHV� LPSRVLEOHV� GH� UHDOL]DU� TXH� FKRFDEDQ� FRQ� HO�
SODQWHDPLHQWR�GH�OD�YLGD�HQ�OD�VRFLHGDG�EXUJXHVD��(V�LPSRUWDQWH�VXEUD\DU�TXH�HO�KHFKR�
GH�TXH�.DUROLQH�YRQ�*�QGHUURGH�IXHVH�XQD�PXMHU�\�DGHPiV�HVFULWRUD��HO�HVWDU�DOHMDGD�R�
HQIUHQWDGD� D� ODV� QRUPDV�� DO� SDSHO� TXH� OH� FRUUHVSRQGtD�� DJUDYDED� HO� UHFKD]R� KDFLD� OD�
SRHWD��1R� VyOR� OD� VRFLHGDG�HQ�JHQHUDO� VLQR� LQFOXVR�VXV�PiV�DOOHJDGRV�QR�FRQVLJXLHURQ�
FDSWDU�VXV�PHQVDMHV�� OD� LPDJHQ�TXH�HOOD�TXHUtD� WUDQVPLWLU�GH�Vt�PLVPD��FRPR�OD�SURSLD�
.DUROLQH�H[SUHVD�KDELWXDOPHQWH�HQ�VXV�FDUWDV���
� 6L�HV�FLHUWR�TXH�OD�*�QGHUURGH�QR�ORJUy�KDFHUVH�HQWHQGHU�HQ�VX�iPELWR�VRFLDO��OD�
YLVLyQ� TXH� QRV� RIUHFHQ� GH� HOOD� VXV� FRHWiQHRV� HV� XQD� LQWHUSUHWDFLyQ� D� SDUWLU� GH� OR� TXH�
SHUFLEtDQ� GH� HOOD�� /R� PLVPR� RFXUULy� FRQ� VXV� WH[WRV�� (O� OHFWRU� \� OD� FUtWLFD� HVSHUDEDQ�
HQFRQWUDU� HQ� VX�REUD� DTXHOOR�TXH� HO� FDQRQ�KDEtD� ILMDGR�SDUD� OD�PXMHU��7DQWR�*HGLFKWH�
�������������������������������������������������
�� 3DUD� OD� UHFHSFLyQ� GH� .DUROLQH� YRQ� *�QGHUURGH� KDVWD� HO� ~OWLPR� FXDUWR� GHO� VLJOR� ;;� YpDVH��/$=$52:,&=�� 0DUJDUHWH� ��������.DUROLQH� YRQ� *�QGHUURGH�� 3RUWUDLW� HLQHU� )UHPGHQ�� )UDQNIXUW� DP�0DLQ��%HUQ��1HZ�<RUN��3HWHU�/DQJ��SiJV�����������



� ��

XQG� 3KDQWDVLHQ� FRPR� 3RHWLVFKH� )UDJPHQWH�� SXEOLFDGRV� UHVSHFWLYDPHQWH� HQ� ����� \�
������UHFLELHURQ�GXUDV�FUtWLFDV�QR�VyOR�SRU�HO�DWUHYLPLHQWR�GH�OD�HVFULWRUD�D�SXEOLFDU�VXV�
WH[WRV�VLQR�PiV�D~Q�SRU�WUDQVJUHGLU�ODV�QRUPDV��SRU�HMHPSOR�HQ�OD�XWLOL]DFLyQ�GHO�JpQHUR�
GUDPiWLFR� UHVHUYDGR� DO� iPELWR�PDVFXOLQR� R� DO� RFXSDUVH� GH� WHPDV� GH� WLSR� ILORVyILFR� R�
KLVWyULFR��
� $XQTXH�FRPR�VH�KD�GLFKR�ORV�FRQWHQLGRV�GHO�PLWR�WHQJDQ�HQ�SDUWH�VX�QDFLPLHQWR�
GXUDQWH�HO�SHULRGR�GH�UHFHSFLyQ�LQPHGLDWD��HV�D�UDt]�GH�OD�IDVFLQDFLyQ�TXH�OD�ILJXUD�GH�OD�
*�QGHUURGH� SURGXMR� D� ILQDOHV� GHO� ;,;� FXDQGR� VH� GHWHFWD� UHDOPHQWH� OD� SUHVHQFLD� GHO�
PLWR��/D�HVFULWRUD�QR�IXH�XQ�SHUVRQDMH�UHOHYDQWH�HQ�VX�pSRFD�FRPR�Vt�OR�IXHURQ�DOJXQRV�
GH�VXV�FRQRFLGRV��.DUROLQH�YRQ�*�QGHUURGH�KDEUtD�FDtGR�HQ�HO�ROYLGR�GH�QR�VHU�SRU�HO�
SDSHO� GH� ODV� QRYHODV� GH� VX� DPLJD�%HWWLQD� YRQ�$UQLP� ������������ TXH� SURYRFDURQ� XQ�
UHQRYDGR� LQWHUpV� SRU� UHFXSHUDU� OD� REUD� GH�.DUROLQH� \� RWURV� GRFXPHQWRV� UHODWLYRV� D� VX�
ILJXUD�� (Q� ����� VH� SXEOLFy� 'LH� *�QGHUURGH�� XQD� QRYHOD� HSLVWRODU� GRQGH� %HWWLQD�
SUHWHQGtD� UHQGLU�KRPHQDMH�D� VX�DPLJD�\�GDUOD�D�FRQRFHU�DO�S~EOLFR��<D�HQ������KDEtD�
DSDUHFLGR� OD� QRYHOD�*RHWKHV� %ULHIZHFKVHO� PLW� HLQHP� .LQGH� HQ� OD� TXH� VH� UHFRJtD� XQ�
HSLVRGLR�GHGLFDGR�D�OD�WUiJLFD�PXHUWH�GH�OD�DPLJD��6LQ�SDUDUQRV�HQ�ODV�LQWHQFLRQHV�UHDOHV�
R�QR�GH�HVWRV�WH[WRV��GH�HOORV�HO�S~EOLFR�\�OD�FUtWLFD�H[WUDMHURQ�ORV�PLVPRV�HOHPHQWRV�TXH�
VH�PHQFLRQDEDQ�DQWHULRUPHQWH��HO�DPRU�\�OD�PXHUWH��\�OD�ILJXUD�TXH�VH�FRQRFLy�D�SDUWLU�
GH�HQWRQFHV�IXH�OD�GHO�PLWR���
� /D� WHQGHQFLD� TXH� FDOLILFDED� D� OD� *�QGHUURGH� HQ� EDVH� D� ODV� FDUDFWHUtVWLFDV�
URPiQWLFDV��PLVWHULRVD��VRxDGRUD��IDQWiVWLFD�� LGHDOLVWD��IUiJLO�� WLHUQD�R�LQFDSDFLWDGD�SDUD�
OD� YLGD� �HQWLpQGDVH� DTXt� SDUD� HO� FXPSOLPLHQWR� GHO� SDSHO� GH� OD� PXMHU�� VH� FRQVROLGy� D�
ILQDOHV� GHO�;,;�� VXPiQGRVH� D� pVWD�RWUD� WHQGHQFLD�SURYHQLHQWH�GH� OD� FUtWLFD� OLWHUDULD�GH�
HVH�PLVPR�PRPHQWR��$OJXQRV�HVWXGLRVRV�VH�SUHRFXSDURQ�SRU�HO�SDSHO�GHO�PXQGR�FOiVLFR�
\� OD� PLWRORJtD� HQ� VXV� REUDV�� SRU� HO� FDUiFWHU� DSROtQHR� TXH� GHPRVWUDED� OD� DXWRUD� \� OD�
SUHVHQWDFLyQ�GH�KHURLFDV�ILJXUDV�IHPHQLQDV��3RU�HOOR�VH�LGHQWLILFy�D�OD�*�QGHUURGH�FRQ�OD�
SRHWD�6DIR� R� OD� VDFHUGRWLVD� ,ILJHQLD� GH�*RHWKH��'H� DKt�TXH� OOHJy� D� VHU�GHQRPLQDGD� OD�

6DIR� DOHPDQD
�� (VWDV� � LQWHUSUHWDFLRQHV� VLQ� HPEDUJR� WDPELpQ� VH� YHUiQ� UHFKD]DGDV�PiV�
WDUGH�FRQ�OD�UHOHFWXUD�GHO�PLWR��
� � �
����(O�SURFHVR�GH�GHFRQVWUXFFLyQ� �
� 0DUJDUHWH� /D]DURZLF]� KD� H[SOLFDGR� HO� FDPELR� SURGXFLGR� HQ� OD� YLVLyQ� GH�
.DUROLQH�YRQ�*�QGHUURGH�HQ�ORV�DxRV�VHWHQWD�SRU�GRV�PRWLYRV�SULQFLSDOHV��(O�FUHFLHQWH�
LQWHUpV�GH�ODV�IHPLQLVWDV�KDFLD�ODV�HVFULWRUDV�FRQRFLGDV�HQPDUFDGDV�HQ�HO�5RPDQWLFLVPR��
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VREUH�WRGR�%HWWLQD�YRQ�$UQLP��OOHYy�D�GHVFXEULU�D�OD�ILJXUD�VHFXQGDULD�GH�*�QGHUURGH�\�
HO� SDSHO� GH� OD� DPLVWDG� HQWUH� DPEDV�� /RV� HVWXGLRVRV� GH� HVH� PRPHQWR� VH� KDEtDQ�
SUHRFXSDGR�WDPELpQ�SRU�FULWLFDU�HO�FDUiFWHU�SRFR�FLHQWtILFR�GH�WUDEDMRV�DQWHULRUHV�\�SRU�
LQWURGXFLU� QXHYRV� SURFHGLPLHQWRV� SDUD� OD� LQYHVWLJDFLyQ� TXH� FHQWUDEDQ� VX� SHVR� HQ� HO�
HVWXGLR� ULJXURVR�GHO�PDUFR�KLVWyULFR�SDUD�H[SOLFDU� ODV�REUDV�DQDOL]DGDV��VLHQGR�pVWH�XQ�
IDFWRU�GHWHUPLQDQWH�GHO�GHVDUUROOR�GH�ODV�PLVPDV�\�GH�OD�HYROXFLyQ�GH�VXV�DXWRUHV��
� 7UDV� ORV� WUDEDMRV� GH�0D[�3UHLW]� HQ� ORV� VHVHQWD�� OD� DXWRUD� GH� UHIHUHQFLD� SDUD� HO�
HVWXGLR� GH� .DUROLQH� YRQ� *�QGHUURGH� SDVy� D� VHU� &KULVWD� :ROI�� (Q� ����� SXEOLFy� VX�
HQVD\R�'HU�6FKDWWHQ�HLQHV�7UDXPHV�(LQ�(QWZXUI�GRQGH�SRQtD�GH�PDQLILHVWR�XQD�QXHYD�
SHUVSHFWLYD�HQ�HO�DQiOLVLV�OLWHUDULR�\�ELRJUiILFR�GH�OD�HVFULWRUD��$XQTXH�&KULVWD�:ROI�QR�
XWLOL]y�OD�WHUPLQRORJtD�TXH�DFWXDOPHQWH�VH�DSOLFD�HQ�ORV�HVWXGLRV�GH�JpQHUR��VLQ�HPEDUJR�
YHUHPRV�TXH� HQ� HVWH� WUDEDMR� OD�DXWRUD�DQDOL]D� OD� ILJXUD�GH�.DUROLQH�YRQ�*�QGHUURGH�D�
SDUWLU�GH�OD�VLWXDFLyQ�GH�OD�PXMHU�D�ILQDOHV�GHO�VLJOR�;9,,,�\�SULQFLSLRV�GHO�;,;�\�GH�OD�
FRQIURQWDFLyQ� GH� OD� HVFULWRUD� FRQ� HO� SDSHO� SUHHVWDEOHFLGR� GH� OD� PXMHU�� (O� DQiOLVLV� GH�
&KULVWD�:ROI� SHUPLWLy� DGHQWUDUVH� HQ� HO�PXQGR� GH�.DUROLQH� YRQ�*�QGHUURGH� GHVGH� VX�
SHUVRQD�\�QR�GHVGH�OD�H[SOLFDFLyQ�GH�VX�PXHUWH��FRPR�VH�SUHVHQWD�HQ�HO�PLWR��
�
������/D�ILFFLRQDOL]DFLyQ�GHO�PLWR��XQD�QXHYD�OHFWXUD�HQ�.HLQ�2UW��1LUJHQGV�
� /D� REUD� IXQGDPHQWDO� SDUD� HO� DQiOLVLV� GHO� PLWR� HV� OD� QRYHOD� FRUWD� .HLQ� 2UW��
1LUJHQGV� TXH�&KULVWD�:ROI� HVFULELy� HQ� ������� (Q� HOOD� VH� UHFUHD� XQ� HQFXHQWUR� ILFWLFLR�
HQWUH�.DUROLQH�YRQ�*�QGHUURGH�\�HO�WDPELpQ�HVFULWRU�HQ�OD�pSRFD�GHO�3UHUURPDQWLFLVPR�
+HLQULFK� YRQ� .OHLVW� ������������� FX\DV� ILJXUDV� KLVWyULFDV� TXLVR� WUDQVIRUPDU� HQ�
SHUVRQDMHV� OLWHUDULRV��(O�KHFKR�GH�TXH�&KULVWD�:ROI�KXELHVH�HOHJLGR�HVWDV� ILJXUDV�\�QR�
RWUDV� VH� MXVWLILFD� SRU� OD� ILQDOLGDG� SHUVHJXLGD� HQ� HO� WH[WR�� HV� GHFLU�� OD� DXWRUD� SUHWHQGtD�
FUHDU� XQD� REUD� HQ� OD� TXH� PLUDUVH�� FRPR� HQ� XQ� HVSHMR�� SDUD� YHU� UHIOHMDGD� VX� SURSLD�
SUREOHPiWLFD� \� SRGHU� FRPSUHQGHU� VX� VLWXDFLyQ� HQ� HO� SUHVHQWH�� /RV� QXHYRV� HVWXGLRV�
DFHUFD� GHO� 5RPDQWLFLVPR� OH� SHUPLWLHURQ� GHVFXEULU� TXH� ORV� FOLFKpV� TXH� VH� OH� DWULEXtDQ�
KDVWD�HQWRQFHV�D�HVWD�pSRFD�QR�HUDQ�H[DFWRV�QL�PXFKR�PHQRV��$O�FRQWUDULR�HVWH�PRPHQWR�
KLVWyULFR�OH�SURSRUFLRQy�HO�DFHUFDPLHQWR�D�XQD�VHULH�GH�HVFULWRUHV�\�VREUH�WRGR�HVFULWRUDV�
FRQ�ODV�TXH�LGHQWLILFDUVH��/D�QRYHOD�SRU�OR�WDQWR�SUHWHQGH�SURSRUFLRQDU�PRGHORV���

�������������������������������������������������
��/D�QRYHOD�VH�SXEOLFy�SRU�SULPHUD�YH]�HQ������HQ�$XIEDX�9HUODJ��%HUOtQ��:HLPDU���
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/D�SUREOHPiWLFD�TXH�VH�H[SRQH�HQ�HO�WH[WR�HV�OD�GH�OD�FULVLV�H[LVWHQFLDO�RULJLQDGD�
SRU�HO�FRQIOLFWR�HQWUH�ORV�SURSLRV�LGHDOHV�\�ODV�QHFHVLGDGHV�GH�OD�VRFLHGDG���6H�WUDWD�GH�XQ�
GHVDFXHUGR��GH�XQ�QR�HQFRQWUDUVH�D�JXVWR�HQ�HO�PXQGR�TXH�SURYRFD�HO�UHFKD]R�SRU�SDUWH�
GH� OD� VRFLHGDG� \� OD� PDUJLQDOL]DFLyQ� GHO� LQGLYLGXR�� (VWD� VLWXDFLyQ� DFDUUHD� DO� PLVPR�
WLHPSR�SUREOHPDV�GH�LGHQWLGDG��SURYRFD�DXWRH[WUDxDPLHQWR�\�QLHJD�ODV�SRVLELOLGDGHV�GH�
UHDOL]DFLyQ�SHUVRQDO��/RV�SHUVRQDMHV�GH�OD�QRYHOD�VH�HQFXHQWUDQ�HQ�XQ�PXQGR�HVWDQFDGR��
LPSURGXFWLYR��TXH�QR�OHV�RIUHFH�DOWHUQDWLYDV�GH�YLGD���
� 3DUD� OOHJDU�DO�SODQWHDPLHQWR�GH� OD�QRYHOD�&KULVWD�:ROI�QHFHVLWy� LU�PiV�DOOi�GHO�
PLWR��GH�OD�LPDJHQ�WUDGLFLRQDO��\�HVWXGLDU�HO�FRQWH[WR�KLVWyULFR�GH�OD�HVFULWRUD��$Vt�YHPRV�
TXH�HO�WH[WR�WUDQVFULEH�D�OD�ILFFLyQ�OD�VLWXDFLyQ�VRFLDO�DOUHGHGRU�GH�������HQ�FRQFUHWR�OD�
VLWXDFLyQ�GH�OD�PXMHU�\�HO�PRGHOR�GH�YLGD�EXUJXpV��/D�QXHYD�OHFWXUD�GHO�5RPDQWLFLVPR�\�
HO�DSR\R�HQ�HO�FRQWH[WR�KLVWyULFR�SDUD�GDU�D�FRQRFHU�XQD�UHDOLGDG�FRQGXFHQ�D�XQD�QXHYD�
YLVLyQ� GH� OD� ILJXUD� GH� OD�*�QGHUURGH� TXH� FRQWUDGLFH� ORV� FRQWHQLGRV� GHO�PLWR��$PRU� \�
PXHUWH�VLJXHQ�VLHQGR�WHPDV�FHQWUDOHV�HQ�.HLQ�2UW��1LUJHQGV��VLQ�HPEDUJR�VH�LQWHUSUHWDQ�
GH�XQ�PRGR�GLVWLQWR��HO�DPRU�HV�HQWHQGLGR�SRU�HO�SHUVRQDMH�GH�.DUROLQH�FRPR�XQD�IXHU]D�
R�SULQFLSLR�KDUPRQL]DGRU��VH�TXHGD�HVR�Vt�HQ�OD�HVIHUD�GH�OR�LGHDO��SXHVWR�TXH�WDQWR�HQ�HO�
PLWR�FRPR�HQ� OD�QRYHOD�QR�KD\�UHDOL]DFLyQ�GHO�PLVPR��� OD�PXHUWH�GHQRWD� OD�QHFHVLGDG�
LPSHUDQWH�GH�YLYLU�GHO�SHUVRQDMH��FRQOOHYD�OD�VXSHUDFLyQ�GH�XQ�PXQGR�LQVDWLVIDFWRULR�\�
HV�VtPEROR�GH�OLEHUWDG��&RQ�UHVSHFWR�DO�PLWR�YHPRV�TXH�HO�SHUVRQDMH�GH�*�QGHUURGH�HQ�
OD�QRYHOD�HV�SRVLWLYDGR�IUHQWH�D�ORV�FRQWHQLGRV�QHJDWLYRV�GH�pVWH��HQ�HO�TXH�VH�TXLHUH�GDU�
XQ�HMHPSOR�GH�SHUVRQDOLGDG�SDWROyJLFD���
� $O�PLVPR�WLHPSR�TXH�OD�REUD�GH�&KULVWD�:ROI�OH�SHUPLWH�D�HOOD�FRPSUHQGHU�VXV�
SURSLRV� FRQIOLFWRV�� REVHUYDPRV� TXH� HQ� JUDQ� PHGLGD� ³�«�� VH� WUDWD� ������ GH� H[SRQHU� OD�
KLVWRULD�LQFOX\HQGR�HO�SXQWR�GH�YLVWD�GH�OD�PXMHU�\�PRVWUDU�TXH�pVWD�QR�HVWi�IXHUD�GH�OD�
KLVWRULD�� VLQR� TXH� HVWi� HQ� HOOD� HQ� XQD� VLWXDFLyQ� HVSHFtILFD� GH� H[FOXVLyQ� HQ� OD� TXH� KD�
GHVDUUROODGR� VX� SURSLD� IRUPD� GH� H[SHULHQFLD´�� GH� PRGR� TXH� HQ� HVWH� HVSHMR� SXHGHQ�
UHIOHMDUVH�PXFKRV�RWURV�VHUHV�KXPDQRV���*UDFLDV�DO�HMHPSOR�GHO�UHODWR�GH�:ROI�SRGHPRV�
REVHUYDU� TXH� HQ� HO� SURFHVR� GH� GHFRQVWUXFFLyQ� GHO� PLWR� KD\� GRV� HOHPHQWRV�
GLIHUHQFLDEOHV��SRU�XQ�ODGR�OD�LQFRUSRUDFLyQ�GH�GDWRV�KLVWyULFRV�DO�DQiOLVLV�\�SRU�RWUR�OD�
UHOHFWXUD�GH�OD�WUDGLFLyQ�GHVGH�OD�SHUVSHFWLYD�GH�OD�DFWXDOLGDG��
�
�������������������������������������������������
��0H�UHILHUR�DTXt�SDUDOHODPHQWH�D�OD�VLWXDFLyQ�VRFLDO�GH�.DUROLQH�YRQ�*�QGHUURGH�DOUHGHGRU�GH������\�D�OD�VLWXDFLyQ�YLYLGD�SRU�&KULVWD�:ROI�HQ�OD�5'$�HQ�ORV�VHWHQWD��
��%/$1&2�+|OVFKHU��0DUJDULWD���������³.HLQ�2UW��1LUJHQGV��5HQFXHQWUR�FRQ�XQD�pSRFD�\�UHYLVLyQ�GH�OD�KLVWRULD´��(V�=HWW��Q����2YLHGR��SiJ������
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������(O�ERRP�GH�OD�LQYHVWLJDFLyQ�
� &RQ�.HLQ�2UW��1LUJHQGV�:ROI�GD�HO�SLVWROHWD]R�GH�VDOLGD�D�XQD�JUDQ�FDQWLGDG�GH�
HVWXGLRV� DFHUFD� GH� .DUROLQH� YRQ� *�QGHUURGH� �VREUH� WRGR� D� PXFKRV� GH� RULHQWDFLyQ�
IHPLQLVWD� �SRU�HO� WUDWDPLHQWR�TXH�VH�GD�HQ�OD�QRYHOD�D� OD�SUREOHPiWLFD�GH�OD�PXMHU���(O�
OLEUR� VLUYLy� DGHPiV� SDUD� GDU� D� FRQRFHU� HQWUH� HO� JUDQ� S~EOLFR� OD� ILJXUD� GH� OD� HVFULWRUD��
JHQHUDQGR�XQD�JUDQ�IDVFLQDFLyQ�HQWUH�ODV�OHFWRUDV��$O�HIHFWR�FDXVDGR�SRU�OD�QRYHOD�KD\�
TXH�VXPDU�HO�GHO�HQVD\R�VREUH�.DUROLQH�DO�TXH�VH�UHILHUH�+HOJD�'RUPDQQ�GHO�VLJXLHQWH�
PRGR��OD�DXWRUD�³FXHVWLRQD�GH�PRGR�UDGLFDO�OD�LPDJHQ�WUDQVPLWLGD�GXUDQWH�ODUJR�WLHPSR�
GH� OD� SRHWD� µGHVHRVD� GH� PXHUWH¶�� µDMHQD� DO� PXQGR¶�� µVROLWDULD¶� \� µDSROtWLFD¶�� FX\R�
DXWRH[WUDxDPLHQWR�� WHPDWL]DGR� DPSOLDPHQWH� HQ� ODV� FDUWDV�� VyOR� VH� SXHGH� FRPSUHQGHU�
GHVGH� HO� IRQGR� GH� ODV� FRQGLFLRQHV� KLVWyULFR�VRFLDOHV´��� (VWD� PLVPD� YDORUDFLyQ� HV�
DSOLFDEOH�D�.HLQ�2UW��1LUJHQGV��
� (Q�HO�DUWtFXOR�GH�GRQGH�VH�H[WUDH�HVWD�FLWD�'RUPDQQ�UHDOL]D�XQ�UHFRUULGR�SRU�OD�
LQYHVWLJDFLyQ� GHGLFDGD� D�.DUROLQH� YRQ�*�QGHUURGH� HQWUH������\�������2EVHUYDQGR� OD�
RULHQWDFLyQ� GH� ORV� WUDEDMRV� TXH� DSDUHFHQ� D� SDUWLU� GH� ORV� VHWHQWD�� YHPRV�TXH� HO� FDPELR�
SURGXFLGR� HQ� OD� UHFHSFLyQ� GH� OD� *�QGHUURGH� DFHQW~D� XQ� UHFKD]R� KDFLD� HO� PLWR�� (Q�
JHQHUDO�KD\�YROXQWDG�GH�VXSHUDFLyQ�\�GH�KDOODU�XQD�YLVLyQ�UHDOLVWD�GH�OD�ILJXUD�HVWXGLDGD��
/D�UHYLVLyQ�GH�ORV�FRQWHQLGRV�WUDGLFLRQDOHV�VH�GHVDUUROOD�HQ�OD�E~VTXHGD�GH�UHVSXHVWDV�D�
GLIHUHQWHV� SUHJXQWDV� TXH� FRQVWLWX\HQ� DO� PLVPR� WLHPSR� HQIRTXHV� GLYHUVRV�� D� YHFHV�
FRQWUDGLFWRULRV�� FRPR� ORV� VLJXLHQWHV�� HO� SUREOHPD� GH� OD� LGHQWLGDG� �OD� GLVRFLDFLyQ� GHO�
JpQHUR���OLWHUDWXUD�FRPR�FRPSHQVDFLyQ��HO�RULHQWDOLVPR��OD�ILORVRItD�GH�OD�QDWXUDOH]D��OD�
VXEMHWLYLGDG�HVWpWLFD��HO�ELQRPLR�SRHWD�GUDPDWXUJD��HO�SRVLFLRQDPLHQWR�SROtWLFR��HWF���
� /D�ILJXUD�GH�*�QGHUURGH�SDVD�GH�HVWH�PRGR�GH�VX�HVWDQFDPLHQWR�HQ�HO�SDSHO�GH�

SRHWD� URPiQWLFD
� R� GH� 
6DIR� DOHPDQD
�� D� GLYHUVLILFDUVH� HQ� XQD� JUDQ� YDULHGDG� GH�
LQWHUSUHWDFLRQHV�� eVWDV� UHVSRQGHQ� QXHYDPHQWH� D� XQD� QHFHVLGDG� GH� DGDSWDFLyQ� GH� OD�
ILJXUD�HVWXGLDGD�D�ODV�FRQGLFLRQHV�GH�RWUD�pSRFD��HQ�HVWH�FDVR�ORV�~OWLPRV�WUHLQWD�DxRV�GHO�
VLJOR� SDVDGR�� /D� ILJXUD� GH�.DUROLQH� YRQ�*�QGHUURGH� HV� SRU� HOOR� SRUWDGRUD� GH� QXHYRV�
VLJQLILFDGRV���
� 'RUPDQQ�OOHYD�D�FDER�XQD�FODVLILFDFLyQ�GH�ORV�WUDEDMRV�GHGLFDGRV�D�*�QGHUURGH�
HQ� ORV� VLJXLHQWHV� JUXSRV�� ORV� WH[WRV� RULHQWDGRV� DO� HVWXGLR� GH� OD� ELRJUDItD�� ORV� TXH� VH�
RFXSDQ�GH� WHPDV�\�PRWLYRV�SXQWXDOHV�� OD� LQYHVWLJDFLyQ� IHPLQLVWD�\� ORV�HVWXGLRV�DFHUFD�
GH�JUXSRV�FRQFUHWRV�GH�VX�REUD��3DUD�OD�GHFRQVWUXFFLyQ�GHO�PLWR�HFKDPRV�GH�PHQRV�VLQ�
�������������������������������������������������
�� '250$11�� +HOJD� �������� ³'LH� .DUROLQH� YRQ� *�QGHUURGH�)RUVFKXQJ� ����������� (LQ� %HULFKW³��$WKHQlXP��Q�����3DGHUERUQ��SDJ�������
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HPEDUJR� HQ� HVWH� DQiOLVLV� XQD� SDUWH� UHOHYDQWH� GH� OD� LQYHVWLJDFLyQ�� OD� TXH� VH� RFXSD�
LQGLUHFWDPHQWH� GH� OD� ILJXUD� GH� OD� *�QGHUURGH�� (Q� HVWH� QXHYR� DSDUWDGR� VH� LQFOX\HQ�
IXQGDPHQWDOPHQWH�ORV�WUDEDMRV�JHQHUDOHV�DFHUFD�GHO�5RPDQWLFLVPR�DVt�FRPR�ORV�TXH�VH�
RFXSDQ� GH� ODV� ILJXUDV� FRQWHPSRUiQHDV� GH� .DUROLQH�� FX\R� HMHPSOR� PiV� GHVWDFDGR� HV�
%HWWLQD�YRQ�$UQLP���
� &RPR�LQGLFiEDPRV�HQ�HO�DSDUWDGR�SULPHUR��OD�QRYHOD�'LH�*�QGHUURGH�UHSUHVHQWy�
XQ�SDSHO�IXQGDPHQWDO�SDUD�OD�FRQIRUPDFLyQ�GHO�PLWR��/D�QXHYD�OHFWXUD�TXH�VH�UHDOL]y�GH�
HVWH� WH[WR�D�UDt]�GH�OD�DPSOLD�LQYHVWLJDFLyQ�GHGLFDGD�D�VX�DXWRUD�VH�OOHYy�D�FDER�GHVGH�
ORV� PLVPRV� SODQWHDPLHQWRV� TXH� DFDEDPRV� GH� SUHVHQWDU� HQ� HO� FDVR� GH� OD� *�QGHUURGH��
$OJXQDV� LQYHVWLJDGRUDV� VHxDODURQ� FRPR� HOHPHQWR� IXQGDPHQWDO� GH� OD� QRYHOD� ODV�
FDUDFWHUtVWLFDV� GH� OD� UHODFLyQ� HQWUH� ODV� GRV� DPLJDV�� %HWWLQH� \� .DUROLQH�� \� FRQ� HOOR� OD�
DILUPDFLyQ� GH� DPEDV� FRPR� HVFULWRUDV�� (VWD� FXHVWLyQ� VHUtD� FHQWUDO� HQ� HO�PDUFR� GH� ORV�
HVWXGLRV�IHPLQLVWDV��TXH�VH�SUHRFXSDEDQ�HQWRQFHV�SRU�LQGDJDU�VREUH�ODV�UHODFLRQHV�HQWUH�
PXMHUHV�\�VREUH�OD�LGHQWLGDG�IHPHQLQD��2WUD�SUHJXQWD�VHUtD�OD�GHO�LQWHUpV�GH�%HWWLQD�YRQ�
$UQLP�KDFLD�ODV�ILJXUDV�PDUJLQDOHV��FRPR�HQ�HVWH�FDVR�VH�FRQVLGHUD�D�OD�*�QGHUURGH�R�D�
+|OGHUOLQ�� SHUVRQDMH� WDPELpQ� HQ� OD� QRYHOD�� 2WURV� WUDEDMRV� SODQWHDQ� VX� DQiOLVLV� GHO�
SHUVRQDMH�GH�.DUROLQH�FRQWUDVWDQGR�ODV�GRV�ILJXUDV�SURWDJRQLVWDV�GD�OD�QRYHOD���$�SHVDU�
GH�TXH�'LH�*�QGHUURGH� KDEtD� FRQVHJXLGR�PDQWHQHU�YLYR� HO� UHFXHUGR�GH� OD�HVFULWRUD�\�
KDEtD�UHFXSHUDGR�LQFOXVR�WH[WRV�TXH�GH�RWUR�PRGR�VH�KDEUtDQ�SHUGLGR��OD�ILQDOLGDG�GH�OD�
QRYHOD�VHJ~Q�HVWDV�LQYHVWLJDFLRQHV�HVWi�FHQWUDGD�HQ�OD�FUHDFLyQ�GH�XQD�ILORVRItD�SRU�SDUWH�
GH�OD�DXWRUD�TXH�VH�FRQVWUX\H�HQ�GLiORJR�FRQVWDQWH�FRQ�OD�DPLJD��(VWD�SHUVSHFWLYD�VH�VDOH�
FRPSOHWDPHQWH�GH�OR�TXH�ORV�HVWXGLRV�DQWHULRUHV�KDEtDQ�HVWDEOHFLGR��$�PHQXGR�VH�KDFH�
KLQFDSLp�HQ�HO�KHFKR�GH�TXH�ORV�GDWRV�VREUH�OD�*�QGHUURGH�TXH�DSDUHFHQ�HQ�HVWD�QRYHOD�
GHEHQ�FRQVLGHUDUVH�VLHPSUH�HQ�HO�PDUFR�GH�OD�ILFFLyQ�\�QR�WHQHU�HQ�FXHQWD�HO�WH[WR�FRPR�
XQ� GRFXPHQWR� KLVWyULFR�� FRPR� VXFHGtD� FRQ� DQWHULRULGDG�� (VWH� FDPELR� GH� HQIRTXH�
SHUPLWH� UHDOL]DU� LQWHUSUHWDFLRQHV� GH� OD� LPDJHQ� GH� OD� � *�QGHUURGH� TXH� GLILHUHQ� GH� ORV�
VLJQLILFDGRV�GHO�PLWR���
� 3DUD�OD�GHFRQVWUXFFLyQ�GHO�PLWR�GH�OD�*�QGHUURGH�OD�OtQHD�GH�LQYHVWLJDFLyQ�PiV�
UHOHYDQWH� D� SDUWLU� GH� ORV� VHWHQWD� IXH� OD� LQLFLDGD� SRU�&KULVWD�:ROI� TXH� FRQWLQXDURQ� ORV�
HVWXGLRV� IHPLQLVWDV�� /D� LQYHVWLJDFLyQ� DQWHULRU� TXH� KDEtD� SURPRYLGR� HO� PLWR� IXH�
FDOLILFDGD� SRU� 0DUJDUHWH� /D]DURZLF]� HQ� VX� LPSRUWDQWH� WUDEDMR� GH� ����� FRPR� XQD�
IDOVLILFDFLyQ� ³HQ� WDQWR� TXH� DPEDV� VH� REVHUYDEDQ� VyOR� VXSHUILFLDOPHQWH� \� VH�
�������������������������������������������������
��$OJXQDV�GH�ODV�LQYHVWLJDGRUDV�TXH�VH�RFXSDURQ�GH�OD�QRYHOD�GH�%HWWLQD�%UHQWDQR�VRQ�SRU�HMHPSOR�(GLWK�:DOGVWHLQ��&KULVWD�%�UJHU��.RQVWDQ]H�%lXPHU��*LVHOD�'LVFKQHU�R�(OLVDEHWK�+RFN��



� ��

VLPSOLILFDEDQ�� YLGD� \� REUD� HUDQ� DUUDQFDGDV� GH� VX� FRQWH[WR� LQWHUQR� \� GH� VX� FRQWH[WR�
KLVWyULFR�\�DPEDV�VH�PLVWLILFDEDQ��VH�KDFtD�DQWURSRORJtD�D�SDUWLU�GH�HOODV�\�VH�LGHDOL]DEDQ�
HQRUPHPHQWH´����
� (Q�HVWH�FDVR�YHPRV�FRPR�HO�YDORU�GHO�PLWR�FXPSOH�VX�IXQFLyQ�VyOR�HQ�XQD�pSRFD�
R� GH� OR� FRQWUDULR� QHFHVLWD� PXGDU� VXV� VLJQLILFDGRV��� (Q� QLQJ~Q� RWUR� VLWLR� SRGHPRV�
DSUHFLDU�PHMRU�HVWH�KHFKR�VL�QR�HV�HQ�OD�ILFFLRQDOL]DFLyQ�HQ�OD�OLWHUDWXUD�GH�OD�ILJXUD�GH�
.DUROLQH� YRQ�*�QGHUURGH��/RV� QXHYRV� LQWHUHVHV� \�QHFHVLGDGHV� FRUUHVSRQGLHQWHV� D�XQD�
pSRFD� \� VRFLHGDG� GLVWLQWDV� SURSLFLDQ� FRPR� REVHUYiEDPRV� HQ� .HLQ� 2UW�� 1LUJHQGV� HO�
FXHVWLRQDPLHQWR�R�UHLQWHUSUHWDFLyQ�GHO�PLWR�SDUD�DGDSWDUOR�D� OD�SUREOHPiWLFD�SURSLD�GH�
ORV�VHWHQWD��,QFRQVFLHQWHPHQWH�D�OR�PHMRU��DO�GHFRQVWUXLU�ORV�VLJQLILFDGRV�GHO�PLWR�VH�HVWi�
RIUHFLHQGR�XQ�QXHYR�DEDQLFR�GH�VLJQLILFDFLRQHV��R�GH�RWUR�PRGR�OD�ILJXUD�GH�*�QGHUURGH�
QR� SRGUtD� FRQYHUWLUVH� HQ�PRGHOR� GH� DOJR� GHWHUPLQDGR�� FRPR� HV� HO� FDVR� GH� OD� YLGD� DO�
PDUJHQ�GH�OD�VRFLHGDG�\�HO�IUDFDVR��+DEUtD�TXH�KDEODU�HQWRQFHV�GH�OD�DFWXDOL]DFLyQ�GHO�
PLWR��
� .HLQ� 2UW�� 1LUJHQGV� HV� XQ� UHODWR� TXH� FDXVy� JUDQ� VHQVDFLyQ� HQWUH� HO� S~EOLFR�
IHPHQLQR�� TXL]iV� SRU� GDU� OXJDU� D� OD� LGHQWLILFDFLyQ�� (O� DWUDFWLYR� GH� OD� ILJXUD� GH�
*�QGHUURGH� YXHOYH� D� VLWXDUVH� GH� QXHYR� D� XQ� QLYHO� HQ� HO� TXH�� VL� WHQHPRV� HQ� FXHQWD�
DGHPiV� ORV� UHVXOWDGRV� GH� ORV� HVWXGLRV� SRVWHULRUHV�� SRGHPRV� SUHJXQWDUQRV� VL� &KULVWD�
:ROI�\�ODV�LQWHUSUHWDFLRQHV�TXH�KDQ�VLGR�JHQHUDGDV�EDMR�VX�LQIOXHQFLD�QR�KDQ�SURSLFLDGR�
XQ�QXHYR�PLWR���
�
� �
� ��

�������������������������������������������������
��/$=$52:,&=��2S��FLW��SiJ�������
��(VWD� WHQGHQFLD� VH� REVHUYD�GH� IRUPD� HYLGHQWH� HQ� ODV�DFWXDOL]DFLRQHV�GH�PLWRV�FOiVLFRV�SRU�SDUWH�GH� ODV�HVFULWRUDV�DOHPDQDV�GH�HVWH�PLVPR�PRPHQWR��



/R�IHPHQLQR�PDUJLQDGR�DQWURSRIiJLFDPHQWH�SRU OD PLVPLGDG GLXUQD�

%52:1(�6DUWRUL��5RGULJR�
0XQLFLSDOLGDG�GH�-XDQ�)HUQiQGH]��&KLOH�
8QLYHUVLGDG�GH�3OD\D�$QFKD��&KLOH�
8QLYHUVLGDG�GH�6HYLOOD�
�

/D�(VSHFWURORJtD�GH�)DXVWLQH����OD�HVFULELPRV�D�G~R���&RPR�FDGD�XQR�GH�QRVRWURV�HUD�YDULRV��\D�pUDPRV�PXFKRV����(Q� OD� QRFWXUQLGDG��� OD� PXMHU� VH� YH� HQYXHOWD� SRU� HO� IDORJRFHQWULVPR�� TXH� DO�
HQJXOOLUVH�VRFLHGDGHV�PDUJLQDGDV�\�HQXQFLDEOHV��GH�2WUHGDG�OD�GHVSOD]D�YLROHQWDPHQWH��
QHJiQGROH�FXDOTXLHU�SRVLELOLGDG�GH�FRQVROLGDFLyQ�GLVFXUVLYD���

'HVGH� XQD�PLUDGD� IHQRPHQROyJLFD��*LOEHUW�'XUDQG�� HQ� YLUWXG� D� OD� FUHDFLyQ� GH�
VtPERORV� LQGLFD� TXH� OD�PHQWH�KXPDQD� VH�GLYLGH�� SRU� DQWtWHVLV�� HQWUH� UpJLPHQ�GLXUQR�\�
UpJLPHQ� QRFWXUQR�� ,QWHQWDQGR� GHVHVWUXFWXUDOL]DU� HVWD� PLUDGD�� SURSRQJR� FRQVLGHUDUOD�
FRPR� QRFWXUQLGDG�� HQWHQGLpQGROD� HQ� XQ� VHQWLGR�PiV� DELHUWR� \�PHQRV� OLPLWDGR� TXH� HO�
VXSXHVWR� SRU� XQ� UpJLPHQ� GHPDUFDGRU�� SRU� PiV� WUDQVIRUPDEOHV� TXH� SXHGDQ� VHU� ODV�
HVWUXFWXUDV�GHILQLGDV�SRU�'XUDQG�������

3RU� OR� WDQWR�� OD� QRFWXUQLGDG� VLPEROL]D� OR� FODXVXUDGR� SRU� OD� PRGHUQLGDG�� OD�
RVFXULGDG�� OD� QHJUXUD�� OR� VLQLHVWUR�� OR� WHQHEURVR� \�� SRU� H[WHQVLyQ�� OR� DQWURSyIDJR�� OR�
IHPHQLQR��XQD�YLVLyQ�TXH�FHQWUDOL]D�HO�SHQVDPLHQWR�HQ�HO�KRPEUH�\�OR�PDVFXOLQL]D��(O�
UpJLPHQ�GLXUQR�VH�UHODFLRQD�FRQ�OD�YLFWRULD�GH�OD�OX]��HQ�FDPELR��HO�QRFWXUQR�VH�OLJD�D�ODV�
YDORUDFLRQHV�QHJDWLYDV�GH�HVWD�PLVPD�LPDJLQDFLyQ�GLXUQD���

�

                                                 
��'85$1'��*LOEHUW���������/DV�HVWUXFWXUDV�DQWURSROyJLFDV�GH�OR�LPDJLQDULR��0DGULG��7DXUXV��������
��'(�3(5(77,��&ULVWLQD���������-DFTXHV�'HUULGD��7H[WR�\�GHFRQVWUXFFLyQ��%DUFHORQD��$QWKURSRV��
��'(/(8=(��*LOOHV���������(VWXGLR�VREUH�FLQH����/D�LPDJHQ�WLHPSR��%DUFHORQD��3DLGyV��������SiJV�����\�VV��
��'XUDQG�GHILQH� UpJLPHQ�GH� OR� LPDJLQDULR��D�XQD�³HVWUXFWXUD�JHQHUDO´�TXH�HVWi� LQWHJUDGD�SRU�HVWUXFWXUDV�FRQ� IRUPDV� WUDQVIRUPDEOHV�� TXH� MXHJDQ� ³HO� SDSHO� GH� SURWRFROR�PRWLYDGRU� SDUD� WRGD� XQD� DJUXSDFLyQ� GH�LPiJHQHV�\�VXVFHSWLEOHV�D�VX�YH]�GH�DJUXSDFLyQ�HQ�XQD�HVWUXFWXUD�PiV�JHQHUDO�TXH�QRVRWURV�OODPDUHPRV�5pJLPHQ�´��'85$1'��2S��FLW��SiJ��������
�� $� GLIHUHQFLD� GH� ODV� OtQHDV� PiV� GXUDV� GH� OD� DQWURSRORJtD� HVWUXFWXUDO�� 'XUDQG�� HQ� ODV� (VWUXFWXUDV�DQWURSROyJLFDV� GH� OR� LPDJLQDULR� ������� GHPXHVWUD� XQD� IXHUWH� WHQGHQFLD� D� DPSOLDU� HVWDV� OLPLWDGDV�FRQFHSFLRQHV�� FULWLFDQGR�� HQ� PXFKDV� RFDVLRQHV�� HO� LPDJLQDULR� RFFLGHQWDO�� 3RVWHULRUPHQWH�� HQ� /R�LPDJLQDULR� �������� PRGLILFD� FLHUWDV� DVHYHUDFLRQHV� SURSXHVWDV� HQ� ����� \� GHVHVWUXFWXUDOL]D� D~Q� PiV� VX�YLVLyQ�� ³(Q� FXDQWR� D� ODV� µRULOODV¶� GHO� LPDJLQDULR� HQ�QXHVWUD�PRGHUQLGDG��pVWDV�HVWiQ�DFRQGLFLRQDGDV�SRU�WRGD� HVWD� SOp\DGH� GH� LQYHVWLJDGRUHV� ������ OHYDQWDQGR� D� SDUWLU� GH� ORV� DxRV� FLQFXHQWD� HO� HGLILFLR� GH� XQD�ILORVRItD�GH�OR�LPDJLQDULR�\�GH�XQD�µPLWRGRORJtD¶�´��,ELGHP��SiJ�����������



/D�YDORUDFLyQ�QHJDWLYD�GH�OR�QHJUR�VLJQLILFDUtD�������SHFDGR��DQJXVWLD��UHEHOGtD�\�MXLFLR�� (Q� ODV� H[SUHVLRQHV� GHO� VXHxR� GHVSLHUWR� VH� REVHUYD� LQFOXVR� TXH� ORV� SDLVDMHV�QRFWXUQRV�VRQ�FDUDFWHUtVWLFRV�GH�ORV�HVWDGRV�GH�GHSUHVLyQ������������$�SHVDU�GH�OD�YLROHQWD�PDUJLQDFLyQ�GH�OR�GLXUQR��XQ�SXQWR�HQ�FRP~Q�GH�DPERV�
SRORV��WHUURUtILFR�\�GLDLUpWLFR��VHUtD�OD�OLELGR��TXH�HQ�WRUQR�D�OD�PXHUWH�\�³D�OD�FDtGD�GHO�
GHVWLQR� WHPSRUDO� VH� KD� LGR� IRUPDQGR� XQD� FRQVWHODFLyQ� IHPHQLQD�� GHVSXpV� VH[XDO� \�
HUyWLFD´��� VLHPSUH� DPELYDOHQWH�� \� HVWD� DPELYDOHQFLD� VH� SUHVHQWD� GH� YDULDGDV�PDQHUDV��
³QR�VyOR�SRUTXH�HV�XQ�YHFWRU�SVLFROyJLFR�FRQ�SRORV�GH�UHFKD]R�\�DWUDFFLyQ��VLQR�WDPELpQ�
SRU�XQD�GXSOLFLGDG�IXQGDPHQWDO�GH�HVWRV�GRV�PLVPRV�SRORV�´���������

/D� HQHUJtD� OLELGLQDO� SXHGH� UHODFLRQDUVH� FRQ� OD� SURKLELFLyQ� GHO� LQFHVWR� \��
HQWRQFHV�� VH�XELFD�EDMR�HO�DOHUR�GH�XQD�DXWRULGDG�SDWHUQDO��GLYLQD�\�TXH�QR� WROHUD�PiV�
TXH� VX� SURSLD� DJUHVLyQ� PDVFXOLQD�� (Q� RWUDV� RFDVLRQHV�� OD� OLELGR� VH� LQWURGXFH� HQ� HO�
UpJLPHQ�HIHFWLYR�GH�ODV�LPiJHQHV�GH�OD�PXHUWH��GH�OD�FDUQH�\�GH�OD�QRFKH��DGDSWiQGRVH�D�
OD�DIDELOLGDG�GHO� WLHPSR��HQ�HVWD�~OWLPD� LQVWDQFLD�HV�FXDQGR�HO�DVSHFWR�IHPHQLQR�GH� OD�
OLELGR�VH�YDORUL]D��WUDQVIRUPiQGRVH�HQ�XQ�VtPEROR�PDWHUQR��)LQDOPHQWH��VH�WUDGXFH�HQ�HO�
GHVHR�GH�HWHUQLGDG�FRQ�HO�SURSyVLWR�GH�VXSHUDU�OD�WRWDOLGDG�GH�OD�DPELJ�HGDG�OLELGLQRVD�
\� ³RUJDQL]DU� HO� GHYHQLU� DPELYDOHQWH� GH� OD� HQHUJtD� YLWDO� HQ� XQD� OLWXUJLD� GUDPiWLFD� TXH�
WRWDOL]D�HO�DPRU��HO�GHYHQLU�\�OD�PXHUWH�´��

� (QWRQFHV�HV�FXDQGR�OD�LPDJLQDFLyQ�RUJDQL]D�\�PLGH�HO�WLHPSR��OR�HQULTXHFH�FRQ�ORV�PLWRV�\�ODV�OH\HQGDV�KLVWyULFDV��\�SRU�OD�SHULRGLFLGDG��OOHJD�D�FRQVRODUVH�GH�OD�KXLGD�GHO�WLHPSR��������$GYHUWLPRV�TXH�SRU�HVWDV�~OWLPDV�PRGDOLGDGHV�������VH�GHILQH�XQ�QXHYR�UpJLPHQ� GH� OD� LPDJHQ� TXH� DJUXSD� GRV� JUDQGHV� IDPLOLDV� GH� VtPERORV�� TXH� XQD� \� RWUD��SDUWLFLSDQ�GH�PRGR�GLUHFWR�HQ�ODV�LPiJHQHV�WHPSRUDOHV�TXH�HOODV�FRQIRUPDQ�����)UHQWH� D� OD� LPDJHQ� KHURLFD� GH� OD� DQWtWHVLV� TXH� SHUPLWH� OR� EODQFR�� HV� QHFHVDULR�
EXVFDU�VtPERORV�HXIHPL]DQWHV�TXH�ORJUHQ��GHVGH�OR�RVFXUR��PRGHUDU�DPERV�SRORV��3RU�OR�
WDQWR�� OD�QRFWXUQLGDG�HVWDUi�EDMR�HO�VLJQR�GH�OD�FRQYHUVLyQ�\�GHO�HXIHPLVPR��(O�SULPHU�
JUXSR� GH� VtPERORV� HVWi� FRQIRUPDGR� SRU� XQD� VLPSOH� LQYHUVLyQ� GHO� YDORU� DIHFWLYR�
DWULEXLGR�D�ORV�URVWURV�GHO�WLHPSR���

/D� GLXUQD� PRGHUQLGDG� GHIHQGLy� FLHUWDV� WHQGHQFLDV� GH� OD� FLHQFLD� KXPDQD� TXH�
SULYLOHJLy��PiV�DOOi�GH�SRWHQFLDU�DOJXQDV�FRQFHSFLRQHV��HO�PDUJLQDOL]DU��GHOLPLWDU��FHUUDU�

                                                 
��,ELGHP��SiJ������
��,ELGHP��SiJ�������
��,ELGHP��SiJ�������
��,ELGHP��SiJ�������
���,ELGHP��SiJ�������



FDPSRV�� GLVFLSOLQDU� HO� FRQRFLPLHQWR�� GHVFDUWDQGR� HO� SHQVDPLHQWR� VDOYDMH��� FRPR� XQ�
SHQVDPLHQWR�RFFLGHQWDO�GH�RWUHGDG��

�
/R�2WUR�VH�GHVOL]D��GHVGH�OD�PRQVWUXRVLGDG�\�HO�DELVPR��D�H[WUDxRV�RWURV�TXH�VL�ELHQ�KHUHGDQ�HVD�LPSURQWD�DELVPDO�\�PRQVWUXRVD��WDPELpQ�VH�LQWHJUDQ�D�HVD�SUHWHQFLRVD�FHQWUDOLGDG�µKXPDQL]DGD¶�GHO�FRQRFLPLHQWR������7RGR�OR�IDPLOLDU�GHO�SHQVDPLHQWR�HXURRFFLQGHQWDO��³QXHVWUR��DO�TXH�WLHQH�QXHVWUD�

HGDG� \� QXHVWUD� JHRJUDItD´���� YH� PRGLILFDGD� VXV� VXSHUILFLHV� RUGHQDGDV� \� WRGR� VX�
DEXQGDQWH�LPDJLQDULR�HVSHFWUDO��SURYRFDQGR�XQD�YDFLODFLyQ�H�LQTXLHWXG�HQWUH�OR�0LVPR�
\�OR�2WUR��

)RXFDXOW��D�OR�ODUJR�GH�VX�REUD��WDQWR�HQ�VX�HWDSD�DUTXHROyJLFD��JHQHDOyJLFD�R�GH�
FUtWLFD� D� OD� VXEMHWLYLGDG�� DQDOL]D� ORV� GLYHUVRV� GLVFXUVRV� SURKLELWLYRV�\� H[FOX\HQWHV�TXH�
SUHWHQGtDQ� XQ� RUGHQ� GHO� GLVFXUVR��� \�� SRU� H[WHQVLyQ� GH� OD� FLHQFLD�� HQWUH� ORV� TXH� VH�
HQFRQWUDEDQ�OD�ORFXUD��HO�HQFDUFHODPLHQWR��OD�VH[XDOLGDG��HWF���WRGDV�VRQ�KLVWRULDV�GH�ORV�
2WURV��FRPR�OD�PXMHU�TXH�VH�YH�LQPHUVD�HQ�HO�RUGHQDGR�GLVFXUVR�IDORJRFpQWULFR��

������GH�OR�TXH��SDUD�XQD�FXOWXUD��HV�D�OD�YH]�LQWHULRU�\�H[WUDxR�\�GHEH��SRU�HOOR��H[FOXLUVH��SDUD� FRQMXUDU� XQ� SHOLJUR� LQWHULRU��� SHUR� HQFHUUiQGROR� �SDUD� UHGXFLU� OD� DOWHULGDG��� OD�KLVWRULD�GHO�RUGHQ�GH�ODV�FRVDV�VHUtD�OD�KLVWRULD�GH�OR�0LVPR��GH�DTXHOOR�TXH��SDUD�XQD�FXOWXUD��HV�D�OD�YH]�GLVSHUVR�\�DSDUHQWH�\�GHEH��SRU�HOOR��GLVWLQJXLUVH�PHGLDQWH�VHxDOHV�\�UHFRJHUVH�HQ�ODV�LGHQWLGDGHV��������������� (O�IDORJRFHQWULVPR�SXHGH�FRQVLGHUDUVH��HSLVWpPLFD�\�DUTXLWHFWyQLFDPHQWH��FRPR�
XQD� PHWiIRUD� GHO� HGLILFLR� TXH� OHYDQWy� OD� PRGHUQLGDG� � \� TXH� VH� KD� LGR� GHELOLWDQGR�
SURJUHVLYDPHQWH�� GHVGH� HO� UHVFDWH� GHO� SHQVDPLHQWR� GH� OR� 2WUR�� &RQVWUXFFLyQ� TXH� DO�
GHUUXPEDUVH� SHUPLWLy� TXH� VH� GHVSHUGLJDUDQ� ORV� UHVWRV� TXH� OD� FRPSRQtDQ� \� TXH� MDPiV�
SRGUi�VHU�UHFRQVWUXLGD��UHSUHVHQWDGD��FRPR�HQ�VX�YHUVLyQ�RULJLQDO��HVWRV�UHVWRV�VtJQLFRV�
DO� GLVHPLQDUVH� VH� UL]RPDWL]DQ��� \� QR� SHUPLWHQ� OD� �UH�FRQIRUPDFLyQ� GH� XQLGDGHV�
WRWDOLWDULDV��VLQR�GH�PRVDLFRV�HVSDUFLGRV�FRPR�VLJQRV�PyYLOHV��FRPR� OtQHDV�GH�IXJD�DO�
GHFLU�GH�'HOHX]H�����
                                                 
���/e9,�675$866��&ODXGH���������(O�SHQVDPLHQWR�VDOYDMH��0p[LFR��)�&�(���������
��� *8,*28�� 1LFROiV� \� 7$1,�� 5XEpQ� �������� ³3RU� XQD� DQWURSRORJtD� GHO� µHQWUH¶´�� &RPXQLTXLDWUD��FRPXQLTXLDWUD�GN��FRP��Q�����6HYLOOD��
���)28&$8/7��0LFKHO���������/DV�SDODEUDV�\�ODV�FRVDV��0p[LFR��6LJOR�;;,��������
���)28&$8/7��0LFKHO���������(O�RUGHQ�GHO�GLVFXUVR��%DUFHORQD��7XVTXHWV��������
���)28&$8/7����������2S��FLW��SiJ�����
���'(/(8=(��*LOOHV�\�*8$77$5,��)pOL[���������5L]RPD�,QWURGXFFLyQ��9DOHQFLD��3UH�7H[WRV���������
���³$O�FRQRFHU�XQ�VLJQR�VLHPSUH�VH�FRQRFH�DOJR�PiV´�3(,5&(����������2EUD�OyJLFR�VHPLyWLFD��0DGULG��7DXUXV��SiJ�������³&RQ�ORV�MXGtRV�TXH�KDQ�PXHUWR����OD�UHSUHVHQWDFLyQ�KD�PXHUWR�´�%/2&.����������8QD�UHWyULFD�GHO�VLOHQFLR��)XQFLRQHV�GHO� OHFWRU�\�SURFHGLPLHQWRV�GH� OD�OHFWXUD�OLWHUDULD��0p[LFR��6LJOR�;;,��������SiJ���������



� 3RU�VX�SDUWH��-DFTXHV�'HUULGD����������SURSRQH�TXH�HO�VLJQR�HQ�HO�SHQVDPLHQWR�
FHQWUDO�ILORVyILFR�RFFLGHQWDO�WLHQGH�D�SULYLOHJLDU�OR�TXH�SODQWHD�6DXVVXUH����������FRPR�
ODQJXH� HW� SDUROH�� (VWD� SKRQp�� HVWD� VXVWDQFLD� IyQLFD� HV� VLJQLILFDQWH� \� VH� HQFXHQWUD�
HVWUHFKDPHQWH�OLJDGD�DO�SHQVDPLHQWR��(O�IRQRFHQWULVPR�VROLGDUL]D�FRQ�HO�ORJRFHQWULVPR��
WUDQVIRUPiQGRVH�HQ�XQ� ORJRIRQRFHQWULVPR�JHQHUDOL]DGR�TXH�VH�DSRGHUD�GHO�GLVFXUVR�GH�
DXWRULGDG�RFFLGHQWDO�\�TXH�DO�HQWUHJDUOH�VXSUHPDFtD�DO�OyJRV�GHYDO~D�D�OD�HVFULWXUD�FRPR�
WpFQLFD��(Q�WRUQR�D�HVWH�SODQWHDPLHQWR�TXH�GHQRWD�HO�SUHGRPLQLR�GHO�IRQRFHQWULVPR��GHO�
VLJQLILFDGR� WUDQVFHQGHQWDO� \� SURSRQH� XQD� QXHYD� pFULWXUH� FRPR� GLIIpUDQFH�� -DFTXHV�
'HUULGD� XWLOL]D�� SDUD� HVWR�� OD� PHWiIRUD� GH� OD� � HUHFFLyQ� GHO� OyJRV�� GHILQLpQGROR� FRPR�
IDORJRFHQWULVPR��
�

&RQ�HVWH� WpUPLQR� �IDORJRFHQWULVPR�� WUDWR�GH�DEVRUEHU��GH�KDFHU�GHVDSDUHFHU�HO�JXLyQ� PLVPR� TXH� XQH� \� YXHOYH� SHUWLQHQWHV� HO� XQR� SDUD� FRQ� OD� RWUD� DTXHOOR� TXH� KH�GHQRPLQDGR��SRU�XQD�SDUWH�� ORJRFHQWULVPR�\�SRU�RWUD��DOOt�GRQGH�RSHUD��OD�HVWUDWDJHPD�IDORFpQWULFD�� 6H� WUDWD� GH� XQ� ~QLFR� \� PLVPR� VLVWHPD�� HUHFFLyQ� GHO� OyJRV� SDWHUQR� �HO�GLVFXUVR��HO�QRPEUH�SURSLR�GLQiVWLFR��UH\��OH\��YR]��\R��YHOR�GHO�\R�OD�YHUGDG�KDEOR��HWF���\�GHO�IDOR�FRPR�µVLJQLILFDQWH�SULYLOHJLDGR¶������������ /D� FODXVXUD� GLXUQD� �RFFLGHQWH�� KRPEUH�� ODQJXH� HW� SDUROH�� PLWRORJtD� EODQFD��
RVFXUHFH�HO�FDQLEDOLVPR�\�KDFH�GH�OD�DQWURSRIDJLD�XQD�SUyWHVLV�DUWHIDFWXDO���TXH�LQVWDXUD�
OR� QXHVWUR� HQ� OR� IDPLOLDU�� WUDQVIRUPDQGR� OD� DEXQGDQFLD� \� GLYHUVLGDG� QR�OLQHDO� \�
SURYRFDQGR�XQD�HUUDGLFDFLyQ�GH�OR�2WUR��D�SDUWLU�GH�OR�0LVPR��
� (VWD�OXQD�DQWURSyIDJD�QR�HV�UDUD�HQ�HO�IROFORUH�HXURSHR��1DGD�KD\�PiV�WHPLEOH�SDUD� HO� FDPSHVLQR� FRQWHPSRUiQHR� TXH� OD� IDPRVD� µOXQD� URMD¶� R� µOXQD� TXHPDGD¶� PiV�DUGLHQWH�TXH�HO�VRO�GHYRUDGRU�GH�ORV�WUySLFRV��/XJDU�GH�OD�PXHUWH��VLJQR�GHO�WLHPSR��HV�SRU� WDQWR� QRUPDO� YHU� DWULEXLU� D� OD� OXQD�� \� HVSHFLDOPHQWH� D� OD� OXQD� QHJUD� XQ� SRGHU�PDOpILFR������� /R� IHPHQLQR� FRPR� FXDOTXLHU� DFWR� DQWURSyIDJR� FDWDORJDGR� SRU� HO� 0LVPR�
RFFLGHQWDO� VH� H[SXOVD� GH� ORV� OtPLWHV� GHO� SHQVDPLHQWR� TXH� HO� +RPEUH� FRQVWUX\H�� (VH�
+RPEUH��VHJ~Q�)RXFDXOW��³HV�VyOR�XQD�LQYHQFLyQ�UHFLHQWH��XQD�ILJXUD�TXH�QR�WLHQH�QL�GRV�
VLJORV��XQ�VLPSOH�SOLHJXH�HQ�QXHVWUR�VDEHU�\�TXH�GHVDSDUHFHUi�HQ�FXDQWR�pVWH�HQFXHQWUH�
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XQD� IRUPD� QXHYD�´��� ¢(VH�+RPEUH�� DQWHV� GH� VX� VXSXHVWD� GHVDSDULFLyQ�� SRGUtD� OOHJDU� D�
DIHPLQDUVH�\�FRPHUVH�D�Vt�PLVPR"���
� 3DUD�'XUDQG��OD�DQWURSRIDJLD�FRPR�QRUPD�WRWpPLFD�TXH�SURKtEH�FRPHUVH�D�2WUR�
\� � WRGDV� ODV� UHJODPHQWDFLRQHV� GH� XQD� VRFLHGDG� GH� GLVFXUVR�� VH� HQFXHQWUD� FODUDPHQWH�
GHILQLGD� SRU� HO� PDFDEUR� UpJLPHQ� GH� OR� QRFWXUQR� \� DJUHJD�� DGHPiV�� TXH� OD� JORWRQHUtD�
DQWURSyIDJD�HVWi�OLJDGD�D�OD�VH[XDOLGDG��³VLHQGR�OR�EXFDO�HO�HPEOHPD�HQ�UHJUHVLyQ�GH�OR�
VH[XDO�´���
�� /R� IHPHQLQR� \� OD� DQWURSRIDJLD� IXHURQ� FRQVLGHUDGRV� VtQWRPDV� TXH� SURGXMR� OD�
HQIHUPHGDG� GH� OR� DMHQR� \� TXH� DVROy� OD� PHWDItVLFD� RFFLGHQWDO�� ³\� VL� VRxDPRV� TXH� OD�
HQIHUPHGDG� HV�� D� OD� YH]�� HO� GHVRUGHQ�� OD� SHOLJURVD� DOWHULGDG� HQ� HO� FXHUSR� KXPDQR�TXH�
OOHJD�KDVWD�HO�FRUD]yQ�PLVPR�GH�OD�YLGD�´���
� (O�PHMRUDUVH�WUDV�HO�HPEDUD]R�\�OD�PHQVWUXDFLyQ�VRQ�SDUWH�GH�OD�QRFWXUQLGDG�TXH�
FRPR�FDUDFWHUtVWLFDV�SURSLDV�GH�OD�PXMHU��VH�DOHMDQ�GH�ODV�SDWRORJtDV�RFFLGHQWDOL]DGDV�\�
VH�FRPLHQ]DQ�D�UHVFDWDU�GHVGH�OD�SHULIHULD�D�SDUWLU�GHO�SHQVDPLHQWR�VDOYDMH����
�

6L� HO� SHQVDPLHQWR� VDOYDMH� VH� GHILQH�� D� OD� YH]�� SRU� XQD� GHYRUDGRUD� DPELFLyQ�VLPEyOLFD��GH�OD�TXH�OD�KXPDQLGDG�MDPiV�KD�H[SHULPHQWDGR�DOJR�VHPHMDQWH��\�SRU�XQD�DWHQFLyQ� HVFUXSXORVD� WRWDOPHQWH� RULHQWDGD� KDFLD� OR� FRQFUHWR�� SRU� ~OWLPR�� SRU� OD�FRQYLFFLyQ� LPSOtFLWD� GH� TXH� HVWDV� GRV� DFWLWXGHV� QR� VRQ� VLQR� XQD� ������ 3HUR� FXDQGR� HO�KRPEUH� REVHUYD�� H[SHULPHQWD�� FODVLILFD� \� UHIOH[LRQD� LQWHOHFWXDOPHQWH�� QR� VH� YH� PiV�HPSXMDGR�SRU�ODV�VXSHUVWLFLRQHV�DUELWUDULDV�TXH�SRU�ORV�FDSULFKRV�GHO�D]DU��DO�FXDO�������HUD�LQJHQXR�DWULEXLUOH�XQ�SDSHO�HQ�HO�GHVFXEULPLHQWR�GH�ODV�DUWHV�GH�OD�FLYLOL]DFLyQ������ /pYL�6WUDXVV�DO�FRQFHSWXDOL]DU�HO�SHQVDPLHQWR�VDOYDMH�GD�ORV�SULPHURV�SDVRV�SDUD�
VXSHUDU�FLHUWDV�DFWLWXGHV�WLPRUDWDV��QRFWXUQDV�\�WHQHEURVDV��GH�ODV�FXDOHV�HO�FDQLEDOLVPR�
\�OR�IHPHQLQR�WLHQHQ�XQ�OXJDU�SULPRUGLDO��HQ�HO�DFWR�GH�FODXVXUD�GLXUQD��TXH�H[LOLD�D�OR�
PiV� UHFyQGLWR� GH� OD� RVFXULGDG� DTXHOODV� GLIHUHQFLDV� GH� OD� GLIHUHQFLD� �TXH� GHVGH� HO�
SHQVDPLHQWR� GHO� DIXHUD� FRPR� XQ� SHQVDPLHQWR� VDOYDMH�� SXHGHQ� FDRWL]DU� HO� HQWUDPDGR�
HVWDEOHFLGR�SRU�HO�RUGHQ�GHO�GLVFXUVR��(V�SHUWLQHQWH��GDQGR�RWUR�SDVR�� LQGDJDU�D~Q�PiV�
HQ�FLHUWRV�VLJQLILFDGRV�WUDQVFHQGHQWDOHV�TXH�VH�KDQ�LQVWLWXFLRQDOL]DGR�HQ�OD�RILFLDOLGDG�\�
TXH� KDQ� DIHFWDGR� D� HVRV� 2WURV� GLYHUVRV� \� GLVHPLQDGRV� TXH�� DO� UHVFDWDUVH� GHVGH� OD�
GLIHUHQFLD��VH�GHVOL]DQ�HQ�HO�SHQVDPLHQWR�GHO�(175(���TXH�PDUFD�OD�GLIIpUDQFH�����
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(VWH� UHVFDWH�GH� OD�PDUJLQDOLGDG�SXHGH� LQWHUSUHWDUVH�FRPR�XQ�(175(�TXH� URPSH�
FRQ�OD�GLDOpFWLFD�PLVPLGDG�RWUHGDG��(VH�2WUR�\D�QR�HV�RWUR�GHILQLGR�SRU�HO�PLVPR��VLQR�
TXH� VH� SURGXFH� XQ� FRQIOLFWR� HQWUH� DPEDV� QRFLRQHV� TXH� SHUPLWH� TXH� OD� GLIHUHQFLD�
SURGX]FD�XQ�WHUFHUR��LQFOXLGR��R�DOJR�QXHYR�HQ�SDODEUDV�GH�'HOHX]H��

(O�VLJQLILFDGR�WUDQVFHQGHQWDO�R�OD�PHWDItVLFD�RFFLGHQWDO�PDUJLQD�OR�IHPHQLQR�\�OD�
DQWURSRIDJLD� �HQWHQGLHQGR� HVWD� ~OWLPD� FRPR� XQD� PRQVWUXRVLGDG� QRFWXUQD�� \� VRQ��
UHVFDWDGDV� SRU� XQ� SHQVDPLHQWR� GHO� (175(� TXH� GHVRUGHQD� \� HQIUHQWD� D� HVD� HSLVWHPH�
GLXUQD��SXOFUD��FODUD�\�TXH��GHVGH�VX�PLUDGD���YHtD�WRGR�LOXPLQDGR���

$�VX�YH]��HO�DQWURSyIDJR�DO�GHYRUDUVH�D�ORV�2WURV�\�DO�VHU�HO�0LVPR�GHYRUDGR�SRU�
2WURV�� SRU� VX� LPDJHQ�� GHVHVWDELOL]D� OD� GXDOLGDG� LGHQWLGDG�DOWHULGDG� QR� SHUPLWLHQGR� OD�
FRQVROLGDFLyQ�GH�QLQJXQD�LQVWDQFLD�LGHQWLWDULD���

&RPR�HO�FDQtEDO�DO�FRPHUVH�D�2WUR�R�FRPR�HO�DFWR�GH�HQJXOOLPLHQWR�LQFRQVFLHQWH�
GH� VXVWUDHU� OD� OHFKH� GH� OD�PDPD� GHO� ³VH[R� GpELO´�� OD� DQWURSRIDJLD� \� OR� IHPHQLQR� VRQ�
LQJHULGRV� SRU� XQDV� IDXFHV� GHYRUDGRUDV� GH� OD�PRGHUQLGDG� � TXH�� GHVGH� HO� UHVFDWH� GH� OD�
WHUFHULGDG� \� OD� FDRWL]DFLyQ� GH� OR� HVWDEOHFLGR�� SHUPLWHQ� QXHYDV� IRUPDV� GH� SHQVDPLHQWR�
PiV�DELHUWDV�H�LQFOX\HQWHV�TXH�KDELOLWDQ�OD�GLIHUHQFLD��
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�6L�PH�SHUPLWHQ�KDEODU�����&RQ�YR]�\�SDODEUD�GH�PXMHU�
&$%$//(52�:DQJ�HPHUW��0DUtD�
8QLYHUVLGDG�GH�6HYLOOD�
�

*HRUJHV�6LPPHO��HQ�OD�9LHQD�GH�FRPLHQ]RV�GHO�VLJOR�YHLQWH��GHILQtD�DO�KRPEUH�FRPR��OD�
REUD GH OD PXMHU� HQ HO�VHQWLGR��\�FLWR�VXV�SDODEUDV�WH[WXDOHV��GH�TXH��OD�FRQWULEXFLyQ�RULJLQDO�\�
REMHWLYD GH OD PXMHU�D� OD�FXOWXUD�FRQVLVWH�HQ�TXH�OD�SVLTXH�GH�ORV�KRPEUHV�HVWp�PROGHDGD�SRU�
HOORV�������4XLHUR��D�PL�YH]��DEULU�HVWD�SRQHQFLD�FRQ�XQD�DILUPDFLyQ�TXH�UHVXOWD�KR\�GREOHPHQWH�
DPELJXD�\�SURYRFDGRUD��VHJ~Q�OD�ySWLFD�GHO�R\HQWH�R�OHFWRU��¢3XHGH�OD�PXMHU�VHQWLUVH�VDWLVIHFKD�
HQ� HO� VLJOR� ;;,� FRQ� HVD� �VLJQLILFDFLyQ� FXOWXUDO� LQGLUHFWD�� TXH� HO� PLVPR� 6LPPHO� FRQVLGHUD�
LQVXILFLHQWH�R��SRU�HO�FRQWUDULR��QHFHVLWD�FRQVWDWDU�VX�LQIOXMR�GLUHFWR�HQ�HO�FXHUSR�VRFLDO"�
� /D�SUHJXQWD�HV�EDVWDQWH�UHWyULFD��EDVWD�FRQ�LQVLQXiUVHOD�D�ODV�IHPLQLVWDV��SHUR�QR�VyOR�D�
HOODV��� /D�PXMHU� KD� UHFRUULGR� XQ� ODUJR� FDPLQR�SDUD� GHMDU� RtU� VX� YR]�� SRWHQWH�R� VLQXRVD�� SHUR�
FODUDPHQWH� GHFLGLGD� D� FRQVWLWXLUVH� HQ� HMH� YHUWHEUDO� GH� OD� VRFLHGDG� D� OD� TXH� SHUWHQHFH� FRPR�
SHUVRQD� KXPDQD�� (Q� QXHVWUD� FLYLOL]DFLyQ� RFFLGHQWDO� KDVWD� OD� ,JOHVLD�&DWyOLFD�� HPEOHPDWL]DGD�
VLHPSUH� HQ� ODV� SDODEUDV� GHO� MXGtR� 3DEOR� GH� 7DUVR� TXH� DSXHVWD� SRU� HO� VRPHWLPLHQWR� GH� ODV�
PXMHUHV�D�VXV�PDULGRV��VLQ�UHFRUGDU�HO�SDSHO�SULRULWDULR�HQ�GHIHQVD�GH�OD�PXMHU�TXH�GHVHPSHxy�D�
OR�ODUJR�GH�VX�KLVWRULD��KDVWD�OD�,JOHVLD�&DWyOLFD��GHFtD��KD�UHVDOWDGR�D�WUDYpV�GH�VX�MHIH�DFWXDO��HO�
SDSD� -XDQ� 3DEOR� ,,�� OD� GLJQLGDG� GH� OD� PXMHU� FRPR� SHUVRQD� KXPDQD�� FUHDGD� D� LPDJHQ� \�
VHPHMDQ]D�GH�'LRV��FRPSOHPHQWDULD��HV�GHFLU��GLVWLQWD�SHUR�FRQ�LJXDO�FDWHJRUtD�TXH�HO�KRPEUH��
0XOLHULV� GLJQLWDWHP�� OD� HQFtFOLFD� SXEOLFDGD� HQ� ����� \� OD�&DUWD� D� ODV� PXMHUHV� GHO� ����� VRQ�
WH[WRV�PX\�FODURV�HQ�HVWH�VHQWLGR���
� 4XH�QDGLH�VH�DVXVWH��VL� WUDLJR�DTXt�HVD� UHIHUHQFLD�QR�HV�SDUD�GDU�XQD�FKDUOLWD�StD��VLQR�
SRUTXH� PH� IDVWLGLDQ� ORV� WySLFRV� UHLWHUDGRV� VLQ� EDVH� WH[WXDO� DOJXQD�� <� D� ORV� WH[WRV� YDPRV� D�
GHVFHQGHU��HQ�HVWD�SRQHQFLD�TXH�SUHWHQGH�FRQWH[WXDOL]DU�OD�HYROXFLyQ�IHPHQLQD�GHVGH�HO�SXQWR�
GH� YLVWD� VRFLRKLVWyULFR� \� DUWtVWLFR�� SHUR� TXH� VH� FHQWUD� HQ� OD� PXMHU� OLWHUDWD�� /LWHUDWXUD�� HQ� HO�
VHQWLGR�DPSOLR�GHO�WpUPLQR�����FRPR�HO�LQVWUXPHQWR�TXH�WLHQH�OD�PXMHU�SDUD�FRPXQLFDUVH��QR�HQ�
YDQR� KDEODPRV� HQ� HVWH� FRQJUHVR� GH� �PXMHU� \� FRPXQLFDFLyQ���� SDUD�GHMDU�RtU� VX�YR]�RSDFDGD�
GXUDQWH�VLJORV��3RUTXH�HQ�HIHFWR��HVD��SDODEUD�GH�PXMHU��VXSXVR�XQD�UHYROXFLyQ�HQ�PDUFKD�D�OR�
ODUJR�GH�ORV�VLJORV��VL�ELHQ�DO�SULQFLSLR�WHUULEOHPHQWH�UHVWULQJLGD��KDEtD�TXH�VHU�UHLQD�R�DEDGHVD�
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SDUD�SRGHU�KDEODU��SRUTXH�HQ�HO�iPELWR�GH�OR�SULYDGR�\�GH�OR�FRWLGLDQR�TXH�WUDGLFLRQDOPHQWH�VH�
OHV�KDEtD�DVLJQDGR�FRPR�URO��QR�H[LVWtD�XQ�OXJDU�SDUD�OD�HVFULWXUD�IHPHQLQD��
�
/D�PXMHU�FRPR�DJHQWH�KLVWyULFR��8QD�PHWD��VDFDUOD�GH�VX�LQYLVLELOLGDG���
� 9R]� RSDFDGD�� HQ� FRQVHFXHQFLD�� SRUTXH� UHVSRQGH� D� XQ� VHU� TXH�� DSDUHQWHPHQWH�� QR� KD�
GHMDGR� VX�KXHOOD�GLUHFWD� HQ� OD�KLVWRULD��(VD� HV� OD� OHFWXUD�TXH�SURSRQH�XQD� VRFLHGDG�SDWULDUFDO�
TXH��TXHULHQGR�R�VLQ�TXHUHU��PDQLSXOD�OD�UHDOLGDG��3RUTXH�OR�FLHUWR�HV�TXH��FRPR�OD�HVWpWLFD�GH�
OD�UHFHSFLyQ�QRV�KD�UHFRUGDGR��OD�HVFULWXUD�\�OD�OHFWXUD�GH�OD�KLVWRULD�UHLQYHQWDQ�OD�UHDOLGDG��<�OD�
UHDOLGDG�HV�PiV�DPSOLD�\�DEDUFDGRUD�GH�OR�TXH�FLHUWDV�KLVWRULDV�GH�OD�OLWHUDWXUD�\�OD�FXOWXUD�QRV�
SHUPLWHQ�VXSRQHU��+XER�PXMHUHV�YDOLRVDV��HQ� ODV� OHWUDV�\�HQ� ODV�DUWHV��FRPR�OD� IDPRVD�(ORLVD�
TXH�FRQRFH�\�HQVHxD�D�ODV�PRQMDV�HO�JULHJR�\�HO�KHEUHR��R�FRPR�OD�PRQMD�5RVZLWD�D�OD�TXH�VH�
DWULEX\HQ�XQD�VHULH�GH�FRPHGLDV�FHQWUDOHV�HQ�HO�GHVSHJXH�OLWHUDULR�GH�ORV�SDtVHV�JHUPiQLFRV��R�
FRPR� OD� DEDGHVD�+HUUDGH� GH� /DQGVEHUJ� TXH� HVFULELy� OD� HQFLFORSHGLD�PiV� FRQRFLGD� GHO� VLJOR�
;,,�� HO�+RUWXV� GHOLFLDUXP� R� -DUGtQ� GH� ODV� GHOLFLDV����+XER� SHULRGRV� KLVWyULFRV� �\�PH�PXHYR�
H[FOXVLYDPHQWH� HQ� HO� PDUFR� GH� QXHVWUD� VRFLHGDG� RFFLGHQWDO�� OD� YLHMD� (XURSD�� HQ� ORV� TXH� OD�
SUHVHQFLD�IHPHQLQD�VH�KL]R�VHQWLU�GH�PRGR�DFXVDGR�FRPR�HQ�ORV�IDPRVRV�VDORQHV�OLWHUDULRV�GH�
ORV�VLJORV�;9,,�\�;9,,,��DJHQWHV�LQGLUHFWRV�GH�OD�UHYROXFLyQ�IUDQFHVD�\�HQ�ORV�TXH�EULOODURQ�FRQ�
OX]�SURSLD�PXMHUHV�FRPR�0PH�GH�OD�)D\HWWH��OD�PDUTXHVD�GH�6HYLJQp�\�0��&DWKHULQH�G�$XOQR\��
HVFULWRUDV�GH�OLEURV�GH�p[LWR��/D�SULQFHVD�GH�&OqYHV� OOHYDGD�UHFLHQWHPHQWH�DO�FLQH�HQ�/D�FDUWD�
GH�0��GH�2OLYHLUD��ODV�FDUWDV�D�VX�KLMD��TXH�LPSXOVDQ�OR�HSLVWRODU�FRPR�JpQHUR�OLWHUDULR��\�ORV�
FXHQWRV�GH�KDGDV��UHVSHFWLYDPHQWH��(Q�RFDVLRQHV��WDO�YH]�PHQRV�GH�ODV�GHVHDEOHV��OD�PXMHU�IXH�
XQ� DJHQWH� KLVWyULFR� GHVWDFDGR�� /R� TXH� VH� LPSRQH� KR\� HV� VDFDUOD� GH� VX� LQYLVLELOLGDG�� GH� OD�
LQYLVLELOLGDG�HQ�TXH�FLHUWDV�OHFWXUDV�OD�KDQ�VXPHUJLGR���
� <�QR�PH�UHILHUR�VyOR�D�OHFWXUDV�VHFWDULDV�HQFDPLQDGDV�D�KXQGLU�OD�ODERU�IHPHQLQD��(VWR\�
SHQVDQGR� HQ� FR\XQWXUDV� FXOWXUDOHV� TXH� UHVXOWDURQ� QRFLYDV� SDUD� OD�PXMHU�� 3RUTXH� OD�PXMHU� KD�
YLYLGR�HQ�HO�iPELWR�GH�OD�FRWLGLDQLGDG�FX\R�HMH�IXH�VLHPSUH�OD�FDVD��HO�KRJDU�TXH�VLPEROL]DED�OR�
SULYDGR��<�OR�FRWLGLDQR�\�SULYDGR�QR�KDQ�VLGR�REMHWR�GH�OD�KLVWRULD�KDVWD�HO�VLJOR�YHLQWH��FRQ�OD�
HQWUDGD� HQ� YLJRU� GH� OD� GHQRPLQDGD� �KLVWRULD� GH� ODV� PHQWDOLGDGHV��� +DVWD� HQWRQFHV� VyOR� ODV�
JUDQGHV�EDWDOODV�� ORV�KHFKRV�KLVWyULFRV�HVSHFWDFXODUHV�VH�FRQVLGHUDEDQ�PRQXPHQWRV�GLJQRV�GH�
FRQVLJQDUVH��HUDQ� OD�YR]�GH�XQD�+LVWRULD�HVFULWD�HQ�PD\~VFXODV�SRU� UH\HV�\�JUDQGHV�KRPEUHV��
1R�VyOR�OD�PXMHU��WDPELpQ�HO�KRPEUH�GH�D�SLH��GHO�SXHEOR��TXHGDED�PDUJLQDGR�GH�HVD�+LVWRULD��
$�SHVDU�GH�TXH��«OD�FDVD�HV�XQD�SDUWH�GH�OD�YLGD�\��DO�PLVPR�WLHPSR��XQD�PDQHUD�HVSHFLDO�GH�
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UHXQLU��UHIOHMDU�\�IRUPDU�OD�YLGD��+DEHUOR�FRQVHJXLGR�HV�OD�JUDQ�SURH]D�FXOWXUDO�GH�OD�PXMHU���
VLJXH�GLFLHQGR�6LPPHO�����6ROR�XQD�KLVWRULD�GH�OD�FXOWXUD�TXH�DWLHQGD�D�OD�LQWUDKLVWRULD�FRWLGLDQD�
SXHGH�GDU�FXHQWD�GH�HOOR��<�HVR�QR�KD�RFXUULGR�KDVWD�HO�VLJOR�YHLQWH��FRPR�UHFXHUGDQ�DOJXQDV�
IHPLQLVWDV��HQWUH�HOODV�*HUGD�/HUQHU��
�
� � /DV�PXMHUHV�VH�KDQ�TXHGDGR�IXHUD�GH�OD�KLVWRULD�QR�SRU�FRQVSLUDFLRQHV�PDOLJQDV�GH�ORV�KRPEUHV� HQ� JHQHUDO� R� GH� ORV� KLVWRULDGRUHV� HQ� SDUWLFXODU�� VLQR� SRUTXH� QRVRWUDV� KHPRV�FRQVLGHUDGR� D� OD� KLVWRULD� HQ� WpUPLQRV� FHQWUDGRV� HQ� HO� KRPEUH��+HPRV� SDVDGR� SRU� DOWR� D� ODV�PXMHUHV�\�VXV�DFWLYLGDGHV�SRUTXH�IRUPXODPRV�SUHJXQWDV�D�OD�KLVWRULD�TXH�VRQ�LQDSURSLDGDV�SDUD�ODV�PXMHUHV��3DUD�UHFWLILFDU�HVWR�H�LOXPLQDU�ODV�iUHDV�RVFXUDV�GH�OD�KLVWRULD��GHEHPRV��GXUDQWH�XQ�WLHPSR��HQIRFDUQRV�D�XQD�LQYHVWLJDFLyQ�FHQWUDGD�HQ�OD�PXMHU��FRQVLGHUDQGR�OD�SRVLELOLGDG�GH�OD�H[LVWHQFLD� GH� XQD� FXOWXUD� IHPHQLQD� GHQWUR� GH� OD� FXOWXUD� JHQHUDO� TXH� FRPSDUWHQ� KRPEUHV� \�PXMHUHV��/D� KLVWRULD� GHEH� LQFOXLU� XQ� UHODWR� GH� OD� H[SHULHQFLD� IHPHQLQD� D� WUDYpV�GHO� WLHPSR�\�GHELHUD�LQFOXLU�HO�GHVDUUROOR�GH�XQD�FRQFLHQFLD�IHPLQLVWD�FRPR�XQ�DVSHFWR�HVHQFLDO�GHO�SDVDGR�GH�ODV�PXMHUHV����
� 3RU� HVR�� TXLHUR� UHVFDWDU� HQ� XQ� VHJXQGR� PRPHQWR� OD� YR]�� OD� SDODEUD�� HO� GRFXPHQWR�
JUiILFR�R�VLPLODU�GH�ODV�PXMHUHV�TXH�VDOLHURQ�IXHUD��D�OD�LQWHPSHULH�\�IXHURQ�RSDFDGDV�SRU�HVD�
SDUWLFXODU�\�VHVJDGD�OHFWXUD�GH�OD�+LVWRULD��
� �
(O�LPDJLQDULR�IHPHQLQR��8QD�IDOVD�GLFRWRPtD��QDWXUDOH]D�FXOWXUD��
� (O� IHPLQLVPR�GHO� VLJOR�;;� LPSXJQy�DLUDGDPHQWH� OD�YLHMD�GLFRWRPtD� LOXVWUDGD��TXH�HQ�
HVWH� DVSHFWR� UHIRU]y� 5RXVVHDX�� VHJ~Q� OD� FXDO� QDWXUDOH]D� \� FXOWXUD� VRQ� ORV� GRV� SRORV� GH� XQ�
ELQRPLR� LUUHVROXEOH�� <� £FODUR� HVWi�� HO� SULPHU� WpUPLQR� VH� OH� DVLJQD� D� OD� PXMHU�� TXH� SRU� VX�
FDSDFLGDG� GH� VHU� PDGUH� VH� LQWHUSUHWD� FRPR� PHUD� QDWXUDOH]D�� PLHQWUDV� TXH� OD� FXOWXUD�
FRUUHVSRQGH�DO�KRPEUH��HO�SROR�SRVLWLYR�GHO�ELQRPLR��D�FX\R�FDUJR�TXHGD�OD�FRQVWUXFFLyQ�GH�OD�
VRFLHGDG��&RQYLHQH� UHFRUGDU� TXH� QR� VLHPSUH� VH� SODQWHy� DVt��$ULVWyWHOHV� OOHJy� D� FRQVLGHUDU� OD�
FXOWXUD�FRPR�XQD�VHJXQGD�QDWXUDOH]D��H[SOLFDEOH�VHJ~Q�VXV�FDWHJRUtDV��
� (PEOHPDWL]DGD�FRPR�QDWXUDOH]D�R�FXOWXUD��OD�PXMHU�HVWXYR�VLHPSUH�DKt�\�HO�LPDJLQDULR�
IHPHQLQR� OR� FRQILUPD�� 'HVGH� HO� VLJOR� ;,,,� HQ� DGHODQWH� SXHGH� UDVWUHDUVH� XQD� GREOH� OtQHD� GH�
GHIHQVRUHV�GHWUDFWRUHV�GH�OD�PXMHU�FX\R�HMH�SRGUtD�VLWXDUVH�HQ�%RFFDFFLR��(Q�HIHFWR��HO�LWDOLDQR�
HVFULEH� OD� SULPHUD� FROHFFLyQ� GH� ELRJUDItDV� GH� PXMHUHV� LOXVWUHV�� JULHJDV� \� URPDQDV�� UHDOHV� R�
PtWLFDV� �HVR� HV�'H� FODULV� PXOLHULEXV� �������������� SHUR� WDPELpQ� HV� HO� DXWRU� GHO�&RUEDFFLR��
REUD�HQ�OD�TXH�FULWLFD�PRUGD]PHQWH�DO�VH[R�IHPHQLQR��3DUD�%RFFDFFLR�OD�PXMHU�GHEH�VHU�GLJQD��
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PRGHVWD�� DPDEOH�� JHQHURVD� GH� DOPD�� FDVWD�� KRQHVWD�� HOHJDQWH� DO� KDEODU���� $OJXQDV� IHPLQLVWDV�
FRPR� &KDGZLFN� RSLQDQ� TXH�� SDUDGyMLFDPHQWH�� 'H� FODULV� PXOLHULEXV� �HV� HO� SULPHUR� GH� ORV�
PXFKRV� WUDWDGRV� GHO�5HQDFLPLHQWR� TXH� UHIRU]DURQ� OD� SRVLFLyQ� VXERUGLQDGD� GH� OD�PXMHU�� �� \D�
TXH�DO�H[DPLQDU�OD�YLGD�GH�DOJXQDV�PXMHUHV�GH�OD�$QWLJ�HGDG�JUHFRODWLQD�TXH�EULOODURQ�FRQ�OX]�
SURSLD��HV�HO�FDVR�GH�ODV�SLQWRUDV�7KDP\ULV��,UHQH�\�0DUFLD��FRQFOX\H���
�
� � 2SLQR�TXH�VXV�SURH]DV�HUDQ�GLJQDV�GH�DODEDQ]D�SRUTXH�HO�DUWH�HV�DMHQR�D�OD�PHQWH�GH�OD�PXMHU�\�WDOHV�ORJURV�QR�SXHGHQ�OOHYDUVH�D�FDER�VLQ�XQD�JUDQ�GRVLV�GH�WDOHQWR��TXH�HQ�ODV�PXMHUHV�VXHOH�VHU�PiV�ELHQ�HVFDVR�����
� 6L�QRV�DWHQHPRV�DO�SDQRUDPD�HXURSHR��IUHQWH�D�OD�GHFODUDGD�PLVRJLQLD�GH�JUDQ�SDUWH�GH�
OD� OLWHUDWXUD� HVSDxROD� �UHFXpUGHVH� HO� WRQR� XWLOL]DGR� SRU� HO� $UFLSUHVWH� GH� +LWD�� HQ� HO� PDUFR�
OLWHUDULR�IUDQFpV�VH�GHVDUUROOy�WRGD�XQD�FRPSOHMD�WHRUtD��HO�DPRU�FRUWpV��FX\R�FHQWUR�HUD�HO�FXOWR�
GH�OD�GDPD�TXH�SUHYLDPHQWH�KDEtD�VLGR�HQVDO]DGD�KDVWD�FLPDV�SODWyQLFDV�SRU�'DQWH�\�3HWUDUFD��
(Q� WRUQR� D� OD�PXMHU� VH� JHQHUD� XQ� FyGLJR� GHO� DUWH� GH� DPDU��PX\� IRUPDOL]DGR�� FRQ� HO� TXH� HO�
FDEDOOHUR�YHQHUD�D�VX�GDPD��(O�5RPDQ�GH�OD�URVH��FX\D�SULPHUD�SDUWH�IXH�HVFULWD�SRU�*XLOOHUPR�
GH�/RUULV�DQWHV�GH������\�TXH�VH�FRQVLGHUD�HO�SRHPD�PiV�IDPRVR�\�GH�PD\RU�LQIOXMR�HQ�OD�(GDG�
0HGLD� IUDQFHVD�� IXH� HO� VtPEROR� GH� HVH� DPRU� FRUWpV� TXH�� GHVJUDFLDGDPHQWH� GHJHQHUy� KDVWD�
LQYHUWLU�SRU�FRPSOHWR�VX�REMHWLYR��FRPR�OR�SUXHED�OD�DSDULFLyQ�GH�XQD�VHJXQGD�SDUWH�WRWDOPHQWH�
PLVyJLQD�HVFULWD�SRU�-HDQ�GH�0HXQ�KDFLD��������
� (VH� DWDTXH� EULOODQWH� \� EUXWDO� FRQWUD� WRGR� HO� VH[R� IHPHQLQR� GHVHQFDGHQy� XQD� VHULH� GH�
UpSOLFDV� \� FRQWUDUUpSOLFDV�� HV� HO� FDVR� GH� ORV� IDEOLDX[�� WHxLGRV� GH� GLGDFWLVPR� \� TXH� UDUDPHQWH�
ROYLGDQ� SRQHU� HQ� OD� SLFRWD� OD� GHSUDYDFLyQ� \� SHUILGLD� IHPHQLQDV�� 3HUR� DGHPiV�� DOHJRUtDV� \�
GLDWULEDV� FRQWUD� HO�PDWULPRQLR� UHFRUUHQ� ODV� FRUWHV� HXURSHDV����(QIUHQWH�� SRHPDV�\�QDUUDFLRQHV�
GH�DODEDQ]D�D�OD�PXMHU��FRPR�UHWR�D� ORV�OLEURV�GH��HVSRVDV�SHUYHUVDV���8Q�EXHQ�HMHPSOR�VHUtD�
7KH�/HJHQG�RI�*RRG�:RPHQ�GH�&KDXFHU��(Q�)UDQFLD�VH�FUHy�HQ������HO�GtD�GH�6DQ�9DOHQWtQ�
XQD� IDPRVD� DVRFLDFLyQ�� OD�&RXUW� $PRXUHXVH�� DVt� FRPR�XQD� RUGHQ� GH� FDEDOOHUtD��/D� VRFLHGDG�

                                                 
�&+$':,&.��:KLWQH\����������0XMHU��DUWH�\�VRFLHGDG��%DUFHORQD��'HVWLQR��SiJ������
�,ELGHP��SiJV�� ������� 6HJ~Q� OD�PLVPD� FUtWLFD�� ODV�PXMHUHV� TXH� DSDUHFHQ� HQ� ODV�9LWH� GHO�9DVDUL� HMHPSOLILFDQ� ORV�UDVJRV�FDUDFWHUtVWLFRV�GH�OD�SDUWLFLSDFLyQ�IHPHQLQD�HQ�ODV�%HOODV�$UWHV�GHO�;9,�DO�;;���FRPR�H[FHSFLRQHV��FRPR�DXWRUDV� GH� REUDV� GH� IRUPDWR� UHGXFLGR� \� FRQFHSFLyQ� PRGHVWD� HQ� PRPHQWRV� KLVWyULFRV� HQ� TXH� VH� HTXLSDUDED� DO�WDPDxR� FRQ� OD� SURIXQGLGDG�� OD� LPSRUWDQFLD� \� OD� DXWRULGDG�� FRPR�PXHVWUD� GHO� GHUHFKR� GHO� PXQGR�PRGHUQR� DO�PDQWR�GH�OD�$QWLJ�HGDG��FRPR�VLJQRV�GH�WDOHQWR�IHPHQLQR�OHJLWLPDGR�PHGLDQWH�OD�FRPELQDFLyQ�FRQ�RWUDV�YLUWXGHV�IHPHQLQDV��SDUD�GHILQLU�\�DILUPDU�ODV�GLIHUHQFLDV�HVHQFLDOHV�HQWUH�HO�KRPEUH�\�OD�PXMHU�HQ�OD�HOHFFLyQ�GHO�WHPD�\�OD�PDQHUD� GH� HMHFXFLyQ�� \� SRU� ~OWLPR�� DO� PHQRV� LPSOtFLWDPHQWH�� FRPR� SUXHED� GHO� GRPLQLR� PDVFXOLQR� \� GH� VX�VXSHULRULGDG�HQ�ODV�DUWHV�YLVXDOHV���



FHUUy� ILODV�� SHUR� QR� VyOR� HQ� ERFD� PDVFXOLQD��0XMHUHV� FRPR�&KULVWLQH� GH� 3LVDQ� ������������
OLGHUDURQ�HO�DWDTXH�D�HVD�VHJXQGD�YHUVLyQ�PLVyJLQD�GHO�5RPDQ�GH�OD�5RVH��
�
/DV�SLRQHUDV��HO�GHEDWH�SRU�OD�HGXFDFLyQ�\�OD�DFFLyQ�SROtWLFD��
� ¢<� TXLpQ� IXH� &KULVWLQH� GH� 3LVDQ"� 3RU� GHUHFKR� SURSLR�� WDO� YH]� OD� SULPHUD� PXMHU�
LQWHOHFWXDO�HQ�OD�KLVWRULD�GH�OD�FXOWXUD�HXURSHD��VX�SULPHU��KRPEUH�GH�OHWUDV���YDOJD�OD�SDUDGRMD���
8QD�PXMHU�FX\D�PRGHUQLGDG��HQ�HO�VHQWLGR�PiV�DPSOLR�GHO�WpUPLQR��VH�PDQLILHVWD��QR�VyOR�����HQ�
OD� FUHDFLyQ� GH� XQ� HVSDFLR� VLPEyOLFR�� FROHFWLYR�� ~QLFR� SDUD� ODV� PXMHUHV�� VLQR� WDPELpQ� HQ� OD�
FUHDFLyQ�GH�XQ�HVSDFLR�LQGLYLGXDO��SURSLR��SDUD�OD�HVFULWXUD�\�OD�UHIOH[LyQ����&DVDGD�DQWHV�GH�ORV�
TXLQFH�DxRV�\�\D�YLXGD�D�ORV�YHLQWLFLQFR��UHDOL]y�OD�KD]DxD�GH�PDQWHQHU�D�VXV�WUHV�KLMRV�FRQ�OD�
SOXPD��LPSOLFiQGRVH�DFWLYDPHQWH�HQ�OD�YLGD�VRFLDO�\�SROtWLFD�GH�OD�FRUWH�IUDQFHVD�HQ�OD�TXH�VH�
KDEtD� HGXFDGR�� 6X� DFWLWXG� IXH� UHLYLQGLFDWLYD�� VLHPSUH� HQ� GHIHQVD� GH� OD� PXMHU�� FRPR� SXHGH�
FRPSUREDUVH� DO�PHQRV�SRU� ORV� UD]RQDPLHQWRV�YHUWLGRV� HQ� ORV� WH[WRV�TXH�QRV�KDQ� OOHJDGR��/D�
&LWp�GHV�'DPHV��XQD�VHULH�GH�FXHQWRV�TXH�LOXVWUDQ�ODV�ERQGDGHV�IHPHQLQDV�\�/H�/LYUH�GHV�7URLV�
9HUWXV�� WUDWDGR� HGXFDWLYR� HQ� HO� TXH� H[DPLQD� HO� OXJDU� \� ODV� REOLJDFLRQHV� GH� OD� PXMHU� HQ� OD�
VRFLHGDG���
� /DV� PXMHUHV� �GLUi�� VRQ� DPRURVDV�� FDULWDWLYDV�� GLVFUHWDV���� QR� GHVWUX\HQ� ODV� FLXGDGHV� \�
FDPSRV�PHGLDQWH�ODV�JXHUUDV��QR�WUDLFLRQDQ�UHLQRV�FRPR�VXV�FRQJpQHUHV�PDVFXOLQRV����(V�FLHUWR��
(YD�SHFy�SHUR�WXYR�D�VX�ODGR�D�$GiQ�TXLHQ�PX\�D�JXVWR�OD�DFRPSDxy�HQ�OD�H[SHULHQFLD��<�SRU�
OR�TXH� VH� UHILHUH� D� OD� VXSXHVWD� LQIHULRULGDG� IHPHQLQD�� XQ�'LRV� LQILQLWDPHQWH�EXHQR�QR�SRGUtD�
KDEHU�FUHDGR�DOJR�WDQ�PDOR�\�GHIHFWXRVR��DUJXPHQWDUi�QR�VLQ�LURQtD��DSURYHFKDQGR�HO�FRQWH[WR�
UHOLJLRVR�GH�VX�pSRFD���(Q�FRQVHFXHQFLD�DERJDUi�SRU�OD�YLUWXG�\�YDORUHV�IHPHQLQRV��3RUTXH�QR�
KD\�TXH�ROYLGDU�TXH�PXMHU�IXH�OD�9LUJHQ�0DUtD��HO�VHU�PiV�H[FHSFLRQDO�GH�OD�KLVWRULD��OD�HOHJLGD�
SDUD� VHU�PDGUH�GHO�5HGHQWRU����&RQ�HVD�YXHOWD�GH� WXHUFD�GHVDUPDED�D� OD� ,JOHVLD�DXQTXH��KXER�
PRPHQWRV� HQ� TXH� VH� YLR� IRU]DGD� D� HVFDSDU� SDUD� QR� DFDEDU� HQ� OD� FiUFHO� SRU� VX� DXGDFLD��
5HFLHQWHPHQWH� 5pJLQH� 3HUQRXG�� XQD� HVWLPDEOH� PHGLHYDOLVWD�� KD� UHODWDGR� VX� RGLVHD� HQ� XQD�
EHOOtVLPD�HGLFLyQ�GH�2ODxHWD��%DUFHORQD���������
� $XQTXH� PiV� DPSOLD�� OD� FUX]DGD� GH� 3LVDQ� WLHQH� TXH� YHU� FRQ� OD� HGXFDFLyQ�� 3RUTXH� OD�
PXMHU�QR� WHQGUi�YR]�QL�SRGUi�SODVPDU�VX�SDODEUD�HQ�HO�SDSHO�VLQ�HOOD��(Q�HO�5HQDFLPLHQWR��HO�
KXPDQLVWD� (UDVPR� �SDUD� TXLHQ� OD� LQWHOLJHQFLD� QR� WLHQH� VH[R�� VH� FRQYLHUWH� HQ� SDODGtQ� GH� OD�
HGXFDFLyQ�IHPHQLQD��DEULpQGROH�ODV�SXHUWDV�D�ODV�PDWHULDV�PiV�HOHYDGDV�FRPR�HO�ODWtQ�\�JULHJR���
� 3HUR�D~Q�DVt�SHVDED�GHPDVLDGR�OD�GHVFRQILDQ]D�DQWH�OD�PXMHU�VDELD�SRU�SDUWH�GH�TXLHQHV�
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KDEtDQ� DVLPLODGR� ELHQ�TXH� �OD�SHUIHFWD� FDVDGD��GHEtD� VHU�YLUWXRVD�\�QR�QHFHVDULDPHQWH� FXOWD��
1R� REVWDQWH� OD� XQLYHUVLGDG� GH� 6DODPDQFD� DEULy� VXV� SXHUWDV� D� ODV� KLMDV� GH� QREOHV�� OHWUDGRV� R�
EXUJXHVHV� HQ� HO�;9,�� OR�TXH�SHUPLWLy� D�XQ�SHTXHxR�JUXSR�GH�SULYLOHJLDGDV� �ODV� ODWLQDV�FRPR�
%HDWUL]� *DOLQGR� R� /XLVD� 6LJHD�� XQD� SUHSDUDFLyQ�PiV� TXH� GLVFUHWD�� /D� OHFWXUD� \� HVFULWXUD� GH�
HQVD\RV��QRYHODV�FRUWHVDQDV��OLEURV�UHOLJLRVRV�R�SRHPDV�GH�FXxR�LWDOLDQL]DQWH�IXH�FDPSR�DELHUWR�
SDUD�H[FHSFLRQHV�EULOODQWHV��7HUHVD�GH�-HV~V��0DUtD�GH�=D\DV�\�6RWRPD\RU�R�OD�PRQMD�PH[LFDQD�
6RU�-XDQD�,QpV�GH�OD�&UX]���
� (V�FXULRVR�TXH�WRGDV�LQVLVWHQ�HQ�TXH�OD�GLVFULPLQDFLyQ�HGXFDWLYD�GH�OD�PXMHU�FRQOOHYD�VX�
HWHUQD� LQYDOLGH]� FXOWXUDO� \� VRFLDO�� 0DUtD� GH� =D\DV� \� 6RWRPD\RU� HQVDUWD� GLVTXLVLFLRQHV� PX\�
VDEURVDV�HQ�/D�SHUVHJXLGD�WULXQIDQWH��XQD�GH�VXV�HQWUHWHQLGDV�QRYHOLWDV�GH�������
�
� �������SRUTXH�VL�HV�XQD�PLVPD�OD�VDQJUH��ORV�VHQWLGRV��ODV�SRWHQFLDV�\�ORV�yUJDQRV�SRU�GRQGH�VH�REUDQ�VXV�HIHFWRV�VRQ�XQRV�PLVPRV��OD�PLVPD�DOPD�TXH�HOORV��SRUTXH�ODV�DOPDV�QL�VRQ�KRPEUHV�QL�PXMHUHV�� ¢TXp� UD]yQ�KD\�SDUD�TXH�HOORV� VHDQ�VDELRV�\�SUHVXPDQ�TXH�QRVRWUDV�QR�SRGHPRV�VHUOR"�(VWR�QR�WLHQH��D�PL�SDUHFHU��PiV�UHVSXHVWD�TXH�VX�LPSLHGDG�R�WLUDQtD�HQ�HQFHUUDUQRV�R�QR�GDUQRV�PDHVWURV��\�DVt�OD�YHUGDGHUD�FDXVD�GH�QR�VHU�ODV�PXMHUHV�GRFWDV�QR�HV�GHIHFWR�GHO�FDXGDO��VLQR� IDOWD� GH� OD� DSOLFDFLyQ�� SRUTXH� HQ� QXHVWUD� FULDQ]D�� FRPR� QRV� SRQHQ� HO� FDPEUD\� HQ� ODV�DOPRKDGLOODV�\� ORV�GLEXMRV�HQ�HO�EDVWLGRU��QRV�GLHUDQ� OLEURV�\�SUHFHSWRUHV��IXpUDPRV�WDQ�DSWDV�SDUD�ORV�SXHVWRV�\�SDUD�ODV�FiWHGUDV�FRPR�ORV�KRPEUHV���
� /D� YLGD� GH� OD� VDQWD� FDVWHOODQD� GD� IH� GH� TXH� VXSR� KDFHU� RtU� VX� YR]� VLHPSUH� TXH� IXH�
QHFHVDULR��<� OR�PLVPR� VXFHGH� FRQ� TXLHQ� HV� FRQVLGHUDGD� XQD� GH� ODV� SULPHUDV� IHPLQLVWDV�� 6RU�
-XDQD� ,QpV�GH� OD�&UX]��TXH�QR�GXGD�HQ�FXOSDU�D� ORV�KRPEUHV�GH� ORV� OtPLWHV�GH�ODV�PXMHUHV�HQ�
DTXHOORV�YHUVRV�TXH�GLFHQ��
�
� � +RPEUHV�QHFLRV�TXH�DFXViLV�� � D�OD�PXMHU�FRQ�UD]yQ�� � VLQ�YHU�TXH�VRLV�OD�RFDVLyQ�� � GH�OR�PLVPR�TXH�FXOSiLV��� � VL�FRQ�DQVLD�VLQ�LJXDO�� � VROLFLWiLV�VX�GHVGpQ�� � ¢SRU�TXp�TXHUpLV�TXH�REUHQ�ELHQ�� � VL�ODV�LQFLWiLV�DO�PDO"�����
� /D�HGXFDFLyQ�� OD�FXOWXUD�HV� OD� OODYH�TXH�DEUH� ODV�SXHUWDV�GH� OD�VRFLHGDG�\�SHUPLWH�D� OD�
PXMHU�FRPXQLFDU�OR�TXH�OOHYD�GHQWUR��VHJXLUi�GLFLHQGR�OD�PRQMD�PH[LFDQD���<�HQ�VX�5HVSXHVWD�
D� 6RU� )LORWHD� GH� OD� &UX]� OHYDQWDUi� VX� YR]� SDUD�� GHVGH� ORV� WySLFRV� KDELWXDOHV� GH� OD� IDOVD�
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PRGHVWLD�� UHYLYLU� VX� RGLVHD�PDUFDGD� SRU� HO� DPRU� DO� VDEHU� GHVGH� VX� WHPSUDQD� LQLFLDFLyQ� D� OD�
OHFWXUD��6X�FRQYHQWR�GH�ODV�MHUyQLPDV�VHUi�XQ�FHQWUR�GH�LUUDGLDFLyQ�FXOWXUDO�SDUD�HO�YLUUHLQDWR���
� 6LJOR�\�PHGLR�GHVSXpV�\�HQ�OD�,QJODWHUUD�SUHUURPiQWLFD�0DU\�:ROOVWRQHFUDIW�UHFODPDUi�
HQ�VX�9LQGLFDFLyQ�GH�ORV�GHUHFKRV�GH�OD�PXMHU� ��������QR�VyOR�HGXFDFLyQ��VLQR�SURWHFFLyQ�GH�
ODV� OH\HV� FLYLOHV� \� SUHVHQFLD� S~EOLFD� SDUD� TXLHQHV� WDPSRFR� GHVGHxDQ� VX� SDSHO� GH� HVSRVDV� \�
PDGUHV��5HFODPDFLRQHV� TXH� WHQGUiQ� VX� GHVFHQGHQFLD� HQ� XQD� HVWHOD� TXH� YD� GHVGH�2O\PSH�GH�
*RXJHV��D�TXLHQ�FRVWy�OD�FDEH]D�VX�DWUHYLPLHQWR�GH�SXEOLFDU�XQD�'HFODUDFLyQ�GH�ORV�GHUHFKRV�
GH� OD�PXMHU� ��������D� ODV� IHPLQLVWDV�FRQWHPSRUiQHDV�DO�PHQRV�GH� WHUFHUD�KRUQDGD����SDVDQGR�
SRU� ODV� VXIUDJLVWDV� GHFLPRQyQLFDV� \� ORV� SULPHURV� IHPLQLVPRV� HVWDGRXQLGHQVHV� \� HXURSHRV� �
OpDVH�)ULHGPDQ��6LPRQH�GH�%HDXYRLU�\�RWUDV������3RUTXH�HO�GHUHFKR�DO�YRWR��WDQ�GHEDWLGR�GHVGH�
DTXHOOD�SULPHUD�FRQYHQFLyQ�GH������HQ�6pQHFD�)DOO��IXH�XQ�SXQWR�GH�SDUWLGD�SDUD�OD�SUHVHQFLD�
GH�OD�PXMHU�HQ�ODV�&RUWHV�\�3DUODPHQWRV��&RPR�HMHPSOR�GH�ORV�UHVXOWDGRV��DFDED�GH�VHU�HGLWDGR�
0L� SHFDGR� PRUWDO�� (O� YRWR� IHPHQLQR� \� \R� GH� &ODUD� &DPSRDPRU�� XQ� OLEUR� TXH� UHXQH� VXV�
GLVFXUVRV� HQ� ODV�&RUWHV� (VSDxRODV� GH� OD�5HS~EOLFD���� 3RUTXH�� GH� KHFKR�� SROtWLFD� \� HGXFDFLyQ�
IXHURQ� EDVWDQWH� D� OD� SDU�� (Q� (VSDxD� VRQ� ODV�PXMHUHV� GHO� ��� ODV� SULPHUDV� HQ� LQFRUSRUDUVH� DO�
PXQGR�XQLYHUVLWDULR���\�GHMDU�RtU�VX�YR]��\D�TXH�QR�GHMDQ�GH�VHU�H[FHSFLRQDOHV�ODV�FLWDGDV�FRPR�
DUWtILFHV�GH�ORV�VDORQHV�\�WHUWXOLDV�VL�QRV�DWHQHPRV�D�OD�GHILQLFLyQ�TXH�GD�OD�5�$�(��SDUD�WHUWXOLD�
HQ�VX�SULPHUD�HGLFLyQ���UHXQLyQ�GH�KRPEUHV�GLVFUHWRV������
�
/D�HVFULWXUD��XQ�FDPSR�SULYLOHJLDGR�SDUD�OD�HPHUJHQFLD�GH�OD�LGHQWLGDG�IHPHQLQD��¢([LVWH�XQD�
OLWHUDWXUD�IHPHQLQD"�
� 3HUR� YROYDPRV� D� QXHVWUR� iPELWR�� DGHPiV� GH� OD� DFFLyQ� SROtWLFD� \� OD� UHLYLQGLFDFLyQ�
SHGDJyJLFD�¢SRU�TXp�HVFULEH�OD�PXMHU"�¢7DO�YH]�SRUTXH�KD�GHVFXELHUWR�TXH�OD� OLWHUDWXUD�HV�XQ�
FDXFH�IiFLO�SDUD�YHUWHU�VXV�LQTXLHWXGHV��GHVWDSiQGRODV�VLQ�SXGRU�D�WUDYpV�GH�ORV�YHUVRV"�6HUtD�HO�
FDVR�GH�SRHWDV�FRPR�'HOPLUD�$JXVWLQL��-XDQD�GH�,EDUERXUX�R�$OIRQVLQD�6WRUQL��FX\RV�DPRUHV�
WUiJLFRV� HVWDOODQ� FRQ� XQD� SDVLyQ� DUUROODGRUD� HQ� OD� UHFWD� ILQDO� GHO� PRGHUQLVPR�
KLVSDQRDPHULFDQR��¢2�SDUD�HQPDVFDUDUODV�WUDV�ILFFLRQHV�PiV�R�PHQRV�FRPSOHMDV��HQ�XQ�SURFHVR�
TXH�DUUDQFD�GH�OD�JUDQ�QRYHOD�UHDOLVWD�GHO�;,;�\�QR�VH�KD�FHUUDGR�D~Q"�3RUTXH�PXMHUHV�FRPR�
                                                 
����������%DUFHORQD��&iWHGUD�)HPLQLVPRV�8QLYHUVLGDG�GH�9DOHQFLD�,QVWLWXWR�GH�OD�0XMHU��
���([LVWH�XQ�FLHUWR�FRQVHQVR�HQ�TXH�KD\�WUHV�HWDSDV�HQ�ORV�IHPLQLVPRV�������������������������������\����������HQ�DGHODQWH��
�����������6HYLOOD��,QVWLWXWR�GH�OD�0XMHU�\�-XQWD�GH�$QGDOXFtD��
���(Q�RWURV�SDtVHV�HV�OLJHUDPHQWH�DQWHULRU��(VWDGRV�8QLGRV��������,QJODWHUUD��������)UDQFLD����������



-DQH�$XVWHQ��������������0DU\�6KHOOH\�������������R�0DU\�$QQ�(YDQV��*HRUJH�(OLRW�SDUD�OD�
KLVWRULD� GH� OD� OLWHUDWXUD� ������������ �\� DWHQFLyQ� DO� SVHXGyQLPR�PDVFXOLQR� FRP~Q� D�*HRUJHV�
6DQG� \� WDQWDV� RWUDV�� OR� KLFLHURQ� DVt� HQ� REUDV� LQPRUWDOHV� FRPR�6HQWLGR�\� VHQVLELOLGDG� ��������
)UDQNHQVWHLQ��������\�0LGGOHPDUFK�������������
� 0XMHUHV� FX\DV� YLGDV� HVWiQ� HQ� ODV� DQWtSRGDV�� SRU� XQ� ODGR�� OD� PRQyWRQD� H[LVWHQFLD�
FDPSHVLQD� GH� OD� KLMD� GHO� YLFDULR� DQJOLFDQR�� FX\RV� VLOHQFLRV� VLQWRPiWLFRV� \� VXHxRV� ELHQ�
UHSULPLGRV�KDQ�VLGR� UHFLHQWHPHQWH� UHVFDWDGRV�SRU� OD�ELRJUDItD�GH�&ODLUH�7RPDOLQ�/D�VHxRULWD�
$XVWHQ����3DUD�HOOD��OD�OLWHUDWXUD�HUD�WDEOD�GH�VDOYDFLyQ��FDXFH�SDUD�YHUWHU�FRQ�LURQtD�OD�ViWLUD�FRQ�
TXH�HQMXLFLD�XQD�VRFLHGDG�SXULWDQD�TXH�GHMDED�PX\�SRFRV�UHVTXLFLRV�D�XQD�PXMHU�SREUH�\�FXOWD��
FRPR�WDQWDV�GH�VX�HVWLUSH��
� 3RU�HO�RWUR��HO�HVFiQGDOR�\�OD�UXSWXUD�FRQ�ORV�FyGLJRV�VRFLDOHV��1R�HQ�YDQR�0DU\�6KHOOH\�
IXH�KLMD�GH�OD�:ROOVWRQHFUDIW��3ULPHUR�DPDQWH�\�OXHJR�VHJXQGD�HVSRVD�GHO�SRHWD�URPiQWLFR�FRQ�
HO�TXH�VH�KDEtD�IXJDGR�D�,WDOLD�D�ORV�GLHFLVpLV�DxRV��GRPLQDED�JULHJR�ODWtQ�H�LWDOLDQR�\�IXH�XQD�
H[FHOHQWH�QDUUDGRUD��DGHPiV�GH�FDUDFWHUL]DUVH�SRU�VX�HPSXMH�FDSD]�GH�SXEOLFDU�ODV�REUDV�GH�VX�
HVSRVR�HQ�FXDWUR�YRO~PHQHV��(VFULELy�WDPELpQ�ELRJUDItDV�GH�3HWUDUFD��%RFFDFFLR�\�0DTXLDYHOR��
&XULRVDPHQWH�REWXYR�XQ�LQPHQVR�p[LWR�FRQ�VX�SULPHUD�QRYHOD��)UDQNHQVWHLQ���������JHVWDGD�HQ�
6XL]D�DO�FDORU�GH�ODV�FRQYHUVDFLRQHV�GH�ORUG�%\URQ�\�ORV�DPLJRV�GH�VX�HVSRVR�GXUDQWH�HO�YHUDQR�
GHO�����8Q�WH[WR�TXH�VXUJH�FRPR�QRYHOD�YLVLRQDULD��IUXWR�GH�XQD�UHYHODFLyQ�WUDV�ODV�GLVFXVLRQHV�
VREUH�OD�SRVLELOLGDG�GHO�KRPEUH�GH�FUHDU�YLGD��DOJR�WDQ�DFWXDO�HQ�PRPHQWRV�HQ�TXH�OD�FORQDFLyQ�
GH�VHUHV�KXPDQRV�HVWi�HQ�HO�FDQGHOHUR���/D�PXMHU�\D�QR�HV�OD�QDWXUDOH]D��HV�OD�FXOWXUD�FDSD]�GH�
HQJHQGUDU� FRQ� VX� SDODEUD� XQ�PRQVWUXR� GH� YLGD� LQPHPRULDO�� FRPR� OR� SUXHED� OD� HVSHFWDFXODU�
YHUVLyQ�ItOPLFD�GH�.��%UDQDJK��'LFH�0DU\�6KHOOH\��
�� � 0L� LPDJLQDFLyQ� HVSRQWiQHDPHQWH� PH� SRVHtD� \� PH� JXLDED�� GRWDQGR� D� ODV� VXFHVLYDV�LPiJHQHV�TXH�VXUJtDQ�HQ�PL�PHQWH�GH�XQD�YLYH]D�PX\�VXSHULRU�D� ORV�KDELWXDOHV� OtPLWHV�GH� OD�HQVRxDFLyQ��9L��FRQ�ORV�RMRV�FHUUDGRV��SHUR�FRQ�OD�DJXGD�YLVLyQ�PHQWDO���Yt�DO�SiOLGR�HVWXGLDQWH�GH�DUWHV�LPStDV��GH�URGLOODV�MXQWR�DO�VHU�TXH�KDEtD�HQVDPEODGR��9t�HO�KRUUHQGR�IDQWDVPD�GH�XQ�KRPEUH� WHQGLGR�� \� OXHJR�� SRU� REUD� GH� DOJ~Q� LQJHQLR� SRGHURVR�� PDQLIHVWDU� VLJQRV� GH� YLGD� \�DJLWDUVH�FRQ�PRYLPLHQWR�WRUSH�\�VHPLYLWDO��'HEtD�VHU�HVSDQWRVR��SXHV�VXSUHPDPHQWH�HVSDQWRVR�VHUtD�HO�UHVXOWDGR�GH�WRGR�HVIXHU]R�KXPDQR�SRU�LPLWDU�HO�SURGLJLRVR�PHFDQLVPR�GHO�&UHDGRU�GHO�PXQGR�����
� /D�SDODEUD�GH�XQD�PXMHU�HQPHQGDQGR�OD�SODQD�DO�&UHDGRU����£6XSUHPD�RVDGtD��
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� (Q�FXDQWR�D�*HRUJH�(OLRW��UHEHOGH�� LQWHOLJHQWH�\�PX\�EULOODQWH�GHVGH�QLxD��VH�PRYLy�DO�
PDUJHQ�GH� ODV�QRUPDV��9LDMy�SRU�(XURSD� D�PLWDG�GHO�;,;�\� IXH� OD� VXEGLUHFWRUD�GH� OD� UHYLVWD�
:HVWPLQVWHU� 5HYLHZ�� XQR� GH� ORV� IRURV� PiV� SURJUHVLVWDV� GHO� PRPHQWR�� 9LYLy� GH� VXV�
WUDGXFFLRQHV�� HQWUH�RWUDV�/D�HVHQFLD�GHO�FULVWLDQLVPR�GH�)HXHUEDFK�\� OD�eWLFD�GH�6SLQR]D��6H�
GHGLFy�D�OD�HVFULWXUD�GH�QRYHODV�\�UHODWRV��HQWUH�ORV�TXH�GHVWDFD�SRU�VX�PRGHUQLGDG�HVFULWXUDO�(O�
YHOR� DO]DGR� �������� XQ� WH[WR� EUHYH� H� LQTXLHWDQWH� TXH� SDUHFHUtD� SUHFXUVRU� GH� ODV� ILFFLRQHV�
ERUJHDQDV��0XMHU�FRQ�YR]�SURSLD��HQ�FRQVHFXHQFLD��PXMHU� LQWHOHFWXDO�TXH�WUDEDMD�FRGR�D�FRGR�
FRQ�HO�KRPEUH��FRPR�OR�SUXHED�HO�KHFKR�GH�TXH�VH�DWUHYLHUD�D�WHUPLQDU�D�VX�PXHUWH�3UREOHPV�RI�
/LIH�DQG�0LQG���������OD�REUD�GH�*HRUJH�+HQU\�/HZHV��HO�KRPEUH�FDVDGR�FRQ�HO�TXH�FRQYLYLy��
� 3DODEUDV� GH� PXMHUHV�� LPSXOVRUDV� GH� XQD� OLWHUDWXUD� FRQ� SUHFHGHQWHV� LOXVWUHV� �0PH� GH�
6WlHO��*HRUJHV� 6DQG�� )HUQiQ�&DEDOOHUR�� OD� 3DUGR�%D]iQ��*HUWUXGLV�*yPH]� GH�$YHOODQHGD������
SHUR�TXH�HVWDOODUi�HQ�HO�VLJOR�;;��(V�HQWRQFHV�FXDQGR�OD�PXMHU�DOFDQ]D�HVD��KDELWDFLyQ�SURSLD��
SRVWXODGD�SRU�9LUJLQLD�:RROI�\�SRU� OD�TXH�\D� OXFKDUD�YHLQWH�DxRV�DQWHV� OD�QHR\RUTXLQD�(GLWK�
:DUWRQ��(Q�HIHFWR��HQ�$�%DFNZDUG�*ODQFH� �8QD�PLUDGD�DWUiV��� VX�DXWRELRJUDItD�GHO�����HVWD�
DPLJD�GH�+HQU\�-DPHV��SLRQHUD�GH�OD�HVFULWXUD�IHPHQLQD�HQWUH�ORV�ERVWRQLDQRV�YHUDQHDQWHV�GH�
1HZSRUW�� FXHQWD� VX� RGLVHD� SDUD� FRORFDU� VXV� SULPHURV� FXHQWRV� HQ� ORV� SHULyGLFRV� ORFDOHV�� DOJR�
LQXVLWDGR�HQ�XQD�PXMHU�GH�VX�FODVH��\�GHVSOLHJD�XQ�ULFR�SDQHO�GH�WLSRV�KXPDQRV�TXH�VH�PXHYHQ�
GH� $PpULFD� D� (XURSD� HQ� XQ� QLYHO� VRFLRFXOWXUDO� DOWR� HQWUH� HO� ILQ� GH� VLJOR� \� ODV� YDQJXDUGLDV��
SDVDQGR� SRU� OD� WUDXPiWLFD� H[SHULHQFLD� GH� OD� SULPHUD� JXHUUD�PXQGLDO�� $XWRUD� GH�7KH� $JH� RI�
,QQRFHQFH����������TXH��D�VX�YH]��IXH�OOHYDGD�DO�FLQH�FRQ�JUDQ�p[LWR�SRU�6FRUVHVH��FRQWUDSRQH�
GRV�WLSRV�GH�PXMHUHV��OD�HTXtYRFD�FRQGHVD��WUDVXQWR�GH�PXMHU�IDWDO�FRQ�YHOHLGDGHV�LQWHOHFWXDOHV�
\�XQD�FRQFHSFLyQ�PiV�DELHUWD�GH� OD�DPLVWDG�HQWUH� ORV�GRV� VH[RV��SHUR�TXH�VDEH�VDFULILFDU�VXV�
VHQWLPLHQWRV�DQWHV�TXH�KHULU�D�VX�DPLJD��\�OD�QRYLD�HVSRVD�WUDGLFLRQDO��D~Q�DVt�FDSD]�GH�UHWHQHU�
D� VX� KRPEUH� FRQ� ODV� WtSLFDV� DUPDV� IHPHQLQDV� HQWUH� ODV� TXH� FXHQWD� HO� VLOHQFLR��'H�HVWH�PRGR�
URPSH�\�HQVDQFKD�HO�HVWHUHRWLSR�SURVWLWXWD�iQJHO�GHO�KRJDU��GDQGR�HQWUDGD�HQ�OD�OLWHUDWXUD�D�XQ�
WLSR�IHPHQLQR�FRQ�YR]�SURSLD��
� (IHFWLYDPHQWH�ODV�PXMHUHV�DVDOWDUiQ�HO�SDSHO�HQ�EODQFR�HQ�OD�GpFDGD�GH�ODV�YDQJXDUGLDV�
SDUD�KDFHUVH�XQ�OXJDU�HQ�HO�PXQGR�D�WUDYpV�GH�OD�HVFULWXUD��HV�HO�FDVR�GH�OD�YHQH]RODQD�7HUHVD�
GH� OD� 3DUUD� HQ� GHOLFLRVDV� QRYHODV� FRPR� ,ILJHQLD� R� 0HPRULDV� GH� OD� PDPi� JUDQGH�� TXH�
FXHVWLRQDQ�HO�HQWRUQR��$�YHFHV�VX�HVFULWXUD�VH�GHVGLEXMD�HQWUH�ORV�SOLHJXHV�GH�XQD�ODERU�FXOWXUDO�
PiV�DPSOLD��FRPR�OHV�VXFHGH�D�ODV�PXMHUHV�GHO�/\FHXP�&OXE�IHPHQLQR�� OD�SULPHUD�DVRFLDFLyQ�
IHPLQLVWD� GH� FXOWXUD� HQ� (VSDxD� ������������� GLULJLGD� SRU� 0DUtD� GH� 0DH]WX� \� SRU� OD� TXH�
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WUDQVLWDURQ� &DUPHQ�&DUR�%DURMD�� 3LODU� =XELDXUUH�� 3XUD�0DRUWXD�� =HQRELD�&DPSUXEt�� $PDOLD�
*DODUUDJD�� &RQFKD� 0pQGH]�� &ODUD� &DPSRDPRU���� DPpQ� GH� PiV� GH� WUHVFLHQWDV� DILOLDGDV� TXH�
HQFRQWUDURQ� VX� UHIXJLR� HQ� HVWH� FOXE� SDUD� PXMHUHV� TXH� LPSXOVy� FXUVLOORV�� H[SRVLFLRQHV��
FRQFLHUWRV�� FRQIHUHQFLDV� \� OHFWXUDV� GH� SRHPDV�� 0HPRULDV� FRPR� ODV� GH� &DUPHQ� %DURMD�
SXEOLFDGDV�SRU�7XVTXHWV��GLDULRV�FRPR�HO�GH�=HQRELD��XQD�PXMHU�H[FHSFLRQDO�SRU�VX�FXOWXUD�\�
SHUVRQDOLGDG�TXH�TXLVR�\� VXSR� UHVJXDUGDU� WUDV� OD� LPDJHQ�GH� VX�PDULGR��HO�SRHWD�-XDQ�5DPyQ�
-LPpQH]� DO� TXH� GHGLFy� VX� YLGD�� DO� PRGR� HQ� TXH� OD� PXMHU� GH� 6��0LOO� KL]R� FRQ� HO� VX\R�� /DV�
UHFLHQWHV�MRUQDGDV�GH�0RJXHU�SUXHEDQ�TXH�WXYR�PXFKR�TXH�GHFLU�\�SRU�ILQ�VH�HVWi�UHVFDWDQGR�VX�
OHJDGR�����
� 3RUTXH�SDUHFH�TXH� OD�PXMHU�FRPHQ]y�HVFULELHQGR�HQ� ORV�PiUJHQHV�� HV�GHFLU�HQ�FDUWDV��
GLDULRV�\�WRGR�DTXHOOR�TXH�SRU�VX�FHUFDQtD�DO�iPELWR�SULYDGR�QR��FKLUULDED��WDQWR��SDUD�LUUXPSLU��
R�SUHWHQGHU�LUUXPSLU��GHVSXpV�HQ�HO�FHQWUR�GHO�FDQRQ��9LUJLQLD�:RROI��<RXUFHQDU��&KULVWD�:ROI��
'RULV� /HVVLQJ�� (VWKHU� 7XVTXHWV� \� WDQWDV� RWUDV�� TXH� SROHPL]DQ� FRQ� OD� WUDGLFLyQ� HQ� IUDQFD�
UHEHOGtD�� SXHGHQ� HQFDVLOODUVH� HQ� OD� QRYHOD� IHPLQLVWD� �VHJ~Q� OD� FRQRFLGD� QRPHQFODWXUD� GH� (��
6KRZDOWHU��XQD�GH�ODV�SULQFLSDOHV�LPSXOVRUDV�GH�OD�JLQRFUtWLFD���'H�IHPLQLVPR�EODVRQDQ�+HOHQH�
&L[RXV�� /XFH� ,ULJDUD\��:LWLJ� R�.ULVWHYD��PX\� HPSHxDGDV� HQ� WHRUL]DUOR� SUHFHGLGDV� SRU�%HWW\�
)ULHGDQ�TXLHQ�HQ�VX�OLEUR�/D�PtVWLFD�IHPHQLQD��������LPSXOVy�XQ�IHPLQLVPR�OLEHUDO�D�SDUWLU�GH�
OD�SUHPLVD��OR�SHUVRQDO�HV�SROtWLFR���OXHJR�WDQ�DEXUULGDPHQWH�UHLWHUDGD���
� (O�GHEDWH�DFWXDO�JLUDUtD�HQ�WRUQR�D�OD�SUHJXQWD���KDEODU��OHHU�\�HVFULELU�¢HVWi�PDUFDGR�SRU�
HO�JpQHUR"�3LHQVR�TXH�XQD�OLWHUDWXUD�TXH�JROSHy��FRQ�IXHU]D�SDUD�KDFHUVH�XQ�VLWLR��TXH��HQ�XQ�
VHJXQGR�PRPHQWR�\�VLQ�VROXFLyQ�GH�FRQWLQXLGDG��IXH�GH�PXMHU�HQ�FXDQWR�TXH�VH�FRQFHQWUD�HQ�HO�
DXWRGHVFXEULPLHQWR��� FRPR� VXFHGH� HQ� ORV� WH[WRV� GH� /DIRUHW�� 0DUWtQ� *DLWH�� $QD� 0�� 0RL[��
0RQWVH�5RLJ�R�5RVD�&KDFHO��QR�QHFHVLWD�FRGLILFDUVH�QL�DSHODU�D�UyWXORV�FRPR��IHPHQLQR��SDUD�
LPSRQHUVH�SRU�OD�FDWHJRUtD�HVWpWLFD�\�HO�PHQVDMH�TXH�FRQOOHYD��3UHPLRV�1REHO�FRPR�ORV�GH�OD�
FKLOHQD�*DEULHOD�0LVWUDO��OD�SRODFD�:LVODZD�6]\PERUVND��OD�VXGDIULFDQD�1DGLQH�*RUGLPHU��R�HO�
p[LWR�GH�$P\�7DQ��0DUJDUHW�$WZRRG��0DULDQQH�)UHGLNVVRQ��7RQL�0RUULVRQ��.HQL]p�0RXUDG�\�
ODV� KLVSDQRDPHULFDQDV� %iUEDUD� -DNREV�� ÈQJHOHV� 0DVWUHWWD�� 0DUFHOD� 6HUUDQR�� ,VDEHO� $OOHQGH�
HQWUH�PXFKDV�PiV�SHUPLWHQ�VXSRQHU�TXH�OD�PXMHU�WLHQH�XQ�HVSDFLR��OLPLWDGR�R�PDQLSXODGR�WDO�
YH]��SHUR�UHDO��
�
�
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3DUD�FRQFOXLU�VLQ�FHUUDU�HO�WHPD��
� 0XMHU�\�FRPXQLFDFLyQ����PXMHUHV�TXH�WXYLHURQ�PXFKR�TXH�GHFLU�\�DSRUWDU�D�OD�VRFLHGDG�
GHVGH�OD�(GDG�0HGLD��FRPR�ODV�PXMHUHV�DIJDQDV�SUHVHQWHV�\D�����HQ�HO�QXHYR�JRELHUQR�TXH�VH�
SHUILOD�SDUD�XQ�SDtV�GHVWUR]DGR����3RUTXH�OD�VRFLHGDG�VH�HQULTXHFLy�FRQ�&KULVWLQH�GH�3LVDQ��6RU�
-XDQD�,QpV�GH�OD�&UX]��0DU\�:ROOVWRQHFUDIW��2O\PSLD�GH�*RXJHV��&ODUD�&DPSRDPRU�\�XQ�ODUJR�
HWFpWHUD�TXH�SDVD�KR\�SRU�OD�SUHVHQFLD�DFWLYD�GH�OD�PXMHU�HQ�ORV�PHGLRV�GH�FRPXQLFDFLyQ��+D\�
TXH� VHJXLU� OXFKDQGR�� VLQ� HPEDUJR�� SRUTXH� WRGDYtD� OD� PXMHU� HV� PHUR� REMHWR� GH� FRQVXPR�
PDQLSXODGR� SRU� OD� SUHQVD� GHO� FRUD]yQ�� R� DSDUHFH� HQ� GHPDVLDGRV� WLWXODUHV� GH� SUHQVD� DPDULOOD�
FRPR� OD� VXIULGD� SURWDJRQLVWD� GH�PDORV� WUDWRV� \� HSLVRGLRV� HVFDEURVRV����<�FXDQGR�DFFHGH� D� OD�
OLWHUDWXUD�VLHQWH�OD�WHQWDFLyQ�GH�FDHU�HQ�HO�FRQVXPLVPR�IiFLO�TXH�OH�DVHJXUD�XQD�GLIXVLyQ�PDVLYD�
DO� HVWLOR� GH� ODV�5LFR�*RGR\�� /XFtD�([WHEDUUtD� \� XQ� ODUJR� HWFpWHUD����1R� HV� VXILFLHQWH� TXH� ODV�
1DFLRQHV�8QLGDV�GHFODUDUDQ�������\�OD�GpFDGD�GHO����DO����FRPR�HO�DxR�\�OD�GpFDGD�GH�OD�PXMHU�
UHVSHFWLYDPHQWH��
� 7DO� YH]� HO� VLJOR�;;,� VHD� SRU� ILQ� \� GH� YHUGDG� �HO� VLJOR� GH� ODV�PXMHUHV�� FRPR�SRVWXOy�
9LFWRULD� &DPSV� SDUD� HO� UHFLpQ� WHUPLQDGR�� HQ� HO� TXH�PDWHUQLGDG� \� SUHVHQFLD� S~EOLFD� QR� VHDQ�
LQFRPSDWLEOHV� �\� SRU� DKt� YD� OD� DSRUWDFLyQ� GH� +DDODQG�0DWOiU\� HQ� VX� OLEUR�(O� WLHPSR� GH� ODV�
PXMHUHV�� 1RWDV� SDUD� XQ� 1XHYR� )HPLQLVPR����� HQ� HO� TXH� HO� FDIWiQ� \� HO� JXUND� QR� VLPEROLFHQ�
FiUFHOHV�TXH�HQFLHUUDQ�D�OD�PXMHU�HQ�HO�KDUpQ�R�OD�DtVODQ�GHO�PXQGR��SRUTXH�OD�URSD�GLFH�PXFKR�
GH�ORV�SURSyVLWRV�GH�XQD�PXMHU��FRPR�UHFXHUGD�)iWLPD�0HUQLVVL�HQ�VX�GHOLFLRVD�QRYHOD�6XHxRV�
HQ� HO� XPEUDO� ��������� 8Q� VLJOR� HQ� HO� TXH� OD� PXMHU� FXOPLQH�� SRU� ILQ�� VX� LQFRUSRUDFLyQ� D� OD�
VRFLHGDG� HQ� SOHQLWXG� GH� GHUHFKRV�� VLQ� QHFHVLGDG� GH� XWLOL]DU� OD� SOXPD� �KDEUtD� TXH� GHFLU� HO�
RUGHQDGRU�� QL� OHYDQWDU� OD� YR]� FRPR� HQ� WLHPSRV� SDVDGRV� SDUD� GHIHQGHUVH� GH� ORV� DWDTXHV� R�
UHFODPDU�XQ�PtQLPR�HVSDFLR��8Q�VLJOR�HQ�TXH�OD�PXMHU�VHD�YDORUDGD�FRPR�HO�KRPEUH��VX�LJXDO�\�
FRPSOHPHQWDULR��HQ�OD�HVWHOD�GH�OR�TXH�DWLVEy�HO�5HQDFLPLHQWR�\�UHSLWH�PX\�URWXQGDPHQWH�HQ�OD�
DFWXDOLGDG�.DURO�:R\WLOD���� 3RUTXH�� FRPR� HQ� HO�5HQDFLPLHQWR� OD� KLMD� GHO�7LQWRUHWWR� R� -XGLWK�
/H\VWHU� KDEODURQ� D� WUDYpV�GH� OD� IXHU]D�GH� VXV� OLHQ]RV� DXQTXH� OD�KLVWRULD� ODV�KD\D�RSDFDGR�� OD�
PXMHU�WLHQH�PXFKR�TXH�GHFLU�\�OR�HVWi�GLFLHQGR�\D�HQ�OLEURV�GH�WLUDGDV�PLOORQDULDV��¢2�DFDVR�QR�
HV� XQD� PXMHU� �5RZOLQJ�� OD� DXWRUD� GH�+DUU\� \� OD� SLHGUD� ILORVRIDO� \� RWURV� WDQWRV� WtWXORV� TXH�
FRPLHQ]DQ� D� VHU� OOHYDGRV� FRQ� p[LWR� D� OD� SDQWDOOD"� 8QD� PXMHU� FDSD]� GH� FUHDU� XQ� HQWRUQR�
FRWLGLDQR� \�PiJLFR� D� OD� YH]�� HQ� XQD� HVFULWXUD� FRQ� YDORUHV� IRUPDOHV�� Vt�� SHUR� VREUH� WRGR� TXH�
SRVWXOD�XQ�PXQGR�pSLFR�SOHQR�GH�XWRStDV�WDQ�DxRUDGDV�SRU�QXHVWUR�PXQGR�DFWXDO������
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*HUYDLVH� 0DFTXDQUW�� � VtPEROR� GH� ODV� YHMDFLRQHV� PDFKLVWDV� \� GH� OD� GHJUDGDFLyQ�
IHPHQLQD�HQ�OD�QDUUDWLYD�IUDQFHVD�GH�ILQDOHV�GHO�VLJOR�;,;���
0� GH *UDFLD�&DEDOORV�%HMDQR�
8QLYHUVLGDG�GH�6HYLOOD�
�

(O� HJLSFLR� %�� %RXWURV�*KDOL�� H[� VHFUHWDULR� JHQHUDO� GH� OD�218�� GD� XQ� LPSXOVR�
SRVLWLYR�D�OD�FDXVD�IHPHQLQD�DO�DILUPDU�TXH�³+R\�PiV�TXH�QXQFD��OD�FDXVD�GH�OD�PXMHU�HV�
OD FDXVD GH�WRGD�OD�+XPDQLGDG´���
� $XQTXH� HQ� HO� SUHVHQWH� WUDEDMR� LQWHQWDUp�PRVWUDU� OD� VXPLVLyQ� \� OD� GHSHQGHQFLD�
IHPHQLQD�� DVt� FRPR� ORV� PDORV� WUDWRV� PDVFXOLQRV�� VyOR� EDMR� HO� SULVPD� GHO� LPDJLQDULR�
QDUUDWLYR�� OD� GRPLQDFLyQ� PDVFXOLQD� VREUH� OD� IHPHQLQD� QR� SXHGH� VHU� FRQFHELGD� VyOR�
FRPR� XQ� KHFKR� ItVLFR�� VLQR� TXH� KD� HVWDGR� FDUDFWHUL]DGD� QHJDWLYDPHQWH� SDUD� OD�PXMHU�
GHVGH� HO� SULQFLSLR�GH� ORV� WLHPSRV��QR� VyOR�GHVGH� OD�SHUVSHFWLYD�SROtWLFD�� OHJDO�\� VRFLDO�
VLQR� WDPELpQ� GHVGH� XQD� IXQGDPHQWDFLyQ� HVWULFWDPHQWH� UHOLJLRVD�� VLQ� GLIHUHQFLD� GH�
FUHHQFLDV���
�

/D�RSUHVLyQ�GH� ODV�PXMHUHV�HV�PXOWLVHFXODU�±HQ�HO� VHQWLGR�HQ�TXH�VH�SURORQJD�LQGHILQLGDPHQWH�D�OR�ODUJR�GHO�WLHPSR���HV�LQWHJUDO��\D�TXH�DEDUFD�WRGRV�ORV�iPELWRV�GH�OD� H[LVWHQFLD�� HV� SOXULFXOWXUDO�� SOXULUUHOLJLRVD� SRUTXH� HVWi� RPQLSUHVHQWH� HQ� WRGDV� ODV�FXOWXUDV�\�UHOLJLRQHV�GHO�PXQGR«�����
�

'HVGH� XQ� SXQWR� GH� YLVWD� VRFLDO� \� DQWURSROyJLFR�� ORV� HVWXGLRV� DFWXDOHV� GH�
(WRORJtD��$UTXHRORJtD��6RFLRORJtD�\�$QWURSRORJtD�GHO�*pQHUR�KDQ�FRPSUREDGR�TXH�QR�
HV�FLHUWR�TXH�HQ�OD�3UHKLVWRULD�HO�KRPEUH�VH�LPSXVLHVH�GH�PDQHUD�EUXWDO�VREUH�OD�PXMHU��
VLQR�TXH��ELHQ�DO�FRQWUDULR�� HUD� OD�PXMHU�� DO� LJXDO�TXH� OD�KHPEUD�HQWUH� ORV�DQLPDOHV�� OD�
TXH�HOHJtD�D�VX�SDUHMD�VH[XDO��(VWD�YLROHQFLD�PDFKLVWD�VXUJLy�SRU� LQWHUHVHV�SDWULDUFDOHV�
HQ� pSRFDV� SRVWHULRUHV�� VLHQGR� OD� LQVWLWXFLyQ� SDWULDUFDO� OD� TXH� LQVWDXUD� HQ� *UHFLD� HO�
PDWULPRQLR�HO�SULPHU�PLOHQLR�DQWHV�GH�&ULVWR���

6HJ~Q�OD�PLWRORJtD��HO�RULJHQ�GH�OD�VXPLVLyQ�IHPHQLQD�VH�GHEH�D�OD�YLFWRULD�GH�OD�
GLRVD� $WHQHD�� Q~FOHR� GH� OD� VRFLHGDG� PDWULDUFDO�� VREUH� HO� GLRV� 1HSWXQR�� EDVH� GH� OD�
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VRFLHGDG�SDWULDUFDO��eVWH�VH�HQIXUHFLy�\�SDUD�GHVDJUDYLDUOR��HO�SDGUH�GH�$WHQHD��&HFURSV��
FDVWLJy�D�ODV�PXMHUHV�FRQ�ODV�VLJXLHQWHV�SHQDV��³����VH�OHV�TXLWy�HO�GHUHFKR�GH�YRWDU������
VH�SURKLELy�TXH�HQ�DGHODQWH�ORV�KLMRV�OOHYDVHQ�HO�QRPEUH�GH�VXV�PDGUHV��PDWULOLQHDOLGDG��
���� VH� OHV� GHVSRMy� GHO� WtWXOR� GH� FLXGDGDQDV�� GH� PDQHUD� TXH� TXHGDUDQ� UHGXFLGDV� D� VHU�
PHUDV�HVSRVDV�GH�ORV�DWHQLHQVHV´���&RQ�HVWH�PLWR�VH�LQVWDXUDQ��HQ�OD�VRFLHGDG�DWHQLHQVH�\�
HQ� WRGD� OD� FLYLOL]DFLyQ� JUHFRUURPDQD�� ORV� GHUHFKRV� SDWULDUFDOHV� HQ� ODV� OH\HV�� ORV� KLMRV�
OOHYDUiQ�HO�QRPEUH�GH�VXV�SDGUHV��SDWULOLQHDOLGDG��GHWHQWDQGR�OD�KHUHQFLD�\�OD�DXWRULGDG�
HQ�HO�PDWULPRQLR��/D�GLVFULPLQDFLyQ�PDFKLVWD� VH�JHQHUDOL]D�DVt�GHVGH�HO�SXQWR� OHJDO�\�
SROtWLFR��OHJDGR�TXH�VH�H[WLHQGH�SRU�WRGD�OD�FLYLOL]DFLyQ�RFFLGHQWDO��PRVWUDQGR�TXH�HVWD�
FRQGXFWD� VH[XDO�GRPLQDQWH�QR�HV�GHELGD�D�XQD�GLIHUHQFLDFLyQ�ELROyJLFD�VLQR�TXH�HV�HO�
UHVXOWDGR�GH�XQ�DSUHQGL]DMH�FXOWXUDO��
� 'H�HVWD�LQVWLWXFLRQDOL]DFLyQ�\�VRPHWLPLHQWR�PDWULPRQLDO�VXUJH�HO�GREOH�FRQFHSWR�
GLVFULPLQDWRULR�GH�FRQGXFWD�VH[XDO��OD�IHPHQLQD��FRQ�HO�VRPHWLPLHQWR�D�QRUPDV�PRUDOHV�
TXH� OLPLWDQ� VX� VH[XDOLGDG� \� REOLJDQ� D� OD� ILGHOLGDG�� OD�PDVFXOLQD�� FRQ� XQD� VH[XDOLGDG�
OLEUH�� TXH� DFHSWD� OD� LQILGHOLGDG�� TXH� WXYR� FRPR� FRQVHFXHQFLD� HO� GHVDUUROOR� GH� OD�
SURVWLWXFLyQ��OD�YHQWD�HQ�OLEUH�PHUFDGR�GH�OD�PXMHU�FRPR�PHUFDQFtD�\�REMHWR�GH�FDPELR��
\�� DO� VHU� FRQVLGHUDGDV� FRPR�ERWtQ�� HO� GRPLQLR� \� HO� XVR�GH� HOODV� HQ� FDVR�GH� FRQTXLVWD��
(VWH� VRPHWLPLHQWR� IRPHQWy� ORV� PDORV� WUDWRV�� ODV� YHMDFLRQHV� \� ORV� FDVWLJRV� FRUSRUDOHV�
VREUH� ODV�PXMHUHV�GRPLQDGDV�R�FRPSUDGDV�VL� ORV�GHVHRV�GHO�PDFKR�GRPLQDQWH�QR�HUDQ�
FRPSOHWDPHQWH�VDWLVIHFKRV���
� /DV�H[LJHQFLDV�VH[XDOHV�D�ODV�PXMHUHV�IXHURQ�PiV�HVWULFWDV�D~Q�HQ�ODV�VRFLHGDGHV�
MXGHRFULVWLDQDV�HQ�ODV�TXH��DO�VHU�FRQVLGHUDGDV�FRPR�XQ�HOHPHQWR�FRUUXSWRU��VH�OLPLWy�VX�
VH[XDOLGDG� \D� TXH� DOHMDEDQ� D� ORV� KRPEUHV� GH�'LRV�� VLHQGR� OD� VDQJUH� GH� VXV� UHJODV� XQ�
H[SRQHQWH� GH� VX� VXFLHGDG� PRUDO� H� LPSLGLpQGRVHOHV� WRFDU� REMHWRV� VDJUDGRV� HQ� HVRV�
SHULRGRV��7HQtDQ�QR�VyOR�TXH�VHU�ILHOHV�GHQWUR�GHO�PDWULPRQLR��HVWDQGR�VRPHWLGDV�DQWHV�
GH� OD� XQLyQ�� D� XQ� LGHDO� GH� SXUH]D� \� FDVWLGDG� TXH� GHEtD� PDQWHQHUODV� SXUDV� KDVWD� HO�
PRPHQWR�GH�VHU�HQWUHJDGDV�D�VXV�PDULGRV��
� (Q� HO� PXQGR� LVOiPLFR�� DXQTXH� OD� LJXDOGDG� KRPEUH�PXMHU�� VHJ~Q� ODV� QRUPDV�
UHOLJLRVDV�� HUD� H[LJLEOH�� ODV� OLPLWDFLRQHV� VH[XDOHV� HUDQ� PiV� HVWULFWDV� D~Q� \� VH� OOHJy�
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LQFOXVR�D�HOLPLQDU�HO�GHUHFKR�DO�SODFHU�D�OD�PXMHU�SRU�PHGLR�GH�OD�DEODFLyQ�GHO�FOtWRULV��
FRQ�OD�ILQDOLGDG�GH��SRVLELOLWDU�OD�GLVPLQXFLyQ�GH�OD�LQILGHOLGDG��$GHPiV��VL�DOJXQD�PXMHU�
RVDED�TXHGDUVH�HPEDUD]DGD�HVWDQGR�VROWHUD��HVWH�KHFKR�HUD�FDVWLJDGR�FRQ�OD�PXHUWH��
� 'HVGH� XQ� SXQWR� GH� YLVWD� UHOLJLRVR�� ODV� WUHV� JUDQGHV� UHOLJLRQHV� PRQRWHtVWDV��
QDFLGDV� GHQWUR� GH� XQ� UpJLPHQ� SDWULDUFDO�� DILUPDQ� TXH� WDQWR� HO� KRPEUH� FRPR� OD�PXMHU�
IXHURQ� FUHDGRV� SRU� 'LRV�� ODV� GLIHUHQFLDV� VXUJHQ� HQ� ORV� PRPHQWRV� SRVWHULRUHV� D� OD�
FUHDFLyQ��/D�FRQFHSFLyQ� MXGHRFULVWLDQD�KDFH�UHFDHU�VREUH�(YD�HO�SHVR�GH� OD� IDOWD�\�SRU�
HOOR�'LRV�OD�FDVWLJD�D�VXIULU�SHQDV�\�GRORUHV�\�OD�VRPHWH�D�OD�DXWRULGDG�GHO�PDULGR��(VWD�
(YD� WHQWDGRUD�� FXOSDEOH� \� VRPHWLGD� HVWi� SUHVHQWH� D� OR� ODUJR� GH� WRGD� VX� WUDGLFLyQ�� ³/D�
PXMHU�GHEH�DSUHQGHU�D�HVWDU�HQ�FDOPD�\�HQ�SOHQD�VXPLVLyQ��<R�QR�SHUPLWR�D�XQD�PXMHU�
HQVHxDU� R� WHQHU� DXWRULGDG� VREUH� XQ� KRPEUH�� GHEH� HVWDU� HQ� VLOHQFLR�� $GiQ� IXH� FUHDGR�
SULPHUR��OXHJR�(YD��<�$GiQ�QR�IXH�HO�HQJDxDGR��IXH�OD�PXMHU�TXLHQ�IXH�HQJDxDGD�\�VH�
YROYLy�SHFDGRUD´���\�ORV�MXGtRV�RUWRGR[RV�GDQ�WRGRV�ORV�GtDV�JUDFLDV�HQ�VXV�RUDFLRQHV�SRU�
QR� KDEHU� QDFLGR�PXMHU�� ³%HQGLWR� VHDV�'LRV��5H\� GHO�8QLYHUVR�� SRUTXH�7~�QR�PH�KDV�
KHFKR�PXMHU´��� ,QFOXVR� HO� UHIRUPDGRU�0DUWtQ� /XWHUR� GHVGHxD� D� OD�PXMHU� FRPR� XQ� VHU�
LQIHULRU�� ³6L� VH�FDQVDQ�R�VH�PXHUHQ��HVR�QR� WLHQH� LPSRUWDQFLD��'HMpPRVODV�PRULU�HQ�HO�
SDUWR��TXH�HV�SDUD�OR�TXH�HOODV�HVWiQ�DOOt´���
� )UHQWH�D�HVWD�FRQGLFLyQ�GLVFULPLQDWRULD��SDUD�HO�&RUiQ�� OD�YLVLyQ�GH� OD�PXMHU�HV�
LJXDO�TXH� OD�GHO�KRPEUH��VLHPSUH�TXH�DPERV�DFW~HQ� MXVWDPHQWH��³$O�FUH\HQWH��YDUyQ�R�
KHPEUD� TXH� REUH� ELHQ�� OH� KDUHPRV�� FLHUWDPHQWH�� TXH� YLYD� XQD� YLGD� EXHQD� \� OH�
UHWULEXLUHPRV�� Vt�� FRQ�DUUHJOR�D� VXV�PHMRUHV�REUDV´���3HUR�HVWH� OLEUR�VDJUDGR�DWDFD�D� OD�
PXMHU�TXH�SRQH�HQ�SHOLJUR�HO�PDWULPRQLR��³$PRQHVWDG�D�DTXHOODV�GH�TXLHQHV�WHPiLV�TXH�
VH�UHEHOHQ��GHMDGODV�VRODV�HQ�HO� OHFKR��SHJDGOHV��6L�RV�REHGHFHQ��QR�RV�PHWiLV�PiV�FRQ�
HOODV´����
� /LEUH�GH�HVWDV�FRQVLGHUDFLRQHV�UHOLJLRVDV��SHUR�LPEXLGR�SRU�HOODV�D�FDXVD�GH�ORV�
VLJORV�GH�GRPLQDFLyQ�SDWULDUFDO��FHUFD�\D�GHO�VLJOR�;;��HO�ILOyVRIR�1LHW]VFKH��OXFKDGRU�
IXULEXQGR�IUHQWH�D�ORV�SUHMXLFLRV�PRUDOHV�\�GHIHQVRU�GH�XQ�FDPELR�GH�FRVWXPEUHV��VLJXH�
MXVWLILFDQGR� VRFLDO� \� FXOWXUDOPHQWH� OD� SRVHVLyQ� \� HO� GRPLQLR� PDVFXOLQR�� ³(O� KRPEUH�
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GHEH�FRQVLGHUDU�D�OD�PXMHU�FRPR�SURSLHGDG��XQ�ELHQ�TXH�HV�QHFHVDULR�SRQHU�EDMR�OODYH��
XQ� VHU� KHFKR� SDUD� OD� GRPHVWLFLGDG� \� TXH� QR� WLHQGH� D� VX� SHUIHFFLyQ�PiV� TXH� HQ� HVWD�
VLWXDFLyQ�VXEDOWHUQD´�����

1R�VDEHPRV�VL�VRQ�WRGRV�HVWRV�FDUDFWHUHV�VRFLDOHV��SROtWLFRV�\�UHOLJLRVRV�R�VyOR�OD�
UHDOLGDG�VRFLDO�TXH�SHUFLEH�\�HO�FLHQWLILVPR�UHLQDQWH��HO�TXH�LQFLWDQ�D�ePLOH�=ROD��DO�LJXDO�
TXH�VX�FRQWHPSRUiQHR�1LHW]VFKH��D�FRQVWUXLU�XQD�FRQFHSFLyQ�QHJDWLYD�GH�OD�PXMHU�HQ�OD�
PD\RUtD�GH�ORV�FDVRV��GH�OD�TXH�VyOR�VH�VDOYD�SRU�VX�FDUiFWHU�GH�JHQLWRUD��=ROD��WUDGXFWRU�
H� LQWHUSUHWH� GH� OD� UHDOLGDG� VRFLDO�� FRPR� QDWXUDOLVWD�� REMHWLYR� HQ� VX� LQYHVWLJDFLyQ� \�
H[SHULPHQWDGRU��SRU�PHGLR�GH�XQ�HVWXGLR�QDWXUDO�\�VRFLDO�GHO�KRPEUH�HQ�VX�LQWHUUHODFLyQ�
FRQ� HO�PHGLR�� SUHWHQGtD� GHVFXEULU� XQD� QXHYD�PRUDOLGDG�� SUiFWLFD� \� HOHYDGD�� TXH� IXHUD�
FDSD]�GH�UHVROYHU�FRQ�IDFLOLGDG�ORV�SUREOHPDV�GH�OD�YLGD�FRUULHQWH���

6LJXLHQGR�HVWD� OtQHD�QDWXUDOLVWD�H[SHULPHQWDO��YDPRV�D�HVWDEOHFHU� ODV�FDXVDV�GH�
KHUHQFLD�\�GH�VH[R��LQWHUUHODFLRQDGDV�FRQ�OD�LQWHUIHUHQFLD�GHO�PHGLR�VRFLDO��TXH�YDQ�D�VHU�
ORV�GHVHQFDGHQDQWHV�GH� OD�GHJHQHUDFLyQ�� OD�VXPLVLyQ�\�OD�GHVWUXFFLyQ�GH�QXHVWUD�PXMHU�
SURWDJRQLVWD��*HUYDLVH��(VWH�DXWRU�FDUDFWHUL]D�D�OD�IDPLOLD�GH�ORV�5RXJRQ�0DFTXDUW�D�OD�
TXH�HOOD�SHUWHQHFH�FRPR���
�

�«�� OH� GpERUGHPHQW� GHV� DSSpWLWV�� OH� ODUJH� VRXOqYHPHQW� GH� QRWUH� kJH� TXL� VH� UXH� DX[�MRXLVVDQFHV�� 3K\VLRORJLTXHPHQW�� LOV� VRQW� OD� OHQWH� VXFFHVVLRQ� GHV� DFFLGHQWV� QHUYHX[� HW�VDQJXLQV�TXL�VH�GpFODUHQW�GDQV�XQH�UDFH��j�OD�VXLWH�G¶XQH�SUHPLqUH�OpVLRQ�RUJDQLTXH��HW�TXL� GpWHUPLQHQW�� VHORQ� OHV� PLOLHX[�� � OHV� VHQWLPHQWV�� OHV� SDVVLRQV�� WRXWHV� OHV�PDQLIHVWDWLRQV�KXPDLQHV��QDWXUHOOHV�HW�LQVWLQFWLYHV�GRQW�OHV�SURGXLWV�SUHQQHQW�OHV�QRPV�FRQYHQXV�GH�YHUWXV�HW�GH�YLFHV����
��
&RPR�LQWURGXFFLyQ��GHVGH�OD�HVWUXFWXUD�IRUPDO�GH�OD�QRYHOD��YHPRV�OD�VLPERORJtD�

QHJDWLYD�TXH�HQPDUFD�D�QXHVWUD�DFWDQWH��(O�OLEUR�HVWi�GLYLGLGR�HQ�WUHFH�FDStWXORV��WRGRV�
VDEHPRV�OD�FRQQRWDFLyQ�QHJDWLYD�GH�HVWH�Q~PHUR�HQ�OD� WUDGLFLyQ��HV�XQ�Q~PHUR�TXH�GD�
PDOD�VXHUWH��TXH��FRPR�WRGRV�ORV�LPSDUHV�FRMHD��HVWi�VROR��DLVODGR��DO�LJXDO�TXH�VXFHGH�
FRQ� HO� ItVLFR� \� HO� GHVDUUROOR� SVLFROyJLFR� GH� *HUYDLVH�� &DVL� WRGRV� ORV� DFRQWHFLPLHQWRV�
QHJDWLYRV� VXFHGHQ� HQ� ORV� FDStWXORV� LPSDUHV�� TXH� SRU� RWUD� SDUWH� VRQ� ORV�PRWRUHV� GH� OD�
DFFLyQ�\�OD�SURJUHVLyQ�QDUUDWLYD��H�LQFOXVR�DOJXQRV�GH�HVRV�FDStWXORV��FRQQRWDGRV�SRU�VX�
                                                 
��� 1,(7=6&+(�� )U�� �������� ³0iV� DOOi� GHO� ELHQ� \� GHO� PDO´��2EUDV� &RPSOHWDV�� 0DGULG�%XHQRV� $LUHV�0H[LFR��
��� =2/$�� ePLOH� ��������/D�)RUWXQH� GHV� 5RXJRQ�� SUpIDVH� GH� =ROD� GH� SULPHUR� GH� MXOLR� GH� ������ 3DUtV��)DVTXHOOH���SiJ������



SURJUHVLyQ� QDUUDWLYD� FRPR� SRVLWLYRV�� IXQFLRQDQ� FRPR� XQD� SUROHSVLV� SURIpWLFD� GHO�
GHVPRURQDPLHQWR� ILQDO�� $Vt� VXFHGH� HQ� HO� WHUFHUR� \� HQ� HO� VpSWLPR�� XQLGRV� SRU� OD��
WHPiWLFD�� FHOHEUDFLyQ� IHVWLYD�� \� SRU� HO� FRQVXPLVPR� \� HO� JDVWR� GHVPHVXUDGR�� (Q� HO�
WHUFHUR��PRPHQWR�GH� OD�ERGD�HQWUH�&RXSHDX�\�*HUYDLVH��HQPDUFDGR�SRU� OD�FHOHEUDFLyQ�
FRSLRVD� \� ORV� HOHPHQWRV� QHJDWLYRV� TXH� SUHVDJLDQ� HO� IDWtGLFR� ILQDO�� OD� OOXYLD�� HOHPHQWR�
QHJDWLYR�HQ�XQD�ERGD�\�DXJXULR�GH�GHVWLQRV�IXQHVWRV��OD�YLVLyQ�GHO�FXDGUR�/H�UDGHDX�GH�
OD�0pGXVH� \� OD� FRPSDUDFLyQ�PHWDIyULFD� FRQ� HO� SRUYHQLU� GH� VX� YLGD�PDWULPRQLDO� \�� HQ�
SDUWLFXODU�� HO� HQFXHQWUR� DO� ILQDO� GH� OD� MRUQDGD�� LPDJHQ�PHWDIyULFD�GHO� ILQDO� GH� VX�YLGD��
FRQ�HO�HQWHUUDGRU�%D]RXJHV��TXH�YXHOYH�ERUUDFKR�\�TXH�DQWH�VXV�FRPHQWDULRV�DWHUURUL]D�\�
KDFH�HVWUHPHFHU�D�WRGD�OD�FRPLWLYD�\��HQ�SDUWLFXODU��D�*HUYDLVH��³dD�QH�YRXV�HPSrFKHUD�
SDV� G¶\� SDVVHU�� PD� SHWLWH«� M¶HQ� FRQQDLV� GHV� IHPPHV�� TXL� GLUDLHQW� PHUFL�� VL� RQ� OHV�
HPSRUWDLW´���� FRPR� HQ� HO� VpSWLPR�� GRQGH� VH� SURGXFH� HO� EDQTXHWH� SDQWDJUXpOLFR� SRU� HO�
VDQWR�GH�*HUYDLVH��KDFLHQGR�GH�HVWD�FHOHEUDFLyQ��HQ�XQ�SULQFLSLR�SRVLWLYD��SRU�HO�JDVWR�
GHVHQIUHQDGR� HQ� FRPLGD� \� HO� H[FHVR� GH� EHELGD�� DVt� FRPR� HO� Q~PHUR� IDWtGLFR� GH�
LQYLWDGRV�� WUHFH� D� OD� PHVD�� XQ� QXHYR� DXJXULR� QHJDWLYR�� XQD� SUROHSVLV� GH� VX� SUy[LPD�
GHVWUXFFLyQ�� ³7URLV� IRLV��*HUYDLVH� VRUWLW� HW� UHQWUD� FKDUJpH� FRPPH�XQ�PXOHW��0DLV� HOOH�
V¶DSHUoXW�TX¶HOOH�Q¶DYDLW�SOXV�DVVH]�G¶DUJHQW«0DPDQ�&RXSHDX«�SDUOD�OD�SUHPLqUH�GX�
PRW�GH�SLWLp«(OOH� SOLD� YLYHPHQW� VD� UREH� HQ� VRLH� QRLUH«� �HW�� {WD� GH� VRQ� GRLJW� VRQ�
DOOLDQFH´�����

(VWD� VLPERORJtD� QHJDWLYD� VH� SHUFLEH� WDPELpQ� HQ� ORV� IDPLOLDUHV� FHUFDQRV� GH�
*HUYDLVH�� 1XHVWUD� DFWDQWH� IHPHQLQD� HV� QLHWD� GH� $GHODwGH� )RXTXH���� QHXUyWLFD� GH�
QDFLPLHQWR��TXH�GHVSXpV�GH�OD�PXHUWH�GH�VX�VHJXQGR�DPDQWH��VH�GHUUXPED�LQWHULRUPHQWH�
\�VH�UHWLUD�D�OD�FKR]D�YHFLQD�D�VX�FDVD�\�YLYH�VROD�\�VLQ�KDEODU�FRQ�QDGLH��UHQXQFLDQGR�D�
WRGR�GHVSXpV�GHO�DPRU�GHVHQIUHQDGR�\�FDVL�DQLPDO�TXH�KDEtD�YLYLGR�FRQ�VX�DPDQWH���

�

                                                 
���=2/$��ePLOH���������/¶$VVRPPRLU��3DUtV��)DVTXHOOH���SiJ�������
���,ELGHP��SiJV�����������
��� $GpODwGH�� QDFLGD� HQ� ������ � FRQ� FDUDFWHUHV� QHXUROyJLFRV� GpELOHV� GHELGR� D� OD� ORFXUD� TXH� OH� OOHJD� � SRU�KHUHQFLD�SDWHUQD��VX�SDGUH��XQ�ULFR�KRUWHODQR���PXULy�ORFR��\�TXH�OH�SURYRFDQ�DWDTXHV�GH�KLVWHULVPR�TXH�VH�DJUDYDQ�HQ�ORV�SHULRGRV�GH�PHQVWUXDFLyQ�\���SDUWLFXODUPHQWH��GHVGH�HO�QDFLPLHQWR�GH�VX�SULPHU�KLMR�\�VX�YLXGH]�D�ORV�YHLQWH�DxRV��������GH�3LHUUH�5RXJRQ��XQ�SREUH�DUUHQGDWDULR�GH�ODV�WLHUUDV�SDWHUQDV��'HEHPRV�DFODUDU� TXH� OD� SDODEUD� KLVWHULD� SURFHGH� GHO� JULHJR� ³K\VWHUD´�� TXH� VLJQLILFD� ~WHUR�� GH� GRQGH� SURFHGH� OD�FUHHQFLD� GHO� FDUiFWHU� H[FOXVLYDPHQWH� IHPHQLQR� GH� OD� HQIHUPHGDG�� (V� LPSRUWDQWH� WDPELpQ� DQDOL]DU� OD�JHQHDORJtD�GHO�DSHOOLGR�GH�OD�JHQHUDGRUD�GH�OD�VDJD��ORV�WUHV�SULPHURV�IRQHPDV�³IRX´���FRQQRWDQ�OD�FDXVD�GH�VXV�SUREOHPDV�GH�KLVWHULD�TXH��D�VX�YH]��YDQ�D�VHU�HO�RULJHQ�GH�ORV�GHVDUUHJORV�SVtTXLFRV�\�PHQWDOHV�GH�XQD� JUDQ� SDUWH� GH� ORV� PLHPEURV� GH� OD� IDPLOLD�� &RQIURQWDU�� *8,5$8'�� 3LHUUH� �������� 6WUXFWXUHV�pW\PRORJLTXHV�GX�OH[LTXH�IUDQoDLV��3DUtV��/DURXVVH����



5LHQ�QH�UHVWDLW�GH�VHV�DQFLHQQHV�DUGHXUV�YROXSWXHXVHV�TX¶XQ�DPROOLVVHPHQW�GHV�FKDLUV��XQ�WUHPEOHPHQW�VpQLOH�GHV�PDLQV��(OOH�DYDLW�DLPp�DYHF�XQH�EUXWDOLWp�GH�ORXYH��HW�GH�VRQ�SDXYUH�rWUH�XVp��DVVH]�GpFRPSRVp�GpMj�SRXU�OH�FHUFXHLO��QH�V¶H[KDODLW�SOXV�TX¶XQH�VHQWHXU� IDGH� GH� IHXLOOH� VqFKH��eWUDQJH� WUDYDLO� GHV�QHUIV�� GHV� kSUHV�GpVLUV�TXL� V¶pWDLHQW�URQJpV�HX[�PrPHV��GDQV�XQH�LPSpULHXVH�HW�LQYRORQWDLUH�FKDVWHWp�����
�
(VWH� DLVODPLHQWR� \� GHVSORPH� ItVLFR� \� PRUDO� TXH� OD� FRQYLHUWHQ� HQ� ORFD� SRU� ODV�

FRQYHQLHQFLDV� VRFLDOHV� \� IDPLOLDUHV�� KDFHQ� TXH� VHD� LQWHUQDGD� HQ� XQ�PDQLFRPLR� GHVGH�
������6X�DEXHOR��HO�DPDQWH�G¶$GpODwGH��(XVWDFKH�0DFTXDUW����HV�XQ�EDQGLGR��ERUUDFKR�\�
EULEyQ�FRQ�HO�TXH� WLHQH�GRV�KLMRV��$QWRLQH��������\�8UVXOH��������(VWH�PHVWL]DMH�HQWUH�
VHUHV�GH�GRV�FODVHV�GLIHUHQWHV�YD�D�FRQGLFLRQDU�QHJDWLYDPHQWH�OD�HYROXFLyQ�GH�FDVL�WRGRV�
ORV�GHVFHQGLHQWHV��³�«��O¶HQIDQW�RX�OHV�HQIDQWV�GH�FHWWH�PpVDOOLDQFH�VHURQW�VRFLDOHPHQW�
UpSURXYpV��OD�VRXFKH«�VHUD�SOXV�GLIILFLOH�j�FLYLOLVHU´����\�OD�QHXURVLV�\�OD�KLSHUHVWHVLD�YD�
D�DIHFWDUOHV�QHJDWLYDPHQWH��KDFLHQGR�TXH�WRGR�VX�VLVWHPD�QHUYLRVR�GHJHQHUH��

6XV�SDGUHV�VRQ�$QWRLQH�0DFTXDUW��TXH�UH~QH�ORV�GHIHFWRV�GH�ORV�0DFTXDUW�\�ORV�
)RXTXH���� DXPHQWDGRV� SRU� � XQD� VRFDUURQHUtD� ³SOHLQH� G¶K\SRFULVLH� HW� GH� OkFKHWp´���� XQ�
                                                 
���=2/$����������2S��FLW��SiJ�������
���(VWH�SULPHU�0DFTXDUW�GH�OD�VDJD��WDFLWXUQR��VLQ�SDULHQWHV�QL�DPLJRV���HV�HO��KLMR�GH�XQ�FXUWLGRU�TXH�OH�KD�GHMDGR�FRPR�KHUHQFLD�XQD�FKR]D��HQ�XQ�EDUULR�GH��3ODVVDQV��FROLQGDQWH�FRQ�OD�FDVD�GH�$GpODwGH�5RXJRQ���)tVLFDPHQWH�HV�DOWR��EDUEXGR��FRQ�RMRV�EULOODQWHV�TXH�KLHODQ�DO�TXH�VH�SRQH�HQ�VX�FDPLQR�SRU�VX�PLUDGD�GHVHTXLOLEUDGD� H� LQTXLHWDQWH�� ³-H� QH� YRXGUDLV� SDV� UHQFRQWUHU� FHWWH� WrWH�Oj�� j�PLQXLW�� DX� FRLQ� G¶XQ� ERLV´��=2/$�� 2S�� FLW��� SiJ�� �������� &RQWUDEDQGLVWD� \� FD]DGRU� IXUWLYR�� DSDUHFH� \� GHVDSDUHFH� GH� OD� YLGD� GH�$GpODwGH�� � OOHYDQGR�FDGD�YH]�TXH�UHJUHVD�� �XQD�YLGD�GH�KROJD]DQHUtD�\�GH�ERUUDFKHUDV�TXH�OH�KDFHQ�FDHU�HQIHUPR� \� OH� SURGXFHQ� GHVHTXLOLEULRV� HPRFLRQDOHV� \� OH� DUUDVWUDUiQ� D� UHDOL]DU� DFWRV� GH� EUXWDOLGDG�� 6X�H[LVWHQFLD�LOHJDO�\�SHOLJURVD�WHUPLQD�HQ������HQ�OD�IURQWHUD�VXL]D��GRQGH�HV�WLURWHDGR�SRU�ORV�DGXDQHURV�DO�LQWHQWDU�KDFHU�FRQWUDEDQGR�GH�UHORMHV��VLHQGR�HQWHUUDGR�HQ�XQ�SHTXHxR�SXHEOR�GH�ODV�PRQWDxDV�DOSLQDV���$�VX�PXHUWH��$GpODwGH� VH� UHWLUy�D� OD�FKR]D�\�YLYLy�DLVODGD�KDVWD�VX� LQWHUQDPLHQWR�HQ�HO�PDQLFRPLR�GH�/HV�7XOHWWHV��&RQ� UHVSHFWR� DO� VHQWLGR� LQWHUQR� GH� VX� DSHOOLGR� VXV� WUHV� SULPHURV� IRQHPDV� ³PDF´�� � QRV�KDFHQ�SHQVDU� HQ�³PkFKHU´��PDVWLFDU�� FRPHU�GHVWUXLU�� TXH� HV� OR� TXH�KDFHQ�VXV�SRUWDGRUHV�\� VXV�GHVFHQGLHQWHV� WDQWR�HQ�HO�SODQR�SHUVRQDO�FRPR�HQ�HO�VRFLDO�FRQ�WRGR�OR�TXH�HQFXHQWUDQ�HQ�VX�FDPLQR��
���+(00,1*6��)�:�-���³,QWHQWLRQ�HW� UpDOLVDWLRQ�GDQV� OHV�5RXJRQ�0DFTXDUW´��/HV�&DKLHUV�1DWXUDOLVWHV��Q������3DUtV��)DVTXHOOH��SiJ�������
��� (VWH� VHJXQGR� 0DFTXDUW�� ����������� SUHVHQWD� ORV� UDVJRV� ItVLFRV� \� PRUDOHV� GHO� SDGUH�� VH� HGXFD�OLEUHPHQWH��YDJDEXQGHDQGR�SRU�OD�FLXGDG��FRPSRUWiQGRVH�FRPR�XQ�EUXWR���JR]DQGR�GH�VXV�LQVWLQWRV�PiV�EUXWDOHV�\�VXPLGR�VLHPSUH�HQ�XQD�ERUUDFKHUD�FRQWLQXDGD��(Q�������HQJDxDGR�SRU�VX�KHUPDQDVWUR�3LHUUH�5RXJRQ��VH�DOLVWD�FRPR�VROGDGR�KDVWD��������WHQLHQGR�DO�YROYHU�VXV�SHRUHV�YLFLRV�PiV�GHVDUUROODGRV�SRU�HO�GHVRUGHQ�HQ�TXH�KD�YLYLGR�HQ�OD�YLGD�PLOLWDU��&RPR�VX�KHUPDQDVWUR�VH�KD�TXHGDGR�FRQ�WRGD�OD�KHUHQFLD�GH�PDQHUD� DEXVLYD�� GHFLGH� SDVDU� VX� YLGD� VLQ� GDU� JROSH�� GHVDUUROODQGR� VXV� ERUUDFKHUDV� \� VX� SHUH]D�FKDQWDMHDQGR� D� VX�KHUPDQDVWUR� \� IRPHQWDQGR� VX�RGLR� \� VX� HQYLGLD� FRQWUD� ORV�EXUJXHVHV�� �SHQVDPLHQWRV�TXH� LQWHQWD� GLVLPXODU� � WUDV� ORV� SULQFLSLRV� XOWUDUHSXEOLFDQRV� TXH� XWLOL]D� SDUD� VREUHYLYLU� D� FRVWD� GH� ORV�GHPiV���(Q�������FRQRFH�D�-RVpSKLQH�*DYDXGLQ�HQ�HO�PHUFDGR��(V�XQD�PXMHU�JUDQGH�\�UREXVWD��WUDEDMDGRUD��GXOFH�HQ�HO�WUDWR�SHUR�TXH�VH�SDVD�HO�GRPLQJR�HQ�OD�WDEHUQD�HPERUUDFKiQGRVH��0DFTXDUW�VH�GD�FXHQWD�TXH�HV�OD�PXMHU� TXH� OH� FRQYLHQH� SRUTXH� WUDEDMD� SRU� GRV��$O� SULQFLSLR� QR� KXER� SUREOHPDV�� SHUR� GHVSXpV� GH� FDGD�ERUUDFKHUD�VH�SHOHDEDQ�KDVWD�FDHU�PXHUWRV��³$QWRLQH�V¶pWDLW�PLV�j�FRJQHU�EUXWDOHPHQW�VXU�)LQH��HW�)VLQH��H[DVSpUpH��«� DYDLW� UHQGX� DXWDQW� GH� FRXSV� GH� SRLQJ� TX¶HOOH� UHFHYDLW� GH� JLIIOHV´� �,EtGHP�� SiJ�� ������$�SDUWLU�GH�HVH�PRPHQWR�0DFTXDUW�GHMy�HO�WUDEDMR�\�YLYLy�GH�VX��PXMHU���YLVWLpQGRVH��FRPLHQGR�\�DOWHUQDQGR 



]iQJDQR�TXH�GHFLGH�YLYLU�VLQ�GDU�JROSH�\�FRQ�XQ�RGLR�FRQWUD�VX�KHUPDQDVWUR�\�ORV�ULFRV�
EXUJXHVHV� HQ� SDUWLFXODU�� ³,OV� YRXGUDLHQW� VH� GpEDUUDVVHU� GH� PRL�� SDUFH� TX¶LOV� VDYHQW�
TXHOOHV�VRQW�PHV�RSLQLRQV��0DLV�MH�QH�OHV�FUDLQV�SDV��FHV�JXHX[�GHV�ULFKHV´�����SRUTXH�QR�
VH� FRQWHQWD� FRQ� YLYLU� HQ� OD� SREUH]D�� VLQR� TXH� TXLHUH� EXHQDV� FRPLGDV� \� YLYLU�
FyPRGDPHQWH��\� -RVpSKLQH�*DYDXGDQ��)LQH��XQD�PXMHU� UREXVWD��KHUPRVD�\� WUDEDMDGRUD�
GHVGH�TXH�QDFLy��6X�GHIHFWR�HV� OD�GHSHQGHQFLD�TXH�WLHQH�GHO�DOFRKRO�TXH�OD�FRQGXFH�DO�
LJXDO�TXH�VX�PDULGR�D�OD�GHSUDYDFLyQ�\�D�OD�PXHUWH���

*HUYDLVH�0DFTXDUW�� SRU� OD� LQIOXHQFLD� GHO�PHGLR� \� OD� WHQGHQFLD� DO� DOFRKROLVPR�
TXH�KHUHGD�GH�VXV�GRV�SURJHQLWRUHV��SRU�OD�KLVWHULD�\�OD�GHVLGLD�TXH�JXDUGD�HQ�VX�LQWHULRU��
HV� HO� SHUVRQDMH� LGHDO� SDUD� PRVWUDU� ODV� FRQVHFXHQFLDV� QHJDWLYDV� GHO� DOFRKRO� HQ� HO�
FRPSRUWDPLHQWR� KXPDQR�� UHFRUGiQGRQRV� TXH� HQ� HVWD� ~OWLPD� PLWDG� GHO� VLJOR� HQ� TXH�
VXFHGH� OD� REUD�� PiV� GHO� ���� GH� ODV� FDPDV� GH� ORV� KRVSLWDOHV� HVWiQ� RFXSDGDV� SRU�
DOFRKyOLFRV��

1DFLGD� HQ�������KDEtD� VLGR� FRQFHELGD� HQ�XQD�GH� ODV�QRFKHV�HQ�TXH�VXV�SDGUHV�
HVWDEDQ� FRPSOHWDPHQWH� ERUUDFKRV� \� VH� PDOWUDWDEDQ� KDVWD� TXHGDU� H[KDXVWRV�� 7LHQH� OD�
FDGHUD�GHUHFKD�OLJHUDPHQWH�GHVYLDGD��D�FDXVD�GH�ODV�SHOHDV�\�ODV�SDWDGDV�TXH�HO�SDGUH�GLR�
D�VX�PDGUH�GXUDQWH�HO�HPEDUD]R��(QFOHQTXH�\�GH�FRORU�SiOLGR��GHELGR�DO�DQtV�TXH�WRPDED�
FRQ�VX�PDGUH�GHVGH�SHTXHxLWD�TXH�OD�YDQ�DOFRKROL]DQGR��XQ�SDULHQWH�HQFRQWUy�XQ�GtD�³OD�
PqUH�HW�OD�ILOOH�LYUHV�PRUWHV�GHYDQW�XQH�ERXWHLOOH�YLGH´����VLQ�HPEDUJR��WLHQH�XQRV�UDVJRV�
GXOFHV� \� GHOLFDGRV�� 'HVGH� SHTXHxD� DSUHQGH� HO� RILFLR� GH� ODYDQGHUD� \� WUDEDMD� SDUD�
PDQWHQHU� D� VX� SDGUH� TXH� OD� WUDWD� FRPR� XQD� HVFODYD� \� FRPR� XQD� QXOLGDG�� ³eFRXWH�
*HUYDLVH��M¶DL�SDVVp�FKH]�WD�PDvWUHVVH��R��M¶HQ�DL�DSSULV�GHV�EHOOHV��7X�HV�XQH�FRXUHXVH�HW�

                                                                                                                                               
D�VX�FRVWD�\�GHO�WUDEDMR�GH�VXV�GRV�KLMRV�PHQRUHV�D�ORV�TXH�LQVXOWDED�\�GHVSUHFLDED��³*HUYDLVH�pWDLW��XQH�VRWWH�HW�-HDQ�QH�VHUDLW�MDPDLV�XQ�KRPPH´���,EtGHP��SiJ��������&XDQGR�PXHUH�VX�PXMHU�HQ������D�FDXVD�GH�XQD�SXOPRQtD��SRU�VX�WUDEDMR�GH�ODYDQGHUD³HOOH�pWDLW�UHQWUpH�WUHPSpH�G¶HDX�HW�GH�VXHXU��pFUDVpH�SDU�FH�IDUGHDX�TXL�SHVDLW�XQ�SRLGV�pQRUPH´�,EtGHP��SiJ���������\�VXV�KLMRV� OH� DEDQGRQDQ� � XQ�PHV�GHVSXpV�³*HUYDLVH�� ODVVH�GH� VHV�FRQWLQXHOOHV�H[LJHQFHV� �G¶DUJHQW��� V¶HQ�DOOD�DYHF�VHV�GHX[�HQIDQWV«�-HDQ�VXLYLW�ELHQW{W�O¶H[HPSOH�GH�VD�VRHXU«�LO�QH�YRXODLW�SOXV�QRXUULU�VRQ�IDLQpDQW�GH�SqUH´�,EtGHP��SiJ��������HO��KRUURU�D�WHQHU�TXH�WUDEDMDU�OR�FRQYLHUWHQ�HQ�XQ�HQIHUPR�LGHROyJLFR�\�GHFLGH�OXFKDU� FRQWUD� ORV� ULFRV�� 6H� DSURYHFKD� ILQDOPHQWH� GH� VX� � KHUPDQDVWUR� TXH� OH� FRPSUD� XQD� SHTXHxD� FDVD�FHUFD�GHO�DVLOR��SDUD�ORFRV�GRQGH�HVWi�VX�PDGUH��GRQGH�PXHUH�HQ�������DQWH�ORV�RMRV�DWyQLWRV�GH�VX�FXxDGD�)pOLFLWp��HQ�XQD�FRPEXVWLyQ�HVSRQWiQHD�FRPR�FRQVHFXHQFLD�GH�OD�FDQWLGDG�GH�DOFRKRO�TXH�KD�FRQVXPLGR�D�OR�ODUJR�GH�VX�H[LVWHQFLD���
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XQH�SURSUH�j�ULHQ´����\�OD�PXHOH�D�SDWDGDV��³/H�SqUH�0DFTXDUW��SRXU�XQ�RXL��SRXU�XQ�QRQ��
P¶DOORQJHDLW�GHV�FRXSV�GH�SLHG�GDQV�OHV�UHLQV´�����

3RU�PHGLR�GH�HVWD�DFWDQWH��=ROD�H[DOWD�HO�YDORU�GHO�WUDEDMR��GH�OD�VXSHUDFLyQ�\�GHO�
HVIXHU]R�FRPR�IXHU]DV�SRWHQFLDGRUDV�GHO�REUHUR��SHUR�FRQGHQD�OD�GHVLGLD��OD�SHUH]D�\�HO�
DEDQGRQR�FRPR�IXHQWHV�QHJDWLYDV�TXH�FRQGXFHQ�GH�PDQHUD�LQH[RUDEOH�D�OD�GHVWUXFFLyQ��
*HUYDLVH�SRVHH�SRU�KHUHQFLD�DPEDV�IDFHWDV��SHUR�VX�GHELOLGDG�ItVLFD�\�OD�IDOWD�GH�FDULxR�\�
GH�HPRFLRQHV�VLQFHUDV��OH�KDFHQ�FDHU�FRQ�IDFLOLGDG�HQ�HO�PXQGR�GHO�YLFLR��DFHSWDQGR�HQ�
VX� YLGD� GRV� FRPSDxHURV� TXH� HQJOREDQ� ORV� GHIHFWRV� GHO� SDGUH�� OD� KROJD]DQHUtD� GH�
$XJXVWH�/DQWLHU���\�OD�FDtGD�HQ�HO�PXQGR�GHO�DOFRKRO�GH�&RXSHDX������

&RQ�FDWRUFH�DxRV��VH�TXHGD�HPEDUD]DGD�GH�VX�SULPHU�DPDQWH��/DQWLHU��TXH�HV�XQ�
DSUHQGL]� FXUWLGRU�� 0DFTXDUW� QR� TXLHUH� RtU� KDEODU� GH� SHUGHU� HO� VXHOGR� GH� VX� KLMD� \� OD�
PDGUH�GH�/DQWLHU� VH�RFXSD�GH� ORV� WUHV�KLMRV�TXH� WLHQHQ�KDVWD������� IHFKD�HQ�TXH� WDQWR�
0DGDPH�/DQWLHU�FRPR�0DGDPH�0DFTXDUW�PXHUHQ�\�OD�SDUHMD�VH�YD�D�YLYLU�D�3DUtV��(Q�
GRV�PHVHV�FRQVXPHQ� OD�KHUHQFLD�GH� OD�PDGUH�GHO� MRYHQ��³/DQWLHU�HVW�XQ�DPELWLHX[��XQ�
GpSHQVLHU��XQ�KRPPH�TXL�QH�VRQJH�TX¶j�VRQ�DPXVHPHQW´����³�LO��Q¶HVW�SDV�VL�JHQWLO�SRXU�
TX£RQ� VRXKDLWH�G¶rWUH� VD� IHPPH��6¶LO� Q¶\� DYDLW� SDV� OHV� HQIDQWV�«´���� HVWDV�SDODEUDV� VH�
FXPSOHQ� FRPR� XQ� SUHVDJLR�� HO� MRYHQ� OD� DEDQGRQD� D� VX� VXHUWH� FRQ� ORV� KLMRV� SRU� RWUD�
PXMHU��$GqOH�� TXH� SXHGH�PDQWHQHU� VXV� FDSULFKRV� VLQ� WHQHU� TXH� WUDEDMDU�� ³,OV� V¶DGRUHQW�
WRXV�OHV�GHX[«�,O�W¶D�OkFKpH�DYHF�WHV�EkWDUGV�«�&¶HVW�WRQ�/DQWLHU��TXL��HQ�GLW�GH�EHOOHV��
LO�HQ�DYDLW�DVVH]�GH� WD�FDUFDVVH�´����+HULGD�HQ�VX�SDUWH�PiV�GpELO�VH� UHYXHOYH�FRQWUD� OD�
TXH�DWDFD�D�VX�IDPLOLD�\�OH�DWDFD�FRPR�XQ�KRPEUH��³dD�F¶HVW�SRXU�WRL��oD�F¶HVW�SRXU�WD�
VRHXU�� oD� F¶HVW� SRXU�/DQWLHU«´����*HUYDLVH� VH�GD� FXHQWD�TXH� ORV�KHFKRV�GH� VX�YLGD� VH�
UHSLWHQ� FRPR� XQ� FDOFR� GH� ORV� GH� VX� PDGUH�� ³(OOH� UHVVHPEODLW� j� VD� PqUH�� XQH� JURVVH�
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WUDYDLOOHXVH�� PRUWH� j� OD� SHLQH�� TXL� DYDLW� VHUYL� GH� ErWH� GH� VRPPH� DX� SqUH� 0DFTXDUW�
SHQGDQW�SOXV�GH�YLQJW�DQV´�����

/D�WHPiWLFD�GHO�DEDQGRQR�\�HO�PXQGR�GHO�DOFRKRO�DSDUHFHQ�GH�PDQHUD�UHLWHUDGD�
GHQWUR�GH�XQD�HVWUXFWXUD�HVSLUDO��TXH�HQPDUFD�D�QXHVWUD�DFWDQWH�GHVGH�HO�SULQFLSLR�KDVWD�
HO�ILQDO�GH�VX�H[LVWHQFLD��$XQTXH�HO�KRWHO�GRQGH�UHVLGtDQ��OH�%RQFRHXU��\�HO�QRPEUH�GH�OD�
FDOOH� ERXOHYDUG� GH�/D�&KDSHOOH�� SDUHFtDQ� HQ� XQ� SULQFLSLR� SUHVDJLDU� EXHQRV�PRPHQWRV�
SDUD� HVWD� SDUHMD�� WRGR� HO� HQWRUQR� HVSDFLDO� HUD� QHJDWLYR�� FRPR� XQD� SUROHSVLV� GH� VX�
SUy[LPD�GHVWUXFFLyQ��'HVGH�VX�EDOFyQ��OD�MRYHQ�SHUFLEtD�KDFLD�OD�GHUHFKD�OD�LPDJHQ�GH�OD�
PXHUWH�PHWRQLPL]DGD�HQ�ORV�GHODQWDOHV�HQVDQJUHQWDGRV�GH�ORV�FDUQLFHURV�GHO�PDWDGHUR��\�
HO� YLHQWR� ³�«�� DSSRUWDLW� XQH� SXDQWHXU� SDU� PRPHQWV�� XQH� RGHXU� IDXYH� GH� ErWHV�
PDVVDFUpHV´���� \� KDFLD� OD� L]TXLHUGD� XQ� KRVSLWDO�� OXJDU� GH� PXHUWH� \� SDGHFLPLHQWR�
KXPDQR�� \� GHWUiV� XQD� RVFXULGDG� TXH� SURWHJtD� D� ORV� GHOLQFXHQWHV�� R\HQGR�D�YHFHV� ³GHV�
FULV�G¶DVVDVVLQpV´����

(Q�OXJDU�GH�GHUUXPEDUVH�DQtPLFDPHQWH�SRU�HO�DEDQGRQR�PDVFXOLQR�\�OD�PLVHULD�
HQ� TXH� VH� YH� VXPLGD�� *HUYDLVH� GHVSLHUWD� VX� ODGR� SRVLWLYR�� DERUUHFH� HO� DOFRKRO�� EXVFD�
WUDEDMR� FRPR� ODYDQGHUD� \� FRQVLJXH� XQ� DSDUWDPHQWR� GHFHQWH� SDUD� HOOD� \� VXV� KLMRV�� 6X�
LGHDO�HV�PRGHVWR�� WUDEDMDU�� WHQHU�DOJR�VX\R�SDUD�FRPHU�� WHQHU�XQ� OXJDU�GRQGH�GRUPLU�\�
UHFRJHUVH�� SRGHU� HGXFDU� D� VXV� KLMRV� \� PRULU� HQ� VX� FDPD�� 8Q� YHFLQR� VX\R�� &RXSHDX��
REUHUR� FLQTXHUR�� OD� LQYLWD� D� HQWUDU� HQ�/¶$VVRPPRLU� SDUD� WRPDU� XQD� FRSD�� \�� SDUWLU� GH�
HVWH�PRPHQWR�� VX� YLGD� VH� GHVDUUROOD� HQ� GRV� HQWRUQRV� RSXHVWRV�� /D� FDOOH� GH� OD�*RXWWH�
G¶2U��FRQQRWDGR�SRVLWLYDPHQWH�FRPR�OXJDU�GH�WUDEDMR��GH�VXSHUDFLyQ�HFRQyPLFD�\�VRFLDO�
\�GH�UHVLGHQFLD��\�OD�WDEHUQD�GH�/¶$VVRPPRLU��FRQQRWDGR�QHJDWLYDPHQWH�FRPR�OXJDU�GH�
H[FHVR��GH�GHVHQIUHQR��GH�GHSUDYDFLyQ��GH�YDJDEXQGHR�\�GH�KROJD]DQHUtD����

3URQWR� VDOH� D� UHOXFLU� HO� ODGR� VHQVLEOH� GH�*HUYDLVH�� VX� KLSHUHVWHVLD� OD� SLHUGH�� OD�
VHQVLELOL]D�DQWH�WRGR�\�HV�LQFDSD]�GH�QHJDUVH�D�DOJR��VyOR�GH�SHQVDU�TXH�SXHGH�SURGXFLU�
GDxR� D� DOJXLHQ�� DQWHV� VH� GHMD� DUUDVWUDU� GRQGH� OH� GLJDQ�� LQFOXVR� VDELHQGR� TXH� ODV�
FRQVHFXHQFLDV�SXHGHQ�VHU�QHJDWLYDV�SDUD�HOOD��FRQ�WDO�GH�HYLWDU�XQD�VLWXDFLyQ�TXH�SXHGD�
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GDxDU� D� DOJXLHQ�� SRU� HVR� VH� FDVD� HQ� ����� FRQ�&RXSHDX�� D� SHVDU� GH� VXV�PLHGRV� \� VXV�
SUHVDJLRV�QHJDWLYRV����

'HVSXpV� GH� FXDWUR� DxRV� ODERULRVRV� \� XQD� KLMD� FRPR� IUXWR� GH� HVWD� XQLyQ��$QQD�
&RXSHDX��*HUYDLVH�GHFLGH�LQVWDODU�VX�QHJRFLR�SURSLR�\��FXDQGR�WRGR�SDUHFH�HYROXFLRQDU�
SRVLWLYDPHQWH�SDUD�OD�SDUHMD��OD�FDVXDOLGDG�R�OD�KHUHQFLD�LUUHYHUVLEOH�WURQFDQ�VX�SRUYHQLU�
SRVLWLYR��&RXSHDX�VH�URPSH�XQD�SLHUQD�\�VX�IDFHWD�QHJDWLYD�GH�KROJD]iQ�\�DOFRKyOLFR�VH�
GHVDWD�DQWH�OD�IDOWD�GH�WUDEDMR�UHJXODU��SRU�VX�HQIHUPHGDG��\�HO�WLHPSR�OLEUH�TXH�GHGLFD�D�
IUHFXHQWDU� DPLJRV� \� WDEHUQDV�� (VWH� KHFKR� GHVHQFDGHQD� XQ� GHUUXPEDPLHQWR� ItVLFR� \�
HFRQyPLFR�HQ�HO�SODQR�KXPDQR�\�IDPLOLDU��&RXSHDX�YXHOYH�VLHPSUH�ERUUDFKR��WUDWDQGR�
FXUDU�VX�GHSUHVLyQ�SRVWUDXPiWLFD�FRQ�ORV�HIHFWRV�DQDOpSWLFRV�GHO�DOFRKRO��SHUR�*HUYDLVH�
SHUFLEH�HQ�VXV�RMRV�HO�YHQHQR�GH�O¶$VVRPPRLU��/RV�PDORV�WUDWRV�VH�GHVDWDQ�\�VX�PDULGR�
QR�VyOR�YXHOYH�EHELGR�VLQR�TXH�SRU�SULPHUD�YH]� LQWHQWD�JROSHDUOH��³�«�� OD�ERXVFRXOD��
VDQV�GHVVHUUHU�OHV�OqYUHV��HW��HQ�SDVVDQW«�LO�OHYD�OH�SRLQJ�VXU�HOOH���$ORUV�HOOH�UHVWD�WRXWH�
IURLGH�� HOOH� SHQVDLW� DX[� KRPPHV�� «OH� FRHXU� FRXSp�� GpVHVSpUDQW� G¶rWUH� MDPDLV�
KHXUHXVH´����

$�SDUWLU�GH�HVRV�DFRQWHFLPLHQWRV��DXQTXH�HO�WUDEDMR�QR�IDOWDED�SDUD�*HUYDLVH��ODV�
JDQDQFLDV� GLVPLQXtDQ�� &RXSHDX� JDVWDED� PXFKR� GLQHUR� HQ� ERUUDFKHUDV� \� IUDQFDFKHODV�
FRQ�DPLJRV�H�LQFOXVR�HV�pO�PLVPR�HO�TXH�LQWURGXFH�DO�SULPHU�DPDQWH��$XJXVWH�/DQWLHU��
HQ�VX�FDVD�VLQ�FRQWDU�FRQ�OD�RSLQLyQ�GH�*HUYDLVH��³&HOOH�FL�pWDLW�WUqV�FRQWUDULpH�GH�O¶LGpH�
GH�VRQ�PDUL´����\�SRFR�D�SRFR�HVWH�]iQJDQR�DVWXWR��HVWH�GUiFXOD�TXH�VXFFLRQD�HO�HVIXHU]R�
GH� OD� PXMHU� \� VXEYLHUWH� OD� SD]� GH� OD� IDPLOLD�� VH� DSRGHUD� GH� WRGD� OD� FDVD�� SULPHUR��
TXHGiQGRVH� FRPR� LQTXLOLQR� HQ�XQD�KDELWDFLyQ�� ³)DXW� UHVWHU� LFL��PD�YLHLOOH�� VL� OH� FRHXU�
W¶HQ� GLW«�2Q� V¶DUUDQJHUD«´���� VHJXQGR�� LPSRQLHQGR� VXV� LGHDV� SROtWLFDV�� ³-H� YHX[� OD�
VXSSUHVVLRQ�GX�PLOLWDULVPH��OD�IUDWHUQLWp�GHV�SHXSOHV«�-H�YHX[�O¶DEROLWLRQ�GHV�SULYLOqJHV�
HW� GHV� PRQRSROHV«� -H� YHX[� O¶pJDOLWp� GHV� VDODLUHV�� OD� UpSDUWLWLRQ� GHV� EpQpILFHV�� OD�
JORULILFDWLRQ� GX� SUROpWDULDW«� 7RXWHV� OHV� OLEHUWpV�� HQWHQGH]�YRXV�� 7RXWHV�«� (W� OH�
GLYRUFH�´����WHUFHUR��RFXSiQGRVH�GH�ORV�DVXQWRV�IDPLOLDUHV�FRPR�OD�SDJD�GH�ORV�KHUPDQRV�
SDUD� HO� VXVWHQWR� GH� OD� PDGUH� GH� &RXSHDX�� ³«LO� PRQWDLW� OXL�PrPH� FKHUFKHU� OHV� GL[�
IUDQFV��G¶XQ�DLU�VL�KDUGL�HW�VL�DLPDEOH��TXH��PDGDPH�/RULOOHX[��Q¶RVDLW�SDV�OHV�UHIXVHU«�
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0PH�/HUDW��HOOH�DXVVL��GRQQDLW�GHX[�SLqFHV�GH�FHQW�VRXV´�����R�HQ�OD�UHODFLyQ�HQWUH�VXHJUD�
\� QXHUD�� ³«LO� OHV� ERXVFXODLW� WRXWHV� OHV� GHX[�� OHV� IRUoDLW� j� V¶HPEUDVVHU´���� R� HQ� OD�
HGXFDFLyQ�GH�OD�KLMD�GH�&RXSHDX�TXH�pO�GHVDSUREDED��³������RQ�O¶pOHYDLW�MROLPHQW�PDO��j�
VRQ�DYLV«�HW�LO�DYDLW�ILQL�SDU�VH�FKDUJHU�GH�VRQ�pGXFDWLRQ´����

3HUR�� GXHxR�GH� OD� VLWXDFLyQ�� VLQ� SDJDU� XQ� VROR�PHV�SRUTXH�QR� WUDEDMDED�� FRPR�
VLHPSUH�� VH�DWUHYH� LQFOXVR�D� LQVLQXDUVH�D�*HUYDLVH��³������XQ�VRLU�� VH� WURXYDQW�VHXO�DYHF�
HOOH�� LO� OD�SRXVVD�GHYDQW� OXL�VDQV�GLUH�XQH�SDUROH�� O¶DFFXOD�WUHPEODQWH�FRQWUH�OH�PXU��DX�
IRQG�GH�OD�ERXWLTXH��HW�Oj�YRXOXW�O¶HPEUDVVHU´�����

$� SDUWLU� GH� HVH� PRPHQWR� ORV� DFRQWHFLPLHQWRV� QHJDWLYRV� VH� GHVHQFDGHQDQ� \� OD�
GHJHQHUDFLyQ��ItVLFD��SVtTXLFD�\�HFRQyPLFD�KDFH�SUHVD�HQ�HO�PDWULPRQLR��&RXSHDX�SDVD�
GtDV� HQWHURV� GH� XQD� WDEHUQD� D� RWUD�� QR� DSDUHFH� SRU� FDVD�� DEDQGRQDQGR� VX�PXMHU� \� VX�
IDPLOLD��D�XQ�LQWUXVR��&XDQGR�YXHOYH�D�VX�FDVD�ERUUDFKR�SHUGLGR��VH�FRPSRUWD�FRPR�XQ�
DQLPDO�� VLHQGR� LQFDSD]� GH� GRPLQDU� VXV� LQVWLQWRV� \� VXV� VHQWLGRV� SRU� OD� DWD[LD� TXH� OH�
SURYRFD�HO�DOFRKRO��SRQH�WRGR�OOHQR�GH�VXFLHGDG��DO�YRPLWDU�OR�TXH�KD�FRPLGR�HQ�PHGLR�
GH�VX�KDELWDFLyQ�SRU�HIHFWR�GH�OD�ERUUDFKHUD��³&RXSHDX�DYDLW�UHQGX�WULSHV�HW�ER\DX[��LO�\�
HQ�DYDLW�SOHLQ�OD�FKDPEUH��OH�OLW�pWDLW�HPSOkWUp��OH�WDSLV�pJDOHPHQW��HW�MXVTX¶j�OD�FRPPRGH�
«�&RXSHDX�V¶pWDODLW��VXU�OH�OLW���YDXWUp�FRPPH�XQ��SRUF��XQH�MRXH�EDUERXLOOpH��VRXIIODQW�
VRQ�KDOHLQH�HPSHVWpH�SDU�VD�ERXFKH�RXYHUWH��EDOD\DQW�GH�VHV�FKHYHX[�GpMj�JULV�OD�PDUH�
pODUJLH� DXWRXU� GH� VD� WrWH´����(V� HO� PRPHQWR� HQ� TXH� HO� LQWUXVR�� /DQWLHU�� DSURYHFKD� OD�
RFDVLyQ�SDUD�DSRGHUDUVH�WDPELpQ�GH�VX�PXMHU��HOOH�VH�UHVLVWH��³1RQ��ODLVVH�PRL«�-H�W¶HQ�
VXSSOLH�� $XJXVWH�� UHQWUH� GDQV� WD� FKDPEUH´���� OXFKD� FRQWUD� VXV� VHQWLPLHQWRV�� EXVFD� XQ�
OXJDU� SDUD� GRUPLU� VROD�� SHUR� /DQWLHU� OD� EXVFD�� OD� REOLJD� \� ILQDOPHQWH� FXOSDQGR� D� OD�
ERUUDFKHUD� GH� VX�PDULGR� VH�GHFLGH��³7DQW�SLV��«�F¶HVW� VD� IDXWH�� MH�QH�SXLV�SDV«�$K��
PRQ�'LHX��$K��PRQ�'LHX��,O�PH�UHQYRLH�GH�PRQ�OLW��MH�Q¶DL�SOXV�GH�OLW«�1RQ��MH�QH�SXLV�
SDV��F¶HVW�VD�IDXWH´����$XQTXH�FRPSUHQGH�TXH�HVWi�VLHQGR�XWLOL]DGD�SRU�ORV�GRV�KRPEUHV��
DFRVWXPEUDGD�D�OD�VLWXDFLyQ��SLHQVD�TXH�\D�ODV�FRVDV�QR�SXHGHQ�LU�SHRU�\�VH�DFRPRGD�D�
HOOD��³&RXSHDX�HW�/DQWLHU�O¶XVDLHQW«�HOOH�pWDLW�DX�ERUG�G¶XQ�SXLWV��&RXSHDX�OD�SRXVVDLW�
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G¶XQ�FRXS�GH�SRLQJ��WDQGLV�TXH�/DQWLHU�OXL�FKDWRXLOODLW�OHV�UHLQV�SRXU�OD�IDLUH�VDXWHU�SOXV�
YLWH«���PDLV���LO�YDODLW�PLHX[�DYRLU�GHX[�KRPPHV«�TXH�GH�SHUGUH�OHV�GHX[�EUDV´����

6RQ� ODV� PLVPDV� PXMHUHV� ODV� TXH� VH� FRQYLHUWHQ� HQ� ODV� SHRUHV� HQHPLJDV� GH� VXV�
FRQJpQHUHV� \� VH� DWDFDQ� HQWUH� HOODV� HQ� OXJDU� GH� GHIHQGHUVH� DQWH� ORV� SUREOHPDV� GH� ORV�
PDULGRV� \� ORV� GRPLQDGRUHV� \� SURQWR�� SRU� ORV� FRPHQWDULRV� GH� OD� VXHJUD� \� ODV� FXxDGDV��
WRGR�HO�EDUULR�FRQRFH�ORV�HQFXHQWURV�QRFWXUQRV�GH�ORV�DPDQWHV��³�«��VRQ�GpYHUJRQGDGH�
DYDLW� WRXUQp� j� O¶KDELWXGH���� &RXSHDX� UHQWUDLW� VR�O�� HOOH� SDVVDLW� FKH]� /DQWLHU«� (OOH�
SDUWDJHDLW�VHV�QXLWV´�����

7RGR�VH�YD�FRUURPSLHQGR�SRFR�D�SRFR�D�VX�DOUHGHGRU��ORV�FOLHQWHV�OD�DEDQGRQDQ�
DQWH�ORV�UHWUDVRV�\�OD�SRFD�FDOLGDG�GH�ORV�WUDEDMRV��*HUYDLVH�SLHUGH�HO�LQWHUpV�SRU�OD�YLGD��
QR� VH� LOXVLRQD� FRQ� QDGD� \� WLHQH� TXH� GHVSHGLU� D� ODV� REUHUDV� SRU� OD� IDOWD� GH� WUDEDMR��
TXHGiQGRVH�VROD��6yOR�OH� LQWHUHVD�WHQHU�OR�MXVWR�SDUD�VXEVLVWLU�\�GRUPLU�WUDQTXLODPHQWH��
OD�KLJLHQH�IDOWD�\�OD�FRPLGD�FRPLHQ]D�D�HVFDVHDU��DO�DXPHQWDU�ODV�GHXGDV�\�GLVPLQXLU�HO�
FUpGLWR� HQWUH� ORV� FRPHUFLDQWHV� TXH� JHQHUDOPHQWH� OD� DEDVWHFtDQ�� SRU� HOOR� WLHQH� TXH�
HPSH]DU� D� HPSHxDU� ORV� HQVHUHV� TXH� WDQWR� HVIXHU]R� OH� FRVWy� UHXQLU�� 3DXODWLQDPHQWH� YD�
SHUGLHQGR�HO�UHVSHWR�TXH�WRGD�SHUVRQD�VH�PHUHFH�D�Vt�PLVPD��³*HUYDLVH�VH�WURXYDLW�WUqV�
ELHQ� Oj�GHGDQV«� HOOH� V¶\� DEDQGRQQDLW� HW� V¶KDELWXDLW� DX� SDSLHU� GpFKLUp�� DX[� ERLVHULHV�
JUDVVHXVHV«��j�SRUWHU�GHV�MXSHV�IHQGXHV�HW�j�QH�SOXV�VH�ODYHU�OHV�RUHLOOHV��0rPH�OD�VDOHWp�
pWDLW�XQ�QLG�FKDXG�R��HOOH�MRXLVVDLW�GH�V¶DFFURXSLU´����

(Q� HO�PRPHQWR� GHO� HQWHUUDPLHQWR� GH�0DGDPH�&RXSHDX��%D]RXJHV� FUHH� TXH� HO�
DWD~G�HUD�HQ�UHDOLGDG�SDUD�*HUYDLVH��³2Q�P¶DYDLW�GLW�TXH�F¶pWDLW�SRXU�FKH]�YRXV´����/D�
PXMHU� VH� KRUURUL]D�� SHUR� pO� OH� UHFXHUGD� TXH� D� YHFHV� HV� PHMRU� PRULU� TXH� FRQWLQXDU�
YLYLHQGR�HQ�FLHUWDV�FRQGLFLRQHV�WDQ�QHJDWLYDV��³7RXW�j�YRWUH�VHUYLFH��HQWHQGH]�YRXV�«�
&¶HVW�PRL�TXL�VXLV�OH�FRQVRODWHXU�GHV�GDPHV´����
� (O� SURFHVR� GH� H[SXOVLyQ� HVSDFLDO� VH� LQLFLD�� ORV� &RXSHDX� WLHQHQ� TXH� GHMDU� VX�
HVSDFLRVR�DSDUWDPHQWR�GHO�SULPHUR�SRU�RWUR�PLQ~VFXOR�HQ�HO�VH[WR��³8QH�FKDPEUH�HW�XQ�
FDELQHW�� SDV� SOXV«(O� HQFRUH� OD� FKDPEUH� pWDLW�HOOH� ODUJH� FRPPH� OD� PDLQ´���� 9LYHQ�
URGHDGRV�SRU� OD�PXHUWH�� DO� ODGR�GH� ORV�%LMDUG��HO�ERUUDFKR�PDOWUDWDGRU�\�DVHVLQR�GH�VX�
PXMHU� \� VX� KLMD�� \� HO� HQWHUUDGRU� %D]RXJHV��*HUYDLVH� KDEtD� DEDQGRQDGR� VX� WUDEDMR�� VX�
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OLPSLH]D�\�VX�ItVLFR��(O�YDPSLUR�/DQWLHU��DO�QR�WHQHU�QDGD�PiV�TXH�H[WUDHU��OD�DEDQGRQD�
SRFR�D�SRFR�\�VH�VLW~D�GH�QXHYR�HQ�HO�DQWLJXR�DSDUWDPHQWR�GH�ORV�&RXSHDX��FRQYHUWLGR�
DKRUD� HQ� FRQILWHUtD�� GLVSXHVWR� D� LQWURGXFLU� VX� DJXLMyQ� HPSRQ]RxDGR�� SDUD� VRPHWHU� \�
FRQVXPLU� D� ORV� 3RLVVRQ�� VXV� SURSLHWDULRV�� D� WUDYpV� GHO� GLVIUXWH� GH� ODV� PHUFDQFtDV�
D]XFDUDGDV�\�GH�VX�GXHxD��
� /D�PXMHU��DQWH�OD�QHFHVLGDG�GH�GLQHUR�SDUD�VX�DOLPHQWDFLyQ��VH�SRQH�D�WUDEDMDU�HQ�
VX�DQWLJXR�WUDEDMR��SHUR��DO�HQWUHJDUVH�GH�QXHYR�D�OD�EHELGD��DQWH�OD�VXFLHGDG�TXH�SRUWD�\�
OD�IDOWD�GH�SXOFULWXG�HQ�VX�WUDEDMR��OD�GXHxD�VH�YH�IRU]DGD�D�H[SXOVDUOD���
� &RXSHDX��D�FDXVD�GH�XQD�GH� VXV�ERUUDFKHUDV��HV�KRVSLWDOL]DGR�SRU�XQ�SUREOHPD�
SXOPRQDU�\� WLHQHQ�TXH�FDPELDUOR�D�XQ�DVLOR�SDUD�DOFRKyOLFRV�SRUTXH�SRU� OD�QRFKH�FRQ�
VXV�JULWRV�QR�GHMD�GRUPLU�D�QDGLH��³/D�ERLVVRQ��TXL�FRXYDLW�GDQV�VRQ�FRUSV��DYDLW�SURILWp��
SRXU� OXL� DWWDTXHU� HW� OXL� WRUGUH� OHV� QHUIV«� /D� EODQFKLVVHXVH� pWDLW� ERXOHYHUVpH�� 6RQ�
KRPPH� pWDLW� IRX«´���� &RXSHDX� FRPLHQ]D� D� WHQHU� YLVLRQHV� GHOLUDQWHV�� HO� GHOLULXP�
WUHPHQV�GHO� DOFRKRO� OH� FRQYLHUWHQ�HQ�XQ�DQLPDO�TXH�JULWD��JROSHD�\� VH�DYDODQ]D�FRQWUD�
WRGR�OR�TXH�VH�OH�SRQH�GHODQWH��)LQDOPHQWH��YXHOYH�D�VX�FDVD��XQD�YH]�GHVFRQWDPLQDGR�GH�
DOFRKRO��SHUR�GH�QXHYR�FDH�HQ�HO�YLFLR�\�OD�VDOLGD�\D�HV�LPSRVLEOH��*HUYDLVH�YD�D�EXVFDU�D�
VX�PDULGR�D�/¶$VVRPPRLU�\�ILQDOPHQWH�VH�HPERUUDFKD�FRPR�pO��VLHQGR�H[SXOVDGRV�GHO�
ORFDO��³*HUYDLVH�pWDLW�SRLYUH���� �'HYDQW�OD�SRUWH��RQ�O¶HQJXHXOD��RQ�O¶DSSHOD�IULSRXLOOH«�
*HUYDLVH� SHUGLW� &RXSHDX«�� -DPDLV� HOOH� QH� VXW� FRPPHQW� HOOH� DYDLW� PRQWp� OHV� VL[�
pWDJHV´����
� 7RGR�VH�GHVFRPSRQtD�D�SDVRV�DJLJDQWDGRV��1DQD��DO�YHU�FyPR�SRGtD�DSURYHFKDU�
VX�EHOOH]D�SDUD�VDOLU�GH�OD�LQGLJHQFLD�\�OD�VXFLHGDG�HQ�TXH�YLYtD��DEDQGRQD�D�VXV�SDGUHV�\�
VH�VXPHUJH�HQ�OD�SURVWLWXFLyQ��/RV�SDGUHV�DSHQDV�SURWHVWDQ�\�YHQ�LQFOXVR�XQ�DOLYLR��DO�VHU�
XQD� FDUJD� PHQRV� TXH� VRSRUWDU�� &RXSHDX� HQWUy� \� VDOLy� VHLV� YHFHV� GHO� DVLOR� SDUD�
DOFRKyOLFRV��VH�UHKDELOLWDED�\�GH�QXHYR�YROYtD�D�VX�YLFLR��HO�YHQHQR�OH�URtD�SRFR�D�SRFR��
OR�YROYtD�JURVHUR�\� OR�SDJDED�FRQ�VX�PXMHU��³(OOH�GHYHQDLW�XQ�YUDL�JUHQLHU�j�FRXSV�GH�
SRLQJ��&RXSHDX�DYDLW�XQ�JRXUGLQ�TX¶LO�DSSHODLW�VRQ�pYHQWDLO�j�ERXUULTXH��HW�LO�pYHQWDLW�OD�
ERXJHRLVH«�HOOH�SDV�WURS�ERQQH�QRQ�SOXV��0RUGDLW�HW�JULIIDLW´����
� *HUYDLVH�HVWDED�GHVDKXFLDGD�SRU�WRGRV��QDGLH�TXHUtD�FRQWDU�FRQ�HOOD�\�HO�KDPEUH�
OD� FRUURtD�� &RXSHDX� QR� WUDEDMDED�� HOOD� QR� HQFRQWUDED� WDPSRFR� QDGD� \� HO� KDPEUH�
DFXFLDQWH� OH� KDFtD� XQ� DJXMHUR� HQ� HO� HVWyPDJR�� &XDQGR� OH� GLFH� D� VX�PDULGR�� ERUUDFKR�
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FRPR� VLHPSUH�� TXH� WLHQH� KDPEUH�� pVWH� OH� UHVSRQGH� GH� PDQHUD� YHMDWRULD�� ³7¶DV� IDLP��
PDQJH� WRQ� SRLQJ�«� (W� JDUGH� O¶DXWUH� SRXU� GHPDLQ«/kFKH�PRL�� Q¶HVW�FH� SDV"� 2X� MH�
FRJQH�´�����
� /D�~QLFD�VROXFLyQ�HV�HQWUDU�HQ�HO�PXQGR�GHO�URER�R�HQ�HO�GH�OD�SURVWLWXFLyQ�\�VX�
PDULGR� OH� GLFH� TXH� TXL]iV� HV� XQD� SRVLEOH� VDOLGD�� ³�«�� UDSSRUWH�PRL� GX� GHVVHUW�� PRL�
M¶DLPH� OHV�JkWHDX[«�(W� VL� WRQ�PRQVLHXU�HVW�ELHQ�QLSSp��GHPDQGH�OXL�XQ�YLHX[�SDWHORW��
M¶HQ�IHUDL�PRQ�EHXUUH´�����
� *HUYDLVH�VH�TXHGD�VROD�HQ�OD�FDOOH��DQJXVWLDGD�SRU�HO�KDPEUH��GHUUXPEDGD�ItVLFD�\�
SVLFROyJLFDPHQWH�SRU� OD� UXLQGDG�HQ�TXH�VH�KD�FRQYHUWLGR�VX�YLGD�\� VX�PDWULPRQLR��$O�
YDJDEXQGHDU� SRU� VX� DQWLJXR� EDUULR�� VXV� UHFXHUGRV� VH� YLVXDOL]DQ� DQDOpSWLFDPHQWH�� ORV�
WUDEDMDGRUHV� VDOHQ� GH� VXV� WUDEDMRV� \� HOOD� VH� DFHUFD� SDUD� YHU� VL� HQFXHQWUD� DOJXQR� TXH�
TXLHUD�DOHJUDU�XQ�SRFR�VX�H[LVWHQFLD��SHUR��DO�YHUOD��VH�DOHMDQ�GH�HOOD�FRPR�VL�VH�WUDWDVH�
GH�XQD�DSHVWDGD��&XDQGR�SDVD�DQWH�/¶$VVRPPRLU��VX�OX]�OH�GHVOXPEUD�FRPR�OD�GH�XQD�
FDWHGUDO�XQ�GtD�GH�ILHVWD��VLHQWH�TXH�WRGD�VX�GHVJUDFLD�SURFHGH�GH�VX�LQWHULRU�\�VXHxD�FRQ�
SRGHU��³�«��DFKHYHU�DYHF�GH�O¶HDX�GH�YLH��OH�MRXU�R��HOOH�DXUDLW�GH�TXRL´�����
� &XDQGR�YXHOYH�D�VX�FDVD��OD�DOHJUtD�\�HO�UXLGR�GH�ORV�SLVRV�DQWH�ORV�TXH�SDVD��OD�
HQWULVWHFH�PiV�D~Q�\�OH�KDFH�UHFRUGDU�GH�PDQHUD�DPDUJD�VXV�YLHMRV�LGHDOHV�LQDOFDQ]DGRV��
(Q�OD�VROHGDG�\�HO�IUtR�GH�VX�KDELWDFLyQ�SLGH�DO�HQWHUUDGRU�TXH�OD�OLEHUH��³�2K��(PPHQH]�
PRL��M¶HQ�DL�DVVH]��MH�YHX[�P¶HQ�DOOHU«�HPPHQH]�PRL��MH�YRXV�FULHUDL�PHUFL´�����
� 'HVSXpV�GH�XQD�VHPDQD�GH�VROHGDG�\�WUDQTXLOLGDG��\D�TXH�HO�GRPLQDGRU�&RXSHDX�
QR�DSDUHFtD�SRU�OD�FDVD�\�OD�GHMDED�WUDQTXLOD�FRQ�VXV�UHSURFKHV�\�VXV�SDOL]DV��UHFLEH�XQD�
FDUWD�GHO�KRVSLWDO�TXH�OH�LQGLFD�TXH�VX�PDULGR�VH�HVWi�PXULHQGR��$�OD�VHPDQD�VLJXLHQWH�
YD�D�YHUOR�\�OR�HQFXHQWUD�HQ�XQ�HVWDGR�GHSORUDEOH��QR�OD�UHFRQRFH�\�pO�JULWD�FRQWUD�WRGR�
HO�PXQGR�HQ�XQ�HVWDGR�GH�HQDMHQDFLyQ�PHQWDO�PRWLYDGR�SRU�HO�DOFRKRO��6X�PHQWH�HVWi�
YDFtD�� VyOR� VRQ� VXV� VXHxRV� GH� ORFR� ORV� TXH� DSDUHFHQ� H� LUULWDQ� VX� FXHUSR� \� OR� KDFHQ�
FRQYXOVLRQDU�� ³2K�� /HV� UDWV�� YRLOj� OHV� UDWV�� j� FHWWH� KHXUH��� VRQQHV� OHV� FORKHV� j� FHWWH�
KHXUH�«�DSSHOH]�OH�JDUGH�«�LOV�YRQW�QRXV�IDLUH�VDXWHU´����
� 'HVSXpV� GH� XQRV� GtDV� LQWHUPLQDEOHV�� &RXSHDX� PXHUH� HQ� PHGLR� GH� GRORURVRV�
GHOLULRV�\�FRQYXOVLRQHV��&XDQGR� OD�GHJUDGDGD�*HUYDLVH�YXHOYH�D�VX�FDVD�� WRGRV�KDEODQ�
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TXH� HO� GHYRUDGRU� /DQWLHU� KD� DEDQGRQDGR� WDPELpQ� D� OD� FRQILWHUD�� XQD� YH]� TXH� KD�
FRQVXPLGR�WRGR�VX�QHJRFLR���
� &RPR�*HUYDLVH�QR� WLHQH�QL�VLTXLHUD�GLQHUR�SDUD�SDJDU�HO�SHTXHxR�DSDUWDPHQWR��
YLYH� DKRUD� HQ� XQ� KXHFR� GH� OD� HVFDOHUD�� FRPR� XQ� DQLPDO�� OD� H[SXOVLyQ� HVSDFLDO� VH�
FRQVDJUD� GHILQLWLYDPHQWH� LQWHUDFFLRQDGD� FRQ� OD� GHVWUXFFLyQ� ItVLFD� \� OD� GHJUDGDFLyQ�
SVLFROyJLFD�� /D� JHQWH� OH� GD� DOJR� GH� FRPLGD� SDUD� YHUOH� LPLWDU� D� VX� PDULGR� HQ� ORV�
PRPHQWRV�GH�ODV�FRQYXOVLRQHV��³�«��Oj�GHGDQV��VXU�GH�OD�YLHLOOH�SDLOOH��TX¶HOOH�FODTXDLW�
GX�EHF��OH�YHQWUH�YLGH�HW�OHV�RV�JODFpV«�WUHPEOHPHQW�GHV�SLHGV�HW�GHV�PDLQV��OkFKDQW�GHV�
SHWLWV�FULV�LQYRORQWDLUHV´����9LYH�DVt�GXUDQWH�PiV�GH�FXDWUR�PHVHV��FRQ�OD�FDEH]D�SHUGLGD��
SHUR�GHVGH�TXH�DOJXLHQ�OH�GDED�DOJR�GH�GLQHUR�EDMDED�D�OD�WDEHUQD�SDUD�DKRJDU�VX�SREUH�
H[LVWHQFLD�HQ�HO�DOFRKRO��DOLPHQWR�\�JRFH�HVSLULWXDO�GH�VX�PDOWUHFKR�RUJDQLVPR��8Q�GtD�OD�
HQFRQWUDURQ�PXHUWD��QR�VH�VDEH�VL�GH�KDPEUH�R�GH�IUtR��OR�FLHUWR�HV�TXH�VX�PXHUWH�HUD�HO�
UHVXOWDGR�GH� OD� VXFLHGDG�GH�VX�H[LVWHQFLD�\�GH� ORV�VXIULPLHQWRV�\�YHMDFLRQHV�TXH�KDEtD�
WHQLGR� TXH� VRSRUWDU�� ³8Q� PDWLQ�� FRPPH� oD� VHQWDLW� PDXYDLV� GDQV� OH� FRUULGRU�� RQ� VH�
UDSSHOD�TX
RQ�QH�O¶DYDLW�SDV�YXH�GHSXLV�GHX[�MRXUV��HW�RQ�OD�GpFRXYULW�GpMj�YHUWH��GDQV�VD�
QLFKH´�����

(V�%DX]RXJHV��HO�HQWHUUDGRU��TXH�GH�PDQHUD�SUHPRQLWRULD�OD�HVSHUDED�GHVGH�VXV�
PRPHQWRV�GH�JORULD��HO�TXH�YLQR�D�PHWHUOD�HQ�HO�DWD~G�GH�ORV�SREUHV��pO�WDPELpQ�HVWDED�
ERUUDFKR�� FRPR� VLHPSUH�� \� DO� FRPSUREDU� TXLpQ� HUD� OD� PXHUWD� HVSHWy� VXV� UHIOH[LRQHV�
ILORVyILFDV�TXH�QXQFD�QDGLH�HVFXFKDED��SHUR�TXH�HUDQ�XQD�SXUD�UHDOLGDG���
�

7RXW�OH�PRQGH�\�SDVVH«�2Q�Q¶D�SDV�EHVRLQ�GH�VX�ERXVFXOHU��LO�\�D�GH�OD�SODFH�SRXU�WRXW�OH�PRQGH«�(W�F¶HVW�ErWH�GH�VH�SUHVVHU��SDUFH�TX¶RQ�DUULYH�PRLQV�YLWH«��(O�YRLOj�XQH�TXL�QH�YRXODLW�SDV��SXLV�HOOH�D�YRXOX���(QILQ��oD�\�HVW��HW��YUDL��HOOH�O¶D�JDJQp��$OORQV�\� JDLHPHQW�«�� 7X� VDLV�� pFRXWH� ELHQ«� F¶HVW� PRL�� %LEL�OD�*DLHWp�� GLW� OH�FRQVRODWHXU�GHV�GDPHV«�9D��W¶HV�KHXUHXVH��)DLV�GRGR�PD�EHOOH������
(VWH� GHVJUDFLDGR� GHDPEXODU� YLYHQFLDO�� DXQTXH� VHD� VyOR� XQ� H[SRQHQWH� GHO�

LPDJLQDULR�]ROLDQR��QR�QRV� LPSLGH�YHU� UHIOHMDGD�HQ�pO� OD�GXUD� UHDOLGDG�GH� OD�H[LVWHQFLD�
IHPHQLQD�D�OR�ODUJR�GH�WRGD�OD�KLVWRULD�GH�OD�KXPDQLGDG��+R\�GtD��JUDFLDV�D�ORV�SURJUHVRV�
PRWLYDGRV� SRU� HO� FRQWLQXDGR� HVIXHU]R� IHPHQLQR�� KHPRV� SRGLGR� DFFHGHU� D� FRWDV�
LQDOFDQ]DEOHV� KDVWD� HVH�PRPHQWR� SRU�PXMHU� DOJXQD�� VLHQGR� UHVSHWDGDV� \� DFHSWDGDV� ODV�
FRQTXLVWDV� FRQVHJXLGDV�� 7RGD� OD� VRFLHGDG� WLHQH� TXH� DVXPLU� TXH� OD� KXPDQLGDG� HVWi�
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FRQIRUPDGD�SRU��³�«��GRV�DODV��XQD�HV�OD�PXMHU�\�OD�RWUD�HO�KRPEUH��+DVWD�TXH�ODV�GRV�
DODV� QR� HVWpQ� LJXDOPHQWH� GHVDUUROODGDV� QR� SRGUi� YRODU�� 6L� XQD� GH� ODV� DODV� SHUPDQHFH�
GpELO�� HO� YXHOR� VHUi� LPSRVLEOH´���� +DVWD� TXH� HVWH� KHFKR� QR� VH� DGPLWD� SOHQDPHQWH�� OD�
GHVLJXDOGDG� HQWUH� ORV� VH[RV� QR� OOHJDUi� D� GHVDSDUHFHU� \� OD� GRPLQDFLyQ�PDVFXOLQD� \� OD�
GHJUDGDFLyQ�GH�OD�PXMHU�VHJXLUiQ�VLHQGR�XQD�GH�ODV�SDXWDV�VRFLDOHV�PiV�JHQHUDOL]DGDV�\�
PHQRV�SHQDOL]DGDV���

$� SHVDU� GH� HVWH� UHODWLYR� SHVLPLVPR�� GHELGR� TXL]iV� D� ODV� UHLWHUDGDV� GHQXQFLDV�
IHPHQLQDV�QR�HVWLPDGDV�\�D�ORV�FDVRV�GH�PDORV�WUDWRV�\�GH�GHJUDGDFLyQ�TXH�FRQWLQXDPRV�
REVHUYDQGR��YR\�D�FRQFOXLU�FRQ�GRV�FLWDV�GH�DXWRUHV�DQyQLPRV�TXH�QRV�GHMDQ�DWLVEDU�XQ�
OLJHUR�FDPELR�HQ� OD�SHUFHSFLyQ�VRFLDO�\�TXH�SXHGHQ�UHVXPLU�FRQ�XQD�FLHUWD�FODULGDG� OD�
HYROXFLyQ�SRVLWLYD�\�HO� FRQFHSWR�GH� OR� IHPHQLQR��PiV� LJXDODWRULR��TXH�VH�KD� LQWHQWDGR�
JHQHUDOL]DU�HQ�ORV�~OWLPRV�DxRV��
�� 3RU� FDGD� PXMHU� FDQVDGD� GH� VHU� REMHWR� VH[XDO�� KD\� XQ� KRPEUH� SUHRFXSDGR� SRU� VX�

SRWHQFLD�VH[XDO��
�� 3RU� FDGD�PXMHU� FDWDORJDGD� FRPR� SRFR� IHPHQLQD� FXDQGR� FRPSLWH�� KD\� XQ� KRPEUH�

REOLJDGR�D�FRPSHWLU�SDUD�TXH�QR�VH�GXGH�GH�VX�PDVFXOLQLGDG�����
�
�
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0XMHUHV�\�QXHYDV�UHSUHVHQWDFLRQHV��LFRQRV��VtPERORV�
&$%5$/�0DUWtQ��'RORUHV�
8QLYHUVLGDG�GH�6HYLOOD�
�

6L��DOJR�KHPRV�DSUHQGLGR�HQ�HVWRV�DxRV�GH�XQLYHUVLGDG�HVWXGLDQGR�WHRUtDV�DFHUFD�
GH OD SXEOLFLGDG��D�GHFLU�YHUGDG�PXFKR�PiV�TXH�VX�SUiFWLFD��HV�TXH�D�OD�KRUD�GH�DERUGDU�
FXDOTXLHU� WHPD� HQ� UHODFLyQ� FRQ� HVWD� GLVFLSOLQD� KD\� TXH� GHMDU� GHVGH� HO� SULQFLSLR� ORV�
FRQFHSWRV�PHULGLDQDPHQWH�FODURV��5HVXOWD�IiFLO�YHUWHU�FXDOTXLHU�RSLQLyQ�VREUH�HO�XVR�GH�
WDO R FXDO�FRQFHSWR�TXH�KDFH�OD�SXEOLFLGDG��\D�TXH�HV�DOJR�FRWLGLDQR�SDUD�ODV�SHUVRQDV��HV�
DOJR�TXH�DSDUHFH�PDO�TXH�ELHQ�GXUDQWH�PXFKR�WLHPSR�HQ�VXV�WHOHYLVRUHV��HQ�ODV�UHYLVWDV�
TXH�OHHQ��HQ�ODV�FDOOHV�SRU�ODV�TXH�SDVDQ�FDGD�GtD��$QWH�OD�LQJHQWH�FDQWLGDG�GH�FRQWDFWRV�
GLDULRV�FRQ�HO�SHUVRQDMH�SXEOLFLGDG�HV�OyJLFR�TXH�VH�SLHQVH�TXH�HVWDPRV�SUHSDUDGRV�SDUD�
KDEODU�GH�VXV�LQWHQFLRQHV�R�GH�VXV�UDVJRV�GH�SHUVRQDOLGDG�PiV�RFXOWRV��3HUR�HVWR��FRPR�
HQ HO�FDVR�GH�ODV�SHUVRQDV��VyOR�HV�FLHUWR�HQ�SDUWH���

9DPRV�D�WUDWDU�HO�WHPD�GH�ORV�LFRQRV�SXEOLFLWDULRV��SDUD�YHU�GHVGH�OD�UHDOLGDG�GH�
ORV�PLVPRV�VL�OD�PXMHU�OR�HV�R�QR��SRU�WDQWR�OR�SULPHUR�TXH�GHEHUtDPRV�GHMDU�FODUR�HV�HO�
FRQFHSWR� GH� LFRQR�SXEOLFLWDULR��(O� LFRQR�HV�� HQ�SULPHU� OXJDU��XQD� UHSUHVHQWDFLyQ�GH� OD�
UHDOLGDG� WUDVFHQGHQWH�� (V� OD� LPDJHQ� TXH� UHVXPH� HQ� Vt� PLVPD� OD� HVHQFLD� GH� DOJR�PiV�
FRPSOHMR��

�
&ODVLILFDFLyQ�JHQHUDO�GH�ORV�DSXQWHV�GH�VHPLyWLFD�

'H� PiV� HVWi� GHFLU� TXH� WRGD� FXOWXUD� GLVSRQH� GH� XQD� VHULH� GH� LPiJHQHV� TXH�
FRQILJXUDQ�XQD�HVSHFLH�GH�SDWULPRQLR�DOLPHQWDULR�GH�QXHVWUR�LPDJLQDULR�WDQWR�SHUVRQDO�
FRPR FROHFWLYR��(O�LFRQR�QR�HV�XQ�LQYHQWR�GH�OD�SXEOLFLGDG��DXQTXH�KD\D�VLGR�HVWD�OD�TXH�
KD VDFDGR�PiV�SDUWLGR�GH�VX�ULTXH]D��HQ�QXHVWURV�GtDV�VH�SURGXFH�XQ�WUDWDPLHQWR�GH�OR�
YLVXDO�TXH�HVWi�LQGLVROXEOHPHQWH�OLJDGR�D�OD�UHDOLGDG�PDVV�PHGLiWLFD�HQ�OD�TXH�YLYLPRV�
\ DO FDUiFWHU�LQPHGLDWR�GH�HVWD�UHDOLGDG��3DUD�ORV�PHGLRV�PDVLYRV�OD�LPDJHQ�HV�HO�VRSRUWH�
EiVLFR� GH� OD� FRPXQLFDFLyQ� SUHFLVDPHQWH� SRU� HVH� DVSHFWR� GH� LQPHGLDWH]� TXH� REOLJD�
FRQVWDQWHPHQWH�D�OD�FRQGHQVDFLyQ���

3HUR�VHJXUR�TXH�KDVWD�HVWH�PRPHQWR�QR�KH�GLFKR�QDGD�TXH�QR�RV�KD\DQ�UHSHWLGR�
FLHQWRV� GH� YHFHV� HQ� FODVH� R� HQ� FXDOTXLHU� OLEUR� TXH� KD\iLV� RMHDGR� VREUH� HO� WHPD�� (Q�
FXDOTXLHU�FDVR��HVWD�UHSHWLFLyQ�VH�MXVWLILFD�SRU�HO�KHFKR�GH�TXH�HQ�WRGD�LPDJHQ�KD\�XQD�
HVWUDWHJLD�GLVFXUVLYD��\�TXH� WRGR�DFWR�GH�OHQJXDMH�LFyQLFR�HV�IUXWR�GH�XQD�HVWUDWHJLD�GH�
VLJQLILFDFLyQ� SRU� WDQWR� SHUVXDVLYD�� (V� QHFHVDULR� FRQRFHU� HO� IXQFLRQDPLHQWR� GH� ODV�



/D� OXFKD� SRU� OD� H[SUHVLyQ� GLJLWDO� GH� ODV� PXMHUHV� HQ� ORV� WHUULWRULRV�PXVLFDOHV� GH�
LQWHUQHW
-RVp /XLV�&$0326�*$5&Ë$�
8QLYHUVLGDG�GH�6HYLOOD�
�
,QWURGXFFLyQ�
� /D� LGHD� GH� WRFDU� HO� WHPD�GH� OD� DFWLYLGDG�GH� ODV�PXMHUHV� HQ�HO� FDPSR�PXVLFDO�GH�
,QWHUQHW� HV� FRQ� HO� SURSyVLWR� GH� DERUGDU� XQ� HMHPSOR� FRQFUHWR� GHO� iPELWR� GH� OD�
FLEHUFXOWXUD�� FRPR� SXQWR� GH� SDUWLGD� SDUD� XQD� UHIOH[LyQ� VREUH� PXMHUHV�� QXHYDV�
WHFQRORJtDV�GH�OD�LQIRUPDFLyQ�\�SURGXFFLyQ�VLPEyOLFD��(O�LQWHUpV�VREUH�HVWRV�SXQWRV�VH�
GHEH�D�TXH�OD�SDUWLFLSDFLyQ�GH�ODV�PXMHUHV�HQ�HO�FLEHUHVSDFLR�PXVLFDO�VXJLHUH�HPHUJHQWHV�
WHPDV� GH� GHEDWH� \� DQiOLVLV� VREUH� OD� LQFLGHQFLD� GH� XQ� QXHYR� FRQWH[WR� FXOWXUDO� \�
WHFQROyJLFR� HQ� HO� DVFHQVR� GH� OD� PXMHU� FRPR� FUHDGRUD� GH� LQQRYDGRUHV� GLVFXUVRV�
DUWtVWLFRV��VRFLDOHV�\�FXOWXUDOHV�SDUD�OD�HUD�DFWXDO��
� 3RU� FXHVWLRQHV� GH� HVSDFLR� HVWH� HVFULWR� WRFDUi� DOJXQRV� DVSHFWRV� DFHUFD� GH� OD�
LQIOXHQFLD� GH� ORV� SDWURQHV� FXOWXUDOHV� HQ� OD� LPSRVLFLyQ� GH� UROHV� VHJ~Q� HO� VH[R� HQ� OD�
WHFQRORJtD�\�OD�P~VLFD��HO�DFFHVR�GH�ODV�PXMHUHV�D�ODV�QXHYDV�WHFQRORJtDV��VX�FUHDWLYLGDG�
HQ HO� XVR� \� OD� JHQHUDFLyQ� GH� FRQWHQLGRV� D� WUDYpV� GH� HVWRV� PHGLRV� \� ORV� XQLYHUVRV�
VLPEyOLFRV�TXH�HOODV�HVWiQ�DJUHJDQGR�D�OD�:HE�PXVLFDO��
� $GHPiV��VH�SUHVHQWDQ�DOJXQDV�UHIHUHQFLDV�LOXVWUDWLYDV�VREUH�HO�WLSR�GH�DFWLYLGDGHV�\�
SUR\HFWRV� TXH� ODV�PXMHUHV� HVWiQ� GHVDUUROODQGR� HQ� HO� ,QWHUQHW�PXVLFDO�� 6XV� WUDEDMRV� HQ�
HVWH�VHQWLGR�QR�VyOR�WLHQHQ�TXH�YHU�FRQ�OD�SXEOLFDFLyQ�GH�FRQWHQLGRV��OD�FXDO�GH�SRU�Vt�HV�
PX\�H[WHQVD���VLQR�WDPELpQ�FRQ�OD�FRQVWUXFFLyQ�GH�XQD�JLJDQWHVFD�UHG�GH�FRODERUDFLRQHV�
YLUWXDOHV�HQWUH�PXMHUHV�GH�GLYHUVDV�SDUWHV�GHO�PXQGR�LQWHUHVDGDV�HQ�DVXQWRV�PXVLFDOHV��
� (VWR� ~OWLPR� QRV� DSUR[LPD� DO� IHQyPHQR� GH� OD� FRQIRUPDFLyQ� GH� FRPXQLGDGHV�
YLUWXDOHV� GHQWUR� GH� ,QWHUQHW�� VREUH� OR� FXDO� VH� KDQ� GHVDUUROODGR� UHFLHQWHPHQWH� HVWXGLRV�
GHVWDFDGRV��TXH�KR\�IRUPDQ�SDUWH�GH�XQD�SHUVSHFWLYD�LQWHUGLVFLSOLQDULD�SDUD�HO�HVWXGLR�GH�
,QWHUQHW� \� ODV� QXHYDV� WHFQRORJtDV� FRQRFLGDV� FRPR� OD� FLEHUFXOWXUD� 'HVGH� HVWD�
SHUVSHFWLYD�WHyULFD��MXQWR�FRQ�HOHPHQWRV�GH�OD�VHPLyWLFD�\�GHO�IHPLQLVPR��VH�XELFDUtD�HO�
HQIRTXH�GHO�SUHVHQWH�HVFULWR��
�
/D FRQTXLVWD�GH�HVSDFLRV�SDUD�PXMHUHV�HQ�ODV�QXHYDV�WHFQRORJtDV�GH�OD�LQIRUPDFLyQ�



$TXt�VH�KDEOD�GH��FRQTXLVWD��QR�HQ�ORV�WpUPLQRV�EpOLFRV�TXH�HQFLHUUD�HVWH�WpUPLQR�
FXDQGR� UHFRUGDPRV� HSLVRGLRV� KLVWyULFRV� WULVWHPHQWH� FpOHEUHV�� 0iV� ELHQ� VH� SUHWHQGH�
HQIDWL]DU� VX� GLPHQVLyQ� FXOWXUDO� \� VLPEyOLFD� GH� XQD� OXFKD� SRU� HQIUHQWDU� OD� H[FOXVLyQ�
VRFLDO�GH�ODV�PXMHUHV�HQ�HO�XVR�GH�ODV�QXHYDV�WHFQRORJtDV�GH�OD�LQIRUPDFLyQ��
� 'HVGH� HO� DGYHQLPLHQWR� GH� ORV� VLVWHPDV� GLJLWDOHV� HOHFWUyQLFRV�� HO� SURFHVR� GH�
LQIRUPDWL]DFLyQ�GH�ODV�VRFLHGDGHV�YLQR�DFRPSDxDGR�GH�XQ�UHRUGHQDPLHQWR�GH�IXQFLRQHV�
\ SXHVWRV�GH� WUDEDMR�HQ�FDVL� WRGDV� ODV�iUHDV�GH� OD�DFWLYLGDG�VRFLRHFRQyPLFD��FXOWXUDO�\�
WHFQROyJLFD�� /D� H[FOXVLyQ� GH� ODV� PXMHUHV� HQ� HO� XVR� GH� ODV� KHUUDPLHQWDV� GLJLWDOHV� GH�
FRPXQLFDFLyQ�VH�PDQLIHVWy��\�VH�VLJXH�PDQLIHVWDQGR��GH�GLYHUVDV�PDQHUDV�\�HQ�PD\RU�
JUDGR�� VHJ~Q� HO� SDtV� \� HO� VHFWRU� HQ� HO� TXH� VH� XWLOL]DQ� UHFXUVRV� LQIRUPDWL]DGRV�� 3RU�
HMHPSOR�� KD\� VHFWRUHV� HQ� HO� iUHD� DGPLQLVWUDWLYD� HQ� HO� TXH� VH� OLPLWD� HO� DFFHVR� GH� ODV�
PXMHUHV� DO� HMHUFLFLR� \� OD� IRUPDFLyQ� SDUD� WUDEDMRV� DOWDPHQWH� HVSHFLDOL]DGRV� GH� OD�
LQIRUPiWLFD��DVLJQiQGROHV�WDUHDV�FRPR�VLPSOH�FDSWXULVWD�R�SURFHVDGRUD�GH�WH[WRV���
� (VWRV�VRQ�HVWHUHRWLSRV�FXOWXUDOHV�KHUHGHURV�GH� OD�DQFHVWUDO�PDUJLQDFLyQ�GH�OD�TXH�
KDQ� VLGR�REMHWR� ODV�PXMHUHV� HQ� ORV� VLVWHPDV�SDWULDUFDOHV�GH�GLIXVLyQ�GH� OD� FXOWXUD�\� OD�
HGXFDFLyQ� HQ� ODV� VRFLHGDGHV� RFFLGHQWDOHV��1R� GHEHUtD� VRUSUHQGHUQRV� TXH� OD� ODERU� TXH�
GHVDUUROODQ�ODV�PXMHUHV�D�WUDYpV�GH�ODV�QXHYDV�WHFQRORJtDV�GH�OD�LQIRUPDFLyQ��QR�VyOR�HV�
PXFKDV� YHFHV� PiV� HILFD]� VLQR� WDPELpQ� PiV� FUHDWLYD� TXH� OD� GH� YDULRV� SURIHVLRQDOHV�
PDVFXOLQRV�� 'RQGH� SRGHPRV� REVHUYDU� \� FRPSUREDU� OR� DQWHV� GLFKR� HV� HQ� HO� FDPSR�
DUWtVWLFR� GH� ,QWHUQHW�� /D� SDUWLFLSDFLyQ� GH� ODV�PXMHUHV� HQ� OD�ZHE� DGHPiV� GH� TXH� VH� KD�
LQFUHPHQWDGR�VLJQLILFDWLYDPHQWH�HQ�~OWLPRV�DxRV��FDGD�YH]�HV�PiV�SUROtILFD�\�DUULHVJDGD�
HQ OD SURGXFFLyQ� GH� LGHDV� \� IRUPDV� RULJLQDOHV� GH� LQWHUDFFLyQ� YLUWXDO�� /D� P~VLFD� HQ�
,QWHUQHW�HV�XQRV�GH�ORV�FDPSRV�YLUWXDOHV�TXH�KD�H[SHULPHQWDGR�HO�DXPHQWR�GH�XQD�EXHQD�
GRVLV�GH�FUHDWLYLGDG�FRQ�OD�SUHVHQFLD�\�WUDEDMR�GH�ODV�PXMHUHV��
� (VWH�SDVR�GH� OD�PXMHU� D� OD� HVFHQD�YLUWXDO�GH� OD�P~VLFD�QR�KD�VLGR�QDGD�VHQFLOOR��
(QIUHQWDUVH� D� WHFQRORJtDV� GLVHxDGDV� WHFQROyJLFD� \� OLQJ�tVWLFDPHQWH� GHVGH� XQD�
PHQWDOLGDG�PDVFXOLQD�KD� VLGR�XQ�FKRTXH� IURQWDO�PXFKDV�YHFHV�GRORURVR�SHUR� WDPELpQ�
KDV�VLGR�OD�RSRUWXQLGDG�GH�DVXPLU�UHWRV�SDUD�GHUULEDU�FLHUWRV�PLWRV�\�FOLFKpV�IXHUWHPHQWH�
DVLPLODGRV�HQ�QXHVWUD�FXOWXUD��(Q�VXPD��VH�WUDWD�GH�XQD�EDWDOOD�SROtWLFD��FRPR�OR�KDQ�VLGR�
XQ�VLQQ~PHUR�GH�UHFODPRV�GH�ODV�PXMHUHV�SDUD�JDQDU�HVSDFLRV�HQ�WRGRV�ORV�WHUUHQRV�GH�OD�
UHDOLGDG�VRFLR�FXOWXUDO��
� (V� XQ� KHFKR� TXH� OD� DFWXDO� PRGHUQL]DFLyQ� WHFQROyJLFD� TXH� HVWi� HQ� PDUFKD� KD�
GHMDGR� D� XQ� ODGR�� HQWUH� PXFKRV� RWURV� WHPDV� VRFLDOHV�� OD� DFWXDFLyQ� GHFLVRULD� GH� ODV�
PXMHUHV�� (Q� HO� PDUFR� GH� OD� H[SDQVLyQ� GH� VLVWHPDV� SDUD� OD� FRQGXFFLyQ� JOREDO� GH� ODV�



HFRQRPtDV�� OD� LPSRVLFLyQ� GH� WHFQRORJtDV� LQWHUFRQHFWDGDV� HVWiQ� LPSXOVDQGR� XQ� QXHYR�
RUGHQ FLHQWtILFR�SURGXFWLYR�� D� WUDYpV� GH� ODV� FXDOHV� VH� LQWHQVLILFDQ� ORV� � SURFHVRV� GH�
SURGXFFLyQ� \� JHVWLyQ� GH� UHFXUVRV� PHUFDQWLOHV� \� FXOWXUDOHV�� /D� JUDQ� PD\RUtD� GH� OD�
PXMHUHV�QR�SDUWLFLSDQ�GH�HVWDV�DFFLRQHV�PiV�TXH�D�XQ�QLYHO�LQIHULRU�GH�UHVSRQVDELOLGDG�
DOHMDGDV�GH� ORV�FHQWURV�FODYHV�GH� OD� WRPD�GH�GHFLVLRQHV��6LQ�HPEDUJR��VX�SDUWLFLSDFLyQ�
GHQWUR�GH�ODV�QXHYDV�WHFQRORJtDV�VH�HVWiQ�GHVHQYROYLHQGR�HQ�RWURV�FDPSRV��TXH�FDGD�GtD�
FREUDQ�PD\RU� LPSRUWDQFLD� HQ� ORV� iPELWRV� GH� OD� LQIRUPDFLyQ� \� OD� FXOWXUD��3RU�SULPHUD�
YH]�HQ�OD�KLVWRULD�VH�WLHQH�XQ�SRGHURVR�LQVWUXPHQWR�GH�FRPXQLFDFLyQ�HQ�HO�TXH�VH�SXHGH�
DFFHGHU�D�RWUD�YHUVLyQ�GH�ODV�UHDOLGDGHV�H�LPDJLQDULRV�VRFLDOHV��OD�YHUVLyQ�GH�ODV�PXMHUHV��
� +XER�XQ�WLHPSR�HQ�TXH�,QWHUQHW�HVWXYR�SODJDGR�GH�PXMHUHV��SHUR�VyOR�FRPR�REMHWR�
YLVXDO��(O�FXHUSR�IHPHQLQR�D~Q�KR\�HQ�GtD�FRQWLQ~D�VLHQGR�XQD�LPDJHQ�FRQVWDQWH�HQ�OD�
:HE�� \D� VHD� FRPR� UHIHUHQFLD� SXEOLFLWDULD�� SHUVRQDMH� LGRODWUDGR�� DFWUL]� GH�
UHSUHVHQWDFLRQHV� SRUQRJUiILFDV�� LFRQR� GHFRUDWLYR�� HWF�� /D� GLIHUHQFLD� HV� TXH� DKRUD�
WDPELpQ DEXQGDQ� ODV� PXMHUHV� TXH� VH� H[SUHVDQ�� (OODV� KR\� VH� FRPXQLFDQ�� GLVFXWHQ��
GHQXQFLDQ�� MXHJDQ�� GLVHxDQ�� FUHDQ�� FKDWHDQ�� DWDFDQ�� FDQWDQ�� GHVHDQ�� DPDQ�� GLVIUXWDQ��
VXHxDQ� VXIUHQ�� OORUDQ� \� UtHQ� HQ� OD� UHG� GH� UHGHV� \� KR\� DSXHVWDQ� SRU� FRQVROLGDU� VXV�
SURSLRV HVSDFLRV�GH�FUHDFLyQ�H�LQWHUDFFLyQ�HQ�OD�:HE�

/D QHJDFLyQ�D�OD�FUHDWLYLGDG�GH�ODV�PXMHUHV�
� (Q� OD� KLVWRULD� GH� OD� FLYLOL]DFLyQ�RFFLGHQWDO� HV� QRWRULD� OD� DXVHQFLD�GH� ODV�PXMHUHV�
FUHDGRUDV�HQ�GLIHUHQWHV�iUHDV�GH�ODV�DUWHV��6HJ~Q�-DQ�(ULN�5XWK�\�-DPHV�(��%LUUHQ��KDVWD�
KDFH�SRFR�QR�H[LVWtD�LJXDO�DFFHVR�D�OD�HGXFDFLyQ�VXSHULRU�\�SXHVWRV�GLUHFWLYRV�GHQWUR�GH�
YDULRV� FDPSRV� GH� ODV� FLHQFLDV� \� ODV� DUWHV�� 6LQ� HPEDUJR� OD� PD\RUtD� GH� PXMHUHV� HQ� HO�
PXQGR� VLJXHQ� FDXWLYDV� HQ� VX� SDSHO� GH� VXMHWR� UHVSRQVDEOH� GHO� FXLGDGR� GHO� KRJDU� \�
DFWLYLGDGHV�GRPpVWLFDV��ODV�FXDOHV�QR�GHMDQ�WLHPSR�QL�HVSDFLR�SDUD�OD�FRQFHQWUDFLyQ�TXH�
ORV�SURFHVRV�FUHDWLYRV�GHPDQGDQ��'H�DFXHUGR�FRQ�0DVORZ���������GHWDOODGRV�HVWXGLRV�
SVLFROyJLFRV� VREUH� WpFQLFDV�\� DSUHQGL]DMH�PXHVWUDQ�TXH� ODV�PXMHUHV�SDUHFHQ�HVWDU�PiV�
LQWHUHVDGDV�HQ�HO�SURFHVR�FUHDWLYR�PLVPR�TXH�HQ�VX�SURGXFWR� WHUPLQDGR��(OODV�D�YHFHV�
H[SHULPHQWDQ�GLILFXOWDGHV�HQ�H[WHULRUL]DU�VXV�SURFHVRV�FUHDWLYRV�LQWHUQRV�R�SDUHFHQ�WHQHU�
XQD�PHQRU�QHFHVLGDG�SDUD�FXOPLQDUORV���

�������������������������������������������������
��587+��-DQ�(ULN�\�%,55(1��-DPHV�(����������³&UHDWLYLW\�LQ�DGXOWKRRG�DQG�ROG�DJH�UHODWLRQV�WR�LQWHOOLJHQFH��VH[�DQG�PRGH�WHVWLQJ´�,QWHUQDWLRQDO�-RXUQDO�RI�%HKDYLRUDO�'HYHORSPHQW����1RWK�+ROODQG��(OVHYLHU�6FLHQFH�3XEOLVKHUV��SiJ�������
��,ELGHP��SiJ�������



'LDQH� (DO\��PHQFLRQD� TXH� RWURV� HVWXGLRV� WHVWLPRQLDOHV� LQGLFDQ� TXH� ODV� LGHDV� GH�
XQD�PXMHU�MRYHQ�VRQ�FRQVWDQWHPHQWH�GHVFDUWDGDV�VRFLDOPHQWH��<�DxDGH�OD�DXWRUD�TXH�HQ�
UHVSXHVWD�� HOODV� UHSULPHQ� VX� FUHDWLYLGDG� \� TXL]iV� OD� PiV� LQVLGLRVD� \� FRP~Q�
PDQLIHVWDFLyQ�GH�FUHDWLYLGDG�UHSULPLGD�HQ�ODV�PXMHUHV�HV�OD�GHSUHVLyQ��$O�UHVSHFWR�0DU\�
5RFDPRUD���PHQFLRQD�TXH�TXLHQHV� HVWiQ�DSDVLRQDGDPHQWH� LQYROXFUDGDV�FRQ�VX� WDOHQWR�
SHUR� VRQ� FRQVWDQWHPHQWH� VHSDUDGDV� GH� OD� H[SHULHQFLD� FUHDWLYD� GHULYDQ� KDFLD� XQD�
LPSODFDEOH�DXWRFUtWLFD��GXGD�GH�XQR�PLVPD�\�VHQWLPLHQWRV�GH�LQIHULRULGDG��VXIULHQGR�OD�
GHSUHVLyQ�\�GH�XQ�SHULyGLFR�FRUWH�GH�VXV�HVSRQWiQHRV�LPSXOVRV�FUHDWLYRV���
� +D\� TXH� VXEUD\DU� TXH� OR� IHPHQLQR� HV� XQD� FRQVWUXFFLyQ� FXOWXUDO� TXH� HVWi�
HVWUHFKDPHQWH�DVRFLDGD�FRQ� OD� LGHD�SDWULDUFDO�GH�VHU�FRPSODFLHQWH�D� ORV�KRPEUHV��3DUD�
XQD� PXMHU� GHVDUUROODU� XQ� FRQFHSWR� GH� HOOD� PLVPD� FRPR� SHUVRQD� FUHDWLYD� WRGDYtD� OH�
DFDUUHD� VLHPSUH� SUREOHPDV� SRUTXH� VLJQLILFD� RSRQHUVH� D� ORV� VtPERORV� FXOWXUDOHV�� D� ODV�
LQIOXHQFLDV� GHO� DPELHQWH� \� DOJXQDV� GH� VXV� SURSLDV� LQIOXHQFLDV� LQWHUQDV�� 0DUFDGDV�
GLIHUHQFLDV�HQWUH�KRPEUH�\�PXMHUHV�FUHDWLYRV�HQ�HO�iPELWR�SURIHVLRQDO�SDUHFHQ�UHIOHMDU�
SDSHOHV�VRFLDOHV�FRQYHQLGRV�PiV�TXH�DWULEXWRV�FUHDWLYRV�IXQGDPHQWDOHV���&DEH�UHFRUGDU�
TXH�FXDQGR�OD�JHQWH�HV� MRYHQ�YLYH�HWDSDV�HQ�TXH�GHVSOLHJD�VXV�PiV� LQWHQVRV�HVIXHU]RV�
KDFLD�ORJURV�FUHDWLYRV�HQ�GLYHUVRV�FDPSRV��6RQ�ORV�DxRV�HQ�TXH�OD�LGHQWLGDG�GHO�DGXOWR�
HVWi�VLHQGR�IRUPDGD�\�OD�PD\RUtD�GH�ODV�PXMHUHV�GH�QXHVWUR�SODQHWD�GHGLFD�HVRV�DxRV�DO�
FXLGDGR�GHO�KRJDU�\�HO�FXLGDGR�\�OD�HGXFDFLyQ�GH�ORV�QLxRV��
�
6LWLRV�ZHE�SDUD�PXMHUHV�
� /D�LPSRUWDQFLD�GH�UHIHULUVH�D�ODV�PXMHUHV�TXH�SDUWLFLSDQ�GH�OD�P~VLFD�HQ�,QWHUQHW��
HV� SDUD�PRVWUDU� KDVWD� TXp� SXQWR� VXV� DFFLRQHV�PHGLDQWH� HVWRV� QXHYRV� LQVWUXPHQWRV� GH�
FRPXQLFDFLyQ� GHUULEDQ� YLHMRV� PLWRV� \� DPSOtDQ� ORV� WHUULWRULRV� FXOWXUDOHV� GH� QXHVWUR�
WLHPSR��(Q� OD�ZHE� SRGHPRV� HQFRQWUDU� WUDEDMRV� FRPR� HO� GH�7DUD�*XWKULH�� TXLHQ� VH� KD�
SURSXHVWR�GLIXQGLU�HO� WUDEDMR�PXVLFDO�GH�XQ�JUDQ�Q~PHUR�GH� WDOHQWRVDV�FRPSRVLWRUDV�D�
TXLHQHV� OHV� IXH� QHJDGR� HO� UHFRQRFLPLHQWR� HQ� VX� WLHPSR� FRPR� FRQVHFXHQFLD� GH� ORV�
SUHMXLFLRV�VH[LVWDV�GH�ODV�DFDGHPLDV�\�GH�ODV�LQGXVWULDV�PXVLFDOHV�GH�RWUDV�pSRFDV��3HUR�
DGHPiV� GH� HVWD� UHFXSHUDFLyQ� KLVWyULFD� WDPELpQ� HQ� LQWHUQHW� HQFRQWUDPRV� SiJLQDV�
�������������������������������������������������
��(9<��'RXJODV���������³'HSUHVLyQ��:RPHQ�DQG�&UHDWLYLW\´��,$:$���,QWHUQDWLRQDO�$UFKLYH�RI�:RPDQ�LQ�$UFKLWHFWXUH��((88��S����KWWS���7DOHQW'HYHORS�FRP�
��,ELGHP���SiJ�����
��+(/621��5DYHQQD���������³:RPHQ�DQG�&UHDWLYH´��:RPHQ�PDWKHPDWLFLDQ�DQG�WKH�FUHDWLYH�SHUVRQDOLW\��-RXUQDO�RI�&RQVXOWLQJ�DQG�&OLQLFDO�3V\FKRORJ\��YRO������SiJ�������
��*87+5,(��7DUD���������:RPHQ�&RPSRVHUV��$�%LEOLRJUDSK\�RI�,QWHUQHW�5HVRXUFHV��((88��KWWS���ZZZ�JHRFLWLHV�FRP�+HDUWODQG������ZRPHQ�KWPO�ELRUHI�



HOHFWUyQLFDV� FRPR�(OHFWURQ0HGLD�� TXH� HV� XQ�ZHEVLWH�PX\�FRPSOHWR�GH� VHUYLFLRV�SDUD�
ODV�PXMHUHV�LQWHUHVDGDV�HQ�OD�P~VLFD��(Q�HVWH�WLSR�GH�SiJLQDV�HQFRQWUDPRV�LQIRUPDFLyQ��
SURJUDPDV� GHVFDUJDEOHV�� IRURV� GH� GLVFXVLyQ�� FXUVRV� GH� FDSDFLWDFLyQ�� SUR\HFWRV� GH�
JUDEDFLyQ� HVSDFLRV� SDUD� SXEOLFDU� REUDV� PXVLFDOHV�� WDEOyQ� GH� DQXQFLRV�� SiJLQDV�
SHUVRQDOHV�GH�FRPSRVLWRUDV��GLIXVLyQ�GH�FRQFLHUWRV��HWF��
� (Q� LQWHUQHW� FDGD� GtD� DXPHQWDQ� ORV� VHUYLFLRV� \� UHFXUVRV� GLJLWDOHV� GHGLFDGRV� D�
PXMHUHV�� (Q� HO� FDVR� GH� 6SLGHU:RPDQ��� TXH� LQLFLy� VLHQGR� XQ�ZHEVLWH� GH� LQIRUPDFLyQ�
WHFQROyJLFD� SDUD� PXMHUHV�� KR\� DSXQWD� SDUD� FRQYHUWLUVH� HQ� XQD� FRPXQLGDG� GH� ,QWHUQHW�
JOREDO� SDUD� FUHDGRUDV�� SHQVDGRUDV�� DUWLVWDV�� IHPLQLVWDV� \� XQ� OXJDU� SDUD� PXMHUHV�
LQWHUHVDGDV�HQ� OD� WHFQRORJtD�SDUD�FRQWDFWDUVH��FRPSDUWLU� UHFXUVRV�H� LQIRUPDFLyQ��1R�VH�
WUDWD�VyOR�GH�XQD�JXtD�SDUD�XWLOL]DU�ODV�WHFQRORJtDV�VLQR�XQ�FHQWUR�DFWLYLVWD�SDUD�HMHUFLWDU�
XQ�QHR�IHPLQLVPR�GH�FDUD�D�ORV�QXHYRV�HQWRUQRV�PHGLiWLFRV��,QFOXVLYH�GHVGH�OD�SiJLQD�
ZHE�GH�<DKRR��HO�EXVFDGRU�PiV�SRSXODU�GH�OD�UHG��ODV�PXMHUHV�SXHGHQ�VXVFULELUVH�D�ODV�
OLVWDV� GH� JUXSRV� GH� WUDEDMR� GH� 6SLGHU:RPDQ�� $OOt� WDPELpQ� VH� HQFXHQWUDQ� OLVWDV� PX\�
JUDQGHV�SDUD�PXMHUHV�TXH�PDQHMDQ�\�R�GLVHxDQ�VLWLRV�HQ�OD�ZZZ��&RQ�HVWD�FRPXQLFDFLyQ�
YLUWXDO� VH� WUDWD� GH� DSR\DU� HO� WUDEDMR� GH� ODV� GLVHxDGRUDV� ZHE� PHGLDQWH� FRQVXOWDV��
LQFOX\HQGR�SUHJXQWDV�VREUH�HO�FyGLJR�+70/��-DYD�6FULSW��GHVDUUROOR�HVWDQGDUL]DGRV�GH�
SiJLQDV�ZHE�� OD� LQWHJUDFLyQ�GH�QHJRFLR�\� OD� UHVSRQVDELOLGDG�VRFLDO��FRQH[LyQ�GH�UHGHV��
HWF��
� 7DPELpQ�H[LVWHQ�VLWLRV�GH�UHIOH[LyQ�WHyULFD�FRPR�8+85$���HO�FXDO�HV�XQ�SUR\HFWR�
GH�LQYHVWLJDFLyQ�\�FRODERUDFLyQ�HQ�OtQHD��SDUD�PXMHUHV�TXH�LQYHVWLJDQ�FXDOTXLHU�DVSHFWR�
GH� OD� UHG�GLULJLGR�D�GHVFXEULU�PiV�VREUH� ORV�SURSyVLWRV�HQ�HO�XVR�GH�HVWD� WHFQRORJtD��\�
TXLpQHV� VRQ� ODV� PXMHUHV� TXH� ODV� XWLOL]DQ�� 3RU� RWUR� ODGR� VH� HQFXHQWUD� 96�21/,1(�
675$7��� TXH� HV� XQ� IRUR� HQ� OtQHD� TXH� HQIRFD� ORV� SUREOHPDV�GLUHFWDPHQWH� UHODFLRQDGR�
FRQ�OD�XWLOL]DFLyQ�GH�OD�FRPXQLFDFLyQ�HOHFWUyQLFD�\�ODV�WHFQRORJtDV�GH�SXEOLFDFLyQ�GLJLWDO�
SRU�SDUWH�GH�ODV�RUJDQL]DFLRQHV�GH�PXMHUHV��(O�UHWR�GH�HVWH�IRUR�HV�YLQFXODU�SOHQDPHQWH�D�
HVWDV� RUJDQL]DFLRQHV� DO� PXQGR� GH� ODV� FRPXQLFDFLRQHV� HOHFWUyQLFDV� \� GHVFXEULU� ODV�
PHMRUHV�HVWUDWHJLDV�GH�WUDEDMR���
� $OJXQRV�GH�ORV�UHFXUVRV�TXH�GHVSOLHJDQ�PXFKD�DFWLYLGDG�VRQ�ODV�OLVWDV�GH�PXMHUHV�
GHVDUUROODGRUDV� ZHE�� ODV� FXDOHV� VRQ� FDSDFHV� GH� FXEULU� WHPDV� HVSHFtILFRV� FRPR� ORV�
�������������������������������������������������
��:2:
(0��0XMHUHV�HQ�OD�:HE���(OHFWURQ0HGLD��KWWS���ZZZ�LVODQG�QHW�aEOXHV�ZRPHQ�KWPO�
��KWWS���ZZZ�XQL[�XPEF�HGX�aNRUHQPDQ�ZPVW�IBQHW�KWPO�
��KWWS���ZZZ�XQL[�XPEF�HGX�aNRUHQPDQ�ZPVW�IBQHW�KWPO�
���KWWS���ZZZ�XQL[�XPEF�HGX�aNRUHQPDQ�ZPVW�IBQHW�KWPO�



SHUWHQHFLHQWHV� D� OD� FUHDFLyQ� \�R� PDQLSXODFLyQ� GH� JUiILFRV� SRU� RUGHQDGRU� SDUD� VX�
SXEOLFDFLyQ�GH� OD�ZHE�� FyPR�XVDU�XQ�QDYHJDGRU��FyPR�GLVHxDU�\�FUHDU� VX�SURSLR�ZHE��
KDUGZDUH�\�VRIWZDUH��HWF���\�RWURV�WHPDV�PHQRV�WpFQLFRV��:HEZRPHQ�\�:LVH:RPHQ�VRQ�
OLVWDV�TXH�RIUHFHQ�HVWH�WLSR�GH�D\XGDV�\�VRQ�PX\�SRSXODUHV�HQ�,QWHUQHW����
�
/D�PXMHUHV�HQ�OD�FLEHUFXOWXUD�PXVLFDO�
� (V�XQ�KHFKR�TXH�ODV�QXHYDV�WHFQRORJtDV�GH�OD�LQIRUPDFLyQ�KDQ�IDFLOLWDGR�HO�DFFHVR�
GH�ODV�PXMHUHV�DO�PXQGR�PXVLFDO��SHUR�QR�VyOR�FRPR�PHUR�HIHFWR�GH�OD�SUROLIHUDFLyQ�GH�
HVWRV�LQVWUXPHQWRV�WHFQROyJLFRV��VLQR�TXH�WDPELpQ�FRPR�UHVXOWDGR�GH�XQD�PRYLOL]DFLyQ�
TXH� DEDUFD� GpFDGDV� HQWHUDV� GH� UHEHOLyQ� FRQWUD� HO� RUGHQ� SDWULDUFDO� TXH� KD� SUHWHQGLGR�
FDQFHODU�OD�SDUWLFLSDFLyQ�GH�ODV�PXMHUHV�HQ�HO�PXQGR�LQWHOHFWXDO�\�DUWtVWLFR��/D�HUD�GLJLWDO�
HV�XQD�HWDSD�PiV�GH�HVD�OXFKD��OD�FXDO�VH�FDUDFWHUL]D�SRU�OD�JUDQ�SURGXFFLyQ�GLVFXUVLYD�
GH�ODV�PXMHUHV��HVSHFLDOPHQWH�HQ�ORV�FDPSRV�GHO�DUWH��OD�FLHQFLD�\�OD�SROtWLFD��
� 8QR�GH�ORV�JUDQGHV�GHEDWHV�TXH�VH�GHVDUUROODQ�GHQWUR�GHO�FDPSR�GH�OD�P~VLFD�GH�
,QWHUQHW�HV�VREUH�VL�ORV�PRYLPLHQWRV�PXVLFDOHV�GH�OD�FLEHUFXOWXUD�GHEHQ�VHU�LQGLIHUHQWHV�
DO�VH[R�GH�ORV�DUWLVWDV�\�XVXDULRV��+D\�JUXSRV�\�DVRFLDFLRQHV�GH�PXMHUHV�HQ�OD�:HE�TXH�
HVWiQ�FRQYHQFLGDV�GH�TXH�VH�GHEH�UHLYLQGLFDU�HO�VH[R�GH�TXLHQHV�KDFHQ�OD�P~VLFD�¢SRU�
TXp"�(YLGHQWHPHQWH�QR�VH�WUDWD�GH�SHQVDU�HQ�TXH�DKRUD�ODV�PXMHUHV�UHSLWHQ�ORV�PLVPRV�
HVTXHPDV�VH[LVWDV�GH�H[FOXVLyQ�SHUR�DKRUD�KDFLD�ORV�KRPEUHV��/D�SUREOHPiWLFD�YD�PiV�
DOOi�GH�XQD�VLPSOH�LQYHUVLyQ�GH�SDSHOHV�GH�SRGHU��
� (VD� SRVWXUD� QRV� UHPLWH� D� ODV�GHPDQGDV�H[SUHVDGDV�SRU� OD� WHyULFD� IHPLQLVWD�/XFH�
,ULJDUD\��� SRU� GHIHQGHU� OD� FRQVWUXFFLyQ� GH� GLVFXUVRV� VH[XDGRV�� /DV� PXMHUHV� WLHQHQ� HO�
GHUHFKR�D�GHIHQGHU�VXV�SURSLRV�WHUULWRULRV�VLPEyOLFRV��/D�FUHDWLYLGDG�HV�XQD�PDQHUD�WDQ�
tQWLPD� GH� UHFRQVWUXLU� UHDOLGDGHV� RSUHVLYDV�� � 3RGHPRV� HQFRQWUDU� HQ� SiJLQDV�PXVLFDOHV�
FRPR�(OHFWURQ0HGLD�DQXQFLRV�YLROHQWRV�FRPR�³QR�VH�SHUPLWH�HO�DFFHVR�D�FKLFRV´��SHUR�
HV� XQD�PDQHUD� TXL]iV� LGHROyJLFD� GH� GHIHQGHU� pVH� GHUHFKR� tQWLPR� GH� H[SUHVDUVH� FRPR�
PXMHUHV��WDQWDV�YHFHV�QHJDGR�YLROHQWDPHQWH�D�OR�ODUJR�GH�OD�KLVWRULD��
� /RV�HQIRTXHV�VHPLyWLFRV�VRQ�~WLOHV�SDUD�DQDOL]DU�OD�VLWXDFLyQ�GH�ODV�PXMHUHV�HQ�HO�
,QWHUQHW�PXVLFDO��\D�TXH�VXV�SUR\HFWRV�SDUWHQ�GH�IRUPDV�GLIHUHQWHV�GH�HQIRFDU�HO�XVR�GH�
ODV�WHFQRORJtDV�PXVLFDOHV�HQ�OD�:HE��([LVWHQ�GLIHUHQFLDV�HQ�ODV�SiJLQDV�ZHE�PXVLFDOHV�
GLVHxDGDV� SRU�PXMHUHV� IUHQWH� D� RWUDV� GLVHxDGDV� SRU� KRPEUHV� SRUTXH� XQD� SDUWH� GH� VXV�
GHPDQGDV�\�QHFHVLGDGHV�VRQ�GLIHUHQWHV�D�ODV�GH�ORV�KRPEUHV��6LPSOHPHQWH�DSXQWDU�TXH�
DOJXQRV� GH� ORV� WHPDV� TXH� OHV� SUHRFXSDQ� D� ODV� PXMHUHV� TXH� SDUWLFLSDQ� GHO� ,QWHUQHW�
�������������������������������������������������
���,5,*$5$<��/XFH���������3DUOHU�Q¶HVW�MDPDLV�QHXWUH��3DUtV��/HV�eGLWLRQV�GH�0LQXLW��



PXVLFDO��QR�WLHQHQ�QDGD�TXH�YHU�FRQ�OD�H[SORWDFLyQ�FRPHUFLDO��HO�GHVDUUROOR�WHFQROyJLFR�
R�OD�REWHQFLyQ�GH�OD�IDPD�D�WRGD�FRVWD��
�
(O�UHHQFXHQWUR�KXPDQtVWLFR�GH�OD�P~VLFD�
� 1R�HV�SHUWLQHQWH�KDEODU�GH�XQD�H[SUHVLyQ�PXVLFDO�IHPHQLQD�HQ�,QWHUQHW��\D�TXH�OR�
PHQFLRQDPRV� DQWHV� OR� IHPHQLQR� \� OR� PDVFXOLQR� VRQ� FRQVWUXFFLRQHV� FXOWXUDOHV�
FRQFHELGDV� HQ� HO� FDSLWDOLVPR� SDUD� OD� GLYLVLyQ� VH[XDO� GHO� WUDEDMR�� /DV� SURSXHVWDV�
PXVLFDOHV� GH� ODV� PXMHUHV� HQ� ,QWHUQHW� \D� QR� SXHGHQ� VHU� WUDWDGDV� LJXDO� TXH� HQ� RWURV�
PHGLRV�� \D�TXH� VH� WUDWD�GH�XQ�HQWRUQR�FRPXQLFDWLYR�TXH�DGPLWH�YtDV�PHQRV�YHUWLFDOHV�
SDUD�OD�SURSDJDFLyQ�GH�ORV�GLVFXUVRV�DUWtVWLFRV��8QR�GH�ORV�DVSHFWRV�HQ�TXH�VH�GLIHUHQFLD�
OD� SDUWLFLSDFLyQ� HQ� OD� ZHE� GH� ODV� PXMHUHV� P~VLFRV� GH� ORV� KRPEUHV�� HV� VX� HVFDVD�
FRPSODFHQFLD�\�GRFLOLGDG�KDFLD�ODV�WHFQRORJtDV��
� /DV� IRUPDV� TXH� VH� RUJDQL]DQ� ODV� PXMHUHV� HQ� HO� FDPSR� PXVLFDO� GH� ,QWHUQHW� QR�
RFXOWDQ� VX� FDUiFWHU� FRPXQLWDULR� \� DFWLYLVWD� GHQWUR� GH� OD� UHG�� D~Q� FXDQGR� VH� WUDWD� GH�
DVXQWRV� O~GLFRV�� GH� QHJRFLR� R� GH� UHIOH[LyQ� ILORVyILFD�� 6X� UHODFLyQ� FRQ� ODV� GHPiV�
FRPXQLGDGHV�GH�,QWHUQHW�HV�DELHUWD�\�HQ�GLVFXVLyQ�SHUPDQHQWH�(O�JUDGR�GH�SDUWLFLSDFLyQ�
GH�ODV�PXMHUHV�HQ�HO�FDPSR�GH�OD�P~VLFD�GH�,QWHUQHW�HV�WDQ�GHVLJXDO�VHJ~Q�FDGD�SDtV��HQ�
SDUWH�FRPR�FRQVHFXHQFLD�GH� OD� IDOWD�GH� LQIUDHVWUXFWXUD� WHFQROyJLFD�\�HQ�JUDQ�SDUWH�SRU�
FRQGLFLRQHV�VRFLDOHV�H�LGHROyJLFDV�GH�H[FOXVLyQ�TXH�YLYHQ�ODV�PXMHUHV�HQ�OD�PD\RU�SDUWH�
GH�ORV�SDtVHV�HQ�HO�PXQGR��
� (O�SDSHO�GH�ODV�PXMHUHV�HQ�OD�HUD�GLJLWDO�GH�OD�P~VLFD��HV�UHHQFRQWUDU�ORV�DVSHFWRV�
KXPDQLVWDV� GH� OD� H[SUHVLyQ� PXVLFDO�� GHVPLWLILFDU� OD� DGXODFLyQ� GH� OD� WHFQRORJtD� \�
GHQXQFLDU�HO�HVWUHFKR�VLVWHPD�GH�ILOWUDMH�TXH�UHDOL]D�ODV�LQGXVWULDV�GH�HQWUHWHQLPLHQWR�GH�
ODV� REUDV� \� ORV� DUWLVWDV�� /D� H[SUHVLyQ� PXVLFDO� GH� ODV� PXMHUHV� HQ� ,QWHUQHW� UHLQYHQWD�
FRQVWDQWHPHQWH�VXV�SURSLRV�VLVWHPDV�GH�VLJQLILFDFLyQ��HV�HO� LQWHUORFXWRU�SDUD�PRYLOL]DU�
UHIHUHQFLDV�KLVWyULFDV�UHFLHQWHV�\�IRUPDV�VLPEyOLFDV�GH�VHQVLELOL]DFLyQ��8QD�PXHVWUD�GH�
HOOR� HV� HO� SDSHO� GH� ODV�PXMHUHV� HQ� HO� GHEDWH� VREUH� OD� GLVWULEXFLyQ� JUDWXLWD� HQ� OtQHD� GH�
JUDEDFLRQHV�PXVLFDOHV�� HO� FXDO� VH� HVWi� RULHQWDQGR�SRU� HO� ODGR�GH� OD�GHIHQVD�GH� WUDEDMR�
LQGHSHQGLHQWH�FRQWUD�OD�LQIOXHQFLD�GH�ORV�VHOORV�GLVFRJUiILFRV��/D�SULQFLSDO�DSRUWDFLyQ�GH�
ODV�PXMHUHV�DO�FDPSR�GH�OD�P~VLFD�GH�,QWHUQHW�HV�HVH�UHHQFXHQWUR�FRQ�HO�SDSHO�VRFLDO�GH�
OD�P~VLFD��
�
/DV�QXHYDV�FRQGLFLRQHV�WHFQROyJLFDV�GH�VLJQLILFDFLyQ�



� 'RQQD� +DUDZD\��� OODPD� LQIRUPiWLFD� GH� OD� GRPLQDFLyQ� D� ODV� QXHYDV� MHUDUTXtDV�
PDWHULDOHV�H�LGHROyJLFDV�H[SUHVDGDV�HQ�ORV�DFWXDOHV�GLVFXUVRV�GHO�SRGHU�TXH�SXHEODQ�ORV�
VLVWHPDV� HOHFWUyQLFRV� GH� LQIRUPDFLyQ��6H� WUDWD� GH� XQD� UHFRGLILFDFLyQ�GH� ODV� UHDOLGDGHV�
RFFLGHQWDOHV�IUXWR�GH�OD�WUDQVLFLyQ�GH�XQD�VRFLHGDG�RUJiQLFD�H�LQGXVWULDO�KDFLD�XQ�VLVWHPD�
SROLPRUIR�GH�LQIRUPDFLyQ��'HVGH�HVWD�SHUVSHFWLYD�GHO�GLVHxR�GH�HVWH�VLVWHPD�ORV�REMHWRV�
\�SHUVRQDV�SXHGHQ�VHU�GHVPRQWDGRV�\�YROYHUVH�D�PRQWDU�SDUD�VX�FRQRFLPLHQWR�SRU�SDUWH�
GH�ODV�QXHYDV�HVWUDWHJLDV�GH�FRQWURO���
� 7DOHV� HVWUDWHJLDV� WLHQHQ� HO� SURSyVLWR� GH� HOLPLQDU� FXDOTXLHU� UHVLVWHQFLD� DO� FRQWURO�
LQVWUXPHQWDO��/R�TXH�VH�EXVFD�HV�XQ�OHQJXDMH�FRP~Q�HQ�TXH�WRGD�KHWHURJHQHLGDG�SXHGD�
VHU�GHVPRQWDGD��PRQWDGD�RWUD�YH]��LQYHUWLGD�R�LQWHUFDPELDGD��(Q�UHVXPHQ�VH�WUDWD�GH�OD�
WUDGXFFLyQ� GHO� PXQGR� D� XQ� SUREOHPD� GH� FRGLILFDFLyQ�� HO� FXDO� HVWi� IXQGDPHQWDGR�
WpFQLFDPHQWH� HQ� HO� SDUDGLJPD� GH� OD� HOHFWUyQLFD� GLJLWDO� H� LGHROyJLFDPHQWH� HQ� OD�
VXSUHPDFtD�GH�PHUFDGR�FRPR�UHFWRU�GH�UHDOLGDGHV�HFRQyPLFDV�\�VRFLDOHV���
� 1R� VH� WUDWD� GH� XQ� GHWHUPLQLVPR� WHFQROyJLFR� VLQR� GH� XQ� VLVWHPD� KLVWyULFR� TXH�
GHSHQGH�GH�UHODFLRQHV�HVWUXFWXUDGDV�HQWUH�JHQWH�GH�FDUQH�\�KXHVR��DOJXQDV�GH�HOODV�FRQ�
XQD� DOWD� FRQFHQWUDFLyQ� GH� SRGHUHV�� $TXt� HVWiQ� LPSOLFDGDV� WDPELpQ� OD� RUJDQL]DFLyQ�
PDWHULDO� PXOWLQDFLRQDO� GH� OD� SURGXFFLyQ� \� UHSURGXFFLyQ� GH� OD� YLGD� FRWLGLDQD� \� OD�
RUJDQL]DFLyQ� VLPEyOLFD� GH� OD� SURGXFFLyQ� \� GH� OD� UHSURGXFFLyQ� GH� OD� FXOWXUD� \� GH� OD�
LPDJLQDFLyQ��
� /RV� VLVWHPDV� PtWLFRV� GH� DOWD� WHFQRORJtD� HVWUXFWXUDQ� QXHVWUDV� LPDJLQDFLRQHV� GH�
SRVLELOLGDG�SHUVRQDO�\�VRFLDO��VLHQGR�HO�VH[R��OD�VH[XDOLGDG�\�OD�UHSURGXFFLyQ�VXV�DFWRUHV�
SULQFLSDOHV�� 6H� KD� LQVWDXUDGR� XQ� FDUiFWHU� GHSUHGDGRU� D� OD� SUiFWLFD� FXOWXUDO� GH� XQD�
FRQFLHQFLD�IRWRJUiILFD�D�WUDYpV�GHO�XVR�GH�WHFQRORJtDV�GH�OD�YLVXDOL]DFLyQ��FRQYLUWLHQGR�
OD�FDSWXUD�GH� OD� UHDOLGDG�HQ�XQD�FDFHUtD�FRQ�OD�FiPDUD�GH�UHDOLGDGHV�H[WUHPDV�FRPR�HO�
GRORU�� OD�PXHUWH�� OD�HVFDWRORJtD��HO�SODFHU�\�SRU�VXSXHVWR� OD�SRVHVLyQ�\�SHQHWUDFLyQ�GHO�
FXHUSR�GH�OD�PXMHU��
� (Q� HVWD� SDUWH� VHUtD� SHUWLQHQWH� UHIHULUVH� DO� SODQWHDPLHQWR� GH� -XQJ� DFHUFD� GH� OD�
IRUPDFLyQ�GH�ORV�VtPERORV�GHVGH�HO�ODGR�GH�ORV�SURFHVRV�LQVWLQWLYRV��(VWH�DXWRU�DILUPD���
TXH� OD�PD\RUtD� GH� ORV� VtPERORV� D� OR� ODUJR� GH� OD� KLVWRULD� GH� OD� FLYLOL]DFLyQ� RFFLGHQWDO�
RIUHFHQ� DQDORJtDV�PD\RUHV� R�PHQRUHV� GHO� LQVWLQWR� VH[XDO��(VWH� HV�XQR�GH� ORV� LQVWLQWRV�
PiV� SRGHURVRV� HQ� ORV� VHUHV� KXPDQRV�� -XQJ� H[SOLFD� TXH� OD� IXHU]D�PRWUL]� GHO� VtPEROR�
�������������������������������������������������
���+$5$:$<��'RQQD���������³0DQLILHVWR�SDUD�&\ERUJV´��(XWRStDV��YRO������9DOHQFLD��(SLVWHPH��SiJ������
���-81*��&DUO�*XVWDY���������6tPERORV�GH�WUDQVIRUPDFLyQ��%DUFHORQD��3LDGRV��SiJ������



SURYLHQH� GH� ORV� SURFHVRV� LQVWLQWLYRV�� (O� VtPEROR� WUDEDMD� FRPR� UHVLVWHQFLD� DO� LQVWLQWR�
GiQGROH�IRUPD�D�WUDYpV�GH�XQ�SURGXFWR�FXOWXUDO���
� 'XUDQWH�VLJORV�HO�LQVWLQWR�GH�OD�PXMHU�KD�HVWDGR�VLOHQFLDGR�SRU�XQ�RUGHQ�SDWULDUFDO�
GH�VXSUHPDFtD�PDVFXOLQD��HO�FXDO�KD�HVFODYL]DGR�JUDQ�SDUWH�GH�OD�SURGXFFLyQ�VLPEyOLFD�
GH� OD� KXPDQLGDG� KDFLD� OD� OXFKD� SRU� HO� SRGHU� \� OD� FRQFHQWUDFLyQ� GH� ORV� FDSLWDOHV�� <D�
YLHQH�VLHQGR�KRUD�TXH�OD�SURGXFFLyQ�FXOWXUDO�GH�ODV�PXMHUHV�UHRULHQWH�ORV�VtPERORV�KDFLD�
WHUULWRULRV� PHQRV� EHOLFRVRV�� ¢3RGUtDQ� VHU� ODV� QXHYDV� WHFQRORJtDV� XQ� LQVWUXPHQWR� SDUD�
HFKDU�D�DQGDU�HVWD�UHYROXFLyQ�FXOWXUDO"�
�
/D�LPSRVLFLyQ�WHFQR�FXOWXUDO�PDVFXOLQD�
� 3DUD� FRPSUHQGHU� OD� GLPHQVLyQ� VH[LVWD� GH� ODV� WHFQRORJtDV� GLJLWDOHV� KDEUtD� TXH�
UHPLWLUVH�D�RWUD� WHFQRORJtD�HMH�GH�ORV�SURFHVRV�FXOWXUDOHV��HO� OHQJXDMH��/XFH�DSXQWD��� OD�
QHFHVLGDG� GH� GHPRVWUDU� TXH� YLYLPRV� FRQIRUPH� D� XQRV� VLVWHPDV� JHQHDOyJLFRV�
H[FOXVLYDPHQWH� PDVFXOLQRV�� FRPR� UHVXOWDGR� GH� OD� DSURSLDFLyQ� KLVWyULFD� GHO� FyGLJR�
OLQJ�tVWLFR�SRU�SDUWH�GH�ORV�KRPEUHV��3RU�HVWD�UD]yQ�HOOD�KL]R�XQ�OODPDGR�SRU�OLEHUDU�ODV�
SRWHQFLDV� VXEMHWLYDV� GH� ODV� PXMHUHV� HQ� ORV� VLVWHPDV� GH� LQWHUFDPELR�� ORV� PHGLRV� GH�
FRPXQLFDFLyQ�\�GH�FUHDFLyQ���
� 1RV�FXHQWD�OD�KLVWRULD�TXH�GXUDQWH�HO�GRPLQLR�GH�XQD�SDUWH�GH�OD�KXPDQLGDG�VREUH�
RWUD��FRPR�HV�HO�FDVR�GH�ORV�KRPEUHV�VREUH�ODV�PXMHUHV��VH�KD�SUHWHQGLGR�LPSRQHU�FLHUWRV�
YDORUHV� VXSXHVWDPHQWH� XQLYHUVDOHV� D� OD� SDUWH� GRPLQDGD�� SURKLELHQGR� HO� GHUHFKR� D� ODV�
GLIHUHQFLDV��/XFH�,ULJDUD\�VHxDOD���TXH�XQD�MXVWLFLD�VRFLDO��FODUDPHQWH�VH[XDO��QR�SXHGH�
OOHYDUVH� D� FDER� VLQ� WUDQVIRUPDFLRQHV� HQ� ODV� OH\HV� GH� OD� OHQJXD� \� GH� ORV� FRQFHSWRV� GH�
YHUGDG� \� YDORU� TXH� RUJDQL]DQ� HO� RUGHQ� VRFLDO� \� UHJXODQ� ORV� GHUHFKRV� VXEMHWLYRV� \�
REMHWLYRV��(Q�HVH�VHQWLGR�OD�PRGLILFDFLyQ�GH�ORV�LQVWUXPHQWRV�FXOWXUDOHV�HV�WDQ�QHFHVDULD�
FRPR�OD�UHGLVWULEXFLyQ�GH�ORV�ELHQHV�PDWHULDOHV����
� ¢3RU�TXp�HV�LQVXILFLHQWH�OD�HVWUDWHJLD�GH�OD�LJXDOGDG"��,ULJDUD\�UHVSRQGH���TXH�WDQWR�
ODV� FRQGLFLRQHV� GH� WUDEDMR� FRPR� ODV� WpFQLFDV� GH� SURGXFFLyQ� QR� VRQ� QR� KDQ� VLGR�
LQYHQWDGDV�QL�DGDSWDGDV�SDUD�OD�LJXDOGDG�GHVGH�OD�SHUVSHFWLYD�GH�OD�GLIHUHQFLD�VH[XDO��(O�
DFWXDO� RUGHQ� VRFLDO� TXH� GHILQH� ODV� SURIHVLRQHV� QR� HV� QHXWUR��'H�KHFKR� HQ� ODV� DFWXDOHV�
FRQGLFLRQHV�HFRQyPLFDV�ODV�PXMHUHV�VRQ�VRPHWLGDV�D�ORV�LPSHUDWLYRV�GH�XQD�FXOWXUD�TXH�
QR� HV� OD� VX\D�� 7LHQHQ� TXH� FRODERUDU� HQ� OD� FRQVWUXFFLyQ� GH� DUPDV� GH� JXHUUD� R� GH�
LQVWUXPHQWRV�FRQWDPLQDQWHV��DGDSWDUVH�D�ORV�ULWPRV�GH�WUDEDMR�GH�ORV�KRPEUHV�H�LQFOXVR�
�������������������������������������������������
���,5,*$5$<��/XFH���������<R��WX��QRVRWUDV��0DGULG��&iWHGUD��SiJ������
���,ELGHP��
���,ELGHP���SiJ������



SOHJDUVH�\�FRQWULEXLU�DO�GHVDUUROOR�GH�OHQJXDMHV�DUWLILFLDOHV�TXH�QDGD�WLHQHQ�TXH�YHU�FRQ�
VX�OHQJXDMH�QDWXUDO��FRQ�OR�TXH�WLHQGHQ�D�GHVSHUVRQDOL]DUVH�FDGD�YH]�PiV��
� (Q�HVWD�GLPHQVLyQ�FXOWXUDO�VH�FRPSUHQGH�TXH�HVWD�SRVWXUD�IHPLQLVWD�QR�UHFODPH�OD�
LJXDOGDG�VLQR�HO�GHUHFKR�D�OD�GLIHUHQFLD��SDUWLFXODUPHQWH�HQ�HO�FDVR�GH�ORV�VH[RV��1R�HV�
GH� H[WUDxDU� TXH� HQ� ORV� PHGLRV� GH� FRPXQLFDFLyQ� GHVDUUROODGRV� SRU� ODV� VRFLHGDGHV� GH�
UHVSRQVDELOLGDG�H[FOXVLYDPHQWH�PDVFXOLQD�IXH�GRQGH�VXUJLHURQ�SROtWLFDV�UHVWULFWLYDV�TXH�
OLPLWDURQ�HO�GHUHFKR�D�OD�LQIRUPDFLyQ��5HVWULFFLRQHV�OHJLVODGDV�TXH�FRGLILFDURQ�HO�PXQGR�
FRQIRUPH�D�ORV�YDORUHV�LGHROyJLFRV�KHJHPyQLFRV���
� 'HVGH� HVWD� SHUVSHFWLYD� QR� FRQWULEXLU� D� VH[XDU� OD� OHQJXD� \� VXV� IRUPDV� HVFULWDV�
LPSOLFD� HQ� SDUWH� SHUSHWXDU� OD� SVHXGR� QHXWUDOLGDG� GH� ODV� OH\HV� \� WUDGLFLRQHV� TXH�
SULYLOHJLDQ� VXV� JHQHDORJtDV� PDVFXOLQDV� \� VXV� FyGLJRV� OyJLFRV�� \D� TXH� OD� HVFULWXUD�
DOIDEpWLFD� VH� HQFXHQWUD� OLJDGD� KLVWyULFDPHQWH� D� OD� FRGLILFDFLyQ� FLYLO� \� UHOLJLRVD� GH� ORV�
SRGHUHV� SDWULDUFDOHV�� 'LFH� -XOLD� .ULVWHYD��� TXH� OOHJDU� D� OD� OHQJXD� UHGLVWULEX\HQGR� ODV�
FDWHJRUtDV�JUDPDWLFDOHV�\�UHWRFDQGR�VXV�OH\HV�VHPiQWLFDV��HV�SXHV�DOFDQ]DU�WDPELpQ�D�ORV�
WDE~HV�VRFLDOHV�H�KLVWyULFRV��3DUWH�GH�HVWR�~OWLPR�HV�OR�TXH�HVWi�RFXUULHQGR�HQ�,QWHUQHW��
� (Q� HO� PRPHQWR� GH� OD� FRQVROLGDFLyQ� GH� ODV� UHGHV� JOREDOHV� GH� FRPXQLFDFLyQ� QRV�
HQFRQWUDPRV�� HQ� WpUPLQRV� GH� 0F/XKDQ���� DQWH� OD� H[WHQVLyQ� GH� ODV� FDSDFLGDGHV�
FRJQLWLYDV� \� H[SUHVLYDV� GHO� KRPEUH�� 6LQ� HPEDUJR� HVWRV� VLVWHPDV� \D� VH� HQFXHQWUDQ�
FRGLILFDGRV� SRU�PHGLRV� GH� LQIRUPDFLyQ� SUHFHGHQWHV� DXQTXH� ODV� OHJLVODFLRQHV� S~EOLFDV�
OOHJDURQ�WDUGH�SDUD�LQWHQWDU�UHJXODU�WRGDV�ODV�SUiFWLFDV�FRPXQLFDWLYDV��/DV�PXMHUHV�GHVGH�
PHGLDGRV� GH� ORV� ��¶� LQLFLDURQ� XQ� SURFHVR� GH� DSURSLDFLyQ� GH� HVSDFLRV� GHQWUR� GH� ODV�
QXHYDV�WHFQRORJtDV�GH�OD�LQIRUPDFLyQ�TXH�D~Q�QR�WHUPLQD��\�HV�XQR�GH�ORV�DVSHFWRV�PiV�
WUDVFHQGHQWHV�GH�FLEHUFXOWXUD��(V�HQ�HO�DUWH�GRQGH� OD�H[SUHVLyQ�GH� ODV�PXMHUHV�D�YHFHV�
DOFDQ]D� LQWHQVRV�PRPHQWRV�GH�UHEHOLyQ�VLPEyOLFD�� WUDVSDVDQGR�LQFOXVR�ODV�IURQWHUDV�GH�
ORV�IRUPDWRV�\�HWLTXHWDV��

2WUR� HQIRTXH� GH� -XOLD� .ULVWHYD� QRV� KDEOD��� GH� TXH� OD� VHPLyWLFD� SXHGH� VHU� HO�
SXQWR�GH�SDUWLGD�GHO�FXDO�OD�FLHQFLD�SRGUtD�UHFXSHUDU�SUiFWLFDV�VLJQLILFDWLYDV�ODUJDPHQWH�
RFXOWDGDV��PDUJLQDGDV�GH�OD�FXOWXUD�RILFLDO��GHFODUDGDV�LUUDFLRQDOHV�R�SHOLJURVDV�SRU�XQD�
VRFLHGDG�TXH�REHGHFH�D� ODV� OH\HV�XQtYRFDV�\�OLQHDOHV�GHO�KDEOD�\�GHO�LQWHUFDPELR��+R\�
HQ� GtD� HQFRQWUDPRV� GHQWUR� GH� ODV� PDQLIHVWDFLRQHV� DUWtVWLFDV� PXVLFDOHV� HQ� LQWHUQHW��
FDQFLRQHV� GH�PXMHUHV� TXH� QR� VyOR� WRFDQ� FDVL� WRGRV� ORV� WHPDV� WDE~� VLQR� TXH� WDPELpQ�
�������������������������������������������������
���.5,67(9$��-XOLD���������6HPLyWLFD����0DGULG��(VSLUDO�(GLWRULDO���)XQGDPHQWRV��SiJ������
���0$&/8+$1��0DUVKDOO���������/D�FRPSUHQVLyQ�GH�ORV�PHGLRV�FRPR�ODV�H[WHQVLRQHV�GHO�KRPEUH��0p[LFR��'LDQD��SiJ������
���.5,67(9$��2S��FLW��SiJ������



ODQ]DQ� SURSXHVWDV� YDQJXDUGLVWDV� TXH� DEUHQ� RWUDV� YtDV� SRpWLFDV� SDUD� OD� SURGXFFLyQ�
VLPEyOLFD�GHQWUR�GH�OD�QDUUDFLyQ�PXVLFDO��

)LQDOPHQWH�VH�SXHGH�FRQFOXLU�TXH�SDUD�XQD�FRPSUHQVLyQ�HQ�SURIXQGLGDG�GH�ORV�
SURFHVRV� VLPEyOLFRV� TXH� HVWiQ� JHQHUDQGR� ODV� PDQLIHVWDFLRQHV� FLEHUFXOWXUDOHV� GH� ODV�
PXMHUHV��OD�VHPLyWLFD�SXHGH�GDUQRV�YDOLRVDV�SLVWDV�GH�HVH�RWUR�PXQGR�YLUWXDO�TXH�VH�HVWi�
HGLILFDQGR��FRQ�OD�HVSHUDQ]D�GH�TXH�WDO�PXQGR�WHQJD�UHSHUFXVLyQ�HQ�HO�PXQGR�UHDO�GH�ORV�
KRPEUHV�\�GH�ODV�PXMHUHV��
�
�5HIHUHQFLDV�ELEOLRJUiILFDV�FRPSOHPHQWDULDV��$/3$8*+��3DWULFLD�.��\�%,55(1��-DPHV�(����������$UH�WKHUH�GLIIHUHQFHV�LQ�FUHDWLYLW\�DFURVV� WKH� DGXOW� OLIH� VSDQ"� 8QLYHUVLW\� RI� 6RXWKHUQ� &DOLIRUQLD�� $QGUXV� *HUHQWRORJ\�&HQWHU�����%85./(� %RQHFFKL�� 0DUWKD� �������� ³/D� 7HFQRORJtD� ODV� KD� ROYLGDGR�� 0XMHUHV� GHO�7HUFHU�0XQGR�\�1XHYDV�7HFQRORJtDV�GH�&RPXQLFDFLyQ´��5D]yQ�\�3DODEUD�Q�����$xR����1RYLHPEUH��KWWS���ZZZ�FHP�LWHVP�P[�GDFV�SXEOLFDFLRQHV�ORJRV�DQWHULRUHV�Q��ODVDP�KWP��'85È1��0��$QJHOHV���������³0XMHUHV�\�KRPEUHV�HQ�HO�IXWXUR�GH�OD�FLHQFLD´��)RUR�/DV�WHFQRORJtDV�D�IDYRU�GH�OD�LJXDOGDG�\�HO�HPSOHR��*UDQDGD�����\����GH�MXQLR��SiJ�������KWWS���ZZZ�PXMHUHVXQLYHUVLWDULDV�RUJ�SURJUDPD�KWPO���)/25(6��/DXUD���������³,QWHUQHW��PXMHUHV�\�WUDEDMR�VROLGDULR´��<DKRR��(PSOHR�����GH�DJRVWR��S�����KWWS���HV�FDUHHUV�\DKRR�FRP�������������[���KWPO���26%251��$OH[�)����������$SSOLHG�LPDJLQDWLRQ��((88��(G��&KDUOHV�6FULEQHU¶V�VRQV���6,1�$8725���������0XMHUHV��&LHQFLD�\�7HFQRORJtD�HQ�$PpULFD�/DWLQD��'LDJQyVWLFRV�\�(VWUDWHJLDV��%DULORFKH��$UJHQWLQD���)RUR�5HJLRQDO�81(6&2����5()(5(1&,$6�'(�,17(51(7���$OLDQ]D�,QWHUQDFLRQDO�GH�ODV�0XMHUHV�HQ�0~VLFD��,$:0���KWWS���PXVLF�DFX�HGX�ZZZ�LDZP�KRPH�KWPO��6KH
V�*RW�WKH�%HDW��0XMHUHV�P~VLFRV�\�FRPSRVLWRUDV�FRQWHPSRUiQHDV���KWWS���ZZZ�OLE�ZDVKLQJWRQ�HGX�OLELQIR�OLEXQLWV�VRF�KXP�PXVLF�ZRPHQ�KWPO��&RDOLFLyQ�GH�PXMHUHV�LPSURYLVDGRUDV�\�FRPSRVLWRUDV��&:,&���KWWS���KDPS�KDPSVKLUH�HGX�aSVZ)���IHPPH�ODIHPPH�KWPO��1XHYR�GLFFLRQDULR�DUERODGR�GH�PXMHUHV�FRPSRVLWRUDV��KWWS���ZZZ�PXVLF�LQGLDQD�HGX�PXVOLE�KWPO��



/LVWD�VHOHFWD�FURQROyJLFD�GH�PXMHUHV�FRPSRVLWRUDV��KWWS���SDJHV�Q\X�HGX�aZKLWZUWK��0XMHUHV�FRPSRVLWRUDV��KWWS���H]LQIR�XFV�LQGLDQD�HGX�aGDNVPLWK�FRPSIHFK�KWPO��,QYHVWLJDFLyQ�\�HVWXGLRV�VREUH�PXMHUHV�FRPSRVLWRUDV��KWWS���ZZZ�ILQHDUWV�\RUNX�FD�DQGUD�UHVHDUFK�UHVHDUFK�KWPO��$UFKLYR�6\OODEL�VREUH�HVWXGLRV�GH�PXMHUHV�HQ�P~VLFD��KWWS���ZZZ�OLE�GXNH�HGX�PXVLF�OLEUHWWL�KWPO��&DWiORJR�GH�JUDEDFLRQHV�GH�PXMHUHV�FRPSRVLWRUDV��KWWS���ZZZ�ODG\VOLSSHU�RUJ��/D�'RQQD�0XVLFDOH��0XVLFD�VHOHFWD�RUTXHVWDO�GH�PXMHUHV��KWWS���ZZZ�OD�GRQQD�PXVLFDOH�FRP��6HOHFFLyQ�GH�FDQFLRQHV�GH�PXMHUHV�EULWiQLFDV�\�DPHULFDQDV��KWWS���ZZZ�VFKLUPHU�FRP�UHSHUWRLUH�ZRPHQ�KWPO��/LVWD�ELEOLRJUiILFD�GH�FDQFLRQHV�DUWtVWLFDV�\�SRSXODUHV�SXEOLFDGDV�SRU�PXMHUHV��KWWS���PXVGUD�XFGDYLV�HGX�)03UR�ZRPHQ�KWPO���0XVH�0DJD]LQH��/D�SXEOLFDFLyQ�GH�OD�PXMHU�HQ�P~VLFD��KWWS���ZZZ�YDO�QHW�9LOODJH6RXQGV�0XVH�LQGH[�KWPO��%OXHV�:RPHQ�KWWS���ZZZ�QOF�EQF�FD�GLJLSURM�ZRPHQ�HZRPHQ�KWP��



LPiJHQHV� HQ� SXEOLFLGDG�� OD� LQWHQFLyQ� HQ� HO� XVR� TXH� VH� KDFH� GH� HOODV� \� SRU� WDQWR� ORV�
FRQFHSWRV�SHUWLQHQWHV�HQ�ORV�TXH�VH�VXVWHQWD�OD�SUiFWLFD�SXEOLFLWDULD��

6HJ~Q�OD�GHILQLFLyQ�GH�LFRQR�TXH�DSDUHFH�XQDV�OtQHDV�PiV�DUULED��WDO�YH]�XQ�WDQWR�
VLPSOLILFDGD� SHUR� ~WLO� QR� REVWDQWH� HQ� OR� TXH� QRV� RFXSD�� VH� GHGXFH� TXH� ORV� LFRQRV� VH�
UHJLVWUDQ�GH�IRUPD�FDVL�LQFRQVFLHQWH�\�VH�DORMDQ�GH�IRUPD�SHUPDQHQWH�HQ�QXHVWUD�PDQHUD�
GH SHUFLELU� OD� UHDOLGDG� GHO� PXQGR� TXH� QRV� URGHD�� (V� XQ� WHUUHQR� OHMDQR� DO� DQiOLVLV� \�
FHUFDQR�D�OR�VHQWLPHQWDO��OD�FRPXQLFDFLyQ�SXEOLFLWDULD�VH�GLULJH�D�HVWH�UHWDEOR�VLPEyOLFR�
TXH DGRUQD�ODV�SDUHGHV�GH�QXHVWUDV�FDEH]DV��VH�GLULJH�DO�LQGLYLGXR�PHGLR��DO�KRPEUH�GH�
OD PXOWLWXG�TXH�GLUtD�3RH��\�\D�0F'RXJDOO�VHxDODED�TXH�OD�PXOWLWXG�HUD�³H[FHVLYDPHQWH�
HPRFLRQDO�� LPSXOVLYD�YLROHQWD��YROXEOH�� LQFRQVLVWHQWH�\�H[WUHPD�HQ� OD�DFFLyQ´��3DUD� OD�
SXEOLFLGDG� FXDOTXLHU� DJUXSDPLHQWR� GH� DXGLHQFLD� GHEH� FRPSDUWLU� XQ� FLHUWR� LQWHUpV� SRU�
GHWHUPLQDGRV� WHPDV� \� DVSHFWRV� \� SRVHHU� XQ� EDJDMH� FRP~Q� GH� YDORUHV� \� FRQYHQFLRQHV�
FXOWXUDOHV��

/D� GXGD� DFWXDO�� DO� PHQRV� GHVGH� PL� SXQWR� GH� YLVWD� HV� GHOLPLWDU� H[DFWDPHQWH�
GyQGH HPSLH]D�OD�SXEOLFLGDG�D�VHU�HO�HOHPHQWR�TXH�FRQIRUPD�HVH�UHWDEOR�PHQWDO��SRUTXH�
HV� DKt� SUHFLVDPHQWH� GRQGH� QRV� VHQWLPRV� LQGHIHQVRV�� (Q� HVWH� SXQWR� PH� JXVWDUtD� TXH�
SHQViUDPRV� DFHUFD� GH� OD� LPDJHQ� �DXQTXH� HQ� OR� TXH� HVWDPRV� WUDWDQGR� HO� WpUPLQR�
³LPDJHQ´� SXHGD� OOHYDU� D� FLHUWR� FRODSVR�PHQWDO�� VDWDQL]DGD� TXH� SDUHFH� HVWDU� GH�PRGD�
FRORFDU�D�OD�SXEOLFLGDG��1R�DILUPR�TXH�HVWD�TXHGH�H[HQWD�GH�FXDOTXLHU�UHVSRQVDELOLGDG�QL�
GH FXDOTXLHU�FXOSD�HQ�ORV�FDVRV�PiV�H[WUHPRV��OR�TXH�GLJR�HV�TXH�OD�SDVLYLGDG�GHO�RWUR�
SROR GH OD FRPXQLFDFLyQ�SXEOLFLWDULD�WDPELpQ�FRQWULEX\H�D�OD�LQJHVWLyQ�FRQWLQXDGD�\�VLQ�
ILOWUR TXH�HVH�KRPEUH�PHGLR� UHDOL]D� HQ� OD� DFWXDOLGDG��7DO�YH]�VL�GHGLFiVHPRV� WDQ�VyOR�
XQRV PLQXWRV�D�OD�UHIOH[LyQ�GHVSXpV�GH�XQ�DQXQFLR�HVWDUtDPRV�PHQRV�LQGHIHQVRV�DQWH�HO�
ERPEDUGHR� GH� VLJQLILFDGRV� DO� TXH� VH� QRV� VRPHWH�� \� QRV� VRPHWHPRV� GLDULDPHQWH�� 7DQ�
VyOR SUHJXQWDUQRV� TXp� \� FyPR� VH� QRV� TXLHUH� YHQGHU�� SRUTXH� QR� QRV� HQJDxHPRV� QL�
TXHUDPRV� SRQHU� GHPDJRJLDV� GRQGH� QR� FDEHQ�� OD� SXEOLFLGDG� TXLHUH� YHQGHU�� QR� FUHDU�
YDORUHV�QL�HVWHUHRWLSRV�VDOYR�VL�FRQ�HVR�D\XGD�D�YHQGHU�OR�TXH�HQVHxD��'HVGH�PL�SXQWR�
GH YLVWD�� FRLQFLGR� FRQ� DTXHOORV� TXH� DILUPDQ� TXH� OD� SXEOLFLGDG� QR� HV� VLQR� XQ� SHUIHFWR�
HVSHMR� GH� OD� VRFLHGDG� HQ� OD� TXH� YLYLPRV�� GD� OR� PLVPR� DQXQFLDU� XQ� FRFKH� FRQ� XQD�
SUHFLRVD PXMHU HQ ELNLQL�HQFLPD�DO�HVWLOR�GH�ORV�VHVHQWD��TXH�DQXQFLDU�XQR�HQ�HO�TXH�VHD�
XQD PXMHU�OD�TXH�FRQGXFH�HVFULELHQGR�XQ�HQRUPH�³QR´�D�XQD�SHWLFLyQ�GH�PDWULPRQLR�TXH�
VH OHD GHVGH�XQ�DYLyQ�� VL� FRQ�DPEDV�FRQVLJXH� VX�REMHWLYR� OH� HV� LUUHOHYDQWH�XVDU�XQD�X�
RWUD�



3HUR�¢FyPR�VH�FUHD�XQ�LFRQR�SXEOLFLWDULR"�HV�VRUSUHQGHQWHPHQWH�IiFLO��HQ�HO�FDVR�
GH ODV� SHUVRQDV� WDQWR� FRPR� HQ� HO� GH� ORV� REMHWRV�� VH� � WRPD� DO� LQGLYLGXR� R� DO� REMHWR�
�REYLDPHQWH� DPERV�DWUDFWLYRV�SDUD� HO� HVSHFWDGRU�� \� VH�EXVFD�TXH� VH� FUHH�XQD� UHODFLyQ�
QDUFLVLVWD�R�KHGRQLVWD�HQWUH�OR�SUHVHQWDGR�\�HO�S~EOLFR�DO�TXH�YD�GLULJLGR�HO�DQXQFLR��/RV�
DQXQFLRV�VRQ�GH�FRUWD�GXUDFLyQ�SRU�OR�TXH�VH�UHFXUUH�D�ORV�VtPERORV��D�OD�DQDORJtD�R�D�OD�
PHWiIRUD� �HQWUH� RWUDV� PXFKDV� ILJXUDV� GH� OD� UHWyULFD� SXEOLFLWDULD�� SDUD� WUDQVPLWLU� OD�
LQIRUPDFLyQ�SHUWLQHQWH��GHQWUR�GH�XQD�HVWUDWHJLD�SHUVXDVLYD�UHWyULFD�GH�VLJQLILFDFLyQ��(V�
PRPHQWR� GH� DSXQWDU� HO� SHOLJUR� TXH� VH� FRUUH� VL� VH� LQWHQWD� WUDGXFLU� GH� IRUPD�
H[FHVLYDPHQWH�PHFiQLFD�R�PHMRU�GLFKR�HVWDQGDUL]DGD�ODV�LPiJHQHV�SXEOLFLWDULDV��VHJ~Q�
0LUFHD�(OLDGH�³WUDGXFLU�ODV�LPiJHQHV�HQ�WpUPLQRV�FRQFUHWRV�HV�XQD�RSHUDFLyQ�FDUHQWH�GH�
VHQWLGR�� 6LQ� GXGD� ODV� LPiJHQHV� HQJOREDQ� WRGDV� ODV� DOXVLRQHV� D� OR� FRQFUHWR�� SHUR� OD�
UHDOLGDG�TXH�LQWHQWDQ�VLJQLILFDU�QR�VH�DJRWD�HQ�UHIHUHQWHV�D�OR�FRQFUHWR´���

�����������������������������������������������������������
��(/,$'(��0LUFHD���������,PiJHQHV�\�VtPERORV��0DGULG��7DXUXV��



³ÒOWLPD�VWHVXUD´�GH�)UDQFHVFD�'XUDQWL��XQD�PLVH�HQ�DE\PH�HQWUH�HVFULWXUD�\�ELRJUDItD�
�&$527(1872��&DUOD�
�

)UDQFHVFD� 'XUDQWL� GHEXWy� HQ� HO� WHUUHQR� OLWHUDULR� FRQ� OD� QRYHOD� DXWRELRJUiILFD� /D� %DPELQD�
�������� FRQVROLGiQGRVH� FRQ�/D FDVD VXO� ODJR� GHOOD� OXQD� ������� D� OD� TXH� VLJXLHURQ�PXFKDV� RWUDV�
REUDV��$O�SULQFLSLR��HO�LQWHUpV�GH�OD�DXWRUD�VH�FHQWUD�HQ�ODV�SUREOHPiWLFDV�H[LVWHQFLDOHV��HQ�SDUWLFXODU��
GH�QDWXUDOH]D�IHPHQLQD��FRPR�HQ�/D %DPELQD�\�HQ�3LD]]D�PLD�EHOOD�SLD]]D� �������HQ�XQ�VHJXQGR�
PRPHQWR�VH�LQFOLQD�KDFLD�OD�FRQVWUXFFLyQ�ILFFLRQDO�GHO�WH[WR��FIU��/D�FDVD�VXO�ODJR�GHOOD�OXQD� SDUD�
FHQWUDUVH� GHVSXpV�� HQ� DOJXQRV� FDVRV�� HQ� OD� FRPELQDFLyQ� GH� ORV� GRV� FRPSRQHQWHV�� (Q� (IIHWWL�
SHUVRQDOL��������\�8OWLPD�VWHVXUD���������SRU�HMHPSOR��ODV�YLYHQFLDV�GH�ORV�SHUVRQDMHV�VRQ�QDUUDGDV�
PHGLDQWH�XQD�HVWUXFWXUD�GLHJpWLFD�PiV�FRPSOHMD�UHVSHFWR�D�ODV�SULPHUDV�QRYHODV��(Q�DPERV�OLEURV�HO�
SURWDJRQLVWD�HV�XQD�PXMHU�TXH�LQWHQWD�UHFXSHUDU�VX�SURSLD�DXWRQRPtD�\�UHVWDEOHFHU�HO�HTXLOLEULR�HQWUH�
OD YLGD SULYDGD \ OD�DFWLYLGDG�SURIHVLRQDO��

(VWH� UHFRUULGR� HV� UHFRQVWUXLGR� GLUHFWDPHQWH� SRU� OD� SURWDJRQLVWD�HVFULWRUD� HQ�8OWLPD� VWHVXUD�
(Q� HO� LQWHQWR� GH� ³VXSHUDU� OD� FRQWUDGLFFLyQ� IXQGDPHQWDO´�� �0DUtD�� 7HRGRUD�� GH� YXHOWD� GH� IUDFDVRV�
PDWULPRQLDOHV�� VH� SUHJXQWD� VREUH� OD� H[LVWHQFLD� GH� XQD� ³OtQHD�PHGLD´� TXH� SXHGD� FRQFLOLDU� ORV� GRV�
DVSHFWRV�GH�OR�UHDO��HVFULELU�\�YLYLU���

�
<R�QR�WHQJR�XQ�VHJXQGR�WUDEDMR�RILFLDO��SHUR�FLHUWDPHQWH�WHQJR�XQD�VHJXQGD�FDUD��XQD�WHUFHUD��H�LQFOXVR�DOJXQD�RWUD��WRGDV�EDVWDQWH�DXWpQWLFDV��0H�VLUYHQ�SDUD�VXSHUDU�OD�FRQWUDGLFFLyQ�IXQGDPHQWDO��GH�OD�TXH�QR�VH�SXHGH�KXLU�� FRPR�PXFKRV�HVSHUDQ��HYLWDQGR�HO�DOHMDUVH�GHPDVLDGR�\D�VHD�GH�XQR�X�RWUR�H[WUHPR�GH�OD�DQWtWHVLV��HV�GHFLU��SHUPDQHFLHQGR�HQ�HO�PHGLR��1R�HV�SRVLEOH��/D� OtQHD�PHGLD�HQWUH�GRV�RSXHVWRV�FXDOTXLHUD�QR�HV�XQ� OXJDU�GRQGH�VH�SXHGH� SHUPDQHFHU�� 6H� SXHGH� DWUDYHVDU� UiSLGDPHQWH� >���@� SHUR� QR� WH� SXHGHV� LQVWDODU� DOOt� SDUD�VLHPSUH��(VWDUtD�ELHQ��SHUR�QLQJXQR�SXHGH��<�HQWRQFHV��GHVGH�HO�PRPHQWR�TXH�QR�VH�SXHGH��1L�VyOR�HVFULELU��1L�VyOR�YLYLU��1L�SHUPDQHFHU�D�PHGLR�FDPLQR�HQWUH�HVFULELU�R�YLYLU��¢TXp�VH�SXHGH�KDFHU"�1R�TXHGD�PiV�TXH�SURGXFLU�HFWRSODVPDV�HQ�IRUPD�GH�VRVtD���TXH�VH�VXPHUJHQ�HQ�OD�DYHQWXUD�GH�OD� YLGD� SDUD� REWHQHU� HO� DOLPHQWR� QHFHVDULR�� SRQLHQGR� HQ� PRYLPLHQWR� OD� PiTXLQD� GH� OD�PLVWLILFDFLyQ�FRQ�OD�JDVROLQD�GH�OD�YHUGDG�����

                                                 
��/D�KLVWRULD�GH��0DUtD��7HRGRUD�SUHVHQWD�DOJXQDV�VHPHMDQ]DV�FRQ�OD�ELRJUDItD�GH�)UDQFHVFD�'XUDQWL��REOLJDGD�D�URPSHU�VX�XQLyQ�FRQ\XJDO�SDUD�GHGLFDUVH�D�OD�HVFULWXUD��6LJQLILFDWLYDV�VRQ�ODV�UHIHUHQFLDV�D�ODV�REUDV�HVFULWDV�SRU�OD�SURWDJRQLVWD�GH�8OWLPD�VWHVXUD��(O�SULPHU�OLEUR�GH�7HRGRUD�UHPLWH�D�/D�%DPELQD�GH�'XUDQWL��RWUD�QRYHOD��7KH�*HUPDQLVW�� VH� UHODFLRQD� FRQ� /D� FDVD� VXO� ODJR� GHOOD� OXQD� GH� OD� PLVPD� DXWRUD� �FX\R� WtWXOR� RULJLQDULR� HUD� ,O�JHUPDQLVWD���HO�p[LWR�FRQVHJXLGR�SRU�ORV�RWURV�VHLV�WH[WRV�GH�7HRGRUD��SUHPLDGRV�\�WUDGXFLGRV��UHFXHUGD�OD�IDPD�DOFDQ]DGD�SRU�ODV�QRYHODV�GH�'XUDQWL��(O�QRPEUH�FRPSOHWR��0DUtD�7HRGRUD��UHSURGXFH�HO�FRPSXHVWR�GH�OD�DXWRUD�GH�8OWLPD�VWHVXUD��0DUtD�)UDQFHVFD��VREUH�HO�TXH�VH�IRUPDQ�ORV�QRPEUHV�GH�RWURV�SHUVRQDMHV�FRPR�0DUtD�*LXOLD�GHO�UHODWR�/D�0LODQHVH��\�0DUtD��KHUPDQD�GH�$WWLOLR���
��'85$17,��)����������8OWLPD�VWHVXUD��0LOiQ��5L]]ROL��SiJ���������/D�WUDGXFFLyQ�HV�PtD��



/D� UHODFLyQ� HVFULWXUD�YLGD� HVWi� UHIRU]DGD� SRU� OD� LQVHUFLyQ�� HQ� OD� QDUUDFLyQ� FHQWUDO�� GH�
UHODWRV�FRPSXHVWRV�SRU�OD�SURWDJRQLVWD��/D�QRYHOD�GH�'XUDQWL�HVWi�SRU�WDQWR�FRQVWLWXLGD�SRU�HO�
FRQMXQWR�GH�ORV�WH[WRV�UHHODERUDGRV�SRU�7HRGRUD��TXH�YXHOYH�D�UHFRUUHU�ORV�HSLVRGLRV�SDVDGRV�
\� SUHVHQWHV� GH� VX� SURSLD� H[LVWHQFLD��� (Q� OD� FUHDFLyQ� DUWtVWLFD� VH� DOWHUQDQ� UHFXHUGRV� \�
UHIOH[LRQHV�GH�OD�YLGD�GH�OD�HVFULWRUD��/D�GLVWLQFLyQ�HQWUH�ORV�GRV�iPELWRV�HVWi�LQGLFDGD�SRU�OD�
XWLOL]DFLyQ�GH�XQ�GREOH�FyGLJR�OLQJ�tVWLFR�D�SDUWLU�GH�,O�SULPR�UDFFRQWR��S������OD�FXUVLYD�HVWi�
UHVHUYDGD� D� OD� SDUWH� ELRJUiILFD�� OD� OHWUD� UHGRQGD� D� OD� ILFWLFLD��� /DV�PHGLWDFLRQHV� SHUVRQDOHV�
HVWiQ�FRQHFWDGDV��VHJ~Q�XQD�UHODFLyQ�GH�LQWHUGHSHQGHQFLD��FRQ�ODV�FRQVLGHUDFLRQHV�IRUPXODGDV�
VREUH��ORV�UHODWRV���'H�HVWH�PRGR��OD�XQLyQ�ILFFLyQ�UHDOLGDG���TXH�HQ�ORV�OLEURV�SUHFHGHQWHV�GH�
'XUDQWL�HV�XQD�GH�ODV� WHPiWLFDV�DIURQWDGDV��HQ�8OWLPD�VWHVXUD�VH�FRQYLHUWH�HQ�HO�IXQGDPHQWR�
GH�OD�FRQVWUXFFLyQ�QDUUDWLYD��
�

/R� TXH� HVWR\� HVFULELHQGR� GHEHUtD� VHU� HO� OLEUR� TXH� FRQWXYLHUD� ORV� IUXWRV� GH� PLV�FRPSHWHQFLDV�HVSHFtILFDV��KH�DKt�SRU�TXp�HVWR\�LQWHUHVDGD�HQ�UHFRUGDUODV��DQWHV�GH�FRPHQ]DU��3RUTXH� HV� LPSRUWDQWH� VDEHU� FXiOHV� VRQ� UHDOPHQWH�� >���@�+D\� OH\HV� IpUUHDV� VREUH� HO� WLSR� \� HO�JUDGR�GH�PLVWLILFDFLyQ�FRQFHGLGR�D�TXLHQ�VH�SURSRQH�VDFDU�HO�FRQHMR�GH�OD�FKLVWHUD��OH\HV�TXH�

                                                 
��6KDURQ�:RRG��UHVDOWD�HVWH�DVSHFWR�GH�OD�QRYHOD��³7KH�WDOH�RI�7HRGRUD�KHUVHOI�LV�LQWHUVSHUVHG�ZLWK�H[WUDFWV�IURP�KHU�RZQ�VWRULHV�DQG�QRYHOV�� WKH� LQWHUSOD\�EHWZHHQ� WKH� WZR� OHYHOV��DV�ZHOO�DV�EHWZHHQ�7HRGRUD�)UDQFLD�DQG�WKH�µUHDO¶�ZULWHU��)UDQFHVFD�'XUDQWL��SRUWUD\V� OXGLFDOO\�DQG�HOHJDQWO\�ERWK�WKH�SRVWPRGHUQ�FRQFHUQ�ZLWK�WKH�IUDJLOH�ERXQGDU\� EHWZHHQ� OLIH� DQG� OLWHUDWXUH�� DQG� WKH� DJH�ROG� OLWHUDU\� FRQFHUQ�ZLWK� WHOOLQJ� D� JRRG� VWRU\´� �:22'��6���������� ³:ULWHUV¶�GHVNWRS��:ULWLQJ� LQ�D�FKDQJLQJ�ZRUOG��DQ� LQWHUYLHZ�ZLWK�)UDQFHVFD�'XUDQWL´��7KH� LWDOLDQLVW��1������SiJ��������
�� /D� IXQFLyQ� GH� ORV� GRV� FyGLJRV� OD� H[SOLFD� 6WHIDQLD� /8&$0$17(� ������� HQ� HO� HQVD\R� ³/D� JHRPHWULD� QHO�URPDQ]R��L�³JUDILFL�QDUUDWLYL´�GL�)UDQFHVFD�'XUDQWL´��)RUXP�,WDOLFXP��Q�����YRO������SiJV�����������7DPELpQ�HQ�6RJQL�PDQFLQL��5L]]ROL��0LOiQ��������'XUDQWL�XVD�GRV�WLSRV�GH�FDUDFWHUHV�WLSRJUiILFRV��XQR�SDUD�OD�QDUUDFLyQ�GH�OD�QRYHOD�\�RWUR�SDUD�OD�WUDQVFULSFLyQ�GH�ORV�VXHxRV�GH�OD�SURWDJRQLVWD��(O�HVTXHPD�GLFRWyPLFR�VXHxR�UHDOLGDG�±�HVFULWXUD�YLGD�GH�8OWLPD�VWHVXUD��
���6LUYDQ�GH�HMHPSOR�ORV�VLJXLHQWHV�SDVDMHV��³(O�EXHQR�GH�%XWL��HQ�WDQ�WRWDO�DUPRQtD�FRQVLJR�PLVPR�>���@��8QD�GH�HVDV�SHUVRQDV�TXH�GXUDQWH�VX�UHFRUULGR��DQWH�ODV�LQQXPHUDEOHV�ELIXUFDFLRQHV�GRQGH�VH�SXHGH�HOHJLU�SRU�XQ�ODGR�OD�YLGD�\�SRU�HO�RWUR�XQD�GH�ODV�QXPHURVDV�RIHUWDV�DOWHUQDWLYDV�±�RUJXOOR��p[LWR��YHQJDQ]D�±�FXHQWD�FRQ�OD�VDELGXUtD�VXSUHPD�GH�HOHJLU�VLHPSUH�OD�YLGD���/D�YLGD��OD�YLGD��'HEHUtD�VDEHU�TXp�HV�OD�YLGD��SRUTXH�\R�WDPELpQ�KH�DSRVWDGR�HQ��IDYRU�GH�OD�YLGD��0DUFR�\�\R�WHQHPRV�HO�FXOWR�SRU�OD�YLGD´��³'H�HVWH�SHQVDPLHQWR�QR�H[DFWDPHQWH�REVHVLYR��VLQR�OLJHUDPHQWH�PROHVWR��QDFLy�HO�UHODWR�TXH�HVWR\�LQWHQWDQGR�WHUPLQDU��XQD�KLVWRULD�GH�VHPHMDQ]D�\�GH�GLIHUHQFLD��FUHR��\�PH�JXVWDUtD�GHGLFDUOD�D� PL� DPRU�HQHPLJR´�� ³4XL]iV� SRUTXH� WDPELpQ� \R� KH� FRPHWLGR� GXUDQWH� DxRV� HO� PLVPR� SHFDGR� TXH� PL�SURWDJRQLVWD��TXH�HV�HO�QR�VDEHU�VHSDUDUVH�GH�OR�TXH�QR�VH�DPD��eO�GHEHUtD�DPDU�D�0DUFHOD�\�GHMDU�ORV�OLEURV��<R�KH�HPSOHDGR�DxRV�HQ�HQWHQGHU�TXH�WHQtD�TXH�HVFULELU�\�VHJXLU�SRU�PL�FXHQWD´��'85$17,����������2S��FLW��SiJV���������������/D�WUDGXFFLyQ�HV�PtD��
�� (VWD� FRUUHODFLyQ� VH� GHVWDFD� FRQWLQXDPHQWH�� ³0DUFR�PH� KD� FRQWDGR� XQ� SHTXHxR� HSLVRGLR� TXH� KD� DFRQWHFLGR�UHDOPHQWH��\�PLHQWUDV�OR�HVFXFKDED�KH�HPSH]DGR�UHSHQWLQDPHQWH�D�FRPSDUDU�ORV�DFRQWHFLPLHQWRV�UHDOHV�FRQ�OD�QDUUDFLyQ�DUELWUDULD�TXH�SRGUtD�KDFHU�GH�pO��GLVSRQLpQGRORV�HQ�XQD�VHFXHQFLD�RSRUWXQD��RUGHQiQGRORV�GH�DFXHUGR�D�XQD�HVWUXFWXUD�VLJQLILFDWLYD�+D�VLGR�XQ�WHUULEOH�GHVFXEULPLHQWR��ODV�FRVDV�SRU�Vt�VRODV�QR�TXLHUHQ�GHFLU�QDGD��QR�VLUYHQ�SDUD�QDGD��QR�HQVHxDQ�QDGD��6yOR�OD�UHSUHVHQWDFLyQ�TXH�VH�GD�GH�HOODV�FRQVLJXH�GHVFRGLILFDU�HO�FDRV�UHIOHMiQGROR�HQ�XQD�LPDJHQ�GRWDGD�GH� IRUPD� \� GH� VHQWLGR´�� ³&RQ� OD� QDUUDWLYD� QR� VH� VDEH� QXQFD� GyQGH� WHUPLQD� OD� YHUGDG� \� GRQGH� FRPLHQ]D� OD�LQYHQFLyQ´��³0H�SUHJXQWR�FXiQWDV�RWUDV�FRVDV�TXH�FUHtD�KDEHU�RtGR�PH�ODV�KH�LQYHQWDGR�HQ�UHDOLGDG´��,EtGHP��SiJV�������������������/D�WUDGXFFLyQ�HV�PtD��



QR� VH�SXHGHQ�HVFULELU�� QL� GHFLU� DO� RtGR�\�TXH�VyOR�FLHUWDV�YLUWXGHV�PHQRUHV��RSRUWXQDPHQWH�VXUWLGDV�±�EXHQ�JXVWR��VHQWLGR�FRP~Q��SXGRU�±�FRQVLHQWHQ�LQWXLU�\�DSOLFDU�����
(Q�OD�PHWDQDUUDFLyQ�TXH�VH�GHWHUPLQD�VH�LQVWDXUDQ�UHIHUHQFLDV�LQWHUQDV�HQWUH�ORV�RFKR�

UHODWRV�\�HQWUH�pVWRV�\�OD�QRYHOD�PLVPD���/RV�WH[WRV�VRQ�SUHVHQWDGRV�HQ�XQD�~OWLPD�UHGDFFLyQ�
SRU� 7HRGRUD� TXH�� HQ� HO� GREOH� SDSHO� GH� DXWRUD�HVFULWRUD� \� SURWDJRQLVWD�QDUUDGRUD��� GH� VXMHWR�
QDUUDGRU�\�REMHWR�QDUUDWLYR��HVWi�HQ�HO�FHQWUR�GH�XQD�PLVH�HQ�DE\PH��7DO�WpFQLFD�KDFH�HPHUJHU�
DO�WH[WR�GH�Vt�PLVPR��OR�OLJD�D�OR�SDUWLFXODU��OR�GHVYHOD�HQ�WRGRV�VXV�GHWDOOHV��VDFD�D�OD�OX]�ODV�
SRWHQFLDOLGDGHV� HVFRQGLGDV� \�� DO� KDFHU� HVWR�� SRQH� HQ� GXGD� OD� HWHUQLGDG� GH� HVRV� FRQWHQLGRV��
3HUR� DO� PLVPR� WLHPSR� PXHVWUD� OR� TXH� HQ� OD� REUD� WHUPLQDGD� QR� VH� YH�� HO� SURFHVR� GH�
FRPSRVLFLyQ�TXH�OD�KD�OOHYDGR�D�VHU�OR�TXH�HV��(O�SDUDGLJPD�LPLWDWLYR�VH�KD�LQWHULRUL]DGR��GH�
³LPLWDFLyQ´� GH� OR� GLYLQR� D� ³LPLWDFLyQ´� GH� Vt� PLVPR�� HO� WH[WR� HVWXGLD� \� UHIOHMD� VXV� SURSLDV�
UHODFLRQHV�FRQ�HO�PXQGR�\�FRQ�HO�SDVDGR�����

/D�REUD�TXHGD�HVWUXFWXUDGD�HQ�XQD�GHQVD�UHG�GH�UHIHUHQFLDV�WHPiWLFDV�TXH�IDFLOLWDQ�ODV�
UHODFLRQHV�GH�LQWHUWH[WXDOLGDG�\�PHWDWH[WXDOLGDG��6RQ�IUHFXHQWHV�ODV�UHIHUHQFLDV�D�OD�HVFULWXUD��
LQWURGXFLGDV� D� WUDYpV� GH� REVHUYDFLRQHV� VREUH� HO� SURFHGLPLHQWR� FUHDWLYR� \� VREUH� ORV�
LQVWUXPHQWRV�HPSOHDGRV��OD�SOXPD��OD�PiTXLQD�GH�HVFULELU�\�HO�RUGHQDGRU���

�
3HUR�HO�DERJDGR�5LJKHWWD�QR�TXLHUH�D\XGDUPH��'HEHUtD�PDQLIHVWDUVH�GH�DOJ~Q�PRGR��SDUD�FHUUDU�HO�FHUFR��>���@�3HUR�HO�KHFKR�HV�TXH�QR�SXHGH�VHU��4XLVLHUD����3HUR�QR�SXHGR��/D�KLVWRULD�QR�TXLHUH�VDEHU�QDGD�GH�XQ�ILQDO�DVt��6H�PH�HVFDSD�GH�OD�PDQR�KDFLD�RWUD�GLUHFFLyQ����0H�JXVWD�XVDU�XQ�<R�1DUUDGRU�PDVFXOLQR��PH�JXVWD�HVFULELU�VREUH�XQD�PXMHU�TXH�QR�SXHGD�VHU�GH�QLQJ~Q�PRGR�XQD�SUR\HFFLyQ�PtD��8Q�SHUVRQDMH�TXH�QR�VR\�\R�KDEOD�GH�XQ�SHUVRQDMH�TXH�QR�VR\�\R����>«@� QDGLH� HQWLHQGH� ORV� VtPERORV� TXH� \R� GLVHPLQR� FRQVFLHQWHPHQWH� HQ�PLV� SiJLQDV�� \� WRGRV�HQFXHQWUDQ�RWURV�TXH�QL�VLTXLHUD�PH�KDQ�SDVDGR�SRU�OD�FDEH]D��<�TXLpQ�VDEH�VL�QR�HV�XQ�EXHQR��

                                                 
��,ELGHP��SiJ������/D�WUDGXFFtRQ�HV�PtD��
��/D�³OtQHD�PHGLD´��EXVFDGD�SRU�7HRGRUD��HV�HO�DUJXPHQWR�HQ�WRUQR�DO�FXiO�VH�FRQVWUX\H�OD�QDUUDFLyQ�GHO�SULPHU�UHODWR��WLWXODGR�/D�SRUWD�GL�PH]]R��³3DUD�WHUPLQDU�HO�UHODWR�PH�TXHGDQ�SRFDV�OtQHDV��TXH�D~Q�QR�KH�HVFULWR��SHUR�TXH�Vp��PiV�R�PHQRV��FyPR�GHEHUtDQ�VHU��7RGR�VH�UHODFLRQD�FRQ�ORV�UDQJRV��JUDFLDV�DO�DERJDGR�5LJKHWWD��TXH���HQ�VX�FRUGXUD�±�WDQ�HILFD]PHQWH�UHSUHVHQWDGD�SRU�VX�QDWXUDOH]D�GH�LQH[LVWHQWH�SXQWR�PHGLR�>���@´��,EtGHP��SiJ�������/D�WUDGXFFLyQ�HV�PtD��/D�UHODFLyQ�PDGUH�KLMD�HV�XQR�GH�ORV�YtQFXORV�DIHFWLYRV�GHVFULWRV�HQ�OD�QDUUDFLyQ�FHQWUDO��HQWUH� OD� HVFULWRUD� \� VXV� KLMRV�� HQWUH� OD�PLVPD� \� VX�PDGUH�� \� EUHYHPHQWH� HQ� HO� WH[WR�/D�0LODQHVH�� ,O� VHWWLPR�UDFFRQWR�� VLQ� WtWXOR�� HV� DXWRELRJUiILFR� �VH� UHWRPD�HO� WHPD�GHO� HTXLOLEULR��� SDUD� OD� QDUUDFLyQ�PHWDQDUUDWLYD� FRQ�WRGD�OD�QRYHOD�FIU��/8&$0$17(��2S�FLW��SiJ�������
��7HRGRUD�HV�OD�DXWRUD�GH�ORV�WH[WRV�TXH�HVFULEH��HQ�,O�VHWWLPR�UDFFRQWR�FXEUH�WDPELpQ�OD�IXQFLyQ�GHO�\R�QDUUDGRU��\� OD� SURWDJRQLVWD�QDUUDGRUD� GH�8OWLPD� VWHVXUD��5HODFLRQHV� XOWHULRUHV� � SXHGHQ� HVWDEOHFHUVH� FRQ� OD� DXWRUD�GH� OD�REUD��)UDQFHVFD�'XUDQWL���FIU��QRWD����
���'¶$*$7$�'¶277$9,��6����������³6SHFXODULWj�H�SDURGLD��OD�0LVH�HQ�DE\PH�LQ�³7KH�1XQ¶V�3ULHVW¶V�7DOH´�GL�&KDXFHU´�� ,==2��'�� ,O� UDFFRQWR�DOOR� VSHFFKLR��0LVH�HQ�DE\PH�H� WUDGL]LRQH�QDUUDWLYD��5RPD�� �1XRYD�ÈUQLFD��SiJ������7H[WR�HMHPSODU�SDUD�HO�HVWXGLR�GH�OD�PLVH�HQ�DE\PH�HV�HO�GH�'b//(1%$&+���/�����������,O�UDFFRQWR�VSHFXODUH��6DJJLR�VXOOD�µPLVH�HQ�DE\PH¶��3DUPD��3UDWLFKH��������UHHGLWDGR�HQ��������/D�WUDGXFFLyQ�HV�PtD��



HO� ~OWLPR� VXFHGiQHR� GH� OD� HVSRQWDQHLGDG� SHUGLGD� HV� TXL]iV� OD�PRQWDxD� GH� HTXtYRFRV� TXH� VH�DFXPXOD� HQWUH� HO� DXWRU� \� ORV� OHFWRUHV�� 8Q� ERVTXH� PiV� TXH� XQD�PRQWDxD�� XQ� ERVTXH� GRQGH��GiQGROH�JUDFLDV�DO�FLHOR�WH�SXHGHV�SHUGHU�HQ�pO��\�GRQGH�VH�SXHGH�±�SRU�WDQWR�±�UHFLELU�GH�YH]�HQ�FXDQGR�OD�VRUSUHVD�GH�YROYHUWH�D�HQFRQWUDU���>«@�HV� OD�SURIHFtD��HQ�VX�GRVLV�H[DFWD��QL�PXFKR�QL�SRFR��HO�VHFUHWR�GH�QDUUDU��(QFHQGHU�XQD�VHxDO� SHTXHxtVLPD�� SHUR� TXH� SXHGD� VHU� SHUFLELGD�� TXL]iV� GH� IRUPD� VXEOLPLQDO�� SRU� WRGRV� ORV�OHFWRUHV��R�DO�PHQRV�SRU�ORV�PiV�VHQVLEOHV������
/RV� GHWDOOHV� GHO� SHUVRQDMH� TXH� DVXPH� FRQVLVWHQFLD� LQGHSHQGLHQWHPHQWH� GHO� DXWRU�� GHO�

UHODWR� TXH� VH� GHVHQYXHOYH� HQ� PRGR� GLYHUVR� D� OD� YROXQWDG� GHO� HVFULWRU�� VRQ� GH� LQVSLUDFLyQ�
SLUDQGHOLDQD��7HRGRUD��UHIOH[LRQDQGR�VREUH�OD�SUiFWLFD�GH�OD�HVFULWXUD��VH�GHWLHQH�HQ�OD�UHODFLyQ�
DXWRU�OHFWRU��GHVWDFDQGR�ODV�SUREOHPiWLFDV�LQKHUHQWHV�D�OD�LQWHUSUHWDFLyQ�\�D�OD�UHFHSFLyQ��

&RQ�8OWLPD�VWHVXUD�'XUDQWL� UHFXSHUD�SRU� WDQWR�HO�ILOyQ�PHWDQDUUDWLYR� �TXH�WXYR�HQ�ORV�
DxRV� &XDUHQWD� VX� PD\RU� GHVDUUROOR� HQ� ,WDOLD�� /D� PHWDQDUUDWLYD� HVWi�� SRU� RWUR� ODGR��
HVWUHFKDPHQWH� UHODFLRQDGD� FRQ� OD� VXEMHWLYLGDG� IHPHQLQD�� FRPR� KD� HYLGHQFLDGR� 0DULQD�
=DQFDQ��
�

1DUUDU�OD�HVFULWXUD�SURSLD�HV�XQ�WHPD�TXH��SRU�OD�VXEMHWLYLGDG�IHPHQLQD��VH�IXQGDPHQWD�HQ�ODV�LQTXLHWXGHV�GHO�LPDJLQDULR�SURSLR��\�ODV�UHSUHVHQWD��SHUR�TXH�DO�PLVPR�WLHPSR�VH�FRQILUPD��PiV�DOOi�GH�OD�SURYLQFLD�LWDOLDQD��HQ�XQD�FXOWXUD�HXURSHD�D�OD�TXH�HVWDV�PXMHUHV��LQWHOHFWXDOPHQWH�GHVYLQFXODGDV�GH�ORV�FRQILQHV�GH�XQD�UHIOH[LyQ�LGHROyJLFD�\�GH�ORV�OtPLWHV�GH�OD�SHUWHQHQFLD�D�XQD�FODVH� LQWHOHFWXDO�� \� SRU� WDQWR� LWLQHUDQWHV�� DGHPiV� GH� SOXULOLQJ�HV�� � VH� DFHUFDQ�FRQ�FXULRVLGDG�\�IDPLOLDULGDG������
/D�QRYHOD�VH�FRQILJXUD�FRPR�UHSUHVHQWDFLyQ�GH�OD�HVFULWXUD��FHEDQGR�XQ�PHFDQLVPR�GH�

DXWRUHIOH[LYLGDG�R�DXWRUHIOHMR�GHO�WH[WR��
�

8QD�PLVH�HQ�DE\PH� HV�XQ�HVSHMR��(O�HVSHMR�SRVHH� OD�DWUDFFLyQ�GH� OD�SDUDGRMD��/D�QRFLyQ�VREUH� OD� TXH� VH� EDVD� OD�PHWiIRUD� GHO� HVSHMR�� OD� GH� OD� UHIOH[LyQ�� HV� WDPELpQ� SDUDGyMLFD�� >���@�/D�FRQIURQWDFLyQ� GUDPiWLFD� FRQ� OR� LGpQWLFR� D� WUDYpV� GH� OD� SHUFHSFLyQ� GH� OR� GLIHUHQWH� VH� SRQH� HQ�HVFHQD�HQ�OD�PLVH�HQ�DE\PH��/D�LGHQWLGDG�VH�FRQVWUX\H�D�WUDYpV�GH�XQD�GLDOpFWLFD�GH�OD�XQLFLGDG�\�GH�OR�LGpQWLFR��$KRUD��OD�PLVH�HQ�DE\PH�HV�~QLFD�HQ�OD�PHGLGD�HQ�TXH�QDUUD�PHWDWH[WXDOPHQWH�VX�SURSLD�YHUVLyQ�GH�OD�KLVWRULD��VX�SURSLR�UHODWR��LQFOXVR�UHSLWLHQGR�OD�KLVWRULD��$GHPiV��LQWHJUD�HO�UHIOHMR�VLWXDGR�HQ�HO�XPEUDO�HQWUH�OR�SUH�VLPEyOLFR��\�OD�UHIOH[LyQ�SRVW�VLPEyOLFD��(Q�HO�HVSHMR�HO�VXMHWR�VH�UHFRQRFH�FRPR�WHPD��D�WUDYpV�GH�OD�PXWXD�IRFDOL]DFLyQ�GHO�VXMHWR�TXH�VH�HVWi�PLUDQGR�HQ�HO�HVSHMR�\�GHO�VXMHWR�UHIOHMDGR��(Q�OD�UHIOH[LyQ�LQWHOHFWXDO��HO�VXMHWR�ORFXWRU�UHIOH[LRQD�VREUH�VX�SURSLR�HVWDWXWR��FRQYLUWLpQGRVH�DVt�HQ�REMHWR��\�SRU�HOOR��UDGLFDOPHQWH�GLIHUHQWH��>«@��

                                                 
���'85$17,����������2S��FLW��SiJV���������������������/D�WUDGXFFLyQ�HV�PtD���
��� =$1&$1�� 0�� �������� ,O� GRSSLR� LWLQHUDULR� GHOOD� VFULWWXUD�� /D� GRQQD� QHOOD� WUDGL]LRQH� OHWWHUDULD� LWDOLDQD��7XUtQ��(LQDXGL��SiJ��;;,;��/D�WUDGXFFLyQ�HV�PtD��



8QD�GH�ODV�FDUDFWHUtVWLFDV�GH�OD�PLVH�HQ�DE\PH�HV��DO�PLVPR�WLHPSR��VX�PRYLPLHQWR�UHJUHVLYR�>«@�(VWH�PRYLPLHQWR�GHVWUX\H�WRGD�OLQHDOLGDG�GHO�WH[WR�>���@������ /D�QDUUDFLyQ�QR�VLJXH��GH�KHFKR��XQ�GHVDUUROOR�OLQHDO��VLQR�TXH�VH�GHVHQUHGD�D�WUDYpV�GH�
XQ�FUXFH�HQWUH�SDVDGR�\�SUHVHQWH��/D�REUD�WLHQH�XQD�HVWUXFWXUD�FLUFXODU�H[WHUQD�JDUDQWL]DGD�SRU�
OD� UHFXUUHQFLD� GH� DOJXQDV� WHPiWLFDV�� /D� E~VTXHGD� GH� HTXLOLEULR�� H[SOLFLWDGD� DO� SULQFLSLR� \�
VXEUD\DGD�HQ�RWUDV�RFDVLRQHV��VH�FRQILUPD�HQ�OD�~OWLPD�SiJLQD���
� 3HUR� VHxRUHV�� OHV� SLGR� TXH� QR� VH� GLVWUDLJDQ� MXVWDPHQWH� DKRUD�� \� TXH� QR� GHMHQ� TXH� OD�H[WUDRUGLQDULD� DSURSLDFLyQ� GHO� GHWDOOH� OHV� GLVXDGD� GHO� FRQMXQWR�� KDFLpQGROHV� ROYLGDU� HO� HYHQWR�PiV�LPSRUWDQWH��HV�GHFLU��OD�UHFRPSRVLFLyQ�GHO�HTXLOLEULR��HO�FLHUUH��MXVWR�HQ�HO�PLVPR�SXQWR��GHO�FtUFXOR�PiV�DPSOLR��GH�PRGR�TXH�WRGR�YXHOYD�D�VX�OXJDU��S���������(O�QH[R�HVFULWXUD�YLGD��H[SXHVWR�HQ�HO�LQFLSLW�HV�WDPELpQ�H[DPLQDGR�DO�ILQDO�GHO�OLEUR���

1R�SXHGR�YLYLU�VLQ�HVFULELU��1R�SXHGR�HVFULELU�VLQ�YLYLU��1R�SXHGR�YLYLU�\�HVFULELU�DO�PLVPR� WLHPSR� >«@� 9LYLU� VLJQLILFD� GHMDUVH� DWUDSDU� SRU� ODV� FRVDV�� VXPHUJLUVH�� HVFULELU�VLJQLILFD�TXHGDUVH�IXHUD��FRQ�XQ�DQWHRMR��R�XQ�PLFURVFRSLR��+H� DKt� SRU� TXp� GHER� DOWHUQDWLYDPHQWH� LU� D� EXVFDUPH� H� LU� D� SHUGHUPH�� VLHPSUH� HQ�FRQGLFLRQHV�GH�QRVWDOJLD�SRU�OD�RWUD�FRVD��>«@������
3RU�~OWLPR��OD�LQWHUDFFLyQ�GH�XQ�UHFXHUGR�LQIDQWLO��OD�UXHGD�KHFKD�SRU�OD�QLxD�7HRGRUD�HQ�

OD�SOD\D�GH�)RUWH�GHL�0DUPL��DO�SULQFLSLR�\�DO�ILQDO�GH�OD�QRYHOD��SS����\�����������
'HQWUR�GH�HVWH�SODQWHDPLHQWR��HO�UHODWR�FRQWLQ~D�D�WURFLWRV�FRQ�OD�LQWHUVHFFLyQ�GH�SODQRV�

QDUUDWLYRV���TXH�DVHJXUDQ�OD�FRQWLQXLGDG�GH�FLUFXODULGDG�IUDJPHQWDFLyQ��
/D� UHFtSURFD� LQWHUIHUHQFLD� GH� ORV� QLYHOHV� FRQOOHYD� DO� GREOH� UHIOHMR� GH� OD�GLpJHVLV� HQ� HO�

WH[WR�\�GHO�WH[WR�HQ�OD�GLpJHVLV����(VWH�WLSR�GH�PLVH�HQ�DE\PH��TXH�QR�HVWi�FRQFHQWUDGD�HQ�XQD�
SDUWH� GH� OD� REUD� VLQR� TXH� HVWi� GLVHPLQDGD� HQ� WRGD� VX� H[WHQVLyQ�� MXVWLILFD� OD� GHILQLFLyQ� GH�
PHWDILFWLRQ��(O�OHFWRU�SDUWLFLSD�HQ�OD�FUHDFLyQ�OLWHUDULD��FRODERUDQGR�FRQ�HO�DXWRU��

(VWH� DOWHUDGD� UHODFLyQ� REUD�OHFWRU� SURPXHYH� XQD� OHFWXUD� TXH� HV��PiV� TXH� QXQFD��
SURFHVR� GH� FUHDFLyQ� GH� VHQWLGR�� DFWLYLGDG� H[LVWHQFLDO� TXH� LPSOLFD� D� OD� YLGD� ³UHDO´� GHO�
OHFWRU�\�DEURJD�ODV�FRQYHQFLRQHV�TXH�GLYLGHQ�HO�WH[WR�GHO�H[WUDWH[WR����

/D�PLVH�HQ�DE\PH�FRPR�PHWiIRUD�GH�OD�FUHDFLyQ�LPSOLFD�QR�VyOR�DO�OHFWRU�VLQR�WDPELpQ�DO�DXWRU� TXH�� HQ� OD� DFWLYLGDG� SRpWLFD� GH� ORV� SHUVRQDMHV�� UHIOHMD� VX� SURSLR� DFWR� FUHDWLYR��'H� HVWH�
                                                 
���%$/��0����������³5XWK�R�FRPH�DPPHWWHUH�O¶DPRUH�SUHOLPLQDUL�D�SURSRVLWR�G¶XQ�SDUWLFRODUH´��3��0$*/,� �D�FDUJR�GH���/H�GRQQH�H�L�VHJQL��6FULWWXUD�� OLQJXDJJLR�� LGHQWLWj�QHO�VHJQR�GHOOD�GLIIHUHQ]D�IHPPLQLOH��$QFRQD��,O�YDURUR�HGLWRULDOH��SiJV�����������/D�WUDGXFFLyQ�HV�PtD��
��'85$17,��2S�FLW��SiJ������/D�WUDGXFFLyQ�HV�PtD��
��� (O� SURFHGLPLHQWR� HV� GHOLQHDGR� LUyQLFDPHQWH� SRU� OD� PLVPD� 7HRGRUD�� ³+H� QDUUDGR� OD� KLVWRULD� GH� XQD� TXH�HVFULEH� OD� KLVWRULD� GH� XQR� TXH� HVFULEH� XQ� UHODWR�PLHQWUDV� LQWHQWD� YDPSLUL]DU� D� D� RWUR� HVFULWRU� FRQ� HO� ILQ� GH�H[WUDHU�XQD�QRYHOD�GH�VXV�UHDFLDV�YtVFHUDV��+HPRV�OOHJDGR�D�OD�FXDUWD�SRWHQFLD�GHO�PHWD�PHWD´��,EtGHP��SiJ��������/D�WUDGXFFLyQ�HV�PtD��
��� 3DUD� OD� DSOLFDFLyQ� HVSHFtILFD� GH� OD� PLVH� LQ� DE\PH� FIU�� ,1&2//,1*2�� /�� �������� ³¶$� 6HW� RI� 3ROLVKHG�0LUURUV¶´��7KH�ZLQJV�RI�WKH�'RYH�RI�+HQU\�-DPHV´��,==2��2S��FLW���SiJV����������



PRGR��ODV�FUHDFLRQHV�QDUUDWLYDV�GH�ORV�SHUVRQDMHV�VH�FRQYLHUWHQ�HQ�PLPHVLV�GH�VHJXQGR�JUDGR��PHWiIRUD�GH�RWUD�PHWiIRUD��OD�FRQVWLWXLGD�SRU�HO�WH[WR�FRQ�UHVSHFWR�D�OD�UHDOLGDG������
/D�HVSHFXODULGDG�QDUUDWLYD�HV�HYRFDGD�HQ�OD�FXELHUWD�GH�OD�QRYHOD�HQ�OD�TXH�VH�UHSUHVHQWD�

XQD�PXMHU�TXH�REVHUYD�HQ�HO�HVSHMR�VX�SURSLD�LPDJHQ�UHIOHMDGD�SDUD�SLQWDU�VX�DXWRUUHWUDWR��/D�
UHSURGXFFLyQ�DUWtVWLFD�DOXGH�D�OD�XQLyQ�HQWUH�OD�UHDOLGDG�\�OD�ILFFLyQ�OLWHUDULD��/RV�WUHV�URVWURV�
IHPHQLQRV� �UHDO�� UHIOHMR� \� SLQWDGR�� FRUUHVSRQGHQ� D� ODV� WUHV� GLIHUHQWHV� IRUPDV� GH� FRQFHELU� OD�
UHDOLGDG� SRU� SDUWH� GHO� HVFULWRU�� OD� UHDOLGDG� HIHFWLYD�� OD� TXH� VH� SHUFLEH� HQ� HO� DFWR� GH� OD�
PRGLILFDFLyQ�\�OD�UHPRGLILFDGD�HQ�HO�SDVR�GH�OD�SHUFHSFLyQ�D�OD�QDUUDFLyQ��

El espejo, además de constituir la metáfora estructural del libro, comparece de manera 

repetida como motivo diegético, garantizando al personaje el reconocimiento de su propia 

subjetividad. La formación del “yo” es el centro de la teoría lacaniana conocida a propósito 

como “la fase del espejo”. 

%DVWD�HQWHQGHU�OD�IDVH�GHO�HVSHMR�FRPR�XQD�LGHQWLILFDFLyQ�HQ�HO�VHQWLGR�FRPSOHWR�TXH�HO�
DQiOLVLV� GD� D� HVWH� WpUPLQR�� HV� GHFLU�� FRPR� OD� WUDQVIRUPDFLyQ� OOHYDGD� D� FDER� HQ� HO� VXMHWR�
FXDQGR�DVXPH�XQD�LPDJHQ����FX\D�SUHGHVWLQDFLyQ�D�HVWH�HIHFWR�GH�IDVH�HVWi�\D�LQGLFDGD�SRU�HO�
XVR��HQ�OD�WHRUtD��GHO�DQWLJXR�WpUPLQR�GH�LPDJR��

/D�IXQFLyQ�GH�OD�IDVH�GHO�HVSHMR�VH�SUHVHQWD��SRU�WDQWR��VHJ~Q�QXHVWUD�RSLQLyQ��FRPR�XQ�
FDVR�SDUWLFXODU�GH� OD� IXQFLyQ�GHO� LPDJR��TXH�HV� OD�GH�HVWDEOHFHU�XQD�UHODFLyQ�GHO�RUJDQLVPR�
FRQ�VX�UHDOLGDG�>«@�����

/D�IDVH�GHO�HVSHMR��TXH�VH�UHODFLRQD�FRQ�HO�QDUFLVLVPR�SULPDULR�GH�)UHXG��HV�HO�SXQWR�GH�
SDUWLGD� SDUD� OD� WRPD� GH� FRQFLHQFLD� GH� OD� LGHQWLGDG� LQGLYLGXDO� �VLPEROL]DGD� SRU� HO� PLWR� GH�
1DUFLVR���3DUD�3DROD�5XVVR�HO�UHIOHMDUVH�HV�³HO�DFWR�GH�FUHDUVH�\�GH�KDEODUVH�FRPR�\R��>���@�OD�
SRVLELOLGDG�GH�YHU�OD�SURSLD�LPDJHQ�UHFUHDGD�HQ�HO�HVSHMR�VH�FRQYLHUWH�DXWRPiWLFDPHQWH�HQ�OD�
SRVLELOLGDG�GH�KDEODUOD�\�GH�DILUPDU�OD�LGHQWLGDG´�����
(O� SURFHVR� WDPELpQ� KD� VLGR� H[DPLQDGR� HQ� pSRFD� FRQWHPSRUiQHD� SRU� 8PEHUWR� (FR� TXLHQ��

SDUWLHQGR�GH�OD�H[SHULHQFLD�LQIDQWLO��VH�DGHQWUD�HQ�HVSHFXODFLRQHV�WpFQLFR�FLHQWtILFDV�VREUH�HO�YDORU�

                                                 
���,ELGHP��SiJV�����������/D�WUDGXFFLyQ�HV�PtD��
���/$&$1��-�� ��������³/R�VWDGLR�GHOOR�VSHFFKLR�FRPH�IRUPDWRUH�GHOOD�IXQ]LRQH�GHOO¶LR´��,'���6FULWWL� ��������D�FDUJR�GH�*��&RQWUL��7XUtQ��(LQDXGL��YRO��,��������SiJV�����\������
��� 58662�� 3�� �������� ³6\OYLD� 3ODWK�� /R� VSHFFKLR�� PHWDIRUD� GHO� IDUVL� SRHWLFR�� HQ� 'RQQH�OHWWHUDWXUD´��1XRYD�FRUUHQWH�� Q�� ����$xR�;;9,,,�� VHSWLHPEUH�GLFLHPEUH�� SiJV�����������/D�FRQH[LyQ�HVSHMR�LGHQWLGDG� WDPELpQ� OD�HVWXGLD�*LXOLR�*XLGRUL]]L�TXLHQ��UHPLWLpQGRVH�D�OD�FXOWXUD�GH�OD�$QWLJXD�*UHFLD��LQFOX\H�OD�LPDJHQ�HVSHFXODU�HQ�OD� FDWHJRUtD� GHO� qLGRORQ� ³� &Lz� FKH� L� *UHFL� GHILQLYDQR� qLGRORQ�� LQ� VRVWDQ]D�� DSSDUH� DIILQH� DOOD� FDWHJRULD�SVLFRORJLFD�FKH�LQ�WHUPLQL�PRGHUQL�YLHQH�GHILQLWD�LO�©GRSSLRª��HVVR�PDQLIHVWD�LQ�PRGR�WDQJLELOH�OD�SUHVHQ]D�GL�XQD� VHFRQGD� UHDOWj�� SDUDOOHOD� D� TXHOOD� YLYHQWH� PD� QRQ� PHQR� GL� TXHOOD� UHDOH� H� RSHUDQWH´� �*8,'25,==,�� *����������³/R�VSHFFKLR�H�OD�PHQWH��XQ�VLVWHPD�G¶LQWHUVH]LRQL´��0��%(77,1,��/D�PDVFKHUD��LO�GRSSLR�H�LO�ULWUDWWR��6WUDWHJLH�GHOO¶LGHQWLWj��5RPD�%DUL��/DWHU]D��SiJ�������/D�WUDGXFFLyQ�HV�PtD��



GH� ODV� LPiJHQHV� WUDQVPLWLGDV� SRU� HO� HVSHMR�� (O� REMHWR� HVSHFXODU� HV� GHVFULWR� FRPR� XQ� ³IHQyPHQR�
XPEUDO��TXH�PDUFD�ORV�OtPLWHV�HQWUH�LPDJLQDULR�\�VLPEyOLFR´����

1RVRWURV� SDUWLPRV� VLHPSUH� GHO� SULQFLSLR� TXH� HO� HVSHMR� ³GLJD� � OD� YHUGDG´�� >«@� eO� QR�
³WUDGXFH´�� *UDED� OR� TXH� OH� JROSHD� DVt� FRPR� OH� JROSHD�� eO� GLFH� OD� YHUGDG� GH� XQ� PRGR�
LQKXPDQR��FRPR�OR�VDEH�TXLHQ�±�DQWH�HO�HVSHMR�±�SLHUGH�WRGD�LOXVLyQ�VREUH�VX�SURSLD�IUHVFXUD��

/D�PDJLD� GH� ORV� HVSHMRV� FRQVLVWH� HQ� HO� KHFKR� GH� TXH� VX� H[WHQVLYLGDG�LQWUXVLYLGDG� QR�
VyOR�QRV�SHUPLWH�PLUDU�PHMRU�HO�PXQGR��VLQR�WDPELpQ�PLUDUQRV�D�QRVRWURV�PLVPRV�FRPR�QRV�
YHQ�ORV�RWURV��VH�WUDWD�GH�XQD�H[SHULHQFLD�~QLFD��\�OD�HVSHFLH�QR�FRQRFH�QDGD�LJXDO����

)XQFLyQ�DQiORJD�D�OD�GHVHPSHxDGD�SRU�HO�HVSHMR�HV�DWULEXLGD�FRP~QPHQWH�DO�QRPEUH�D�WUDYpV�
GHO�FXDO�HO�LQGLYLGXR�VH�GHILQH�D�Vt�PLVPR��3UHFLVDPHQWH�DO�QRPEUH�VH�GHGLFDQ�ODV�SULPHUDV�SiJLQDV�
GH�8OWLPD�VWHVXUD��

�
/RV�RWURV��¢WLHQHQ�XQ�QRPEUH"�¢8Q�QRPEUH�VHJXUR��XQD�FRUD]D�VLQ�MXQWXUDV�TXH�ORV�UHYLVWD�GH�SLHV�D�FDEH]D"�0H�JXVWDUtD�VDEHUOR��0L� QRPEUH�� HQ� XQ� VHWHQWD� SRU� FLHQWR�� HV� 7HRGRUD� )UDQFLD�� &XDQGR� QDFt� PH� OODPDED� 0DULD�7HRGRUD�*DUURQH�SHUR�SURQWR�0DULD�7HRGRUD�VH�FRQYLUWLy�HQ�0LW]L��6HJXt�DGHODQWH�FRQ�0LW]L�*DUURQH�KDVWD� ORV�GLHFLRFKR�DxRV��GHVSXpV�PH�FDVp�FRQ�&DUOR�\�PH�FRQYHUWt� HQ�0LW]L�5LSROL��>«@�'HVSXpV�GH�XQ� WLHPSR�PH�HQDPRUp�GH�RWUR�KRPEUH�\�PH�IXL�D�YLYLU�FRQ�pO��HQWRQFHV�>«@�PH�FRQYHUWt�HQ�0LW]L�)UDQFLD�>«@�+DFH�FDWRUFH�DxRV�SXEOLTXp�PL�SULPHUD�QRYHOD��\�OR�ILUPp�FRQ�SDUWH�GH�PL�DXWpQWLFR�QRPEUH�GH�EDXWLVPR�VHJXLGR�GHO�DSHOOLGR�GH�0DUFR��SRU�WDQWR�7HRGRUD�)UDQFLD��&RQ�HVWR�KDEtD�VDQFLRQDGR�OD� XQLyQ� GH� PLV� GRV� PLWDGHV�� HO� YLYLU� \� HO� HVFULELU� XQLGRV� HQ� OD� PLVPD� DIRUWXQDGD� SHUVRQD��7HRGRUD�HUD�HO�Q~FOHR�LQDOLHQDEOH�±�VHFUHWR��FHORVR��VROLWDULR��VLQ�VH[R�\�VLQ�HGDG��PXOWLSOLFDEOH�SRU�PLO�H�SRU�PLO�PLOORQHV��SHUR�LQFXUDEOHPHQWH�GHVSDUHMDGR��SDUWtFLSH�GH�WRGR�HO�PXQGR�SHUR�LPSRVLEOH� GH� DFRSODU� FRQ� RWUR� ~QLFR� VHU� KXPDQR�� )UDQFLD� VLJQLILFDED� OD� YLGD� FRPSDUWLGD�� HO�PLODJUR�FRWLGLDQR�GHO�DPRU��7HRGRUD�)UDQFLD�HUD��SRU�WDQWR��XQD�TXH�OR�WHQtD�WRGR��TXp�IHOLFLGDG���1R�KDEtD� FDOFXODGR�TXH�� MXVWR� HQ� HVH�PRPHQWR��PL�XQLyQ�FRQ�0DUFR� WHUPLQDUtD��\�TXH�DTXHO�QRPEUH�SHUGHUtD� OD�PLWDG�GH� VX� VLJQLILFDGR�DSHQDV� VH�SXVLHUD� HO� QHJUR� VREUH�EODQFR��3HUR�\D�HVWDED�DOOt��HQ�OD�SRUWDGD�GHO�OLEUR��\�\D�QR�OR�FDPELp��$KRUD�ODV�SHUVRQDV�VH�GLULJHQ�D�Pt�FRQ�XQR�X�RWUR�GH�PLV�QRPEUHV�VHJ~Q�HO�PRPHQWR�HQ�TXH�PH�KDQ�FRQRFLGR��>«@�3HUR�\R�PH�OODPR�±�\�HVWR�DO�FLHQ�SRU�FLHQ��HQ�HO�VHQWLGR�OLWHUDO�GH�OD�H[SUHVLyQ��HQ�HO�PRGR�HQ�TXH�\R�PH�OODPR�D�Pt�PLVPD�±�7HRGRUD�)UDQFLD���

$O� PHQRV� GH� GtD�� (V� VyOR� GH� � QRFKH� TXH� PH� GHVSLHUWR� VLQ� SRGHU� UHFRUGDU� PL�
QRPEUH����
                                                 
��� (&2�� 8PEHUWR� ��������� ©�6XJOL� VSHFFKL�ª�� ,'�� 6XJOL� VSHFFKL� H� DOWUL� VDJJL�� ,O� VHJQR�� OD� UDSSUHVHQWD]LRQH��O¶LOOXVLRQH��O¶LPPDJLQH��0LOiQ��%RPSLDQL�������SiJ������1��GHO��7��/D�WUDGXFFLyQ�HV�PtD���
���,ELGHP��SiJV�����\�����1��GHO�7���/D�WUDGXFFLyQ�HV�PtD���
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�
(O� QRPEUH� DVHJXUD� D� OD� HVFULWRUD� OD� XQLGDG� GH� VX� ³SHUVRQD´�� GLYLGLGD� HQWUH� XQD� QDWXUDOH]D�

RULJLQDULD� �7HRGRUD�� \� XQD� DGTXLULGD� �)UDQFLD��� ³7HRGRUD� )UDQFLD�� &RQ� TXHVWR� DYHYR� VDQFLWR�
O¶XQLRQH� GHOOH� PLH� GXH� PH]]H� DQLPH�� LO� YLYHUH� H� OR� VFULYHUH� ULFRQJLXQWL� QHOOD� VWHVVD� IRUWXQDWD�
SHUVRQD´��8QD�XQLGDG�TXH�VH�URPSH�WUDV�HO�ILQDO�GHO�PDWULPRQLR�FRQ�0DUFR�\�TXH�OD�PXMHU�LQWHQWD�
UHFRPSRQHU��

7DQWR�OD�UHODFLyQ�FRQ�&DUOR�FRPR�FRQ�0DUFR�VH�FRQFOX\HQ�FRQ�OD�VHSDUDFLyQ��GHWHUPLQDGD�HQ�
XQ� FDVR� SRU� HO� GHVHQDPRUDPLHQWR� GH� OD� SURWDJRQLVWD� KDFLD�0DUFR� \� HQ� HO� RWUR� SRU� XQD� IUDFWXUD�
GHQWUR�GH�OD�XQLyQ�FRQ\XJDO��FDXVDGD�SULQFLSDOPHQWH�SRU�OD�SXEOLFDFLyQ��SRU�SDUWH�GH�OD�DXWRUD��GH�OD�
SULPHUD� QRYHOD�� 7HRGRUD� YXHOYH� D� HYRFDU� GH� PRGR� HVSHFLDO� VX� VHJXQGD� XQLyQ� VHQWLPHQWDO� ³(O�
SULPHUR�GH�PLV�UHODWRV�TXH�KD�VREUHYLYLGR�OR�VXILFLHQWH�FRPR�SDUD�SRGHU�VHU�GHVFXELHUWR�\�KR\�GtD�
SXEOLFDGR�>���@�VH�UHPRQWD�D�FXDQGR�YLYtD�HQ�3LHYH�6DQ�0DUWLQR�FRQ�0DUFR´�����S�����GXUDQWH�OD�FXiO�
HVFULEtD� VyOR� HQ� DXVHQFLD� GHO� PDULGR�� (OOD�� WHQLHQGR� TXH� HOHJLU� HQWUH� HO� YtQFXOR� FRQ\XJDO�
DSDUHQWHPHQWH� IHOL]� \� OD� LQFOLQDFLyQ� OLWHUDULD�� VDFULILFD� HQ� XQ� SULPHU� PRPHQWR� VX� DVSLUDFLyQ�
SURIHVLRQDO�� 3RVWHULRUPHQWH� HV� FRQVFLHQWH� GH� HVWDU� KRPRORJDGD� D� 0DUFR� KDVWD� DQXODU� VX�
SHUVRQDOLGDG��/D�LGHQWLILFDFLyQ�H[SHULPHQWDGD�SRU�OD�HVFULWRUD�WLHQH�VX�FRUUHVSRQGHQFLD�HQ�HO�UHODWR�
/D� 0LODQHVH� HQ� HO� TXH� 0DULD� *LXOLD�� SULYDGD� GH� LQGLYLGXDOLGDG�� LPLWD� HO� DVSHFWR� \� HO�
FRPSRUWDPLHQWR� GH� ORV� TXH� OD� URGHDQ�� 8QD� PLVPD� UHIHUHQFLD� LQWHUWH[WXDO� \� PHWDWH[WXDO� HQWUH� OD�
H[SHULHQFLD� ELRJUiILFD� GH� 7HRGRUD� \� ODV� KLVWRULDV� QDUUDGDV� DSDUHFH� HQ�&DPSDQH� QX]LDOL� GRQGH� VH�
HVWDEOHFH�OD�VHPHMDQ]D�HQWUH�GRV�SHUVRQDMHV�IHPHQLQRV��(OHXWHULD�\�OD�PXMHU�GHO�SURWDJRQLVWD���

/D� GHSHQGHQFLD� GHO� FRPSDxHUR� SURYRFD� HQ�7HRGRUD� OD� SpUGLGD� GH� FRQVFLHQFLD� GH� VX� SURSLD�
VXEMHWLYLGDG��GHVHQFDGHQDQGR�XQD�FULVLV�GH�LQGHQWLGDG��³SRFR�D�SRFR�\D�QR�PH�DFXHUGR�GH�Pt��GtD�D�
GtD�PH�GLVXHOYR��SLHUGR� OD�PHPRULD�GH�Pt�PLVPD����(OHXWHULD�KD�GHVFXELHUWR� VX�QRPEUH� HQ�SRFDV�
KRUDV�� ¢&XiQWR� WLHPSR�PH� KDUtD� IDOWD� D�Pt� SDUD� GHVFXEULU� HO� PtR"� ´��� �S�� ����� /D� VHSDUDFLyQ� GH�
0DUFR�SHUPLWH�SRVWHULRUPHQWH�D� OD�PXMHU��UHFRQTXLVWDU�OD�DXWRQRPtD�WDQWR�HQ�HO�SODQR�VHQWLPHQWDO�
FRPR�HQ�HO�SODQR�ODERUDO��

(O�SXQWR�GH�FRQWDFWR�HQWUH�ORV�GRV�iPELWRV�OR�UHSUHVHQWD�$WWLOLR�5DGL����XQ�HVFULWRU�FRQ�HO�TXH�
LQLFLD� XQD� UHODFLyQ� EDVDGD� HQ� OD� FRPXQLyQ� GH� LQWHUHVHV� �SHUR� SULYDGD� GH� DPRU��� (O� KRPEUH� VH�
FRQYLHUWH� HQ� HO� REMHWR� GH� OD� ³PRUERVD� FXULRVLGDG´� GH� OD� DXWRUD� TXH� LQGLYLG~D� HQ� OD� XQLyQ� FDVL�
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���(O�KRPEUH�HV�WDPELpQ�XQ�SHUVRQDMH�GHO�UHODWR�/D�FDUH]]D�GL�'LR��(Q�pO�VH�LQVSLUD�7HRGRUD�SDUD�GHOLQHDU�OD�ILJXUD�GHO�MRYHQ�JXDUGD�HQ�7DQWDOXV��



LQFHVWXRVD� HQWUH�$WWLOLR� \� VX� KHUPDQD�0DUtD� HO�PRWLYR� GH� LQVSLUDFLyQ� SDUD� XQD� QXHYD� QRYHOD� GHO�
DPDQWH�� 9HULILFDGD� OD� LPSRVLELOLGDG� GH� UHDOL]DFLyQ� GHO� SUR\HFWR�� 7HRGRUD� GHFLGH� HVFULELU�
SHUVRQDOPHQWH�HO�OLEUR��'H�QXHYR�VH�HVWDEOHFH�XQD�FRQH[LyQ�HQWUH�OD�H[SHULHQFLD�GH�OD�SURWDJRQLVWD�\�
VX�DFWLYLGDG�OLWHUDULD��

�
<��SRU�PL�SDUWH��LQFOXVR�SRU�HO�KHFKR�GH�TXH�QR�WHQJR�QLQJXQD�LQWHQFLyQ�GH�GHMDUOR��SRUTXH�KH�GHFLGLGR� TXH� VX� JUDQ� QRYHOD�� YLVWR� TXH� pO� QR� SRGUi� MDPiV� HVFULELUOD�� LQWHQWDUp� HVFULELUOD�<2��&RJHUp�SUHVWDGR�VX�GUDJyQ��TXH�\D�FRQR]FR�WDQ�ELHQ�� OR�KDUp�PtR�H�LQWHQWDUp�VDFDU�DOJR�GH�pO��>«@�<�PLHQWUDV�WDQWR��OD�KLVWRULD�GHO�JXDUGD���D�WUDYpV�GHO�MXHJR�GH�HVSHMRV�GH�OD�PHWiIRUD��PH�PDQWLHQH�FHUFDQD�DO�DUJXPHQWR��HQVHxD�D�PL�LPDJLQDFLyQ�D�PLUDU�HQ�HO�DELVPR�TXH�H[LVWH�HQWUH�HO�VHU�\�HO�KDFHU��\�DGLHVWUD�D�PL�SURIHVLyQ�D�UHFRUUHU�SDUD�UHFRUUHU�HO�FDPLQR�DO�UHYpV��QR�HQWUH�HO�SURGXFWR�OLWHUDULR�\�HO�DXWRU�TXH�KD\�GHWUiV�±�FRPR�KDFHQ�ORV�OLWHUDWRV�±�VLQR�HQWUH�HO�WDOHQWR�GHO�DXWRU�\�OR�TXH�SRGUtD�SURGXFLU�\�TXH�QR�SURGXFLUi�MDPiV��LPSHGLGR�SRU�HO�PLHGR��SRU�OD�SHUH]D��D�YHFHV�SRU�XQD�PLVWHULRVD�HVWXSLGH]�����
(VFULWXUD�\�YLGD�IRUPDQ�XQ�ELQRPLR�LQGLYLVLEOH�SDUD�7HRGRUD��DVt�FRPR�SDUD�'XUDQWL�TXLHQ��D�

WUDYpV� GH� 8OWLPD� VWHVXUD�� UHFRUUH� ODV� HWDSDV� GHO� GLItFLO� SURFHVR� GH� HPDQFLSDFLyQ� TXH� PDUFD� OD�
H[LVWHQFLD�GH�WRGD�HVFULWRUD��

�
�
�7UDGXFFLyQ�HQ�FDVWHOODQR�GH�0DUtD�GHO�&DUPHQ�6iQFKH]�*RQ]iOH]��
�
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(VWHUHRWLSR�GH�OD�PXMHU�OHVELDQD�HQ�HO�FLQH��LGHQWLGDGHV�OpVELFDV�
&$53,17(52�6LPyQ��$OHMDQGUR��

�
'LFH� HO� GLFFLRQDULR� GH� OD� 5HDO� $FDGHPLD� (VSDxROD� GH� HVWHUHRWLSR�� ³,PDJHQ� R�

LGHD DFHSWDGD� FRP~QPHQWH� � SRU� XQ� � JUXSR� R� VRFLHGDGHV� FRQ� FDUiFWHU� LQPXWDEOH´�� /D�
SURSLD GHILQLFLyQ� \D� SURGXFH� JULPD�� HV� GLItFLO� HQWHQGHU� TXH� OD� LQPXWDELOLGDG� VHD� XQ�
UDVJR� DSOLFDEOH� D� OD� VRFLHGDG�� TXH� HV�� \� KD� GH� VHU�� VLHPSUH� \� VREUH� WRGR�� GLQiPLFD� \�
HYROXFLRQLVWD��D�QR�VHU�TXH�KDEOHPRV�GH�FLHUWRV�YDORUHV�pWLFRV�\�PRUDOHV���/D�OXFKD�GHO�
HVWHUHRWLSR��SXHV��GHVGH�GLIHUHQWHV�JUXSRV��KD�VLGR�VLHPSUH�FRQVWDQWH��VREUH�WRGR�SRU�OR�
TXH WLHQH�GH�SUHMXLFLR��HVWR�HV��GH�YDORUDFLyQ�SUHYLD�DO�FRQRFLPLHQWR��3RU�FRQVLJXLHQWH��
HV� QHFHVDULR� HO� DQiOLVLV� \� HO� HVWXGLR� GH� ORV� HVWHUHRWLSRV� R� DUTXHWLSRV� VRFLDOHV��
SUHFLVDPHQWH�SRU�OR�TXH�WLHQHQ�GH�VLPEROLVPR��HVWR�HV��SRU�OR�TXH�VLJQLILFDQ��3RUTXH�VXV�
VLJQLILFDGRV�SXHGHQ�VHU�PiV�R�PHQRV�FLHUWRV�SHUR��DQWH�WRGR��FRQVWUX\HQ��TXLHUHQ�GHFLU�
DOJR�� $Vt�� ¢TXp� HOHPHQWRV� VRFLDOHV� \� FXOWXUDOHV� FRQIRUPDQ� ORV� HVWHUHRWLSRV�� TXp� VH�
HVFRQGH�GHWUiV�GHO�VLJQLILFDGR�GH�HVD�LPDJHQ"�

(Q� HVWH� FDVR�� VH� KD� TXHULGR� FHQWUDU� OD� DWHQFLyQ� HQ� OD� UHG� GH� LPiJHQHV� TXH�
SUR\HFWD HO� FLQH� VREUH� ODV� PXMHUHV� KRPRVH[XDOHV�� <�� OR� TXH� SDUHFH� PiV� LQWHUHVDQWH��
FyPR�VH�FRQVWUX\HQ� ODV� LGHQWLGDGHV� OpVELFDV��QR�\D�D�SDUWLU�GH� ORV�HVWHUHRWLSRV�TXH� ODV�
SHOtFXODV�RIUHFHQ��VLQR�D�SDUWLU�GH�HOODV�PLVPDV��$Vt��¢FXiOHV�VRQ� ORV�PRGHORV� OpVELFRV�
TXH HQFRQWUDPRV�HQ�HO�FLQH��\��VREUH�WRGR��TXp�GLVFXUVR�HODERUDQ�HOODV�PLVPDV��FyPR�VH�
SUHVHQWDQ� ODV� SURSLDV� OHVELDQDV� DQWH� OD� VRFLHGDG"�� ,QWHQWDUHPRV�� SXHV�� HVWXGLDU� TXp�
GLVFXUVR� �S~EOLFR�� VH� HODERUD� VREUH� HOODV�� \� TXp� GLVFXUVR� �SULYDGR�� HODERUDQ� HOODV�
PLVPDV��
� /D� HVWXGLRVD� &DUROLQH� 6KHOGRQ�� H[SRQH� TXH� HO� VH[LVPR� �FX\R� IDFWRU� PiV�
HYLGHQWH� HV� HO� GH� OD� GLYLVLyQ� VH[XDO� GHO� WUDEDMR�� DFW~D� SDUD� VRVWHQHU� OD� RSUHVLyQ�
IHPHQLQD�� \� HO� FLQH� VH� KDOOD� LQFOXLGR� HQ� HVWD� FXHQWD�� HQ� OD�PHGLGD� HQ� TXH� UHIOHMD� ODV�
H[SHFWDWLYDV��6HJ~Q�HOOD��ORV�FRQWUDGLFWRULRV�HVWHUHRWLSRV�TXH�VH�DGMXGLFDQ�D�ODV�PXMHUHV�
QR� OOHJDQ� D� GHVFULELU� VX� SHUVRQDOLGDG� WRWDO� �HYLGHQWHPHQWH�� HVWDPRV� KDEODQGR� GH�
HVWHUHRWLSRV��� $Vt�� ODV� OHVELDQDV�� FRPR� ODV� PXMHUHV�� VXIUHQ� XQ� GREOH� SURFHVR� GH�
HVWHUHRWLSLD�\�PLWRORJL]DFLyQ��PLWRV��HQ�ODV�OHVELDQDV��TXH�WLHQHQ�HO�DxDGLGR�GH�UHIOHMDUVH�
HQ� RWUDV� PXMHUHV�� 'H� HVWD� IRUPD�� OD� OHVELDQD� TXHGD� GREOHPHQWH� GHILQLGD� SRU� VX�
VH[XDOLGDG��HV�GHFLU��SRU�VX�URO�GH�JpQHUR�\�SRU�VX�RULHQWDFLyQ�VH[XDO��XQ�GREOH�HVWLJPD��
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3DUD� 6KHOGRQ�� WUHV� VRQ� ORV� HVWHUHRWLSRV� TXH� H[LVWHQ� HQ� ORV� PHGLRV� GH�
FRPXQLFDFLyQ��
�� /D� OHVELDQD�YLUDJR�� TXH� HV� IXHUWH�� WLSR� EROOHUD�IRU]XGD�� JHQHUDOPHQWH� REUHUD� \�
GRPLQDQWH�HQ�VXV�UHODFLRQHV�FRQ�RWUDV�PXMHUHV��
�� /D� OHVELDQD� VRILVWLFDGD�� TXH� HV� JHQHUDOPHQWH� XQD� PXMHU� PD\RU� TXH� HV� ULFD� \� KD�
WULXQIDGR�HQ�HO�PXQGR�GH�ORV�KRPEUHV��
��/D�OHVELDQD�QHXUyWLFD��TXH�FRUUHVSRQGH�DO�WLSR�PXMHU�PXMHU��JHQHUDOPHQWH��R�OHVELDQD�
RFXOWD���

1R�REVWDQWH�� HVWRV� WUHV� WLSRV�VXHOHQ�DSDUHFHU�FRPELQDGRV�IRUPDQGR�XQ�FDUiFWHU�
OpVELFR�~QLFR��

3DUD� 6KHOGRQ�� GRV� VRQ� ORV� DUTXHWLSRV� D� VX� YH]� TXH� RSHUDQ� HQ� HO� LPDJLQDULR�
FROHFWLYR��\�TXH�FRQGLFLRQDQ�ORV�WUHV�HVWHUHRWLSRV�DQWHULRUHV��
��/D�OHVELDQD�LGHQWLILFDGD�FRQ�OR�PDVFXOLQR��VH�LGHQWLILFD�FRQ�OD�GHILQLFLyQ�PDVFXOLQD�GHO�
PXQGR��FRQ�ODV�QHFHVLGDGHV�GH�ORV�YDURQHV��FRQ�VXV�GHVHRV�\�KHJHPRQtD�FXOWXUDO��(VWH�
PRGHOR�RSHUD�HQ�HO�DUTXHWLSR�IUHXGLDQR�GH�OD�PXMHU�GpELO�\�FXOSDELOL]DGD��SULPHUR��\�HQ�
OD� OHVELDQD�PDVFXOLQL]DGD��PXMHU�SDUD� OD�TXH� OD�YHQJDQ]D�FRQWUD�HO�YDUyQ�FRQVWLWX\H�HO�
SULQFLSLR�RUJDQL]DWLYR�GH�VX�YLGD�
��/D�OHVELDQD�LGHQWLILFDGD�FRQ�OR�IHPHQLQR��TXH�VH�VLHQWH�HQ�VROLGDULGDG�FRQ�ODV�OXFKDV�
GH� ODV� PXMHUHV� SRU� FRQVHJXLU� XQD� LGHQWLGDG� DXWyQRPD�� XQD� SRVLFLyQ� VRFLDO� \� XQD�
FRQFLHQFLD�QXHYD��

$�PL�HQWHQGHU��HVWH�DUTXHWLSR��HO�GH� OHVELR�IHPLQLVWD��HV�HO�PHQRV� WUDWDGR�HQ�HO�
FLQH��SRU�VHU�SUHFLVDPHQWH�XQ�PRGHOR�FDUJDGR�GH�WLQWHV�SROtWLFRV��\�HO�TXH�PHQRV�RSHUD�
HQ�HO�LPDJLQDULR�FROHFWLYR�SRU�HO�GHVSUHVWLJLR�SROtWLFR�TXH�VH�OH�KD�GDGR�FDVL�VLHPSUH�DO�
IHPLQLVPR��PDO�HQWHQGLGR�WUDGLFLRQDOPHQWH��

&RPR�HOOD�PLVPD�H[SUHVD��SDUD�&DUROLQH�6KHOGRQ��OD�OHVELDQD�YLHQH�D�VHU�OD�SDUWH�
VRFLDO� GH� FDGD�PXMHU�TXH� OD� VRFLHGDG�SDWULDUFDO�FDSLWDOLVWD� UHSULPH��(VWH� VHQWLGR�RSHUD�
GHQWUR�GHO�DUTXHWLSR�IUHXGLDQR��VHJ~Q�HO�FXDO�HO� OHVELDQLVPR�HV�FRQVLGHUDGR�XQ�HVWDGLR�
HVWDQFDGR�GHO�GHVDUUROOR��DWULEX\pQGROR�D�ODV�GLIHUHQFLDV�HQWUH�HO�³V~SHU�\R´�PDVFXOLQR�\�
HO� IHPHQLQR�� ³PHQRV� UREXVWR�\�PHQRV� LQGHSHQGLHQWH� DO� QXQFD� DEDQGRQDUVH�GH� WRGR�HO�
FRPSOHMR�GH�(GLSR´���1R�REVWDQWH�� LQYHVWLJDGRUHV� UHFLHQWHV�\D�GHVFDUWDQ�SRU�FRPSOHWR�
FXDOTXLHU� WHRUtD�TXH�SDUWD�GH� HVWH� FRQFHSWR� IUHXGLDQR�� HV� HO� FDVR�GH�/OXtV�)HUQiQGH]���
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TXH� UHFKD]D� SRU� FRPSOHWR� OD� DWULEXFLyQ� GH� FXDOTXLHU� RSUHVLyQ� PDVFXOLQD� R� SDWULDUFDO�
FDSLWDOLVWD��³OD�HQYLGLD�GHO�SHQH´��VHJ~Q�)UHXG��HQ�OD�LPDJHQ�GH�OD�OHVELDQD�HQ�HO�FLQH��

&DUROLQD� 6KHOGRQ�� GHVGH� VX� SRVLFLyQ� GH�PXMHU�� DUJXPHQWD� VLQ� HPEDUJR� TXH� OD�
HVWUXFWXUD�GH�SRGHU�TXH�UHVWULQJH�ORV�SDSHOHV�GH�ODV�PXMHUHV�HQ�HO�FLQH��HV�HO�PLVPR�TXH�
GHOLPLWD�ORV�UROHV�TXH�SXHGHQ�DVXPLU�ODV�OHVELDQDV��$Vt��HO�OHVELDQLVPR�VLHPSUH�HV�YLVWR�
HQ� WpUPLQRV� VH[XDOHV� �QR� ROYLGHPRV� TXH� HV� XQ� OXJDU� FRP~Q� HQ� OD� SRUQRJUDItD�
KHWHURVH[XDO� PDVFXOLQD��� GH� DKt� TXH� 6KHOGRQ� DSXQWH� DO� OHVELDQLVPR� FRPR� XQD�
LGHQWLILFDFLyQ� IHPHQLQD� SDUD� TXH� HO� DQiOLVLV� VH� DPSOtH�� 3DUD� HOOD�� ODV� SHOtFXODV� TXH�
SUHVHQWDQ�D�OHVELDQDV�SUHVHQWDQ�WLSRV��DUTXHWLSRV�\�DUJXPHQWRV�TXH�UHIOHMDQ�VLQ�GXGD�OD�
QHFHVLGDG� GHO� FDSLWDOLVPR� SDWULDUFDO� GH� GLYLGLU� SDUD� SRGHU� YHQFHU� �HQ� XQ� VLVWHPD� GH�
GRPLQDFLyQ��VLHPSUH�HV�QHFHVDULR�HQFRQWUDU�XQ�FRQWUDULR�DO�TXH�PDUJLQDU�\�FXOSDU���$Vt��
HVWDV� SHOtFXODV� YDQ� GLULJLGDV� VLHPSUH� DO� JUDQ� S~EOLFR� FRQ� OD� SUHWHQVLyQ� GH� UHIRU]DU� OD�
LPDJHQ�GHO� OHVELDQLVPR��'H�KHFKR�� ODV� OHVELDQDV� UDUDPHQWH�DSDUHFHQ�RFXSDGDV�HQ�RWUD�
FRVD�TXH�QR�VHD�VXV�UHODFLRQHV�VH[XDOHV��VX�WUDEDMR��SRU�HMHPSOR��VLHPSUH�HV�GH�PtQLPR�
LQWHUpV���

(VWR� VH�GHEH�� VHJ~Q�2OJD�9LxXDOHV��� D�TXH�FXOWXUDOPHQWH� VH�KD�HVWDEOHFLGR�XQD�
UHODFLyQ�HQWUH�FRQGXFWD�VH[XDO�H�LGHQWLGDG�TXH�GHILQH�DO�OHVELDQLVPR�FRPR�XQD�SUiFWLFD�
VH[XDO�� 8QD� LGHQWLGDG� TXH�� HQ� HO� GLVFXUVR� KRPRVH[XDO�� SUHVHQWD� XQ� JUDGR� GH�
HVHQFLDOLVPR��³OD�FRQGXFWD�KRPRVH[XDO�HV�LQQDWD��HVWi�JHQpWLFDPHQWH�SURJUDPDGD´��TXH�
JXDUGD� UHODFLyQ� SUHFLVDPHQWH� FRQ� HO� JUDGR� GH�RSUHVLyQ� VRFLDO� DO� TXH�KDFHQ� IUHQWH��1R�
REVWDQWH��VLJXH�9LxXDOHV��HVWD�LGHD�FXOWXUDO�GH�UHODFLRQDU�LGHQWLGDG�FRQ�FRQGXFWD�VH[XDO��
HQWUD�HQ�FRQWUDGLFFLyQ�FRQ�OD�SULRUL]DFLyQ�TXH�VH�OH�GD�DO�PXQGR�GH�ODV�HPRFLRQHV��HQWUH�
ODV� PLVPDV�� \D� TXH� HO� GLVFXUVR� SULYDGR� OHVELDQR� VXEUD\D� HO� HQDPRUDPLHQWR� FRPR� HO�
IDFWRU� TXH� GHWHUPLQD��PiV� TXH� OD� VH[XDOLGDG�� OD� LGHQWLILFDFLyQ� FRQ�HO� OHVELDQLVPR��8Q�
GLVFXUVR� SULYDGR� TXH� VH� FRQWUDGLFH� FRQ� HO� HVWHUHRWLSR� FLQHPDWRJUiILFR� TXH� \D� KHPRV�
YLVWR�GH�OD�OHVELDQD�FRPR�XQ�VHU�RSXHVWR�D�OD�PXMHU�QRUPDO��HV�GHFLU��DJUHVLYD�\�DFWLYD�
VH[XDOPHQWH��SHUR�TXH�WDPELpQ�OXFKD�FRQWUD�HO�WySLFR�GH�OD�OHVELDQD�DVH[XDGD��VHJ~Q�HO�
FXDO�� OD� OHVELDQD�� SRU� VHU� PXMHU�� HV� XQ� VHU� DVH[XDGR�� EiVLFDPHQWH� HPRFLRQDO�� VLQ�
UHODFLRQHV�VH[XDOHV�VDWLVIDFWRULDV��
�� (VWD� DSDUHQWH� FRQWUDGLFFLyQ� HQWUH� WySLFRV� \� HVWHUHRWLSRV� HPDQDQ� GH� XQD� IXHQWH�
FRP~Q��HO�LQFRQYHQLHQWH�GH�KDEODU�GH�OD�VH[XDOLGDG�KXPDQD�HQ�WpUPLQRV�GH�OD�ELRORJtD�\�
GH� OD� QDWXUDOH]D�� HQ� KDEODU� GH� ODV� FDUDFWHUtVWLFDV�� HQ� UHDOLGDG��PHQRV� GLVWLQWLYDV� GH� OD�
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VH[XDOLGDG��SRUTXH�FRPR�9LxXDOHV�LQGLFD��³ODV�SUiFWLFDV�VH[XDOHV�VLJQLILFDQ�\�HO�LQWHUpV�
GH�VX�LQYHVWLJDFLyQ�UDGLFD�HQ�WUDWDU�GH�DYHULJXDU�TXp�HOHPHQWRV�VRFLDOHV�ODV�FRQIRUPDQ��
³\� HV� TXH� OD� GLYHUVLGDG� GH� VLJQLILFDGRV� TXH� WLHQH� XQD� FRQGXFWD� HV� WDQ� DPSOLD� TXH�
H[SHULPHQWDPRV�OD�UHDOLGDG�GH�GLIHUHQWH�IRUPD�VHJ~Q�HO�OHQJXDMH��HO�VLJQLILFDGR�VRFLDO�R�
HO�YDORU�DWULEXLGR�D�ODV�H[SHULHQFLDV�VRFLDOHV´���
1R�REVWDQWH��GHELGR�TXL]iV�D�OD�SUHVLyQ�VRFLDO��SROtWLFD�\�PHGLiWLFD�TXH�WLHQHQ��9LxXDOHV�
REVHUYD� FyPR�HO�GLVFXUVR� OpVELFR��S~EOLFR�\�SULYDGR�� VXEUD\D�HO� HQDPRUDPLHQWR�FRPR�
PiV�GHILQLWLYR�TXH�OD�VH[XDOLGDG�FXDQGR�VH�WUDWD�GH�DGVFULELUVH�DO�WpUPLQR�OHVELDQD��8Q�
GLVFXUVR�TXH�SDUWLFLSD�DVt�GH�XQ�XQLYHUVR�VLPEyOLFR�HQ�HO�TXH�VH�QLHJD�OD�H[LVWHQFLD�GHO�
GHVHR� IHPHQLQR�� 'H� KHFKR�� ORV� HVFDVRV� HVWXGLRV� VREUH� OHVELDQLVPR� UHYHODQ� XQD�
FRQFHSFLyQ�GH�pVWH�FRPR�XQD�FRQGXFWD�HQ�OD�TXH�OD�³DIHFWLYLGDG�\�OD�WHUQXUD�RFXSD�XQ�
OXJDU� SUHHPLQHQWH�� 3RU� FRQVLJXLHQWH�� OD� KRPRVH[XDOLGDG� IHPHQLQD� DSDUHFH� PiV� ELHQ�
FRPR� XQD� SURORQJDFLyQ� GH� OD� DPLVWDG� HQWUH� ODV� PXMHUHV´��� 9LxXDOHV� DWDFD� D� HVWH�
SUHMXLFLR�FRQWUD�ODV�PXMHUHV�HQ�JHQHUDO��FRQ�XQD�RSLQLyQ�GHO�PLVPR�*LGGHQV���������TXH�
SLHQVD� TXH� OD� DSDULFLyQ� GH� XQ� HVWLOR� GH� YLGD� EDVDGR� HQ� OD� HOHFFLyQ� IDYRUHFH� OD�
HPHUJHQFLD� GH� XQ� GLVFXUVR� SULYDGR� \� RWUR� S~EOLFR�� WDQWR� KRPRVH[XDO�� FRPR�
KHWHURVH[XDO�� HOHFFLyQ� TXH� H[SOLFD� OD� HPHUJHQFLD� GH� XQ� PRGHOR� GH� UHODFLRQHV� SXUDV��
WDQWR� HQ� KRPRVH[XDOHV� FRPR� HQ� KHWHURVH[XDOHV�� FX\RV� VtPERORV� FRPSDUWLGRV� VRQ� HO�
DPRU�\�OD�VROLGDULGDG�HQWUH�VXV�PLHPEURV��

(QWUH� ORV� HVWHUHRWLSRV� TXH� &DUROLQH� 6KHOGRQ� GHVWDFDED� HQ� ORV� PHGLRV� GH�
FRPXQLFDFLyQ�� \� ODV� LPiJHQHV� TXH� RSHUDEDQ� HQ� HO� LPDJLQDULR� FROHFWLYR�� QRV� KHPRV�
WRSDGR�\D�FRQ� OD� LGHQWLILFDFLyQ�HQWUH� OHVELDQD�\�JpQHUR�PDVFXOLQR��OD� OHVELDQD�YLUDJR���
3XHV� ELHQ�� ¢4Xp� LPDJHQ� SUHVHQWD� HO� GLVFXUVR� KRPRVH[XDO� IHPHQLQR� D� OD� KRUD� GH�
GHILQLUVH"�� ¢H[LVWH� FRUUHVSRQGHQFLD"� 2OJD� 9LxXDOHV� DSXQWD� TXH� HO� � GLVFXUVR� SROtWLFR�
OpVELFR��D�OD�KRUD�GH�GHILQLUVH��SULRUL]D�OD�LGHQWLILFDFLyQ�FRQ�HO�JpQHUR�IHPHQLQR��³FX\D�
QDWXUDOH]D� VH� SHUFLEH�� HQ� RSRVLFLyQ� DO� JpQHUR� PDVFXOLQR�� FRPR� PiV� DIHFWLYR� \�
HPRFLRQDO´��� 'HQWUR� GH� HVWH� GLVFXUVR�� GHVWDFD� HO� UHFKD]R� KDFLD� ODV� DSDULHQFLDV�
³PDUFDGDPHQWH�PDVFXOLQDV´��SRU� OR�TXH�VH�WLHQGH�D�RPLWLU�OD�VH[XDOLGDG�HQ�HO�GLVFXUVR�
SROtWLFR� \� D� UHFDOFDU� HO� FDUiFWHU� VHQWLPHQWDO� \� DPRURVR� GHO� OHVELDQLVPR�� 'H� HVWR� VH�
GHGXFH�TXH��³ODV�OHVELDQDV��HQ�FXDQWR�PXMHUHV��KDQ�LQWHULRUL]DGR�DOJXQRV�GH�ORV�YDORUHV�
TXH� FDUDFWHUL]DQ� DO� JpQHUR� IHPHQLQR�� SRU� HMHPSOR�� OD� GLILFXOWDG� SDUD� GHVHDU�
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VH[XDOPHQWH´��$Vt��9LxXDOHV�REVHUYD�TXH�� VL�ELHQ�VH�KDEOD�\D�PiV�GH�VH[XDOLGDG�HQ�HO�
GLVFXUVR�SROtWLFR�OpVELFR��QR�VH�DERUGD�QXQFD�HO�WHPD�GHO�GHVHR�IHPHQLQR��X�RWURV�FRPR�
TXp�HURWL]D�D�ODV�OHVELDQDV��FXiOHV�VRQ�VXV�IDQWDVtDV�R�FXiQGR�VH�FRQVLGHUD�TXH�VH�WLHQH�
XQD�UHODFLyQ�VH[XDO��9LxXDOHV�FRQFOX\H�\�GHGXFH�SDUD�VX�HVWXGLR�GH�FDPSR��SXHV��TXH�VL�
QR�WRGDV�ODV� OHVELDQDV�FRQFHGHQ�D�ORV�VHQWLPLHQWRV�R�HQDPRUDPLHQWR�XQ�SDSHO�HVHQFLDO�
HQ�OD�FRQVWUXFFLyQ�GH�OD�LGHQWLGDG�OpVELFD��SDUD�OD�PD\RUtD��GHQWUR�GH�VX�HVWXGLR���QR�VRQ�
ODV� SUiFWLFDV� VH[XDOHV� VLQR� ODV� HPRFLRQHV� OR� TXH� DFDED� SRU� GHILQLU� OR�TXH� VRQ���4XL]i�
HVWR�VH�GHED��FRPR�KHPRV�DSXQWDGR�DQWHULRUPHQWH��D�TXH�FXOWXUDOPHQWH��HQ�2FFLGHQWH��
VH�KDEOH�VH�VH[R�VyOR�HQ�WpUPLQRV�GHULYDGRV�GH�OD�ELRORJtD��\�VL�ELHQ�QXHVWUR�JpQHUR�HV�
QXHVWUD� KXHOOD� PiV� SULPDULD� SRU� WHQHU� FRQH[LyQ� ELROyJLFD� FRQ� OD� QDWXUDOH]D�� QRV�
ROYLGDPRV� TXH� QXHVWUD� FXOWXUD� SDWULDUFDO� KD� VHVJDGR� HO� JpQHUR� UDFLRQDOL]iQGROR�
SDWULDUFDOPHQWH��KDFLpQGRQRV�ROYLGDU�DVt�OD�FDUJD�FXOWXUDO�\�VLPEyOLFD�TXH�WRGD�SUiFWLFD�
VH[XDO� FRQOOHYD�� GH� DKt� HO� LQFRQYHQLHQWH� GH� UHODFLRQDU� VyOR� LGHQWLGDG� FRQ� SUiFWLFD�
VH[XDO��

3DUD�5\FKDU�'\HU���HVWXGLRVR�GH� OD� ILOPRJUDItD�KRPRVH[XDO��GHEH�TXHGDU�FODUR��
DQWHV� TXH� QDGD�� TXH� ILOPRJUDItD� KRPRVH[XDO� QR� VyOR� HV� OD� UHSUHVHQWDFLyQ� GH� OD�
KRPRVH[XDOLGDG� HQ� OD� SDQWDOOD�� VLQR� WDPELpQ� WRGR� HO� SURFHVR� SUR� FUHDWLYR� \� ODV�
UHODFLRQHV�GH�WUDEDMR�TXH�H[SHULPHQWD�OD�PHQWDOLGDG�KRPRVH[XDO��FXDQGR�VH�HPSOHD�HQ�
HO� FLQH�� $Vt�� ³GLFKD� H[SUHVLyQ� GH� OR� HVSHFtILFDPHQWH� KRPRVH[XDO� D� WUDYpV� GH�
UHSUHVHQWDFLRQHV� QR� KRPRVH[XDOHV� HV� XQD� LPSRUWDQWH� HVWUDWHJLD� GH� OD� VXEYHUVLyQ�
KRPRVH[XDO�FRQ�UHODFLyQ�DO�FLQH��'LFKD�VXEYHUVLyQ�SXHGH�DFWXDU�WDQWR�HQ�HO�PRPHQWR�GH�
OD�SURGXFFLyQ�±�FRGLILFDFLyQ�±�FRPR�HQ�HO�GHO�FRQVXPR�±�GHVFRGLILFDFLyQ��´��'HQWUR�GH�
HVWH�FRQWH[WR��SDUD�'\HU��ORV�HVWHUHRWLSRV�KDFHQ�UHIHUHQFLD�D�OR�TXH�VH�KDOOD�PiV�DOOi�GHO�
DOFDQFH� GH� OD� QRUPDOLGDG�� \� HVWiQ� RULHQWDGRV� D� PDQWHQHU� HO� FDUiFWHU� GHPRQtDFR� \�
PDUJLQDGR� GH� OD� GHVYLDFLyQ�� SXHVWR� TXH� VLQ� WDO� GHPRVWUDFLyQ�� OD� WLSLILFDFLyQ� VH� YHUtD�
GHELOLWDGD� \� HO� FRQWURO� VRFLDO� VXIULUtD� HQ� FRQVHFXHQFLD�� ³HO� HVWDEOHFLPLHQWR� GH� OD�
QRUPDOLGDG�D�WUDYpV�GH�ORV�WLSRV�VRFLDOHV�\�ORV�HVWHUHRWLSRV�FRQVWLWX\H�XQ�DVSHFWR�GH�ORV�
KiELWRV� GH� ORV� JUXSRV� GLULJHQWHV�� VX� YLVLyQ� GHO� PXQGR� HV� WDQ� FRUUHFWD� TXH� OD� KDFHQ�
SDUHFHU� � ³QDWXUDO´� H� LQHYLWDEOH�� \� HQ� OD� PHGLGD� HQ� TXH� OR� FRQVLJXHQ�� HVWDEOHFHQ� VX�
KHJHPRQtD�� OD�KHJHPRQtD�HV�XQ�FRQFHSWR�DFWLYR��GHEH�VHU� LQFHVDQWHPHQWH�UHFRQVWUXLGD�
IUHQWH�D�ORV�UHWRV´�����
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'\HU�'HQRPLQD�DO�HVWDEOHFLPLHQWR�GH�OD�KHJHPRQtD�GH�ORV�JUXSRV�GH�SRGHU�D�WUDYpV�GH�
ORV� HVWHUHRWLSRV�� HWQRFHQWULVPR�� HVWR� HV�� XQD� FRQVLGHUDFLyQ� GH� ODV� QRUPDV� GHO� SURSLR�
JUXSR�FRPR�FRUUHFWDV�SDUD�WRGRV�ORV�KRPEUHV�\�PXMHUHV�\�HQ�WRGDV�SDUWHV��\�FRQVLGHUDU�
TXH� WRGRV� ORV�JUXSRV�VRFLDOHV� WLHQH�FDUDFWHUtVWLFDV� LQQDWDV�H� LQDOWHUDEOHV��$Vt��XQ�PRGR�
GH� KDFHUVH� HVWR� FRQ� OD� KRPRVH[XDOLGDG� HV�PRGHODU� ODV� UHODFLRQHV� \� ORV� SHUVRQDMHV� HQ�
WpUPLQRV�GH�UROHV�KHWHURVH[XDOHV���
�� '\HU��D�OD�KRUD�GH�HVWXGLDU�ORV�HVWHUHRWLSRV�LFRQRJUiILFRV��VH�SUHJXQWD�SRU�TXp�HV�
QHFHVDULR�� HQ� OD� PD\RUtD� GH� ODV� SHOtFXODV�� HVWDEOHFHU� PiV� DOOi� GH� ODV� SDODEUDV� TXH� XQ�
SHUVRQDMH� HV� KRPRVH[XDO�� UHVSRQGLHQGR�TXH� VH� VXSRQH� TXH� HVWR� VLUYH� SDUD� H[SOLFDU� HO�
UHVWR�GH�VX�SHUVRQDOLGDG��(VWR�VXSRQH�HO�HPSOHR�GH�OD�VLQpFGRTXH��WRPDU�OD�SDUWH�SRU�HO�
WRGR�� 'H� HVWD� IRUPD�� WRGDV� ODV� VLJXLHQWHV� SDODEUDV� \� DFFLRQHV� GHO� SHUVRQDMH� TXHGDQ�
DXWRPiWLFDPHQWH� H[SOLFDGDV� FRPR� SURSLDV� GH� XQD� SHUVRQDOLGDG� KRPRVH[XDO���� 'H�
KHFKR�� '\HU� REVHUYD� HO� YtQFXOR� TXH� VH� VXHOH� HVWDEOHFHU� HQWUH� OHVELDQDV� \� DQLPDOHV�
IUHFXHQWHPHQWH� HQ� HO� FLQH�� GHELGR� D� TXH� OD� LPDJLQHUtD� VXHOH� UHODFLRQDU� DO� OHVELDQLVPR�
FRQ� OR� EiUEDUR�� FRQ� OR� EHVWLDO�� SXHV� VH� KD� SXHVWR� HO� pQIDVLV� HQ� ODV� UHODFLRQHV� GH�
GRPLQDFLyQ� ItVLFD�� DQWHV�TXH�FRQ�HO�DIHFWR��(VWR� WLHQH�TXH�YHU�FRQ�HO�HVWHUHRWLSR�GH� OD�
OHVELDQD�YLUDJR��R�EROOHUD�IRU]XGD��TXH�DSDUHFH�UHSUHVHQWDGD�FRPR�OD�GRPLQDGRUD�HQ�VXV�
UHODFLRQHV��SXHVWR�TXH�FRPR�DGTXLHUH�HO�URO�GH�JpQHUR�PDVFXOLQR��TXH�IXQFLRQD��VHJ~Q�OD�
IyUPXOD�GHO�SDUDGLJPD�KHWHURVH[XDO�PDVFXOLQR LQGHSHQGLHQWH DFWLYR��VH� OH�SUHVXSRQH�
SRU� GHIHFWR� XQD� VXSUHPDFtD� ItVLFD� DQWHV� TXH� DIHFWLYD�� 4XL]iV� SRU� HOOR�� FRPR� KHPRV�
DQRWDGR�� OD� UHVSXHVWD� GHO� GLVFXUVR� SROtWLFR� OHVELDQR� VHD� OD� GH� HQIDWL]DU� HO� VHQWLPLHQWR�
DQWHV�TXH�OD�SUiFWLFD�VH[XDO�D� OD�KRUD�GH�LGHQWLILFDUVH�FRPR�OHVELDQD��\�VHSDUDU�HO�VH[R�
GHO� DPRU��KHFKR�TXH��SRU�RWUD�SDUWH�� KDFH�TXH� ODV�SURSLDV�PXMHUHV�KRPRVH[XDOHV�� D� OD�
KRUD� GH� YLQFXODU� VH[XDOLGDG� FRQ� DIHFWLYLGDG�� \� GHILQLU� OD� ILGHOLGDG� HQ� WpUPLQRV� GH�
H[FOXVLYLGDG� VH[XDO�� UHSURGX]FDQ� ORV� PLVPRV� SDUDGLJPDV� FXOWXUDOHV� TXH� ODV� PXMHUHV�
KHWHURVH[XDOHV����
� '\HU�� DGHPiV� GH� REVHUYDU� OD� FRQVWUXFFLyQ� GH� ORV� HVWHUHRWLSRV� LFRQRJUiILFRV� D�
WUDYpV� GH� OD� VLQpFGRTXH�� DSXQWD� D� ORV� HVWHUHRWLSRV� HVWUXFWXUDOHV�� DTXHOORV� TXH� VH�
HVWDEOHFHQ�PHGLDQWH�OD�IXQFLyQ�GH�ORV�SHUVRQDMHV�HQ�HO�LQWHULRU�GH�OD�HVWUXFWXUD�ItOPLFD��
$Vt�� OD�PD\RU� SDUWH� GH� ODV� SHOtFXODV� VREUH� OHVELDQDV� FRQVWLWX\HQ� VXV� SHUVRQDMHV� VHJ~Q�
HVWDV�HVWUXFWXUDV����
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�� /RV�SULQFLSDOHV�SHUVRQDMHV�OpVELFRV�VRQ�FRQVLGHUDEOHPHQWH�PiV�LQWHOLJHQWHV�TXH�
ORV�UHVWDQWHV�SHUVRQDMHV�IHPHQLQRV��

�� 6H� VXHOH� UHFUHDU� OD� GHVLJXDOGDG� VRFLDO� GH� ORV� KHWHURVH[XDOHV� GHQWUR� GHO�PXQGR�
KRPRVH[XDO�� HVWR� HV�� PLHQWUDV� TXH� ODV� UHODFLRQHV� KHWHURVH[XDOHV� LPSOLFDQ� D�
SHUVRQDV�GHILQLGDV�VRFLDOPHQWH�FRPR�GHVLJXDOHV��RSUHVRUHV�\�RSULPLGRV��KRPEUH�
\�PXMHU��HWF���SDUD�OD�UHODFLyQ�KRPRVH[XDO��DO�HVWDEOHFHU�UHODFLRQHV�GH�VH[R�HQWUH�
GRV�SHUVRQDV�GHO�PLVPR�VH[R�� LQWURGXFHQ�D�OD�IXHU]D�DOJ~Q�WLSR�GH�GHVLJXDOGDG�
VRFLDO� TXH� VH� FRQYLHUWH� HQ� SULPRUGLDO� SDUD� GHILQLU� OD� QDWXUDOH]D� GH� OD� UHODFLyQ��
$Vt��VH�VXEUD\D�OD�HGDG��OD�FODVH�R�HO�GLQHUR��GRQGH�VH�VXHOH�VROWDU�OD�LGHD�D�OD�YH]�
GH� TXH� ORV� ULFRV� H[SHULPHQWDQ� RFLRVDPHQWH� FRQ� OD� KRPRVH[XDOLGDG�� SHUR� HO�
SUROHWDULDGR��QR���

�� (O� FRQWURO�TXH� VH� WUDWD�GH� FRQVHJXLU� HV� HO� GHO� SHUVRQDMH�FHQWUDO� IHPHQLQR�GH� OD�
REUD�� FRQWURO� HQWHQGLGR� FRPR� GHILQLFLyQ�� FDUDFWHUL]DFLyQ�� \D� TXH� VXHOHQ� VHU�
ILJXUDV�DXVHQWHV�� LQIRUPHV��FDUHQWHV�GH�FDUiFWHU��(Q�HVWD�OXFKD�GHO�FRQWURO��HV�OD�
OHVELDQD� OD� TXH� UHVXOWD� GHUURWDGD�� \D� VHD� SRU� HO� SHUVRQDMH� FHQWUDO� IHPHQLQR� �OR�
FXDO� HV� IiFLO�� SXHVWR� TXH� HV� LQGHWHUPLQDGR��� R� SRU� HO� KRPEUH�� HQ� HVWH� FDVR�� OD�
GHUURWD� VHxDOD� TXH� OD� YHUGDGHUD� GHILQLFLyQ� VH[XDO� GH� OD� PXMHU� HV� GH� WLSR�
KHWHURVH[XDO�� OD� OHVELDQD� FRPSURPHWLGD� HV� FRQVLGHUDGD� XQD� SHUYHUVD� ULYDO� GHO�
KRPEUH�SRU�OOHYDU�D�FDER�OR�TXH�VyOR�XQ�KRPEUH�SXHGH�KDFHU��'H�DKt�TXH��FRPR�
\D� LQGLFiUDPRV� DQWHV�� OD� ILJXUD� GH� OD� OHVELR�IHPLQLVWD� KD\D� VLGR� WUDWDGD�PXFKR�
PHQRV� HQ� HO� FLQH� SRU� ODV� FRQQRWDFLRQHV� SROtWLFDV� TXH� SRUWD�� 3DUHFH� TXH� OD�
LPDJLQHUtD�FROHFWLYD�QR�TXLHUH�SRQHUOH�ILQ�DO�HVFiQGDOR�GH�-XDQD�GH�$UFR����

�
4XHGD� FODUR� FRPR�� SDUD� '\HU�� HO� HVWXGLR� GHO� HVWHUHRWLSR� HV� QHFHVDULR� HQ� OD�

PHGLGD� HQ� TXH� VXSRQHQ� XQD� UHSUHVHQWDFLyQ� GHO� JUXSR� VRFLDO� D� UDt]� GHO� FXDO� OD� JHQWH�
DGTXLHUH�FRQRFLPLHQWR� VREUH�GLFKR�JUXSR�� OR� FXDO� HV� DSOLFDEOH�� GH� LJXDO�PDQHUD�� D� ORV�
FRPSRQHQWHV� GHO� PLVPR� JUXSR�� 'H� DKt� TXH� SURSXJQH� XQD� OXFKD� FRQWUD� HO� PLVPR�
PLHQWUDV� TXH� pVWH� LQWHQWH� GHILQLU� D� OD� KRPRVH[XDOLGDG� VREUH� OD� EDVH� GH� TXH�
LQHYLWDEOHPHQWH� TXHGD� SRU� GHEDMR� GHO�³LGHDO´� KHWHURVH[XDO�� \� HQ� OD�PHGLGD� HQ�TXH� HO�
HVWHUHRWLSR� VHD� WRPDGR� FRPR� OD� QRUPD�GH� WRGR� VHU� KXPDQR�� DVXPLHQGR� WDO� GHILQLFLyQ�
FRPR�QHFHVDULD�\�QDWXUDO���
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1R�ROYLGHPRV��SXHV��TXH�HO�HVWHUHRWLSR�WDPELpQ�RFXSD�D�ORV�PLHPEURV�GHO�PLVPR�JUXSR��
$Vt�� 2OJD� 9LxXDOHV� FRQFOX\H� VX� HVWXGLR� DILUPDQGR� TXH�� DFWXDOPHQWH�� HO� FROHFWLYR� GH�
PXMHUHV� OHVELDQDV� SDVD� SRU� XQ�PRPHQWR� GH� UHGHILQLFLyQ� GH� OD� LGHQWLGDG�� HQ� HO� TXH� OD�
QHFHVLGDG�GH�FRQVHQVXDU�XQ�GLVFXUVR�SROtWLFR�REOLJD�D�ORV�FROHFWLYRV�D�XQD�GHILQLFLyQ�GHO�
OHVELDQLVPR� TXH� SDVH� SRU� FRQWHVWDU� D� GHWHUPLQDGDV� VXSRVLFLRQHV� SRSXODUHV� VREUH� OD�
QHJDFLyQ� GH� ORV� UROHV� GH� JpQHUR�� (Q� FRQVHFXHQFLD�� ³H[LVWH� XQD� SUHIHUHQFLD� SRU� QR�
UHSURGXFLU� VLPEyOLFDPHQWH� UROHV� GH� JpQHUR�� HQWUH� RWUDV� FRVDV�� SRU� OD�PD\RU� UHODMDFLyQ�
TXH�H[LVWH�GH�pVWRV��\�TXH�KDFH�LQQHFHVDULD�OD�PLPHVLV�FRQ�HO�JpQHUR�RSXHVWR�FRPR�VHxD�
GH�LGHQWLGDG´��3RU�HVWR��OD�DXVHQFLD�GH�PRGHORV�YD�DFRPSDxDGD�GH�XQD�DOWD�YDORUDFLyQ�D�
OD�DPELYDOHQFLD�HVWpWLFD�\�GH�XQ�UHFKD]R�GH�ODV�PXMHUHV�TXH�FRQILUPDQ�WySLFRV�VRFLDOHV��

3RU� RWUD� SDUWH�� HO� UHFKD]R� WHUPLQROyJLFR� �EROOHUD�� WRUWLOOHUD�� FDPLRQHUD�����
³HYLGHQFLD� OD� DVXQFLyQ� GH� EXHQD� SDUWH� GH� ODV� VXSRVLFLRQHV� VRFLDOHV� TXH� VH�PDQWLHQHQ�
VREUH�HO�OHVELDQLVPR��OR�TXH�GHODWD�XQD�KRPRIRELD�LQWHULRUL]DGD�TXH�VH�PDQLILHVWD�HQ�HO�
UHFKD]R� D� SRQHU� QRPEUHV� R� D� UHFXUULU� D� WySLFRV� SDUD� DXWRGHILQLUVH´�� 7ySLFRV� TXH��
DVLPLVPR��VH�DGTXLHUHQ�HQ�HO�SURFHVR�GH�DVXQFLyQ�GLIHUHQFLDO�FXDQGR�YD�DFRPSDxDGR�GH�
XQ� VHQWLPLHQWR� GH� UHFKD]R� R� YLFWLPL]DFLyQ�� SXHVWR� TXH� ODV� SDXWDV� VRFLDOHV� VREUH�
LGHQWLGDG�VH[XDO�KDFHQ�GH�OD�KHWHURVH[XDOLGDG�OD�VH[XDOLGDG�KHJHPyQLFD����
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,PDJHQ�\�SHUVSHFWLYD�IHPHQLQD�HQ�HO�XQLYHUVR�IODPHQFR�
&(59,1,��/DXUD�
8QLYHUVLGDG�GH�%DUL�
�

/D�PXMHU�HQ�HO�IODPHQFR�SXHGH�VHU�DQDOL]DGD�EDMR�GLYHUVRV�DVSHFWRV��HO�WHPiWLFR��
SRU OR WDQWR� OD� YLVLyQ� GH� OD� PXMHU� HQ� ODV� FRSODV�� OD� IXQFLyQ� TXH� RFXSD� GHQWUR� GH� XQ�
FRQWH[WR� GHILQLGR�� OD� UHSUHVHQWDFLyQ� GH� XQ� PXQGR� HQ� FRSODV�� R� OD� PXMHU� FRPR�
SURWDJRQLVWD�DFWLYD�GHO� IODPHQFR�� OD�PXMHU�TXH�HVFULEH�FRSODV��TXH�EDLOD��TXH�SDVD�D� OD�
KLVWRULD��HQ�OD�PHPRULD�GH�ORV�$ILFLRQDGRV��TXH�VH�FRQYLHUWH�HQ�IODPHQFR��

3HUR�SDUD�WHQHU�LGHD�GHO�XQLYHUVR�LQPHQVR�TXH�OD�ILJXUD�IHPHQLQD�UHSUHVHQWD�HQ�
HO�IODPHQFR��GHEHPRV�UHSUHVHQWDU�EUHYHPHQWH�XQD�LPDJHQ�GHO�IODPHQFR�TXH��VHD�HQ�VX�
FDUDFWHUtVWLFD�GH�VLQWpWLFR�OR�PiV�FODUD�SRVLEOH��HO�IODPHQFR��FRPR�IRUPD�GH�DUWH�SRSXODU��
SDUWH�� SRU� SURSLD� GHILQLFLyQ� GHVGH� XQD� WUDGLFLyQ� SUHFLVDPHQWH� IRONOyULFD�� WLHQH� UDtFHV�
PX\ DQWLJXDV�� TXH� YDQ� GHVGH� ODV� MDUFKDV� DO� &DQFLRQHUR�� TXH� FRUUHQ� HQ� ORV� DxRV�
IXQGLHQGR�OHQJXDV�GLVWDQWHV�FRPR�HO�GLDOHFWR�DQGDOX]�\�HO�OHQJXDMH�URPDQy�FDOy��HV�XQ�
DUWH�TXH�FUHFH�MXQWR�D�XQ�SXHEOR��ORV�JLWDQRV��

6H� KDEOD�PXFKR� VLHPSUH�� GH� XQ�PRGR�QR� VLHPSUH� FRUUHFWR�� GH� ORV�JLWDQRV�� VLQ�
WHQHU OD�PtQLPD� LGHD� GH� OD� UHDO� HVHQFLD� GH� HVWH� SXHEOR� TXH� WLHQH� HQ� ODV� HVSDOGDV� XQD�
KLVWRULD�� XQD� WUDGLFLyQ� GH� SHUVHFXFLRQHV� \� YLGD� HQ� ORV� PiUJHQHV� GH� OD� VRFLHGDG�� XQD�
FXOWXUD� SURSLD� \�PX\� SDUWLFXODU�� FRVWXPEUHV� LJXDOPHQWH� SDUWLFXODUHV�� (V� SUHFLVDPHQWH�
SDUWLHQGR�XQ�PRPHQWR�GHO�DQiOLVLV�DQWURSROyJLFR�GH�OD�VRFLHGDG�JLWDQD�FXDQGR�VH�SXHGH�
GDWDU� OD� ILJXUD�GH� OD�PXMHU�\�FRORFDUOD�� FRUUHFWDPHQWH��GHQWUR�GHO� IODPHQFR�TXH��FRPR�
FXDOTXLHU� IRUPD�GH� DUWH� QR� HV� RWUD� FRVD� TXH� OD� H[SUHVLyQ�GH�XQ�SXHEOR��1R�SRGUHPRV�
HQWUDU� HQ� ORV� GHWDOOHV� VLQ� DEULU� XQRV� W~QHOHV� FRJQRVFLWLYRV� GHPDVLDGR� ODUJRV� SDUD�
UHFRUUHUORV�HQ�HVWD�RFDVLyQ��SHUR�SRGHPRV�VLQ�GXGD�SDUWLU�GH�XQRV�SUHVXSXHVWRV�GH�EDVH�
FRP~QPHQWH� DFHSWDGRV� SRU� TXLHQ� UHDOPHQWH�KD� FRQRFLGR�� HVWXGLDGR�H� LQHYLWDEOHPHQWH�
DPDGR�HO�IODPHQFR�\�ORV�JLWDQRV����
�
/D PXMHU�FRPR�WHPiWLFD�GHO�IODPHQFR�

'H�TXH�TXLHUDV�GH�TXH�QR�W~�KDV�GH�HQWUDU�HQ�HO�FDPLQR�SRUTXH�WH�OR�PDQGR�\R���
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(VWD�FRSOD�PH�SDUHFH�EDVWDQWH�H[SOLFDWLYD��SRU�HO�SRGHU�TXH� WLHQH��FRPR�SRU� OR�
GHPiV�WRGDV�ODV�FRSODV�IODPHQFDV��GH�H[SOLFDU�HQ�SRFRV�YHUVRV��FRQ�SDODEUDV�HVHQFLDOHV�
OD�TXH�HV�XQD�GH�ODV�FDUDFWHUtVWLFDV�SULQFLSDOHV�GH�OD�KLVWRULD�GH�OD�PXMHU�HQ�HO�IODPHQFR��
HO�HVWDU�LQGXGDEOHPHQWH�VXMHWD�D�XQD�FRQVWDQWH�H�LQFRQWHVWDEOH�IRUPD�GH�PDFKLVPR��

/D� VRFLHGDG� JLWDQD� HV� SRU� WUDGLFLyQ� XQD� VRFLHGDG� GRQGH� OD� PXMHU� WLHQH� XQD�
IXQFLyQ�GHILQLGD�\�ELHQ�SUHFLVD��FX\D�WDUHD�HV�OD�GH�FULDU�D�ORV�KLMRV��FXLGDU�DO�PDULGR�\�D�
WRGRV�ORV�KRPEUHV�GH�VX�IDPLOLD�\��OR�TXH�PiV�FXHQWD�KRQUDU�D�Vt�PLVPD�\�D�HOORV�FRQ�HO�
SURSLR�FRPSRUWDPLHQWR��
�

OD�PXMHU�TXH�URPSH�HO�SODWR��VLQ�VHU�KRUD�GH�FRPHU��SRU�PX\�ERQLWD�TXH�VHD���QR�OH�VDOH�PHUFDGHU����
�«��GH�HVWH�PRGR�DGYLHUWH�XQD�FRSOD�IODPHQFD«�OD�FODUD�DOXVLyQ�D�OD�HVIHUD�VH[XDO�QRV�
GHMD�FDHU�OD�LPSRUWDQFLD�HQRUPH�TXH�UHFXEUH�OD�YLUJLQLGDG�HQ�OD�YLGD�GH�XQD�MRYHQ�JLWDQD�
³UHVSHWDEOH´�� WDQWR� FRPR� SDUD� PHUHFHU� XQD� FHUHPRQLD�� FRPSUHQGLGD� HQWUH� ORV� IDVWRV�
PDWULPRQLDOHV� �PDWULPRQLRV� TXH� SUiFWLFDPHQWH� QXQFD� VH� FHOHEUDQ� IXHUD� GH� ORV�
DPELHQWHV�JLWDQRV��SDUD�WHVWLPRQLDU�OD�LQWHJULGDG�GH�OD�PXFKDFKD�KDVWD�HO�GtD�GH�OD�ERGD��

6RQ� FRVDV� TXH� QRV� SDUHFHQ� GH� YHUGDG� KLVWRULDV� GH� RWURV� WLHPSRV�� SUHFLVDPHQWH�
WHPiWLFDV� GH� FDQFLRQHV� \� QDGD�PiV�� WDPELpQ� SRUTXH� QRV� SUHJXQWDPRV� GH� GRQGH� QDFH�
HQWRQFHV��HVWD�SDVLyQ�WDQ�JUDQGH�SRU�OD�PXMHU�TXH�OOHYD�D�ORV�FRPSRVLWRUHV�GH�FRSODV�D�
FHOHEUDU�VXV�YLUWXGHV�SRQLpQGROH�DO�PLVPR�QLYHO�FRQ�OD�9LUJHQ�0DUtD��
�

9HQWH�FRQPLJR�D�PL�FDVD�����TXH�\R�OH�GLUp�D�PL�PDGUH�����TXH�HUHV�OD�9LUJHQ�GH�*UDFLD���
R�D�SLQWDU�OD�PXMHU�FRPR�XQ�REMHWR�GH�OLEUH�XVR�R��SHRU��XQ�DQLPDO���
�

<R�WHQJR�FRPSDUDtWD���OD�PXMHU�FRQ�HO�FDEDOOR���TXH�HV�PHQHVWHU�EXHQ�MLQHWH���SD�TXLWDUOH�ORV�UHVDELRV���
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(IHFWLYDPHQWH�VH�GLUtD�TXH�OD�FRQVLGHUDFLyQ�GH�OD�PXMHU�HV�GHPDVLDGR�VXVFHSWLEOH�
GH�YDULDFLRQHV��\�TXLHQ�VDEH�VL�HVWR�QR�VHD�GHELGR�D�XQ�WHPRU��DQWLJXR�FRPR�HO�KRPEUH�
PLVPR��KDFLD�OD�QDWXUDOH]D�\�OR�LPSUHYLVLEOH��OR�LQFRQWURODEOH�GH�OD�VH[XDOLGDG�IHPHQLQD��
(IHFWLYDPHQWH�OD�VH[XDOLGDG�GH�OD�PXMHU�HV�FRQVLGHUDGD�FDVL�SHOLJURVD�SRU�HO�SRGHU�TXH�
SXHGH�HMHUFLWDU�VREUH�ORV�KRPEUHV��HV�XQD�DPHQD]D��\�OOHJD�D�VHUOR�D~Q�PiV�VL�XQD�PXMHU�
SHUPDQHFH�YLXGD��
�

/RV�RMRV�GH�OD�YLXGD�YDQ�GLFLHQGR�SRU�OD�FDOOH�HVWD�KDELWDFLyQ�VH�DOTXLOD�SRUTXH�QR�KDELWD�QDGLH����
la mujer viuda es la que pierde totalmente la condición de súbdito respecto al marido, 

con su desaparición, es la mujer fuerte del propio poder y de la autoridad masculina que 

debe ejercitar en su familia para sustituir al marido. 

/RV�JLWDQRV�VRQ�JHQWH�IXHUWHPHQWH�OLJDGD�D�OD�WLHUUD��HO�IODPHQFR�HV�OD�H[SUHVLyQ�
GH�VHQWLPLHQWRV�IXHUWHV��LQPHGLDWRV��HVHQFLDOHV��OD�FRPXQLGDG��OD�SRVHVLyQ�GH�HVWD�SRU�OD�
SURSLD�JHQWH�SURYRFD�XQ�DSHJR�FDVL�PRUERVR�� LQFRPSUHQVLEOH�VHJXUDPHQWH��XQ�YtQFXOR�
SDVLRQDO� WDQ� IXHUWH� FRPR� SDUD� QR� SRGHU� HYLWDU� TXH� WRGRV� ORV� VHQWLPLHQWRV� SXHVWRV� HQ�
FRUUHODFLyQ�VHDQ�LJXDOPHQWH�IXHUWHV��HQWRQFHV�ORV�FHORV�VRQ�VLQ�PHGLGD��\�QDFHQ�FRSODV�
TXH� VH� FDQWDQ� HQ� WRQRV� GHVHVSHUDGRV� \� IHURFHV� VL� OR� TXH� VH� VXIUH� HV� OD� WUDLFLyQ� GH� OD�
PXMHU�DPDGD��DO�FXDO�VH�DxDGH�OD�GHVKRQUD�IDFLOLWDGD�HQ�HO�SURSLR�QRPEUH��QDFHQ�FRSODV�
PX\� IHOLFHV�� DOHJUHV� FDQFLRQHV� D� SDUWLU� GH� ULWPRV� YLYDFHV� \� SHFXOLDUHV� VL� OD� SDUHMD� HV�
IHOL]�� VL� OD� PXMHU� FRUUHVSRQGH� �UHFDWDGDPHQWH�� D� XQD� PLUDGD�� OD� PXMHU� SXHGH� VHU�
LQGRPDEOH��VL�YLUWXRVD��
�

$�ORV�iUEROHV�EODQGHR����D�XQ�WRUR�EUDER�OR�DPDQVR���\�DWt��IODPHQFD��QR�SXHR�����
<D� FDQWDED�$QWRQLR�0DFKDGR� \�ÈOYDUH]� HQ� HO� ����� \� \D� VH� HQFRQWUDED�PiV�R�

PHQRV�LJXDO�HQ�XQ�FXDUWHWR�GH�)HUQiQ�&DEDOOHUR��
�
�
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8Q�SLQR�DOWR�OR�WURQFKR����XQ�iODPR�OR�EOHQGHR����XQ�WRUR�EUDYR�OR�DPDQVR����\�D�WL�PXFKDFKD��QR�SXHGR����
(Q�GHILQLWLYD��OD�PXMHU��FRPR�PDGUH��FRPR�KHUPDQD��FRPR�PXMHU��OD�PXMHU�HV�OD�

TXH�SXHGH�VXVFLWDU�FXDOTXLHU�VHQWLPLHQWR��GDGR�TXH��HQWUH�RWUDV�FRVDV��GLItFLOPHQWH�HQ�ODV�
FRSODV�OD�PXMHU�DSDUHFH�FRPR�WHPiWLFD�LQGHSHQGLHQWH��OD�PXMHU�HV�VLQyQLPR�GH�DPRU��HQ�
FDGD�IRUPD�SRVLEOH��

(QWRQFHV� SDUHFH� FDVL� XQ� FRQWUDVHQWLGR� KDEODU� GH� PDFKLVPR� HQ� XQD� VRFLHGDG�
GRQGH�OD�PXMHU�HV�WHQLGD�HQ�WDQ�DOWD�FRQVLGHUDFLyQ«HQ�UHDOLGDG�QR��QR�HV�XQ�HUURU��\�QL�
VLTXLHUD�XQD�FRQWUDGLFFLyQ��FRPR�\D�KH�FLWDGR�HO�PDFKLVPR�QR�HV�PiV�TXH�XQD�IRUPD�HQ�
DOJXQD� PHGLGD� UHSUHVLYD� \�� FRPR� FXDOTXLHU� IRUPD� GH� UHSUHVLyQ� WLHQGH� D� VRIRFDU� OD�
H[SDQVLyQ�GH�XQD�FRVD�TXH�GD�PLHGR��HQ�OD�FXDO�VH�UHFRQRFH��WiFLWDPHQWH��XQ�YDORU�TXH�
SXHGH� OOHJDU� D� FUHDU� PROHVWLDV�� SUREOHPDV�� DOJR� PiV�� VLQ� DKRQGDU� GHPDVLDGR� HQ�
GLVFXUVRV� DQWURSROyJLFRV�� HV� SDUWH� GH� XQD� WUDGLFLyQ� TXH� VH� WUDQVPLWH� LQYDULDEOH� HQ� HO�
FXUVR�GH� ORV� DxRV�� GHO� WLHPSR�\�TXH�GLItFLOPHQWH�HQFXHQWUD� IRUPDV�GH� UHYXHOWD��(Q� ODV�
FRSODV�HQFRQWUDPRV��GH�FXDQGR�HQ�FXDQGR��WtPLGRV�LQGLFLRV�GH�LPSDFLHQFLD��GH�IDVWLGLR�
KDFLD�XQD�FRQGLFLyQ�GH�WRGRV�PRGRV�LPSXHVWD��

�6XHUWH�QHJUD��VXHUWH�SHUUD���OD�VXHUWH�GH�OD�PXMHU���TXH�OR�TXH�HO�DOPD�OH�SLGH��VH�OR�SURKtEH�HO�GHEHU�����
3RU�~OWLPR�GHEHPRV�FRQVLGHUDU�DTXHOODV�FRSODV��\�VRQ�PXFKDV��TXH�QDFHQ�FRPR�

RIHQVDV� D� DOJXLHQ�� FRPR� GHVDKRJRV� SRU� LQMXULDV� V~ELWDV«REYLDPHQWH� OD� IXQFLyQ� GH� OD�
PXMHU�QR�SXHGH�IDOWDU�SUHFLVDPHQWH�DTXt��PRPHQWR�HQ�HO�TXH��GLJDPRV�LUyQLFDPHQWH�KD\�
PD\RU�QHFHVLGDG��ODV�PDGUHV�R�ODV�PXMHUHV�R�ODV�KHUPDQDV��QR�PX\�GLYHUVDPHQWH�GH�OD�
UHDOLGDG�FRP~Q��VH�FRQYLHUWHQ�HQ�REMHWR�GH�RIHQVD�H�LQVXOWRV��VyOR�SDUD�VXEUD\DU�TXH�SRU�
XQD�PDOD�HGXFDGRUD�QR�SXHGH�UHVXOWDU�PiV�TXH�XQD�PDOD�SHUVRQD��

1R� HV� HQWRQFHV� GHVGHxDEOH� OD� IXQFLyQ� KLVWyULFD� TXH� OD� PXMHU� KD� WHQLGR� HQ� OD�
HYROXFLyQ� \� HQ� OD� WUDQVPLVLyQ� GH� OD� WUDGLFLyQ� RUDO� TXH� KD� FRQWULEXLGR� D� IRUPDU� HO�
IODPHQFR�� 7DPELpQ� DTXt� GHEHPRV� KDFHU� XQ� EUHYH� DSXQWH� KLVWyULFR�� UHFRUGDQGR� TXH��
GXUDQWH� OD� 5HFRQTXLVWD� \� GXUDQWH� HO� UHLQR� GH� ORV� UH\HV� &DWyOLFRV�� ORV� JLWDQRV�� FRPR�
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SREODFLyQ��IXHURQ�GXUDPHQWH�SHUVHJXLGRV��FRQGHQDGRV�D�SHQDV�GLVSDUHV�TXH�DOFDQ]DURQ�
OD� DSRWHRVLV� FRQ� XQDV� OH\HV� UHDOHV� HPDQDGDV� D� SURSyVLWR�� TXH� SUHYHtDQ� HO�
HQFDUFHODPLHQWR�\�OD�FRQGHQD�D�ODV�JDOHUDV�R�D�ODV�PLQDV�GH�WRGRV�ORV�KRPEUHV�JLWDQRV��
LQFOXLGRV� QLxRV� �GH� ORV� TXH� WHQHPRV� WHVWLPRQLR� HQ� FRSODV�GUDPiWLFDV� \�PX\�DPDUJDV��
SRU� HO� ~QLFR� KHFKR� GH� VHU� WDOHV�� /DV� PXMHUHV�� XQD� YH]� TXH� TXHGDEDQ� VRODV�� QR� VyOR�
VDFDEDQ�DGHODQWH�WUDGLFLRQHV�PXVLFDOHV�GH�OD�SURSLD�JHQWH��VLQR�TXH�PXFKDV�YHFHV�HVWR�
QDFtD�GH�XQD�YHUGDGHUD�H[LJHQFLD�GH�VXSHUYLYHQFLD��'LFH�/XLV�6XiUH]�ÈYLOD��HVWXGLRVR�
GHO�IODPHQFR�\�GH�ORV�JLWDQRV��HQ�XQD�LQWHUYHQFLyQ�HQ�XQD�FRQIHUHQFLD�VREUH�HO�WHPD��HQ�
-HUH]�GH�OD�)URQWHUD��GH�KDFH�DOJ~Q�DxR��

�
��«�� WHQJR� OD� VRVSHFKD�� QR� Vp� VL� IXQGDGD�� GH� TXH� HO�URPDQFHUR�DQWLJXR��HQWUH�ORV�EDMRDQGDOXFHV��IXH�FXOWLYDGR�DO� SULQFLSLR� SRU� PXMHUHV� GH� HVD� UD]D�� (UD� OyJLFR�� /RV�YDURQHV��LQFOXVR�ORV�QLxRV��HUDQ�DSDUWDGRV�GH�VXV�IDPLOLDV��\�ORV�DGXOWRV�FRQGHQDGRV�D�UHPDU�HQ�ODV�JDOHUDV��(OODV��HQ�DXVHQFLD�GH�VXV�PDULGRV��GHEtDQ�SURFXUDUVH�OR�QHFHVDULR�SDUD�HO�VXVWHQWR����

(VWR� QRV� GD� \D� XQD� LGHD�GH� OD� IXQFLyQ� DFWLYD�TXH� ODV�PXMHUHV�KDQ� WHQLGR� HQ� OD�
YLGD� GHO� IODPHQFR�� GHVGH� HO� SULQFLSLR� GH� ORV� WLHPSRV�� OLEHUiQGRQRV� XQ� SRFR� GHO�
HVWHUHRWLSR� FRP~Q�� VREUHWRGR� HQWUH� DTXHOORV� ORV� FXDOHV� QR� FRQRFHQ� HO� PXQGR� GHO�
IODPHQFR�VL�QR�SRU�OR�SRFR�TXH�VH�VDEH�SRU�ODV�QRWLFLDV�GH�HVSHFWiFXOR��GH�OD�PXMHU�FRQ�
HO�YHVWLGR�GH�IODPHQFD�TXH�SDWDOHD�\�VXHQD�ODV�FDVWDxXHODV��

<�\D��GLUHPRV��SRUTXH�HO�EDLOH�GHO�IODPHQFR�QR�HV�VLPSOHPHQWH�XQ�EDLOH��EDLODU�HO�
IODPHQFR�QR�HV�VyOR�VDEHU�GDQ]DU��HV�SRGHU�VHQWLU�FLHUWDV�SDVLRQHV��XQ�GRQ�TXH�QR�WRGRV�
WLHQHQ��XQD�SUHWHQVLyQ�TXH�QR�WRGRV�SXHGHQ�VXSHUDU��
3RU� OR� SRFR� TXH� KH� SRGLGR� DSUHQGHU� GH� IODPHQFR��XQ�GDWR� HV� FLHUWR�� QR� WRGRV�SXHGHQ�
EDLODU� HO� IODPHQFR�GH�PDQHUD� VHULD��1R�HV�XQD�FXHVWLyQ�GH� WpFQLFD��QL� VLPSOHPHQWH�GH�
HVWLOR��HV�XQD�FXHVWLyQ�GH�VDQJUH��

<� HIHFWLYDPHQWH� HV� QHFHVDULR� UHQGLUVH� D� OD� HYLGHQFLD� FXDQGR� VH� YH� XQ�
HVSHFWiFXOR�GH�IODPHQFR�GHO�TXH�HO�EDLOH�QR�HV�PiV�TXH�XQD�LQILQLWpVLPD�SDUWH��

(V� QHFHVDULR� UHQGLUVH� D� OD� HYLGHQFLD� IUHQWH� D� OD� VHxDO� GHMDGD� SRU� 0XMHUHV�
)ODPHQFDV� GH� OD� TXH�� HQWUH� ORV� ´DILFLRQDGRV´�QR� VyOR� VH� � UHFXHUGDQ� ORV�QRPEUHV�� VLQR�
TXH� VH� FHOHEUDQ� FRPR�HQ� HO� SDVDGR�KDQ�KHFKR� ODV�SOXPDV�\� ODV�YRFHV�GH�FDQWDRUHV�GH�
QRWDEOH�LPSRUWDQFLD��
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�
(Q� OD� OHFWXUD�GH�DOJXQRV� WH[WRV�PH�HQFXHQWUR�UHFXUUHQWHPHQWH�FRQ�ORV�QRPEUHV�

GH�EDLODRUDV�GH�IODPHQFR�TXH�KDQ�KHFKR�GH�YHUGDG�OD�KLVWRULD�GH�HVWH�EDLOH�D�OD�PLVPD�
PDQHUD�GH� DTXHOORV�TXH� OD� DFRPSDxDEDQ�FRQ� VX�P~VLFD� LQVXVWLWXLEOH��/RV�QRPEUHV�GH�
HVWDV�PXMHUHV�VRQ�VyOR�QRPEUHV�GH�UHSUHVHQWDFLyQ��SDUD�KDEODU�GH�WRGDV�DTXHOODV�PXMHUHV�
TXH�UHJDODQGR�VX�GDQ]D�D�HVWH�DUWH�OR�KDQ�IXHUWHPHQWH�HQULTXHFLGR��

4XHGR�JXVWRVDPHQWH�LPSUHVLRQDGD�DO�OHHU�HO�DSHODWLYR�DWULEXLGR�D�-XDQD�9DUJDV��
³OD�0DFDUURQD��HPSHUDWUL]�JLWDQD´��GH�OD�TXH�VH�HQFXHQWUD�QRWLFLD�\D�HQ�ORV�HVFULWRV�GH�
-XDQ�GH�OD�3ODWD�TXH�GH�HOOD�HVFULELy��³$~Q�QR�WHQtD�VLHWH�DxRV�FXPSOLGRV��FXDQGR�\D�VXV�
SDGUHV�OD�H[KLEtDQ�SRU�-HUH]��EDLODQGR�VREUH�XQD�PHVD«´�\�YHPRV�FRPR�OD�YLGD�GH�HVWD�
MRYHQ�PXMHU�JLWDQD�VH�GHVDUUROOD�HQWUH�6HYLOOD��SRU�FX\DV�IXHQWHV�QR�FLHUWDV�GLFHQ�TXH�VH�
H[KLELy�HQ�HO�FDIp�GH�6LOYHULR�)UDQFRQHWWL��0iODJD��GRQGH�HQFRQWUy�HO�p[LWR�HQ�HO�IDPRVR�
FDIp�GH�/DV�6LHWH�5HYXHOWDV�\�SRU�OR�WDQWR�HQ�%DUFHORQD��

3HUR� VX� FHOHEULGDG� DOFDQ]y�FXPEUHV� WDQ� DOWDV� FRPR�SDUD� IDFLOLWDUOHV�SURSXHVWDV�
WDPELpQ�HQ�3DUtV��

7DPELpQ� HO� FHOHEUH� )HUQDQGR� GH� 7ULDQD� HVFULELy� GH� HOOD�� ³(VWD� HV� OD� TXH� KDFH�
PXFKRV� DxRV� UHLQD� HQ� HO� DUWH� GH� EDLODU� IODPHQFR�� SRUTXH� OD� GRWy� 'LRV� GH� WRGR� OR�
QHFHVDULR� SDUD� TXH� DVt� VHD�� FDUD� JLWDQD�� ILJXUD� HVFXOWXUDO�� IOH[LELOLGDG� HQ� HO� FXHUSR��
JUDFLDV�HQ�VXV�PRYLPLHQWRV�\�FRQWRUVLRQHV��VHQFLOODPHQWH�LQLPLWDEOHV���

Este nombre, en la lista de nombres de las bailarinas de flamenco, se acerca, por 

importancia y prestigio a otro, igualmente celebrado: el de la ³0DOHQD´� TXH� \D� HQ� HO�
����� HUD� FHOHEUDGD� FRQ� IUDVHV� \� H[SUHVLRQHV� UHYHUHQWHV� SRU� HO� PLVPR� )HUQDQGR� 'H�
7ULDQD�\�SRU�9LFHQWH�(VFXGHUR��0XFKRV�RWURV�QRPEUHV��GHVSXpV�VH�DVRPDQ�DO�SDQRUDPD�
GHO� EDLOH� IODPHQFR�� QRPEUHV� PiV� R� PHQRV� UHFRUGDGRV� GH� EDLODULQDV� \� FRPSRVLWRUDV�
WDPELpQ�GH� FRSODV�GH�QRWDEOH�YDORU�� SHUVRQDMHV�GHVWLQDGRV�D� ILMDUVH�HQ� OD�PHPRULD�GHO�
SXHEOR�DXQTXH��PXFKDV�YHFHV��VX�FDUUHUD�GXUy�SRFRV�DxRV��FRPR�HO�FDVR�GH�RWUD�PXMHU�
FHOHEUDGD�QR�VROR�SRU�VX�EUDYXUD�VLQR�WDPELpQ�SRU�VX�IXOJXUDQWH�EHOOH]D�HQ�YHUVRV�TXH�
SDUHFHQ� HOORV� PLVPRV� XQDV� FRSODV�� KRPHQDMH� D� VX� DUWH� \� D� VX� SHUVRQD�� ³VX� FDUD� HUD�
EODQFD�FRPR�HO�MD]PtQ��GH�VX�ERFD��ORV�ODELRV�HUDQ�FRUDOHV��£TXp�ERQLWR�SULQFLSLR�SRU�XQD�
VHJXLUtD�� YHUGDG��«´��� HV� VLHPSUH� pO� GH�7ULDQD�TXH�KRPHQDMHD� OD�³0HMRUDQD´�DXQTXH��
FRPR�VHxDODED�DQWHV�� IRUPD�SDUWH�GH�DTXHOODV�EDLODULQDV�FX\D�FDUUHUD� WHUPLQy�SURQWR�D�
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IDYRU�GH�XQ�PDWULPRQLR�TXH��VHJ~Q�OD�PHMRU�WUDGLFLyQ�JLWDQD��OD�OOHYy�GHVGH�ORV�WULXQIRV�
GHO�HVSHFWiFXOR�D�OD�YLGD�GH�IDPLOLD��

3DUD�OOHJDU�D�QXHVWURV�GtDV��FUHR�TXH�HV�OtFLWD�XQD�SUHJXQWD��¢3HUR�FXDO�HV�R�FXDO�
KD�VLGR�OD�HYROXFLyQ�GH�OD�ILJXUD�IHPHQLQD�HQ�HO�PXQGR�IODPHQFR�\�HQ�HO�PXQGR�JLWDQR"�
3RGUtD� UHVSRQGHU� FLWDQGR� XQD� DILUPDFLyQ� GH� $GHOLQD� -LPpQH]� TXH� QRV� GLFH� TXH� ORV�
SDGUHV�JLWDQRV��SUXHEDQ�XQ�DPRU�WDQ�JUDQGH�KDFLD�VXV�KLMRV�TXH�OD�IRUPD�FDVL�PRUERVD�
GH�HVWH�VHQWLPLHQWR�D�PHQXGR�ORV�OOHYD�D�QR�FRPSUHQGHU�OD�XWLOLGDG�GHO�DOHMDPLHQWR�GH�
HVWRV�GH�OD�SURSLD�FDVD�R�GH�OD�SURSLD�FLXGDG�SDUD�TXH�SURIXQGLFHQ�VXV�HVWXGLRV�R�KDJDQ�
FDUUHUD«\�FUHR�TXH�HV�EDVWDQWH�H[SOLFDWLYR�GH�FyPR�WUDGLFLRQHV�TXH�VH�KDQ�WUDQVPLWLGR�
SRU�XQ�ODUJR�SHUtRGR�\�KDQ�SHUPDQHFLGR�LQPXWDEOHV�QR�VHDQ�IiFLOHV�GH�FDPELDU��<�D�HVWH�
SURSyVLWR�HO�GtD����GH�QRYLHPEUH�GH�HVWH�PLVPR�DxR���������HQ�XQD�PHVD�UHGRQGD��HQ�
XQD�GH�ODV�VHVLRQHV�GH�XQD�FRQIHUHQFLD�VREUH�ODV�/HWUDV�)ODPHQFDV��TXH�VH�KD�WHQLGR�HQ�
6HYLOOD��HO�SURIHVRU�0LJXHO�5RSHUR�1~xH]�KD�SODQWHDGR�XQD�SUHJXQWD�PX\�LQWHUHVDQWH�\�
TXL]iV�SURYRFDGRUD�VREUH�SXHVWD�DO�GtD�\�WUDGLFLyQ�HQ�ODV�FRSODV�IODPHQFDV��OD�UHVSXHVWD�
KD�VLGR�FRPSOHMD��SHUR�HO�FRQWHQLGR�HVWDED�FODUR��SRU�OR�TXH�HO�IODPHQFR�SXHGD�SRQHUVH�
DO�GtD��FRPSDWLEOHPHQWH�FRQ�HO�UHVSHWR�GH�XQ�WLSR�GH�WUDGLFLyQ�P~VLFR�OLWHUDULD��QR�SRGUi�
QXQFD�GH�YHUGDG�FDPELDU�VXV�WHPDV�PDHVWURV��HO�IODPHQFR��HO�OHQJXDMH�GH�HVWD�JHQWH��VX�
YLGD��HV�WUDGLFLyQ��\�HVWR�QR�SXHGH�FDPELDU��

&RQ�HVWH�PX\�EUHYH�H[FXUVXV�HQ�HO�PXQGR�GHO�IODPHQFR�FUHR�KDEHU�GHOLQHDGR��D�
JUDQGHV�UDVJRV��XQ�FXDGUR�EDVWDQWH�FODUR�GH�ODV�GLIHUHQWHV�IDFHWDV�GH�OD�ILJXUD�IHPHQLQD�
HQ�HO�PXQGR�IODPHQFR��GRQGH� OD�PXMHU�� OD�KLMD�� OD�PDGUH�� WDPELpQ�GH�PRGR�D�PHQXGR�
GLItFLO�GH�FRPSUHQGHU��TXHGD�FRPR�HO�FHQWUR�GH�OD�YLGD�\�GH�ODV�SDODEUDV�GH�ORV�KRPEUHV�
TXH�OHV�FDQWDQ��
�
�

��� � � �7UDGXFFLyQ�HVSDxROD�GH�-RVp�0DQXHO�*RGR\�0HOODGR��
 



1XHYR�URPDQWLFLVPR�\�IHPLQLVPR�HQ�OD�(VSDxD�GH�ORV�DxRV�WUHLQWD��DSUR[LPDFLyQ�
DO SHQVDPLHQWR�VRFLROyJLFR�OLWHUDULR�GH�-RVp�'tD]�)HUQiQGH]��
&+,&+$552�&KDPRUUR��$QWRQLR�
8QLYHUVLGDG�GH�*UDQDGD�

������SRUTXH�TXHUHPRV�HO�SDQ�QXHVWUR�GH�FDGD�GtD��IORU�GH�DOLVR�\�SHUHQQH�WHUQXUD�GHVJUDQDGD��SRUTXH�TXHUHPRV�TXH�VH�FXPSOD�OD�YROXQWDG�GH�OD�7LHUUD�TXH�GD�VXV�IUXWRV�SDUD�WRGRV�)HGHULFR�*DUFtD�/RUFD�

&RQ� WRGD� SUREDELOLGDG��PL� LQWHUYHQFLyQ� YD� D� GHIUDXGDU� ODV� H[SHFWDWLYDV� TXH� HO�
WtWXOR�TXH�OD�DPSDUD�KD\D�SRGLGR�VXVFLWDU�HQ�SDUWH�GH�HVWH�DXGLWRULR��(O�KHFKR�GH�SRQHU�
HQ� HVWUHFKD� UHODFLyQ� IHPLQLVPR� \� QXHYR� URPDQWLFLVPR� SXHGH� KDEHU� GDGR� SLH� D� XQD�
LQWHUSUHWDFLyQ�SUHYLD�FDODGD�SRU�OD�VLJQLILFDFLyQ�TXH�SDUD�QRVRWURV�JXDUGD�FRP~QPHQWH�
SDODEUD� WDQ� XVDGD� FRPR� �URPDQWLFLVPRC� FRQ� OD� TXH� GHVLJQDPRV�� UHFRUGpPRVOR�� XQ�
PRYLPLHQWR�DUWtVWLFR�TXH��VREUH�WRGR�HQ�OD�SULPHUD�PLWDG�GHO�VLJOR�;,;��YLQR�D�VDOWDUVH�
UHJODV�\�SUHFHSWRV�WHQLGRV�SRU�FOiVLFRV�UHYDOXDQGR�DO�LQGLYLGXR��VL�HV�TXH�QR�VH�HPSOHD�
HQ� VX� IRUPD� DGMHWLYD� SDUD� UHIHULUQRV� QR� \D� D� XQ�PRYLPLHQWR� FXOWXUDO� FRQFUHWR�� VLQR� D��
WRGR� LQGLYLGXR��DFFLyQ�X�REUD�TXH� WLHQH� OD�FXDOLGDG�GH�VHQWLPHQWDO��JHQHURVR��VRxDGRU��
SDVLRQDO�\�TXH��SRU�HQFLPD�GH�WRGDV�ODV�FRVDV�LQFOXLGD�OD�UD]yQ�PLVPD��HV�DPDQWH�GH�OD�
OLEHUWDG��6XSRQJR�TXH�FRPSUHQGHUiQ�XVWHGHV�PL�WHPRU�SUHYLR�FXDQGR�QR�YHQJR�D�KDEODU�
GHO�IHPLQLVPR��HVH�PRYLPLHQWR�HPDQFLSDGRU�TXH�SURFXUD�OD�LJXDOGDG�GH�GHUHFKRV�HQWUH�
KRPEUHV� \� PXMHUHV�� FRPR� XQ� PRYLPLHQWR� QHRUURPiQWLFR� HQ� HVWH� VHQWLGR�� 0iV� ELHQ��
YHQJR�D�XWLOL]DUOR�HQ�HO�TXH�SURYLHQH�GHO�SHQVDPLHQWR�OLWHUDULR�GH�HVWLUSH�VRFLROyJLFD�GH�
-RVp�'tD]�)HUQiQGH]��WDO�FRPR�VH�GHGXFH�GH�OD�OHFWXUD�GH�VX�OLEUR�DVt�WLWXODGR�(O QXHYR�
URPDQWLFLVPR�� 3ROpPLFD� GH� DUWH�� SROtWLFD� \� OLWHUDWXUD� SXEOLFDGR� HQ� ������� SRU� FXDQWR�
YHR� QHFHVDULR� WRPDU� FRQFLHQFLD� GH� FLHUWRV� HOHPHQWRV� TXH� FRQIRUPDQ� OD� PHPRULD�
KLVWyULFD�GH�XQ�OODPDGR�SHQVDPLHQWR�GH�L]TXLHUGDV�HQ�OD�(VSDxD�GH�ORV�DxRV�WUHLQWD��XQD�
(VSDxD�HQ�OD�TXH�WRGR�HUD�SRVLEOH�\�HQ�OD�TXH�SDUWH�GHO�SUR\HFWR�GH�UHQRYDFLyQ�KLVWyULFD�
FRPHQ]DED� D� HQVD\DUVH� FXOPLQDQGR� FR\XQWXUDOPHQWH� FRQ� OD� SURFODPDFLyQ� GH� OD�
6HJXQGD� 5HS~EOLFD� H� LQLFLiQGRVH� XQ� SHULRGR� FRQVWLWX\HQWH� TXH� GDUtD� HQWUH� RWURV�
UHVXOWDGRV�HO�IUXWR�GHO�UHFRQRFLPLHQWR�FRQVWLWXFLRQDO�GHO�GHUHFKR�GH�OD�PXMHU�HVSDxROD�DO�
VXIUDJLR� HQ� ������ OR� TXH� JHQHUy� GHEDWHV� \� SROpPLFDV� GH� WRGR� DOFDQFH� \� FRQGLFLyQ�
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WDPELpQ�HQ�HO�VHQR�PLVPR�GH� OD� L]TXLHUGD��&RPR�HQ�HO�GRPLQLR�GH�OD�KLVWRULD�QDGD�VH�
FUHD�GH�OD�QDGD��QR�SRGHPRV�GHMDU�GH�ODGR�HO�FXOWLYR�GH�OD�PHPRULD�KLVWyULFD�FRPR�XQ�
PRGR� GH� DYDQ]DU� \� GH� DFWXDU� HQ� EXHQD� OyJLFD� VREUH� HO� SUHVHQWH�� 3RU� OR� WDQWR�� PL�
SDUWLFLSDFLyQ�HQ�HVWH�6LPSRVLR�VREUH�0XMHUHV��&UHDFLyQ�\�&RPXQLFDFLyQ��5HDOLGDGHV�H�
,PDJLQDULRV� TXH� VH� SURSRQH� FRPR� SULQFLSDO� REMHWLYR� GLIXQGLU�� GHEDWLU� \� FRQVWUXLU�
LQWHUGLVFLSOLQDUPHQWH� QXHYDV� WHRUtDV� DO� UHVSHFWR�� DOFDQ]D� SOHQDPHQWH� VX� VHQWLGR�� $Vt��
SXHGH� UHVXOWDU� UHYHODGRU� SDUD� PXFKRV� GH� ORV� DTXt� SUHVHQWHV� TXH� HQ� HO� VHQR� GH� XQ�
SHQVDPLHQWR� GH� L]TXLHUGDV�� SURIXQGDPHQWH� UHKXPDQL]DGRU�� TXH� SHUVLJXH� UDGLFDOHV��
WUDQVIRUPDFLRQHV� VRFLDOHV� SRU� OD� YtD� GH� XQD� QXHYD� OLWHUDWXUD� GH� DYDQ]DGD� TXH� WUDWD� GH�
RIUHFHUVH� FRPR� DOWHUQDWLYD� D� OD� OLWHUDWXUD� GH� YDQJXDUGLD�� HVD� OLWHUDWXUD� TXH� 2UWHJD� \�
*DVVHW�GLDJQRVWLFDUD�GH�GHVKXPDQL]DGD���VH�REVHUYHQ�FLHUWDV�DPELJ�HGDGHV�D�OD�KRUD�GH�
HQFDUDU�DVXQWR�WDQ�LPSRUWDQWH�FRPR�HO�GH�OD�PRGD�\�HO�IHPLQLVPR��FRPR�DKRUD�H[SRQGUp�
FRQ�XQ�PtQLPR�GHWHQLPLHQWR��

+DJR�WRGDV�HVWDV�REVHUYDFLRQHV�SUHOLPLQDUHV�SRUTXH�QR�FRQYLHQH�SHUGHU�GH�YLVWD�
TXH� HQ� HO� VHQR�GHO�SHQVDPLHQWR� HPDQFLSDGRU�GH� OD� L]TXLHUGD�QR�VLHPSUH�VH� VXSR�R� VH�
TXLVR� DSRVWDU� SRU� OD� LJXDOGDG� SOHQD� HQWUH� KRPEUHV� \� PXMHUHV�� <� YR\� D� SRQHU� XQ�
LQWHUHVDGR�HMHPSOR�FRQFUHWR�SDUD�TXH�D�QDGLH�OH�TXHSD�OD�PHQRU�GXGD�GH�OD�YHUDFLGDG�GH�
PL� DILUPDFLyQ�� HQWUH� RWURV� PXFKRV� TXH� SRGUtDQ� FLWDUVH�� 'HVGH� TXH� OHt� OD� REUD� GH�
3URXGKRQ�6REUH� HO� SULQFLSLR�GHO�DUWH� \� VREUH� VX�GHVWLQDFLyQ� VRFLDO�� QR�SXHGR�ROYLGDU�
XQR� GH� ORV� SiUUDIRV� GH� VX� FDStWXOR� GH� FRQFOXVLRQHV� GRQGH� DILUPD� WH[WXDOPHQWH� OR� TXH�
VLJXH���

�
7HQHPRV�TXH�UHKDFHU�OD�HGXFDFLyQ�GH�ODV�PXMHUHV�H�LQFXOFDUOHV�ODV�VLJXLHQWHV�YHUGDGHV��(O� RUGHQ� \� OD� OLPSLH]D� GH� OD� FDVD� YDOHQ� PiV� TXH� XQ� VDOyQ� UHYHVWLGR� GH� FXDGURV� GH�PDHVWURV��8QD�PXMHU�TXH�VDEH�YHVWLUVH�FRQ�JXVWR��OLPSLH]D��GHFHQFLD��VLQ�OXMR��HV�DUWLVWD��OD� TXH� VyOR� VDEH� FXEULUVH� GH� MR\DV� \� GH� HQFDMHV�� OD� TXH� OOHYD� VX� GRWH� HQFLPD� GH� VX�FXHUSR�� HV� XQD� PXMHU� EDVWD�� GHVSURYLVWD� GHO� VHQWLPLHQWR� GHO� JXVWR� \� GHO� DUWH�� HV� XQ�HQJDxR��QDGD�OD�UHDO]D��FXDQWR�PHMRU�YHVWLGD�VH�PXHVWUH��PiV�FDUJDQWH�UHVXOWD��/D�PXMHU�HV� DUWLVWD�� MXVWDPHQWH� SRU� HOOR� OH� KDQ� VLGR� DGMXGLFDGDV� ODV� IXQFLRQHV� GHO� KRJDU��¢6H�LPDJLQD� DOJXLHQ� � SRU� D]DU� �WHUPLQD� GLFLHQGR�� TXH� YD� D� HPSOHDU� VX� WLHPSR� KDFLHQGR�DFXDUHODV� R� FXDGURV� DO� SDVWHO"� �3URXGKRQ�� ������ ��������� /DV� FXUVLYDV� VRQ�PtDV�� $��&+�����
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3RU�VXSXHVWR�TXH�UHFRQR]FR�PL�LQWHUpV�HQ�VHxDODU�HVWH�WH[WR�WDQ�SDWULDUFDO�FRPR�
RIHQVLYR� SDUD� FXDOTXLHU� SHUVRQD�� VHD� KRPEUH� R� PXMHU�� 3RU� VXSXHVWR� TXH� UHFRQR]FR�
WDPELpQ�KDEHU�DFXGLGR�D�XQ�PRGHOR�GH�OD�L]TXLHUGD�FX\DV�LGHDV�VREUH�HO�UHIRUPLVPR�GHO�
VLVWHPD�FDSLWDOLVWD�\�OD�DGTXLVLFLyQ�GH�ORV�PHGLRV�GH�SURGXFFLyQ�SRU�ORV�REUHURV�PHUHFLy�
XQD� FRQRFLGD� UHVSXHVWD� SRU� SDUWH� GH� 0DU[�� SHUR� OR� KDJR� FRPR� PRGR� GH� H[WHQGHU� OD�
DSOLFDFLyQ� GH� OD� ILORVRItD� GH� OD� VRVSHFKD� D� ODV� SURSLDV� SUiFWLFDV� GLVFXUVLYDV� GH� OD�
L]TXLHUGD���\�WRPDU�EXHQD�QRWD�DO�UHVSHFWR��9HDPRV��SXHV��TXp�VRUSUHVDV�QRV�JXDUGD�HQ�
HVWH� VHQWLGR�HO�FDStWXOR�³/D�PRGD�\�HO� IHPLQLVPR´�TXH�DEUH�SOD]D�DO�FLWDGR�HQVD\R�GH�
'tD]� )HUQiQGH]�� VL� ELHQ� DQWHV� GHEHPRV� DxDGLU� DOJXQD� LQIRUPDFLyQ� SUHYLD� VREUH� HVWH�
HVFULWRU�FRPR�~OWLPR�SUHOLPLQDU��

/D� REUD� GH� -RVp� 'tD]� )HUQiQGH]� ������������ VH� GHVDUUROOD� HQ� ORV� DxRV�
SUHUUHSXEOLFDQRV�\�UHSXEOLFDQRV��XQ�WLHPSR�KLVWyULFR�HQ�TXH�VH�SURGXFH�XQ�SHQVDPLHQWR�
HQVD\tVWLFR�GH�SUR\HFFLyQ�SUiFWLFD��PX\�DFWLYR�HQ�UHYLVWDV�\�RWURV�PHGLRV�HGLWRULDOHV��\�
GH�PX\� FRUWD� YLGD� DO� VHU� WUXQFDGR�SRU� OD� JXHUUD� FLYLO��/RV� DxRV� DQWHULRUHV� D� OD� JXHUUD�
UHVXOWDURQ��SXHV��DxRV�GH�YDULDGD�SUHRFXSDFLyQ�SRU�OR�OLWHUDULR�\�OR�VRFLDO��PX\�DQLPDGD�
SRU�ORV�DFRQWHFLPLHQWRV�KLVWyULFRV�UHFLHQWHV�HQ�5XVLD��HWF���FRPR�KH�WHQGLGR�RFDVLyQ�GH�
GHMDU� HVFULWR��� SUHRFXSDFLyQ� SRU� OR� OLWHUDULR� \� OR� VRFLDO� TXH� FXOPLQDUi�� SXHV�� HQ� XQ�
LPSRUWDQWH�Q~PHUR�GH�WUDGXFFLRQHV�GH�WH[WRV�GH�0DU[��(QJHOV��/HQLQ�\�WHyULFRV�GH�OD�,,��
,QWHUQDFLRQDO�� HWF��� DVt� FRPR� GH� ORV� FRQRFLGRV� OLEURV� GH� 3OHMDQRY�� (O� DUWH� \� OD� YLGD�
VRFLDO�� WUDGXFLGR�HQ������\�TXH�� UHVHxDGR�SRU�6HQGHU�HQ�(O�6RO�GHO����GH� MXOLR�GH�HVH�
DxR�� � VH� HPSOHy� HQ� OD� SROpPLFD� HQ� FRQWUD� GHO� DUWH� GHVKXPDQL]DGR�� \� GH� 7URWVN\��
/LWHUDWXUD�\�UHYROXFLyQ�� WUDGXFLGR�SRU�SULPHUD�YH]�HQ������\�FXOPLQDUi�WDPELpQ�HQ�XQ�
WUDEDMR� LQWHOHFWXDO�GH�SUR\HFFLyQ�SROtWLFD�TXH� DSHQDV� VH�GREOD� IRUPDOPHQWH� HQ� HO�FDVR�
GHO� SHQVDPLHQWR� OLWHUDULR� VDOYR� SDUD� IHFXQGDU� XQD� SRpWLFD� UHKXPDQL]DGRUD� GHO�
FRPSURPLVR�SROtWLFR�\�GH�OD�OLWHUDWXUD�VRFLDO�R�OLEUDU�XQD�HQFHQGLGD�EDWDOOD�HQ�OD�UHYLVWD�
GH�WXUQR�VREUH�OD�IXQFLyQ�GHO� LQWHOHFWXDO�HQ�OD�VRFLHGDG��VREUH�DUWH�SXUR�\�DUWH�LPSXUR��
VREUH�DUWH��LQGLYLGXDOLGDG�\�FROHFWLYLGDG��HWF���OR�TXH�YD�D�IHFXQGDU�OD�H[WHQVLyQ�FXOWXUDO��
OD� GLIXVLyQ� SRSXODU� GH� ODV� DUWHV� \� OD� H[DOWDFLyQ� GH� OD� FXOWXUD� SRSXODU�� UDGLFDOL]iQGRVH�
WRGR�HVWH�SURJUDPD�GH�DFFLyQ�FXOWXUDO�HQ�ORV�DxRV�UHSXEOLFDQRV��3XHV�ELHQ��HQ�HVWH�YLYR�
                                                 
�'H� ODV� SUiFWLFDV� YLWDOHV� HQ� HVWH� HVSHFtILFR� VHQWLGR� GH� DOJXQRV� WHyULFRV� \� GLULJHQWHV� SROtWLFRV� GH� OD�L]TXLHUGD��D�WHQRU�GH�ODV�~OWLPDV�ELRJUDItDV�SXEOLFDGDV�GH�0DU[�\�0DR�7VH�7XQJ��HQWUH�RWURV��VH�GHGXFHQ�FRPSRUWDPLHQWRV�FRQWUDGLFWRULRV�H�LJXDOPHQWH�RIHQVLYRV��
�³8Q�EDODQFH�GH�OD�WHRUtD�\�FUtWLFD�OLWHUDULD�VRFLROyJLFD�HQ�(VSDxD�KDVWD�ORV�DxRV�QRYtVLPRV´��HQ�6$/$6�5202��(GXDUGR�$���HG����'H�VRPEUDV�\�GH�VXHxRV��+RPHQDMH�D�-��0��&DVWHOOHW��%DUFHORQD��3HQtQVXOD��HQ�SUHQVD�� 



DPELHQWH� LQWHOHFWXDO� VREUHVDOH� HO� FLWDGR� OLEUR� GH� -RVp� 'tD]� )HUQiQGH]� GH� LQHTXtYRFR�
VXEWtWXOR�� (O� QXHYR� URPDQWLFLVPR�� 3ROpPLFD� GH� DUWH�� SROtWLFD� \� OLWHUDWXUD�� &RQ� HVWH�
FRQMXQWR�GH� HQVD\RV�� VX� DXWRU� VH�SURSRQH� WHRUL]DU� DFHUFD�GH� OD�QHFHVLGDG�GH�XQ�DUWH�\�
XQD� OLWHUDWXUD�SDUD� OD�YLGD��XQ�DUWH�\�XQD� OLWHUDWXUD� VRFLDOHV�GH�YHUGDGHUD�YDQJXDUGLD�R��
³OLWHUDWXUD� GH� DYDQ]DGD´�� H[SUHVLyQ� TXH� pO� DFXxD� SDUD� HYLWDU� FRQIXVLRQHV� FRQ� ODV�
YDQJXDUGLDV� IRUPDOHV�� 3DUD� 'tD]� )HUQiQGH]�� HO� DUWH� \� OD� OLWHUDWXUD� QXHYRV�� TXH� FRPR�
WRGR� DUWH� \� OLWHUDWXUD� UHVXOWDQ� LQIOXLGRV� SRU� HO� GHVDUUROOR� GH� ODV� IXHU]DV� � SURGXFWLYDV��
GHEHQ�H[DOWDU�OR�KXPDQR�\�DSXQWDU�KDFLD�OD�FRQVHFXFLyQ�GH�XQ�RUGHQ�VRFLDO�MXVWR��3DUD�
pO��HO�QXHYR�URPDQWLFLVPR��XVD�HO�QRPEUH�GH�WDQ�DQWLJXR�PRYLPLHQWR�SRU�HO�FUpGLWR�TXH�
OH�PHUHFH�SRU�VX�RULHQWDFLyQ�D�OD�YLGD�\�HQ�SDUWLFXODU�D�OR�KXPDQR��QR�HV�RWUD�FRVD�TXH�
XQ�PRGR�GH�GHVLJQDU�HVWD�QXHYD�OLWHUDWXUD�UHKXPDQL]DGD�TXH�GHEH�HVWDU�HQ�FRQVRQDQFLD�
FRQ�OD�FLYLOL]DFLyQ�LQGXVWULDO��XQD�OLWHUDWXUD�D�FX\R�VHUYLFLR�KDEUtD�GH�SRQHU�³OD�GHSXUDGD�
WpFQLFD�YDQJXDUGLVWD��FX\R�HVWLOR�WUHSLGDQWH�\�IUDJPHQWDULR�FRQVLGHUDED�HO�PiV�DGHFXDGR�
SDUD�UHIOHMDU� OD�SUREOHPiWLFD�GH�OD�VRFLHGDG�PRGHUQD��SHUR�SRQLHQGR�PXFKR�pQIDVLV�HQ�
GHQXQFLDU� ORV� SHOLJURV� TXH� VXSRQGUtD� HOHYDU� GLFKD� WpFQLFD� D� OD� FDWHJRUtD� GH� REMHWLYR�
ILQDO´��(VWHEDQ�\�*RQ]DOR���������������$SDUWH�GHO�OLEUR�REMHWR�GH�QXHVWUR�LQWHUpV��KDEtD�
HVFULWR�DOJXQDV�QRYHODV�VRFLDOHV�FRPR�ODV�WLWXODGDV�(O�EORFDR�\�/D�9HQXV�PHFiQLFD��GH�
����� \� ������ UHVSHFWLYDPHQWH�� DGHPiV� GH� KDEHU� VLGR� UHGDFWRU� GHO� SHULyGLFR�(O� 6RO� \�
GLUHFWRU� GH� ODV� FRQRFLGDV� \� FRPEDWLYDV� UHYLVWDV� 3RVW�*XHUUD� �0DGULG�� ����������� \�
1XHYD�(VSDxD��0DGULG���������

&RQ� HVWD� VHULH� GH� FRQVLGHUDFLRQHV� H� LQIRUPDFLRQHV� SUHYLDV� GLVSRQHPRV� \D� GH�
DOJXQDV�FODYHV�SDUD�TXH�SXHGD�FRQRFHUVH�HQ�VX�DOFDQFH�\�SUR\HFFLyQ�HO�UHIHULGR�FDStWXOR�
LQLFLDO� VREUH� OD� PRGD� \� HO� IHPLQLVPR� GH� VX� OLEUR�� GRQGH� FRPLHQ]D� VHxDODQGR� 'tD]�
)HUQiQGH]� OD� H[LVWHQFLD� GH� FLHUWRV� FDPELRV� HQ� OD� PRGD� IHPHQLQD�� FDPELRV� TXH�
HQWUHFRPLOOD�GH�UHYROXFLRQDULRV�\�TXH�DIHFWDQ�VREUH�WRGR�DO�WLSR�GH�IDOGD�XVDGD�\�D�ORV�
FDEHOORV�ODUJRV�� OR�TXH�YLHQH�D�VHU�VLJQR�GH�XQD�DOWHUDFLyQ�SURIXQGD�GH�QRUPDV�YLWDOHV��
DVt�FRPR�DQXQFLR�GH�OD�QXHYD�GLUHFFLyQ�R�WHQGHQFLD�HQ�TXH�PDUFKD�OD�VRFLHGDG��OR�TXH�
QR�KD�LQTXLHWDGR�SDUD�QDGD�D�OD�EXUJXHVtD�HVSDxROD�QL�WDPSRFR�D�OD�JHQGDUPHUtD�OLWHUDULD�
H�LQWHOHFWXDO�TXH�YLHQHQ�D�LJQRUDU�DVt�TXH�HVWRV�IUiJLOHV�FDPELRV�GH�OD�PRGD�\�RWURV�TXH�
VH� HVWiQ� RSHUDQGR� HQ� GLYHUVRV� IUHQWHV� GHO� DUWH� FRQWHPSRUiQHR� VXSRQHQ� ³XQD�
WUDQVIRUPDFLyQ�GH�HVWLORV�\�GH�LGHDV�TXH�VLJQLILFD��VHQFLOODPHQWH��HO�SXQWR�GH�SDUWLGD�GH�
                                                 
�(67(%$1��-RVp�\�6$1721-$��*RQ]DOR���������/D�QRYHOD�VRFLDO��������������)LJXUDV�\�WHQGHQFLDV��0DGULG��(GLFLRQHV�GH�OD�,GHD��



XQD�QXHYD�FRQFHSFLyQ�GH�OD�YLGD´��'tD]�)HUQiQGH]�������������7DO�YH]�UDGLTXH�DTXt�OR�
TXH�SDUHFH�VHU��VHxDOD��XQ�SDFWR�GH�VLOHQFLR�VXVFULWR�SRU�OD�PD\RUtD�GH�LQWHOHFWXDOHV�SDUD�
QR�DOWHUDU� ORV�SULQFLSLRV�\�YDORUHV� HVWDEOHFLGRV�R�GRPLQDQWHV��$�FRQWLQXDFLyQ��QXHVWUR�
DXWRU�VH�GHILHQGH�GH�ODV�SRVLEOHV�FUtWLFDV�TXH�SXHGDQ�SURYHQLUOH�SRU�RFXSDUVH�GH�OD�PRGD�
\� DWULEXLUOH� XQ� YDORU� GH� FDUDFWHUL]DFLyQ� TXH� SRGUtD� FRUUHVSRQGHUOH� D� RWUDV� SUiFWLFDV�
VRFLDOHV�GH�PD\RU�FRPSOHMLGDG�FRPR�ODV�DUWtVWLFDV��SHUR�OR�TXH�D�pO�OH�LQWHUHVD�VREUH�WRGR�
HV�HVWXGLDU�HO�KHFKR�GH�TXH�OD�IDOGD�DEXQGDQWH�\�OD�PHOHQD�DODUJDGD�KDVWD�ORV�KRPEURV�
QR�HV�PRGD�FDSULFKRVD��VLQR�UDVJR�GH�XQD�WHQGHQFLD�GH�OD�YLGD�FROHFWLYD�TXH�VH�DQXQFLD�
HQ� OD�PRGD�� D� OD� YH]� TXH� HQ� HO� DUWH�� HQ� OD� OLWHUDWXUD�\� HQ� OD�SROtWLFD� FRQ�XQD� ILQDOLGDG�
VRFLDO�WUDQVIRUPDGRUD��WDO�FRPR�VH�SXHGH�OHHU��³/R�FLHUWR�HV�TXH�ORV�PLVPRV�FDUDFWHUHV�
TXH�HQFRQWUDPRV�HQ�OD�PRGD�IHPHQLQD��ORV�KDOODPRV��DILUPD��HQ�HO�DUWH�\�OD�OLWHUDWXUD�GH�
QXHVWUR� WLHPSR�� HQ� ODV� REUDV� OODPDGDV� GH� DYDQ]DGD�� \�� SRU� ILQ�� HQ� ODV� ~OWLPDV�
PRGDOLGDGHV� GH� OD� SROtWLFD� \� OD� VRFLRORJtD�� FX\DV� LGHDV� VH� SURSRQHQ� QDGD�PHQRV� TXH�
PRGLILFDU�HO�FURTXLV�HVSLULWXDO�GHO�PXQGR´��'tD]�)HUQiQGH]�������������$TXt�SRGUtDPRV�
SRQHU�HO�OtPLWH�GH�OR�TXH�VHUtD�XQD�SULPHUD�SDUWH�GH�VX�GLVTXLVLFLyQ��SXHV�HQ�HO�UHVWR�GH�
VXV�SDODEUDV�YD�D�RIUHFHU�DO�OHFWRU�XQ�GHVLJXDO�FRQMXQWR�GH�UHIOH[LRQHV�VREUH�HO�SURFHVR�
KLVWyULFR�GH�HPDQFLSDFLyQ�GH�OD�PXMHU�H�LPSOLFDFLRQHV�VRFLDOHV�TXH�HVWH�SURFHVR�KD�LGR�
FRQOOHYDQGR��

3XHV� ELHQ�� -RVp�'tD]�)HUQiQGH]� YLQFXOD� GH�PDQHUD� KDUWR� FRQWXQGHQWH� \D� HQ� HO�
FRPLHQ]R� GH� � OR� TXH� SRGHPRV� FRQVLGHUDU� VHJXQGD�SDUWH�� OD� HPDQFLSDFLyQ�GH� OD�PXMHU�
FRQ� OR� TXH� OODPD� ³SURJUHVR� PHFiQLFR� GHO� PXQGR´� DQWHV� TXH� FRQVLGHUDUOD� REUD� GHO�
OLEHUDOLVPR� SROtWLFR� GHFLPRQyQLFR�� (Q� HVWH� VHQWLGR�� UD]RQD�� DO� H[LVWLU� PiTXLQDV� TXH�
GHVFDUJDQ� GH� LPSRUWDQWHV� HVIXHU]RV� FRUSRUDOHV� D� ORV� VHUHV� KXPDQRV�� VH� IDFLOLWD� DVt� HO�
DFFHVR�GH�OD�PXMHU�D�WRGD�VXHUWH�GH�DFWLYLGDGHV�SURGXFWRUDV��OR�TXH�H[SOLFD�HO�KHFKR�GH�
TXH� OD�PLVPD�VH�HQFXHQWUH�DO� ODGR�GHO�KRPEUH�HQ�ODV�IXQFLRQHV�GH�WLSR�VRFLDO�HQ�WDQWR�
TXH��SDUDGyMLFDPHQWH��HVWp�DOHMDGD�GH�OD�SROtWLFD�DFWLYD�HQ�FDVL�WRGRV�ORV�SDtVHV��$�SDUWLU�
GH�DTXt�H[SRQH�DOJXQDV�LGHDV�VREUH�HO�PRYLPLHQWR�VXIUDJLVWD�\�VX�HVFDVD�UHSHUFXVLyQ�HQ�
OR� TXH� VH� UHILHUH� D� OD� SDUWLFLSDFLyQ� HIHFWLYD� GH� OD�PXMHU� HQ� OD� YLGD� S~EOLFD�� OR� TXH� OR�
DWULEX\H�DO�KHFKR�GH�TXH�HVWH�PRYLPLHQWR�VHD�pO�PLVPR�XQ�IHQyPHQR�OLEHUDO��3RU�HVR��
FUtWLFD� -RVp� 'tD]� )HUQiQGH]� TXH� OR� TXH� GHQRPLQD� IHPLQLVPR� SROtWLFR� QR� KD\D�
VLJQLILFDGR� QDGD� HQ� ODV� UHLYLQGLFDFLRQHV� VRFLDOHV� GH� OD� PXMHU� SURGXFLHQGR� SRU� HO�
FRQWUDULR�XQD�JUDQ�FRQIXVLyQ�HQ�WRUQR�D�VXV�ILQHV�GH�FRODERUDFLyQ�KXPDQD��GHGXFLHQGR�
TXH�VL�DO�KRPEUH�OH�KDQ�VHUYLGR�SDUD�PX\�SRFR�VXV�GHUHFKRV�SROtWLFRV��D�OD�PXMHU�QR�OH�
KDQ�GH�VHUYLU�SDUD�PiV�VL��DGHPiV��WHQHU�YRWR�QR�VLJQLILFD�WHQHU�SDQ��



/R�TXH�SHUVLJXH�'tD]�)HUQiQGH]�FRQ�VX�FUtWLFD�\�PLQXVYDORUDFLyQ�GHO�VXIUDJLVPR�
\��HQ��FRQVHFXHQFLD��GHO�IHPLQLVPR�SROtWLFR�GH�VX�FRQYXOVR�WLHPSR��OR�TXH�VH�DFHQW~D�HQ�
RWUDV� SiJLQDV� GH� OLEUR�� D� OR�TXH�PH� UHIHULUp�� HV� VXVWHQWDU� OD� WHVLV�GH� OD�SUHYDOHQFLD�GHO�
RUGHQ�R�QLYHO�HFRQyPLFR�D�OD�KRUD�GH�H[SOLFDU�ORV�IHQyPHQRV�VRFLDOHV��3RU�HVR��VH�RFXSD�
GH�RIUHFHU�DOJXQDV�FRQVLGHUDFLRQHV�DFHUFD�GH�OD�LQIOXHQFLD�GH�OD�PXMHU�HQ�ODV�VRFLHGDGHV�
SULPLWLYDV��VLJXLHQGR�PX\�GH�FHUFD�HO�OLEUR�(O�HQLJPD�GHO�PDWULDUFDGR���������GH�3DXO�
.ULVFKH�� WUDGXFLGR� GHO� DOHPiQ� HQ� ������ \� HPSOHDQGR� DUJXPHQWDFLRQHV� HFRQRPLFLVWDV�
SDUD�H[SOLFDU�ODV�FLUFXQVWDQFLDV�HQ�TXH�OD�PXMHU�GHWHQWy��HO�SRGHU�SROtWLFR���

�
/D�~QLFD�pSRFD�GH�JLQHFRFUDFLD��GH�JRELHUQR�GH�OD�PXMHU�TXH�UHJLVWUD�OD�KXPDQLGDG���GLFH��SDUHFH�VHU�DTXHOOD�HQ�TXH�OD�VRFLHGDG�SULPLWLYD�SDVD�GH�OD�H[LVWHQFLD�GLQiPLFD�GH�OD�FD]D�D� OD�DJUtFROD�\�SHVFDGRUD��(QWRQFHV�ODV�FLUFXQVWDQFLDV�GHWHUPLQDQWHV�SRQHQ�HQ�PDQRV�GHO�VH[R�VHGHQWDULR�ORV�UHVRUWHV�GH�OD�SURGXFFLyQ�\��SRU�OR�WDQWR��ORV�GHO�PDQGR�SROtWLFR��'tD]�)HUQiQGH]��������������
&RPR� SXHGH� GHGXFLUVH� IiFLOPHQWH�� HVWH� HQVD\LVWD� VLJXH� PDQWHQLpQGRVH� ILHO� D�

GLFKRV� SUHVXSXHVWRV� HFRQRPLFLVWDV� D� OD� KRUD� GH� ILMDU� VX� DWHQFLyQ� HQ� HO� PRYLPLHQWR�
IHPLQLVWD� GH� VX�PRPHQWR�� HO� GH� OD�ELVDJUD� HQWUH� ORV� DxRV�YHLQWH�\�GH� ORV� DxRV� WUHLQWD��
$Vt�� UHFRQRFH� HO� KHFKR� GH� TXH� OD�PXMHU� KD\D� HQWUDGR� UHVXHOWDPHQWH� D� FRODERUDU� HQ� OD�
YLGD�FRQWHPSRUiQHD�SRU�UD]RQHV�GH�SURJUHVR�VRFLDO�\�QR�SRU�FDXVDV�GH�WLSR�SROtWLFR��VL�
ELHQ� QR� SDUD� LQVWDXUDU� XQ� PDWULDUFDGR� QL� SDUD� VXVWLWXLU� DO� KRPEUH� FRSLDQGR� VX�
LQGXPHQWDULD�\�DVSHFWR�� OR�TXH� OH� OOHYD�D�FULWLFDU�GH�SDVR�HO� UHWUDVR�TXH�VXSRQH�TXH�HO�
PRYLPLHQWR�IHPLQLVWD�HVSDxRO�VLJD�SLGLHQGR�HO�YRWR�SROtWLFR�\�HO�HVFDxR�SDUODPHQWDULR��
FXDQGR�HQ�UHDOLGDG��VHJ~Q�FUHH��OD�YLFWRULD�GHO�IHPLQLVPR�FRQVLVWH�HQ�KDEHUVH�DUWLFXODGR�
SRU�VXV�SURSLRV�PHGLRV�HQ�WRGDV�ODV�]RQDV�GH�OD�VRFLHGDG��FXDQGR�\�FLWR���

�
(O� PpULWR� GH� OD� SDUWLFLSDFLyQ� IHPHQLQD� HQ� ODV� DFWLYLGDGHV� FRQWHPSRUiQHDV� HV� TXH�LQFRUSRUD� DO� PXQGR� GH� KR\� XQD� VHQVLELOLGDG� \� XQ� DSHWLWR� TXH� GHVFRQRFtD� HO� PXQGR�DQWHULRU�D�OD�JXHUUD��3RU�SULPHUD�YH]�HQ�YHLQWH�VLJORV�OD�PXMHU�YLHUWH�HQ�OD�YLGD�VX�DOPD�HVSOpQGLGD�\�EULOODQWH��1R�HV�H[WUDxR�TXH�HOOD�FRPXQLTXH�D�HVWD�YLGD�TXH�DKRUD�HPSLH]D��D� HVWD� IRUPLGDEOH� IXQGDFLyQ� FyVPLFD� �FRQWLQ~D� DILUPDQGR�'tD]� )HUQiQGH]��� VX� JHVWR�SHFXOLDU��1R� HV� H[WUDxR� TXH� HOOD� KD\D� ODQ]DGR� HO� JULWR�GHO� YHVWLGR� URPiQWLFR�� IDOGD�\�FDEHOORV�ODUJRV��FXDQGR�DVRPD�SRU�2ULHQWH��FRQFOX\H��XQ�QXHYR�URPDQWLFLVPR�´���'tD]�)HUQiQGH]��������������
�
+DVWD� DTXt� HO� FLWDGR� FDSLWXOR�� (O� OLEUR� VH� FRQWLQ~D� FRQ� OD� LQFOXVLyQ� GH� VHQGRV�

WUDEDMRV�TXH�YDQ�QXWULHQGR� ORV�VXFHVLYRV�FDStWXORV�VREUH�³6LJOR�;,;�\�URPDQWLFLVPR´��
³/D�OLWHUDWXUD�DQWHV�\�GHVSXpV�GH�OD�JXHUUD´��³/D�OLWHUDWXUD�GH�DYDQ]DGD´��³/D�MXYHQWXG�\�



OD�SROtWLFD´��³9LGD�QXHYD�\�DUWH� IXWXUR´��³2EMHWLYRV�GH�XQD�JHQHUDFLyQ´�\�³3UR\HFFLyQ�
VRFLDO� GHO� DUWH� QXHYR´�� FDStWXORV� HQ� ORV� TXH� QR� IDOWDQ� � FRPR� HQ� ³2EMHWLYRV� GH� XQD�
JHQHUDFLyQ´��DOJXQDV�FRQVLGHUDFLRQHV�DELHUWDPHQWH�FUtWLFDV�FRQ� OR�TXH�SXHGH�VLJQLILFDU�
OD� LPSODQWDFLyQ� GHO� VXIUDJLR� IHPHQLQR� SRU� UD]RQHV� GH� LQFXOWXUD� SROtWLFD� FX\RV� HIHFWRV��
UHDFFLRQDULRV�QR�KDQ�GH�WDUGDU�HQ�GHULYDUVH��GDGR�DGHPiV�TXH�OD�PD\RUtD�GH�ODV�PXMHUHV�
HVSDxRODV� � VXIUH� HO� DQDOIDEHWLVPR�� OD� HVFODYL]DFLyQ�\�PDUJLQDFLyQ�GRPpVWLFD�SRU�SDUWH�
GHO�KRPEUH�\�HO�GRPLQLR�UHOLJLRVR�FDWyOLFR��DO�VHU� OD� LJOHVLD�� OD�VDFULVWtD�\�OD�VRWDQD�ODV�
~QLFDV�YtDV�GH�HVFDSH�IXHUD�GHO�KRJDU��OR�TXH�H[SOLFDUtD�TXH�XQD�OH\�OLEHUDO�FRPR�OD�GHO�
VXIUDJLR� IHPHQLQR� SXGLHUD� DFDEDU� VXUWLHQGR� XQ� EHQHILFLR� HOHFWRUDO� D� OD� GHUHFKD� PiV�
UHDFFLRQDULD� �'tD]� )HUQiQGH]�� ������ ���������� SODQWHDPLHQWRV� HVWRV� QR� LJQRUDGRV� GH�
DOJ~Q�PRGR�SRU�&ODUD�=HWNLQ��FRQRFLGD�GLULJHQWH�DOHPDQD�GHO�PRYLPLHQWR�LQWHUQDFLRQDO�
GH�ODV�PXMHUHV�VRFLDOLVWDV�GXUDQWH�ORV�DxRV�YHLQWH��FX\R�OLEUR�/D�FXHVWLyQ�IHPHQLQD�\�OD�
OXFKD�FRQWUD�HO�UHIRUPLVPR��SODQWHDED�D�HVWH�UHVSHFWR�TXH�OD�FRQVHFXFLyQ�GHO�GHUHFKR�DO�
YRWR� IHPHQLQR� QR� DIHFWDED� VXVWDQWLYDPHQWH� D� OD� RSUHVLyQ� GH� OD� PXMHU�� DXQTXH� QR�
GHVSUHFLDUD�HVWH�PHGLR��

6RQ�PXFKDV�ODV�UHIOH[LRQHV�TXH�SURYRFD�HVWH�WUDEDMR��TXH�HQ�VX�PLVPR�VXEWtWXOR�
VH�QRPEUD�GH�SROpPLFR��DSDUWH�GH�KDEHUQRV�GDGR�D�FRQRFHU�XQ��SDUD�QRVRWURV��OHMDQR�\�
HVSHUDQ]DGRU�PRPHQWR�KLVWyULFR�TXH� ORV�YHQFHGRUHV�GH� OD�JXHUUD� FLYLO�TXH�VH� VHJXLUtD�
VHLV� DxRV� GHVSXpV� VH� DSUHVXUDURQ� D� ERUUDU� GH� UDt]� \� HQ� WRGDV� VXV� FRQVHFXHQFLDV�� (VD�
QXHYD� VHQVLELOLGDG�� HO� QXHYR�KXPDQLVPR�\�PXQGR�QXHYR��TXH� OD�PRGD� IHPHQLQD� D� VX�
PRGR�HQFDUQDED��VHJ~Q�QXHVWUR�HQVD\LVWD��VHUtD�SHUVHJXLGD�\�HQWHUUDGD�EDMR�ORV�SLHV�GH�
ODV� PXMHUHV� GH� OD� 6HFFLyQ� )HPHQLQD�� FRQ� VX� SHOR� UHSHLQDGR� \� DSULVLRQDGR� SRU� ODV�
KRUTXLOODV��UHFRJLGR��VLQ�OLEHUWDG��EDMR�OD�DWHQWD�H�LPSODFDEOH�PLUDGD�GH�FXUDV�\�KRPEUHV�
IUDQTXLVWDV�� 3RU� HVR�� D� SHVDU� GH� ODV� FRQWUDGLFFLRQHV� \� HOHPHQWDOLGDG� GH� DOJXQRV�
SODQWHDPLHQWRV�\�DUJXPHQWDFLRQHV�GH�QXHVWUR�DXWRU��QR�SRGHPRV�GHMDU�GH�SHQVDU�HQ�HO�
UHWUDVR� HIHFWLYR� TXH� OD� HPDQFLSDFLyQ� GH� OD� PXMHU�� � \� FRQ� HOOD� OD� GHO� KRPEUH�PLVPR��
VXIULy�HQ�QXHVWUR�SDtV��5HVXOWD�FXULRVR�SHQVDU�TXH�QR�VHUi�KDVWD�OD�DSDULFLyQ�GH�QXHYDV�
PRGDV�HQ�HO�SHLQDGR��SDUD�KRPEUHV�\�PXMHUHV��\�QXHYRV�PRGRV�GH�YHVWLU��HQ�OD�OODPDGD�
GpFDGD�SURGLJLRVD��FXDQGR�VH�FRORTXH�XQ�QXHYR�SLODU�SDUD�VRVWHQHU�HO�SXHQWH�TXH�XQLUtD�
HVH�WLHPSR�QXHYDPHQWH�HVSHUDQ]DGR�FRQ�HO�GH�ORV�DxRV�WUHLQWD��¢4Xp�KXELHUD�RFXUULGR�GH�
KDEHUVH� FRQWLQXDGR� HO� GHEDWH� D� TXH� pVWH� \� RWURV� OLEURV� DQLPDEDQ"� ¢'yQGH� HVWDUtDPRV�
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VLWXDGRV�KRPEUHV�\�PXMHUHV��KR\"�6RQ�SUHJXQWDV��FRPR�VH�LPDJLQDQ��VLQ�UHVSXHVWD��3RU�
HVR�� VyOR�PH� UHVWD� H[SRQHU� DOJXQDV� SUHFLVLRQHV� \� EUHYHV� FRPHQWDULRV� TXH� FLHUUHQ� HVWD�
DSUR[LPDFLyQ�D�WDQ�LJQRUDGR�FRPR�LQWHUHVDQWH�OLEUR��9D\DPRV�D�HOOR��

/D� SULPHUD� HV� UHODWLYD� DO� KHFKR� GH� TXH� QXHVWUR� DXWRU� HQWUHFRPLOOH� HO� WpUPLQR�
UHYROXFLyQ�D�OD�KRUD�GH�UHIHULUVH�D�OR�TXH�VXSRQH�OD�QXHYD�PRGD�\�VROLFLWH�GHO�OHFWRU�TXH�
DFHSWH� VX�XVR� HQ� VXV� WpUPLQRV� HVHQFLDOHV�� HVWR� HV�\� HQ�HO�FDVR�TXH�QRV�RFXSD��FDPELR�
YLROHQWR�HQ�XQ�GHWHUPLQDGR�XVR�VRFLDO��(VWD�DSHODFLyQ�QRV�SRQH�VREUH�OD�SLVWD��SRU�RWUD�
SDUWH��GH�TXH�OD�KLVWRULD�GH�OD�VLJQLILFDFLyQ�GH�HVWH�WpUPLQR�YLHQH�D�VHxDODU�OD�KLVWRULD�GH�
ORV� GpELOHV� SODQWHDPLHQWRV� WHyULFRV� GH� OD� L]TXLHUGD� HQ�(VSDxD� GHVGH� TXH� LPSRUWDUD� VX�
XVR� GH� ORV� WH[WRV� HQJHOVLDQRV�\�PDU[LDQRV��1R�HV� pVWD� OD�PHMRU�RFDVLyQ�GH� HVER]DU� OD�
KLVWRULD�GH�HVWD�HYROXFLyQ��FRVD�TXH�KD�KHFKR�DGHPiV�VDWLVIDFWRULDPHQWH�3HGUR�5LEDV���
1R� REVWDQWH�� QR� SXHGH� LJQRUDUVH� TXH� HQ� ORV� DxRV� WUHLQWD� OD� L]TXLHUGD� HQWLHQGH� SRU�
UHYROXFLyQ� XQD� UHYROXFLyQ� VRFLDOLVWD� OOHYDGD� D� FDER� SRU� OD� FRQMXQFLyQ� GH� WUDEDMDGRUHV�
GHO�FDPSR��SUROHWDULDGR�XUEDQR�\�PRYLPLHQWRV�QDFLRQDOHV�TXH�VXSRQtD�XQD�VRFLDOL]DFLyQ�
GH� OD� WLHUUD� \� OD� LQGXVWULDOL]DFLyQ� GHO� VLVWHPD� SURGXFWLYR� �5LEDV�� ������ ������ (Q� WRGR�
FDVR��'tD]�)HUQiQGH]�KDEtD�LQWHQWDGR�FRQ�HVWH�OLEUR�HVWDEOHFHU�FRQH[LRQHV�HQWUH�FXOWXUD�
OLWHUDULD� \� SROtWLFD� \� RIUHFHU� XQD� VXHUWH� GH� SURJUDPD�GH� DFFLyQ� DUWtVWLFD� \� OLWHUDULD�TXH�
FRDG\XYDUD� HQ� OD� FRQVHFXFLyQ� GH� XQD� QXHYD� UHDOLGDG�� SXHV� QR� LJQRUD� HO� FDUiFWHU�
LQWHUHVDGR�GHO�SURSLR�GLVFXUVR�FUtWLFR��\�GHO�SDSHO�TXH�OHV�FDEH�MXJDU�D�ORV�LQWHOHFWXDOHV��
3RU�HVR�� UHVXOWD�PX\�VLJQLILFDWLYR�TXH�HOLJLHUD�HVWH�SULPHU�FDStWXOR�HQ�TXH�VH�KDEOD�GH�
PRGD� IHPHQLQD�� GHO� PRYLPLHQWR� IHPLQLVWD� \� GH� OD� OLWHUDWXUD� GH� DYDQ]DGD� R� QXHYR�
URPDQWLFLVPR� FRPR� XQ� PRGR� GH� DJLWDU� HO� GHEDWH� \� GH� VHxDODU� HQ� XQD� LQHTXtYRFD�
GLUHFFLyQ� TXH� KDEUtD� GH� FRQVXPDUVH� HQ� XQD� UHYROXFLyQ� DKRUD� VLQ� FRPLOODV� \� HQVD\DGD�
FLHUWDPHQWH�VLQ�p[LWR�HQ�GHWHUPLQDGDV�IDVHV�GH�OD�6HJXQGD�5HS~EOLFD�\�HQ�GHWHUPLQDGRV�
PRPHQWRV�GH�OD�JXHUUD�FLYLO��

3RU� RWUD� SDUWH�� UHVXOWD� PiV� TXH� FXULRVR� TXH�� FRQ� REMHWR� GH� GHVSUHVWLJLDU� OD�
OLWHUDWXUD� GH� YDQJXDUGLD� \� HO� DUWH� GHVKXPDQL]DGR� GH� SUHJXHUUD� TXH� HQ� DEVROXWR� VH�
LQPLVFXtDQ� HQ� SURFHVRV� DMHQRV� D� Vt�PLVPRV� \� QXQFD� SRU� WDQWR� HQ�SURFHVRV� VRFLDOHV�QL�
PXFKRV� PHQRV� SROtWLFRV�� QR� VyOR� QR� OH� LPSRUWDUD� D� -RVp� 'tD]� )HUQiQGH]� SRQHU� HQ�
HVWUHFKD�UHODFLyQ�GH�LJXDOGDG�ODV�SUiFWLFDV�GH�OD�PRGD�\�OD�QXHYD�OLWHUDWXUD�TXH�VX�OLEUR�
SURPXHYH�\� IXQGDPHQWD�� VLQR�TXH� UHFRQRFLHUD�HQ� ODV�PLVPDV�XQD�VXHUWH�GH�UHOHYDQFLD��
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SROtWLFD��DERJDQGR�SRUTXH�GLFKDV�SUiFWLFDV�VRFLDOHV�\�DUWtVWLFDV�FXPSOLHUDQ�XQD�IXQFLyQ�
H[SOtFLWDPHQWH� LGHROyJLFD�� HWF��� OR� TXH� VXSRQH� SUDFWLFDU� XQD� VXHUWH� GH� FUtWLFD� FXOWXUDO�
DYDQW� OD� OHWWUH� WDQWR� SRU� HO� SUDJPDWLVPR� VXE\DFHQWH� FRPR� SRU� HO� UHFKD]R� GH� XQD�
FRPSUHQVLyQ� VyOR� HVWpWLFD� GH� ORV� IHQyPHQRV� OLWHUDULRV�� KDFLHQGR� GH� ORV� PLVPRV� XQ�
UHJLVWUR�PiV�GH�OD�FXOWXUD�VLQ�HO�HVWDEOHFLPLHQWR�GH�XQD�MHUDUTXtD��

1R�KD\�TXH�LQVLVWLU�GHPDVLDGR�HQ�TXH��VL�ELHQ�HVWH�WUDEDMR�PDQWLHQH�XQD�UHODFLyQ�
GH� SDUHQWHVFR� FRQ� ORV� SURSLRV� GH� ORV� HVWXGLRV� FXOWXUDOHV�� FRPR� KD� TXHGDGR� H[SXHVWR��
WDPELpQ� PDQWLHQH� XQD� HVWUHFKD� UHODFLyQ� FRQ� ORV� SODQWHDPLHQWRV� HFRQRPLFLVWDV� GH� ORV�
WHyULFRV� GH� OD� 6HJXQGD� ,QWHUQDFLRQDO� \� GHPiV� WHyULFRV� FDODGRV� SRU� HO� PDWHULDOLVPR�
SRVLWLYLVWD�DO�KDFHU�GHULYDU� ODV� IRUPDV�GHO�SURJUHVR�VRFLDO�GHO�QLYHO�HFRQyPLFR��'H�DKt�
TXH� YLQFXOH� OD� HPDQFLSDFLyQ� GH� OD�PXMHU� DQWHV� D� OR� TXH� OODPD�SURJUHVR�PHFiQLFR� GHO�
PXQGR� TXH� D� OD� LQVWDQFLD� SROtWLFD�� OR� TXH� H[SOLFD� VXV� UHWLFHQFLDV� DQWH� OD� FXHVWLyQ� GHO�
VXIUDJLR�GH�OD�PXMHU�HQ�GLFKR�PRPHQWR�D�OR�TXH�FRQWULEX\H�VX�SUDJPDWLVPR�SROtWLFR��\�
GH� DKt� TXH� HQFXHQWUH� H[SOLFDFLyQ� SDUD� OD� HWDSD� GH� PDWULDUFDGR� HQ� ODV� VRFLHGDGHV�
SULPLWLYDV� DVLPLVPR� HQ� HO� FDPELR� GH� DFWLYLGDG� GHO� JUXSR� VRFLDO� DO� GHMDU� OD� FD]D� SDUD�
GHGLFDUVH�D�ODV�ODERUHV�DJUtFRODV��HWF���(VWR�H[SOLFD�HO�KHFKR�GH�TXH�QXHVWUR�DXWRU�SRQJD�
VX�HVSHUDQ]D�GH�HPDQFLSDFLyQ�GH�OD�PXMHU�HQ�HO�GHVDUUROOR�GH�ODV�IXHU]DV�SURGXFWLYDV��GH�
LJXDO�PRGR�TXH� OD� L]TXLHUGD�GH�VX� WLHPSR�YHtD� OD�QHFHVLGDG�GH�GHVDUUROODU�GHO�VLVWHPD�
SURGXFWLYR�\��FRQ�pO��HO�SUROHWDULDGR�SDUD�OOHYDU�D�EXHQ�SXHUWR�XQ�SURFHVR�UHYROXFLRQDULR�
LPSHQVDEOH�GH�RWUR�PRGR�SDUD�XQD�(VSDxD�DWUDVDGD�\�SREUHPHQWH�DJUtFROD��(O�SURJUHVR�
VRFLDO�HFRQyPLFR�VHUi��SXHV��HO�TXH��VHJ~Q�'tD]�)HUQiQGH]��SRQGUi�D�OD�PXMHU�HQ�HO�VLWLR�
TXH�OH�FRUUHVSRQGH�MXQWR�DO�KRPEUH��(Q�ILQ��KXHOJD�FXDOTXLHU�RWUR�FRPHQWDULR�DQWH�HVWRV�
H[FHVRV� GHWHUPLQLVWDV� TXH� KDQ� VLGR� XQ� SHVDGR� ODVWUH� HQ� HO� GHVDUUROOR� GH� ODV� WHRUtDV�
VRFLDOHV��

(O� WH[WR� GHVOL]D� XQ� SDU� GH� FRQVLGHUDFLRQHV� WySLFDV� VREUH� OD� PXMHU��
FRQVLGHUDFLRQHV� GH� SHUILO� ELRORJLFLVWD� PiV� TXH� FXOWXUDOHV� R� KLVWyULFDV�� D� OD� KRUD� GH�
DEXQGDU� HQ� HVWDV� FXHVWLRQHV� D� ODV�TXH�QR�FDEH�SUHVWDU�QXHVWUD� DWHQFLyQ�SRU�KDEHU� VLGR�
PX\� GHEDWLGDV� FXDQGR� QR� GHVPHQWLGDV� SRU� ORV� KHFKRV� HQ� OR� TXH� KD� VLGR� HO� SURSLR�
GHVDUUROOR�GH�OD�HPDQFLSDFLyQ�GH�OD�PXMHU�\�GH�VX�SURJUHVLYD�LQFRUSRUDFLyQ�D�WRGDV�ODV�
HVIHUDV�GH�OD�YLGD�VRFLDO�VLQ�H[FHSFLRQHV��DO�PHQRV�HQ�XQD�SDUWH�FXDOLWDWLYD�GXUDQWH�ODV�
~OWLPDV�GpFDGDV��

<�FRQFOX\R�FHUUDQGR�FLUFXODUPHQWH�PL�GLVFXUVR��SRU�FXDQWR�LQYRFR�GH�QXHYR�OD�
ILJXUD� GH� *DUFtD� /RUFD�� HO� GH� 3RHWD� HQ� 1XHYD� <RUN�� FX\RV� SRHPDV� VRQ� FRQFUHFLyQ�
HMHPSODU�GH�OD�OLWHUDWXUD�D�TXH�DVSLUDED��'tD]�)HUQiQGH]��XQD�OLWHUDWXUD�GH�DYDQ]DGD��HVWR�



HV�� XQD� OLWHUDWXUD�GH�SUHRFXSDFLyQ�VRFLDO�TXH�QR�GHVSUHFLD� ORV�PHMRUHV�SURFHGLPLHQWRV�
GH� YDQJXDUGLD�� HQ� HVWH� FDVR� OD� VXUUHDOLVWD��3RU� HVR� LPSUHVLRQD� HO� UHVXOWDGR�GH�PH]FODU�
MXQWR� D� HOHPHQWRV� RQtULFRV�� DOyJLFRV�� HVWR� HV�� VXUUHDOHV�� ORV� KLODFKRV� KXPDQRV� GH� OD�
PDGHMD�GH� OD�PDUJLQDFLyQ�VRFLDO�HQ� OD�XUEH�FDSLWDOLVWD� �ORV�QHJURV�� ORV�PXFKDFKRV�� ORV�
QLxRV�� ORV� WUDEDMDGRUHV� \� ODV� PXMHUHV� DKRJDGDV� HQ� DFHLWHV� PLQHUDOHV�� SDUD� JULWDU�
SRpWLFDPHQWH� \� FRQ� IXHU]D� OR� TXH� WRGR� VHU� KXPDQR� TXH� KDJD� KRQRU� D� HVH� DGMHWLYR�
VXVFULEH��SRUTXH�TXHUHPRV�TXH�VH�FXPSOD�OD�YROXQWDG�GH�OD�7LHUUD���TXH�GD�VXV�IUXWRV�
SDUD�WRGRV��
 



/D� PXMHU� HQ� OD� SXEOLFLGDG�� $SOLFDFLyQ� GHO� PRGHOR� DFWDQFLDO� D� ORV� HVWXGLRV� GH�
JpQHUR��
&2%26�5RPHUR��$OPXGHQD�
&8(1&$�*DUFtD��)UDQFLVFR�$QWRQLR�
/Ï3(= 7pOOH]��-RVp�$QWRQLR�
8QLYHUVLGDG�GH�0iODJD� �
�
,QWURGXFFLyQ�

(O� SUHVHQWH� WUDEDMR� SODQWHD� XQ� DQiOLVLV� GHO� SDSHO� GH� OD� PXMHU� HQ� OD� SXEOLFLGDG�
WHOHYLVLYD�XWLOL]DQGR�FRPR�KHUUDPLHQWD�HO�PRGHOR�DFWDQFLDO�GH�OD�VHPLyWLFD�JUHLPDVLDQD��

6HUtD� LPSRVLEOH� UHVXPLU� HQ� WDQ� SRFR� HVSDFLR� ORV� HVWXGLRV� UHDOL]DGRV� VREUH� OD�
WHOHYLVLyQ�\�VXV�HIHFWRV��DTXt�VyOR�VHxDODUHPRV�TXH�HQ�OD�DFWXDOLGDG�HV�OD�SULQFLSDO�IXHQWH�
GH RFLR�GH�OD�VRFLHGDG��OR�TXH�KDFH�TXH�OOHJXH�D�S~EOLFRV�PX\�DPSOLRV�\�KHWHURJpQHRV��
TXH DOJXQRV�GH�HVWRV�HVWXGLRV��FRPR�ORV�GH�-RVHSK�.DSSOHU��� LQGLFDQ�TXH�OD� WHOHYLVLyQ�
DFW~D�PiV�ELHQ�FRPR�UHIXHU]R�GH�FLHUWRV�SURFHVRV�GH�VRFLDOL]DFLyQ��FXHVWLRQDQGR�HO�DOWR�
SRGHU� GH� LQIOXHQFLD� VRFLDO� TXH� VH� OH� DWULEX\H��� \� TXH�� D� SHVDU� GH� HOOR�� OD� WHOHYLVLyQ��
PHGLDQWH� OD� UHSUHVHQWDFLyQ� �OOiPHVH� PHGLDGD�� GHV�UHDOL]DGD�� HVSHFWDFXODUL]DGD� R�
VLPXODGD��TXH�RIUHFH�GH�OD�VRFLHGDG��PRGLILFD�OD�SURSLD�FRQFHSFLyQ�TXH�GH�pVWD�WLHQH�HO�
HVSHFWDGRU��'HQWUR�GH�HVWD�LPDJHQ�PHGLDGD�GH�OD�VRFLHGDG��FHQWUDPRV�QXHVWUD�DWHQFLyQ�
HQ�OD�UHSUHVHQWDFLyQ�GH�OD�PXMHU��

'H� HQWUH� WRGRV� ORV� VHJPHQWRV� GH� OD� SURJUDPDFLyQ� WHOHYLVLYD�� TXL]i� XQR� GH� ORV�
PiV� FXHVWLRQDGRV� HQ� FXDQWR� D� OD� UHSUHVHQWDFLyQ� GH� OD� PXMHU� HV� OD� SXEOLFLGDG�� 6X�
EUHYHGDG�OH�KDFH�XWLOL]DU�HOHPHQWRV�IRUPDOHV�GH�IiFLO�GHVFRGLILFDFLyQ��FD\HQGR�HQ�HO�XVR�
GH�HVWHUHRWLSRV���\�VX�FDUiFWHU�SHUVXDVLYR�SXHGH�LQWHQVLILFDU�HO�HIHFWR�VRFLDOL]DQWH�GH�OD�
WHOHYLVLyQ��'H�DKt�TXH�VXV�FRQWHQLGRV�VHDQ�PX\�DWUDFWLYRV�SDUD�HO�HVWXGLR���
� &RPR� VH� KD� GLFKR�� OD� KHUUDPLHQWD� XVDGD� HQ� HO� DQiOLVLV� KD� VLGR� HO� PRGHOR�
VHPLyWLFR� GH� $�� -�� *UHLPDV�� SRVWHULRUPHQWH� GHVDUUROODGR� SRU� DXWRUHV� GH� OD� WDOOD� GH�
-RVHSK�&RXUWpV�R�HO�*URXSH�'C(QWUHYHUQHV��&UHHPRV�TXH�OD�FODUD�GLYLVLyQ�HQWUH�DFWDQWHV�
SXHGH�VHU�~WLO�SDUD�FRPSOHPHQWDU�XQ�HVWXGLR�GH�JpQHUR��\D�TXH�SUHPLVDV�WUDGLFLRQDOHV�GH�
HVWH� WLSR�GH� WUDEDMR�� WDOHV�FRPR�HO�GHVHTXLOLEULR�HQ� OD�SRVHVLyQ�GH� ORV� LQVWUXPHQWRV�GH�
SRGHU�\�GHFLVLyQ�R�OD�UHOHJDFLyQ�GH�OD�PXMHU�D�PHUR�REMHWR�TXH�VXIUH�ORV�HIHFWRV�GH�ODV�
DFFLRQHV� \� GHFLVLRQHV� GH� ORV� KRPEUHV�� SXHGHQ� KDOODU� XQD� FRUURERUDFLyQ�� R� XQD�
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UHIXWDFLyQ��GHVGH� HO� SXQWR�GH�YLVWD�GH� OD� VHPLyWLFD��(O�SUHVHQWH� WUDEDMR�HV� VyOR� OD� IDVH�
LQLFLDO� GH� XQD� LQYHVWLJDFLyQ� VREUH� HO� FDUiFWHU� GH� ODV� DSDULFLRQHV� GH� OD� PXMHU� HQ� ORV�
DQXQFLRV�WHOHYLVLYRV�FRQ�OD�TXH�GDU�FXHQWD�GHO�VHQWLGR�YLQFXODGR�D�OD�UHSUHVHQWDFLyQ�GH�
OD� PXMHU� HQ� OD� FRPXQLFDFLyQ� SXEOLFLWDULD� HQ� WHOHYLVLyQ�� (O� SULPHU� SDVR� FRQVLVWH� HQ�
DQDOL]DU� ODV� HVWUXFWXUDV� QDUUDWLYDV� GH� VXSHUILFLH�� HVWH� HV� HO� FRQWHQLGR� GH� QXHVWUD�
FRPXQLFDFLyQ��

7DPELpQ�KD\�TXH�DFODUDU�TXH�QR�HV�XQ�WUDEDMR�GH�VHPLyWLFD�SXEOLFLWDULD��\D�TXH�
ORV� DVSHFWRV� UHWyULFRV�\�GLVFXUVLYRV�GHO�PHQVDMH� VH� HVFDSDQ�PiV�DOOi�GH� ORV� OtPLWHV�GH�
QXHVWUR� HVWXGLR�� 1XHVWUD� LQYHVWLJDFLyQ� VH� LQVFULEH� GHQWUR� GH� OD�1DUUDWLYD�$XGLRYLVXDO��
TXH�XWLOL]D�OD�PHWRGRORJtD�VHPLyWLFD�FRPR�KHUUDPLHQWD��

1XHVWUD�KLSyWHVLV�HV�TXH�HQ�HVWD�SULPHUD�IDVH�GHO�DQiOLVLV�VHPLyWLFR�\D�SRGHPRV�
HQFRQWUDU�UDVJRV�TXH�FDUDFWHUL]DQ�OD�UHSUHVHQWDFLyQ�GH�OD�PXMHU�HQ�WHOHYLVLyQ��3DUD�HOOR��
SDUWLHQGR�SRU�XQ� ODGR�GH� OD�HVWUXFWXUD�GHO�HVTXHPD�DFWDQFLDO�\�SRU�RWUR�GH� ODV�FUtWLFDV�
VREUH�OD�GLVFULPLQDFLyQ�GH�OD�PXMHU�HQ�SXEOLFLGDG���SODQWHDPRV�ORV�VLJXLHQWHV�FULWHULRV��

�� (O�KHFKR�GH�TXH�OD�PXMHU�DSDUH]FD�FRPR�³PXMHU�REMHWR´��X�REMHWR�GHO�GHVHR��VH�
FRUUHVSRQGHUi�FRQ�VX�DSDULFLyQ�GHQWUR�GH�OD�FDWHJRUtD�DFWDQFLDO�GH�³2EMHWR´��

�� /D�LGHD�GH�OD�PXMHU�FRPR�³VHU�QXWULFLR´��OD�SHUVRQD�DO�FXLGDGR�GHVLQWHUHVDGR�GH�
ORV� GHPiV�� GHEH� UHIOHMDUVH� HQ� DSDULFLRQHV� HQ� ODV� TXH� OD� PXMHU� HV� ³6XMHWR´� �H�
LQFOXVR�³'HVWLQDGRU´��SHUR�QR�³'HVWLQDWDULD´�GH�ODV�DFFLRQHV�TXH�UHDOL]D��

�� (O� FDUiFWHU� SDVLYR� TXH� VH� OHV� VXHOH� DWULEXLU� D� ODV� PXMHUHV� LPSOLFD� TXH� WHQGUi�
DSDULFLRQHV�FRPR�³'HVWLQDWDULD´�HQ�ODV�TXH�QR�VHD�³'HVWLQDGRUD´�GH�OD�DFFLyQ��

�� (O� SDSHO� DFWLYR� GH� OD� PXMHU� VH� UHVHUYD� D� DSDULFLRQHV� MXQWR� D� GHWHUPLQDGRV�
SURGXFWRV� SXEOLFLWDULRV�� GH� PRGR� TXH� XQ� DQiOLVLV� TXH� UHODFLRQH� HO� VLQFUHWLVPR�
³'HVWLQDGRU´���´6XMHWR´���´'HVWLQDWDULR´�FRQ�ORV�WLSRV�GH�SURGXFWRV�DQXQFLDGRV�
LQGLFDUi� XQD� PD\RU� FRQFHQWUDFLyQ� HQ� FLHUWDV� FDWHJRUtDV� WUDGLFLRQDOPHQWH�
YLQFXODGDV�D�OD�PXMHU���FRPR�SURGXFWRV�GH�EHOOH]D�\�GH�OLPSLH]D�GRPpVWLFD��

�
�
�
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�
0HWRGRORJtD�

3DUD�DERUGDU�HO�SUHVHQWH�WUDEDMR��VH�KD�XWLOL]DGR�OD�VLJXLHQWH�PHWRGRORJtD��
���6HOHFFLyQ�GH�OD�PXHVWUD��/D�PXHVWUD�FRPSUHQGH�ORV�VSRWV�\�HXURYHQWDQDV�HPLWLGRV�HQ�
79(����$QWHQD���\�7HOHFLQFR�GHVGH�HO�OXQHV���GH�RFWXEUH�GH������KDVWD�HO�MXHYHV����GH�
RFWXEUH� GH� ����� �DPERV� LQFOXVLYH�� GXUDQWH� HO� SURJUDPD� TXH� FRQVWLWX\H� OD� DSXHVWD�
SULQFLSDO� GH� GLFKDV� FDGHQDV� SDUD� VX�SULPH�WLPH� QRFWXUQR�� �� VHULHV� GH� ILFFLyQ� QDFLRQDO�
�³£$OD���'LQD�´�� ³3HULRGLVWDV´�� ³0L� WHQLHQWH´�� ³&RPSDxHURV´�� ³6LHWH� 9LGDV´��
³&XpQWDPH´�\�³3ROLFtDV´�����SHOtFXODV��³/D�YLGD�HV�EHOOD´��³'DQNR��&DORU�5RMR´�\�³7KH�
5HOLF´��� ��SDUWLGR�GH� I~WERO� �/LOOH�'HSRUWLYR�GH�/D�&RUXxD��SHUWHQHFLHQWH�D� OD�/LJD�GH�
&DPSHRQHV��\���FRQFXUVR��³���[���´����

/D� HOHFFLyQ� GHO� SULPH�WLPH� VH� GHEH� D� TXH� HQ� pO� VH� FRQFHQWUDQ� ODV� Pi[LPDV�
DXGLHQFLDV�GH� ODV�FDGHQDV�� VLHQGR�XQD�IUDQMD�HQ� OD�TXH�QRUPDOPHQWH� WRGD� OD� IDPLOLD�VH�
VLHQWD�IUHQWH�DO�WHOHYLVRU��S~EOLFR�KHWHURJpQHR���FRQ�OD�LPSRUWDQFLD�TXH�HVWR�VXSRQH�SDUD�
ORV�SURFHVRV�GH�VRFLDOL]DFLyQ��\�D�ILQ�GH�HYLWDU�VHVJRV�GHELGR�D�OD�SUHVHQFLD�GH�S~EOLFRV�
PX\� HVSHFtILFRV��� (O� ~QLFR� VHVJR� SRVLEOH� SXHGH� GHULYDU� GHO� HOHYDGR� SUHFLR� GH�
FRQWUDWDFLyQ� GH� HVSDFLRV� SXEOLFLWDULRV� HQ� HVWD� IUDQMD�� 6H� KDQ� HOLPLQDQGR� ORV� ILQHV� GH�
VHPDQD�\�HO�YLHUQHV�SRU�WUDWDUVH�GH�GtDV�HVSHFLDOHV�HQ�FXDQWR�D�DXGLHQFLD�WHOHYLVLYD��/DV�
FDGHQDV�HOHJLGDV�KDQ�VLGR�ODV�HPLVRUDV�QDFLRQDOHV�JHQHUDOLVWDV�SRU�VHU�ODV�RSFLRQHV�PiV�
FRPXQHV�GH�ORV�HVSHFWDGRUHV�D�OD�KRUD�GH�YHU�WHOHYLVLyQ�GXUDQWH�HO�SULPH�WLPH���

(Q�OD�PXHVWUD�VH�KD�WHQLGR�HQ�FXHQWD�WDPELpQ�HO�FRUWH�SXEOLFLWDULR�HPLWLGR�MXVWR�
DQWHV� \� GHVSXpV� GHO� SURJUDPD� SULQFLSDO� GHO� SULPH�WLPH�� GHELGR� DO� OODPDGR� HIHFWR�
DUUDVWUH�GH�OD�SURJUDPDFLyQ��

1RV� KHPRV� FHxLGR� D� GRV� IRUPDV� SXEOLFLWDULDV� �VSRW� \� HXURYHQWDQD�� SRUTXH�
SUHVHQWDQ� KLVWRULDV� LQGHSHQGLHQWHV�� PLHQWUDV� TXH� RWUDV� IRUPDV� VRQ� SRUFLRQHV� GH�
HVWUXFWXUDV�PD\RUHV��R�YLQFXODGDV�D�HOODV��FRPR�VRQ�OD�FRQWLQXLGDG�R�ORV�WUDLOHUV���

$�OD�KRUD�GH�FXDQWLILFDU�ORV�DQXQFLRV�QR�VH�KDQ�WHQLGR�HQ�FXHQWD�ODV�UHSHWLFLRQHV�
GH� ORV� PLVPRV�� GDGR� TXH� pVWDV� VH� UHODFLRQDQ� FRQ� ODV� HVWUDWHJLDV� SXEOLFLWDULDV� GH� ODV�
HPSUHVDV� �\� FRQ� OD� FRQWUDWDFLyQ� GH� SDVHV� HQ� OD� FDGHQD��PiV�TXH� FRQ�HO� FRQWHQLGR�GHO�
PLVPR��2EYLDPHQWH��OD�SXEOLFLGDG�VH�YDOH�GH�OD�UHSHWLFLyQ�SDUD�VHU�PiV�HIHFWLYD��SHUR�HO�
HVWXGLR�GH�HVWRV�DVSHFWRV�TXHGD�IXHUD�GH�ORV�OtPLWHV�GHO�WUDEDMR��
���'HOLPLWDFLyQ� GH� FRQFHSWRV��(Q� SULPHU� OXJDU�� FRQYLHQH�GHILQLU� TXp� VH�YD� D� DQDOL]DU��
VSRWV�\�HXURYHQWDQDV��/RV�UDVJRV�FDUDFWHUL]DGRUHV�GHO�VSRW�VRQ�VX�EUHYHGDG��VL�ELHQ�QR�
VLHPSUH� HV� DVt��� \� HO� KHFKR� GH� TXH� QRUPDOPHQWH� HVWi� VHSDUDGR� GH� OD� SURJUDPDFLyQ�



�SXEOLFLGDG�D�WUDYpV�GH�ORV�SURJUDPDV����5HVSHFWR�D�OD�HXURYHQWDQD��HV�XQD�HYROXFLyQ�GHO�
SDWURFLQLR��(Q�VX�IRUPD�PiV�FRP~Q�FRQVLVWH�HQ�XQ�HQFDUWH�TXH��RFXSD�SDUWH�GH�OD�EDVH�
GH�OD�SDQWDOOD�\�GH�XQ�ODWHUDO�TXH�LQGLFD�HO�SURJUDPD�SDWURFLQDGR��PLHQWUDV�HQ�HO�UHVWR�GH�
OD�SDQWDOOD�VH�UHSURGXFH�XQ�VSRW�GH�OD�PDUFD�R�HO�SURGXFWR�SDWURFLQDGRU��
� $�FRQWLQXDFLyQ��FRPHQWDUHPRV�DOJXQRV�DVSHFWRV�GHO�PpWRGR�VHPLyWLFR�XWLOL]DGR��
%iVLFDPHQWH��HO�WUDEDMR�GH�*UHLPDV�\�GH�OD�(VFXHOD�GH�3DUtV�SXHGH�UHVXPLUVH�FRPR�XQD�
VtQWHVLV�GH�GLYHUVDV� FRUULHQWHV� WHyULFDV�SURFHGHQWHV�GH� OD� OLQJ�tVWLFD�� OD� VRFLRORJtD�\� OD�
DQWURSRORJtD�D�SDUWLU�GH�OD�TXH�VH�FRQVWUX\H�XQD�WHRUtD�GH�OD�VLJQLILFDFLyQ�EDVDGD�HQ�HO�
FXDGUDGR� VHPLyWLFR�� XQD� HVWUXFWXUD� JHQHUDWLYD� FRPSXHVWD� GH� UDVJRV� VLPSOHV� TXH�� HQ�
VXFHVLYDV� H[SDQVLRQHV�� \� D� WUDYpV� GH� XQD� FRQPXWDFLyQ� GH� QLYHOHV� GH� VLJQLILFDFLyQ��
SUHWHQGH�GDU�FXHQWD�GH�OD�PDQLIHVWDFLyQ�GLVFXUVLYD�GH�WRGRV�ORV�WH[WRV��VHD�FXDO�IXHUH�HO�
VLVWHPD�GH�VLJQRV�TXH�FRQVWLWX\H�VX�VXVWDQFLD�H[SUHVLYD��

8QD�GH�ODV�SULQFLSDOHV�DSRUWDFLRQHV�GH�OD�VHPLyWLFD�JUHLPDVLDQD�HV�OD�QRFLyQ�GH�
DFWDQWH��(O�FRQFHSWR�SURFHGH�GH�/XFLHQ�7HVQLqUH���\�HV�GHILQLGR�SRU�*UHLPDV��D�HIHFWRV�
RSHUDWLYRV��FRPR�³HO�TXH�UHDOL]D�R�HO�TXH�VXIUH�HO�DFWR��LQGHSHQGLHQWHPHQWH�GH�FXDOTXLHU�
RWUD�GHWHUPLQDFLyQ´���6H�WUDWD�GH�XQD�XQLGDG�VLQWiFWLFD�TXH�D�OR�ODUJR�GHO�GLVFXUVR�SXHGH�
DVXPLU� GLYHUVRV� UROHV� GHILQLGRV� SRU� VX� SRVLFLyQ� HQ� HO� HQFDGHQDPLHQWR� OyJLFR� GH� OD�
QDUUDFLyQ���(O�DFWDQWH��XQLGR�D�ORV�UROHV�DFWDQFLDOHV��R�HVWDGRV�QDUUDWLYRV���FRQILJXUD�XQD�
HVWUXFWXUD� OODPDGD� HVTXHPD� DFWDQFLDO��� 'H� HVWH� PRGR� HO� DFWDQWH� SHUPLWH� GHVFULELU� OD�
RUJDQL]DFLyQ�GH� ORV�GLVFXUVRV�QDUUDWLYRV� HQ� OD� VLQWD[LV�QDUUDWLYD�GH� VXSHUILFLH��([LVWHQ�
YDULRV�WLSRV�GH�DFWDQWHV��GH�OD�FRPXQLFDFLyQ��VLQWiFWLFRV��GH�OD�QDUUDFLyQ����HVWRV�~OWLPRV�
VRQ�ORV�TXH�QRV�LQWHUHVDQ�D�ORV�HIHFWRV�GHO�SUHVHQWH�WUDEDMR��

                                                 
�� 257(*$�� (QULTXH� �������� /D� SXEOLFLGDG� HQ� WHOHYLVLyQ�� (VWLORV�� VORJDQV�� SURPRFLRQHV�� LQYHUVLRQHV��0DGULG��0XQGL�3UHQVD�\�0(',1$�/DEHUyQ��0HUFHGHV���������9DORUDFLyQ�SXEOLFLWDULD�GH�ORV�SURJUDPDV�GH�WHOHYLVLyQ��3DPSORQD��(XQVD��(Q�HVWH�~OWLPR�VH�DERUGDQ�ORV�FRQFHSWRV�GH�SXEOLFLGDG�GH��HQ�\�D�WUDYpV�GH�ORV�SURJUDPDV��
�� 7(61,Ê5(�� /XFLHQ� ��������eOpPHQWV� GH� 6\QWD[H�� 3DULV�� .OLQFNVLHFN�� ���� (G���� &LWDGR� SRU� *UHLPDV��$OJLUGDV� -XOLHQ� \� &RXUWpV�� -RVHSK� �������� 6HPLyWLFD�� 'LFFLRQDULR� UD]RQDGR� GH� OD� WHRUtD� GHO� OHQJXDMH��0DGULG��*UHGRV��SiJ������
��,ELGHP��
��/D�DSOLFDFLyQ�GHO�PRGHOR�DFWDQFLDO�D�XQ�WH[WR�QDUUDWLYR�DXGLRYLVXDO�SUHFLVD�GH�DOJXQDV�DGDSWDFLRQHV�SDUD�RSHUDU�FRUUHFWDPHQWH��(Q� OD�REUD�GH�3(f$�7LPyQ��9LFHQWH� ��������(O�SURJUDPD�QDUUDWLYR�HQ�HO�UHODWR�DXGLRYLVXDO�� 0iODJD�� 8QLYHUVLGDG� GH� 0iODJD�� HO� DXWRU� HIHFW~D� HVWD� DGDSWDFLyQ�� TXH�� D� JUDQGHV� UDVJRV��FRQVLVWH�HQ�DSOLFDU�OD�7HRUtD�0DWHPiWLFD�GH�&RQMXQWRV�DO�WH[WR�DXGLRYLVXDO��TXH�SDVD�D�HVWDU�FRQILJXUDGR�SRU�WUHV�VXEFRQMXQWRV��+LVWRULD��'LVFXUVR�\�&RPSOHPHQWDULR��GRQGH�SXHGH�PDQLIHVWDUVH�OD�QDUUDWLYLGDG��\��SRU�H[WHQVLyQ��ORV�DFWDQWHV���



$�FRQWLQXDFLyQ�YDPRV�D�HVWDEOHFHU�OD�GHILQLFLyQ�GH�ORV�DFWDQWHV���3DUD�XQD�PHMRU�
FRPSUHQVLyQ�ORV�DERUGDUHPRV�SRU�SDUHMDV�R�HMHV��WDO�\�FRPR�KDFH�*UHLPDV��
�
6XMHWR���2EMHWR��
'HILQLGRV� SRU� HO� ³GHVHR´�� HO� 6XMHWR� \� HO� 2EMHWR� HVWDEOHFHQ� XQD� UHODFLyQ� GH� FDUiFWHU�
WUDQVLWLYR�� (V� GHFLU�� HO� 6XMHWR� HV� HO� DFWDQWH� TXH� HIHFW~D� XQD� DFFLyQ� FRQ� XQ� ILQ�
GHWHUPLQDGR��HO�2EMHWR��*UHLPDV�\�&RXUWpV��������������(O�2EMHWR�HV� OR�TXH� �EXVFD�HO�
6XMHWR��GH�DKt�TXH�QR�VH�SXHGDQ�HQWHQGHU�HO�XQR�VLQ�HO�RWUR��
�
'HVWLQDGRU���'HVWLQDWDULR��
(O� 'HVWLQDGRU� LQVWD� DO� 6XMHWR� D� DFWXDU� �TXHUHU� \� GHEHU�KDFHU��� HV� GHFLU�� FRPXQLFD� DO�
6XMHWR�HO�2EMHWR�TXH�KD�GH�FRQVHJXLU�SDUD�EHQHILFLR�GHO�'HVWLQDWDULR��SRU�HVR�VX�UHODFLyQ�
VH� GHQRPLQD� ³FRPXQLFDFLyQ´�� \� ORV� YDORUHV� \� UHJODV� TXH� FRQIRUPDQ� HO� PDUFR� GHO�
³MXHJR´�HQ�TXH�HO�6XMHWR�VH�GHVHQYXHOYH��7DPELpQ�HV�HO�DFWDQWH�DO�TXH�VH�FRPXQLFD�HO�
UHVXOWDGR�GH�OD�DFFLyQ�GHO�6XMHWR�SDUD�VX�XOWHULRU�YDORUDFLyQ���*UHLPDV�\�&RXUWpV��������
������3RU�VX�SDUWH��HO�'HVWLQDWDULR�UHFLEH�HO�UHVXOWDGR�GH�OD�DFFLyQ�GHO�6XMHWR��
�
$G\XYDQWH����2SRQHQWH�
(O�SULPHUR� DSRUWD� OD� D\XGD��ELHQ�RSHUDQGR�HQ� HO� VHQWLGR�GHO�GHVHR��ELHQ� IDFLOLWDQGR� OD�
FRPXQLFDFLyQ�� (Q� HO� FDVR� GHO� 2SRQHQWH�� VXV� IXQFLRQHV� FRQVLVWHQ� HQ� FUHDU� REVWiFXORV��
WDQWR�SDUD�OD�UHDOL]DFLyQ�GHO�GHVHR�FRPR�SDUD�OD�FRPXQLFDFLyQ�GHO�REMHWR��
��
$QiOLVLV�
� $KRUD�SDVHPRV�D�H[DPLQDU�OD�PXHVWUD��\�ORV�UHVXOWDGRV�REWHQLGRV�GH�VX�DQiOLVLV��
(Q�SULQFLSLR��QRV�HQFRQWUDPRV�FRQ�XQ�WRWDO�GH�����DQXQFLRV��VSRWV�\�HXURYHQWDQDV���TXH�
SRGHPRV�GLYLGLU�HQ�QDUUDWLYRV�\�GHVFULSWLYRV��HQ�IXQFLyQ�GH�OD�SUHVHQFLD�GH�SURJUDPDV�
QDUUDWLYRV��� HQ� HO� DQXQFLR� R� QR�� 'DGR� TXH� HO� HVTXHPD� DFWDQFLDO� VH� PDQLILHVWD�
EiVLFDPHQWH� HQ� DQXQFLRV� QDUUDWLYRV�� VHSDUDPRV� XQ� JUXSR� GHO� RWUR�� SDUD� SURFHGHU� DO�
DQiOLVLV� SODQWHDGR� HQ� ORV� DQXQFLRV� QDUUDWLYRV� �PiV� DGHODQWH� YROYHUHPRV� VREUH� ORV�
                                                 
��/RV�DFWDQWHV�QR�WLHQHQ�SRU�TXp�VHU�REMHWRV�R�DFWRUHV�FRQFUHWRV��VLQR�XQD�FDWHJRUtD�DEVWUDFWD�TXH�HQJORED�GLYHUVDV�IXQFLRQHV��
��3RU�PD\RU�FRPRGLGDG��HQ�YH]�GHO�WpUPLQR�³$G\XYDQWH´��HQ�HO�DQiOLVLV�KDUHPRV�PHQFLyQ�DO�³$\XGDQWH´��
��� (O� SURJUDPD� QDUUDWLYR� HV� HO� VLQWDJPD� GH� ORQJLWXG� YDULDEOH� TXH� GD� FXHQWD� GH� ORV� FDPELRV� \�WUDQVIRUPDFLRQHV� TXH� H[SHULPHQWDQ� ORV� VXMHWRV� HQ� VX� UHODFLyQ� FRQ� ORV� REMHWRV�� /DV� LQYHVWLJDFLRQHV�OOHYDGDV� D� FDER� SRU� 9LFHQWH� 3HxD� �2S�� FLW��� KDQ� SXHVWR� GH� PDQLILHVWR� TXH� HO� SURJUDPD� QDUUDWLYR� HV� OD�XQLGDG�TXH�SHUPLWH�PHGLU�OD�QDUUDWLYLGDG�HQ�ORV�WH[WRV�DXGLRYLVXDOHV��/D�SUHVHQFLD��R�DXVHQFLD��GH�pVWD�HV�OR�TXH�GHILQH�D�XQ�WH[WR�FRPR�QDUUDWLYR��R�GHVFULSWLYR���



GHVFULSWLYRV��� $Vt�� QRV� TXHGDPRV� FRQ� XQ� WRWDO� GH� ���� DQXQFLRV� GH� FDUiFWHU� QDUUDWLYR�
�����������IUHQWH�D�����GHVFULSWLYRV��������������
� $�FRQWLQXDFLyQ�� WDO� \� FRPR�SODQWHD�*UHLPDV���� KD\�TXH�GHWHUPLQDU�HO�JUDGR�GH�
UHGXFFLyQ�FRQ�HO�TXH�VH�YD�D�WUDEDMDU��TXH�KD�GH�VHU�SHUWLQHQWH�D�ORV�REMHWLYRV�GHO�DQiOLVLV�
SODQWHDGR�� (Q� QXHVWUR� FDVR�� KHPRV� GLVWLQJXLGR� YDULRV� VXMHWRV� HQ� GLYHUVRV� HVTXHPDV�
DFWDQFLDOHV� GRQGH� HQ� UHDOLGDG� VyOR� KDEtD� XQR� VL� DWHQGHPRV�H[FOXVLYDPHQWH� D� VX�SDSHO�
DFWDQFLDO��\�D�XQD�UHGXFFLyQ�WRWDO���(VWD�GLVWLQFLyQ�VH�GHEH�D�OD�QHFHVLGDG�GH�H[SOLFLWDU�HO�
JpQHUR�GH�ORV�DFWRUHV�TXH�DVXPtDQ�XQ�GHWHUPLQDGR�SDSHO�DFWDQFLDO��$Vt���HQFRQWUDPRV�HQ�
ORV�DQXQFLRV�QDUUDWLYRV�XQ�WRWDO�GH�����HVTXHPDV�DFWDQFLDOHV��FRQ�UHVSHFWR�D�ORV�FXiOHV�
GHEHQ�VHU�WHQLGRV�HQ�FXHQWD�WRGRV�ORV�YDORUHV�UHODWLYRV�D�ORV�DFWDQWHV�TXH�H[SRQHPRV���
� $� HVWH� UHVSHFWR�� WDPELpQ� KD\� TXH� VHxDODU� TXH� KHPRV� GLIHUHQFLDGR� HQWUH�
DSDULFLRQHV� GH� OD� PXMHU� HQ� FDGD� SDSHO� DFWDQFLDO� GHSHQGLHQGR� GH� VL� H[FOXVLYDPHQWH� OD�
PXMHU� VH� LGHQWLILFDED� FRQ� HO� DFWDQWH�� R� VL� H[LVWtD� VLQFUHWLVPR� �HV� GHFLU�� YDULRV� DFWRUHV�
GHVHPSHxDQ�XQ�~QLFR�SDSHO�DFWDQFLDO��HQWUH�PLHPEURV�GH�DPERV�JpQHURV��/ODPDUHPRV�D�
HVWRV�FDVRV�³PL[WRV´��

9LVWR�HVWR��SDVHPRV�D�DQDOL]DU�ORV�VXSXHVWRV�SODQWHDGRV�DO�SULQFLSLR��
�
/D�PXMHU�FRPR�2EMHWR��DFWDQFLDO��

(VWH� SULPHU� GDWR� OODPD� OD� DWHQFLyQ�� \D� TXH�� DWHQGLHQGR� ~QLFDPHQWH� D� VX� SDSHO�
DFWDQFLDO�� KDOODPRV� �� DSDULFLRQHV� GH� PXMHUHV�2EMHWR�� OR� TXH� � VXSRQH� XQ� YDORU� PX\�
UHGXFLGR� FRQ� UHVSHFWR� D� OR� HVSHUDGR� ����������6LQ�HPEDUJR��HV� LQWHUHVDQWH�FRPSUREDU�
FyPR���GH�HVWDV�DSDULFLRQHV�FRPSRUWDQ�XQ�FDUiFWHU�³VH[XDO´�HQ�HO�2EMHWR����VHUtD��SXHV��
XQ� ³GHVHR� VH[XDO´� HO� TXH� DWUDH� DO� 6XMHWR��� IUHQWH� D� XQR� GH� FDUiFWHU� ³DIHFWLYR´� \� RWUR�
³ODERUDO´�� $Vt�� VL� ELHQ� OD� DSDULFLyQ� GH� OD� PXMHU� FRPR� 2EMHWR� HV� UHGXFLGD�
�FXDQWLWDWLYDPHQWH��� FXDOLWDWLYDPHQWH� KD\� TXH� REVHUYDU� XQD� IXHUWH� VLJQLILFDFLyQ� VH[XDO�
�LGHD�D�OD�TXH��HQ�WpUPLQRV�JHQHUDOHV��VH�UHILHUH�OD�QRFLyQ�GH�PXMHU�REMHWR���
�
                                                 
���+D\�TXH�VHxDODU�TXH�HQ�HVWH�JUXSR�LQFOXLPRV�WDPELpQ�D�DTXHOORV�DQXQFLRV�TXH�PDQLILHVWDQ�XQ�SURJUDPD�QDUUDWLYR� \D� HQ� VX� IDVH�GH� UHDOL]DFLyQ� �HV� GHFLU�� XQD�YH]� OD� DFFLyQ�GHO� VXMHWR�KD� VLGR� UHVXHOWD��ELHQ�FRQ�p[LWR�R�VLQ�pO���\D�TXH�FRQVLGHUDPRV�TXH�OD�QDUUDWLYLGDG�GH�GLFKRV�DQXQFLRV�HV�PtQLPD��
��� *5(,0$6�� $�� -�� �������� 6HPiQWLFD� HVWUXFWXUDO�� ,QYHVWLJDFLyQ� PHWRGROyJLFD�� �� �� UHLPS�� 0DGULG��*UHGRV���������
���6L�ELHQ��FRPR�KHPRV�GLFKR��HO�DQiOLVLV�TXH�SUHVHQWDPRV�VH�OLPLWD�D�OD�VLQWD[LV�QDUUDWLYD�GH�VXSHUILFLH��VLQ�HQWUDU�HQ�HO�FDPSR�GH�OD�VLJQLILFDFLyQ��FRQVLGHUDPRV�RSRUWXQR�KDFHU�DOJXQDV�REVHUYDFLRQHV�YLQFXODGDV�D�HVWH�QLYHO�SDUD�PDWL]DU�FLHUWRV�GDWRV�REWHQLGRV��TXH�FRQVLGHUDGRV�DLVODGDPHQWH�SXHGHQ�LQGXFLU�D�HUURU��



/D�PXMHU�FRPR�6XMHWR��SHUR�QR�'HVWLQDWDULD�
6yOR� HQFRQWUDPRV� HVWD� FRPELQDFLyQ� HQ� �� RFDVLRQHV� ������ ���� (Q� GRV� FDVRV�

H[LVWH� VLQFUHWLVPR� DFWRULDO� HQ� HO� 6XMHWR�� R� VHD�� TXH� HVWi� FRQVWLWXLGR� SRU� DFWRUHV�
PDVFXOLQRV�\� IHPHQLQRV��'H�QXHYR�� HPSHUR��HV�SUHFLVR�DSUR[LPDUVH�D� OD� VLJQLILFDFLyQ�
FRQ� ODV�TXH�HVWiQ� LQYHVWLGDV� ODV�DSDULFLRQHV��6L�GHFtDPRV�TXH�HVWH�SODQWHDPLHQWR�GDUtD�
FXHQWD� GH� OD� SUHVHQFLD� GH� OD� PXMHU� FRPR� ³VHU� QXWULFLR´�� KDOODPRV� TXH� �� GH� ODV�
DSDULFLRQHV� UHYLVWHQ� XQ� FDUiFWHU� ³PDWHUQDO�DOLPHQWLFLR´�� DXQTXH� HQ� GRV� GH� HOODV� HO�
DFWDQWH� HV� PL[WR�� &RPR� HQ� HO� FDVR� DQWHULRU�� ODV� DSDULFLRQHV� VRQ� HVFDVDV� SHUR� GH� XQD�
VLJQLILFDFLyQ�PX\�HVSHFtILFD��
�
/D�PXMHU�FRPR�'HVWLQDWDULD��SHUR�QR�'HVWLQDGRUD�

(VWH�FDVR�UHIOHMD��UHFRUGHPRV��HO�FDUiFWHU�SDVLYR�GH�OD�PXMHU��\�DO�LJXDO�TXH�HQ�ORV�
DQWHULRUHV�ODV�DSDULFLRQHV�VRQ�PX\�UHGXFLGDV��GH�KHFKR�WDQ�VyOR�QRV�HQFRQWUDPRV�FRQ���
RFDVLRQHV����������HQ�ODV�TXH�HVWD�FRPELQDFLyQ�VH�GD����
�
/D�PXMHU�FRPR�6XMHWR��'HVWLQDWDULD�\�'HVWLQDGRUD�

/D� PXMHU� GHVHPSHxD� HVWRV� WUHV� SDSHOHV� DFWDQFLDOHV� D� OD� YH]� HQ� ��� RFDVLRQHV��
PLHQWUDV� TXH� HQ� RWUDV� ��� IRUPD� SDUWH� GH� XQ� JUXSR� PL[WR� TXH� FRPSDUWH� HVWDV�
FDUDFWHUtVWLFDV�� (VWR� LQGLFD� XQ� EXHQ� GDWR� HQ� OR� UHODWLYR� D� OD� GHFLVLyQ� GH� HPSUHQGHU�
DFFLRQHV�TXH�HOOD� WHQJD�TXH�KDFHU�\� OH�EHQHILFLH��FHUFDQR�DO������GH� ORV�HVTXHPDV��HO�
����� �� VL� VH� FXHQWDQ� WDPELpQ� ODV� DSDULFLRQHV� PL[WDV��� 6LQ� HPEDUJR�� DO� DQDOL]DU� VX�
GLVWULEXFLyQ� VHJ~Q� ODV� FDWHJRUtDV� GH� SURGXFWR��� �\� HO� Q~PHUR� GH� HVTXHPDV� TXH�
FRUUHVSRQGHQ�D�FDGD�FDWHJRUtD���DGYHUWLPRV�TXH����GH�HVDV�DSDULFLRQHV�FRUUHVSRQGHQ�D�
SURGXFWRV�GH�³&RVPpWLFD�\�%HOOH]D´��\�RWUDV��������VL�FRQWDPRV�ODV�PL[WDV���D�³/LPSLH]D�
\� +RJDU´�� VREUH� XQRV� WRWDOHV� GH� ��� \� ���� UHVSHFWLYDPHQWH��9HPRV�� SXHV�� FRPR�EXHQD�
SDUWH�GHO�SDSHO�DFWLYR�GH�OD�PXMHU�VH�XELFD�HQ�FDWHJRUtDV�GH�SURGXFWR�UHODFLRQDGRV�FRQ�
HVWHUHRWLSRV�DQWHV�FLWDGRV��FRPR�OD�PXMHU�REMHWR� �SDUD�OD�FXDO� ORV�SURGXFWRV�GH�EHOOH]D�
VRQ�IXQGDPHQWDOHV��\�OD�PDGUH��HQFDUJDGD�WDPELpQ�GH�ODV�WDUHDV�GHO�KRJDU���'H�DKt�TXH�
HVWH�FDUiFWHU�DFWLYR�GH�OD�PXMHU�HQ�OD�SXEOLFLGDG�VHD�PX\�GLVFXWLEOH��(Q�RWUDV�FDWHJRUtDV�
TXH� SUHVHQWDQ� VLPLODU� Q~PHUR� GH� HVTXHPDV� DFWDQFLDOHV� �FRPR� ³%DQFRV� \� 6HUYLFLRV�
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)LQDQFLHURV´�� WDPELpQ� FRQ� ����� HVWD� SDUWLFLSDFLyQ� DFWLYD� HV� PXFKR� PiV� UHGXFLGD� ���
FDVRV��\���GH�HOORV�HV�PL[WR���
�
/RV�DQXQFLRV�GHVFULSWLYRV�

(Q����GH�ORV�DQXQFLRV�GHVFULSWLYRV�DSDUHFH�OD�PXMHU���������\D�VHD�VROD������R�
MXQWR�D�KRPEUHV�������(Q�ORV�FDVRV�HQ�TXH�OD�PXMHU�DSDUHFH�VROD�SUHGRPLQDQ�VREUH�WRGR�
ORV� DQXQFLRV� GH� SURGXFWRV� GH� ³&RVPpWLFD� \� %HOOH]D´� ������ VHJXLGRV� GH� ³&RFKHV´� �����
³2FLR´�����\�³/LPSLH]D�\�KRJDU´������(Q�ORV�DQXQFLRV�HQ�TXH�OD�PXMHU�DSDUHFH�MXQWR�DO�
KRPEUH��SUHGRPLQDQ�ORV�GH�³$OLPHQWDFLyQ´�����H�³,QVWLWXFLRQDOHV´������(V�VLJQLILFDWLYR�
TXH�QR�H[LVWD�QLQJ~Q�DQXQFLR�PL[WR�HQ�OD�FDWHJRUtD�GH�³/LPSLH]D�\�KRJDU´��
�
&RQFOXVLRQHV�

'HO�DQiOLVLV�GHWDOODGR�GH� ORV�DQXQFLRV�VH�FRQFOX\H� OD�YDOLGDFLyQ�GH� OD�KLSyWHVLV�
IRUPXODGD��D�VDEHU�� OD�SRVLELOLGDG�GH�HQFRQWUDU�UDVJRV�TXH�GHILQDQ�OD�UHSUHVHQWDFLyQ�GH�
OD� PXMHU� HQ� OD� SXEOLFLGDG� D� WUDYpV� GH� OD� DSOLFDFLyQ� GHO� PRGHOR� DFWDQFLDO� JUHLPDVLDQR��
1LQJXQR� GH� ORV� VXSXHVWRV� HVWDEOHFLGRV�� VHJ~Q� ORV� FXDOHV� FDEtD� KDOODU� TXH� OD� PXMHU� HV�
GLVFULPLQDGD�KD�VLGR�YDOLGDGR��SRU�HO�HVFDVR�Q~PHUR�GH�FDVRV�HQ�TXH�DSDUHFH�FRPR�WDO�
�PXMHU� FRPR�2EMHWR�DFWDQFLDO��PXMHU�FRPR�'HVWLQDWDULR�\�QR�'HVWLQDGRU��PXMHU�FRPR�
6XMHWR�\�QR�'HVWLQDWDULR���6LQ�HPEDUJR�FXDQGR�DSDUHFH�EDMR�HVWDV�FRQGLFLRQHV� OR�KDFH�
FRQ� XQ� FDUiFWHU� PX\� PDUFDGR� �SRU� HMHPSOR�� GH� �� YHFHV� TXH� DSDUHFH� FRPR� 2EMHWR�� ��
WLHQHQ� FDUiFWHU� VH[XDO���(Q� ORV� FDVRV� HQ� TXH� OD�PXMHU� DSDUHFH� FRQ�XQ�SDSHO� DFWLYR� �HV�
GHFLU�� HV� 'HVWLQDGRUD�� 'HVWLQDWDULD� \� 6XMHWR�� VH� WUDWD� GH� DQXQFLRV� UHIHULGRV� D�
GHWHUPLQDGDV� FDWHJRUtDV� GH� SURGXFWR�� FRPR� VRQ� � ³&RVPpWLFD� \�%HOOH]D´�� ³/LPSLH]D� \�
+RJDU´�\�³$OLPHQWDFLyQ´��(Q�GHILQLWLYD��HO�PRGHOR�DFWDQFLDO�QRV�UHYHOD�TXH�FRPSDUDGRV�
FRQ�ORV�UHVXOWDGRV�GH�LQYHVWLJDFLRQHV�SUHFHGHQWHV����OD�UHSUHVHQWDFLyQ�GH�OD�PXMHU�QR�VH�
FDUDFWHUL]D� WDQWR� SRU� XQD� VLJQLILFDFLyQ� SDUWLFXODU� VLQR� SRU� DSDUHFHU� HQ� SDSHOHV� DFWLYRV�
YLQFXODGRV�D�GHWHUPLQDGRV�SURGXFWRV���

3DUD� ILQDOL]DU�� UHFRUGDPRV� TXH� HVWD� LQYHVWLJDFLyQ� FRQVWLWX\H� VLPSOHPHQWH� XQ�
SXQWR�GH�SDUWLGD�SDUD�LQYHVWLJDFLRQHV�D�QLYHOHV�PiV�SURIXQGRV�GH�OD�VLJQLILFDFLyQ�TXH�WDO�
YH]�SXHGDQ�DUURMDU�GDWRV�TXH�PDWLFHQ�HVWRV�UHVXOWDGRV��
�
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,QWURVSHFFLRQHV� DFHUFD� GH� OD� FRQVWUXFFLyQ� VRFLDO� GH� OD� PXMHU� GHVGH� ORV� HVWXGLRV�
FXOWXUDOHV�\�WHFQROyJLFRV��
�
&2175(5$6��)HUQDQGR�5���
8QLYHUVLGDG�GH�6HYLOOD�
+(//Ë1��3HGUR�$��
8QLYHUVLGDG�&DWyOLFD�6DQ�$QWRQLR�GH�0XUFLD�
� &RQ WRGR� OD FXOWXUD� D~Q� QHFHVLWDED� RWUR�FRPSRQHQWH� SDUD� OOHJDU� D� VHU� WRWDOPHQWH�SRVPRGHUQD��'HMy�VX�PDUFD�HQ�HO�FDSLWDOLVPR��GHVGH� OXHJR�� SHUR�� WDPELpQ�� HQ� OD� L]TXLHUGD��¢4Xp KDEtD VREUHYLYLGR� GH� ODV� UHYXHOWDV�SROtWLFDV�GH�ORV�VHVHQWD"�3XHV�HVWLORV�GH�YLGD�\�SROtWLFDV� GH� LGHQWLGDG�� GRV� IDFWRUHV� TXH�VDOWDURQ�D�OD�SDOHVWUD�GHVGH�TXH�D�PHGLDGRV�GH�ORV�VHWHQWD�OD�OXFKD�GH�FODVHV�VH�FRQJHODUD��$O�PRYLPLHQWR�GH� OLEHUDFLyQ�GH� ODV�PXMHUHV� �TXH�VH LQFXEy HQ ORV VHVHQWD�� HQ� XQ� DPELHQWH� GH�LQKyVSLWD�PDVFXOLQLGDG��SHUR�TXH�IORUHFLy�HQ�HO�SHTXHxR� UHVTXLFLR� TXH� TXHGy� HQWUH� OD�GHIXQFLyQ�GH�HVD�FXOWXUD�\�HO�FRPLHQ]R�GH�XQD�UHDFFLyQ�JOREDO��VH�XQLHURQ�RWURV�PRYLPLHQWRV�SDUD ORV TXH OD� FXOWXUD� QR� HUD� XQ� H[WUD�RSFLRQDO�� QL� XQD� GLVWUDFFLyQ� LGHDOLVWD�� VLQR� OD�YHUGDGHUD�JUDPiWLFD�GH�OD�OXFKD�SROtWLFD��7HUU\�(DJOHWRQ��������������

(Q� HVWH� WH[WR� QR� SUHWHQGHPRV� KDEODU� GH� OD� ILJXUD� GH� OD� PXMHU� SDUD� LQWHQWDU�
HVWDEOHFHU� XQ� PDUFR� HSLVWpPLFR� \� VRFLDO� GLVWLQWR� DO� GHO� KRPEUH�� 0iV� TXH� XQ� HVWXGLR�
FRQFUHWR� VREUH� OD� PXMHU�� EXVFDPRV� XQD� H[FXVD� SDUD� FRQWLQXDU� UHIOH[LRQDQGR� VREUH� HO�
SHQVDPLHQWR�FRQWHPSRUiQHR��XWLOL]DQGR�SDUD�HOOR�OD�SUREOHPiWLFD�GH�ORV�JpQHURV���

3DUWLPRV�SXHV�GH�ODV�LQWURVSHFFLRQHV�TXH�KDQ�JHQHUDGR�LPSRUWDQWHV�GXGDV�\�TXH�
HQFLHUUDQ�DJXGDV�FUtWLFDV�GH� OD�SRVPRGHUQLGDG�PiV�FHUUDGD�FRPR�ODV�TXH�HQFRQWUDPRV�
HQ�ORV�HVWXGLRV�GH�*XDWWDUL�\�'HOHX]H��%DXGULOODUG�R�9LULOLR��HQWUH�RWURV���

6DEHPRV� TXH� ORV� SHQVDGRUHV� SRVPRGHUQRV� KDQ� FRQFHQWUDGR� VXV� FUtWLFDV� VREUH�
XQD VRFLHGDG�TXH�SDUD�HOORV�HVWi�FRQVWUXLGD�D�SDUWLU�GH�ORV�PHGLRV�GH�FRPXQLFDFLyQ��OD�
VRFLHGDG WUDQVSDUHQWH�GH�*LDQQL�9DWWLPR�R�OD�VRFLHGDG�GHO�HVSHFWiFXOR�GH�*X\�'HERUG��
(QFRQWUDPRV� XQD� FUtWLFD� IHUR]� D� OD� PRGHUQLGDG� LQDFDEDGD�� FRQ� HUURUHV� \� FUtPHQHV� GH�
JXHUUD�D�VXV�HVSDOGDV��TXH�VXSRQH�XQD�H[FXVD�SDUD�TXH�DXWRUHV�FRPR�*XDWWDUL�\�'HOHX]H�



FULWLTXHQ� XQD� HSLVWHPRORJtD� LQVSLUDGD� HQ� OD� UD]yQ� LQVWUXPHQWDO� R� IXQFLRQDO� \�
IXQGDPHQWHQ�XQ�SHQVDPLHQWR�UL]RPiWLFR�FRQ�DXVHQFLD�GH��OD�UDFLRQDOLGDG��SDUD�HYLWDU�HO�
WpUPLQR GXUR \ FRUWDQWH�GH�LUUDFLRQDOLGDG���

/D� JUDQ� DFFLyQ� GH� ORV� SHQVDGRUHV� GXUDQWH� OD� SRVPRGHUQLGDG� KD� FRQVLVWLGR� HQ�
URPSHU HO HVWDWXWR� GLVFLSOLQDULR� GH� OD� ILORVRItD� FRQVLGHUDGD� KDVWD� KDFH� SRFR� FRPR� OD�
FLHQFLD� GH� OD� FLHQFLD�� HO� SHQVDPLHQWR� GHO� SHQVDPLHQWR�� /RV� UHVXOWDGRV� GH� HVWD� QXHYD�
GRFWULQD HSLVWpPLFD� H� LQFOXVR� IHQRPpQLFD�� TXH� SXHGH� FRQVWUXLUVH� GHVGH� OD�
PXOWLGLVFLSOLQDULHGDG�� SOXUDOLVPR� HSLVWpPLFR� \� WUDGXFWLELOLGDG� GH� ORV� SDUDGLJPDV�
FLHQWtILFRV� TXH� HQWLHQGH� OD� FLHQFLD� \� OD� ILORVRItD� XQLGDV� HQ� VXV� GXGDV�� HQWUHFUX]DGDV� \�
FRQIXQGLGDV� SRU� ODV� FRPSOHMLGDGHV� GHO� OHQJXDMH� TXH� \D� UHGHVFXEULHUD� HO� VHJXQGR�
:LWWJHQVWHLQ�\�HVJULPLHUD�HQ�XQ�~OWLPR�LQVWDQWH�IUHQWH�D�ODV�LGHDV�GH�XQ�ILOyVRIR�TXH�VH�
VDEtD�YHQFLGR�FRPR�3RSSHU��\�HVWR�IUHQWH�D�OD�RWUD�JUDQ�FRUULHQWH�GH�OD�FLHQFLD�TXH�QLHJD�
HO�SURWDJRQLVPR�GH�OD�ILORVRItD�D�OD�KRUD�GH�UHVROYHU�ORV�SUREOHPDV�GH�OD�YLGD�\�DFXVD�D�OD�
PLVPD� ILORVRItD� GH� JHQHUDU� VXV� SURSLRV� FRQIOLFWRV� PHGLDQWH� HO� OHQJXDMH�� FX\DV�
VROXFLRQHV�VyOR�VH�SXHGHQ�UHVROYHU�PHGLDQWH�VXV�SURSLRV�HQWUHVLMRV�GHO�OHQJXDMH��

'H�HVWD�PDQHUD�HO�SHQVDPLHQWR�DFW~D��XQDV�YHFHV�HQ�VHQWLGR��PXOWLGLVFLSOLQDU�\�
RWUDV� HQ� PDQRV� GH� VRFLyORJRV�� SVLFyORJRV�� LQJHQLHURV� GH� OD� LQWHOLJHQFLD� DUWLILFLDO��
LQIRUPiWLFRV�\�HYROXFLRQLVWDV��TXH�FRQIRUPDQ��HQ�PDQRV�GH�-RKQ�%URFNPDQ� ������� OR�
TXH�EDXWL]y�FRPR�OD�WHUFHUD�FXOWXUD��TXH�SUHWHQGH�PRVWUDUVH�XQLYHUVDO��WUDQVJUHVRUD�\�±�
GH� DFXHUGR�DO� SHQVDPLHQWR�GH�.XKQ�±� IUHQWH�D� OD� LQFRPHQVXUDELOLGDG�EXVFD�RIUHFHU� OD�
SRVLELOLGDG�GH�XQD�FRPSDUDFLyQ�GH�WLSR�³JOREDO´���
� 6LJXLHQGR� HVWD� OtQHD� DUJXPHQWDO�� HO� HVWXGLR� GHO� FRQRFLPLHQWR� JLUD� HQ� WRUQR� GH�
XQD� PXOWLGLVFLSOLQDULHGDG� TXH� QRV� HPSOD]D� HQ� XQD� VROD� GLPHQVLyQ� VLPEyOLFD�� (VWD�
GLPHQVLyQ� HV� OD� TXH� PHMRU� H[SOLFD� OD� DXVHQFLD� GH� UDFLRQDOLGDG� FLHQWtILFD� PRGHUQLVWD��
8QD� GLPHQVLyQ� VLPEyOLFD� TXH� HQYXHOYH� ODV� UHIOH[LRQHV� FRQWHPSRUiQHDV� PX\� VXMHWDV�
VREUH�WRGR�D�ORV�HIHFWRV�GH�XQD�VRFLHGDG�PHGLiWLFD�TXH�³FRQVXPH´�FXOWXUD�PDVLYD��/DV�
LQWURVSHFFLRQHV�GH�-HDQ�%DXGULOODUG�VREUH�OD�FXOWXUD�\�HO�VLPXODFUR�±�$�SURSyVLWR��GLFH��
%DXGULOODUG� FXDQGR� H[SOLFD� ORV� ULWXDOHV� GH� OD� WUDQVSDUHQFLD��TXH� HQ� ³OD� SXEOLFLGDG� VH�
LQWHUSUHWD� OD� FRPHGLD� GHO� VWULS±WHDVH� IHPHQLQR� �GH� DKt� OD� LQJHQXLGDG� GH� FXDOTXLHU�
YLQGLFDFLyQ� IHPLQLVWD� FRQWUD� HVWD� µSURVWLWXFLyQ¶��� 3RU� OR� TXH� VLJXH� VLHQGR� WDPELpQ� XQ�
ULWXDO� GH� OD� WUDQVSDUHQFLD�� /LEHUDFLyQ� VH[XDO�� SRUQRJUDItD� RPQLSUHVHQWH�� LQIRUPDFLyQ��
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SDUWLFLSDFLyQ�� H[SUHVLyQ� OLEUH�� 6L� WRGR� HVWR� IXHUD� FLHUWR�� UHVXOWDUtD� LQVRSRUWDEOH�´��� <�
FRQWLQ~D�DVHYHUDQGR�TXH�ODV�LPiJHQHV�VH�KDQ�FRQYHUWLGR�HQ�HO�YHUGDGHUR�REMHWR�VH[XDO�
GH�QXHVWUD�VRFLHGDG��HQ�UHDOLGDG�HQ�OD�H[SUHVLyQ�GH�WRGRV�QXHVWURV�GHVHRV��\�DKt�HV�GRQGH�
UHVLGH� OD� REVFHQLGDG� GH� QXHVWUD� FXOWXUD� \D� TXH� OD� XELFXLGDG� GH� ODV� LPiJHQHV�� OD�
FRQWDPLQDFLyQ�GH�ODV�FRVDV�SRU�HVWDV��VRQ�ODV�YHUGDGHUDV�FDUDFWHUtVWLFDV�GH�HVWD�FXOWXUD�±��
R� � ODV� GH�3DXO�9LULOLR� \� VX�GLPHQVLyQ�YHORFtSHGD�GH� ORV�PHGLRV�GH� FRPXQLFDFLyQ�TXH�
PXHVWUDQ� OD� KLVWRULD� VyOR� HQ� XQ� WLHPSR� SUHVHQWH� FRQVXPLGR� \� UHQRYDGR� EDMR� HO� IOXMR�
FRQWLQXR� GH� ORV� PHGLRV� GH� LQIRUPDFLyQ�� VRQ� DOJXQRV� SRVWXODGRV� TXH� SHUGXUDQ� FRPR�
UHIOHMRV�GHVGH�OD�SRVPRGHUQLGDG��/D�DOGHD�JOREDO�GH�0F/XKDQ��OD�VRFLHGDG�VLVWpPLFD�GH�
/XKPDQQ� R� OD� SURSLD� QRFLyQ� GH� HVSDFLR� S~EOLFR� GH� +DEHUPDV� VH� GHVDUUROODQ� HQ� HVWD�
GLPHQVLyQ� VLPEyOLFD�� XQLGDV� UHVSHFWLYDPHQWH� FDGD� XQD� GH� HOODV� D� RWUDV� WUDGLFLRQHV�
FLHQWtILFDV� GLVWLQWDV�� $TXt� OD� KHUPHQpXWLFD� GH� 'LOWKH\� R� GH� *DGDPHU� FREUDQ� HVSHFLDO�
UHOHYDQFLD� HQ� FXDQWR� TXH� GHILHQGHQ� OD� QHFHVLGDG� GH� XQ� PXQGR� LQWHULRU� SDUD� HO�
FRQRFLPLHQWR�GHO�PXQGR�H[WHULRU��HV�GHFLU��ODV�FRQFLHQFLDV�LQWHULRUHV�TXH�VH�FRQHFWDQ�HQ�
XQ� HVSDFLR� H[WHULRU� \� GH� FX\DV� LQWHUDFFLRQHV� VXUJLUiQ� ORV� HVWtPXORV� TXH� GH� QXHYR�
YROYLHQGR�D�OD�FRQFLHQFLD�LQWHULRU�FUHDUiQ�HO�FRQRFLPLHQWR��(VH�PHFDQLVPR�UHWLFXODU�VH�
WUDQVIRUPD�HQ�XQ�PRGHOR�SDUD�ODV�LQWHOLJHQFLDV�FRQHFWDGDV�HQ�OD�UHG�GH�.HUFNKRYH�\�HQ�
XQ� HMHPSOR� SDUD� /DQGRZ� R� 'HUULGD� TXH� GHFRQVWUXLUiQ� HO� VHQWLGR� GH� ORV� WH[WRV� HQ� XQ�
VDFULILFLR�SRU�OD�OLEHUWDG�GHO�OHFWRU�HQ�VX�HMHUFLFLR�REOLJDWRULR�GH�LQWHUSUHWDFLyQ��

'XUDQWH�OD�SRVPRGHUQLGDG�HO�PRYLPLHQWR�GH�KXLGD��GH�HYLWDFLyQ�\�GH�UHFKD]R�VH�
LQFUHPHQWDQ��(O�UHODWLYLVPR�HSLVWpPLFR�\�HO�UHODWLYLVPR�FXOWXUDO�WUDHQ�OD�FRQIXVLyQ�\�ODV�
RSLQLRQHV�FRH[LVWHQ�HQ�HO�PLVPR�HVSDFLR�FRQ�OD�PLVPD�YHUDFLGDG�\�DXWHQWLFLGDG��$Vt��OD�
PXMHU� GLVFULPLQDGD� R� PHQRVSUHFLDGD� FRQYLYH� FRQ� OD� PXMHU� KLSHUYDORUDGD� \� PRGpOLFD��
$TXt� HQFRQWUDPRV� OD� WDQWDV� YHFHV� RtGD� FUtWLFD� VRFLDO�FXOWXUDO� GH� TXH� OD� VRFLHGDG�
FDSLWDOLVWD�EDVD�VX�FXOWXUD�PDVLYD�HQ�OD�LPSRVLFLRQHV�GH�OD�SXEOLFLGDG�\�VXV�H[LJHQFLDV�
PHUFDQWLOLVWDV�TXH� LPSRQHQ�XQ�FLQLVPR�H[WUHPLVWD�GHVGH� ORV�PHGLRV�GH�FRPXQLFDFLyQ��
SUHVHQWDQGR� OD� VLWXDFLyQ� GHVHVSHUDGDPHQWH� PDUJLQDO� TXH� YLYHQ� ODV� PXMHUHV� GH�
$IJDQLVWiQ� MXQWR� D� OD�H[SORWDFLyQ�VDOYDMH�GH� VX� VH[XDOLGDG�HQ� OD�SXEOLFLGDG�GXUDQWH�HO�
PLVPR� FRQWLQXXP� GLVFXUVLYR� GH� OD� WHOHYLVLyQ�� 3DUD� FRQWUDUUHVWDU� HVWD� RSLQLyQ�
XQLYHUVDOL]DGD�OODPDPRV�HQ�QXHVWUD�D\XGD�D�7HUU\�(DJOHWRQ��XQ�SHQVDGRU�SRVPRGHUQR�\�
UHODWLYLVWD��SDUD�HO�TXH�OD�~QLFD�SHUVSHFWLYD�YiOLGD�SDUD�REVHUYDU�OD�FXOWXUD�HV��OD�TXH�OR�
KDFH� GHVGH� QLQJ~Q� OXJDU� HQ� SDUWLFXODU�� SRUTXH� ODV� YLVLRQHV� GHVGH� XQ� SXQWR� GH� YLVWD�
                                                 
��%$8'5,//$5'��-����������(O�RWUR�SRU�Vt�PLVPR��%DUFHORQD��$QDJUDPD��������SiJV�����\������
�



FRQFUHWR�� FRPR� WLHQHQ� ODV� GLVWLQWDV� FXOWXUDV�� VRQ� LQHYLWDEOHPHQWH� SDUFLDOHV� \�
GHIRUPDGDV��7HQLHQGR�HQ�FXHQWD�TXH��SDUD�ODV�SHUVSHFWLYDV�SROtWLFDV�UDGLFDOHV��QR�H[LVWH�
OD�GLIHUHQFLD�HQWUH�LQWHUHVHV�SDUFLDOHV�H�LPSDUFLDOLGDG�JOREDO��SXHV��SRU�HMHPSOR��\�HV�VX�
HMHPSOR�� OD� FRQVHFXFLyQ� GH� ORV� REMHWLYRV� GH� ODV� PXMHUHV� DEUH� OD� SRVLELOLGDG� GH� XQD�
HPDQFLSDFLyQ�PiV�JHQHUDO��HV�GHFLU��³$�WUDYpV�GH�VX�SURSLD�WRPD�GH�SDUWLGR��ORV�JUXSRV�
VRFLDOHV��SDUWLFXODUHV�SXHGHQ�VHU�SRUWDGRUHV�GH�XQRV�LQWHUHVHV�FRPXQHV´����

(VWH� VLQVHQWLGR� DO� TXH� KD� VLGR� FRQGXFLGD� OD� VRFLHGDG� OR� UHWUDWDQ� %HUJHU� \�
/XFNPDQQ�� HQ� VX� LQWHQWR� SRU� RIUHFHU� XQD� VROXFLyQ� DO� SUREOHPD�� 3UHFLVDPHQWH� GH� HVWD�
OXFKD�SRU�RIUHFHU�VROXFLRQHV�D�DTXHOODV�FXHVWLRQHV�HQ�ODV�TXH�HO�KXPDQLVPR�SRVPRGHUQR�
QR�VDEH�GDU�XQD�UHVSXHVWD�DFHUWDGD��VXUJH�XQD�UHQRYDFLyQ�GHO�SUDJPDWLVPR�GH�&KDUOHV�6��
3HLUFH�\�PiV�WDUGH�GH�:LOOLDP�-DPHV��6KLOOHU�\�-RKQ�'HZH\�TXH�HQ�VX�E~VTXHGD�GH�OD�
YHUGDG�VLJXLHQGR�ORV�FULWHULRV�TXH�SXHGD�HVWDEOHFHU�HVD�YHUGDG��GHVHPERFDQ�GH�QXHYR�HQ�
OD� LUUDFLRQDOLGDG� �TXH� FULWLFy� 5XVVHOO��� HO� QHRSUDJPDWLVPR� VXUJH� GH� SHQVDGRUHV� FRPR�
5LFKDUG� 5RUW\� TXH� GH� QXHYR� SODQWHDQ� OLPLWDU� HO� HVWXGLR� GHO� FRQRFLPLHQWR� \� GH� OD�
FRQVWUXFFLyQ� GH� OR� VRFLDO� HQ� HO� OHQJXDMH�� (VWD� WHRUtD� SURSRQH� HQ� HO� FDVR� GH� OD� PXMHU��
EXVFDU� OD� VROXFLyQ� HQ� OD� FUHDFLyQ� GH� XQ� OHQJXDMH� IHPHQLQR� SURSLR�� VLQJXODU� GHO� TXH�
FDUHFHQ�HQ�OD�DFWXDOLGDG��\D�TXH�FXDOTXLHU�HVWXGLR�GH�OD�PXMHU�KDVWD�QXHVWURV�GtDV��SDUWH�
REOLJDWRULDPHQWH�GH�XQ�OHQJXDMH�PDVFXOLQR��

(O� QHRSUDJPDWLVPR� HV�� D� OD� YH]�� OD� SXQWD� GH� XQ� JUDQ� LFHEHUJ� TXH� DKRUD�
FRQRFHPRV� FRPR� ILORVRItD� GH� OD� WpFQLFD�� R� ILORVRItD� WHFQRFLHQWtILFD� TXH� VLJQLILFD� SDUD�
QRVRWURV�XQD�HYROXFLyQ�OyJLFD�GH�ODV�FRQVHFXHQFLDV�GHVDVWURVDV�GH�OD�PRGHUQLGDG��FRPR�
VHxDOiEDPRV� DQWHV�� D� WRGDV� OXFHV� LQDFDEDGD�� \� TXH� LQFOXVR� GXUDQWH� OD� SRVPRGHUQLGDG�
VREUHYLYH�HQ�ORV�HVFULWRV�GH�DOJXQRV�DXWRUHV��+DEHUPDV�R�+RUNKHLPHU���/D�WHFQRFLHQFLD��
DXQTXH� SXHGH� FRQIXQGLUVH� HQ� XQ� SULQFLSLR� FRQ� XQ� QXHYR� KXPDQLVPR� WHFQROyJLFR�� HQ�
YHUGDG�SDUHFH�GLEXMDU�VXV�SURSLRV�SULQFLSLRV�FDGD�YH]�PiV�FRQVWDWDEOHV��(QWUH�HOORV�VX�
HPSHxR�SRU�GDU�VROXFLRQHV��TXH�HV�SUHFLVDPHQWH�XQ�PRWRU�GH�LQLFLR�SDUD�OD�HPHUJHQFLD�
GH�OD�WHFQRFLHQFLD��(Q�HVD�OtQHD�VH�HQPDUFDQ�ORV�HVIXHU]RV�GH��6LPRQGRQ��(QJHOKDUGW�R�
-RQDV�SRU�H[SRQHU�PRGHORV�GH�DFFLyQ�TXH�SXHGDQ�FRUUHJLU�ORV�HUURUHV�GHO�SDVDGR��3DUD�
HOORV� ORV�SUREOHPDV�GH� OD�YLGD�QR� WLHQHQ�VROXFLyQ�HQ�XQD�GLPHQVLyQ�VLPEyOLFD�VLQR�HQ�
XQD� GLPHQVLyQ� WpFQLFD�� XWLOL]DQGR� XQ� SHQVDPLHQWR� UHVROXWLYR�� FRPR� XQ� PRGR� GH�
DSUR[LPDFLyQ� D� ORV� SUREOHPDV� KXPDQRV�� 3XHGHQ� LQFOXVR�� VL� HV� HQWHQGLGR� HQ� VX� PiV�
                                                 
4 ($*/(721�� 7�� �������� /D� LGHD� GH� FXOWXUD�� 8QD� PLUDGD� SROtWLFD� VREUH� ORV� FRQIOLFWRV� FXOWXUDOHV��%DUFHORQD��3DLGyV��SiJ��������



DEVROXWD�UDGLFDOLGDG��OOHJDU�D�FRQVLGHUDU�TXH�WRGRV�ORV�SUREOHPDV�KXPDQRV�VRQ�GH�tQGROH�
WpFQLFD�� /D� UD]yQ� LQVWUXPHQWDO� PRGHUQD� HV� VXVWLWXLGD� SRU� XQD� UD]yQ� XWLOLWDULVWD� TXH� HV�
HYDOXDGD� PHGLDQWH� FULWHULRV� HFRQyPLFRV�� HILFDFLD� \� HILFLHQFLD�� 3RU� WDQWR�� ORV� PpWRGRV�
UHVROXWLYRV�GH� OD� WHFQRFLHQFLD� UHTXLHUHQ�GH�XQD�UDFLRQDOLGDG�XWLOLWDULVWD�TXH�HQWUH�RWUDV�
IXQFLRQHV�� VREUHSDVH� OD� GLPHQVLyQ� VLPEyOLFD� GH� ODV� FRVDV� SDUD� DFWXDU� VREUH� VX�
GLPHQVLyQ�UHDO�R�GH�OD�YLGD��SHUR�QR�GHVGH�VX�LQWHUSUHWDFLyQ�IHQRPpQLFD��

(VWD� WHFQRFLHQFLD� IXQGD� VXV�SULQFLSLRV�GH�DFWXDFLyQ�HQ�YDULRV�FRQFHSWRV�GH� ORV�
FXDOHV�PHQFLRQDUHPRV�DTXt�� OD� LGHD�GH�SURJUHVR�FLHQWtILFR�� OD�pWLFD�SODQHWDULD�\�OD�YLGD�
UHVSRQVDEOH��
� 6HJ~Q�HVWD�WHRUtD�OD�IHOLFLGDG�KXPDQD�YHQGUi�GH�OR�TXH�HQWHQGDPRV�SRU�SURJUHVR�
FLHQWtILFR�� OD� pWLFD� SODQHWDULD� GHILQLUi� ODV� QRUPDV� GH� FRQYLYHQFLD� EDMR� XQD� GRFWULQD�
QXHYD�� FX\RV� QRPEUHV� SURSXHVWRV� VRQ� VRFLRELRWHFQRFRVPR�� WHFQRHVIHUD� R�
WHFQRQDWXUDOH]D��\�ILQDOPHQWH�� OD�YLGD�UHVSRQVDEOH�VXUJH�GHO� UHVSHWR�DO�2WUR��(VH�2WUR�
SXHGH� VHU� LJXDO� �IRUPD� VXSHULRU�� TXH� QRVRWURV� UHFRQRFHPRV� VLHPSUH� � D� SDUWLU� GH� VX�
LQWHOLJHQFLD�TXH�OH�SHUPLWH�GLOXFLGDU�TXH�OD�OLEHUWDG�GH�XQRV�UHVSHWD�OD�OLEHUWDG�GH�RWURV�
�(QJHOKDUGW���R�WDPELpQ�HVH�2WUR�SRGUi�VHU�XQD�YLGD�LQIHULRU�TXH�VL�ELHQ�HVWi�VXSHGLWDGD�
D� OD� VXSHUYLYHQFLD� GH� ODV� IRUPDV� VXSHULRUHV� GHEHUiQ� VHU� H[SORWDGDV� EDMR� HO� FRQWURO�
WpFQLFR�\�HO�UHVSHWR�D�OD�VXSHUYLYHQFLD�GH�ODV�JHQHUDFLRQHV�GH�YLGD�VXSHULRU�IXWXUDV��

/RV�VXEVLVWHPDV�TXH�FRQILJXUDQ�HVWH�VLVWHPD�GHO�VRFLRWHFQRELRFRVPR��TXH�HVWiQ�
HQJOREDGRV�HQ�OD�FRPSUHQVLyQ�GH�OD�UHDOLGDG��VHJ~Q�0R\D��������VRQ��
�

��� (FRVLVWHPD�� (QJORED� HO� ILVLRVLVWHPD� �XQ� iWRPR�� HO� VLVWHPD� VRODU����� \� HO�
ELRVLVWHPD��OD�FpOXOD��HO�RUJDQLVPR������

��� 6LVWHPD� WHFQRFLHQWtILFR�� ,QWHJUDGR� IXQGDPHQWDOPHQWH� SRU� OD� FLHQFLD�� OD�
WHFQRORJtD�\�VXV�SURGXFWRV��

��� 6LVWHPD� HFRQyPLFR�� &RQMXQWR� LQWHJUDGR� SRU� ODV� HVWUXFWXUDV� \� VLVWHPDV� GH�
SURGXFFLyQ��GLVWULEXFLyQ�\�FRQVXPR�GH�XQD�VRFLHGDG��

                                                 
�� 02<$�� (�� �������� &UtWLFD� GH� OD� UD]yQ� WHFQRFLHQWtILFD�� 0DGULG�� %LEOLRWHFD� 1XHYD�� 6H� WUDWD� GH� XQ�PDFURVLVWHPD�FRQVWUXLGR�SRU�WUHV�VXEVLVWHPDV����� /RV�FRQRFLPLHQWRV�TXH�SURSRUFLRQD�OD�FLHQFLD�VREUH�HO�PHGLR��QDWXUDO�R�VRFLDO������ /DV�DFFLRQHV�WpFQLFDV�WUDQVIRUPDGRUDV�GHO�PHGLR����� /DV� UHODFLRQHV� VRFLDOHV� �SROtWLFDV� \� HFRQyPLFDV�� TXH� KDFHQ� SRVLEOH� ORV� VDEHUHV� FLHQWtILFRV�WpFQLFRV��

4.  
 �



��� 3VLFRVLVWHPD��5HDOLGDG�LQWHJUDGD�SRU�FDGD�XQD�GH�ODV�PHQWHV�LQGLYLGXDOHV��
��� 6LVWHPD�VLPEyOLFR��5HG�GH�FUHHQFLDV�ILORVyILFDV��UHOLJLRVDV��SROtWLFDV�\�GHPiV�GH�

XQD�VRFLHGDG��FXOWXUD��HWF��
��� 6RFLRVLVWHPD�� 5HG� GH� LQGLYLGXRV�� UHODFLRQHV� VRFLDOHV�� LQVWLWXFLRQHV� \�

RUJDQL]DFLRQHV�VRFLRSROtWLFDV��
�/R� TXH� KHPRV� SUHWHQGLGR� FRQ� HVWD� UHSDVR� D� ODV� WHRUtDV� TXH� KDQ� LQWHQWDGR�

GHVFULELU�QXHVWUD�VRFLHGDG�HQ�OD�~OWLPD�PLWDG�GHO�VLJOR�;;�HV�GHVWDFDU� OD�QHFHVLGDG�GH�
SUHVHQWDU�XQ�HQIRTXH�DVH[XDGR�D�OD�FXHVWLyQ�GHO�WUDWDPLHQWR�GH�OD�PXMHU�HQ�ORV�PHGLRV�
GH�FRPXQLFDFLyQ��R�OR�TXH�HV�OR�PLVPR�D�VX�FRQVWUXFFLyQ�VRFLDO�D�WUDYpV�GH�ORV�PHGLRV�
GH�FRPXQLFDFLyQ��VREUHSDVDQGR�OD�GLPHQVLyQ�VLPEyOLFD��SDUD�KDOODU�XQD�VROXFLyQ�WpFQLFD�
TXH�JHQHUD�OD�ILORVRItD�GH�OD�WHFQRFLHQFLD��9DPRV�D�FHQWUDUQRV�HQWRQFHV��HQ�OD�GLPHQVLyQ�
SUDJPiWLFD�� FRQWH[WXDOL]DQGR� OD�FXOWXUD�GH� OR� VRFLDO�\� VXV� WUDQVPLVRUHV�� ORV�PHGLRV�GH�
FRPXQLFDFLyQ� VRFLDO� \� OD� SXEOLFLGDG� HVSHFLDOPHQWH�� \D� TXH� GH� IRUPD� FRQWUDULD� D� ODV�
FRQFHSFLRQHV� DWRPLVWDV� \� GHVHVWUXFWXUDQWHV�� GHEHPRV� �\� FUHHPRV�� FRQVLGHUDU� D� OD�
SXEOLFLGDG� FRPR� XQ� SURFHVR� FRPXQLFDWLYR� FUHDGRU� \� FRQGLFLRQDGRU� GH� FXOWXUD�� FX\D�
JUDPiWLFD�LQWHUQD��D�WUDYpV�GHO�FRPSRQHQWH�SUDJPiWLFR��FRQGLFLRQD�\�HVWi�FRQGLFLRQDGD�
SRU�VX�FRQWH[WXDOL]DFLyQ�HQ�HO�iPELWR��QR�PX\�ELHQ�GHILQLGR�±�FUHHPRV�±�D~Q��GH�OR�TXH�
VH�KD�GDGR�HQ�OODPDU�FXOWXUD�GH�PDVDV��

(VWH� FRQFHSWR� FRPLHQ]D� D� SHUILODUVH� D� SDUWLU� GH� ORV� DxRV� ���� WRPDQGR� FRPR�
UHIHUHQFLD�HO�HQIUHQWDPLHQWR�GH�SRVWXUDV�DFHUFD�GH�OD�VRFLHGDG�DFWXDO�HQWUH�0F/XKDQ�\�
0DUFXVH�� R� OR� TXH� HV� OR� PLVPR�� HQWUH� XWySLFRV� \� UDGLFDOHV�� 3DUD� HO� SULPHUR�� ODV�
LQFyJQLWDV�TXH�SODQWHD� OD�HYROXFLyQ�GH�XQD�VRFLHGDG�VRPHWLGD�DO�ERPEDUGHR�FRQVWDQWH�
GH�ORV�PHGLRV�GH�FRPXQLFDFLyQ�VRFLDO��HV�XQ�PHQVDMH�RSWLPLVWD��GH�HYROXFLyQ�KDFLD�XQD�
QXHYD�pSRFD��3RU�HO�FRQWUDULR�0DUFXVH��FRQ�XQD�WHQGHQFLD�PXFKR�PDV�FUtWLFD��VH�FHQWUD�
HQ�HO�DQiOLVLV�GH�OD�YLGD�FRWLGLDQD��KDVWD�OOHJDU�D�OD�QHJDFLyQ�GH�ORV�YDORUHV�DFWXDOHV��

&DUDFWHUtVWLFDPHQWH�� HVWH� HQIUHQWDPLHQWR� GH� SRVWXUDV� VH� FHQWUD� HQ� OD� SXEOLFLGDG��
QXWULpQGRVH� GH� XQD� YDVWD� UHIOH[LyQ� VREUH� OD� VRFLHGDG� GH� PDVDV� \� OD� LQGXVWULD� FXOWXUDO�
�HVSHFLDOPHQWH�HQ�(VWDGRV�8QLGRV����

(Q� HVWH� JUDQ� GHEDWH� VRFLROyJLFR�� VHJ~Q� *RQ]iOH]� 0DUWtQ� �������� KDQ� OOHJDGR� D�
GLVWLQJXLUVH�FXDWUR�FRUULHQWHV��

�
• /D� VRFLRORJtD� DFDGpPLFD�� IXQFLRQDOLVWD� \� VLQFUyQLFD�� TXH� GHVGH� GLYHUVDV�

XQLYHUVLGDGHV� HVWDGRXQLGHQVHV� VH� GHGLFD� D� HODERUDU� PpWRGRV� GH� DQiOLVLV� SDUD�



SUHYHHU��HQFDX]DU�\�SURYRFDU�ORV�HIHFWRV�GH�OD�FRPXQLFDFLyQ�GH�PDVDV��RULJLQDQGR�OD�
0DVV� &RPXQLFDWLRQ� 5HVHDUFK�� FRQ� SXEOLFDFLRQHV� WDQ� LPSRUWDQWHV� SDUD� HO� PXQGR�
FLHQWtILFR�LQWHUQDFLRQDO�FRPR�7KH�SXEOLF�RSLQLRQ�TXDWHUO\��
(O�QDFLPLHQWR�GH�HVWD�WHQGHQFLD�HV�FRQVHFXHQFLD�GLUHFWD�GH�ORV�FRPSOHMRV�SUREOHPDV�
SROtWLFRV� \� HFRQyPLFRV� TXH� YLYH�(VWDGRV�8QLGRV� HQ� HO� SHULRGR� GH� HQWUHJXHUUDV�� HO�
1HZ� 'HDO� GH� HVWD� VRFLHGDG� FUHy� HO� PDUFR� LGyQHR� GH� HVWH� GHVDUUROOR�� FRQ� ORV�
REMHWLYRV��VHJ~Q��/D]DUVIHOG��������GH���
(VWXGLDU� ORV� HIHFWRV� SURYRFDGRV� SRU� HO� UiSLGR� FUHFLPLHQWR� GH� ORV� PHGLRV� GH�
FRPXQLFDFLyQ��OR�TXH�JHQHUD�XQ�PRGHOR�GH�LQYHVWLJDFLyQ�PRUDO�±�FXOWXUDO��0HUWRQ��
������FHQWUDGR�HQ�HO�DQiOLVLV�GH�ORV�HIHFWRV�GHO�SDUDGLJPD�GH�/DVVZHOO��
$QiOLVLV�GH�SURSDJDQGD�SROtWLFD��RULJHQ�GHO�DQiOLVLV�GH�FRQWHQLGR��
/D� XWLOL]DFLyQ� FRPHUFLDO� ±� SXEOLFLWDULD� GH� ORV� PHGLRV� GH� FRPXQLFDFLyQ�� TXH� VREUH�
WRGR�HQ�UDGLR��GHVDUUROOR�ORV�DQiOLVLV�GH�DXGLHQFLD��
�

• /D� HVFXHOD� GH� )UDQNIXUW�� FX\RV� LQWHJUDQWHV� �$GRUQR�� +RUNKHLPHU�� 0DUFXVH��
HPLJUDURQ� D� (VWDGRV� 8QLGRV� FRPR� FRQVHFXHQFLD� GHO� QD]LVPR�� TXH� FRQFLEHQ� OD�
VRFLHGDG� GH� PDVDV� FRPR� XQD� LQGXVWULD� FXOWXUDO� ±� WpUPLQR� DFXxDGR� HQ� (XURSD� SRU�
0RULQ�� ����� ��� DEVROXWDPHQWH� HVWUXFWXUDGD� \� DQDOL]DEOH� HQ� VXV� FRQIOXHQFLDV� \�
FRQWUDGLFFLRQHV� LQWHUQDV�� (VWD� H[SOLFDFLyQ� VyOR� HV� SRVLEOH� HQ� UHODFLyQ� FRQ� XQDV�
HVWUXFWXUDV�VRFLDOHV�FRQFUHWDV��\D�TXH�OD�FXOWXUD�GH�PDVDV�HV�DVXPLGD�QR�VyOR�FRPR�
XQ�FRQMXQWR�GH�HVWiWLFR�GH�REMHWRV�FXOWXUDOHV��VLQR�FRPR�XQ�VLVWHPD�GH�PRGHORV�GH�
FRPSRUWDPLHQWR�RSHUDQWHV��
(VWD� FRQFHSFLyQ� VRFLROyJLFD� LQLFLDO� KD� WHQLGR� JUDQGHV� FRQWLQXDGRUHV� FRPR� -��
+DEHUPDV�\�+��3URVV�HQ�$OHPDQLD��6FKLOOHU�HQ�(VWDGRV�8QLGRV��0RULQ�HQ�)UDQFLD��
$OEHURQL� \� 5RVLWL� HQ� ,WDOLD�� 1RUGHQVWUHQ� \� 9DULV� HQ� )LQODQGLD�� \� D~Q� KR\� VLJXH�
VLHQGR�OD�UHIHUHQFLD�IXQGDPHQWDO�SDUD�OD�LQYHVWLJDFLyQ�GH�OD�VRFLRORJtD�FUtWLFD��
�

• 5DGLFDOLVPR� DULVWRFUiWLFR�� UHSUHVHQWDGR� SRU� DXWRUHV� FRPR� 0DF� 'RQDOG�� TXH� VH�
UHYHODQ� FRQWUD� OD� YXOJDULGDG� \� OD� HVWHUHRWLSDFLyQ� FRQVHFXHQFLD� GH� HVWD� FXOWXUD� GH�
PDVDV��IRUPDQGR�SDUWH�GH�HVWD�FUtWLFD�ODV�SURSXHVWDV�GH�XQD�pOLWH�LQWHOHFWXDO�HXURSHD��
%HQGD�� 2UWHJD� � \� *DVVHW�� +XL]LQJD�� 0DQQKHLP�� VLQ� QLQJ~Q� iQLPR� GH� DFHSWDU� HVWH�
IHQyPHQR�FRPR�FXOWXUD��

�



• /RV�LQWHJUDGRV�HQ�OD�LQGXVWULD�FXOWXUDO��TXH�LQWHQWDQ�XQD�UDFLRQDOL]DFLyQ�FUtWLFD�GH�OD�
DFWXDFLyQ�GH�HVWD��%HOO��6KLOOV��0F/XKDQ��VRQ� ORV�FUHDGRUHV�GH�XQD�XWRStD�VHJ~Q�OD�
FXDO�µOD�PDVD¶�SDUWLFLSD�SRU�SULPHUD�YH]�HQ�OD�FRQVWLWXFLyQ�GH�OR�VRFLDO��OR�TXH�REOLJD�
D� UHYLVDU� HO� FRQFHSWR� GH� FXOWXUD� WDO� \� FRPR� KDEtD� VLGR� HQWHQGLGR� KDVWD� DKRUD��
FRQVLGHUiQGROR�GHVGH�OD�SHUVSHFWLYD�GH�FyPR�VH�RUJDQL]D��UHDOL]D�\�HVWUXFWXUD�HQ�XQ�
HVWLOR�GH�YLGD��HO�IDPRVtVLPR�DPHULFDQ�ZD\�RI�OLIH��
/D� XWRStD� IDOOy� SRUTXH� DFHUFDU� HVWD� FXOWXUD� DO� S~EOLFR�� UHVXOWy� XQD� HPSUHVD� FDUD� \�
SRFR� SURGXFWLYD�� SHUR� DEVROXWDPHQWH� QHFHVDULD� SDUD� PDQWHQHU� XQ� RUGHQ� VRFLDO�� \D�
TXH� ORV� SURGXFWRV� FXOWXUDOHV� VRQ�ELHQHV� LQGXVWULDOHV�GH�GLItFLO� DXWRPDWL]DFLyQ�\� HQ�
XQD�HFRQRPtD�GH�VDODULRV�DOWRV��ORV�SUHFLRV�GH�SURGXFFLyQ�GH�HVWRV�REMHWRV�VRQ�PiV�
HOHYDGRV�TXH�ORV�GH�QLQJ~Q�RWUR�VHFWRU��
�

6H� JHQHUD� DVt� OD� FRQWUDGLFFLyQ� PDV� IXHUWH� GH� HVWH� VLVWHPD�� HO� HQIUHQWDPLHQWR�HQWUH�SURGXFFLyQ�\�FUHDWLYLGDG��KDFLHQGR�LPSUHVFLQGLEOH�HO�SDSHO�GH�OD�SXEOLFLGDG�HQ�OD�VRFLHGDG�GH�PDVDV�QR�VyOR�FRPR�XQ�REMHWR�GH�FRQVXPR�FXOWXUDO��VLQR�PDV�ELHQ�FRPR�XQ�FDWDOL]DGRU�LPSRUWDQWH�GH�WRGD�HVWD�VRFLHGDG����
1XHVWUD� VRFLHGDG� SRVWLQGXVWULDO�� VH� KD� WUDQVIRUPDGR� HQ� XQD� VRFLHGDG� GH� OD�

FRPXQLFDFLyQ�� GRQGH� OD� SXEOLFLGDG�� HQWHQGLGR� FRPR� XQD� LQYHUVLyQ� TXH� KDFHQ� ORV�
DQXQFLDQWHV� SDUD� GLIHUHQFLDU� SURGXFWRV� R� VHUYLFLRV� SDUHFLGRV� \� SHUVRQDOL]DUORV� GH� XQ�
PRGR�GLIHUHQWH��KD�GHMDGR�GH�VHU�XQ�HOHPHQWR�SHUWXUEDGRU�\�DFFHVRULR��SDUD�FRQYHUWLUVH�
HQ� XQD� FRPSOHMD� DFWLYLGDG� HFRQyPLFD�� FRPXQLFDWLYD� \� SVLFRVRFLDO�� XWLOL]DGD� FRPR� OD�
KHUUDPLHQWD� SHUIHFWD� SDUD� DGHFXDU� OD� GHPDQGD� D� OD� RIHUWD�� \� QR� DO� FRQWUDULR��
MHUDUTXL]DQGR�HO�PHUFDGR�GH�DFXHUGR�D�ORV�SURGXFWRUHV��

/DV� LPSRUWDQWHV� FRQVHFXHQFLDV� GH� OD� DFWLYLGDG� SXEOLFLWDULD� VXSRQHQ�� 8QD�
OLPLWDFLyQ� GHO� SDSHO� QLYHODGRU� TXH� KDVWD� DKRUD� WHQtD� HO� PHUFDGR�� 3RVLELOLWD� HO�
FUHFLPLHQWR�SURJUDPDGR�GH�ODV�JUDQGHV�FRUSRUDFLRQHV��TXH�FDGD�YH]�PDV��FRQFHQWUDQ�HO�
VLVWHPD�SURGXFWLYR��6XEYHQFLRQD�OD�FXOWXUD�GH�PDVDV��

$� HVWD� IXQFLyQ� HFRQyPLFD� HVHQFLDO� OD� SXEOLFLGDG� DxDGH� RWUDV� VHFXQGDULDV��
LPSRUWDQWHV�HQ�OD�FUHDFLyQ�GH�OD�PHQWDOLGDG�FROHFWLYD��(O�DOFDQFH�VRFLDO�GH�OD�SXEOLFLGDG�
VH� SXHGH� LQWHUSUHWDU� GHVGH� YDULRV� iQJXORV�� /D� SXEOLFLGDG� FRPR� FUHDGRUD� GH� YDORUHV� \�
SDXWDV�GH�FRQGXFWD�DFRUGHV�FRQ�HOORV��TXH�OOHJDQ�D�PROGHDU�ORV�HVWLORV�WtSLFRV�GH�YLGD�GH�
                                                 
6 *21=È/(=� 0$57Ë1�� -�� /�� �������� 7HRUtD� JHQHUDO� GH� OD� 3XEOLFLGDG�� 0p[LFR�� )RQGR� GH� &XOWXUD�
(FRQyPLFD��
�



XQD� VRFLHGDG�� 2WUD� LQWHUSUHWDFLyQ� HV� OD� LQIOXHQFLD� SVLFROyJLFD�� DO� HQFDUJDUVH� OD�
SXEOLFLGDG�GH�OOHQDU�HO�YDFtR�H[LVWHQWH�SRU�OD�GHVDSDULFLyQ�GH�ODV�LGHRORJtDV��/D�RWUD�HV�
TXH� OD� IXQFLyQ� GH� OD� SXEOLFLGDG� HV� QHWDPHQWH� VRFLDO�� QR� VyOR� SRUTXH� DFW~D� FRPR� XQ�
SRGHURVR� IDFWRU� GH� FRQIRUPDFLyQ�� VLQR� SRUTXH� HV� XQD� OLPLWDFLyQ� SDUD� OD� YLGD� SULYDGD��
~WLO� SDUD� REMHWLYDU� ORV� DVSHFWRV� TXH� FRQVWLWX\HQ� DO� UHFHSWRU� FRPR� FRQVXPLGRU�� /D�
SXEOLFLGDG� OOHQD� GH� YLGD� HO� PXQGR� GH� ODV� FRVDV� \� REMHWXDOL]D� \� FRVLILFD� HO� GH� ODV�
SHUVRQDV��

3DUD� UHODFLRQDU�D� OD�PXMHU�FRQ�HVWH�HQFXDGUH�FRPXQLFDWLYR�\� OD� LGHD�GH�FXOWXUD�
XWLOL]DPRV� ODV� LGHDV� GH� 9DQGDQD� 6KLYD� �������� TXH� VRVWLHQH� TXH� HO� DFWXDO� LGHDO� GH�
SURJUHVR�� HV� XQD� FUHDFLyQ� GH� ODV� VRFLHGDGHV� SDWULDUFDOHV� RFFLGHQWDOHV�� VLWXDQGR� HO�
EHQHILFLR�SRU�HQFLPD�GHO�VLVWHPD�D[LROyJLFR��\�DSXHVWD�SRU�OD�UHFXSHUDFLyQ�GHO�SULQFLSLR�
IHPHQLQR��OD�GLRVD�PDGUH��FRPR�DOWHUQDWLYD�QR�YLROHQWD�\�VLQ�JpQHUR��FRPR�XQ�VLVWHPD�
VRFLDO�KXPDQR�\�VREUH�WRGR�VRVWHQLEOH��
� 'HEHPRV�WHQHU�HQ�FXHQWD�TXH�SDUD�HQWHQGHU�HO�XVR�GH�OD�LPDJHQ�GH�OD�PXMHU�HQ�
ORV�PHGLRV�GH�FRPXQLFDFLyQ� WHQHPRV��SULPHUR��TXH�HQWHQGHU�TXH�KDEODPRV�GH�LPDJHQ�
TXH� ³HV� XQD� GH� ODV� FODYHV� SDUD� FRPHQ]DU� FXDOTXLHU� SURJUDPD� GH� DOIDEHWL]DFLyQ�
DXGLRYLVXDO�� µOD� LPDJHQ� QR� HV� OD� UHDOLGDG¶�� 'HVGH� HVWH� SUHVXSXHVWR�� ORV� PHQVDMHV�
SXEOLFLWDULRV� \� GH� ORV� PHGLRV� HQ� JHQHUDO� QR� SXHGHQ� VHJXLU� VLHQGR� FRQVLGHUDGRV� FRPR�
FRSLDV�GH�OR�UHDO´��6HJ~Q�HVWH�SRVWXODGR�SHQVDPRV�TXH�QR�GHEHPRV�GHIHQGHU�D�OD�PXMHU�
GHVGH� ORV� LQXVXDOHV� DUJXPHQWRV� PDVFXOLQRV� �SRU� HVWR� GH� SRFR� XVDGRV� \� VHJXUDPHQWH�
IiFLOPHQWH� GHQRVWDEOHV��� QL� WDPSRFR� ORV� IHPHQLQRV�� SXHV� VHUtD� XQD� YLVLyQ� WDPELpQ�
SDUWLGLVWD�\�SRFR�ILDEOH�\D�TXH�SDUWH�GH�XQ�OHQJXDMH�PDVFXOLQR���(V�PDV��FUHHPRV�TXH�QL�
VLTXLHUD�GHEHPRV�SUHRFXSDUQRV��HQWHQGLGR�HQ�HO�VHQWLGR�GH�SUHRFXSDFLyQ�PHWRGROyJLFD��
GHO�XVR�GH� OD� LPDJHQ�GH� OD�PXMHU�HQ� ORV�PHGLRV�GH�FRPXQLFDFLyQ�\�R�HQ�OD�SXEOLFLGDG�
SRUTXH�FRPSDUWLPRV�FRQ�6DQ�1LFROiV� ������� OD� LGHD�GH�TXH�ODV�UH�±�SUHVHQWDFLRQHV�GH�
ORV�REMHWRV�HQ� ORV�PHGLRV�DGTXLHUHQ�XQD�GLPHQVLyQ�PtWLFD�TXH� ORV�DOHMD�GH� OD� UHDOLGDG�
GHO�REMHWR�TXH�UHSUHVHQWDQ���\�TXH�SRU�OR�WDQWR��HO�HVWXGLR�\�HQWHQGLPLHQWR�GH�OD�&XOWXUD�
                                                 
7 CORREA, R., GUZMÁN, M. D. y AGUADED, J. I. (2000): La mujer invisible. Una lectura disidente 
de los mensajes publicitarios. Huelva, Grupo Comunicar. 
��$� HVWH� UHVSHFWR�0��$��9i]TXH]�0HGHO� ������� ���� FLWD� D�%HDWUL]�)DLQKROF�� ³/DV�PXMHUHV�� FXDQGR� VRQ�LQFOXLGDV� RFXSDFLRQDOPHQWH� HQ� HVWRV� SURFHVRV� GH� SURGXFFLyQ� GH� PHQVDMHV� VLJXHQ� ORV� PLVPRV� FiQRQHV�UHIRU]DGRUHV�GH�ORV�PHGLRV�HPSHRUDGRV�SRU�HO�GHVJDVWH�FRWLGLDQR�GH�ORV�SUHMXLFLRV��R�VHD��UHSURGXFHQ�ODV�SDXWDV�GH�ORV�PRGHORV�GLVFULPLQDWRULRV�YLJHQWHV��R��ODV�SRFDV�PXMHUHV�TXH�SURGXFHQ�VLJQLILFDGRV�GHVGH�OR�GLVWLQWR�� DSDUHFHQ� FRPR� DOJR� H[FHSFLRQDO�� IUXWR� GHO� D]DU� \� QR� FRPR� FRQVHFXHQFLD� GH� ORV� SURFHVRV� GH�WUDQVIRUPDFLyQ�VRFLDO�KLVWyULFDPHQWH�GHWHFWDEOHV�\D´��
�� ³/D� PXMHU� HQ� WDQWR� SURWRWLSR�HVWHUHRWLSR� SXEOLFLWDULR� � �HQWHQGLHQGR� DPEDV� QRFLRQHV� FRPR� IRUPDV�WUDQVLWRULDV� GH� H[SUHVLyQ� HQ� HO� VHQWLGR� H[SUHVDGR� DUULED�� EXFHD� WUDQVLWDQGR� GHVGH� OD� SDUFHOD� GH� OD�SUHVFULSFLyQ�FRPHUFLDO�KDFLD�HO�iPELWR�GH�OD�PLWRORJtD�FXOWXUDO´��



FRPR� IHQyPHQR� JOREDOL]DGRU� GH� OD� FRPSUHQVLyQ� GH� FXDOTXLHUD� FLUFXQVWDQFLD�� GHEH�
SULPDU�SRU�HQFLPD�GH�YLVLRQHV�DLVODGDV�\��VLHPSUH��SDUWLGLVWDV��
�



(O�KDUpQ�WUDQVGLVFXUVLYR�GHO�FRPSOHMR�'LVQH\�
-HV~V�0DQXHO�&RUULHQWH�&RUGHUR�
,�(�6� ³%ODV�,QIDQWH´�±�(O�9LVR�GHO�$OFRU��6HYLOOD��
�

³3HQVDPLHQWR´�HV�XQD�YR]�TXH�SDUHFH�DQGDU�VLHPSUH�QHFHVLWDGD�GH�DGMHWLYRV��6L�
GXUDQWH DOJXQRV� DxRV�� HVSHFLDOPHQWH� GHVGH� OD� GLYXOJDFLyQ� GHO� \D� PDQLGR� WtWXOR� GH�
9DWWLPR��HO�DGMHWLYR�IXH�³GpELO´��HQ�OD�DFWXDOLGDG�HV�SRVLEOH�HQFRQWUDU��KDVWD�HQ�HO�PHQRU�
DUWLFXOHMR�GH�RSLQLyQ��HO�DG\DFHQWH�³~QLFR´�� �3RU� OR�PHQRV�HVWD�YH]��KD\�DFXHUGR�HQWUH�
ORV PHGLRV� HQ� FRQVLGHUDU� SH\RUDWLYR� HO� WpUPLQR��(VR� Vt�� ORV� LQWHOHFWXDOHV� GH� D� WDQWR� HO�
IROLR R HO� PLQXWR� GH� ³DOFDFKRID´� R� GH� EXVWR� SDUODQWH�� SDUHFHQ� KDEHU� ROYLGDGR� �TXL]i�
MDPiV FRQRFLHURQ�� D� XQ� WDO� %DMWtQ� TXH� WUDEDMDED� FRQ� WpUPLQRV� FRPR� ³SROLIyQLFR´��
³PRQROyJLFR´�� ³GLDOyJLFR´� R� ³LQWHUWH[WXDO´�� SRU� QR� KDEODU� GH� TXH� WRGDYtD� � KD\� TXLHQ�
WUDEDMD�FRQ�GHVDUUROORV�GH�HVRV�\�RWURV�FRQFHSWRV��GDGR�TXH�SHUWHQHFHQ�D�VHFWDV�FRPR�OD�
GH ORV VHPLyWLFRV��WpUPLQR�TXH�D�PiV�GH�XQR�GH�ORV�SUHVHQWHV�QRV�KDQ�HVFXSLGR�D�OD�FDUD�
FRPR�VL�IXHUD�XQ�LQVXOWR��3RU�VDOXG�PHQWDO�� WLHPSR�KD�TXH�GHFLGt�³VDOLU�GHO�DUPDULR´�\�
SXHGR GDU� IH� GH� TXH�� GHVGH� HQWRQFHV��PLV� UHODFLRQHV� ODERUDOHV� KDQ�PHMRUDGR�� \D� KDQ�
GHVHVSHUDGR�GH�OOHYDUPH�DO�EXHQ�FDPLQR�GRFHQWH��

(VWD� YXOJDUL]DFLyQ� GH� YRFHV� GHVFDIHLQDGDV� HV� SUREDEOHPHQWH� LQKHUHQWH� D� OD�
QDWXUDOH]D�HItPHUD�GHO�PHQFLRQDGR�GLVFXUVR��H�LQFOXVR�SRGUtD�SHQVDUVH�TXH�LQRFXD��VL�QR�
IXHUD SRU� HO� SHTXHxR� GHWDOOH� GH� TXH� OD�PHUFDGRWHFQLD� SROtWLFD� FRQYLHUWH� FRUULHQWHV� GH�
SXUD RSLQLyQ� YDFXD� HQ� OH\�� \� DXQ� HQ� OH\� VREUH� PDWHULD� WDQ� GHOLFDGD� FRPR� HV� OD�
HGXFDFLyQ���

$Vt� WHQHPRV� TXH�� SDUD� JDUDQWL]DU� OD� IRUPDFLyQ� DFDGpPLFD� GH� PHQWHV�
FRPXQLFDWLYDPHQWH�VDQDV��QR�KD\�PiV�TXH�GHFUHWDU�TXH�HO�DOXPQR�GHEH�VDEHU�PDQHMDU�
GLYHUVDV IXHQWHV�GH�LQIRUPDFLyQ��VLQ�PiV�JDUDQWtD�GH�GLVFHUQLPLHQWR�TXH�XQD�DOXVLyQ�DO�
FRQRFLPLHQWR�FUtWLFR�TXH�DSDUHFH�VXSHUSXHVWR��FRPR�EXUGDPHQWH�VXSHUSXHVWR�DSDUHFH�HO�
FRQRFLPLHQWR� GH� ORV� GLIHUHQWHV� GLVFXUVRV� HQ� OD� QRUPDWLYD� OHJDO� VREUH� HQVHxDQ]D�� � /D�
SULPHUD�FRQVHFXHQFLD�GH�HVWR�HV�TXH�HO�FRQRFLPLHQWR�REWHQLGR�HV�SUHFLVDPHQWH�DFUtWLFR��
SXHVWR TXH� HO� FRPSRQHQWH� WHyULFR� GH� DQiOLVLV� GH� ORV� GLVFXUVRV� QR� VyOR� IXH� REYLDGR��
FDQRQL]DQGR� DVt� PRGHORV� LQFOXVR� UHWUyJUDGR� HQ� VX� IRQGR�� VLQR� TXH� WRGR� LQWHQWR� GH�
GLVFXVLyQ�FLHQWtILFD�VREUH�HO�WHPD�KD�VLGR�FRQVFLHQWHPHQWH�SURVFULWR��

3RU� RWUD� SDUWH�� GLYHUVDV� ³DODUPDV´� GH� RUGHQ� VRFLROyJLFR� KDQ� SURYRFDGR� XQD�
DYDODQFKD�GH�GRFXPHQWDFLyQ�RILFLDO�\�SDUDRILFLDO�FHQWUDGD�HQ�VXSHUSRQHU�DUWLILFLDOPHQWH�
OD FXHVWLyQ� GH� ORV� YDORUHV�� WUDWDGRV� HQ� IRUPD� GH� FyGLJRV� FHUUDGRV� GH� UDQFLD�PRUDOLQD�



GLVFXUVLYD��DXQTXH�DGRUQDGD�GH�WHUPLQRORJtD�QRYHGRVD��$�OD�OHFWXUD�GH�GLYHUVDV�IXHQWHV�
GH LQIRUPDFLyQ��WRGDV�YDOLGtVLPDV�\�OHJtWLPDV�SRU�OH\��HO�SURIHVRU�KD�GH�DxDGLU��SRU�REUD�
\ JUDFLD GH ODV� GLUHFWULFHV�� XQ� PHFDQLVPR� GH� FHQVXUD� GH� WH[WRV�� TXH�� SRU� VXSXHVWR��
UHYHODUiQ�VX�YHUGDGHUD�QDWXUDOH]D��HQ�FXDQWR�HO�DOXPQR��SHUWUHFKDGR�GH�YDORUHV��ORV�OHD��
2FLRVR�HV�GHFLU�TXH�HO�VH[LVPR�HV�XQD�GH� ODV�VLHWH�SODJDV�D�KDFHU�H[WLQJXLU��DXQTXH�HO�
~QLFR DQWtGRWR�TXH�RIUH]FD�HO�VLVWHPD�OHJDO�HGXFDWLYR�VHD�HO�GH�OD�FHQVXUD��6L�QR��¢TXp�
GLIHUHQFLD�GH�IRQGR�KD\�HQWUH�SUHVFULELU�HO�XVR�GH�³HQVDODGD�QDFLRQDO´�SRU�³HQVDODGLOOD�
UXVD´� \ SURKLELU GHQWUR GHO�DXOD�H[SUHVLRQHV�GHQLJUDWRULDV�EDVDGDV�HQ�HO�JpQHUR�TXH�HO�
DOXPQR�YD�D�UHSHWLU�HQ�FXDQWR�FUXFH�OD�SXHUWD�GH�OD�HVFXHOD"�'H�KHFKR��KDEUtD�TXH�SDVDU�
ODUJDV�QRFKHV�SHQVDQGR�GH�FODUR�HQ�FODUR�SDUD�GLVFHUQLU�VL�VH�KD�GH�SUHPLDU�D�XQ�DOXPQR�
SRU XVDU IUDVHV�KHFKDV�R�UHIUDQHV�GH�VX�HQWRUQR�LQPHGLDWR��R�ELHQ�FDVWLJDUOR�SRUTXH�WDOHV�
HOHPHQWRV� VHDQ� SROtWLFDPHQWH� LQFRUUHFWRV�� (VWR� QR� HV� UHWyULFD�� HV� VyOR� XQD� IRUPD� GH�
FRQWDU� VLQ� DFULWXG� OD� H[SHULHQFLD� GH� FRQWHPSODU� SURPRFLRQHV� HQWHUDV� GH� DOXPQDV� GH�
FHQWURV� UXUDOHV� HQ� ORV� TXH�� DOFDQ]DGR� GHWHUPLQDGR� QLYHO� GH� HGDG�� HPSLH]DQ� D� VHU�
DQHVWHVLDGDV�HQ�VXV� LQWHUHVHV�DFDGpPLFR�SURIHVLRQDOHV�� � DVt� FRPR�GH� OD�SHUVHFXFLyQ�GH�
YDORUHV�FRPR�OD�VHQVLELOLGDG�H�LQWXLFLyQ�HQ�ORV�SURFHVRV�FRJQLWLYRV�PDVFXOLQRV��(VD�IXH�
OD UD]yQ SRU OD TXH DEDQGRQp� SRVWXUDV�PiV� IRUPDOLVWDV�� \� YtD� SUDJPiWLFD�� FRPHQFp� D�
LQWURGXFLU� HQ� PL� IRUPDFLyQ� ~WLOHV� KHUUDPLHQWDV� GH� JLQRFUtWLFD�� $� HVR� VH� VXPy� RWUR�
SUREOHPD�� HO� GH� OD� SURSLD� LGHQWLGDG�� /D� E~VTXHGD� GH� OD� LGHQWLGDG� IHPHQLQD� \� GH� ORV�
PHFDQLVPRV� UHSUHVRUHV� TXH� OD� SXHGDQ� FRQILQDU�� \� RWUR� WDQWR� KDEUtD� TXH� GHFLU� GH� ODV�
LGHQWLGDGHV�H� LPDJLQDULRV�KRPRVH[XDOHV��\�GH�DKt�HQ�DGHODQWH��HV� OR�TXH�PH�SHUPLWH�LU�
HQ� EXVFD� GH� OD� LGHQWLGDG� GH� HVD� PLQRUtD� OODPDGD� ³YDUyQ� KHWHURVH[XDO� FDWyOLFR��
PRQyJDPR�ILHO��\�OHYHPHQWH�DFRPSOHMDGLOOR´��

/D� FXHVWLyQ�� SRU� WDQWR�� HV�PXFKR�PiV� VHULD�� OD� OHJLVODFLyQ� HGXFDWLYD�� D\XQD� GH�
UHQRYDFLyQ�HQ� OD�HSLVWHPRORJtD�GH� OR�TXH�VH�HQVHxD��VRVWLHQH�XQ�FRQFHSWR�GH�UHIHUHQWH�
WDQ UtJLGR�TXH� UD\D� HQ� OR�SODWyQLFR� �HQ�VX� VHQWLGR�PiV�SH\RUDWLYR���PXHUWD� OD�SDODEUD��
PXHUWD OD�FRVD��(VD�ULJLGH]�DSRFDOtSWLFD��TXH�SURYRFD�PRGHUQRV�HVFU~SXORV�GH�PRQMD��GH�
ODV DQWLJXDV���\�TXH�VH� WUDGXFH�HQ� OD�SRVLELOLGDG�GH�VDQFLRQDU�D�XQ�SURIHVRU�SRU�VDOLUVH�
GHO�EXHQ�FDPLQR��WLHQH�VX�FDUD�LQWHJUDGD��VL�ORV�FRPSRQHQWHV�VRQ�EXHQRV��HO�SURGXFWR�HV�
EXHQR�

3RU� WDQWR�� OR� TXH� D� FRQWLQXDFLyQ� WUDWDUp� GH� RIUHFHU� HV� QR� XQD� FRQGHQD�� QL� XQD�
GHPRQL]DFLyQ�GH�'LVQH\�� VLQR�XQ�HMHPSOR�GH�TXH��VLPSOHPHQWH�FRQ�XQDV�HVFDVDV�SHUR�
FRKHUHQWHV� LGHDV�� HV� HQRUPHPHQWH� IiFLO� VHSDUDU� JUDQR� \� SDMD�� &RPR� HMHPSOR� XVDUp� HO�
WUDWDPLHQWR� LQWHQVLYR� TXH� KDQ� VXIULGR� DOJXQRV� HOHPHQWRV� IHPHQLQRV� HQ� OD� SHOtFXOD� GH�



GLEXMRV� DQLPDGRV�+pUFXOHV� KDVWD� HO� SXQWR� GH� UHLGHRORJL]DU� HO�PLWR� HQ� XQD� GLUHFFLyQ�
UHSURJUDPDGD��'H�KHFKR�� OR�TXH�H[SRQGUp�HV�SDUWH�GH�OD�EDVH�GH�XQ�WUDEDMR�LQLFLDO�FRQ�
DOXPQRV�GH�6HFXQGDULD��TXH�HVSHUR�SHUILODU�HQ�EUHYH��'HMR�GH�ODGR��SXHV��HO�LQWHUHVDQWH�
SUREOHPD� GHO� YDFLDPLHQWR� GHO� KpURH� PDVFXOLQR�� OD� WULYLDOL]DFLyQ� GH� OD� WUDVFHQGHQFLD�
PLWROyJLFD�� RWUD� EXHQD� SDUWH� GH� SURFHVRV� GH� WUDQVGLVFXUVLYL]DFLyQ� DOLHQDQWH�� \� HO�
IRUPLGDEOH� HQWUDPDGR� HFRQyPLFR� TXH� VXVWHQWD� WDQWR� WDOHV� SURGXFFLRQHV� FRPR� ORV�
EHQHILFLRV�HFRQyPLFRV�TXH�UHSRUWD�OD�PDQLSXODFLyQ�LGHROyJLFD��

/D� SULPHUD� GLILFXOWDG� TXH� VH� SRGUtD� SRQHU� D� XQD� WDUHD� GRFHQWH� GH� HVWH� WLSR��
DSOLFDGD� DO� QLYHO� HGXFDWLYR� SURSXHVWR�� HV� HO� HOHYDGR�JUDGR�GH� DEVWUDFFLyQ�TXH� LPSOLFD�
UHIRUPDU� HO� FRQFHSWR� GH� UHIHUHQWH�� 'H� KHFKR�� TXLHQ� OHV� KDEOD� KD� VLGR� S~EOLFDPHQWH�
GHVSUHFLDGR�FRQ�HVWD�H[FXVD�HQ�GLYHUVDV�FDWHTXHVLV�/2*6(�VREUH�/HQJXD�\�/LWHUDWXUD�
SRU SRQHQWHV� TXH� QR� VDEtDQ� TXp� HUD� OD� SUDJPiWLFD�� \�TXH�KDQ�SXEOLFDGR�HO�PDQXDO�GH�
GLGiFWLFD� GH� OD� DVLJQDWXUD� GHO� &$3� GH� HVWD� 8QLYHUVLGDG� TXH� QRV� DORMD�� DVt� FRPR� HO�
SURIHVRU HQFDUJDGR SRU�OD�PLVPD�GH�FRRUGLQDU�OD�SUXHED�GH�&RPHQWDULR�GH�7H[WR�SDUD�HO�
DFFHVR� D� OD� 8QLYHUVLGDG�� FXHVWLyQ� D~Q�PiV� GRORURVD� FXDQGR� XQR� VLJXH� VLQWLHQGR� HVWD�
FDVD�FRPR�VX�8QLYHUVLGDG��

(Q�UHDOLGDG��OD�GH�ODV�GLILFXOWDGHV�GH�ORV�QXHYRV�SDUDGLJPDV�WHyULFRV�HV�XQD�IDOVD�
FXHVWLyQ��SXHVWR�TXH�HO�TXH�WLHQH�TXH�FDPELDU�VXV�SUHVXSXHVWRV�REVROHWRV�HV�XQ�SURIHVRU�
DO�TXH�KDEUtD�TXH�GDUOH�PiV�IDFLOLGDGHV�SDUD�HVWDU�DO�GtD�GH�VX�DVLJQDWXUD��\�XQ�HQMDPEUH�
EXURFUiWLFR�TXH�QR�GHEHUtD�GLFWDPLQDU�VREUH�OR�TXH�GHVFRQRFH���

-DPiV� VH� PH� RFXUULUtD� KDEODU� D� XQ� DOXPQDGR� GH� FDWRUFH� DxRV� GH� YDFLDPLHQWR�
UHIHUHQFLDO� R� GH� UHLGHRORJL]DFLyQ� ±DXQTXH� WDPSRFR� GH� OD� GLIHUHQFLD� HQWUH� VHPDV� \�
DUFKLVHPDV��� 6HQFLOODPHQWH�� SRUTXH� ODV� LGHDV�� FRPR� QRV� HQVHxy� 'HVFDUWHV�� VRQ�
RSHUDWLYDV� HQ� HO� HVWDGR� GH� LQWXLFLyQ�� (V� WUHPHQGDPHQWH� IiFLO� SUHJXQWDU� SRU� TXp� /D
VLUHQLWD GH $QGHUVHQ� WHUPLQD�GH�IRUPD�GLIHUHQWH�D� OD�YHUVLyQ�'LVQH\��\�SRU�TXp�WLHQHQ�
TXH DFDEDU�ELHQ�ODV�SHOtFXODV�SHUR�QR�ORV�FXHQWRV�WUDGLFLRQDOHV��/XHJR�OOHJD�HO�PRPHQWR�
GH KDEODU� GH� OD� SULPHUD� FRPR� DOHJRUtD� FRQGHQDWRULD� GHO�PDWULPRQLR� GHVLJXDO�� \� GH� OD�
VHJXQGD FRPR DQHVWHVLDGRUD� GH� XQD� FXHVWLyQ� UHDO�� KD\� GLIHUHQFLDV� GH� FODVH� VRFLDO��
FXOWXUDO�� VH[XDO�� TXH� HVWiQ� RSHUDQGR� FRPR� EDUUHUDV� HIHFWLYDV� HQ� QXHVWUR� HQWRUQR�� 'H�
KHFKR�� FXDQGR� VH� HV� SURIHVRU� IXHUD� GH� ]RQDV� XUEDQDV� HV� PX\� IiFLO� PRVWUDU� HMHPSORV�
FUXGDPHQWH� H[SOtFLWRV�� DXQTXH� VX� FRQGHQD� UHWyULFD� HV� LQ~WLO�� /D� EDVH� GH� HVRV�
DXWRPDWLVPRV� GLVFULPLQDQWHV�� \� HQ� HVSHFLDO� HQ� OR� FRUUHVSRQGLHQWH� D� OD� GLVWLQFLyQ� SRU�
VH[RV QR HVWi�WDQWR�HQ�OD�SUiFWLFD�SXQWXDO��\�PXFKR�PHQRV�HQ�VXV�YHUEDOL]DFLRQHV��FRPR�
HQ�ORV�UHODWRV�\�PHWDUUHODWRV�TXH�OD�OHJLWLPDQ��



(PSHFHPRV��XQD�YH]�VXUJLGD�OD�VRPEUD�GH�OD�VRVSHFKD��D�UHYLVDU�HO�UHODWR�PtWLFR�
FRUUHVSRQGLHQWH� D� +pUFXOHV�� FRQ� D\XGD� GH� FXDOTXLHU� GLFFLRQDULR� GH� PLWRORJtD�
PHGLDQDPHQWH� FRPSOHWR��� \� DXQ� HVR� VDELHQGR�TXH� ODV�PLWRORJtDV�QR� VRQ�SUHFLVDPHQWH�
PRGpOLFDV�� SHUR� OR� TXH� LPSRUWD� HV� DSUHQGHU� D� GHVDWDU� ORV� SULPHURV� OD]RV�� TXH� OXHJR�
RFDVLyQ�KDEUi�GH�VHJXLU�FRQ�HO�UHVWR�GH�OD�PDGHMD��'H�KHFKR��FRQILHVR�XQ�FRQRFLPLHQWR�
GH�OD�PLWRORJtD�JUHFRUURPDQD�QR�PiV�DOOi�GH�OR�TXH�GHEH�VDEHU�XQ�SURIHVRU�GHO�iUHD�GH�
+XPDQLGDGHV��

/D� SULPHUD� VRUSUHVD� TXH� SRGUHPRV� HQFRQWUDU� HV� TXH� OD� SHOtFXOD� QR� GHMD� DWUiV�
SUiFWLFDPHQWH� QLQJ~Q� HOHPHQWR� GHO�PLWR��1R� \D� ORV� GRFH� WUDEDMRV�� VLQR� LQFOXVR� EXHQD�
SDUWH� GH� ORV� SDUHUJD�� DSDUHFHQ� GH� XQD� X� RWUD� PDQHUD� UHIOHMDGRV� HQ� HO� WH[WR� ItOPLFR��
OOHJDQGR�D�GHWDOOHV�FRPR�DSURYHFKDU�HO�JULWR�GH�'H\DQLUD��XQD�GH�ODV�HVSRVDV�GHO�KpURH��
FXDQGR� 1HVR� WUDWD� GH� YLRODUOD�� &LHUWDPHQWH�� ORV� HOHPHQWRV� GH� FRQVWUXFFLyQ� GHO� UHODWR�
PtWLFR� KDQ� VLGR� FXLGDGRVDPHQWH� GHVPRQWDGRV�� SDUD� DSURYHFKDU� OD� IXHU]D� LQKHUHQWH� D�
HOHPHQWRV� TXH� KDQ� UHVLVWLGR� HO� SDVR� GHO� WLHPSR� \� SRGHU� DVt� XVDUORV� FRPR�PDWHULDO� GH�
FRQVWUXFFLyQ�� $Vt�� HVH� JULWR� SDVD� D� VHU� OD� SULPHUD� VLWXDFLyQ� GH� FRPEDWH� UHDO� GH� XQ�
+pUFXOHV� GLEXMDGR� FRPR� ³KpURH�FDEDOOHUR� DQGDQWH´� TXH� WUDWD� GH� UHDOL]DU� VX� SULPHUD�
³KD]DxD�HQWUHQDPLHQWR�GH�FRPEDWH�UHDO´��UHVFDWDU�D�XQD�GRQFHOOD��

(O�PiV�FODUR�GH� ORV�HMHPSORV�GH�HVWH�SURFHVR�GH�YDFLDGR�HV��SUREDEOHPHQWH��HO�
WUDWDPLHQWR�TXH�UHFLEH�+HUD��6L�OD�ILJXUD�GH�+HUD�HQ�OD�PLWRJUDItD�QR�HV�SUHFLVDPHQWH�XQ�
DODUGH�GH�IHPLQLVPR���\�HV�SDUWH�HVHQFLDO�HQ�HO�GHVDUUROOR�GHO�PLWR��SXHV�HQ�HO�IRQGR�HV�OD�
HVSLQD�GRUVDO� TXH� HQOD]D� ODV�GHVJUDFLDV�\�KD]DxDV�GHO�SURGXFWR�GHO�~OWLPR�GHYDQHR�GH�
=HXV�� TXH� LQFOXVR� KD� GH� FDPELDU� VX� QRPEUH� GH� $OFLGHV� DO� GH� +HUDFOHV�� HQ� HO� WH[WR�
FLQHPDWRJUiILFR� OD� SHUVHFXFLyQ� SDVD� D� PDQRV� GH� +DGHV�� TXH� DGTXLHUH� XQ� FDUiFWHU�
GLDEyOLFR� PiV� SURSLR� GH� OD� FXOWXUD� MXGHRFULVWLDQD�� +HUD� HV� HO� SHUVRQDMH� PHQRV�
FRQVLVWHQWH�LQFOXVR�HQ�VX�WUD]R�GH�GLEXMR��FRQ�XQ�URVWUR�WDQ�RYDODGR�TXH�OD�H[FOX\H�GHO�
UHVWR� GH� GLRVDV�� H� LQFOXVR� GH� GLRVHV�� (QYXHOWD� HQ� XQ� YHOR� S~USXUD�� D� QR� HQYLGLDU� XQD�
EXUND�DIJDQD��SDVD�D�VHU�QR�VyOR�OD�PDGUH�OHJtWLPD�GHO�KpURH��VLQR�TXH�HQ�ORV�GLiORJRV�QR�
KDFH�VLQR�GDU�OD�UpSOLFD�D�XQ�=HXV�SDWULDUFDO��DO�TXH�VyOR�LQWHUUXPSH�SDUD�TXH�HO�QLxR�QR�
VH�KDJD�GDxR��R�SDUD�GHVSHUWDU�D�=HXV�SDUD�TXH�DFXGD�D�WUDWDU�GH�LPSHGLU�HO�VHFXHVWUR�GH�
VX� KLMR� SRU� +DGHV�� TXH� OR� FRQYHUWLUi� HQ� XQ� PRUWDO� D� WUDYpV� GH� XQ� ELEHUyQ�� UpSOLFD�
LQYHUWLGD�GHO�PLWR�GH� OD� IRUPDFLyQ�GH� OD�9tD�/iFWHD��/D�QHJDFLyQ�GH� OD� OHFKH��SXHV��HO�
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DWDTXH� GH� ODV� VHUSLHQWHV� \� RWUDV� PHQXGHQFLDV� GH� OD� LQIDQFLD� GH� +pUFXOHV� QR� VRQ�� DVt��
SURGXFWR�GH�OD�YHQJDWLYD�GLRVD��+HUD�KD�VLGR�SXHV��GHVDFWLYDGD��SDUD�FRQYHUWLUVH�HQ�XQD�
UHFDWDGD� \� SUXGHQWH� DPD�GH� FDVD�TXH� DVLHQWH� HGXFDGDPHQWH� D� WRGR�FXDQWR�RFXUUH� D� VX�
DOUHGHGRU�� 'H� KHFKR�� LQFOXVR� OD� SURSLD� PDWHUQLGDG� LPSXHVWD� SRU� HO� JXLyQ� DSDUHFH�
GHVFDIHLQDGD�� SXHV� VRODPHQWH� H[SHULPHQWD� VHQWLPLHQWRV�� \� HQ� QLQJ~Q� PRPHQWR� DFW~D�
FXLGDQGR�DFWLYDPHQWH�DO�EHEp�R�VH�SURQXQFLD�D�IDYRU�R�HQ�FRQWUD�GH�ODV�GHFLVLRQHV�GH�VX�
PDULGR�R�KLMR��8Q�3HJDVR�GH�LPSRUWDFLyQ�DFW~D�GH�QLxHUD��\�GHILQLWLYDPHQWH��UHGXFH�ODV�
SURSRUFLRQHV�GH�OD�GLRVD�D�ODV�GH�XQD�HVSRVD�GH�QLYHO�HFRQyPLFR�HOHYDGR�TXH�FXPSOH�ODV�
H[LJHQFLDV�GHO�SURWRFROR��

/D�PDGUH�PLWROyJLFD��$OFPHQD��VXIUH�XQ�SDUHFLGR�SURFHVR��6X�VH[XDOLGDG�KD�VLGR�
GHVWUXLGD� SRU� XQ� SURFHGLPLHQWR� FOiVLFR� GH� OD� LFRQRJUDItD� FULVWLDQD�� $O� LJXDO� TXH� OD�
YLUJLQLGDG�GH�0DUtD�UHTXHUtD�OD�LPDJHQ�GH�XQ�HVSRVR�GH�HGDG�PiV�TXH�PDGXUD�FDSD]�GH�
UHSULPLU�VXV�LPSXOVRV��OD�HQJDxDGD�SRU�=HXV�IRUPD��MXQWR�FRQ�VX�PDULGR��XQD�VLPSiWLFD�
SDUHMD�GH�DQFLDQLWRV� �QR�VH�ROYLGH�HO�PLWR�GH�)LOHPyQ�\�%DXFLV��TXH�KDQ� URJDGR�D� ORV�
GLRVHV�XQ�KLMR��\�WURSLH]DQ�FRQ�HO�QLxR�DEDQGRQDGR��SRU�XQD�WRUSH]D�GH�ORV�D\XGDQWHV�GH�
+DGHV�� )UHQWH� D� OD� UHODWLYD� SDVLYLGDG� GH� $QILWULyQ� HQ� HO� UHODWR� PtWLFR� ±D� OD� IXHU]D�
DKRUFDQ���HO�SHUVRQDMH�IHPHQLQR�HV�HO�TXH�SDVD�D�XQ�VHJXQGR�SODQR�GH�FRQVHQWLPLHQWR�\�
VXPLVLyQ� DO� PDULGR� TXH�� DXQTXH� GpELO� \� FRQIUDWHUQL]DQWH� FRQ� VX� KLMR�� OOHYD� HO�
SURWDJRQLVPR� GH� OD� HVFDVD� DFFLyQ� GH� HVWRV� SDGUHV� SRVWL]RV�� GDGD� OD� OHJLWLPLGDG�
LQWUDPDWULPRQLDO�TXH�VH�KD�RWRUJDGR�DO�SURWDJRQLVWD�HQ�HO�ILOPH��

(O� FDVR� GH� ODV� 0RLUDV� HV� HVSHFLDOPHQWH� LQWHUHVDQWH�� 3RU� XQ� ODGR�� HQ� OD�
FRQVWUXFFLyQ�JUiILFD�GH�ORV�SHUVRQDMHV�SRGHPRV�DSUHFLDU�TXH�HO�HTXLSR�TXH�GHVDUUROOy�HO�
SHUVRQDMH�FROHFWLYR�KD�DFXGLGR�D�DWULEXWRV�SURSLRV�GH�ODV�)XULDV��DVt��ORV�FDEHOORV�FRPR�
VHUSLHQWHV��R�OD�GLVSRVLFLyQ�VHUYLO�GH�+DGHV��TXH�FRLQFLGH�FRQ�HO�WHPRU�UHYHUHQFLDO�TXH�
VH�OHV�WHQtD��LQFOXVR�HQ�HO�QRPEUH�DOWHUQDWLYR��ODV�(XPpQLGHV���3RU�RWUD�SDUWH��VH�FHQWUD�
VX�WDUHD�HQ�ORV�GRV�DVSHFWRV�PiV�GLYXOJDGRV��FRQRFLPLHQWR�GHO�GHVWLQR�\�GXUDFLyQ�GH�OD�
YLGD�GH�ORV�PRUWDOHV��

3HUR� HVWD� FRPELQDFLyQ� H[SORVLYD� GH� HQWHV� IHPHQLQRV� HV� GHVDFWLYDGD� GH�
LQPHGLDWR��(Q�SULPHU�OXJDU��HO�LQWHUWH[WR�JUiILFR��FRQGLWLR�VLQH�TXD�QRQ�SDUD�FRQVHUYDU�
HO�SXHVWR�GH�GLEXMDQWH�HQ�'LVQH\��GH� OD�EUXMD�GH�%ODQFDQLHYHV��ELHQ�TXH�GHSXUDGDV�ODV�
UHGRQGHFHV�HQ�FDUDV�DQJXORVDV��VHJ~Q�HO�JXVWR�GH�ORV�WLHPSRV�TXH�FRUUHQ��GD�XQ�WRTXH�GH�
IDPLOLDULGDG�FRQ�ORV�GLEXMRV�GH�³OD�FDVD´��\�VXJLHUH�XQ�SRVLEOH�ILQDO�IHOL]��3RU�RWUD�SDUWH��
HO� WUDWDPLHQWR� GH� OD� WDUHD� GH� KLODU�� HQUROODU� \� FRUWDU� OD� YLGD� GH� ORV� VHUHV� KXPDQRV� HV�
GHVDFWLYDGR� SRU�PHGLR� GH�XQ�KXPRUtVWLFR� ³FRQWDGRU�GH�PXHUWRV´�� DO� HVWLOR�GH� DOJXQRV�



HVWDEOHFLPLHQWRV� GH� VHUYLFLRV� UiSLGRV� HVWDGRXQLGHQVHV��$GHPiV�� OD� SUHJXQWD� GH�+DGHV�
VREUH�HO�IXWXUR�GH�VX�LQYHQWDGD�FRQMXUD�UHFLEH�XQD�UHVSXHVWD�GREOHPHQWH�GHELOLWDGD��SDUD�
OD� LQIDOLELOLGDG� VXSXHVWD� D� ODV� FXVWRGLDGRUDV� GHO� GHVWLQR�� (Q� OD� IRUPD�� FRQ� UHVSXHVWDV�
HVWLOR� ³DGLYLQD´� \� ³EROD� GH� FULVWDO´� �QR� ROYLGHPRV� HO� HVWDWXV�PDUJLQDGRU� GHO� FRQFHSWR�
WUDGLFLRQDO� GH� EUXMD��� \� HQ� HO� FRQWHQLGR�� )UHQWH� DO� FXPSOLPLHQWR� PLWROyJLFR� GH� ORV�
RUiFXORV� FRPR� H[SUHVLyQ� GH� OD� IDWDOLGDG�� ODV� 3DUFDV� LQWURGXFLUiQ� D� +pUFXOHV� FRPR�
SRWHQFLDO� GLVWRUVLRQDGRU� GHO� GHVWLQR�� H� LQFOXVR� IDOODQ� DO� FRUWDU� HO� KLOR� GH� VX� YLGD�� SRU�
GLYLQL]DUVH�HO�PLVPR�HQ�OD�UHHVWUXFWXUDFLyQ�GHO�JXLyQ��

/D�SULPHUD�JUDQ�KD]DxD�GH�QXHVWUR�KpURH�SURFHGH�GH�OD�IXVLyQ�GH�GRV�HSLVRGLRV��
OD�PXHUWH�GH� OD�+LGUD�\�HO�VDOYDPHQWR�GH�+HVtRQH�GH�VHU�GHYRUDGD�SRU�HO�FHWiFHR��3RU�
VXSXHVWR�� OD� YLROHQFLD� HQ� 'LVQH\� GHEH� HVWDU� SUHYLDPHQWH� MXVWLILFDGD� \� OHJLWLPDGD�� \�
RIUHFHU� D� XQD� GRQFHOOD� FRPR� YtFWLPD� QR� HV� XQ� EXHQ� HMHPSOR�� $WDFDU� D� RWUR� VHU� VLQ�
PRWLYR�� WDPSRFR�� $Vt�� SXHV�� SDUHFH�PiV� FRQYHQLHQWH� QR� VyOR� TXH�+DGHV� SUHSDUH� XQD�
WUDPSD�VLQR�TXH�� OD�YtFWLPD�PiV�LQRFHQWH��HQ�YH]�GH�XQD�GRQFHOOD��VHDQ�DSDUHQWHPHQWH�
GRV�QLxRV��QR�QLxDV��DFFLGHQWDGRV��$VLPLVPR��OD�+LGUD�DxDGH�D�VX�UHSHUWRULR�HO�WUDJDUVH�
D� +pUFXOHV�� TXH� FRUUHVSRQGH� DO� HSLVRGLR� GH� +HVtRQH�� DXQTXH� FRQ� XQD� GLIHUHQFLD��
PLHQWUDV� TXH� HQ� HO�PLWR� HV� XQD� HVWUDWDJHPD� GHO� KpURH�� DTXt� HV� XQ� HUURU� GHO� LQH[SHUWR�
DSUHQGL]�� OR� TXH� OH� VLUYH� DO� JXLRQLVWD� SDUD� FUHDU� XQ� IDOVR� ILQDO� TXH� HQODFH� GRV� GH� ORV�
HSLVRGLRV� GH� DFFLyQ� PiV� WUHSLGDQWH� GHO� ILOPH� �SRU� RWUD� SDUWH�� FRQ� LQWHUHVDQWHV�
DQWHFHGHQWHV�\�FRQVHFXHQWHV� LQWHUWH[WXDOHV�HQ�HO� VHQR�GH� OD� IDFWRUtD���(Q�FXDOTXLHUD�GH�
ORV�GRV�FDVRV��HO�SURWDJRQLVWD�YHQFHUi�DO�PRQVWUXR�DWDFiQGROR�GHVGH�GHQWUR��

(VWD� YLFWRULD� SURGXFLUi� HQ� HO� GLVFXUVR� ItOPLFR� XQD� SDXVD� HQ� OD� TXH� OD� YR]�
QDUUDWLYD� HQ� RII� GH� ODV� PXVDV�� TXH�� MXQWR� FRQ� XQD� FDQFLyQ�� UHODWDUi� JUDQ� SDUWH� GH� ODV�
KD]DxDV�GH�+pUFXOHV�D�ULWPR�GH�YLGHRFOLS��GH�IRUPD�TXH�VH�FRQWUDLJD�HO�WLHPSR�KDVWD�TXH�
OOHJD�DO�HVWDWXV�GHO�HVWUHOODWR��<�HVWR�FRQGXFH�D�XQD�SRSXODULGDG�PHGLGD�HQ�DGROHVFHQWHV�
KLVWpULFDV� \� HQ� p[LWR� FRPHUFLDO�� 3RGUtD� SDUHFHU� OR� VHJXQGR� XQD� SDURGLD� DO� HVWLOR� GH� OD�
UHDOL]DGD�SRU�0HO�%URRNV�HQ�/D�ORFD�KLVWRULD�GH�ODV�JDOD[LDV��GH�QR�VHU�SRUTXH�DTXt�HV�
FRQVXVWDFLDO�DO�WUDEDMR�KHURLFR�GHO�SHUVRQDMH��FRPR�OH�UHFXHUGD�VX�HQWUHQDGRU��LQWHUWH[WR�
5RFN\��DO� UHYLVDU�VX�DJHQGD�GH�WUDEDMRV��OD�SDUWH�GH�KD]DxDV�TXH�IDOWDED��VLQ�ROYLGDU�QL�
XQD���

(Q� FXDQWR� D� OD� SRSXODULGDG� PLWROyJLFD� GH� +pUFXOHV� HQWUH� ODV� PXMHUHV���
FLHUWDPHQWH� ORV� +HUiFOLGDV� VRQ� ULFR� WHVWLPRQLR� GH� HOOR� HQ� HO� PLWR�� 3HUR� HVWD�
SURPLVFXLGDG��LQFOXVR�VHPHQWDOL]DFLyQ�GHO�SHUVRQDMH�PtWLFR��HV�XQD�RSFLyQ�GREOHPHQWH�
SHOLJURVD�SDUD�OD�SHOtFXOD��(Q�SULPHU�OXJDU��GHEH�VHU�REYLDGD�SRU�UD]RQHV�GH�S~EOLFR�±HVH�



FXULRVR�FRPSOHMR�GH�QLxRV�DFRPSDxDGRV�GH�DGXOWRV�TXH�REOLJD�D�PDQWHQHU�XQ�GLVFXUVR�
PXOWLQLYHO�FRQ�JXLxRV�VHPL�LUyQLFRV�TXH�QR�DIHFWDQ�D�OD�UHFHSFLyQ�PiV�HOHPHQWDO���3RU�
RWUR� ODGR�� OD� PLVLyQ� TXH� VH� OH� KD� HQFRPHQGDGR� HQ� HO� JXLyQ� ±KDFHUVH� XQ� KpURH�� QR�
SHUPLWH�GLVWUDFFLRQHV�HUyWLFDV��\�GH�KHFKR��OD�~QLFD�TXH�VH�GD�HVWi�D�SXQWR�GH�FDXVDU�OD�
GHVWUXFFLyQ� GHILQLWLYD� GHO� SHUVRQDMH�� (Q� HVWH� FDVR�� LQWHUYLHQH�� GH� QXHYR�� FRPR� PiV�
DGHODQWH�YHUHPRV��HO�LQWHUWH[WR�GHO�HSLVRGLR�GH�6DQVyQ�HQ�HO�/LEUR�GH�ORV�-XHFHV��FDSV��
���DO������FRQ�HO�FRQGLFLRQDQWH�GHO�YRWR�GH�GHGLFDFLyQ��QD]LUHDWR��D�<DYp��

3HUR�� SRU� RWUD� SDUWH�� HO� VH[R� YHQGH� HQ� ODV� SHOtFXODV� DQLPDGDV�� DXQTXH� VHD�
VXDYHPHQWH� DOXGLGR� HQ� HO� \D� UHPRWR� EDxR� GH� &HQLFLHQWD�� (O� SUREOHPD� HV� EXVFDU� ORV�
GHVDFWLYDGRUHV� TXH� DXWRPDWLFHQ� XQD� UHFHSFLyQ� VXEOLPLQDO� GH� ODV� DOXVLRQHV��'H� KHFKR��
ODV� DOXVLRQHV� GLUHFWDV� DO� VH[R� �FRPR� HO� ³£IyOODPH�´� GH� XQD� IDQ� DGROHVFHQWH�� FDVL�
VXEOLPLQDO�HQWUH�ORV�JULWRV�YDULDGRV���SDUHFHQ�LQWHQFLRQDOPHQWH�FRORFDGDV�SDUD�GHVSHUWDU�
ODV� LUDV� GH� JUXSRV� XOWUDFRQVHUYDGRUHV� \� FDOLILFDU� OD� SHOtFXOD� GH� LQPRUDO�� FRQ� OD�
FRQVLJXLHQWH�SXEOLFLGDG�JUDWXLWD��

¢&yPR�GHVDFWLYDU�XQ�VH[R�TXH�LQWHUHVD�SUHVHQWDU�YHODGDPHQWH"�(Q�SULPHU�OXJDU�
GHJUDGDQGR� OD� DWUDFFLyQ� ItVLFD� LQWHUVH[XDO�� IUHQWH� D� XQ� YDUyQ� DGXOWR� \�PXVFXODGR�� XQD�
SDQGLOOD�GH�JUDQXMLHQWDV�\�GHVJDUEDGDV�DGROHVFHQWHV��FRQ�ODV�GHVSURSRUFLRQHV�GH�OD�HGDG��
IUHQWH� D� KHUPRVDV� QLQIDV�� XQ� ViWLUR�GH� DVSHFWR�\� FRQGXFWD� FRPSOHWDPHQWH� FRQWUDULRV� D�
ORV�GH�+pUFXOHV��TXH�UHFLEH�PHUHFLGR�PDOWUDWR�GH�ODV�PXMHUHV�DVDOWDGDV��'H�KHFKR��HQ�OD�
VHFXHQFLD�ILQDO��SRU�ILQ�UHFLELUi�XQ�EHVR����GH�OD�FDVTXLYDQD�$IURGLWD��

3RU�RWUD�SDUWH��ODV�0XVDV�SLHUGHQ�EXHQD�SDUWH�GH�VXV�DWULEXWRV�PtWLFRV�\�SDVDQ�D�
FRQYHUWLUVH� HQ� XQ� FRUR� QDUUDGRU� FRQ� XQ� SURQXQFLDGR� DLUH� JRVSHO�� &XULRVDPHQWH�� HVWi�
FRPSXHVWR� GH� HVFXOWXUDOHV� EHOOH]DV� GH� pEDQR� FRQ�XQ�GLVFXUVR�SHUPDQHQWHPHQWH� FDVWR��
VDOYR� OD�~OWLPD��REHVD�� WRUSH�GH�PRYLPLHQWRV�� HWF��� �TXH�HV� OD�TXH��HQ� OD�PLVPD� OyJLFD�
DQWHULRU��JR]D�GH�PiV�OLEHUWDG��GDGR�VX�DVSHFWR��SDUD�IRUPXODU�FRPHQWDULRV�HUyWLFDPHQWH�
PiV�GLUHFWRV��

(Q�WHUFHU� OXJDU�� OD�SUHVHQFLD�GH�OD�FRPSDxHUD�GH�+pUFXOHV��0pJDUD��/R�SULPHUR�
TXH� HV� QHFHVDULR� WHQHU� HQ� FXHQWD� HV� TXH� SURFHGH� GH� XQ� GLVHxR� GH� SHUVRQDMH� TXH� KD�
UHFRJLGR�LQWHOLJHQWHPHQWH�OD�WUDGLFLyQ�GH�ODV�YDPSLUHVDV�GH�OD�KLVWRULD�GHO�FLQH��DVt��QR�
KDEUtD� TXH� ROYLGDU� OD� VHFXHQFLD� GH� %ROD� GH� )XHJR� HQ� HO� TXH� XQD� H[SORVLYD� %DUEDUD�
6WDQZLFN� SRVD� VX� SLHUQD� VREUH� *DU\� &RRSHU�� \� VX� FRUUHVSRQGHQFLD� FRQ� XQD� VLPLODU�
VHFXHQFLD� HQ� HO� ILOPH� TXH� HVWDPRV� DQDOL]DQGR��� 6LQ� HPEDUJR�� OD� YHUVLyQ�'LVQH\� IUHQD�
SDUWH�GH�OD�FDUJD�HUyWLFD�FXDQGR�QRV�SUHVHQWD�D�XQD�PXMHU�TXH�UHQXQFLD�D�ORV�KRPEUHV��\�



TXH� SURQWR� VH� DSLDGD� FDVL� IUDWHUQDOPHQWH� GHO� KpURH�� KDVWD� TXH� DFDED� HQDPRUiQGRVH�
FDVWDPHQWH�GH�pO��

$OUHGHGRU� GH� HVWH� SHUVRQDMH�� UHODWLYDPHQWH�PHQRU� HQ� HO� GHVDUUROOR�GHO�PLWR�� VH�
FRQFHQWUD�VLQ�HPEDUJR�OD�DFFLyQ�GHO�ILOPH��FXDQGR�UH~QH�ODV�FDUDFWHUtVWLFDV�GHO�SHUVRQDMH�
KRPyQLPR� ±TXH� GHVHQFDGHQD�� WUDV� VX� PXHUWH�� HO� FLFOR� GH� ORV� GRFH� WUDEDMRV�� \� ODV� GH�
HVSRVDV�\�FRQFXELQDV�GHO�KpURH��HQ�HVSHFLDO� OD�PHQFLRQDGD�'H\DQLUD��D� OD�TXH�KD\�TXH�
VDOYDU�GH�1HVR�\�TXH�SURYRFD��DGHPiV��VX�PXHUWH�GH�IRUPD�LQYROXQWDULD��$�HOOR�KD\�TXH�
VXPDU� TXH� HO� UHVFDWH� ILQDO� QR� HV� RWUR� SURFHVR� TXH� HO� GH� OD� OLEHUDFLyQ� GH� OD�PXHUWH� GH�
$OFHVWLV��7RGRV�HOORV�KDQ�VLGR�SHUVRQDMHV� IHPHQLQRV�GHO�PLWR��FRQ�VXV�SURSLRV� UDVJRV��
TXH� KDQ� VLGR� GHVSLH]DGRV� \� FRPELQDGRV� SDUD� FRQVWUXLU� XQD� FRPELQDFLyQ� GH� DWUDFWLYR�
IDWDO�� VHGXFFLyQ�� DUUHSHQWLPLHQWR�� HQDPRUDPLHQWR�� VDOYDFLyQ� WUDV�� HVR� Vt�� SDJDU� FRQ� OD�
YLGD�VX�FXOSD��\�ILQDO�IHOL]�HQ�OD�WLHUUD��HVWR�\D�FRQWUDGLFLHQGR�HO�PLWR���

¢&yPR� HVWUXFWXUDU� WRGR� HVWR"� 6L� HQ� HO� PHQFLRQDGR� JXLyQ� GH� %LOO\� :LOGHU� HO�
PRGHOR� HUD�XQ� LUUHYHUHQWH� UHODWR�GH�%ODQFDQLHYHV� �\� ORV� VLHWH�HQDQLWRV�� HQ�HO� FDVR�TXH�
QRV�RFXSD��FODUDPHQWH��HVWDPRV�DQWH�XQD�YHUVLyQ�GHO�\D�PHQFLRQDGR�UHODWR�GH�6DQVyQ��\�
0pJDUD�GHVHPSHxD�HO�SDSHO�GH�'DOLOD��VL�ELHQ�FRQYHQLHQWHPHQWH�DUUHSHQWLGD�GH�VX�IDOWD��
'DOLOD� HV� VHGXFWRUD�� SHUR�PDOYDGD��0pJDUD� �HQ� HO� ILOPH�� H[StD� VX� SHFDGR�PXULHQGR� \�
SRVWHULRUPHQWH�HV�UHFDWDGD�GH�OD�PXHUWH��FRQ�OR�TXH�TXHGD�UHSULPLGR�HO�IDFWRU�VHGXFFLyQ�
KDVWD�HO�FDVWR�PDWULPRQLR�ILQDO��

3RGUtDPRV�VHJXLU�DERUGDQGR�RWURV�PXFKRV�FDVRV�GH�HVWH�SURFHVR�GH�GHVSLH]DGR�\�
UHFRQVWUXFFLyQ�� SHUR� GH� HOORV� VHJXLUtDPRV� REWHQLHQGR� FRQFOXVLRQHV� SDUHFLGDV�� QRV�
HQFRQWUDPRV�FRQ�XQ�HMH�FHQWUDO�6DQVyQ�'DOLOD��TXH�HVWUXFWXUD�ORV�HOHPHQWRV�SURFHGHQWHV�
GHO� PLWR�� HQOD]DGRV� FRQ� SURFHGLPLHQWRV� SURFHGHQWHV� GH� OD� FRPHGLD� URPiQWLFD�
KROO\ZRRGLHQVH�� GH� IRUPD� TXH� REWHQHPRV�� SRU� XQ� ODGR�� XQD� FRPELQDFLyQ� QXHYD� GH�
LPSXOVRV� EDMR� OD� DSDULHQFLD� GH�PXMHUHV� LPDJLQDULDV�� FXDQGR� HQ� UHDOLGDG� WDOHV�PXMHUHV�
KDQ�VLGR�YDFLDGDV�GH�VX�VHQWLGR�SULPLJHQLR�\�GHVSURYLVWDV�GH�OD�SRVLELOLGDG�GH�DGTXLULU�
RWUR��

'H� OD�PLVPD� IRUPD�� SRGHPRV� FRQWHPSODU� HO� HQWUHFUX]DPLHQWR� GH� GLVFXUVRV� GH�
KRQGR� FDODGR� HQ� QXHVWUD� FXOWXUD� �\D� VHD� GH� IRUPD� FRQVFLHQWH� R� QR�� TXH� QR� VyOR� VH�
LQWHUOHJLWLPDQ�� VLQR� TXH� OHJLWLPDQ� HO� SURGXFWR� ILQDO� FRPR� DFHSWDEOH� H� LQFOXVR�
DSDUHQWHPHQWH� UHFRPHQGDEOH�� 6LQ� HPEDUJR�� HO� SURFHVR� GH� VLPSOH� FRPSDUDFLyQ� QRV� KD�
UHYHODGR� FyPR� OD� XQLyQ� HQWUH� SLH]DV� HVWi� DXWRPDWL]DGD� SDUD� SURPRYHU� XQD� OHFWXUD�
PRQROyJLFD� GH� FRPHGLD� UHODWLYDPHQWH� ³EODQFD´�� TXH� ODQ]D� DO� HVSHFWDGRU� KDFLD� XQD�
LQWHUSUHWDFLyQ�HVWHUHRWLSDGD�GH�OR�IHPHQLQR��



¢4Xp�GLIHUHQFLD�KD\�HQWUH�OR�DTXt�SODQWHDGR�\�XQD�VLPSOH�FUtWLFD�GH�IXHQWHV��SRU�
RWUD�SDUWH� IiFLOPHQWH� DFFHVLEOHV"�$SHQDV�XQDV� FRUURVLYDV�JRWDV�GH� WHRUtD�±TXH�FRQ� ORV�
DGROHVFHQWHV� HV� DGPLQLVWUDEOH� YtD� LQWXLFLyQ��� FRQ� HO� ILQ� GH� DX[LOLDUQRV� HQ� OD� WDUHD� GH�
GHVDXWRPDWL]DU�ORV�SURFHVRV�UHFHSWLYRV��GHVSHUWDU�XQD�VDQD�VXVSLFDFLD�DQWH�ORV�SURGXFWRV�
GH�FRQVXPR�\��VREUH� WRGR��GHYROYHU�DO� UHFHSWRU�HO�GHUHFKR�GH�FRQVWUXLU��D�SDUWLU�GH�ORV�
GDWRV� GH� OD� H[SHULHQFLD� UHDO�� ILFWLYD� \� GLIHULGD�� VX� SURSLR� FRQFHSWR� UHIHUHQFLDO�
FRQWH[WXDOL]DGR��GH�DOJR�� WDQ� LPSRUWDQWH�SRU�VLPLODULGDG�R�FRQWUDVWH�SDUD�VX� LGHQWLGDG��
FRPR�HV�HVH�UHIHUHQWH�TXH�OODPDPRV�µPXMHU¶��
 



0DUJXHULWH�'XUDV��HO�SHUVRQDMH�IHPHQLQR�
&58=$'2�5RGUtJXH]��0��ÈQJHOHV�
8QLYHUVLGDG�GH�6HYLOOD��

�
0DUJXHULWH�'XUDV��YLVLyQ�GHO�SHUVRQDMH�IHPHQLQR�

(O� REMHWLYR� GH� HVWH� WUDEDMR� HV� HVWDEOHFHU� XQD� FDUDFWHUL]DFLyQ� GHO� SHUVRQDMH�
IHPHQLQR�HQ�OD�REUD�GH�0DUJXHULWH�'XUDV��3DUD�HOOR��GDGD�OD�DEXQGDQWH�SURGXFFLyQ�GH�OD�
HVFULWRUD�\�DQWH�OD� LPSRVLELOLGDG�GH�DERUGDUOD�HQWHUD��QRV�FHQWUDUHPRV�HQ�FXDWUR�GH�VXV�
WH[WRV�� TXH� VRQ��/H� QDYLUH� 1LJKW� �(O� 1DYtR� 1LJWK���+LURVKLPD�PRQ� DPRXU� /HV� \HX[�
EOHX[ FKHYHX[� QRLUV� �/RV RMRV D]XOHV� SHOR� QHJUR�� \� /¶$PDQW �(O� DPDQWH��� QRYHOD�
DXWRELRJUiILFD�� $O� FRPSDUDU� ODV� WUHV� SULPHUDV� FRQ� OD� ~OWLPD�� SRGUHPRV� WDPELpQ�
HVWDEOHFHU�DOJXQDV�FRQH[LRQHV�HQWUH�HO�SHUVRQDMH� IHPHQLQR�TXH� OD�DXWRUD�SUHVHQWD�\�VX�
SURSLD YLGD�� 6H� WUDWDUi� GH� H[WUDHU� XQRV� UDVJRV� FRPXQHV� D� ODV� PXMHUHV� GH� ODV� REUDV�
GXUDVLDQDV�\�GH�SDVR�FRPSDUDUHPRV�WDPELpQ�HVD�LPDJHQ�IHPHQLQD�FRQ�OD�YLVLyQ�GH�HVWH�
VH[R GDGD�SRU�OD�1RXYHOOH�9DJXH�IUDQFHVD��XQD�FRUULHQWH�FLQHPDWRJUiILFD�TXH�FRPHQ]y�D�
GHVDUUROODUVH�D� ILQDOHV�GH� ORV�DxRV�FLQFXHQWD�\�HQ�OD�TXH�0DUJXHULWH�'XUDV�WRPy�SDUWH��
FRPR�JXLRQLVWD�\� UHDOL]DGRUD��DXQTXH��FRPR�VH�YHUi��VX�YLVLyQ�GHO�SHUVRQDMH�IHPHQLQR�
GLILHUH UDGLFDOPHQWH�GH�DTXHOOD�GDGD�SRU�ORV�FLQHDVWDV�GH�OD�OODPDGD�1XHYD�2OD��

'HVGH�HO�PRPHQWR�HQ�TXH�QRV�FHQWUDPRV�VyOR�HQ�FXDWUR�WH[WRV�GH�OD�HVFULWRUD��HO�
WUDEDMR� QR� SUHWHQGH� VHU� H[KDXVWLYR�� VLQR� FHQWUDUVH� HQ� HVWH� FDPSR� GH� DFWXDFLyQ� TXH�
KHPRV�DFRWDGR��

�
1RWDV ELRJUiILFDV�

�0DUJXHULWH�'XUDV�QDFLy�HQ������HQ�*LD�'LKQ��HQ�OD�,QGRFKLQD�IUDQFHVD��GRQGH�
SDVy�VX�MXYHQWXG��/RV�DFRQWHFLPLHQWRV�DOOt�YLYLGRV�PDUFDUtDQ�WRGD�VX�YLGD�SRVWHULRU��6X�
SDGUH��SURIHVRU�GH�PDWHPiWLFDV��PXULy�FXDQGR�HOOD�WHQtD�VyOR�FXDWUR�DxRV�GH�HGDG��-XQWR�
D VXV GRV�KHUPDQRV�PD\RUHV��OD�QLxD��\�PiV�WDUGH�DGROHVFHQWH��0DUJXHULWH�OOHYy�OD�YLGD�
SREUH \ OLEUH GH ORV LQGtJHQDV�� 6X� PDGUH� HUD� LQVWLWXWUL]� \� GDED� FODVHV� GH� SLDQR� SDUD�
REWHQHU DOJ~Q�GLQHUR�H[WUD��0iV�WDUGH��FRPSUy�XQD�FRQFHVLyQ�HQ�&DPER\D��TXH�UHVXOWy�
VHU XQD WLHUUD LQFXOWLYDEOH�TXH�HO�DJXD�LQYDGtD�FDGD�VHLV�PHVHV��/D�PDGUH�FRQVWUX\y�XQ�
EXQJDORZ��VHPEUy�DUUR]�\�WUHV�PHVHV�PiV�WDUGH�XQD�FUHFLGD�GHO�3DFtILFR�OR�DUUXLQy�WRGR��
(VWD GHVJUDFLD�OOHQy�D�OD�IDPLOLD�GH�FyOHUD�H�LQGLJQDFLyQ��OD�HVFULWRUD�KDEODUi�GH�HOOD�HQ�
YDULDV�GH�VXV�REUDV��SHUR�KD\�XQD��8Q EDUUDJH�FRQWUH�OH�3DFLILTXH� TXH OD GHVFULEH�FRQ�



EDVWDQWH�H[DFWLWXG��'HVGH�HQWRQFHV��HO�DJXD�TXH�GHVWUX\H�VHUi�XQD�GH�ODV�REVHVLRQHV�GH�
OD HVFULWRUD��

$ ORV GLHFLRFKR� DxRV� 0DUJXHULWH� PDUFKy� D� 3DUtV�� GRQGH� HVWXGLy� 'HUHFKR��
0DWHPiWLFDV� \� &LHQFLDV� 3ROtWLFDV� HQ� OD� 6RUERQD�� $OOt� FRQRFLy� D� VX� SULPHU� PDULGR��
5REHUW�$QWHOPH�\��PiV�WDUGH��HQ�������D�'LRQ\V�0DVFROR��FRQ�TXLHQ�WXYR�D�VX�KLMR�-HDQ��
(Q DTXHOORV� DxRV�0DUJXHULWH� 'XUDV� SDUWLFLSy� DFWLYDPHQWH� HQ� OD� 5HVLVWHQFLD� FRQWUD� OD�
RFXSDFLyQ� DOHPDQD�� \� IRUPy� SDUWH� GHO� 3DUWLGR� &RPXQLVWD�� GHO� TXH� IXH� H[SXOVDGD� HQ�
���� SRU�GLIHUHQFLDV�FXOWXUDOHV��5HFLHQWHPHQWH�OD�HVFULWRUD��DSDUWDGD�GHO�SDUWLGR�\�GH�OD�
L]TXLHUGD�LQWHOHFWXDO��KD�DERJDGR�SRU�HO�UHFKD]R�GH�WRGDV�ODV��IRUPDV�GH�RUGHQ�VRFLDO�\�
GH OD� KHUHQFLD� GH� OD� FXOWXUD� \� HO� FRQRFLPLHQWR�� LGHRORJtD� TXH� VH� YH� UHIOHMDGD� HQ� VXV�
WUDEDMRV��

$ SDUWLU� GH� HVH� PRPHQWR� VX� YLGD� VH� FRQIXQGH� FRQ� OD� OLWHUDWXUD�� 6X� SULPHUD�
QRYHOD� /HV� LPSXGHQWV� OD� HVFULELy� HQ� ������ $� HVWD� VLJXLHURQ�8Q EDUUDJH FRQWUH OH�
3DFLILTXH� HQ ������ \�/H PDULQ GH *LEUDOWDU� �������� $PEDV� IXHURQ� OOHYDGDV� DO� FLQH��
LJXDO TXH�0RGHUDWR�&DQWDELOH��������\�HO�JXLyQ�TXH�HOOD�PLVPD�HVFULELy�SDUD�OD�SHOtFXOD�
GH $ODLQ 5HVQDLV +LURVKLPD PRQ DPRXU� TXH IXH OD�UHYHODFLyQ�GHO�)HVWLYDO�GH�&DQQHV�
GH ������ &RQ� HVWDV� GRV� REUDV� OD� DXWRUD� HQWUy� D� IRUPDU� SDUWH� GH� ODV� ILJXUDV� PiV�
GHVWDFDGDV�GH�OD�/LWHUDWXUD�IUDQFHVD�DFWXDO���

(Q�HO� WHUUHQR�GH�OD�QRYHOD��/H UDYLVVHPHQW�GH�/RO�9��6WHLQ��������LQDXJXUD�XQD�
QXHYD HWDSD�SURGXFWLYD�0DUJXHULWH�'XUDV��HQ�WRUQR�DO�SHUVRQDMH�GH�$QQH�0DULH�6WUHWWHU��
\ FRQ� WH[WRV� VREUH�/D� ,QGLD�� FRPR�/H�9LFH�FRQVXO� /D� IHPPH�GX�*DQJH�H� ,QGLD�6RQJ�
(QWRQFHV� VH� ILMD� XQ� WLSR� GH� H[SORUDFLyQ� QRYHOHVFD� R� GH� JXLyQ�� TXH� SDUHFH� VHU�
GHILQLWLYDPHQWH� HO� HVWLOR� GXUDVLDQR�� FRQILUPDGR� HQ� /¶$PDQW� JDQDGRUD� GHO� SUHPLR�
*RQFRXUW�HQ �����

6H� OD� LQFOX\H�HQWUH� ORV� OODPDGRV�³QXHYRV�QRYHOLVWDV´��SRU�VX� WUDWDPLHQWR�GH� ORV�
SHUVRQDMHV�\�VX�UHQRYDFLyQ�GH�ODV�IRUPDV�QDUUDWLYDV�\�JXLRQtVWLFDV��0XFKDV�GH�VXV�REUDV�
SXHGHQ VHU�D�OD�YH]�WH[WR��WHDWUR�\�SHOtFXOD��'H�KHFKR��HOOD�PLVPD�KD�OOHYDGR�D�OD�SDQWDOOD�
JUDQGH DOJXQDV� GH� VXV� FUHDFLRQHV� HVFULWDV� \� VX� FDUUHUD� VH� KD�PRYLGR� VLHPSUH� HQWUH� OR�
OLWHUDULR�\�OR�FLQHPDWRJUiILFR��

0LHQWUDV� ODV� SULPHUDV� QRYHODV� VRQ� EDVWDQWH� FRQYHQFLRQDOHV� HQ� IRUPD� \�
FRQWHQLGR��VXV�~OWLPRV�WUDEDMRV�H[FHGHQ�GH�PDQHUD�FUHFLHQWH�HO�DUJXPHQWR��OD�SVLFRORJtD�
\ ODV PRWLYDFLRQHV� WUDGLFLRQDOHV�� DO� PLVPR� WLHPSR� TXH� KDQ� GLVXHOWR� ORV� OD]RV� HQWUH�
ILFFLyQ�QDUUDWLYD��GUDPD�\�SRHVtD��(O�OHQJXDMH�VH�KD�DOHMDGR�GH�VX�IXQFLyQ�XWLOLWDULD�\��D�
WUDYpV� GH� XQ� SURFHVR� GH� VLPSOLILFDFLyQ� VLQWiFWLFD� \� JUDPDWLFDO�� VH� KD� FRQYHUWLGR� HQ��



LQVWUXPHQWR� \� UHVXOWDGR� GH� OD� GHVWUXFFLyQ� TXH� OD� DXWRUD� SRQH� FRPR� UHTXLVLWR� SDUD� OD�
OLEHUDFLyQ�GHO�LQGLYLGXR��

(Q�ORV�WH[WRV�GH�0DUJXHULWH�'XUDV�OR�HVHQFLDO�QR�VXHOH�VHU�XQ�SHUVRQDMH��VLQR�XQ�
GHVHR�� LJXDO� TXH� HQ� VXV� KLVWRULDV� OR� PiV� LPSRUWDQWH� QR� VRQ� ODV� DFFLRQHV�� VLQR� ODV�
SDODEUDV��HO�GLiORJR�HQWUH�ORV�SHUVRQDMHV��+D\�XQD�QHFHVLGDG�GH�WUDQVJUHGLU�HO�RUGHQ�\�OD�
UD]yQ� XQ�VXIULPLHQWR�LQGHFLEOH�TXH�VyOR�VH�UHVXHOYH�HQ�OD�ORFXUD�\�HO�JULWR��FRPR�IRUPDV�
GH UHYXHOWD��

/D� UHDOLGDG� DVLiWLFD� \� HO�PDU� VRQ� GRV� HOHPHQWRV� WDPELpQ�PX\� SUHVHQWHV� HQ� OD�
REUD GXUDVLDQD�� GDGD� OD� LPSRUWDQFLD� GH� DPERV� HQ� OD� YLGD� GH� OD� DXWRUD�� TXH� SDVy� VXV�
SULPHURV�DxRV�HQ�9LHWQDP��MXQWR�DO�PDU��\�HVWH�KHFKR�PDUFy�HO�UHVWR�GH�VXV�GtDV��2WUR�
FRPSRQHQWH�HVHQFLDO�GH�HVWRV�WH[WRV�HV�OD�SREUH]D��OD�PLVHULD��ODV�EDUUHUDV�VRFLDOHV��TXH�
WDPELpQ KLFLHURQ�PHOOD�HQ�VX�H[LVWHQFLD�FRQ�PD\RU�R�PHQRU�LQWHQVLGDG��FRPR�UHODWD�HQ�
VXV QRYHODV�DXWRELRJUiILFDV��(O DPDQWH�\�(O DPDQWH GH OD�&KLQD�GHO�1RUWH� HQWUH RWUDV��
7DO YH] SRU HOOR� \ SRU VX� SRVLFLRQDPLHQWR� D� OD� L]TXLHUGD� HQ� SROtWLFD�� VH� DSUHFLD� HQ�
PXFKDV GH VXV REUDV XQD FLHUWD�GHQXQFLD�DO�GLQHUR�\�HO�FRQIRUW�GH�ODV�FODVHV�PiV�DOWDV��

(V� IXQGDPHQWDO� HO� VLJQLILFDGR� GH� ORV� OXJDUHV�� $XQTXH� VRQ� HVFDVRV� ORV� GDWRV�
JHRJUiILFRV� R� GH� ORFDOL]DFLyQ� �QR� VH� WUDWD� GH� WH[WRV� GHVFULSWLYRV� SRU� DFXPXODFLyQ� GH�
GDWRV�� VLQR� PiV� ELHQ� LPSUHVLRQLVWDV��� HO� HVSDFLR� LQWHUYLHQH� HQ� HO� FXUVR� GH� OD� KLVWRULD�
QDUUDGD��

/D�ILJXUD�IHPHQLQD��FRPR�HVSRVD��DPDQWH��PDGUH�����WLHQH�XQ�SDSHO�IXQGDPHQWDO�
HQ� OD� REUD� GXUDVLDQD�� \� HQ� HOOD� SUHWHQGH� FHQWUDUVH� HVWH� WUDEDMR�� (PSH]DUHPRV� SRU� GDU�
XQDV QRWDV�VREUH�HO�FRQWHQLGR�GH�ODV�REUDV�TXH�VH�YDQ�D�SRQHU�HQ�UHODFLyQ�SDUD�DQDOL]DU�
SRVWHULRUPHQWH� HO� SHUVRQDMH� IHPHQLQR� \� HVWDEOHFHU� SRU� ~OWLPR� OD� FRPSDUDFLyQ� FRQ� ODV�
PXMHUHV�TXH�SUHVHQWDQ�ORV�DXWRUHV�GH�OD�1RXYHOOH�9DJXH�

/H QDYLUH�QLJKW�
(V�OD�KLVWRULD�GH�GRV�SHUVRQDV�TXH�PDQWLHQHQ�XQD�UHODFLyQ�DPRURVD�D�WUDYpV�GHO�

WHOpIRQR�� (OOD� GD� HO� SULPHU� SDVR�� WHOHIRQHD� D� XQ� GHVFRQRFLGR� \� HQWDEODQ� XQD�
FRQYHUVDFLyQ�� /DV� OODPDGDV� VH� YDQ� VXFHGLHQGR� SHULyGLFDPHQWH�� FDGD� YH]� FRQ� PiV�
IUHFXHQFLD�� \� VH� YD� FUHDQGR� HQWUH� HOORV� XQD� UHODFLyQ� GH� FUHFLHQWH� GHSHQGHQFLD�� 3DVDQ�
QRFKHV HQWHUDV�FROJDGRV�GHO�DXULFXODU��VLQ�KDEHUVH�YLVWR�QXQFD�QL�FRQRFHU�HO�XQR�GHO�RWUR�
PiV TXH�OR�TXH�HOORV�PLVPRV�VH�GLFHQ��DXQ�VDELHQGR�TXH�OD�VLQFHULGDG�QR�VLHPSUH�YD�SRU�
GHODQWH�� HQ� HO� FDVR�GH� HOOD��3HUWHQHFH� D�XQD� IDPLOLD�DFRPRGDGD�GH�1HXLOO\��XQD�GH� ODV�
]RQDV PiV� GLVWLQJXLGDV� GH� 3DUtV�� \� SDGHFH� OHXFHPLD� GHVGH� KDFH� DxRV�� /H� GD� GDWRV�



FRQWUDGLFWRULRV� VREUH� Vt� PLVPD�� \� RUJDQL]D� FLWDV� D� ODV� TXH� QR� DFXGH�� 6LHPSUH� HV� HOOD�
TXLHQ OODPD�R�GHFLGH�SHUPDQHFHU�HQ�VLOHQFLR�SRU�XQ� WLHPSR��pO�QR� WLHQH�QL�VLTXLHUD�VX�
Q~PHUR� QR FRQRFH QL VX QRPEUH���

(OOD�OH�HQYtD�UHJDORV�\�GLQHUR��/H�FXHQWD�TXH�HV�KLMD�LOHJtWLPD�GH�VX�SDGUH�\�TXH�
VX PDGUH�QR�HV�OD�PXMHU�FRQ�OD�TXH�YLYH��VLQR�XQD�ODYDQGHUD�UHVLGHQWH�HQ�ODV�DIXHUDV�GH�
OD FLXGDG��/DV�GRV�PDGUHV��OD�ELROyJLFD�\�OD�PDGUDVWUD��HQWUDQ�HQ�FRQWDFWR�FRQ�pO��ELHQ�
SDUD�OOHYDUOH�UHFDGRV�GH�HOOD��ELHQ�SDUD�GHFLUOH�TXH�OD�GHMH�HQ�SD]��SRUTXH�HO�HVIXHU]R�GH�
SDVDU�WDQWDV�QRFKHV�HQ�YHOD�HV�SHUMXGLFLDO�SDUD�OD�VDOXG�GH�OD�FKLFD��

(OOD�OR�VLJXH��OR�YLJLOD��HVWi�ORFD�GH�DPRU�SRU�pO�\�XQ�GtD�OR�OODPD�SDUD�GHFLUOH�TXH�
YD D FDVDUVH�FRQ�HO�PpGLFR�TXH�OD�KD�HVWDGR�FXLGDQGR�GXUDQWH�ORV�~OWLPRV�GLH]�DxRV��(VWi�
FDGD�YH]�PiV�HQIHUPD��/H�GLFH�TXH�VyOR�KD�VHQWLGR�DPRU�SRU�pO��+DQ�SDVDGR�WUHV�DxRV�GH�
UHODFLyQ��
�
+LURVKLPD�PRQ�DPRXU�

/D�KLVWRULD�VXFHGH�HQ�+LURVKLPD��HQ�HO�YHUDQR�GH�������8QD�PXMHU�IUDQFHVD�TXH�
KD YLDMDGR� KDVWD� OD� FLXGDG� QLSRQD� SDUD� URGDU� XQD� SHOtFXOD� VREUH� OD� SD]� FRQRFH� D� XQ�
MDSRQpV�� FRQ� HO� TXH� SDVD� XQD� QRFKH�� OD� YtVSHUD� GH� VX� UHJUHVR� D�)UDQFLD��$PERV� HVWiQ�
FDVDGRV� \� VH� FRQILHVDQ� IHOLFHV� HQ� VXV� UHVSHFWLYRV� PDWULPRQLRV�� SHUR� HQWUH� HOORV� VH�
HVWDEOHFH�XQD�FRQH[LyQ�HVSHFLDO��SRUTXH�ORV�GRV�KDQ�VXIULGR�HO�KRUURU�GH�OD�JXHUUD��HOOD�
GXUDQWH OD RFXSDFLyQ�DOHPDQD�HQ�)UDQFLD��FXDQGR�VH�HQDPRUy�GH�XQ�DOHPiQ�FRQ�HO�TXH�
LED D FDVDUVH�� KDVWD� TXH� XQD� EDOD� OR� PDWy� OD� QRFKH� GH� OD� OLEHUDFLyQ�� /D� VRFLHGDG� OD�
FRQVLGHUy� GHVKRQUDGD� \� OD� FDVWLJy� S~EOLFDPHQWH�� OH� UDSDURQ� OD� FDEH]D� \� VX� IDPLOLD� OD�
HQFHUUy� HQ� XQ� VyWDQR�� GRQGH� HQORTXHFLy� GH� GRORU� \� GHVHVSHUDFLyQ� KDVWD� TXH� XQD�
PDGUXJDGD�GHMy�VX�SHTXHxD�FLXGDG��eO�VXIULy�HO�GHVDVWUH�GH�+LURVKLPD��GRQGH�SHUHFLy�VX�
IDPLOLD� \ SXGR VDOYDUVH�SRU�HVWDU�FRPEDWLHQGR�HQ�HO�IUHQWH���

/RV� GRV� HVWiQ� MXQWRV� HQ� OD� FDPD�GH� XQ� KRWHO��6H�GHVSLGHQ��SHUR� pO� VH� UHVLVWH� D�
GHMDUOD��\� OD�VLJXH�SRU� OD�FLXGDG��HQ�HO� URGDMH�GH�OD�SHOtFXOD��HQ�XQ�FDIp��HQ�OD�FDVD�GHO�
MDSRQpV��GH�QXHYR�HQ�HO�KRWHO����(OOD�OH�FXHQWD�VX�KLVWRULD��TXH�QR�KDEtD�FRQILDGR�D�QDGLH�
DQWHV��\�VH�SURGXFH�XQD�LGHQWLILFDFLyQ�GHO�MDSRQpV�FRQ�HO�DPDQWH�DOHPiQ�PXHUWR�DO�ILQDO�
GH OD�JXHUUD��(OOD�YXHOYH�D�H[SHULPHQWDU�VHQVDFLRQHV�\�YLYHQFLDV�TXH�WXYR�FRQ�HO�RWUR��
UHYLYH� HVH� YLHMR� DPRU� LPSRVLEOH�� /D� KLVWRULD� YD� FUHFLHQGR� HQ� LQWHQVLGDG�� (OOD� TXLHUH�
GHMDUOR�SHUR�D�OD�YH]�TXLHUH�TXHGDUVH�DOOt�FRQ�pO��FRQ�HVH�DPRU�UHYLYLGR��GHO�TXH�QR�VH�KD�
FXUDGR�HQ�ORV�FDWRUFH�DxRV�WUDQVFXUULGRV�GHVGH�VX�PXHUWH��
�



/RV�RMRV��D]XOHV�SHOR�QHJUR�
8Q� KRPEUH� \� XQD�PXMHU� VH� HQFXHQWUDQ� FDGD� QRFKH� HQ� XQD� KDELWDFLyQ� MXQWR� DO�

PDU� eO� WLHQH�PLHGR� D� OD� ORFXUD�� \� QHFHVLWD� VX� FRPSDxtD� SDUD� VXSHUDUOR�� /H� SDJD� SRU�
GRUPLU FRQ�pO�FDGD�QRFKH��4XLHUH�VX�FXHUSR��QR�VX�DPRU��\�VX�FRQGLFLyQ�GH�KRPRVH[XDO�
OH LPSHGLUi� PDQWHQHU� FRQ� HOOD� FXDOTXLHU� RWUR� WLSR� GH� UHODFLyQ�� $PERV� WLHQHQ� XQ�
VXIULPLHQWR�FRP~Q��\�HO�REMHWR�HV�XQ�MRYHQ�H[WUDQMHUR�GH�RMRV�D]XOHV�\�SHOR�QHJUR��TXH�
IXH DPDQWH� GH� HOOD�� \� SRU� TXLHQ� pO� VLHQWH� XQD� DWUDFFLyQ� TXH� OR� OOHQD� GH� GRORU� SRU� QR�
WHQHUOR�� (O� SDUHFLGR� ItVLFR� HQWUH� OD� FKLFD� \� HO� MRYHQ� H[WUDQMHUR� HV� OR� TXH� KDFH� TXH� HO�
KRPRVH[XDO�TXLHUD�WHQHUOD�FHUFD��SRUTXH�DVt�VLHQWH�PiV�SUy[LPR�D�VX�DPDGR��

/OHJD�XQ�PRPHQWR�HQ�TXH�HOOD�HPSLH]D�D�VHQWLU�XQ�GHVHR�KDFLD�pO�SHUR��SRU�PiV�
TXH OR LQWHQWD��pO�QR�HV�FDSD]�GH�SRVHHUOD�FRPR�KRPEUH��SRUTXH�HO�REMHWR�GH�VX�GHVHR�
VLJXH�VLHQGR�HO�MRYHQ�H[WUDQMHUR��FX\D��PHPRULD�FRQVLJXH�PDQWHQHU�GHVSLHUWD�JUDFLDV�DO�
FRQWDFWR�FRQ�OD�FKLFD��eO�WRFD�VX�FXHUSR��OD�EHVD��SRUTXH�HV�FRPR�VL�DOFDQ]DUD�HVH�DPRU�
LPSRVLEOH��

(OOD� HV� GH� HVDV� SHUVRQDV� TXH� YDQ� D� OD� SOD\D� GH� QRFKH� SDUD� SHQHWUDUVH� \�JR]DU��
+D\ YHFHV�TXH�OOHJD�WDUGH�D�OD�FLWD�SRUTXH�HVWi�FRQ�RWUR�DPDQWH��eO�OH�SLGH�TXH�OH�FXHQWH�
GHWDOOHV�GH�VX�UHODFLyQ�FRQ�HO�RWUR�KRPEUH��pO�JR]D�GHO�GHVHR�TXH�HOOD�VLHQWH��SRU�HO�RWUR��
$ YHFHV�WDPELpQ�HOOD�YH�HQ�pO�HO�URVWUR�GHO�MRYHQ�H[WUDQMHUR��/H�FXHQWD�VX�DYHQWXUD�FRQ�
pO�� FyPR� IXH� HOOD� TXLHQ� VH� KL]R� SHQHWUDU�� PLHQWUDV� pO� HVWDED� PXHUWR� GH� GRORU� SRUTXH�
WHQtDQ TXH�GHMDUVH��

6H�YD�SURGXFLHQGR�XQD�HVSHFLH�GH�VLPELRVLV�HQWUH�ORV�GRV�SHUVRQDMHV��TXH�VH�YDQ�
DFHUFDQGR� FDGD� YH]�PiV�� /OHJD� XQ�PRPHQWR� HQ� TXH� VH� EHVDQ� FRQ�PXWXR� GHVHR�� \� VH�
HQFXHQWUDQ�MXQWRV�HQ�XQ�HVWDGR�GH�IHOLFLGDG�KDVWD�HQWRQFHV�GHVFRQRFLGD��(O�DPRU�SRU�HO�
MRYHQ H[WUDQMHUR�OR�TXH�FRQVWLWX\H�OD�YHUGDGHUD�IHOLFLGDG�HQWUH�DPERV��
�
(O DPDQWH�

1RYHOD� DXWRELRJUiILFD� GH� 0DUJXHULWH� 'XUDV�� /D� DFFLyQ� WUDQVFXUUH� HQ� OD�
,QGRFKLQD� IUDQFHVD�� GRQGH� OD� DXWRUD� YLYtD� FRQ� VX� PDGUH� \� VXV� GRV� KHUPDQRV� WUDV� OD�
PXHUWH GHO�SDGUH��(Q�HOOD�VH�KDEOD�GH�ODV�GLILFXOWDGHV�HFRQyPLFDV��D�ODV�TXH�WXYLHURQ�TXH�
KDFHU�IUHQWH��GH�ODV�UHODFLRQHV�IDPLOLDUHV��HO�KHUPDQR�PD\RU��EHEHGRU�\�GLODSLGDGRU�GH�OD�
IRUWXQD� IDPLOLDU�� REMHWR� GHO� DPRU�PDWHUQR�� HO�PHQRU�� IUiJLO� \� GHVPHGLGDPHQWH� DPDGR�
SRU VX KHUPDQD��VX�UHODFLyQ�FRQ�OD�PDGUH��FDUDFWHUL]DGD�SRU�OD�IDOWD�GH�FRPXQLFDFLyQ��\�
OR TXH FRQVWLWX\H�HO�FHQWUR�GH�OD�KLVWRULD��VX�GHVSHUWDU�DO�DPRU�\�DO�SODFHU�FRQ�XQ�MRYHQ�
FKLQR�� TXH� PRVWUy� SRU� HOOD� YHUGDGHUD� DGRUDFLyQ�� SOHJiQGRVH� VLHPSUH� D� VXV� GHVHRV��



DXQTXH�QR�WXYR�HO�YDORU�GH�FRQYHQFHU�D�VX�SDGUH�SDUD�TXH�OR�DXWRUL]DVH�D�FDVDUVH�FRQ�OD�
MRYHQ� (OOD�VH�PXHVWUD�IUtYROD�\�GLVWDQWH��LQWHUHVDGD�DQWH�WRGR�SRU�HO�GLQHUR�GHO�FKLQR��\�
SRU H[WUDHU� GH� pO� WRGR� HO� EHQHILFLR� SRVLEOH�� WDQWR� PDWHULDO� FRPR� GHO� SODFHU�� $SDUHFH�
WDPELpQ OD YLGD�GH�OD�SURWDJRQLVWD�HQ�HO�LQWHUQDGR�GH�6DLJyQ��GRQGH�JR]y�GH�XQD�OLEHUWDG�
HVSHFLDO��SDUD�DFXGLU�D�VXV�FLWDV�DPRURVDV�FRQ�HO�FKLQR��\�HO�UHFKD]R�GH�OD�VRFLHGDG�KDFLD�
VX FRPSRUWDPLHQWR�IDOWR�GH�PRUDO��7DPELpQ�VH�DOXGH�D�VX�YLGD�SRVWHULRU��HQ�3DUtV��\�D�OD�
KXHOOD LPERUUDEOH�GH�VX�H[SHULHQFLD�FRQ�HVWH�SULPHU�DPDQWH��
�
(O SHUVRQDMH�IHPHQLQR�

(Q�ODV�REUDV�WUDWDGDV�HO�SHUVRQDMH�IHPHQLQR�WLHQH�XQ�SDSHO�LPSRUWDQWtVLPR�FRPR�
HMH�HQ�WRUQR�DO�FXDO�JLUD�OD�KLVWRULD��HV�HO�FHQWUR�RUJDQL]DGRU�GHO�UHODWR��(O�WHPD�DPRURVR�
HVWi� VLHPSUH� SUHVHQWH�� \� OD�PXMHU� VH� SUHVHQWD� FRQ� XQDV� FDUDFWHUtVWLFDV� HVSHFLDOHV�� TXH�
UHIOHMDQ HQ JUDQ PHGLGD HO PRGR�GH�FRPSRUWDUVH�HQ�OD�YLGD�GH�OD�HVFULWRUD��VXV�LGHDV��/DV�
SURWDJRQLVWDV�GH�HVWDV�KLVWRULDV�KDQ�URWR�FRQ�ODV�FRQYHQFLRQHV�\�ORV�YDORUHV�EXUJXHVHV�\�
YLYHQ HQ XQ HVWDGR GH�GLVSRQLELOLGDG�DQJXVWLRVD�SDUD�HO�DPRU��TXH�HV�HQ�DOJXQRV�FDVRV�HO�
~QLFR HVFDSH�GHO�DEXUULPLHQWR�\�HO�KDVWtR�YLWDO��

6RQ�PXMHUHV�HQWUHJDGDV�DO�GHVHR�\�D� OD�SDVLyQ��TXH�UDUDV�YHFHV�YD�VHSDUDGD�GHO�
GRORU��HO�VXIULPLHQWR�H� LQFOXVR�OD�PXHUWH��/D�PXMHU�HV�TXLHQ�WRPD�OD� LQLFLDWLYD�\�TXLHQ�
OOHYD ODV ULHQGDV�GH�OD�UHODFLyQ�DPRURVD��(OOD�HPSLH]D�\�GHFLGH�FXiQGR�TXLHUH�DFDEDU��\�
HO� KRPEUH�GHEH�SOHJDUVH� D� VXV�GHVHRV��6H� WUDWD�SULQFLSDOPHQWH�GH�PXMHUHV�RFLRVDV��QR�
WUDEDMDGRUDV�� SHTXHxR�EXUJXHVDV�� (Q� HO� FDVR� GH� /RV� RMRV� D]XOHV� SHOR� QHJUR�� SRGHPRV�
KDEODU�GH�GRV�ILJXUDV� IHPHQLQDV�� OD�GH�OD�PXMHU�\�OD�GHO�KRPRVH[XDO��TXH�UH~QHQ�HQWUH�
DPEDV�ORV�UDVJRV�GHO�SHUVRQDMH�IHPHQLQR�GXUDVLDQR��

(VWiQ� PDUFDGDV� SRU� XQ� DPRU� DQWHULRU� TXH� GHMD� XQD� KXHOOD� LPERUUDEOH� HQ� VXV�
YLGDV � HV�HO�FDVR�GH�OD�IUDQFHVD�GH�+LURVKLPD�PRQ�DPRXU�\�GH�ORV�GRV�SHUVRQDMHV�GH�/RV
RMRV D]XOHV�SHOR�QHJUR� TXH YLYHQ�HQ�HO�UHFXHUGR�GH�XQ�GHVHR�H[WLQJXLGR�TXH�ORV�PDUFD���
HQ�(O�$PDQWH�\�/H 1DYLUH 1LJKW�HV�HO�DPRU�TXH�H[SHULPHQWDQ�HQ�HVH�PRPHQWR�HO�TXH�
PDUFDUi�VXV�YLGDV�SRVWHULRUHV��

6RQ� PXMHUHV� DWRUPHQWDGDV�� SRU� WHPDV� UHODFLRQDGRV� FRQ� HO� GHVHR�� \� OOHQDV� GH�
FRQWUDGLFFLRQHV�� $FW~DQ� VLQ� SHQVDU�� VH� GHMDQ� OOHYDU� SRU� HO� GHVHR�� (Q� VXV� KLVWRULDV�
DPRURVDV�SULPD�OD�LQGHWHUPLQDFLyQ��HVWiQ�FRQ�XQ�KRPEUH��HQ�HO�FDVR�GHO�KRPRVH[XDO�GH�
/RV RMRV�����VH�WUDWD�GH�XQD�PXMHU��FRPR�SRGUtDQ�HVWDU�FRQ�FXDOTXLHU�RWUR��QR�VH�PXHVWUDQ�
VHOHFWLYDV�HQ�VXV�FRQTXLVWDV��6H�HQWUHJDQ�D�GHVFRQRFLGRV�\�DFDEDQ�DEULpQGROHV�WDPELpQ�
OD LQWHULRULGDG�GH�VXV�UHFXHUGRV��D�PRGR�GH�FRQIHVLyQ��HOODV�FXHQWDQ�VXV�SUREOHPDV�\�VXV�



KLVWRULDV�FRQ�RWURV�DPRUHV��(O�GLiORJR�HV�IXQGDPHQWDO�HQ�ODV�REUDV�GH�0DUJXHULWH�'XUDV��
VH SXHGH� GHFLU� TXH� LPSRUWD�PiV� TXH� ODV� DFFLRQHV�� (V� WDO� HO� JUDGR� GH� DSHUWXUD� TXH� VH�
DOFDQ]D� D� YHFHV� HQ� HVWH� VHQWLGR�� TXH� OD� IUDQFHVD� GH� +LURVKLPD���� FXHQWD� D� VX� DPDQWH�
MDSRQpV OR TXH QR KD FRQILDGR�QL�D�VX�SURSLR�HVSRVR��VX�KLVWRULD�FRQ�HO�VROGDGR�DOHPiQ�
GXUDQWH OD JXHUUD�

(Q� HO� FDVR� GH� VXV� LQWHUORFXWRUHV� PDVFXOLQRV�� HVWRV� VH� DEUHQ� PXFKR� PHQRV��
HVFXFKDQ�PiV�TXH� FXHQWDQ�� \�QXHVWUR� FRQRFLPLHQWR�GH� HOORV�QR�SDVD�GH� OR� VXSHUILFLDO��
3HUPDQHFHQ�PiV�KHUPpWLFRV��HQ�XQ�VHJXQGR�SODQR��6RQ�KRPEUHV�TXH�HVSHUDQ��DVXPHQ�\�
DFHSWDQ�HO�FDPLQR�TXH�OHV�SURSRQH�OD�PXMHU��FDOODQ�\�YDQ�WUDV�HOOD��

(VWDV� PXMHUHV� EXVFDQ� HO� JRFH�� VL� HV� QHFHVDULR�� SDJDQ� SRU� pO� �OD� PXMHU� GH� /H
1DYLUH�1LJKW� HO KRPRVH[XDO�GH�/RV�RMRV������3UHILHUHQ�OD�QRFKH�SDUD�VXV�HQFXHQWURV��(Q�
HVWDV� UHODFLRQHV� HVWiQ�PX\� SUHVHQWHV� OD� HQIHUPHGDG�� OD� ORFXUD� H� LQFOXVR� OD�PXHUWH�� (O�
SODFHU VXHOH�HVWDU�XQLGR�DO�GRORU�\�HO�VXIULPLHQWR��(Q�OD�PD\RUtD�GH�ORV�FDVRV�VH�WUDWD�GH�
DPRUHV� LPSRVLEOHV�� TXH� PiV� WDUGH� R� PiV� WHPSUDQR� VH� WHUPLQDQ�� /D� IUDQFHVD� GH�
+LURVKLPD����\�HO�KRPRVH[XDO�GH�/RV�RMRV���� UHYLYHQ�VX�SDVLyQ�SRU�XQD� WHUFHUD�SHUVRQD�
�HO DPDQWH� DOHPiQ� PXHUWR� \� HO� MRYHQ� H[WUDQMHUR�� UHVSHFWLYDPHQWH�� HQ� HO� DPDQWH� TXH�
WLHQHQ DQWH�Vt��6H�SURGXFH�XQD�LGHQWLILFDFLyQ�GH�ORV�DPDQWHV��TXH�VH�YH�PiV�FODUDPHQWH�
HQ�OD�SHOtFXOD�+LURVKLPD�PRQ�DPRXU� GRQGH�VH�LQWHUFDODQ�SODQRV�GHO�MRYHQ�DOHPiQ�HQ�ODV�
HVFHQDV�GH�DPRU�FRQ�HO�MDSRQpV��(VWH��FRPR�OD�FKLFD�GH�/RV�RMRV������HV�FRQVFLHQWH�GH�HOOR�
SHUR�D�QLQJXQR�GH�ORV�GRV�SDUHFH�LPSRUWDUOH��+D\�XQ�GHVHR�SRU�XQ�VHU�\D�GHVDSDUHFLGR��
TXH SHUYLYH� �HVH� GHVHR�� \� VH� YXHOYH� D� UHDOL]DU� HQ� XQ� QXHYR� REMHWR�� (O� KRPRVH[XDO�
GXHUPH FRQ�OD�FKLFD�FDGD�QRFKH�SDUD�VHQWLU�OD�SUHVHQFLD�GH�VX�DPDGR�H[WUDQMHUR��

$OJXQDV�GH�HVWDV�PXMHUHV�OOHYDQ�XQD�GREOH�YLGD��/D�IUDQFHVD�GH�+LURVKLPD����VH�
FRQILHVD� IHOL]� HQ� VX� PDWULPRQLR�� FRQ� VXV� KLMRV�� \� OD� FKLFD� GH� /RV� RMRV���� PDQWLHQH�
UHODFLRQHV�FRQ�RWUR�DPDQWH�\�QR�SRU�HOOR�GHMD�GH�DFXGLU�D� ODV�FLWDV�FRQ�HO�KRPRVH[XDO��
SRU HO TXH�WDPELpQ�VLHQWH�GHVHR��TXH�SXHGH�LGHQWLILFDUVH�LJXDOPHQWH�FRQ�VX�VHQWLPLHQWR�
KDFLD�HO�MRYHQ�H[WUDQMHUR��DPERV�SHUPDQHFHQ�MXQWRV�SRUTXH�VH�UHFXHUGDQ�PXWXDPHQWH�DO�
KRPEUH TXH IXH�REMHWR�GH�GHVHR�SDUD�ORV�GRV��\�HVR�HV�OR�TXH�KDFH�TXH�HVH�VHQWLPLHQWR�
SHUPDQH]FD�YLYR��(O�KRPRVH[XDO�WDPELpQ�JR]D�DO�VDEHU�TXH�HOOD�KD�HVWDGR�FRQ�RWUR��6H�
SXHGH KDEODU�GH�XQD�FLHUWD�LGHQWLILFDFLyQ�GH�pO�FRQ�HOOD��pO�JR]D�FRQ�HO�JRFH�GH�HOOD��HV�
FRPR�VL�pO�YLYLHUD�HVDV�UHODFLRQHV�TXH�HOOD�WLHQH�FRQ�RWURV�KRPEUHV��

/D� PXMHU�� FRPR� VH� KD� GLFKR�� HV� TXLHQ� PDQGD� HQ� HO� SODQR� DPRURVR�� \� GLULJH�
WDPELpQ HO DFWR�VH[XDO��$Vt��HV�HOOD�OD�TXH�VH�RIUHFH�DO�KRPEUH��OR�EXVFD��VH�KDFH�SRVHHU�
SRU pO R OR�SRVHH��(V�HO�FDVR�GH�OD�FKLFD�GH�/RV�RMRV����R�OD�GH�(O�DPDQWH��TXLHQ��D�SHVDU�



GH� VX� LQH[SHULHQFLD�� DWUDH� DO� DPDQWH� FKLQR� VREUH� Vt� \� OH� SLGH� PiV�� JR]D� KDVWD� OD�
H[WHQXDFLyQ�FRQ�pO��TXH�SHUPDQHFH�HQ�RFDVLRQHV�WHPEORURVR�\�UHWUDtGR��

8QD� ILJXUD� TXH� VH� UHSLWH� EDVWDQWH� HQ� OD� REUD� GH�0DUJXHULWH� 'XUDV� HV� OD� GH� OD�
SURVWLWXWD��TXH�HQ�HOOD�WLHQH�XQ�YDORU�HVSHFLDO��HV�XQD�FRQGLFLyQ�GH�OR�IHPHQLQR��QR�XQD�
SURIHVLyQ�QL�QDGD�TXH�WHQJD�TXH�YHU�FRQ�OD�PDUJLQDOLGDG�VRFLDO��/D�FKLFD�GH�/RV�RMRV����
FREUD�SRU�GRUPLU�FRQ�HO�KRPRVH[XDO��SHUR�QR�OR�KDFH�SRU�QHFHVLGDG��SRUTXH�HV�SURIHVRUD�
HQ�OD�8QLYHUVLGDG��/D�FKLFD�GH�(O DPDQWH Vt REWLHQH�GHO�FKLQR�XQ�JUDQ�EHQHILFLR�PDWHULDO�
SDUD�HOOD�\�VX�IDPLOLD��GLFH�TXH�HVR�HV�OR�TXH�OD�HPSXMD�D�HVWDU�FRQ�pO��SHUR�WDPSRFR�HV�
YLVWD� FRPR� XQ� SHUVRQDMH� PDUJLQDO�� LQFOXVR� REWLHQH� FRQGLFLRQHV� HVSHFLDOHV� HQ� HO�
LQWHUQDGR� SDUD� SRGHU� SDVDU� PiV� WLHPSR� FRQ� HO� MRYHQ�� $GHPiV�� DO� ILQDO� GHO� OLEUR� HOOD�
UHFRQRFH�TXH�Vt�OR�DPDED��\�TXH�HVWD�UHODFLyQ�PDUFy�WRGD�VX�YLGD�SRVWHULRU��

�(VWDV� GRV� FKLFDV�� GHVGH�PX\� MyYHQHV�� YDQ� D� OD� SOD\D� GH� QRFKH� SDUD� HQFRQWUDU�
JHQWH� \� SHQHWUDUVH� VLQ� FRQRFHUVH� QL� DPDUVH�� \� HVWR� ODV� OOHYDUi� PiV� WDUGH� D� HVFULELU��
$GHPiV��DPEDV�LQWX\HQ�TXH�VXV�UHVSHFWLYDV�PDGUHV�KLFLHURQ�OR�PLVPR�HQ�VX�MXYHQWXG��
$SDUHFH��SXHV��HVWD�DFWLWXG�DQWH�OD�YLGD�FRPR�DOJR�HQUDL]DGR��QDWXUDO��

/RV� SHUVRQDMHV� IHPHQLQRV� TXH� SUHVHQWD� 0DUJXHULWH� 'XUDV� VRQ� WUDQVJUHVRUHV��
FRPR� OD� SURVWLWXWD� R� HO� KRPRVH[XDO� TXH� OOHJD� D� VXFXPELU�� DXQTXH� VHD�
PRPHQWiQHDPHQWH��DQWH�ORV�HQFDQWRV�GH�XQD�PXMHU��6H�HQWUHJDQ�OLEUHPHQWH�DO�DPRU��VLQ�
SHQVDUOR� PXFKR�� SHUR� QR� HVWiQ� H[HQWRV� GH� GXGDV� \� VXIULPLHQWR�� 5RPSHQ� ODV�
FRQYHQFLRQHV�VRFLDOHV�\�OD�PRUDO�HVWDEOHFLGD��D�OD�TXH�OD�DXWRUD�VH�GLULJH�FRQ�LURQtD��$Vt��
OD IUDQFHVD�GH�+LURVKLPD����FRQILHVD�VHU�³GH�XQD�PRUDO�GXGRVD´��\�OD�FKLFD�GH�(O�DPDQWH�
HVWi� ³GHVKRQUDGD´� D� FDXVD� GH� HVD� UHODFLyQ�� \� D� ORV�RMRV�GH� OD� IDPLOLD� HOORV� HUDQ� ³XQRV�
GHVYHUJRQ]DGRV´��

6H� WUDWD� GH� PXMHUHV� GH� QDWXUDOH]D� PLVWHULRVD�� FUHDGRUD�� HUyWLFD�� WUDQVJUHVRUD��
VLHPSUH�EDMR�OD�PLUDGD�PDVFXOLQD��6RQ�PXMHUHV�TXH�QR�VLHPSUH�GLFHQ�OD�YHUGDG�VREUH�Vt�
PLVPDV��3RU�HMHPSOR�� ODV�GH�/RV�RMRV����\�/H 1DYLUH�1LJKW�GDQ�GDWRV�FRQWUDGLFWRULRV�D�
PHGLGD TXH�DYDQ]D�OD�KLVWRULD��\�VH�PDQWLHQH�VLHPSUH�HVH�KDOR�GH�PLVWHULR��

/R�TXH�VH�SXHGH�YHU�WUDV�OD�OHFWXUD�GH�HVWRV�OLEURV�HV�TXH�KD\�FLHUWRV�WHPDV�TXH�
SUHRFXSDQ� D�0DUJXHULWH� 'XUDV�� UHODFLRQDGRV� FRQ� VX� SURSLD� WUD\HFWRULD� YLWDO�� \� TXH� VH�
SUHVHQWDQ� WDQWR� HQ� (O� DPDQWH�� VX� QRYHOD� DXWRELRJUiILFD�� FRPR� HQ� RWUDV� REUDV� TXH� ��
DXQTXH�QR�WLHQHQ�HVH�FDUiFWHU��Vt�SUHVHQWDQ�HOHPHQWRV�VDFDGRV�GH�OD�YLGD�GH�OD�HVFULWRUD��
/DV PXMHUHV�TXH�SURWDJRQL]DQ�VXV�QRYHODV� WLHQHQ�PXFKR�TXH�YHU�FRQ�HOOD�PLVPD�\��DO�
PHQRV��FRQ�VX�IRUPD�GH�YHU�HO�PXQGR��

�



/DV�PXMHUHV�GXUDVLDQDV�IUHQWH�D�OD�1RXYHOOH�9DJXH�
0DUJXHULWH�'XUDV�VH�VLW~D�HQ�OD��OODPDGD�³RULOOD�L]TXLHUGD´�GH�OD�1RXYHOOH�9DJXH�

IUDQFHVD��XQD�FRUULHQWH�FLQHPDWRJUiILFD�VXUJLGD�D�ILQDOHV�GH�ORV�DxRV�����TXH�VXSXVR�XQD�
LPSRUWDQWH�WUDQVJUHVLyQ�GH�ORV�SDWURQHV�GHO�FLQH�WUDGLFLRQDO��$XQTXH�IRUPDOPHQWH�KXER�
PXFKDV DSRUWDFLRQHV�� DTXt� OR� TXH� QRV� LQWHUHVD� YHU� HV� OD� FRQVWUXFFLyQ� GHO� SHUVRQDMH�
IHPHQLQR� TXH� SURSRQH� HVWH�PRYLPLHQWR� \� FRPSDUDUOD� FRQ� OD�GH�QXHVWUD� HVFULWRUD�� TXH�
WUDEDMy�FRPR�JXLRQLVWD��SDUD�FLQHDVWDV�FRPR�$ODLQ�5HVQDLV��GLUHFWRU�GH�+LURVKLPD�PRQ�
DPRXU��

/D� PXMHU� GH� OD� 1RXYHOOH� 9DJXH� UHSUHVHQWD� OR� PDWHULDO�� OD� DSDULHQFLD�� OD�
VXSHUILFLDOLGDG�� \� VXSRQH� XQD� DPHQD]D� SDUD� HO� LQGLYLGXR�PDVFXOLQR�� SXHV� GHVWUX\H� OD�
HQHUJtD� YLWDO� GH� HVWH�� (O� KRPEUH� HV� FUHDGRU�� FRQ� XQD� GLPHQVLyQ� TXH� VREUHSDVD� OR�
PDWHULDO��eO�HV� OR�HVSLULWXDO�� OD�SDUWH�GH� ORV�VHQWLPLHQWRV�� OD�SVLFRORJtD��HV�HO�GHPLXUJR�
TXH FRQRFH�HO�RILFLR�GH�FUHDGRU��7LHQH�XQD�JUDQ�YLGD�LQWHULRU�\�XQD�FXOWXUD�VXSHULRU��6H�
RSRQH D ODV�FRQYHQFLRQHV��HV�GHSRVLWDULR�GH�ORV�YDORUHV�PRUDOHV��FRQRFH�D�ODV�PXMHUHV��\�
VL HVWDV OR�GRPLQDQ�VH�YXHOYH�LQRFHQWH��3RU�HVR�SUHILHUH�GRPLQDUODV��(O�DPRU�OR�VDOYD��

/D�PXMHU�� HQ�FDPELR��QR�HV�DXWyQRPD��QHFHVLWD�D� OD�FROHFWLYLGDG��HV�FRPR�XQD�
QLxD SHTXHxD�� 5HSUHVHQWD� ODV� FRQYHQFLRQHV� VRFLDOHV�� 6H� RSRQH� DO� DUWH�� \� VXSRQH� OD�
PXHUWH GHO DUWLVWD�� OD� GHVWUXFFLyQ� GHO� JHQLR� FUHDGRU�� &RPR� REMHWR� GH� GHVHR� HV� XQ�
REVWiFXOR�SDUD�OD�UHDOL]DFLyQ�GHO�KpURH��(V�GLVWDQWH��GHVFRQRFLGD��LUUHIOH[LYD��PHGLRFUH��
LQGHFLVD�� \�XQ�SHOLJUR�SDUD� HO� KRPEUH��+D\�XQD�GXDOLGDG�� OD�PXMHU�PD\RU��PDGUH��TXH�
LQVSLUD� SLHGDG�� \� RWUD� PXMHU� TXH� UHSUHVHQWD� OD� VH[XDOLGDG� DFWLYD�� EUXWDO�� XQD� PXMHU�
RUJiQLFD��PLVWHULRVD�H�LQFOXVR�IDVFLQDQWH��TXH�GHVWUX\H�DO�KRPEUH�FUHDGRU��
0DUJXHULWH�'XUDV� VH� VDOH�GH� HVH�HVTXHPD��\�HQ�+LURVKLPD�PRQ�DPRXU�SUHVHQWD�D�XQD�
PXMHU� FRPR� SULQFLSLR� RUJDQL]DGRU� GHO� UHODWR�� TXH� HQFDUQD� OD� VXEMHWLYLGDG�� (O� KRPEUH�
WRPD DTXt�HO�OXJDU�TXH�VXHOH�FRUUHVSRQGHU�D�OD�PXMHU�HQ�OD�1RXYHOOH�9DJXH� \ SHUPDQHFH�
HQ�XQ� VHJXQGR�SODQR�� VLQ�SRGHU�GH�GHFLVLyQ�QL�DXWRQRPtD�SRVLEOH��HVWi�DEVWUDtGR�� VyOR�
HVFXFKD�\�PLUD��(OOD��HQ�FDPELR��WLHQH�YLGD�LQWHULRU��+D\�XQD�GHIHQVD�GH�OD�PXMHU�\�GH�OD�
OLEHUWDG VH[XDO�� TXH� \D� QR� VXSRQH� XQD� DPHQD]D� SDUD� HO� KRPEUH�� /D� PXMHU� QR� HV� XQ�
PLVWHULR�DO�ILQDO�GH�OD�REUD��VDEHPRV�TXH�KD�VXIULGR�PXFKR��\�HVR�OD�KDFH�VHU�FRPR�HV��
/D IUXVWUDFLyQ� GHO� GHVHR� PDVFXOLQR� HVWi� DTXt� PRWLYDGD�� MXVWLILFDGD� \� DFHSWDGD��
0DUJXHULWH�'XUDV�LPSRQH�VX�WRTXH�IHPHQLQR�\�IHPLQLVWD�HQ�HVWH�PRYLPLHQWR�\��DXQTXH�
LQVFULWD HQ�pO��QR�SHUPLWH�TXH�VXV�YDORUHV�VH�YHDQ�PHQRVFDEDGRV�SRU�OD�OtQHD�JHQHUDO�GHO�
PLVPR��



'LiORJRV�FRQ�HO�FDQRQ�OLWHUDULR��0DUJDUHW�$WZRRG�\�OD�UH�HVFULWXUD�GH�6KDNHVSHDUH�
&8'(5�'RPtQJXH]��3LODU�
8QLYHUVLGDG�GH�+XHOYD�
�

/DV� ~OWLPDV� GpFDGDV� KDQ� VLGR� WHVWLJR� GH� XQ� HQFHQGLGR� GHEDWH� VREUH� HO� RULJHQ� \�
PDQWHQLPLHQWR� GHO� FDQRQ� OLWHUDULR�� DVt� FRPR� VREUH� ODV� UHODFLRQHV� HQWUH� FDQRQ� \� DQWL�FDQRQ��
FHQWUR� \� PiUJHQHV�� (O� SHQVDGRU� SRVW�FRORQLDO� (GZDUG� 6DLG� QRV� UHFXHUGD� TXH� ³HO� SRGHU� GH�
QDUUDU��R�GH�LPSHGLU�TXH�RWUDV�QDUUDWLYDV�VH�IRUPHQ�\�HPHUMDQ��HV�IXQGDPHQWDO�SDUD�OD�FXOWXUD�\�
HO� LPSHULDOLVPR�� \� FRQVWLWX\H� XQD� GH� ODV� SULQFLSDOHV� FRQH[LRQHV� HQWUH� DPERV�´��$O� LJXDO� TXH�
RFXUUH� HQ�RWURV� DVSHFWRV�� FRLQFLGHQ� DTXt� ORV�SURSyVLWRV�GHO�SHQVDPLHQWR� IHPLQLVWD�\� OD� WHRUtD�
SRVW�FRORQLDO�� SXHV� ORV� GRV� SUHWHQGHQ� VXEYHUWLU� HO� FDQRQ� H� LQVFULELU� HQ� pO� ODV� H[SHULHQFLDV� GH�
VXMHWRV�PDUJLQDGRV��\D�VHDQ�ODV�PXMHUHV�R�ORV�FRORQL]DGRV���

8QD�GH� ODV� HVWUDWHJLDV�TXH�SXHGHQ� VHUYLU� WDO� SURSyVLWR� HV� OD�SUiFWLFD�GH� OD� UH�HVFULWXUD�
UHYLVLRQLVWD��TXH�HV�XQ�IHQyPHQR�UHFXUUHQWH�GH�OD�OLWHUDWXUD�GHO�VLJOR�;;��\�TXH�KD�DIHFWDGR�D�
WH[WRV� WDQ� FDQyQLFRV� FRPR�(O�4XLMRWH� R�5RELQVRQ�&UXVRH�� � (Q� HO� FDVR� GH� OD� DXWRUD� TXH�PH�
RFXSD� HQ� HVWDV� SiJLQDV�� OD� FDQDGLHQVH� 0DUJDUHW� $WZRRG�� JDQDGRUD� GH� ORV� PiV� SUHVWLJLRVRV�
SUHPLRV�GH�VX�SDtV��HO�*RYHUQRU�*HQHUDO¶V�$ZDUG��H�LQWHUQDFLRQDOHV��HO�%RRNHU�3UL]H�GH�*UDQ�
%UHWDxD�� HO�1DWLRQDO�%RRN�$ZDUG� GH�((��88��� WDQWR�SRU� VX�SURGXFFLyQ�SRpWLFD�FRPR�SRU� VX�
QDUUDWLYD�� OD� FUtWLFD� KD� VXEUD\DGR� OD� IUHFXHQFLD� FRQ� TXH� DSDUHFHQ� HQ� VX� REUD� UHIHUHQFLDV�
LQWHUWH[WXDOHV�� H� LQFOXVR�FyPR�VH� UHYLVDQ�SRU�H[WHQVR�FLHUWRV�GRFXPHQWRV�FXOWXUDOHV��(MHPSOR�
SDUDGLJPiWLFR�GH�HOOR�VRQ�ODV�GLYHUVDV�YHUVLRQHV�TXH�$WZRRG�KD�SURGXFLGR�GHO�FXHQWR�SRSXODU�
³%DUED]XO´�� XQD� UHYLVLyQ�TXH�FXOPLQy��DO�PHQRV�KDVWD�HO�PRPHQWR�SUHVHQWH�� HQ� OD�QRYHOD�/D�
QRYLD�ODGURQD��7KH�5REEHU�%ULGH���������0HQRV�FRQRFLGD�SDUD�HO�S~EOLFR�QR�FDQDGLHQVH�SHUR�
QR�PHQRV�UHOHYDQWH�SDUD�FRPSUHQGHU�VX�YLGD�\�VX�REUD�KD�VLGR�OD�ODUJD�LQVSLUDFLyQ�TXH�$WZRRG�
KD�HQFRQWUDGR�HQ�ORV�HVFULWRV�DXWRELRJUiILFRV�GH�OD�SLRQHUD�FDQDGLHQVH�GHO�VLJOR�;,;�6XVDQQD�
0RRGLH�� TXH� OD� OOHYy� D� FRPSRQHU� VX�PDJQtILFD� FROHFFLyQ� GH� SRHPDV�/RV� GLDULRV� GH� 6XVDQD�
0RRGLH� �7KH� -RXUQDOV� RI� 6XVDQQD�0RRGLH�� ������� \�TXH� DVRPD�GH�QXHYR�HQ� OD�QRYHOD�$OLDV�
*UDFH���������8QD�WHUFHUD�LQIOXHQFLD�TXH�JHQHUD�OD�ULFD�LQWHUWH[WXDOLGDG�GH�OD�REUD�GH�$WZRRG�
SURFHGH�� VLQ� GXGD�� GH� 6KDNHVSHDUH�� FRPR� FDEUtD� GHFLU� GH� XQ� EXHQ� Q~PHUR� GH� HVFULWRUHV� \�
HVFULWRUDV� HQ� OHQJXD� LQJOHVD� HQ� HO� PRPHQWR� DFWXDO��� <D� HQ� ����� HO� QRPEUH� GH� XQD� GH� VXV�

                                                 
��6$,'��(GZDUG���������&XOWXUH�DQG�,PSHULDOLVP��1HZ�<RUN��9LQWDJH��SiJ��[LLL��/D�WUDGXFFLyQ�HV�PtD��
�� (Q� VX� HVWXSHQGR� HVWXGLR� 6KDNHVSHDUH� 3RVPRGHUQR� �6HYLOOD�� 8QLYHUVLGDG� GH� 6HYLOOD��� 3LODU� +LGDOJR� �������PHQFLRQD��HQWUH�RWUDV�UHHVFULWXUDV�QRYHODGDV�GH�6KDNHVSHDUH��ODV�UHDOL]DGDV�SRU�$QJHOD�&DUWHU��1DGLQH�*RUGLPHU��1DQF\� +XVWRQ�� 5DFKHO� ,QJDOOV�� -DQH� 6PLOH\�� 0DULQD� :DUQHU�� %KDUDWL� 0XNKHUMHH�� \� *ORULD� 1D\ORU�� $VLPLVPR�



SURWDJRQLVWDV��&RUGHOLD�� UHYHODED�HO�VXVWUDWR�VKDNHVSHDUHDQR�GH�VX�QRYHOD�2MR�GH�*DWR��&DW¶V�
(\H���DXQTXH�D�GLIHUHQFLD�GH�RWUDV�UHHVFULWXUDV�GHO�5H\�/HDU��FRPR�H[SOLFD�6X]DQQH�5DLWW��

��
������QL�VH�UHVSHWD�OD�HVWUXFWXUD�QDUUDWLYD�GH�OD�REUD�RULJLQDO�QL�VH�GD�YR]�D�SHUVRQDMHV�VLOHQFLDGRV��IyUPXODV� DPEDV� FDUDFWHUtVWLFDV� GH� OD� LQWHUYHQFLyQ� IHPLQLVWD� VREUH� ODV� FXOWXUDV� \� QRUPDV�SDWULDUFDOHV�� &DW�V� (\H� PiV� ELHQ� GHVDUUROOD� XQD� IRUPD� WtSLFDPHQWH� SRVWPRGHUQD� GH�LQWHUWH[WXDOLGDG�HQ�OD�TXH�PHGLDQWH�HO�FXHVWLRQDPLHQWR�GH�HOHPHQWRV�IXQGDPHQWDOHV�HQ�HO�GUDPD�GH� 6KDNHVSHDUH� �HO� IDPRVR� ³QDGD´� GH� &RUGHOLD�� VH� FRQVWUX\H� XQD� HSLVWHPRORJtD� DOWHUQDWLYD��EDVDGD�HQ�OD�LQFHUWLGXPEUH��HO�UHODWLYLVPR��\�OD�GLVMXQFLyQ����
0HQRU� LQWHUpV�FUtWLFR�KD�GHVSHUWDGR�KDVWD�HO�PRPHQWR�XQ�WUDEDMR�SRVWHULRU�GH�$WZRRG�

TXH�� HQ� FDPELR�� Vt� FRQVWLWX\H� XQD� UHHVFULWXUD� DO� XVR�� VX� UHODWR� ³*HUWUXGH� 7DONV� %DFN´�
�³*HUWUXGLV� UHVSRQGH´��� SXEOLFDGR� HQ� OD� FROHFFLyQ�*RRG� %RQHV� ��������� � 'RWDU� GH� YR]� D� OD�
PDGUH�GH�+DPOHW�QR�HV�HPSUHVD�IiFLO��VREUH�WRGR�VL�WHQHPRV�HQ�FXHQWD�TXH�VH�WUDWD�GH�XQR�GH�
ORV� SHUVRQDMHV�PiV� DPELJXRV� GHO� EDUGR� GH�6WUDWIRUG�� \� SRU� HOOR� HO� REMHWR� GH� LQWHUSUHWDFLRQHV�
FUtWLFDV�\�HVFHQRJUiILFDV�PX\�KHWHURJpQHDV��/D�PiV�FRP~Q��VLJXLHQGR�OD�SDXWD�PDUFDGD�SRU�ORV�
WHVWLPRQLRV� GHO� SURSLR� +DPOHW� \� HO� HVSHFWUR� GH� VX� SDGUH�� OD� WLHQH� SRU� PXMHU� DG~OWHUD�� SRFR�
UHFDWDGD�H�LQFOXVR�ODVFLYD��$Vt�VH�DSUHFLD�QR�VyOR�HQ�PXFKRV�WH[WRV�FUtWLFRV��VLQR�WDPELpQ�HQ�ODV�
YHUVLRQHV� FLQHPDWRJUiILFDV� TXH� GHVGH� HO� DxR� ����� �HQ� OD� IDPRVD� SHOtFXOD� GH� 6LU� /DZUHQFH�
2OLYLHU��KDQ�GLIXQGLGR�GLFKD� LPDJHQ��/D�SLH]D�FODYH�SDUD�HVWD� LQWHUSUHWDFLyQ�UHVLGH�HQ� OD�PLO�
YHFHV�FLWDGD�HVFHQD�GH�OD�DOFRED�GH�OD�UHLQD��FXDQGR�+DPOHW�VH�HQWUHYLVWD�FRQ�VX�PDGUH�EDMR�HO�
RtGR� DOHUWD� GH� 3RORQLR� \�� DO� GHVFXEULUOR� DSHQDV� FDPXIODGR� WUDV� XQ� WDSL]�� OH� DWUDYLHVD� FRQ� VX�
HVSDGD�� 'XUDQWH� HO� HQIUHQWDPLHQWR� GH� PDGUH� H� KLMR�� HO� VHJXQGR� �UHSUHVHQWDGR� SRU� 2OLYLHU��
³DUURMD�D�OD�VHJXQGD�VREUH�OD�FDPD��FRPR�VL�IXHUD�XQ�PHUR�REMHWR�VH[XDO��PLHQWUDV�DOWHUQD�ORV�
DEUD]RV�FRQ�ORV�LQVXOWRV�´��

3RU�VX�SDUWH��OD�FUtWLFD�IHPLQLVWD�KD�UHLYLQGLFDGR�XQD�LPDJHQ�GLIHUHQWH�SDUD�*HUWUXG��(Q�
XQR�GH�ORV�SULPHURV�WUDEDMRV�IHPLQLVWDV�VREUH�HVWH�WHPD��³7KH�&KDUDFWHU�RI�+DPOHW¶V�0RWKHU´�
��������&DURO\Q�+HLOEUXQ�SXVR� HQ� WHOD�GH� MXLFLR� ODV�SHUVSHFWLYDV�GH�%UDGOH\�\�'RYHU�:LOVRQ�
                                                                                                                                               
+LGDOJR� QRV� UHFXHUGD� ODV� QXPHURVDV� UHHVFULWXUDV� UHDOL]DGDV� HQ� HO� WHDWUR� FRQWHPSRUiQHR� EULWiQLFR� SRU� 7RP�6WRSSDUG��$UQROG�:HVNHU��(ODLQH�)HLQVWHLQ��\�XQ�ODUJR�HWFpWHUD��
�� 5$,77�� 6X]DQQH� �������� ³µ2XW� RI� 6KDNHVSHDUH"¶�� &RUGHOLD� LQ� &DW¶V� (\H�´� 7UDQVIRUPLQJ� 6KDNHVSHDUH��&RQWHPSRUDU\�:RPHQ¶V�5HYLVLRQV� LQ�/LWHUDWXUH�DQG�3HUIRUPDQFH��0DULDQQH�1RY\�HG��/RQGRQ��3DOJUDYH��SiJV������\������/D�WUDGXFFLyQ�HV�PtD��
��$7:22'��0DUJDUHW���������³*HUWUXGH�7DONV�%DFN´�HQ�*RRG�%RQHV��7RURQWR��&RDFK�+RXVH��SiJV���������7RGDV�ODV� UHIHUHQFLDV� SRVWHULRUHV� SURFHGHQ� GH� OD� PDJQtILFD� WUDGXFFLyQ� UHDOL]DGD� SRU� ,VDEHO� &DUUHUD� 6XiUH]� GH� XQD�VHOHFFLyQ�GH�UHODWRV�GH�$WZRRG�EDMR�HO�WtWXOR�$VHVLQDWR�HQ�OD�RVFXULGDG��2YLHGR��.5.���������'HER�DFODUDU�DTXt�TXH�HO�QRPEUH�GH�OD�UHLQD�DSDUHFHUi�GH�YDULDV�IRUPDV�GLVWLQWDV�D�OR�ODUJR�GH�HVWH�WUDEDMR��³*HUWUXGH´�HQ�HO�RULJLQDO�LQJOpV�� WDQWR� VKDNHVSHDUHDQR� FRPR� DWZRRGLDQR�� ³*HUWUXG´� HQ� ODV� WUDGXFFLRQHV� HVSDxRODV� GH� 6KDNHVSHDUH��³*HUWUXGLV´�HQ�OD�WUDGXFFLyQ�GH�,VDEHO�&DUUHUD�GHO�FXHQWR�GH�$WZRRG��
��60,7+��5HEHFFD���������³µ$�+HDUW�&OHIW� LQ�7ZDLQ¶��7KH�'LOHPPD�RI�6KDNHVSHDUH¶V�*HUWUXGH´��7KH�:RPDQ¶V�3DUW��)HPLQLVW�&ULWLFLVP�RI�6KDNHVSHDU��HG��&DURO\Q�5XWK�6ZLIW�/HQ]��8UEDQD��8QLYHUVLW\�RI� ,OOLQRLV�3UHVV��SiJ�������/D�WUDGXFFLyQ�HV�PtD��



HQWUH� RWURV�� \� DUJXPHQWy� TXH�*HUWUXG� HUD� ³LQWHOLJHQWH�� DJXGD�� \� GRWDGD�GH�XQ� WDOHQWR�QRWDEOH�
SDUD� HO� OHQJXDMH� EUHYH� \� SUHFLVR�´� VL� ELHQ� WLHQH� TXH� DGPLWLU� TXH� HV� DVLPLVPR� ³HVFODYD� GH� OD�
SDVLyQ�´���7DPELpQ�5HEHFFD�6PLWK�FRQFOXtD��WUDV�H[DPLQDU�FRQFLHQ]XGDPHQWH�HO�WH[WR��TXH�

��
�«��OD�GHVFULSFLyQ�WUDGLFLRQDO�GH�*HUWUXG�HV�IDOVD��SRUTXH�VXV�SDODEUDV�\�JHVWRV�QRV�GLEXMDQ�XQD�PXMHU� GXOFH�� REHGLHQWH�� VXPLVD� \� GH� HVFDVD� LPDJLQDFLyQ�� TXH� VH� YH� DSUHVDGD� HQWUH� ³GRV�SRGHURVRV�SRORV´�\�FRQ�HO�³FRUD]yQ�KHQGLGR�HQ�GRV´�����������HQWUH�OD�OHDOWDG�D�VX�PDULGR�\�D�VX�KLMR��$PD�WDQWR�D�&ODXGLR�FRPR�D�+DPOHW��\�HO�FRQIOLFWR�HQWUH�HOORV�OD�KDFH�SURIXQGDPHQWH�LQIHOL]�\�OD�FRQIXQGH�����
0iV� UHFLHQWHPHQWH�� SHUR� HQ� WpUPLQRV� VLPLODUHV�� VH� KD� H[SUHVDGR� -DQHW�$GHOPDQ��SDUD�

TXLHQ� *HUWUXG� HV� XQD� PXMHU� ³PiV� FRQIXVD� TXH� DFWLYDPHQWH� PDOYDGD�� H� LQFOXVR� VX� IDPRVD�
VHQVXDOLGDG� HV� PHQRV� REYLD� TXH� VX� SUHRFXSDFLyQ� VROtFLWD� WDQWR� SRU� VX� HVSRVR� FRPR� SRU� VX�
KLMR�´�0iV�D~Q��$GHOPDQ�VXJLHUH�TXH�OD�PXHUWH�GH�OD�UHLQD�SXHGH�LQWHUSUHWDUVH�FRPR�VXLFLGLR�
SDUD�SURWHJHU�D�VX�KLMR��VL�VH�HQWLHQGH�TXH�³OD�GHWHUPLQDFLyQ�FRQ�TXH�GHVREHGHFH�OD�RUGHQ�GH�
&ODXGLR� \� EHEH� GH� OD� FRSD� HQYHQHQDGD� HV� SRFR� XVXDO� HQ� HOOD�´�� 2WURV� HVWXGLRV� VREUH� HO�
SHUVRQDMH� OD� REVHUYDQ� GHVGH� HO� SULVPD� GH� OD� SUREOHPiWLFD� GH� JpQHUR� GHO� GUDPD� LVDEHOLQR� \�
MDFREHR��HQ�HO�TXH�FXDOTXLHU�FRPSRUWDPLHQWR�SRFR�FRQYHQFLRQDO�VH�DVRFLD�FRQ�OD�ODVFLYLD��(Q�
HVWH� FRQWH[WR�� /LVD� -DUGLQH� VXJLHUH� TXH� ³VRQ� ORV� SHUVRQDMHV� PDVFXOLQRV� ORV� TXH� SHUFLEHQ� OD�
OLEHUWDG� GH� DFFLyQ�GH�XQD�PXMHU� FRPR�XQ� VLJQR�FODUR�GH� OXMXULD� LUUDFLRQDO�� \�SRU� WDQWR� FRPR�
SUHOXGLR�LQHYLWDEOH�GHO�GHVRUGHQ�\�OD�GHEDFOH�´��

(O�KHFKR�GH�TXH�HO�SHUVRQDMH�SHUPLWD�OHFWXUDV�WDQ�GLVSDUHV�GHEH�REHGHFHU�VLQ�GXGD�D�OD�
DPELJ�HGDG�TXH�VXE\DFH�HQ�OD�FUHDFLyQ�GH�6KDNHVSHDUH��0LHQWUDV�TXH�ODV�IXHQWHV�GH�OD�REUD��OD�
+LVWRULDH�'DQLFDH�GH�6D[R�*UDPPDWLFXV� �VLJOR�;,,��\� ODV�+LVWRLUHV�7UDJLTXHV�GH�%HOOHIRUHVW�
�VLJOR�;9,��GHMDQ�FODUR�HO�SDSHO�GH�*HUWUXG�HQ�HO�DVHVLQDWR��SXHV�OD�UHLQD�GH�HVDV�GRV�YHUVLRQHV�
FRPHWtD�DGXOWHULR�DQWHV�GH�SRQHUVH�HQ�PDUFKD�OD�FRQVSLUDFLyQ��VREUH�OD�TXH�HVWDED�LQIRUPDGD��
DPERV�SXQWRV�UHVXOWDQ�RVFXURV�HQ�HO�GUDPD�GH�6KDNHVSHDUH��3RU�HQGH��OD�SURSLD�*HUWUXG�UHVXOWD�
SRFR�LQIRUPDWLYD�\�SDUFD�HQ�SDODEUDV��$XQTXH�HV�HO�HMH�FHQWUDO�SDUD�HQWHQGHU�ODV�PRWLYDFLRQHV�
GH� ORV� RWURV� SHUVRQDMHV�� \� HQ� HVSHFLDO� GH� VX� KLMR�� HO� SDSHO� GH� OD� UHLQD� WLHQH� D� VX� FDUJR�
UHODWLYDPHQWH�SRFRV�YHUVRV�SDUD�XQ�SHUVRQDMH�WDQ�SULQFLSDO��&RPR�UHVXOWDGR��*HUWUXG�HV�PiV�XQ�
REMHWR�FRQVWUXLGR�SRU�ORV�GHPiV�TXH�YR]�GH�VXV�SURSLRV�SHQVDPLHQWRV�\�VXMHWR�GH�VXV�DFFLRQHV��

�
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3UiFWLFDPHQWH� VLOHQFLRVD� VREUH� Vt�PLVPD�� ���OD� SURIXQGLGDG� GH�*HUWUXG� FRPR�SURWDJRQLVWD�SURFHGH�GH�OD�DFXPXODFLyQ�GH�UHDFFLRQHV�DMHQDV�KDFLD�HOOD��3RU�HOOR��SDUD�OD�FUtWLFD�IHPLQLVWD�HOOD�FRQVLJXH�UHSUHVHQWDU�HO�WDQ�WUDtGR�\�OOHYDGR�SDUDGLJPD�GH�OD�IHPLQLGDG�FRQVWUXLGD�GH�OD�~OWLPD�GpFDGD������
$WZRRG� XWLOL]D� HVWDV� DPELJ�HGDGHV� H� LQFHUWLGXPEUHV� FRPR� SLHGUD� GH� WRTXH� GH� VX�

UHYLVLyQ� GH� OD� IDPRVD� HVFHQD� ����� GH�+DPOHW� HQ� HO� UHODWR� ³*HUWUXGH�7DONV�%DFN�´�(V� SUHFLVR�
VHxDODU��VLQ�HPEDUJR��TXH�OD�DXWRUD�FDQDGLHQVH�SUHVFLQGH�GH�GRV�GH�ORV�PRPHQWRV�SULQFLSDOHV�
GH�OD�HVFHQD�GH�6KDNHVSHDUH��HO�DVHVLQDWR�DFFLGHQWDO�GH�3RORQLR�\�OD�DSDULFLyQ�GHO�HVSHFWUR��TXH�
UHVXOWDQ�LUUHOHYDQWHV�SDUD�VXV�SURSyVLWRV��\�VH�FRQFHQWUD�HQ�FDPELR�HQ�HO�HQFXHQWUR�PDGUH�KLMR���
3HUR�HO�FXHQWR�QR�UHFRJH�XQ�GLiORJR�HQWUH�DPERV��FRPR�VHUtD�GH�HVSHUDU��VLQR�TXH�FRQVWLWX\H�XQ�
PRQyORJR�GH�OD�UHLQD��GHO�TXH�OD�YR]�\�ODV�UHVSXHVWDV�GH�+DPOHW�KDQ�VLGR�VXSULPLGDV��'H�HVWD�
IRUPD��$WZRRG� UHFUHD� ORV� VLOHQFLRV�GH�*HUWUXG�\� OD�GRWD�GH� OD�YR]�GH�TXH�FDUHFtD�HQ�HO� WH[WR�
RULJLQDO��

6L�ELHQ�ODV�SDODEUDV�GH�+DPOHW�QR�JR]DQ�GH�HQWLGDG�ItVLFD�VREUH�OD�SiJLQD��Vt�TXH�SRVHHQ�
FLHUWD� H[LVWHQFLD� LPSOtFLWD� H� LQDXGLEOH��/RV� WH[WRV� GH�6KDNHVSHDUH� \�$WZRRG� HVWiQ� HQOD]DGRV�
SRU�P~OWLSOHV�YtQFXORV�LQWHUUHIHUHQFLDOHV��FRPR�LQGLFD�OD�GLVSRVLFLyQ�GH�ODV�SURSRVLFLRQHV�TXH�
DUWLFXOD� OD� UHLQD�� HQ� YH]� GH� VXFHGHUVH� LQLQWHUUXPSLGDPHQWH�� HVWiQ� VHSDUDGDV� SRU� IUHFXHQWHV�
SDXVDV��OR�FXDO�VXJLHUH�LQGLUHFWDPHQWH�OD�H[LVWHQFLD�GH�UpSOLFDV�GH�ODV�TXH�SRU�DOJ~Q�PRWLYR�QR�
H[SOtFLWR� VH� QRV� SULYD�� 'H� KHFKR�� HVDV� UpSOLFDV� FRUUHVSRQGHUtDQ� D� +DPOHW�� \� SRU� WDQWR� QRV�
UHPLWHQ�GLUHFWDPHQWH�DO�LQWHUWH[WR�VKDNHVSHDUHDQR��6L�H[DPLQDPRV�HO�FXHQWR�FRQ�PiV�DWHQFLyQ��
YHUHPRV� TXH� VX� FRPSRVLFLyQ� FRQVLVWH� HQ� XQD� ODUJD� WLUDGD� GH� DVHYHUDFLRQHV� HQ� ODV� TXH� OD�
KDEODQWH�QR�VyOR�GHVSOLHJD�XQD�JUDQ�FRQILDQ]D�HQ�Vt�PLVPD��VLQR�TXH�FRQ�DSORPR�UHFKD]D�WRGDV�
\� FDGD� XQD� GH� ODV� DFXVDFLRQHV� GH� ODV� TXH� HV� EODQFR� HQ� HO� WH[WR� RULJLQDO�� (Q� GHILQLWLYD�� VL�
LGHDOPHQWH� SRQHPRV� ORV� GRV� WH[WRV� MXQWRV�� UHFRQVWUXLUHPRV� XQ� GLiORJR� H[WHPSRUiQHR� HQWUH�
WH[WR�SUHVHQWH�H�LQWHUWH[WR�LPSOtFLWR��\�DO�PLVPR�WLHPSR�ORJUDUHPRV�YLVXDOL]DU�OD�PHFiQLFD�\�ORV�
REMHWLYRV� GH� OD� UHYLVLyQ� DWZRRGLDQD�� <D� GHVGH� XQD� SULPHUD� OHFWXUD� DSUHFLDUHPRV� TXH� OD�
UHHVFULWXUD� GH� $WZRRG� QR� VLJXH� DO� SLH� GH� OD� OHWUD� OD� HVFHQD� GH� OD� REUD� RULJLQDO�� VLQR� TXH� OD�
QRYHOLVWD� FDQDGLHQVH� KD� FRQVWUXLGR� XQ� UHWUDWR� DOWHUQDWLYR� GH� *HUWUXG� VREUH� XQ� SXxDGR� GH�
PRPHQWRV� HVSHFtILFRV� TXH�� DO� VHU� GHVFRQWH[WXDOL]DGRV� \� UH�ORFDOL]DGRV� HQ� XQ� QXHYR� HQWRUQR�
FRQYHUVDFLRQDO��GLVWRUVLRQDQ�HO�GLVFXUVR�KDPOHWLDQR��

(O�UHODWR�FRPLHQ]D�LQ�PHGLDV�UHV��DOXGLHQGR�DO�QRPEUH�GHO�R\HQWH�LPSOtFLWR��+DPOHW��OR�
TXH�� XQLGR� DO� WtWXOR� ³*HUWUXGLV� UHVSRQGH�´� VLUYH� HO� SURSyVLWR� GH� RULHQWDU� QXHVWUD� OHFWXUD��
GLULJLpQGRQRV�KDFLD�XQ�FRQWH[WR�OLWHUDULR�\�XQ�LQWHUWH[WR�HVSHFtILFRV��
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6LHPSUH�SHQVp�TXH�KDEtD� VLGR�XQ�HUURU�� OODPDUWH�+DPOHW��/D�YHUGDG��PHQXGR�QRPEUH�SDUD�XQ�QLxR�SHTXHxR��)XH�LGHD�GH�WX�SDGUH��1R�KXER�QDGD�TXH�KDFHU��WHQtDV�TXH�OODPDUWH�FRPR�pO��3XUR�HJRtVPR��/RV�RWURV�FKLFRV�GHO�FROHJLR�WH�WHQtDQ�PDUWLUL]DGR�FRQ�HO�WHPD��£7RGRV�HVRV�PRWHV��<�DTXHOORV�FKLVWHV�PDOtVLPRV��TXH�VL�HO�MDPyQ��TXH�VL�HO�MDPDU��<R�TXHUtD�OODPDUWH�-RUJH�����
1RPEUDU� D�+DPOHW� HQ� OD� SULPHUD� OtQHD� QR� HV� HQ� DEVROXWR� XQ� JHVWR� LQRFHQWH�� OD� UHLQD�

GHVDFUDOL]D�DO�SHUVRQDMH�PHGLDQWH�HO�XVR�GHO�KXPRU��ODV�EURPDV�VREUH�HO�MDPyQ��SURFHGHQWHV�GH�
XQ�MXHJR�GH�SDODEUDV�LQWUDGXFLEOH�GHO�LQJOpV�³KDP´��\�OD�UHLQVHUFLyQ�HQ�XQ�HQWRUQR�FRWLGLDQR�\�
RUGLQDULR��TXH�OR�UHFUHD�FRPR�XQ�VLPSOH�³-RUJH�´��/D�WpFQLFD�GH�³UH�QRPEUDU´�TXH�DEUH�HO�UHODWR�
WDPSRFR�HV�FDVXDO��SXHVWR�TXH�GD�OD�UpSOLFD�D�ODV�SDODEUDV�GH�+DPOHW�HQ�OD�IDPRVD�HVFHQD��$OOt��
HQ� XQ� DFWR� GH� KDEOD� GHFODUDWLYR�� DO� QRPEUDU� D� VX�PDGUH� ³OD� UHLQD�� OD�PXMHU� GHO� KHUPDQR� GH�
YXHVWUR�PDULGR´�HO�SHUVRQDMH�GD�YR]�D�OD�WHUULEOH�DFXVDFLyQ�GH�LQFHVWR��

�
5(,1$��¢2OYLGiLV�TXLpQ�VR\"�+$0/(7�� £1R��SRU�OD�FUX]�GH�&ULVWR��£1R��6RLV�OD�UHLQD��OD�PXMHU�GHO�KHUPDQR�GH�YXHVWUR�PDULGR��<��£RMDOi�QR�IXHUD�DVt�²WDPELpQ�VRLV�PL�PDGUH������
&RPR� YHPRV�� HVWDV� SULPHUDV� OtQHDV� GHO� UHODWR� VRQ� VXILFLHQWHV� SDUD� DSUHFLDU� ODV� WUHV�

HVWUDWHJLDV� HPSOHDGDV� SRU� 0DUJDUHW� $WZRRG� HQ� VX� UHHVFULWXUD� UHYLVLRQLVWD� GHO� SHUVRQDMH�� OD�
GHVDFUDOL]DFLyQ� GH� +DPOHW� PHGLDQWH� HO� KXPRU� \� OD� UHLQVHUFLyQ� HQ� XQ� HQWRUQR� FRWLGLDQR�� OD�
DXVHQFLD�GH�VHQWLGR�GH�OD�FXOSD�HQ�*HUWUXG��\�HO�UHFKD]R�GH�OD�YLVLyQ�KDPOHWLDQD��\�PDVFXOLQD��
GH�HOOD��

/D�SULPHUD�GH�HVWDV�HVWUDWHJLDV�WLHQH�FRPR�IXQGDPHQWR�XQD�FRQVWUXFFLyQ�DOWHUQDWLYD�GH�
+DPOHW��(Q�HO� WH[WR�GH�$WZRRG�VH� OH�SUHVHQWD�FRPR�XQ� MRYHQ]XHOR�GH�DQGDUHV� WRUSHV� �³(V�HO�
WHUFHU� >HVSHMR@�TXH�PH� URPSHV�´� OH�GLFH� OD� UHLQD���\�XQ�HVWXGLDQWH�GH�KiELWRV�SRFR�KLJLpQLFRV�
TXH�YLYH�HQ�³XQ�FXFKLWULO�GH�����EDUULR�GH�HVWXGLDQWHV´�\�TXH�DSHQDV�WUDH�D�FDVD�DOJR�GH�FRODGD�HQ�
VXV�UDUDV�YLVLWDV��,QFOXVR�VXV�URSDMHV�VLHPSUH�HQ�FRORUHV�RVFXURV��SDUWH�LQVHSDUDEOH�GH�OD�LPDJHQ�
H[LVWHQFLDOLVWD�TXH�GD�SUHVWDQFLD�D�+DPOHW��VH�SDURGLDQ�DTXt�DO�KDEODU�GH�VXV�FDOFHWLQHV�QHJURV��
XQD� QXHYD� PRGD� GH� ODV� TXH� VXHOHQ� DIHFWDU� D� OD� MXYHQWXG� EXUJXHVD� HQ� QXHVWUD� VRFLHGDG�
FRQWHPSRUiQHD�FRQVXPLVWD���0iV�D~Q��OD�UD]yQ�PLVPD�GH�OD�H[LVWHQFLD�DWULEXODGD�GH�+DPOHW�HQ�
OD� REUD� GH� 6KDNHVSHDUH�� VX� GHVHR� GH� YHQJDUVH� GH� &ODXGLR� SRU� HO� DVHVLQDWR� GH� VX� SDGUH�� VH�
WUDQVIRUPD� HQ� HVWDV� SiJLQDV� HQ� HO� DQWDJRQLVPR� KDELWXDO� HQWUH� XQ� SDGUDVWUR� \� XQ� KLMDVWUR� \D�
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DGXOWR��³3RU�FLHUWR��FDULxR��SRGUtDV�GHMDU�GH�OODPDU�D�WX�SDGUDVWUR�µHO�KLQFKDGR�UH\�¶�(V�YHUGDG�
TXH�WLHQH�XQ�OLJHUR�SUREOHPD�GH�SHVR��\�OH�GXHOH�OR�TXH�GLFHV�´���

$XQTXH�+DPOHW�VH�KD\D�FRQYHUWLGR�DTXt�HQ�HO�SDUDGLJPD�GHO�MRYHQ�FRQWHPSRUiQHR��HV�
SUHFLVR� VXEUD\DU� TXH� PDQWLHQH� DOJXQDV� GH� VXV� VHxDV� GH� LGHQWLGDG� RULJLQDOHV�� HQ� HVSHFLDO� OD�
OHDOWDG� KDFLD� ORV� SULQFLSLRV� \� OD� ³OH\� GHO� SDGUH´�� GH� PRGR� TXH� OD� GHVPLWLILFDFLyQ� GHO� KpURH�
VKDNHVSHDUHDQR�DSXQWD� WDPELpQ�D� OD� ILJXUD� LQPDQHQWH�GH�VX�SURJHQLWRU��1R�HV�FDVXDOLGDG�TXH�
SDGUH�H�KLMR�FRPSDUWDQ�HO�QRPEUH��SXHV�SRU�HO�DFWR�VDJUDGR�GH�QRPEUDU��HO�SDGUH�UHFUHD�HQ�HO�
KLMR� VX� SURSLR� VHU�� \� FRQ� HOOR� VH� UHSURGXFH� WRGR� XQ� VLVWHPD� GH� YDORUHV� PDVFXOLQLVWDV� \�
PLVyJLQRV�TXH�FRQVWULxH�D� ODV�PXMHUHV�\�TXH��PX\�HQ�HVSHFLDO��DVSLUD�D�FRQWURODU�\� OLPLWDU�VX�
VH[XDOLGDG�� (VWD� FRQH[LyQ� SDGUH�KLMR� HV� HYLGHQWH� VREUH� WRGR� HQ� OD� GHVFULSFLyQ� GH� DPERV�
PDULGRV�GH�*HUWUXG��

�
+$0/(7��0LUDG�HVWH�UHWUDWR��\�DTXHO�RWUR��/D�LPDJHQ�PLVPD�GH�GRV�KHUPDQRV��9HG�TXp�QREOH]D�GH�URVWUR��UL]RV�FRPR�ORV�GH�+LSHULyQ���IUHQWH�FRPR�OD�GHO�PLVPR�-~SLWHU��RMRV�FRPR�ORV�GH�0DUWH��SUHVWRV�D�OD�DPHQD]D�R�HO�PDQGR��\�VX�ILJXUD�FRPR�OD�GHO�KHUDOGR�0HUFXULR��FRPR�VL�DFDEDUD�GH�SRVDUVH�VREUH�XQD�FROLQD�TXH�EHVDUD�HO�FLHOR��PDVD�GH�SHUIHFFLRQHV�GRQGH�WRGRV�ORV�GLRVHV�SDUHFHQ�KDEHU�GHMDGR�VX�LPSURQWD�SDUD�GDU�FRQVWDQFLD�DO�PXQGR�GH�OR�TXH�GH�YHUGDG�HV�XQ�KRPEUH��(VWH�HUD�YXHVWUR�HVSRVR�\�PLUDG�WDPELpQ�HVWH�RWUR����DKt�WHQpLV�D�YXHVWUR�PDULGR��HVSLJD�SRGULGD�TXH�FRUURPSH�OD�JDOODUGtD�GH�VX�KHUPDQR��¢7HQpLV�RMRV"�¢3RU�TXp�DEDQGRQDVWHLV�ORV�SDVWRV�GH�DTXHOOD�FLPD��SDUD�SDFHU�HQ�OD�FLpQDJD"�¢7HQpLV��HQ�YHUGDG��RMRV"����
0LHQWUDV�TXH�HQ�OD�REUD�GHO�EDUGR�LQJOpV�OD�UHLQD�VH�PDQWLHQH�VLOHQFLRVD��DTXt�UHLYLQGLFD�

D�&ODXGLR�\�GHVFULEH�GHVSHFWLYDPHQWH�D�VX�SULPHU�PDULGR��
�6t��\D�KH�YLVWR�HVRV�UHWUDWRV��PXFKDV�JUDFLDV���6t��\D�Vp�TXH�WX�SDGUH�HUD�PiV�DSXHVWR�TXH�&ODXGLR��)UHQWH�DQFKD��QDUL]�DJXLOHxD��HWFpWHUD��PX\�EXHQD�SODQWD�GH�XQLIRUPH��3HUR�OD�EHOOH]D�QR�OR�HV�WRGR��HVSHFLDOPHQWH�HQ�XQ�KRPEUH��\�OHMRV�GH�PL�LQWHQFLyQ�KDEODU�PDO�GH�ORV�PXHUWRV��SHUR�FUHR�TXH�YD�VLHQGR�KRUD�GH�TXH�WH�KDJD�YHU�TXH�WX�SDGUH�QR�HUD�H[DFWDPHQWH�HO�DOPD�GH�ODV�ILHVWDV��1REOH�Vt��QR�OR�QLHJR��3HUR�D�&ODXGLR��HQ�ILQ��QR�OH�PROHVWD�WRPDUVH�XQD�FRSLWD�GH�YH]�HQ�FXDQGR��6DEH�DSUHFLDU�OD�EXHQD�PHVD��6DEH�UHtUVH��¢PH�HQWLHQGHV"� 1R� WLHQH� XQD� TXH� DQGDU� VLHPSUH� GH� SXQWLOODV� SRU� FXOSD� GH� DOJ~Q� SULQFLSLR� PiV�VDJUDGR�TXH�YRV��R�DVXQWR�VLPLODU�����
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(O�MRYHQ�+DPOHW�UHFUHDGR�SRU�$WZRRG�HV�WDQ�xRxR�\�HVWUHFKR�FRPR�VX�SURJHQLWRU��KDVWD�
HO�SXQWR�GH�TXH�VX�PDGUH� OH�DFXVD�GH�IUtJLGR�� UHEDWLHQGR�DVt� OD�DFXVDFLyQ� LPSOtFLWD�GH�TXH� OD�
UHLQD�HV�XQ�VHU�ODVFLYR�\�GRPLQDGR�SRU�VXV�LQVWLQWRV���(VWH�HV�SUREDEOHPHQWH�HO�PD\RU�ORJUR�GHO�
UHODWR�GH� OD�FDQDGLHQVH��SXHV�HQ�YH]�GH�GHIHQGHU� VX�FRPSRUWDPLHQWR�FRPR� OR�KDFH� OD�FUtWLFD��
OH\pQGROD�FRPR�PXMHU�VXPLVD�H�LQVHJXUD��$WZRRG�VXEYLHUWH�FRPSOHWDPHQWH�ORV�SDUiPHWURV�GH�
QRUPDOLGDG� \� DQRUPDOLGDG� TXH� MX]JDQ� WDO� FRPSRUWDPLHQWR�� FRPR� YHPRV� FODUDPHQWH� DO�
FRPSDUDU�ORV�GRV�WH[WRV��

�
*(5758'(��� � £1R�PiV�SDODEUDV��+DPOHW��+DFpLV�TXH�PLV�RMRV�PLUHQ�KDVWD�HO�IRQGR�GH�PL�DOPD��GRQGH�YHR�PDQFKDV�QHJUDV�\�SURIXQGDV��\�QR�SXHGR�ERUUDUODV��+$0/(7��� � 6LQ�HPEDUJR�YLYtV�HQ�HO�KHGRU�GH�XQ�OHFKR�GH�VXGRU�LQIHFWR��HQ�XQD�FLpQDJD�GH�FRUUXSFLyQ��JR]iQGRRV��\�KDFLHQGR�HO�DPRU�HQWUH�LQPXQGLFLDV��*(5758'(��� � £1R�PH�KDEOpLV�DVt��9XHVWUDV�SDODEUDV�VH�FODYDQ�FRPR�GDJDV�HQ�PL�RtGR��£%DVWD��PL�GXOFH�+DPOHW�����
��¢(O�S~WULGR�VXGRU�GH�TXp"�£0L�FDPD�QR�HV�QLQJ~Q�OHFKR�JUDVLHQWR��VL�HV�HVR�OR�TXH�KDV�GLFKR��£&RQTXH�XQD�KHGLRQGD�SRFLOJD���������%~VFDWH�RWUD�PHQRV�UHPLOJDGD�\�OOpYDWHOD�DO�KXHUWR��/XHJR�YHQ�D�FRQWDUPH�HVR�GH�OD�KHGLRQGD�SRFLOJD�����
&RPR�UHVXOWD�ELHQ�YLVLEOH�DTXt��OD�WpFQLFD�GH�$WZRRG�FRQVLVWH�HQ�UHFRJHU�WpUPLQRV�GHO�

WH[WR� GH� 6KDNHVSHDUH� \� UH�FRQWH[WXDOL]DUORV��$Vt�� OD� UHLQD� GH� HVWD� YHUVLyQ� FRQWHPSRUiQHD� QR�
HVWi� UHWRUFLpQGRVH� ODV�PDQRV�� VLQR�³VHFiQGRVH� ODV�XxDV´��\�HO�HVSHMR�TXH�+DPOHW�GHVHD�SRQHU�
DQWH�VX�PDGUH�SDUD�TXH�HOOD�SXHGD�YHU�KDVWD�OR�PiV�KRQGR�GH�VX�VHU��HV�DTXt�PHUDPHQWH�XQR�GH�
ORV�REMHWRV�GH�WRFDGRU�FRQ�ORV�TXH�HO�KLMR�MXJXHWHD�WRUSHPHQWH���'H�HVWH�PRGR��$WZRRG�UHFKD]D�
SDUD�VX�SHUVRQDMH�OD�YLVLyQ��HO�HVSHMR��TXH�ORV�YDORUHV�PDVFXOLQRV�OH�KDQ�LPSXHVWR�FRPR�2WUD��\�
FRQVLJXH� TXH� pVWD� UHWRPH� HO� FRQWURO� GH� Vt� PLVPD� \� GH� VX� FXHUSR�� OLEUH� GH� OD� LQMHUHQFLD�
PDVFXOLQD�� � (Q� HVWH� VHQWLGR�� HV� SDUWLFXODUPHQWH� UHOHYDQWH� TXH� OD� HVFHQD� HQ� DPERV� WH[WRV� VH�
GHVDUUROOH�HQ�HO�GRUPLWRULR��R�PiV�ELHQ��HQ�HO� WRFDGRU��TXH�FRPR�QRV�UHFXHUGD�-DUGLQH��HUD�HO�
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~QLFR� HVSDFLR� GRPpVWLFR� HQWHUDPHQWH� IHPHQLQR���� � /D� UHHVFULWXUD� GH�$WZRRG�QRV� GHVFXEUH� \�
FODULILFD� TXH� HVH� HVSDFLR� GRPpVWLFR� IXQFLRQD� FRPR� PHWiIRUD� GHO� FXHUSR� IHPHQLQR�� \� HQ�
HVSHFLDO� GH� VX� VH[XDOLGDG��0LHQWUDV�TXH� HQ� OD�REUD�GH�6KDNHVSHDUH� OD� LQWURPLVLyQ�GH�+DPOHW�
ORJUDED� LPSRQHU� XQ� GRPLQLR� QRUPDWLYR�� HQ� HO� UHODWR� FDQDGLHQVH� VH� GHYXHOYH� HO� FRQWURO� D� OD�
PXMHU��

2WUD� YLVLyQ� PDVFXOLQLVWD� TXH� HV� UHYLVDGD� HQ� HO� UHODWR� FRUUHVSRQGH� D� 2IHOLD��
+DELWXDOPHQWH�VH�H[SOLFD�TXH�+DPOHW�OD�PDOWUDWD�HQ�OD�REUD�GHELGR�D�TXH�OD�MRYHQ�SDUWLFLSD�GH�
OD�QDWXUDOH]D�ODVFLYD�H�LUUDFLRQDO�FRP~QPHQWH�DVLJQDGD�D�ODV�PXMHUHV��FRPR�YHtDPRV�HQ�HO�FDVR�
GH�*HUWUXG��$TXt�2IHOLD�UHVXOWD�WDQ�DQRUPDO�FRPR�+DPOHW��OD�H[FHSFLyQ�HQ�YH]�GH�OD�UHJOD��\�HO�
PDUJHQ� FRQ� UHVSHFWR� DO� FHQWUR� TXH� FRQVWLWX\H� OD� UHLQD�� 7DQ� DQRUPDO� UHVXOWD�� TXH� QL� VLTXLHUD�
UHFLEH�XQ�QRPEUH��

�
<�SHUPtWHPH�TXH�WH�GLJD�TXH�WRGRV�VXGDPRV�HQ�PRPHQWRV�DVt��FRPR�VLQ�GXGD�GHVFXEULUtDV�VL�VH�WH�RFXUULHVH�SUREDU��/R�TXH�D�WL�WH�KDFH�IDOWD�HV�XQD�QRYLD�GH�YHUGDG���1R�HVD�SDOLGXFKD��FRPR�VH�OODPH��WRGD�DSXQWDODGD�FRPR�XQ�SDYR�GH�SULPHUD��FRQ�HVRV�FRUVpV�GH�PtUDPH�\�QR�PH�WRTXHV��6L�TXLHUHV�PL�RSLQLyQ��HVD�FKLFD�WLHQH�DOJR�GH�LGD��&RPR�VL�HVWXYLHUD�DO�ERUGH��&XDOTXLHU�VXVWR�GH�QDGD�OD�ODQ]DUtD�DO�DELVPR�����

(O� UHFKD]R� D� 2IHOLD� FRPR� HMHPSOR� UHSUHVHQWDWLYR� GH� OD� QDWXUDOH]D� IHPHQLQD� HV�
WUHPHQGDPHQWH� VLJQLILFDWLYR�� SXHV� KDFH� SDWHQWH� XQ� UHFKD]R� VLPXOWiQHR� DO� URO� GH� YtFWLPD�
LQRFHQWH�TXH�VH�DGMXGLFD�D�ODV�PXMHUHV��3ULYDGD�GH�SRGHU�\�GH�FRQWURO�VREUH�VXV�SURSLRV�DFWRV��
HVD�PXMHU�YtFWLPD�VXIUH�ORV�DMHQRV�KDVWD�HO�SXQWR�GH�TXH�GHVHPERFDQ�HQ�VX�SURSLD�PXHUWH��3HUR�
HQ�HO�LPDJLQDULR�DWZRRGLDQR��GLFKD�PXMHU�QR�H[LVWH��(Q�FDPELR��FDGD�XQD�HV�UHVSRQVDEOH�GH�VXV�
SURSLDV� DFFLRQHV� \� GXHxD� GH� VX� SURSLR� GHVWLQR�� OD� ³FRPR� VH� OODPH´� DFDEDUi� PDO�
LQGHSHQGLHQWHPHQWH� GH� OR� TXH� KDJD� R� GHMH� GH� KDFHU� +DPOHW�� SRUTXH� ³HVWi� FRPR� LGD´� \�
GHVHTXLOLEUDGD��HQ�XQD�SDODEUD��DQRUPDO��

&DEUtD�HVSHUDU�GH�HVWH�HVIXHU]R�UHYLVLRQLVWD�TXH�OD�UHLQD�HVWXYLHUD�H[HQWD�GH�FXOSD��3HUR�
HVR�VyOR�RFXUUH�DTXt�HQ�SDUWH��6L�ELHQ�HV�FLHUWR�TXH�*HUWUXGLV�HVWi�OLEUH�GH�UHPRUGLPLHQWRV�\�GH�
VHQWLPLHQWRV�GH�FXOSDELOLGDG��QR�REVWDQWH�HV�FXOSDEOH�GH�XQ�FULPHQ�� �(O�UHODWR�WHUPLQD�FRQ�OD�
FRQIHVLyQ�GH�TXH�IXH�HOOD��\�QR�&ODXGLR��TXLHQ�DVHVLQy�D�VX�SULPHU�PDULGR��

�
�
�
�
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¢&yPR"�¢4XH�FUHHV�TXp"� ¢&UHHV�TXH�&ODXGLR�PDWy� D� WX�SDGUH"� £&ODUR��SRU�HVR�HVWXYLVWH� WDQ�JURVHUR�FRQ�pO�HQ�OD�FRPLGD��6L�OR�KXELHUD�VDELGR��WH�KXELHUD�DFODUDGR�ODV�FRVDV�LQPHGLDWDPHQWH��1R�IXH�&ODXGLR��FDULxR��)XL�\R�����
(Q� GHILQLWLYD�� OD� FXOSDELOLGDG� GH� *HUWUXGLV� HV� VLJQR� FRQVWLWXWLYR� GH� VX�

³HPSRGHUDPLHQWR´�HQ�HO�PXQGR�DOWHUQDWLYR�GH�0DUJDUHW�$WZRRG��HVWD�PXMHU�UHFODPD�SDUD�Vt�XQ�
FRQWURO� DEVROXWR� GH� VX� FXHUSR� \� GH� VX� PHQWH�� � (Q� YH]� GHO� PRGHOR� GH� PXMHU�YtFWLPD� TXH�
UHSUHVHQWDED� 2IHOLD�� VH� HVWi� RSWDQGR� DTXt� SRU� OD� PXMHU�DFWLYD�� /OHYDGR� D� VXV� ~OWLPDV�
FRQVHFXHQFLDV�� HO� GHVHR� GH� DXWRQRPtD� GH� OD� UHLQD� GHVHPERFD� HQ� HO� DVHVLQDWR� GHO� DJHQWH� \�
VtPEROR� GH� ODV� LPSRVLFLRQHV� UHVWULFWLYDV�� VX� SULPHU�PDULGR�� HQ� EXVFD� GH� XQ� FRPSDxHUR�PiV�
FRPSDWLEOH��TXH�UHVSHWH�VX�LQGHSHQGHQFLD��

&RPR� KHPRV� YLVWR� HQ� HVWDV� SiJLQDV�� OD� UHHVFULWXUD� GH� $WZRRG� HV� RULJLQDO� SRUTXH� VH�
GLVWDQFLD� GH� ODV� OHFWXUDV� FUtWLFDV� IHPLQLVWDV� TXH� JR]DQ� GH� PD\RU� SUHGLFDPHQWR� VREUH� HVWH�
SHUVRQDMH�� 3DUD� OD� DXWRUD� FDQDGLHQVH�� OD� UHLYLQGLFDFLyQ� GH� OD� UHLQD� QR� SDVD� SRU� UHSODQWHDU� VX�
FRPSRUWDPLHQWR� FRPR� DXVHQWH� GH� SDVLyQ�� VLQR� TXH� HVWULED� HQ� OD� SURSLD� UHLYLQGLFDFLyQ� GH� OD�
SDVLyQ�FRPR�YDORU�KXPDQR��5HVXOWDGR�GH�HVWD�DOWHUDFLyQ�UDGLFDO�HV�XQD�UH�YLVLyQ�GH�ODV�QRUPDV�
VRFLDOHV��HQ�HVSHFLDO�HQ�OR�UHIHUHQWH�DO�FRPSRUWDPLHQWR�IHPHQLQR��0LHQWUDV�TXH�HQ�OD�REUD�GH�
6KDNHVSHDUH�HO�SHQVDPLHQWR�QRUPDWLYR�UHSUHVHQWDGR�SRU�+DPOHW�\�HO�HVSHFWUR�ORJUD�LPSRQHU�VX�
FRQWURO�� FRQ� UHVXOWDGRV� WUiJLFRV�� HQ� HO� UHODWR� GH� $WZRRG� OR� QRUPDO� VH� FRQYLHUWH�� HQ� FODYH�
FyPLFD��HQ�DQRUPDO��HO�FHQWUR�HQ�PDUJHQ��\�ORV�YDORUHV�PLVyJLQRV�VH�GLVXHOYHQ�DQWH�XQD�PLUDGD�
IHPHQLQD�GHFLGLGD�\�GHVLQKLELGD��
�
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3DUD�XQD�pWLFD�GH�JpQHUR�
'$9<��0DULVD�
3UHVLGHQWD�GH�OD�³$VRFLDFLyQ�SDUD�OD�,QYHVWLJDFLyQ�SVLFRDQDOLWLFD´��
� (Q� PD\R� WXYLHURQ� OXJDU� ODV� HOHFFLRQHV� HQ� ,WDOLD�� 'H� OD� OHFWXUD� GH� XQD� HQFXHVWD�
FLXGDGDQD�VH�GHVSUHQGH�XQ�DVSHFWR�FLHUWDPHQWH�DOJR�LQTXLHWDQWH��XQ�JUDQ�SRUFHQWDMH�GH�
PXMHUHV�HQWUHYLVWDGDV��D�OD�SUHJXQWD�³¢3RU�TXp�SLHQVD�YRWDU�D�%HUOXVFRQL"´�UHVSRQGLHURQ�
FRQ GHWHUPLQDFLyQ�³3RUTXH�VL�pO�KD�FRQVHJXLGR�KDFHU�GLQHUR�KDUi�TXH�WDPELpQ�QRVRWURV�
OR�FRQVLJDPRV��FRQ�VHJXLUOH�HV�VXILFLHQWH´��
� (V�GHVFRQFHUWDQWH�SRUTXH�VH�GHGXFH�FyPR��DO�PHQRV�HQ�HO�XQLYHUVR�IHPHQLQR��HO�
WpUPLQR�GH�FRQIURQWDFLyQ�HV�HO�FRQVXPLVPR�\�OD�LPDJHQ��
� 6H�SRGUi�GHFLU�TXH��DIRUWXQDGDPHQWH��QR�HV�DVt�HQ�VHQWLGR�DEVROXWR��SHUR�PH�KDFH�
SHQVDU�TXH��HO�KHFKR�GH�TXH�VyOR�XQD�SHUVRQD�±�XQD�PXMHU��UHVSRQGD�DVt��HV�XQ�VLJQR�D�
WHQHU�HQ�FXHQWD��
� ¢/D� pSRFD� GHO� FRQVXPLVPR� \� GH� OD� WHFQRORJtD� KD� LQFLGLGR� GH� HVWD�PDQHUD� HQ� OR�
IHPHQLQR"�/D�SUHVXQWD�QHXWUDOLGDG�HQWUH� ORV�GRV�VH[RV�DFHQW~D�SDUWLFXODUPHQWH��SRU�HO�
FRQWUDULR��OD�GLIHUHQFLD�HQWUH�ORV�VH[RV��FX\D�QHJDFLyQ�VXSRQH�XQ�REVWiFXOR�DO�SURFHVR�GH�
FRQRFLPLHQWR��
� /D�PHQWDOLGDG��HV�GHFLU��HO�PRGR�GH�SHQVDU��HVWi�FRQVWLWXLGD�SRU�HO�JpQHUR�DO�TXH�VH�
SHUWHQHFH� TXH� SDVD�� VLQ� HPEDUJR�� HQ� HO� SURFHVR� FXOWXUDO� IHPHQLQR�� GH� XQD� IXQFLyQ�
QRUPDWLYD�SDWHUQD�D�XQD�FRQWHQLHQWH�PDWHUQD��
� 3DUWLHQGR� GH� HVWH� DQiOLVLV�� SRGHPRV� DFHUFDUQRV� D� OD� QHFHVLGDG� SURWHFWRUD±�
FDVWUDGRUD�GH�UHIXJLDUVH�HQ�XQ�SDGUH�FDULVPiWLFR�\�VXVWLWXWLYR�GH�VX�SURSLD�VXEMHWLYLGDG��
� 9HDPRV�FyPR��D�WUDYpV�GHO�HVWXGLR�\�HO�H[SHULPHQWDU�ODV�KLVWRULDV�GHVGH�HO�SXQWR�
GH� YLVWD� IHPHQLQR�� SRGHPRV� DFHUFDUQRV� D� OD� SDUHMD�PDGUH�KLMR�� QR� VHSDUDGD� D~Q�GH� OD�
IXQFLyQ�GH�SDGUH��
³(O HQLJPD�GH�OD�IHPLQLGDG´��GHILQLGR�DVt�SRU�)UHXG�SRUTXH�VH�FRQVLGHUD�LUUHGXFLEOH�DO�
VDEHU��UHSUHVHQWD�HO�Q~FOHR�GHO�LQFRQVFLHQWH�TXH�LQWHUURJD�\�TXH�KDFH�DFWLYR�HO�SURFHVR�
SVLFRDQDOtWLFR�\�VX�LQDOFDQ]DEOH�PHWD���
� /D� SDODEUD� DQDOtWLFD� �HQ� IHPHQLQR�� HV� DO�PLVPR� WLHPSR� LPSRVLEOH� \� HVHQFLDO�� HV�
GHFLU�� HV� ³OR� TXH� QR� FHVD� GH� GHFLUVH´� �/DFDQ�� \�� VHJ~Q� /DFDQ� ³HO� LQFRQVFLHQWH� HV� HO�
GLVFXUVR�GHO�RWUR´�GRQGH�³HO�RWUR�HV�VLHPSUH�HO�RWUR�VH[R´��



/D� DWHQFLyQ� SVLFRDQDOtWLFD� KD� SRGLGR� GHVWDFDU� HVD� ³LPSRVLELOLGDG´� TXH� RFXSD� D�
WRGD� PXMHU�� SULVLRQHUD� GH� XQD� DQDWRPtD� TXH� OD� FLYLOL]DFLyQ� GHO� RWUR� �GHO� KRPEUH�� KD�
WUDQVIRUPDGR�HQ�LPSHGLPHQWR�SDUD�H[LVWLU��
� /D� DQWLJXD� FXHVWLyQ� ³¢4Xp� TXLHUH� OD� PXMHU"´HV� XQ� LQWHUURJDQWH� TXH� GXUD� \D� XQ�
VLJOR�\�TXH�KD�HQFRQWUDGR�HQ�OD�LQYHVWLJDFLyQ�SVLFRDQDOtWLFD�XQD�FRORFDFLyQ�GH�HVSDFLR�\�
WLHPSR� PiV� SUHFLVD�� XQLGD� D� OD� IDVH� SUH�HGtSLFD�� HQ� OD� UHODFLyQ� GXDO� TXH� SUHFHGH� OD�
DFHSWDFLyQ�GHO�SDGUH��
� (O�PLVPR�)UHXG�SODQWHD�OD�SUHJXQWD�D�ODV�PXMHUHV�\�VyOR�HOODV�SXHGHQ��QR�HQ�FRQWUD�
GHO� XQLYHUVR� PDVFXOLQR� VLQR� VHSDUDGDV� GH� pO�� HQFRQWUDU� ±� VHQWLU� ±� H[SHULPHQWDU� XQD�
UHVSXHVWD�� ³HVWi� HQ� HVFXFKDU� \� HO� EXVFDU� XQD� HVWUDWHJLD� GLIHUHQWH´�� /D� E~VTXHGD�� OD�
FRPXQLFDFLyQ�� HO� VHQWLU�� HO� FRPSDUWLU�� SDVD� D� WUDYpV� GHO� ³FXHUSR� GH� OD�PXMHU´� \�� VyOR�
UHFRQRFLHQGR�HO�GREOH� UHFRUULGR�� HV�SRVLEOH�SURJUHVDU�� VXVWUD\pQGRVH�D� OD�E~VTXHGD�GH�
XQD�VXSXHVWD�SURWHFFLyQ�³SDWHUQD´��
� 6��9HJHWWL�)LQ]L�HVFULEH�HQ�3VLFRDQiOLVLV�DO�IHPPLQLOH�TXH�³VL�OD�SDODEUD�PDVFXOLQD�
KD� DGTXLULGR� FRQVFLHQWHPHQWH� HO� OHJDGR� RUDFXODU� GH� $SROR� \� HO� SDWULPRQLR� GH� OD�
VDELGXUtD�JULHJD�� OD� IHPHQLQD�GHEHUi�DIURQWDU� OR�TXH� OD�SUHFHGH�� OD�DUFDLFD�FLYLOL]DFLyQ�
PLQRLFR�PLFpQLFD��VXV�WHUULEOHV�GLYLQLGDGHV�PDWHUQDV´��
� (V�QHFHVDULR�GHVWDFDU�OD�QHFHVLGDG�GH�FRQVWUXLU�XQ�HVSDFLR�FRP~Q�TXH�SXHGD�VHU�HO�
SXQWR�GH�SDUWLGD�SDUD�HO�SULQFLSLR�GH�XQ�GLiORJR�pWLFR�VREUH�HO�WHPD�GH�OD�YLGD��SDUD�UH�
HQFRQWUDU� ORV� SXQWRV� GH� FRQH[LyQ� HQWUH� ODV� LQQRYDFLRQHV� FLHQWtILFDV� \� HO� SHQVDPLHQWR�
ILORVyILFR�DQWURSROyJLFR��
� (O� FRQFHSWR� PLVPR� GH� SHUVRQD� QDFH� GH� FRQRFLPLHQWRV� ±� LQGDJDFLRQHV� ±�
LQIRUPDFLRQHV� GLVWLQWDV� HQWUH� HOODV�� LQFOXVR� ODJXQRVDV�� FRQ� UHVSHFWR� DO� DFWXDO� EDJDMH�
FRJQLWLYR��'H�KHFKR��GH�ORV�iPELWRV�GHO�VDEHU��GH�OD�VH[XDOLGDG�\�GHO�RULJHQ�GH�OD�YLGD�VH�
FDH HQ� OR� LQGLVWLQWR� R� HQ� HO� FRQIOLFWR�PiV� GHFODUDGR��<� HV� MXVWDPHQWH� HQ� HVWH� WHUUHQR�
GRQGH� VH� KD� HMHUFLWDGR�� DILUPDGR� DSDVLRQDGDPHQWH�� HO� GLIHUHQWH�PRGR�GH� SHQVDU� GH� OD�
PXMHU� FRQ� UHVSHFWR� D� ORV� FiQRQHV� WUDGLFLRQDOHV�� 6HJ~Q� DOJXQDV� SVLFRDQDOLVWDV� FRPR�
0DULVD�)LXPDQz��\�HQ�FLHUWRV�DVSHFWRV�6LOYLD�9HJHWWL�)LQ]L��OD�UHOHFWXUD�GH�OR�IHPHQLQR�
FRPLHQ]D�\�VH�OHJLWLPD�GHVGH�XQD�YHUGDGHUD�³SDVLyQ�SRU�HO�RULJHQ´��TXH��FRQIURQWDGD�H�
LQWHUURJDQWH�VREUH�HO�³PLVWHULR´�GH�HVWD�SDVLyQ��RIUHFH�D�OD�PXMHU�HO�GHVHR�³LQVHQVDWR´�GH�
GDU� OX]� D� XQ� VHU� GHVWLQDGR� D� PRULU� \� TXH�� VLQ� HPEDUJR�� HQFXHQWUD� VX� VHQWLGR� HQ� OD�

                                                 
��3DODEUDV�GH�%21$&&+,��*DEULHOOD��1XRYH�JHRPHWULH�GHOOD�PHQWH���SiJ�������



JHVWDFLyQ�� HQ� HO� SDUWR� \� HQ� HO� VLJQLILFDGR� VLPEyOLFR� GHO� QDFLPLHQWR� FRPR� GHVDItR� GH�
YLGD��
� (V�FRPR�GHFLU�TXH�OD�PXMHU�TXH�QR�TXLHUH�R�QR�SXHGH�WHQHU�KLMRV�HVWi�VXE\XJDGD�
SRU�OD�DQJXVWLD��R�PHMRU�D~Q��SRU�OD�DFHSWDFLyQ�GH�OD�PXHUWH��³1R�JHQHUR�VHUHV�SDUD�TXH�
YLYDQ��VLQR�VHUHV�SDUD�TXH�PXHUDQ´��(VWH�HV�HO�UHWR�PiV�JUDQGH�FRQ�UHVSHFWR�DO�KRPEUH�
ODQ]DGR�SRU�OD�PXMHU��FRPR�~QLFD�GHSRVLWDULD�GH�OD�HOHFFLyQ�GH�OD�YLGD�\�GH�OD�PXHUWH��(V�
OD�RPQLSRWHQFLD��
� 3HUR�OD�PXMHU��VXMHWR�GH�OD�SDVLyQ�\�HQ�SDVLyQ��LPSRQH�±�PiV�DOOi�GH�OD�QRUPD�GHO�
GHUHFKR� ±� HO� UHVSHWR� D� HVD� VXFHVLyQ� JHQHDOyJLFD� TXH� WUDQVIRUPD� DO� UHFLpQ� QDFLGR� HQ�
QLxR���
3RGHPRV�GHFLU�TXH�OD�SDVLyQ�IHPHQLQD��R�PHMRU�GLFKR��IHPLQLVWD��HV�HVWD�³SDVLyQ�SRU�HO�
RULJHQ´�\�HVWD�GLPHQVLyQ�VH�GHEH�H[SHULPHQWDU�FRQ�HO�FXHUSR��(V�FDVL�FRPR�VL�³VHQWLU´�D�
WUDYpV� GHO� FXHUSR� OOHYDUD� D� ³KDFHUVH´� FRQ� OD� YLGD� \� OOHYDUD� GH� QXHYR� DO� PLVWHULR� GHO�
RULJHQ��HV�GHFLU��SRU�HVWD�YtD�DO�RULJHQ�PLVPR��
� +DJR� UHIHUHQFLD� D� H[SHULHQFLDV� YLYLGDV� HQ�PL� WUDEDMR� FRWLGLDQR� GRQGH� ±� SDVR� D�
SDVR� ±� VH� LQWHQWD� HQFRQWUDU� HQ� HO� ³KXHFR´� GH� OD�PXMHU�� HQ� VX� DVSHFWR� ³FyQFDYR´�� HVD�
SURIXQGD�FDSDFLGDG�GH�³VHU�FRQVFLHQWH´�GH�H[LVWLU��
� ([LVWLU��¢3RU�TXp�OOHQRV�R�YDFtRV"�

&ULVWLQD� \�&DUOD�� GRV� KLVWRULDV� GLIHUHQWHV�� GRV�PXMHUHV� TXH� VH� LQWHUURJDQ� VREUH�
XQD� PDWHUQLGDG� LPSXHVWD� SRU� OD� FRVWXPEUH� VRFLDO� SHUR� MDPiV� SHQVDGD� QL� YLYLGD�
SOHQDPHQWH� ,PSHGLGDV� SDUD� ³SURFUHDU´� �HV� LUUHOHYDQWH� VL� HO� UHVSRQVDEOH� HV� pO� R� HOOD��
H[SHULPHQWDQ�OD�SUHVLyQ�VRFLDO�\�VH�VLHQWHQ�PDUFDGDV�SRU�QR�VHU�³XQD�EXHQD�PXMHU´��HV�
GHFLU��FDSD]�±FRQ�WRGR�HQ�VX�OXJDU�±�GH�UHVSRQGHU��FRQ�XQD�EDUULJD�OOHQD�D�XQD�PLUDGD�
LQWHUURJDQWH��

(VWD�QHFHVLGDG�GH�³WHQHU´�KLMRV�SDUD�VHU�XQD�³EXHQD�PXMHU´��FRQ�HO�VHQWLGR�GH�QR�
GHIHFWXRVD�� HYLGHQFLD� FyPR�� D~Q� KR\� HQ� GtD�� OD� PXMHU� RFXSD� XQD� SRVLFLyQ�� HQ� HO�
LPDJLQDULR�� LQIHULRU� \� GHSHQGLHQWH� GHO� YDUyQ�� <� DTXt� VXUJH� FODUDPHQWH� XQD� SUHJXQWD��
¢4Xp� SXHGH� DSRUWDU� HVWH� WLSR� GH�PXMHU� D� OD� HPDQFLSDFLyQ� \� D� OD�PRGHUQL]DFLyQ�GH� OD�
VRFLHGDG"�� \� SRU� HO� FRQWUDULR�� OD� VRFLHGDG�GH� KR\�� FRQVLGHUDGD� WDQ� HYROXFLRQDGD� \� WDQ�
DOWDPHQWH�WHFQROyJLFD�¢4Xp�KD�TXHULGR�±�KD�VDELGR�±�R�KD�SRGLGR�DSRUWDU�D�HVWH�WLSR�GH�
PXMHU"��
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&RQ� HO� WLHPSR� VH� KD� FRQVROLGDGR�XQ�PRGHOR� GH� FRPSRUWDPLHQWR� \� GH� UHODFLyQ�
ILMDQGR�HQ�XQ�SDSHO�VLPEyOLFR�D�OD�PXMHU�LGHDO��0RGHUQL]DU�VLJQLILFD�LQIULQJLU�XQ�PRGHOR�
VRFLR�DQWURSROyJLFR��FDPELDU� OD�PHQWDOLGDG�� ODV�RSLQLRQHV�� ORV�PRGHORV�DGTXLULGRV�FRQ�
HO�WLHPSR��\�GH�DOJ~Q�PRGR�DVHJXUDGRUHV���OLEHUDUVH�GH�OD�LQFXOWXUD��VLQ�SHUGHU�SRU�HOOR�
OD� SURSLD� LGHQWLGDG�� 6LQ� HPEDUJR�� ¢3XHGHQ� ODV� PXMHUHV� GH� HVWH� WLSR� WUDQVIRUPDUVH� R�
H[LVWH�HO�ULHVJR�GH�KDFHUOHV�XQ�GDxR�D~Q�PD\RU"��

6L�H[LVWH�YROXQWDG�VRFLDO�¢HVWDPRV�VHJXURV�GH�TXH�H[LVWH� WDPELpQ�XQD�YROXQWDG�
SROtWLFD�GH�VXPDU��FR�XQLU�PRGHORV�PRGHUQRV�\�WUDGLFLRQDOHV��SDUD�GDU�RULJHQ�D�XQ�VXMHWR�
VRFLDO�YiOLGR�SDUD�OD�pSRFD�\�OD�KLVWRULD�DFWXDO"�

(Q� UHDOLGDG�� XQD� \D� FRQRFLGD� LQFDSDFLGDG� KLVWyULFD� FROHFWLYD�� IDOVDV� UHODFLRQHV�
LJXDOLWDULDV��GHSHQGHQFLDV�HWF��REVWDFXOL]DQ�OD�DFWXDFLyQ�GH�HVWH�GHVHR�GHVOXPEUiQGRQRV�
FRQ�XQ�IDOVR��DSDUHQWH�FDPELR��

/R�&DVFLR�HVFULELy� HQ������TXH� OD� FXOWXUD� HV�XQ�FRPSRQHQWH�QR�DLVODGR�GH�XQ�
FRPSOHWR� VLVWHPD� VRFLDO� \� HFRQyPLFR� TXH� GHWHUPLQD� OD� H[LVWHQFLD� JOREDO� GH� OD�PXMHU��
3RU�WDQWR��HOOD�QR�SXHGH�DMXVWDU�FXHQWDV�FRQ�FXDQWR�OD�URGHD�\�FRQ�OR�TXH�HO�KRPEUH�KD�
FRQVWUXLGR�SDUD�HOOD��HO�XQLYHUVR�PDVFXOLQR�OD�PLUD��OD�REVHUYD��OD�MX]JD��OD�LQYDGH��

+R\�GtD�SDUHFH�QHFHVDULR�FRQVWUXLU�\�GHMDU�FRQVWUXLU�XQD�QXHYD�GXDOLGDG��OLEUH�GH�
OXJDUHV� FRPXQHV�� GH� DUURJDQFLD� LQWHOHFWXDO� �R� DO� PHQRV� FRQVLGHUDGD� FRPR� WDO�� R� GH�
LPiJHQHV�VDJUDGDV�TXH�KDFHQ�TXH�D�HOOD�VyOR�VH�OH�SXHGD�LGRODWUDU�\�QR�DPDU��

(VSHFLDOPHQWH� HQ� ODV� iUHDV� GRQGH� OD� PDUJLQDFLyQ� WLHQH� SURIXQGDV� UDtFHV�
KLVWyULFDV�� OD�QXHYD� LPDJHQ�VXSHUD�FRQ�GLILFXOWDG�XQD�HSLGpUPLFD�H[LVWHQFLD��3HUR�SDUD�
HQWUDU�HQ�OD�KLVWRULD��WRGDV�ODV�PXMHUHV�WLHQHQ�TXH�GHMDU�GH�LPLWDU��UHSLWLpQGRVH�\D�VHD�FRQ�
UHVSHFWR�D�VX�SURSLR�SDVDGR�FRPR�DO�PDVFXOLQR��(Q�PXFKDV�]RQDV��HO�SDVDGR��PiV�TXH�
WUDGLFLyQ�HV�LQPRYLOLVPR��VXEFXOWXUD�\�KD�VLGR�DKRJDGR�VXWLOPHQWH�SHUR�GH�IRUPD�SHVDGD�
SRU� OD� FODVH�PHGLD� ±� HOHYDGR� IDOVDPHQWH� DFXOWXUDGR� \� IXQGDPHQWDOPHQWH� FRQVHUYDGRU��
FRPR�H[SUHVLyQ�GH�SRGHU��
� <�YROYHPRV�DO�PD\R�LQLFLDO��<�HV�OD�PXMHU�OD�TXH�SXHGH�KDFHU�KLVWRULD��OLEHUiQGRVH�
GH�PLHGRV�\�SUHMXLFLRV�DUFDLFRV��¢3RGHPRV�KDEODU�GH�³TXHUHU´"�¢4Xp�SXHGH�TXHUHU�XQD�
PXMHU"�(O� WpUPLQR� VH� DFHUFD� D� ODV� ³JDQDV´�� DO� ³GHVHR´�� D� OD� ³VH[XDOLGDG´�� ¢8QD�PXMHU�
SXHGH�WHQHU�GHVHRV�VH[XDOHV"�
� (O� DGMHWLYR� ³YROLWLYR´� DGTXLHUH� VLJQLILFDGR� SRVLWLYR� VyOR� FXDQGR� VH� UHILHUH� DO�
KRPEUH� DXWRULWDULR� \� YLULO�� 5HIHULGR� D� XQD� PXMHU�� OD� GHVLJQD� FRPR� SRVHHGRUD� GH�
FRQQRWDFLRQHV�PDVFXOLQDV��



� 'H�SRU�Vt��¢4Xp�WLHQH�OD�PXMHU"�/DV�SURKLELFLRQHV�IXQGDPHQWDOHV��YLYLU�FRQ�DPRU�
VX�SURSLD�VH[XDOLGDG��UHLYLQGLFDU�HO�GHUHFKR�D�VX�SURSLD�DJUHVLYLGDG��
� 5HJXODGRV� SRU� OD� XUEDQLGDG� \� HO� EXHQ� FRPSRUWDPLHQWR�� UHJXODGRV� HQ� IRUPDV�
VRFLDOPHQWH�DFHSWDEOHV��ORV�LPSXOVRV�SURIXQGRV�KDQ�VLGR�FRQVLGHUDGRV��VL�QR�LQPRUDOHV��
DO�PHQRV�YXOJDUHV�H�LQRSRUWXQRV��
� 5HFRUGHPRV� TXH� HO� SVLFRDQiOLVLV� VH� FRQVWLWX\y� HQ� WRUQR� D� OD� HVFDQGDORVD�
UHYHODFLyQ� GH� OD� VH[XDOLGDG� LQIDQWLO� \� D� OD� QHFHVLGDG� GH� FRPSULPLUOD� HQ� HO� PXQGR�
IHPHQLQR��WUDQVIRUPDQGR�HO�FRQFHSWR�GH�PXMHU�HQ�HO�GH�PDGUH��$~Q�KR\�GtD��H�LQFOXVR�
PiV� SRUTXH� HVWi� FXELHUWR� SRU� XQD� IDOVD� FXOWXUD� \� VREUHWRGR� SRU� HO� SRGHU� SURWHFWRU�
PDVFXOLQR�� H[LVWH� XQD� UHVLVWHQFLD� D� DFHSWDU� \� D� UHFRQRFHU� ORV� LQVWLQWRV� IHPHQLQRV�� \D�
VHDQ� VH[XDOHV� R� DJUHVLYRV�� ORV� FXDOHV� SHUPDQHFHQ� FDGD� YH]� PiV� IXHUWHV� SRUTXH� VRQ�
LQFRQVFLHQWHV��
� 6LPRQD� $UJHQWLHUL� GLFH� ³ORV� KRPEUHV�� VLHPSUH� DPHQD]DGRV� SRU� HO� PLHGR� D� OD�
LPSRWHQFLD�� HVWiQ� GLVSXHVWRV� D� FDUJDU� FRQ� WRGR� HO� SHVR� GH� ORV� LQVWLQWRV�� SUHILHUHQ� VHU�
PDORV� DQWHV� TXH� GpELOHV´�� <� HQ� HOOR� VRQ� DSR\DGRV� SRU� XQ� FLHUWR� Q~PHUR� GH�PXMHUHV��
(VWR\�GH�DFXHUGR�FRQ�6LPRQD�$UJHQWLHUL�� TXH� VHxDOD� FyPR�HVWRV�GHVHRV��QHJDGRV�D� OD�
PXMHU��KDQ�VLGR�FRQYR\DGRV�³QDWXUDOPHQWH´�KDFLD�XQD�PDWHUQLGDG�HQ�OD�TXH�HO�HOHPHQWR�
SHUWXUEDGRU�GHO�GHVHR�VH[XDO�KD�HQFRQWUDGR�VX�FXPSOLPLHQWR��<�OD�PXMHU��IHOL]�\�SOHQD�
SRU�VHU�PDGUH��VH�KDFH�0$'5(��UHGXFLHQGR�D�YHFHV��PiV�GH�OR�TXH�VH�TXLHUH�DGPLWLU��VX�
GHVHR�VH[XDO��/DXUD�3HQQLVL� �������GHVWDFD�FyPR��SDUD�XQD�PD\RU�GHIHQVD��D� OD�PXMHU�
HPEDUD]DGD� VH� OH� VXJLHUH� XQD� PRGD� LQIDQWLOL]DQWH�� RULJLQDQGR�� D� QLYHO� LPDJLQDULR�� OD�
DQXODFLyQ�GH�PXMHU�DGXOWD�\�VH[XDGD��
� <� VH� SRWHQFLD� OD� REOLJDFLyQ�PRUDO�� HO� KLMR� GHEH�QDFHU� \� FUHFHU� VDQR�� tQWHJUR�� QR�
LPSRUWD�D�OR�TXH�VH�UHQXQFLH��HQ�OD�DVXQFLyQ�GH�XQD�VXEOLPDFLyQ��OD�PXMHU�HV�PDGUH��
� 4XLVLHUD� FRQFOXLU� PLV� SDODEUDV� OLEUHPHQWH� FRQ� OD� ³KLVWRULD� GH� OD� PXMHU� FRQ� HO�
YHVWLGR� GH� SOXPDV´� FRQWDGD� SRU� )DWHPD�0HUQLVVL� HQ� VX� OLEUR� /¶+DUHP� H� O¶2FFLGHQWH�
�*LXQWL��� &XHQWD� FyPR� OD� DEXHOD� ,DVPLQH�� TXH� GXUDQWH� WRGD� VX� YLGD� KDEtD� YLYLGR��
IRU]DGD�� HQ� XQ� KDUHP�� VROtD� UHSHWLU� D� VX� QLHWD� TXH� ³OD� IXHU]D� GH� XQD� PXMHU� HV� HO�
FRQRFLPLHQWR�GH�Vt�PLVPD�\�PLHQWUDV�PiV�WH�FRQR]FDV�PiV�IXHUWH�VHUiV´��'LFH�0HUQLVVL��
³0L�DEXHOD� ,DVPLQH�PH�KD�KHFKR�DPDU�XQD�KHUPRVD�KLVWRULD�VLHPSUH�³LPDJLQDGD´�SRU�
HOOD´��
� ³/D�PXMHU�GHO�YHVWLGR�GH�SOXPDV´�HV�XQ�FXHQWR�GRQGH�GHVWDFD�XQD��\R�GLUtD��QDWXUDO�
GLVWRUVLyQ�LQWURGXFLGD�SRU�,DVPLQH��/D�KLVWRULD�HV�OD�PLVPD�TXH�OD�GH�OD�IiEXOD�WLWXODGD�
³6WRULD�GL�+DVVDQ�DO�%DVWUL´�HQ�/DV�0LO�\�XQD�1RFKHV��<D�HQ�OD�SUHVHQWDFLyQ�H[LVWH�XQD�



OHFWXUD�GLYHUVD��KLVWRULD��QR�IiEXOD��GH�pO�R�GH�HOOD��(Q�/DV�0LO�\�XQD�1RFKHV�VH�FXHQWD�
TXH�+DVVDQ�� QDWLYR� GH� %DVRUD�� ,UDN�PHULGLRQDO�� VH� HQDPRUD� SHUGLGDPHQWH� GH� XQ� JUDQ�
SiMDUR�TXH�KDEtD�SDVDGR�SRU�XQD�SOD\D�\�TXH�FRQ�JUDFLD�GDED�YROWHUHWDV�\�SDUHFtD�IHOL]��
�� 'H� UHSHQWH� +DVVDQ� YH� TXH� GH� DTXHO� PDUDYLOORVR� SOXPDMH� VDOH� XQD� EHOOtVLPD��
DJUDFLDGD� ILJXUD� IHPHQLQD�� XQD� PXMHU� MRYHQ� \� VRQULHQWH�� /R� TXH� KDFH� HQORTXHFHU� D�
+DVVDQ� IXH� OR� TXH� OD� PXMHU� WHQtD� HQWUH� VXV� PXVORV�� ³(QWRQFHV� HFKy� XQD� RMHDGD� D� OD�
GRQFHOOD�TXH�SHUPDQHFtD�HUJXLGD�\�GHVQXGD� WDO�FRPR�VX�PDGUH� OD�KL]R�\�PLUy�ELHQ� OR�
TXH� WHQtD� HQWUH� VXV� PXVORV�� 8QD� HVSOpQGLGD� F~SXOD� UHGRQGD� VRVWHQLGD� SRU� SLODVWUDV��
SDUHFLGD�D�XQD�FRSD�GH�SODWD�R�GH�FULVWDO´��
� +DVVDQ�GHVHD�SRVHHU�HVD�PXMHU�� OH�URED�VX�KHUPRVR�YHVWLGR��OR�HVFRQGH�HQWUH�VXV�
FRVDV��GH�HVWD�PDQHUD�LPSHGLUi�SDUD�VLHPSUH�TXH�OD�PXMHU�VH�YD\D�³YRODQGR´��3ULYDGD�GH�
ODV� DODV�� OD�PXMHU� HVWi� HQ� VX� SRGHU�� /D� OOHYD� D� VX� SDWULD�� OH� OOHQD� GH� ULTXH]DV�� OH� KDFH�
PDGUH�GRV�YHFHV��UH~QH�WRGR�ELHQ�SDUD�HOOD��SDUD�WHQHUOD�\�UHWHQHUOD�SDUD�VLHPSUH��<�VH�
GLFH�³���\�YLYLHURQ�IHOLFHV�\�FRQWHQWRV´��
� 8Q�EXHQ�R�PDO�GtD��VHJ~Q�OD� OHFWXUD�HQ�IHPHQLQR�R�PDVFXOLQR��D�VX�YXHOWD�GH�XQ�
ODUJR�\� IUXFWXRVR�YLDMH��\D�QR�HQFRQWUy�QL�D�VX�PXMHU�QL�D�VXV�KLMRV��'HVFXEULy�TXH�VX�
PXMHU� �HQ� OD� KLVWRULD� VX� QRPEUH� HV� LUUHOHYDQWH� SRUTXH� VH� WUDWD� GH� ³OD�PXMHU´�� VLHPSUH�
KDEtD�EXVFDGR�HO�WUDMH�GH�SOXPDV��&XDQGR�OR�HQFRQWUy�QR�GXGy�HQ�³DO]DU�HO�YXHOR´��
� $EUD]DGD� D� VXV� KLMRV�� HQYXHOWD� IHOL]PHQWH� HQ� ODV� SOXPDV�� VH� IXH� YRODQGR�� OLEUH�
KDFLD�VX�GHVHR��WUDV�GHMDUOH�XQD�QRWD�DO�PDULGR�³$OFiQ]DQRV�DOOi�GRQGH�HVWHPRV��VL�WLHQHV�
HO� VXILFLHQWH� YDORU� SDUD� KDFHUOR´�� 1DGLH� VDEtD� GRQGH� HVWDED� OD� GHVHDGD� :DN� :DN��
HPEOHPD� GH� H[RWLVPR� \� GH� UHPRWD� DOWHULGDG�� +DVVDQ� VH� PDUFKy�� SHUR� H[LVWHQ� GRV�
OHFWXUDV��
� /D�PDVFXOLQD�� HQ� HO� OLEUR�/DV�0LO� \� XQD�1RFKHV��+DVVDQ�YDJy�GXUDQWH� XQ� ODUJR�
WLHPSR��ORV�HQFRQWUy��GHVWUX\y�FRPSOHWDPHQWH�HO�WUDMH�GH�SOXPDV��ORV�GHYROYLy�D�OD�MDXOD�
GRUDGD�\�YLYLHURQ�SRU�VLHPSUH�³IHOLFHV�\�FRQWHQWRV´��&RPR�HQ�OD�IiEXOD��
� 6H� GLUi�� OD� PXMHU� GH� PD\R� GLUi�� DGPLUDGD� \� HQYLGLRVD� ³£4Xp� JUDQ� DPRU�´�� /D�
GLVWRUVLyQ� VXEYHUVLYD� LQWURGXFLGD� SRU� ,DVPLQH� HQ� VX� IiEXOD� RUDO� HV� TXH� +DVVDQ� QR�
HQFRQWUy� OD� LVOD� TXH� QR� H[LVWH�� SDVy� VX� YLGD� EXVFDQGR� D� VX� PXMHU� DODGD�� VLQ� REWHQHU�
UHVXOWDGR��/D�HVSRVD�DODGD�HQ�VX� LVOD�TXH�QR�H[LVWH�YLYLUi� OLEUH�HQ�VX�GHVHR��\�FRQ�VXV�
JDQDV�GH�VHJXLU�YRODQGR��
� 7DPELpQ�DTXt��FRPR�HQ�OD�PD\RU�SDUWH�GH�ORV�UHODWRV�RUDOHV��KRPEUHV�\�PXMHUHV�VH�
HQFXHQWUDQ�HQ�OD�RULOOD�RSXHVWD�FRPR�HQ�XQD�HVSHFLH�GH�JXHUUD�LGHROyJLFD��HQ�ORV�UHODWRV�
RUDOHV�HO�GHUHFKR�D�GRPLQDU�D�ODV�PXMHUHV�HV�GHVDWHQGLGR�VL�HO�QDUUDGRU�HV�XQD�PXMHU��



� 0H� JXVWDUtD� WHUPLQDU� PL� LQWHUYHQFLyQ� FRQ� OD� HVWURID� GH� XQD� SRHWLVD� WDUDQWLQD��
*LRYDQQD�4XDUWR��XQD�PXMHU�YDOLHQWH�D�OD�SDU�TXH�GHVHVSHUDGD��YLROHQWDPHQWH�SULYDGD�GH�
VX�YHVWLGR�GH�SOXPDV�TXH��SDUD�YROYHUOR�D�HQFRQWUDU�DO�PHQRV�HQ�OD�LPDJLQDFLyQ��³YROy´�
FRQ�VX�PHQWH��SHUGLpQGRVH�HQ�VX�HVSHUDQ]D�SHUGLGD��'HVSXpV�UHJUHVy�FRQVFLHQWH��WULVWH��
DPDUJDGD��FRQ� OD�SDODEUD� UHHQFRQWUDGD��(Q�HO� OLEUR�'DO�GLIILFLOH�PHVWLHUH�GL�GRQQD��XQ�
FDOHLGRVFRSLR�GL�HPR]LRQL�HVFULEH�HQ�OD�SiJLQD����HO�VRQHWR�³3DULWj´��
�&RQ�OXL�OD�LQVHJXR��
OD�FKLHGR��
OD�LPSORUR��
QRQ�F¶q��
/D�FHUFR�H�OD�WURYR�
GD�VROD��
���9HUVLyQ�HQ�FDVWHOODQR�GH�0DUtD�GHO�&DUPHQ�6iQFKH]�*RQ]iOH]� 

                                                 
��³&RQ�pO�OD�VLJR��OD�SLGR���OD�LPSORUR���QR�HVWi���/D�EXVFR�\�OD�HQFXHQWUR��\R�VROD´���1��GHO�7���



/D�FUtWLFD�IHPLQLVWD��XQ�QXHYR�DFHUFDPLHQWR�DO�WH[WR�SHULRGtVWLFR�
'(/*$'2�6RVD��&DUPHQ�

�&RPLHQ]D� %LUXWp� &LSOLMDXVNDLWp� VX� HVWXGLR� VREUH� OD� QRYHOD� IHPHQLQD�
FRQWHPSRUiQHD�SUHJXQWiQGRVH� VL� HV�SRVLEOH�KDEODU�GH� DOJR�TXH�SXHGD� VHU�GHQRPLQDGR�
³HVFULWXUD�IHPHQLQD´�\�DFDED�DGPLWLHQGR�TXH��D�SHVDU�GH�VXV�DxRV�GH�UHIOH[LyQ�\�GH�OD�
OHFWXUD� GH� XQDV� VHLVFLHQWDV� QRYHODV� HVFULWDV� SRU� PXMHUHV�� HV� DOJR� D� OR� TXH� D~Q� QR� KD�
HQFRQWUDGR�UHVSXHVWD��(VWR�VH�MXVWLILFD�HQ�FLHUWR�PRGR�SRU�OD�FRPSOHMLGDG�GH�OD�TXH�VH�KD�
UHYHVWLGR� HO� FRQFHSWR� GH� PXMHU�� tQWLPDPHQWH� OLJDGR� DO� GH� LGHQWLGDG�� TXH� VH� KD� LGR�
FRQIRUPDQGR� D� OR� ODUJR�GH� WRGD� OD� KLVWRULD�GH� OD� FUtWLFD� IHPLQLVWD��(VWD� FUtWLFD��TXH�HV�
FRQVLGHUDGD�\D�XQD�GH�ODV�SULQFLSDOHV�DSRUWDFLRQHV�D�OD�FUtWLFD�OLWHUDULD�GHO�VLJOR�;;��KD�
WHQLGR� TXH� HQIUHQWDUVH� \� DVXPLU� ODV� DSRUWDFLRQHV� GHO� SRVW�HVWUXFWXUDOLVPR� \� GHO�
GHFRQVWUXFWLYLVPR�IXQGDPHQWDOPHQWH��DOJR�TXH�KDFtDQ�ODV�WHyULFDV�IUDQFHVDV�D�PHGLDGRV�
\ VREUH�WRGR�D�ILQDOHV�GH�ORV�����6H�LQFOXtDQ�WDPELpQ�HQWRQFHV�RWUDV�SURSXHVWDV��FRPR�ODV�
GHO SVLFRDQiOLVLV�GH�/DFDQ��TXH�DEUtDQ�SDVR�D�OD�OODPDGD�VHJXQGD�HWDSD�GHO�IHPLQLVPR��

�(O� SRVW�HVWUXFWXUDOLVPR�KDEtD� SURSXHVWR�XQ� VXMHWR�SUHFDULR�\� FRQWUDGLFWRULR�TXH�
URPSH� FRQ� XQD� LGHD� EiVLFD� HQ� OD� ILORVRItD� GHO� SHQVDPLHQWR� RFFLGHQWDO�� HO� LGHDO�
KXPDQtVWLFR�GHO� LQGLYLGXR��(O�SODQWHDPLHQWR�IDYRUHFH�D� OD�WHRUtD�IHPLQLVWD��SXHVWR�TXH�
HVWD�QHJDFLyQ�VXSRQH�HO�ILQ�GHO�KRPEUH�RFFLGHQWDO�FRPR�VXMHWR�XQLYHUVDO�\�GH�OD�PXMHU�
FRPR HO� WpUPLQR� QHJDWLYR� \� HQIUHQWDGR� TXH� JDUDQWL]D� DO� KRPEUH� VX� LGHQWLGDG��DOJR�
SXHVWR� GH�PDQLILHVWR� WDPELpQ� SRU� HO� GHFRQVWUXFWLYLVPR�� TXH� FXHVWLRQD� H[SOtFLWDPHQWH�
HVWD�OyJLFD�ELQDULD��8Q�SXQWR�GH�YLVWD�TXH�GHFRQVWUX\H�ORV�ELQDULVPRV�DVRFLDGRV�FRQ�OD�
RSRVLFLyQ� PDVFXOLQR�IHPHQLQR� \� RWURV� FRPR� FXOWXUD�QDWXUDOH]D� R� PHQWH�FXHUSR��
GLFRWRPtDV�HQ�ODV�TXH�VH�DVXPH�OD�SULPDFtD�GHO�SULPHU�WpUPLQR��(VWH�HQIRTXH�SHUPLWH�DO�
IHPLQLVPR� FRQFOXLU� TXH� OD� RSRVLFLyQ� HQWUH� KRPEUH� \� PXMHU� �\� OD� VXSHULRULGDG� GHO�
SULPHUR�� QR� HV� DOJR� QDWXUDO�� VLQR� XQD� FRQVWUXFFLyQ� VRFLDO�� TXH� LPSRVLELOLWD� PDQWHQHU�
GLIHUHQFLDV�HQWUH�OD�DQDWRPtD�VH[XDO�\�ORV�SDSHOHV�VRFLDOHV�GH�ORV�JpQHURV���

�3HUR�OD�WHRUtD�IHPLQLVWD�QR�SRGtD�ROYLGDU�TXH�HVWD�VXVWLWXFLyQ�GHO�VXMHWR�XQLYHUVDO��
XQLWDULR� \� FRQVFLHQWH�� SRU� HVWH� RWUR� VXMHWR� H[FpQWULFR�� KDEtD� VHUYLGR� D� %DUWKHV� SDUD�
DVHJXUDU�OD�PXHUWH�GHO�DXWRU��SLH]D�IXQGDPHQWDO�HQ�OD�FUtWLFD�OLWHUDULD�GHVGH�OD�ySWLFD�GHO�
IHPLQLVPR��/D�UHVSXHVWD�VXSRQH�XQ�HQRUPH�FDPELR�HQ�HO�FRQFHSWR�GH�PXMHU��PXHUH�OD�
                                                 
��%$&&2/,1,��5��HW�DOO����&ULWLFKH�IHPPLQLVWH�H�WHRULH�OHWWHUDULH��SiJ�������
��/285(,52��$���(O�JUDQ�GHVDILR��)HPLQLVPRV��DXWRELRJUDItD�\�SRVPRGHUQLGDG���SiJ������



LGHD�GH�XQD�LGHQWLGDG�FROHFWLYD�GH�ODV�PXMHUHV�HQ�JHQHUDO��VLQ�GLVWLQJXLU�OD�FODVH��OD�UD]D��
OD�FXOWXUD��OD�HGDG�R�OD�SUHIHUHQFLD�VH[XDO��<�VH�DILUPD�HQWRQFHV�TXH�HVWD�QXHYD�IRUPD�GH�
VXEMHWLYLGDG��PiV�FRPSOHWD�H�LQFOX\HQWH��VLUYH�SDUD�VDEHU�PiV�GH�TXLHQ�KDEOD��
�
� �/RV� SRVW�HVWUXFWXUDOLVWDV� VXVWLWX\HQ� DO� DXWRU� SRU� HO�PRGHUQR� HVFULWRU��TXLHQ�
QDFH� HQ� HO� PLVPR� PRPHQWR� HQ� HO� TXH� VH� FRQIRUPD� HO� WH[WR�� (O� IHPLQLVPR� VH� KD�
GHIHQGLGR�GH�HVWD� LGHD��DOHUWDQGR�GH�TXH� OD�QHJDFLyQ� WRWDO�GHO�DXWRU� LPSOLFD�FDHU�HQ� OD�
WHRUtD�PRQROtWLFD�TXH�VH�TXLHUH�FULWLFDU��$Vt�\�SDUD�VDOYDU�HO�LPSRUWDQWH�HVFROOR�SODQWHDGR�
SRU�HVWDV�WHRUtDV���OD�FUtWLFD�IHPLQLVWD�DSXHVWD�SRU�PDQWHQHU�OD�LGHQWLGDG�SHUR�UHSHQVDGD��
VLQ�FDHU�HQ�HO� LPSRVLEOH�XQLYHUVDOLVPR��³$�GLIHUHQFLD�GHO�VXMHWR�KHJHPyQLFR��OD�QXHYD�
LGHQWLGDG�SRVWXODGD�SRU�5LFK��0LOOHU�R�+DUDZD\��UDGLFD�HQ�ODV�FRQGLFLRQHV�PDWHULDOHV�\�
FXOWXUDOHV� TXH� GDQ� IRUPD� D� QXHVWUDV� VXEMHWLYLGDGHV´�� VHxDOD� %DFFROLQL�� TXLHQ� GLFH�
DGHPiV�TXH�³HO�VXMHWR�PXMHU�QR�HV�\�QR�GHEH�VHU�XQD�HVHQFLD�PRQROtWLFD�VLQR�HO�OXJDU�GH�
XQD�VHULH�GH�H[SHULHQFLDV�P~OWLSOHV�\�FRPSOHMDV´����

�(Q� GHILQLWLYD�� OD� QXHYD� FUtWLFD� IHPLQLVWD� SLHQVD� OD� LGHQWLGDG� FRPR� XQ� OXJDU� GH�
HQFXHQWUR�GH�GLIHUHQFLDV��XQD�LGHQWLGDG�WUDQVJUHVLYD�� WUDQVLGD�SRU�FRQGLFLRQHV�VRFLDOHV��
FXOWXUDOHV�� HFRQyPLFDV�� SVtTXLFDV�� VH[XDOHV�� KLVWyULFDV�� (V� OD� LGHQWLGDG� GH� XQ� VXMHWR�
SRVPRGHUQR��³QyPDGD´���(Q�HVWH�VHQWLGR��HO�FRQFHSWR�GH�PXMHU�FDPELD�FRQ�HO�FRQWH[WR�
FXOWXUDO� \� HO� PRPHQWR� KLVWyULFR��� VHU� PXMHU� R� VHU� KRPEUH� QR� SXHGH� UHGXFLUVH� D� XQD�
HVHQFLD�LQWHPSRUDO�VLQ�DWHQGHU�D�ODV�FRQGLFLRQHV�KLVWyULFDV�\�FXOWXUDOHV����

��$~Q� DVt�� \� SDUWLHQGR� GH� OD� FRQFHSFLyQ� GH� HVWH� QXHYR� VXMHWR� P~OWLSOH� \�
FRQWUDGLFWRULR�� %LUXWp� &LSOLMDXVNDLWp� HVWDEOHFH� XQD� VHULH� GH� UDVJRV� FRPXQHV��
SHUWHQHFLHQWHV�D�ODV�REUDV�HVWXGLDGDV��TXH�OH�VLUYHQ�SDUD�GLEXMDU�HO�PDSD�GH�OR�TXH�SRGUtD�
VHU�OD�OLWHUDWXUD�IHPHQLQD��HQWHQGLGD�FRPR�OD�H[SUHVLyQ�GH�XQRV�VXMHWRV�TXH�KDVWD�KDFH�
PX\�SRFR�FDUHFtDQ�GH�YR]�HQ�HO�iPELWR�SROtWLFR�\�WDPELpQ�HQ�HO�DUWtVWLFR��(Q�FXDOTXLHU�
FDVR�� HVWD� HVWXGLRVD� DGYLHUWH� GH� TXH� HVWH� HV� XQ� FRQFHSWR� TXH� KD� GH� PDQHMDUVH� FRQ�
FXLGDGR�VL�VH�SUHWHQGH�TXH�DFDEH�H[FOXVLYDPHQWH�HQ�UHFRQRFLPLHQWR�GH�XQ�PRGR�\�XQD�
IRUPD�GLIHUHQWH�GH�SHUFLELU�\�SODVPDU�OD�UHDOLGDG��<D�TXH�FRQYLHQH�WHQHU�HQ�FXHQWD�TXH�
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KDEODU� GH� HVH� OHQJXDMH� IHPHQLQR� SXHGH� RFDVLRQDU� SRU� XQ� ODGR� OD� LQGHSHQGHQFLD� GH� OD�
PXMHU�FRPR�HVFULWRUD��SHUR�SRU�RWUR��VX�PDUJLQDFLyQ´���

�
/R� TXH� SDUHFH� LQGXGDEOH� HV� TXH� OD� LQFRUSRUDFLyQ� GH� OD� PXMHU� D� OD� OLWHUDWXUD��

SDVDQGR� GH� OD� SDVLYLGDG� GHO� VXMHWR� OHFWRU� DO� SDSHO� GH� DUWtILFH� KD� SURYRFDGR� XQ� JUDQ�
FDPELR��XQD�VLWXDFLyQ�GH�GLVFXUVR�GLVWLQWD���GRQGH�LPSRUWDQ�QR�VyOR�OD�HQRUPH�YDULHGDG�
HQ� ORV� SURFHGLPLHQWRV� QDUUDWLYRV� XVDGRV� HQ� ORV� ~OWLPRV� GHFHQLRV�� VL� QR� VREUH� WRGR� OD�
PXHVWUD� GH� XQD� QXHYD� YLVLyQ� GHO� PXQGR�� (Q� HVWH� VHQWLGR�� &DUPHQ�0DUWtQH]� 5RPHUR�
VHxDOD�TXH�³OD�PXMHU�VH�GLVSRQH�D�KDEODU�GH�OR�QR�GLFKR�D�XQ�UHFHSWRU�QR�KDELWXDGR�D�VX�
KDEOD´���\�GHVHQWUDxDU�ODV�FDUDFWHUtVWLFDV�GH�HVD�QRYHGDG�VyOR�SXHGH�ORJUDUVH�D�WUDYpV�GHO�
DQiOLVLV�WH[WXDO���

�(V� SUHFLVDPHQWH� HVWH� DQiOLVLV� HO� TXH� KD� FRQGXFLGR� D�&LSOLMDXVNDLWp� D� GLVWLQJXLU�
WUHV�HWDSDV�HQ�OD�HVFULWXUD�GH�OD�PXMHU��³IHPHQLQD´��TXH�DFHSWD�OD�WUDGLFLyQ�\�HO�SDSHO�GH�
OD� PXMHU� HQ� HOOD�� ³IHPLQLVWD´�� PXFKR� PiV� UHEHOGH� \� DSRVWDQGR� SRU� OD� SROpPLFD�� \�
ILQDOPHQWH�� � ³GH�PXMHU´�� FRQFHQWUDGD� HQ� HO� DXWRGHVFXEULPLHQWR�� (VWD� ~OWLPD� HWDSD� KD�
GHVHPERFDGR�HQ�XQD�DSXHVWD�SRU� OD�DXWRELRJUDItD�HQ� ODV�SULPHUDV�QRYHODV�HVFULWDV�SRU�
PXMHUHV��HQ�PXFKRV�FDVRV�FRQ�XQ�SURWDJRQLVWD�PDVFXOLQR��SDUD�FUHDU�GLVWDQFLD�HQWUH�OD�
SHUVRQDOLGDG� GH� OD� DXWRUD� \� HO� SHUVRQDMH� SUHVHQWDGR�� (VWDUtDQ� HQWUH� HOODV� (O� EDQGLGR�
GREOHPHQWH�DUPDGR�GH�6ROHGDG�3XpUWRODV��/X]�GH�PHPRULD�GH�/RXUGHV�2UWL]�R�-XDQ�VLQ�
7LHUUD�GH�'RORUHV�0HGLR��3RU� HOOR�� ODV� FDUWDV�� ORV�GLDULRV�� ODV�DXWRELRJUDItDV�� OD�SRHVtD�
SULYDGD�\�ODV�KLVWRULDV�RUDOHV�REUDV�GH�PXMHUHV��VRQ�WH[WRV�GRQGH�UDVWUHDU�OD�FRQFLHQFLD�\�
OD� H[SUHVLyQ� GH� OD�PXMHU�� HVWXGLDGRV�� HVR� Vt�� GHVGH� OD� QXHYD� SHUVSHFWLYD� GH� LGHQWLGDG�
SURYLVLRQDO�\�FLUFXQVWDQFLDO�DOHMDGD�GH�OD�XQLYHUVDOLGDG���
� �
� �(Q�HVWD�E~VTXHGD�GH�LGHQWLGDG��OD�OLWHUDWXUD�HVFULWD�SRU�PXMHUHV�KD�DSRUWDGR�
UDVJRV�GLIHUHQFLDOHV�� OR� DSROtQHR�� HO� ORJRFHQWULVPR�\� ORV�SURFHGLPLHQWRV�RUGHQDGRV�� VH�
VXVWLWX\HQ� SRU� OR� GLRQLVtDFR��5XSWXUD� TXH� LPSOLFD� WDPELpQ�XQD�SHUFHSFLyQ�GHO� WLHPSR�
GLVWLQWD��OD�H[SRVLFLyQ�OLQHDO��GHQWUR�GH�FiQRQHV�UDFLRQDOPHQWH�HVWDEOHFLGRV��VH�FRQYLHUWH�
HQ�VXJHUHQFLD�SRpWLFD�R�PtVWLFD�\��HQ�PXFKDV�RFDVLRQHV��HQ�UHSHWLFLyQ�FtFOLFD����2WUD�GH�
ODV�FDUDFWHUtVWLFDV�PiV�LPSRUWDQWHV�GH�HVWD�GHQRPLQDGD�HVFULWXUD�IHPHQLQD�HV�OD�UHQXQFLD�
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D�XQ�HQIRTXH�REMHWLYR�R�H[WUDGLHJpWLFR��WUDGLFLRQDOPHQWH�PDVFXOLQR��SDUD�FHQWUDVH�HQ�OD�
H[SUHVLyQ�GH�OR�LQWHULRU�GH�OD�PDQHUD�PiV�LQPHGLDWD�SRVLEOH��(O�UHIOHMR�GH�OD�UHDOLGDG�QR�
HV� OR� IXQGDPHQWDO� \� HO� UHSRUWDMH� REMHWLYR� VH� VXVWLWX\H� SRU� OD� YLYHQFLD� VXEMHWLYD�� (Q�
GHILQLWLYD�� VH� UHQXQFLD�DO� OHQJXDMH�\�D� ODV�QRUPDV�GH�FRPSRVLFLyQ�HVWDEOHFLGDV�SRU� ORV�
KRPEUHV�� �\�VH�HVWDEOHFH�XQ�Op[LFR�GLIHUHQWH�\�XQ�QXHYR�XVR�GH�OD�VLQWD[LV��HQ�PXFKRV�
FDVRV�� (Q� HVWH� VHQWLGR��0LFKqOH�0RQWUHOD\�� VRVWLHQH� TXH� � PLHQWUDV� TXH� HO� KRPEUH� VH�
VHSDUD� GH� Vt�PLVPR� DO� HVFULELU�� HVWDEOHFLHQGR� HQWHV� \�PXQGRV�QXHYRV� \� FRQ�XQD� FODUD�
WHQGHQFLD�D�REMHWLYDU��OD�PXMHU��HQ�FDPELR��HQFXHQWUD�HQ�OD�SDODEUD�XQD�SURORQJDFLyQ�GH�
HOOD�PLVPD�\�SRU�HVR�VX�HVFULWXUD�HV�PXFKR�PiV�LQPHGLDWD����

�(O� XVR� GHO� SVLFRDQiOLVLV� \� FLHUWDV� WHRUtDV� GHO� OHQJXDMH�� TXH� FRPR� VHxDODED� KDQ�
WHQLGR� XQD� LPSRUWDQFLD� GHWHUPLQDQWH� HQ� OD� FUtWLFD� IHPLQLVWD� GHVGH� ORV� DxRV� ������ � KD�
VHUYLGR� SDUD� GHWHFWDU� LPSRUWDQWHV� FDUDFWHUtVWLFDV� GH� OD� HVFULWXUD� IHPHQLQD�� (QWUH� HOODV�
GHVWDFD� HO� SUHGRPLQLR� GHO� VXEFRQVFLHQWH�� GRQGH� VHJ~Q� -XQJ� UHLQD� OR� IHPHQLQR�� ORV�
VXHxRV�\� ORV� UHFXHUGRV� IUHQWH�DO�HJR�� OR�PDVFXOLQR��/D�QRYHOD�FRQWHPSRUiQHD�VH�QXWUH�
FRQ�IUHFXHQFLD�GH�HVWRV�FRPSRQHQWHV��$SXQWD�6LPRQH�GH�%HDXYRLU� OD�PXMHU�HV�PXFKR�
PiV� UHWLFHQWH� D� UHFKD]DU� ORV� UHFXHUGRV�� \� SDUD� 3UDWW�� OD� QRYHOD� IHPHQLQD� HV� ³XQD�
UHVWDXUDFLyQ�D�WUDYpV�GHO�UHFXHUGR´����6LJXLHQGR�WDPELpQ�ODV�WHRUtDV�GH�-XQ��$QQ�%HOIRUG�
8ODQRY� KD� VXJHULGR� TXH� PLHQWUDV� OD� SHUFHSFLyQ� TXH� HO� KRPEUH� WLHQH� GHO� WLHPSR� HV�
IXQGDPHQWDOPHQWH�FXDQWLWDWLYD��OD�GH�OD�PXMHU�HV�FXDOLWDWLYD��6RVWLHQH�HVWD�DXWRUD�TXH�HO�
WLHPSR�IHPHQLQR�HV�VLHPSUH�SHUVRQDO�\�TXH�HV�HVR�SUHFLVDPHQWH�OR�TXH�LQIOX\H�HQ�XQD�
SHUFHSFLyQ� GLIHUHQWH� GHO� PXQGR� \� OD� YLGD� HQ� JHQHUDO�� (VWR� FRQOOHYD� XQD� H[SRVLFLyQ�
PDVFXOLQD�FDUDFWHUL]DGD�SRU�OR�UDFLRQDO��SURJUHVLYD�\�OyJLFD�\�XQD�IHPHQLQD�PXFKR�PiV�
FHUFDQD�D�OD�LOXPLQDFLyQ�UHSHQWLQD����

�(Q�FXDQWR�D� OD�QRYHOD�KLVWyULFD� FDEH�GHVWDFDU� WDPELpQ�HO� LQWHUpV�GH� ODV�PXMHUHV�
SRU�OD�SULPHUD�SHUVRQD��XQD�JUDQ�LQQRYDFLyQ�D�SDUWLU�GH�OD�FXDO�OD�KLVWRULD�HV�WUDQVPLWLGD�
GHVGH� XQD� SHUVSHFWLYD� VXEMHWLYD�� GLFKR� GH� RWUR� PRGR�� IHPHQLQD�� GHVFRQRFLGD�� 8QD�
KLVWRULD�GRQGH�WLHQH�PiV�LPSRUWDQFLD�OR�tQWLPR�TXH�OR�S~EOLFR��HV�GHFLU��³KLVWRULD�ILOWUDGD�
SRU�XQD�FRQFLHQFLD�LQGLYLGXDO´����

�
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(Q�GHILQLWLYD��SRGUtD�GHFLUVH�TXH�OD�QRYHOD�IHPHQLQD�KD�WUD]DGR�XQ�FDPLQR�GHVGH�
HO�UHDOLVPR�VRFLDO�KDFLD�OD�UHDOLGDG�SVLFROyJLFD��GRQGH�ODV�HVWUXFWXUDV�HVWDEOHFLGDV�VH�KDQ�
VXVWLWXLGR�SRU�FRQILJXUDFLRQHV�PiV�OLEUHV�\�HO�OHQJXDMH�FRQYHQFLRQDO�SRU�XQD�H[SUHVLyQ�
PiV� ULFD� \� SHUVRQDO�� 8Q� VHQGHUR� TXH� PDUFD� XQD� LQFOLQDFLyQ� KDFLD� OR� LQIRUPH� TXH�
IUHFXHQWHPHQWH� VH� DVRFLD� FRQ� OR� RUDO� \� OR� HVSRQWiQHR� R� LPSURYLVDGR� \� TXH� PDUFD�
WDPELpQ�XQD�WHQGHQFLD�KDFLD�ODV�SUHVHQWDFLRQHV�LQWHQVDPHQWH�OtULFDV��TXH�VLQ�HPEDUJR�QR�
FDHQ�HQ�HO�VHQWLPHQWDOLVPR����

�
(V� SUHFLVDPHQWH� HVWD� RULHQWDFLyQ� KDFLD� OD� YLYHQFLD� LQWHUQD� OD� TXH� FRORFD� HQ� XQ�

OXJDU� GH� KRQRU� DO� SVLFRDQiOLVLV�� SXHVWR� TXH� OD� OLWHUDWXUD� IHPHQLQD�KD� HQFRQWUDGR� HQ�pO�
XQD�IRUPD�GH�OLEHUWDG�WRWDO��OD�GH�OD�SURSLD�FRQFLHQFLD��(Q�HVWH�VHQWLGR��³(VWHOOH�-HOLQHN��
REVHUYD�TXH�LQFOXVR�DO�HVFULELU�DXWRELRJUDItD�OD�PXMHU�VROtD�KDEODU�VREUH�WRGR�GH�KHFKRV�
\� HVFRQGtD� VXV� VHQVDFLRQHV�PiV�SURIXQGDV�� OR� FXDO�YD�GH�DFXHUGR�FRQ� OD�SURSXHVWD�GH�
-XOLHW� 0LWFKHOO� GH� YHU� D� OD� PXMHU� FRPR� µDUTXHWLSR� GH� OD� FRQFLHQFLD� UHSULPLGD¶�� (O�
SVLFRDQiOLVLV�KD�XVXUSDGR�KR\�HO�OHQJXDMH�GH�OD�FRQIHVLyQ��GLFWDQGR�XQ�OHQJXDMH�QXHYR��
(Q� YH]� GH� YHODU� SRU� µHO� GHFRUR¶�� VH� LQVLVWH� HQ� GHVYHODU�� DXQTXH� OD� FHQVXUD� QR� KD\D�
GHVSDUHFLGR�SRU�FRPSOHWR´����

�+D\� TXLHQ� KD� OOHJDGR� PXFKR� PiV� OHMRV� HQ� HVWH� SODQWHDPLHQWR� SDUD� DILUPDU�
LQFOXVR�� FRPR� 6KRVKDQ� )HOPDQ�� TXH� HO� ULWPR� SDUWLFXODU� GH� JUDQ� SDUWH� GH� OD� QRYHOD�
FRQWHPSRUiQHD�YLHQH�PDUFDGR�SRU�OD�ORFXUD�\�OD�HVTXL]RIUHQLD��(O�GRORU�VH�FRQYLHUWH�HQ�
OLWHUDWXUD� \� HO� VXIULPLHQWR� VH� H[RUFL]D�PHGLDQWH� OD� SDODEUD�� (VR� VXJLHUH�� SRU� HMHPSOR��
&DUPHQ� 0DUWtQ� *DLWH� HQ� (O� FXDUWR� GH� DWUiV�� 2WUD� VXJHUHQFLD� GH� HVWD� DXWRUD� WDPELpQ�
FRQWULEX\H�D�H[SOLFDU�HVH�GHVHR�GH�OD�HVFULWXUD�IHPHQLQD�SRU�KXUJDU�HQ�OD�FRQFLHQFLD�\�HO�
VXEFRQVFLHQWH��OD�SUHRFXSDFLyQ�SRU�HO�DPRU��XQ�WHPD�UHFXUUHQWH�HQ�VX�REUD��/D�HVFULWRUD�
DVHJXUD� HQ� HO� SUyORJR� GH� &XHQWRV� FRPSOHWRV�� TXH� HO� DPRU� HV� XQR� GH� ORV� SULQFLSDOHV�
PRWLYRV�GH�GHVHVWDELOL]DFLyQ�SDUD�ODV�PXMHUHV��³PiV�DIHFWDGDV�SRU�OD�FDUHQFLD�GH�DPRU�
TXH�ORV�KRPEUHV��PiV�DWRUPHQWDGDV�SRU�OD�E~VTXHGD�GH�XQD�LGHQWLGDG�TXH�ODV�KDJD�VHU�
DSUHFLDGDV�SRU� ORV�GHPiV�\�SRU�Vt�PLVPDV´��(VWR�PLVPR�VRVWLHQH�*UXQEHUJHU�GHVGH�HO�
iPELWR�GH�OD�SVLFRORJtD�FXDQGR�DILUPD�TXH�SDUD�OD�PXMHU�³HO�DPRU�HV�HO�JUDQ�DVXQWR�GH�OD�
YLGD´����

�
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(Q��FXDOTXLHU�FDVR��HQ�HVWH�SURFHVR�GH�DXWRDILUPDFLyQ��GH�E~VTXHGD�GH�LGHQWLGDG�
\� GH� SURFHVR� GH� FRQFLHQFLDFLyQ� SXHGHQ� DSUHFLDUVH� WDPELpQ� DFWLWXGHV� TXH� OHMRV� GH� VHU�
SDFtILFDV�VRQ�PXFKR�PiV�SROpPLFDV��HV�OR�TXH�VH�FRQRFH�FRPR�³OD�HVFULWXUD�UHEHOGH´��HQ�
XQD�E~VTXHGD�FRQWLQXD�GH�OD�H[SUHVLyQ�OLEUH��WDQWR�HQ�HO�WHPD�FRPR�HQ�OD�FRQILJXUDFLyQ��
FX\DV�DXWRUDV�SURFODPDQ�TXH�SDUD�FUHDU�HV�QHFHVDULR�GHVWUXLU�SULPHUR��(VWD�GHVWUXFFLyQ�
DEDUFD�GHVGH�ODV�MHUDUTXtDV�VRFLDOHV�R�OD�PRUDO�EXUJXHVD�KDVWD�HO�OHQJXDMH����

�(Q� GHILQLWLYD�� VH� WUDWD� GH� GHUUXLU� PHGLDQWH� OD� SDODEUD� HO� LPDJLQDULR� VRFLDO�
H[LVWHQWH�FDUDFWHUL]DGR�D~Q�HQ�OD�VRFLHGDG�DFWXDO� �SRU�OD�RSRVLFLyQ�KRPEUH�PXMHU��DOJR�
FRQ�OR�TXH�HV�SRVLEOH�URPSHU�VL�YHUGDGHUDPHQWH�FRPLHQ]D�D�FRQFHELUVH�HO�VXMHWR�FRPR�
CSRVLFLRQDOLGDG�� \� QR� FRPR� HVHQFLD�� HV� GHFLU�� RFXSDQGR�XQD�SRVLFLyQ� HQ�XQ�PRPHQWR�
FRQFUHWR� GH� OD� KLVWRULD�� FX\DV� SUiFWLFDV� \� GLVFXUVRV� OH� GHWHUPLQDQ�� SHUR� TXH� QR� OH�
FRQGLFLRQDQ��(O� VXMHWR� SXHGH� \� GHEH� DGRSWDU� XQD� CSROtWLFD� GH� LGHQWLGDG��� XQD� WRPD�GH�
SRVLFLyQ�SDUD�PRGLILFDU�HVDV�SUiFWLFDV�\�GLVFXUVRV����(VWD�SXHUWD�DELHUWD�D�OD�OLEHUWDG�GHO�
VXMHWR�VHUi�OD�TXH�KDEUi�GH�VHUYLU�SDUD�WUDQVIRUPDU�XQ�LPDJLQDULR�VRFLDO��HQWHQGLGR�FRPR�
³XQ�FRPSOHMR�VLVWHPD�GH�YDORUHV��TXH�HVWDEOHFH�ODV�FRQGLFLRQHV�FRQFUHWDV�GH�H[SHULHQFLD�
GH� OD�PXMHU´�� HQ� XQ� ³LPDJLQDULR� GH� DOLDQ]D´��PXFKR�PiV� IOH[LEOH� \� HQULTXHFHGRU�� (Q�
HOOR�� OD� OLWHUDWXUD� WLHQH� XQ� SHVR� IXQGDPHQWDO� SHUR� ORV� PHGLRV� GH� FRPXQLFDFLyQ�� \� OD�
PXMHU� LQWHJUDGD� HQ� WRGR� HO� SURFHVR� �FRPR� UHIHUHQWH�� UHFHSWRUD� \� VREUH� WRGR� FRPR�
SURGXFWRUD��KDEUiQ�GH�GHVHPSHxDU�XQ�SDSHO�GHWHUPLQDQWH����

�3RU� HOOR�� SDUHFH� UD]RQDEOH� \� GHVHDEOH� DSURYHFKDU� ORV� KDOOD]JRV� GH� OD� FUtWLFD�
IHPLQLVWD��HQ�FXDQWR�DO�UDVWUHR�GH�UDVJRV�FRPXQHV�HQ�WH[WRV�GH�VXMHWRV�P~OWLSOHV��KDVWD�
DKRUD�FHQWUDGD�VREUH�WRGR�HQ�HO�iPELWR�GH�OD�OLWHUDWXUD��\�WUDVODGDUORV��PDQWHQLHQGR�ODV�
RSRUWXQDV�GLVWDQFLDV��DO�iPELWR�GHO�SHULRGLVPR�GH�VHUYLFLRV��HQ�HO�TXH�QRV�HQFRQWUDPRV�
LQPHUVRV�GHVGH�ORV�DxRV�RFKHQWD����(VWD�QXHYD�HWDSD�GHO�SHULRGLVPR�KD�SURSLFLDGR�XQD�
HQRUPH�SURIXVLyQ�\�p[LWR�GH�WH[WRV�FUHDWLYRV�\�GH�RSLQLyQ��GRQGH�KDQ�GHVWDFDGR�HQ�ORV�
~OWLPRV�DxRV�PXMHUHV�FRPR�3LODU�8UEDQR��5RVD�0RQWHUR�R�0DUXMD�7RUUHV��HQWH�RWUDV���

�7DPELpQ�HOODV��FRPR�OR�IXHURQ�HQ�VX�PRPHQWR�ODV�QRYHOLVWDV��VRQ�UHFLpQ�OOHJDGDV�
D� XQ� iPELWR� WUDGLFLRQDOPHQWH� PDVFXOLQR�� HQ� SDUWLFXODU� HO� GHO� SHULRGLVPR� GH� RSLQLyQ��
PDUFDGR� SRU� OD� DXUHROD� GH� SUHVWLJLR� SURIHVLRQDO� TXH� URGHD� D� ORV� FROXPQLVWDV� \� SRU� OD�
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HQRUPH� FDSDFLGDG� FRQIRUPDGRUD� GH� OD� UHDOLGDG� VRFLDO� TXH� WLHQHQ� HVWRV� WH[WRV�� 1R� HQ�
YDQR�� ORV� WH[WRV� GH� RSLQLyQ� VRQ� FRQVLGHUDGRV� HQ� OD� DFWXDOLGDG� ORV� ³PHQVDMHV�
YHUGDGHUDPHQWH� RULJLQDOHV� GH� XQ� SHULyGLFR´���� HQFDUJDGRV� GH� FDQDOL]DU� ORV�
DFRQWHFLPLHQWRV�GLDULRV��GHVYLiQGRORV�GH�ORV�MXLFLRV�HTXtYRFRV�\�SUHSDUDQGR�HO�FDPLQR�
KDFLD�ODV�FRQYLFFLRQHV�TXH�KDEUi�GH�GHIHQGHU�HO�OHFWRU�GH�SUHQVD��XQ�OHFWRU�FXDOLILFDGR�\��
FRPR�HO�SURSLR�FROXPQLVWD�OtGHU�GH�RSLQLyQ��

�
� (Q�GHILQLWLYD��VH�WUDWD�GH�XQD�SURSXHVWD�GH�WUDVSDVDU�HO�PHUR�DQiOLVLV�WH[WXDO��

HQ� HO� TXH� D�PHQXGR� VH� GHWLHQHQ� ODV� LQYHVWLJDFLRQHV� UHDOL]DGDV� HQ� HVWH� FDPSR�KDVWD� HO�
PRPHQWR�� SDUD� DEDUFDU� FRQFOXVLRQHV� TXH� SRQJDQ� GH� PDQLILHVWR� ODV� SRVLELOLGDGHV�
HGXFDWLYDV�GH� ORV�PHGLRV�GH�FRPXQLFDFLyQ�HQ�JHQHUDO�\�GHO�SHULRGLVPR�GH�RSLQLyQ�HQ�
SDUWLFXODU��DWHQGLHQGR�DO�FDPELR�GH�YDORUHV�LQWURGXFLGR�SRU�OD�LQFRUSRUDFLyQ�GH�OD�PXMHU�
FRPR�JHQHUDGRUD�GH�HVWRV�GLVFXUVRV��OR�TXH�ODV�FRQYLHUWH�HQ�SHGDJRJDV�GH�JUDQ�DOFDQFH��
FRQ�LQGXGDEOH�FDSDFLGDG�SDUD�PRGLILFDU�HO�LPDJLQDULR�VRFLDO�HQ�HO�QXHYR�PLOHQLR��
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&XDQGR�HO�PLWR�OR�OHH�XQD�PXMHU��$OGD�0HULQL�
', %(11$5'2��)LOLSSR�
7UDGXFFLyQ��5D~O�(VFDOHUD�0DHVWUH�

�
(Q� �GLFLHPEUH�GH������� FRQ� OD�SXEOLFDFLyQ�GHO�DUWtFXOR�GH�3LHU�3DROR�3DVROLQL��

8QD�OLQHD�RUILFD�HQ�OD�UHYLVWD�³3DUDJRQH´��FRPLHQ]D�D�FRORFDUVH�D�$OGD�0HULQL�MXQWR�D�
&RPL \ 3LHUUL� HQ� XQD� HVSHFLH� GH� SDUHQWHVFR� OLWHUDULR� \� GH� FHUFDQtD�� 6H� WUD]D�� DVt�� XQD�
H[SHULHQFLD�LWDOLDQD�SRVEpOLFD�FRP~Q�GH�WLSR�yUILFR��

�
/R�TXH�PiV�DVRPEUD�GH�0HULQL�HV��VLQ�GXGD��VX�YDORU�DO�KDFHU�IUHQWH��WDQWR�HQ�OD�

YLGD�FRPR�HQ�OD�SRHVtD��D�VXV�SURSLRV�IDQWDVPDV�\�D�ORV�WRUPHQWRV�GH�VX�PHQWH�VLQ�KDEHU�
LQWHQWDGR�QXFD�GLVLPXODU�X�RFXOWDU�VX�GLItFLO�VLWXDFLyQ�H[LVWHQFLDO��VLQR�WRGR�OR�FRQWUDULR��
KDOODQGR�HQ�VX�SHQVDPLHQWR�HVFULWR�XQ�FDPLQR�VLHPSUH�DELHUWR�SDUD�FRQWDUVH�D�Vt�PLVPD�
\ FRQIURQWDUVH� FRQ� VX� HVStULWX� LQTXLHWR�� HQ� XQD� H[LJHQFLD� GH� SDFLILFDFLyQ� FRQVHJXLGD�
VyOR D WUDYpV�GHO�DUWH�GH� OD�SRHVtD��SUHFLVDPHQWH�FRPR�XQ�QXHYR�2UIHR��TXH�� WRPDQGR�
SUHVWDGR�ODV�SDODEUDV�GH�/RWPDQ�GH�VX�FRPSHWHQWH�OLEUR�/D VWUXWWXUD�GHO�WHVWR�SRHWLFR�

'DQGR�DOO¶XRPR�OD�SRVVLELOLWj�FRQYHQ]LRQDOH�GL�SDUODUH�FRQ�VH�VWHVVR�LQ�GLYHUVH�OLQJXH��GL� FRGLILFDUH� LQ� GLYHUVL� PRGL� LO� SURSULR� µLR¶�� >«@� JOL� SHUPHWWH� GL� ULVROYHUH� XQR� GHL�IRQGDPHQWDOL�SUREOHPL�SVLFRORJLFL��OD�GHILQL]LRQH�GHOOD�SURSULD�HVVHQ]D����
��(Q�'HOLULR�DPRURVR��HO�VHJXQGR�OLEUR�HQ�SURVD�SXEOLFDGR�HQ�������OD�SRHWLVD�HVFULEH��
� /D�SUHVHQ]D�GL�2UIHR�q�LO�ODPHQWR�GHOO¶DQLPD�FKH�VL�WURYD�QHOO¶LQIHUQR�LGULFR�GHO�FRUSR��&KH� QRQ� ULHVFH� DG� XVFLUH� GDOOH� WHQHEUH�� /¶DQLPD� FKH� WHQGH� D� URPSHUVL�� D�PHWWHUVL� LQ�FRQWDWWR�FRQ�LO�GLYHQLUH�PD�FKH�ULPDQH�LQVSLHJDELOPHQWH�IHUPD�QHOOH�IDXFL�GL�3OXWR����
� $OGD� 0HULQL�� DO� LJXDO� TXH� RWUDV� HVFULWRUDV� GH� RWUDV� OLWHUDWXUDV�� KDFH� XQ� XVR�
GLIHUHQWH�GH�IRUPDV�\�FRQILJXUDFLRQHV�SRpWLFDV�TXH�QR�VH�FRUUHVSRQGHQ�VyOR�FRQ�ODV�GHO�

                                                 
��/270$1��-�0���/D�VWUXWWXUD�GHO�WHVWR�SRHWLFR��0LOiQ��0XUVLD��������,,�HG���������SiJ������1��GHO�7��³$O�GDU�DO�KRPEUH�OD�SRVLELOLGDG�FRQYHQFLRQDO�GH�KDEODU�FRQVLJR�PLVPR�HQ�GLVWLQWDV�OHQJXDV��GH�FRGLILFDU�VX�SURSLR� ³\R´� GH� GLVWLQWDV� IRUPDV�� >���@� VH� OH� SHUPLWH� UHVROYHU� XQR� GH� ORV� SUREOHPDV� SVLFROyJLFRV�IXQGDPHQWDOHV��OD�GHILQLFLyQ�GH�VX�SURSLD�HVHQFLD´��
��0(5,1,��$OGD��'HOLULR�DPRURVR�� ,EtGHP��SiJ������$TXt�0HULQL� VH� UHILHUH�VyOR�D� OD�SULPHUD�FROHFFLyQ�SXEOLFDGD� HQ� ����� \� QR� D� OD� GHO� ������ TXH� WLHQH� HO� PLVPR� WtWXOR�� SHUR� TXH� LQFOX\H� DGHPiV� RWUDV� WUHV�FROHFFLRQHV��1R]]H�URPDQH��3DXUD�GL�'LR�H�7X�VHL�3LHWUR��1��GHO�7��³/D�SUHVHQ]D�GL�2UIHR�HV�HO�ODPHQWR�GHO�DOPD�TXH�VH�KDOOD�HQ�HO� LQILHUQR�KtGULFR�GHO�FXHUSR��4XH�QR� ORJUD�VDOLU�GH� ODV� WLQLHEODV��(O�DOPD�TXH�WLHQGH�D�GHVJDUUDUVH��D�SRQHUVH�HQ�FRQWDFWR�FRQ�HO�IXWXUR�SHUR�TXH��LQH[SOLFDEOHPHQWH��SHUPDQHFH�TXLHWD�HQ�ODV�IDXFHV�GH�3OXWR´���



DUTXHWLSR�FRQWHQLGR�HQ�HO�PLWR��'X3OHVVLV�HQIDWL]D�HVWD�LGHD�FXDQGR�VHxDOD�TXH�ORV�PLWRV�
VRQ���

�IRUPH� DSHUWH� DOOD� WUDVIRUPD]LRQH� H� IRUPH� FKH� D� GLIIHUHQ]D� GHJOL� DUFKHWLSL� RIIURQR�PRGHOOL� GL� HVSHULHQ]D� FRPXQH� DJOL� DOWUL�� ,O� SURWRWLSR� QRQ� q� XQ� PRGHOOR� YLQFRODQWH��HWHUQR�� PD� XQ� PRGHOOR� DSHUWR� DOOD� SRVVLELOLWj�� IRUVH� SHUVLQR� DOOD� QHFHVVLWj� GHOOD� VXD�WUDVIRUPD]LRQH��,O�SHQVDUH�LQ�WHPLQH�GL�SURWRWLSL�VWRULFL]]D�LO�PLWR���
��(Q�UHDOLGDG��$OGD�0HULQL�VH�DSURSLD�GHO�PLWR�QR�FRQYHQFLRQDO��SURSRQLHQGR�XQD�

OHFWXUD�GHVFHQWUDGD�GHO�PLWR�GH�2UIHR��(Q�HVWH�VHQWLGR��$OGD�0HULQL�FXHVWLRQD�\�FULWLFD�
HO� PLWR� \�� DO� PLVPR� WLHPSR�� OR� KDFH� KLVWRULD�� HV� GHFLU�� OR� UHHVFULEH� HQ� XQ� SHULRGR�
KLVWyULFR� GHWHUPLQDGR� HQ� TXH� HO� GHVDUUROODU� XQD� UHLQWHUUHWDFLyQ�� XQD� OHFWXUD� H�
UHLQVFULSFLyQ�� HO� SURFHVR� KHUPHQpXWLFR�� \D� QR� HV� XQ� LQGLYLGXR� FHQWUDO�� DEVWUDFWR� \�
XQLYHUVDO�� VLQR�PiV�ELHQ��XQ� LQGLYLGXR� IHPHQLR��HQFDUQDGR��SHULIpULFR��/D� UHOHFWXUD�GH�
$OGD�0HULQL�GHO�PLWR�GH�2UIHR�GHVKDFH�OD�LGHD�GH�LQPXWDELOLGDG��HVWDWLFLGDG�GH�OR�UHDO��
GHELGR� D� VX� FDSDFLGDG� SDUD� FRPSUHQGHU�� HQWUHYHU�� UHFUHDU� \� YROYHU� D� LPDJLQDU�� $OGD�
0HULQL�SRQH�D�IXHJR�XQD�QXHYD�LQGLYLGXDOLGDG�SURGXFWR�GH�OD�LQWHUDFFLyQ�HQWUH�VX�SURSLD�
H[SHULHQFLD�\�HO�FRQMXQWR�GH�FRVWXPEUHV�FXOWXUDOHV��HQ�XQ�FRQWLQXR�SURFHVR�GH�VHPLyVLV�
TXH�GHULYD�GH�OD�LQWHUDFFLyQ�HQWUH�HO�PXQGR�LQWHUQR�\�HO�PXQGR�LQWHUQR�GHO�LQGLYLGXR��

�
6X� UHSUHVHQWDFLyQ� GHO�PLWR� HV�� DO�PLVPR� WLHPSR�� XQ� SURFHVR� GH� UHLQVFULSFLyQ� HQ� HO� TXH� HO� VLPEROLVPR�WUDGLFLRQDO�VXIUH�XQD�WUDQVIRUPDFLyQ�HQ�OD�TXH�UHVSHFWD�OD�UHSUHVHQWDFLyQ�IHPHQLQD��(Q�HVWH�VHQWLGR��$OGD�0HULQL�VLJXH�OD�PLVPD�OtQHD�GH�RWUDV�HVFULWRUDV�TXH�FRQ�VX�REUD�FRQWULEX\HQ�D�XQDQXHYD�FRQVWUXFFLyQ�GH�OD�FXOWXUD�HQ�OD�TXH�HO�LQGLYLGXR�IHPHQLQR�SXHGD�VHU�SRUWDGRU�GH�QXHYRV�VHQWLGRV�\��DO�PLVPR�WLHPSR�SXHYD�
UHFRQRFHUVH����1��GHO�7����

�&RPR�DILUPD�/XFH�,ULJDUD\��
�O¶LQVWDXUD]LRQH�GL�QXRYH�IRUPXOH�H�UHJROH�ORJLFKH�DFFRPSDJQDQR�OD�GHILQL]LRQH�GL�XQD�QXRYD� LGHQWLWj�VRJJHWWLYD��GL�QXRYH�UHJROH�SHU�GHWHUPLQDUH� OD�VLJQLILFD]LRQH��4XHVWR�q�DQFKH�QHFHVVDULR�SHUFKp�OH�GRQQH�SRVVDQR�HQWUDUH�QHOO¶DPELWR�GHOOD�SURGX]LRQH�FXOWXUDOH�LQVLHPH�DJOL�XRPLQL�H�FRQ�ORUR���

                                                 
��'83/(66,6��5��%����������7KH�&ULWLTXH�RI�&RQVFLRXVQHVV�DQG�0\WK�LQ�/HYHUWRY��5LFK��DQG�5XNH\VHU��LQ� 6�� *LOEHUW� H� 6XVDQ� *XEDU�� 6KDNHVSHDU¶V� 6LVWHU�� )HPLQLVW� (VVD\V� RQ� :RPHQ� 3RHWV�� %ORRPLQJWRQ��,QGLDQD� 8QLYHUVLW\� 3UHVV�� SiJ�� ����� � 1�� GHO� 7�� ³IRUPDV� DELHUWDV� D� OD� WUDQVIRUPDFLyQ� \� IRUPDV� TXH�� D�GLIHUHQFLD�GH� ORV�DUTXHWLSRV��RIUHFHQ�PRGHORV�GH�H[SHULHQFLD�FRP~Q�D� ORV�GHPiV��(O�SURWRWLSR�QR�HV�XQ�PRGHOR�YLQFXODQWH�� HWHUQR�� VLQR�XQ�PRGHOR�DELHUWR�D� OD�SRVLELOLGDG��TXL]iV� LQFOXVR�D� OD�QHFHVLGDG�GH�VX�WUDQVIRUPDFLyQ��3HQVDU�HQ�WpUPLQR�GH�SURWRWLSRV�FRQYLHUWH�HO�PLWR�HQ�KLVWRULD�´�
�� ,5,*$5$<�� /XFH� �������� <R�� WX� QRVRWUDV��0DGULG�� &iWHGUD�� SiJ�� ���� 1� GHO� 7�� ³/D� LQVWDXUDFLyQ� GH�QXHYDV� IyUPXODV� \� UHJODV� OyJLFDV� DFRPSDxDQ� OD� GHILQLFLyQ�GH�XQD�QXHYD� LGHQWLGDG� VXEMHWLYD�� GH�QXHYDV�
UHJODV�SDUD�GHWHUPLQDU�OD�VLJQLILFDFLyQ��(VWR�HV�WDPELpQ��QHFHVDULR�SDUD�TXH�ODV�PXMHUHV�SXHGDQ�HQWUDU�HQ�
HO�iPELWR�GH�OD�SURGXFFLyQ�FXOWXUDO�MXQWR�D�ORV�KRPEUHV�\�FRQ�HOORV´���
��



-DQQHW� )UDPH�� OD� HVFULWRUD� QHR]HODQGHVD�PiV� FRQRFLGD� HQ� OD� OLWHUDWXUD� LWDOLDQD��
FXHQWD�TXH�XQR�GH�VXV�REMHWLYRV�HV�HO�GH�VDFDU�D�OD�OX]�ORV�WHVRURV�GH�OD�FRPXQLFDFLyQ�
H[DOWDGRV�SRU�HO�PLWR��\�GHVDUUROOD�XQD� OHFWXUD�QR�FRQYHQFLRQDO��QR�³DXWRUL]DGD´�GH� OD�
KLVWRULD� EtEOLFD� GH� /RW� TXH� VH� UHODFLRQD� GH� PDQHUD� PX\� YLQFXODQWH� FRQ� HO� WHPD� GH�
2UIHR�(Q� HVWD� QXHYD� UHOHFWXUD�� VH� WUDVWRFDQ� ORV� YDORUHV� pWLFR�PRUDOHV� GH� OD� KLVWRULD�
RULJLQDO�SDUD�GDU�SDVR�D�QXHYDV�SRVLELOLGDGHV�GH�LGHQWLILFDFLyQ���

��$OFXQL�QRQ�VL�YROJRQR�H�SHUGRQR�LO�YDQWDJJLR�GL�HVVHUH�FRPH�OD�PRJOLH�GL�/RW��«��LR�GHVFULYHUz�IRUPH�GL�VDOH�H�FRQIRUWHUz�OD�PRJOLH�GL�/RW�ULFRUGDQGR�ORUR�FKH�RYXQTXH�FL�VL�YROJD�� LQGLHWUR�R� LQ�DYDQWL��YHUVR�R�GD�TXDOFRVD��R�YHUVR� O¶LQWHUQR�R�YHUVR� O¶HVWHUQR�� LO�SRVVHVVR�GL�XQ�LPPRELOH�HVVHUH�GL�VDOH�QRQ�q�DIIDWWR�XQ�GLVDVWUR��q�O¶HVVHQ]D�GL�HVVHUVL�YROWL�R�DYHU�GDWR�DVVLVWHQ]D����
��6LHPSUH�HQ� UHODFLyQ�FRQ�HO�PLWR�GH�2UIHR��$GULDQD�&DYDUHUR�DILUPD�TXH�2UIHR�WUDH��
�GD�(XULGLFH�RUPDL�PRUWD� OD�VXD� LVSLUD]LRQH��2UIHR�FDQWD�DSSXQWR�GL� OHL��PD�QRQ�D� OHL��)RUVH�SHU�TXHVWR�PDOL]LRVDPHQWH�VL�YROWD��6H�VL�IRVVH�YROWDWR�GRSR��LQIDWWL���IXRUL�GDOOD�ERFFD�GHJOL�LQIHUL�GRYH�LO�YHGHUH�(XULGLFH��RUPDL�VDOYD��HUD�FRQFHVVR�±�DYUHEEH�GRYXWR�UDFFRQWDUH�SURSULR�D�OHL�TXHOOD�VWRULD�GL�OHL�FKH�JOL�DYHYD�DSHUWR�OH�SRUWH�GHOO¶LQIHUQR��6H�VL�IRVVH�YROWDWR�GRSR��LQVLHPH�D�XQ�LPSUREDELOH�KDSS\�HQG�DYUHPR�SRWXWR�JRGHUH�GL�XQ�DPRUH� ULFRQGRWWR�DOOD� VFHQD�QDUUDWLYD�GHOOD� UHOD]LRQH��XQ�DPRUH�EDQDOPHQWH� IHOLFH��XQ�DPRUH�DOOD�SRUWDWD�GL�WXWWL��XQ�DPRUH�GHL�JLRUQL�GL�IHVWD���

��0HUFHGHV� $UULDJD� HQIDWL]D�� SUHFLVDPHQWH�� OD� SpUGLGD� SURJUHVLYD� GHO� VHQWLGR�
VRFLDO�FRQVWLWXLGR�SULQFLSDOPHQWH�SRU�XQ�VHQWLU�SULYDGR�TXH�PDUFKD�HQ�FRQWUD�FRUULHQWH�\�

                                                                                                                                               
�)5$0(��-DQQHW���������9LYHUH�QHO�PDQLRWRWR��0LOiQ��0DUFR�7URSSD��SiJV�����\������
��&$9$5(52��$GULDQD���������7X�FKH�PL�JXDUGL��WX�FKH�PL�UDFFRQWL��)LORVRItD�GHOOD�QDUUD]LRQH��0LOiQ��)HOWULQHOOL��SiJ�������1��GHO�7��³PXHUWD�\D�VX�LQVSLUDFLyQ�SRU�(XUtGLFHV��2UIHR�FDQWD�VREUH�HOOD��SHUR�QR�D�HOOD��4XL]i�VHD�HVWD�OD�UD]yQ�SRU�OD�TXH�VH�YXHOYH�PDOLFLRVDPHQWH��6L�VH�KXELHUD�YXHOWR�GHVSXpV��IXHUD�GH�OD�ERFD� GH� ORV� LQIHUL� GRQGH� VH� OH� KDEtD� SHUPLWLGR� YHU� D�(XUtGLFHV�� \D� D� VDOYR�� HQWRQFHV� KDEUtD� WHQLGR� TXH�FRQWDUOH�HVD�KLVWRULD�GH�HOOD�TXH�OH�DEULUtD�ODV�SXHUWDV�GHO�LQILHUQR��6L�VH�KXELHUD�YXHOWR�GHVSXpV��DGHPiV�GH�XQ� LPSUREDEOH� ILQDO� IHOL]� SRGUtDPRV� KDEHU� JR]DGR� GH� XQ� DPRU� UHFRQGXFLGR� D� OD� HVFHQD� QDUUDWLYD� GH� OD�UHODFLyQ��XQ�DPRU�EDQDOPHQWH�IHOL]��XQ�DPRU�DO�DOFDQFH�GH�WRGRV��XQ�DPRU�GH�ORV�GtDV�IHVWLYRV´������
�����������



PiV� HVSHFtILFDPHQWH� FRQWUD� OD� FXOWXUD���� 6LJXLHQWR� OD� PLVPD� OtQHD� GH� SHQVDPLHQWR��
3DWUL]LD�9LROL�DILUPD�TXH��

�SHU� JOL� XRPLQL� µHVVHUH� XRPLQL¶� HG� HVVHUH� VRJJHWWR�� SHUVRQD�� SURGXWWRUH� GL� SDUROD� H�FXOWXUD�QRQ�FRVWLWXLVFH�XQ¶HVSHULHQ]D�DQWLWHWLFD��SRLFKp� L�GXH�WHUPLQL�QRQ�VL�FROORFDQR�FRPH�GXH�SROL�FRQWUDSSRVWL����(V� HQ� HVWD� FRQWUDGLFFLyQ� HQ� TXH� VH� FRORFD� HO� LQGLYLGXR� PXMHU� SURGXFWRUD� GH�
FXOWXUD�HQ�TXH�VH�EDVD�OD�H[SOLFDFLyQ�GH�ORV�GLVWLQWRV�FDPELRV�GH�SHUVSHFWLYD�\�VHQWLGR��
GH�GHVGREODPLHQWR��(Q�ORV�YHUVRV�GH�$OGD�0HULQL�GHGLFDGRV�D�2UIHR��HVWRV�FDPELRV�VH�
SURGXFHQ�GH�GLVWLQWDV�PDQHUDV�� OD�SHUVRQD�TXH�VH�H[SUHVD�HQ� ORV�YHUVRV�XVD� OD�SULPHUD�
SHUVRQD�� SHUR� WDPELpQ� OD� VHJXQGD� SHUVRQD� \� HO� SXQWR� GH� YLVWD� GHO� VXMHWR� OtULFR� HV�
FDPELDQWH��HQ�DOJXQRV�SDVDMHV�HO�³\R�SRpWLFR´�VH�LGHQWLILFD�FRQ�2UIHR�����³GLPPL�FKH�LR�
PL�ULWRUFD���FRPH�KD�JLj�IDWWR�2UIHR���JXDUGDQGR�OD�VXD�(XULGLFH��2UIHR�D�2UIHR��³0DQR�
DOOD� PDQR�� FRP¶LR� VRQR� 2UIHR� �� O¶$GXOWR�� LO� %HOOR� LO� VHQ]D� WHPD� RUPDL´�� \� HQ� RWURV�
SDVDMHV� WRPD� OD� IRUPD� GH�(XUtGLFH� �;;,�� ³LR� LQIDQJDWD� VWR� TXL� DL� WXRL� SLHGL� SHUHQQL� ��
FRPH� XQD� QHIDVWD� (XULGLFH´��� 2UIHR� \� (XUtGLFH� VH� FRQYLHUWHQ� HQ� VtPEROR� GH� GLVWLQWRV�
HOHPHQWRV� �HQ� HO� SRHPD� ��� 2UIHR� HTXLYDOH� D� UD]yQ� \� (XUtGLFHV� D� ORFXUD��� ,QFOXVR� HO�
SURSLR� 2UIHR�� HQ� 2UIHR� D� 2UIHR�� DSDUHFH� UHSUHVHQWDGR� FRPR� PXFKDFKR� \� GH� IRUPD�
FRQWHPSRUiQHD� FRQ� XQD� ILJXUD� GH� Vt� PLVPR� HQYHMHFLGR�� (Q� OD� FRPSRVLFLyQ� ;;,��
(XUtGLFHV� DSDUHFH� FRPR� HOHPHQWR� QHJDWLYR�� FRPR� UHSUHVHQWDFLyQ� QHJDWLYD� �QHIDVWD�
(XUtGLFHV��\��HQ�OD�;;9,,��FRPR�UHSUHVHQWDFLyQ�GHVHDGD��HQ�ODV�VRPEUDV�VR\�OD�UHLQD����
� $Vt� SXHV�� SRGHPRV� LGHQWLILFDU� HO� WHPD� TXH� UHFRUUH� ODV� FLQFR� FRPSRVLFLRQHV�
PHULQLDQDV�TXH�WUDWDQ�GH�IRUPD�H[SOtFLWD�HO�PLWR�GH�2UIHR��\�HO�GHO�GHVGREODPLHQWR��8Q�
GHVGREODPLHQWR�TXH�VH�SUHVHQWD�HQ�GLVWLQWDV�IRUPDV�DSR\DGR��D�VX�YH]��HQ�OD�GLDOpFWLFD�
WHPSRUDO� GHO� SUHVHQWH� �� SDVDGR� �� IXWXUR�� 6H� WUDWD� GH� XQ� WHPD� TXH�0HULQL� GHVDUUROODUi�
VXFHVLYDPHQWH� D� WUDYpV� GH� PHWiIRUDV� GLYHUVDV�� SHUR� VLHPSUH� QHOOD� YDOHQ]D� GH� OR�
PDVFXOLQR�IHPHQLQR��(Q�HVWH�VHQWLGR��DQWH�HO�PLWR��$OGD�0HULQL�PXHVWUD�XQD�LGHQWLGDG�
LQFLHUWD� TXH� SRGUtDPRV� GHILQLU� FRPR� ³OtTXLGD´�� QR� HQ� HO� VHQWLGR� GH� XQD� LGHQWLGDG� HQ�

                                                 
�� $55,$*$�� 0HUFHGHV�� &XOWXUD� FRQWUD�� &RQIHUHQFLD� SURQXQFLDGD� HQ� HO� IRUR� +LVSDQR�,WDOLDQR� GH�6HPLyWLFD� \� &RPXQLFDFLyQ� ³(VWXGLRV� FXOWXUDOHV� FRPXQLFDFLyQ� \� QXHYR� KXPDQLVPR´� ��� GH� RFWXEUH� GH�������8QLYHUVLGDG�GH�6HYLOOD���
��9,2/,��3DWULFLD���������(O�LQILQLWR�VLQJXODU��0DGULG��&iWHGUD��SiJ�������1��GHO�7��³SDUD�ORV�KRPEUHV�©VHU�KRPEUHª� VLJQLILFDU� VHU� VXMHWR�� SHUVRQD�� FUHDGRU� GH� SDODEUD� \� FXOWXUD� TXH� QR� FRQVWLWX\H� XQD� H[SHULHQFLD�DQWLWpWLFD��SXHV�DPERV�WpUPLQRV�QR�VH�FRQVLGHUDQ�GRV�SRORV�FRQWUDSXHVWRV´�



WUDQVLFLyQ�R�FRQVWUXFFLyQ�FRPR� OD� HQWLHQGH�6HULQR��� VLQR�PiV�ELHQ�HQ�HO� VHQWLGR�GH� OD�
GLYLVLyQ�\�GH�OD�FRQWUDGLFFLyQ�FRPR�OD�LQWHUSUHWD�7HUHVD�GH�/DXUHWLV����
�

3DUD� $OGD� 0HULQL�� HO� FDPSR� GH� OD� DPELJ�HGDG� OR� FRQVWLWX\H� OD� LGHQWLILFDFLyQ�
FRQWHPSRUiQHD� WDQWR� FRQ� HO� SHUVRQDMH� GH� 2UIHR� FRPR� FRQ� HO� GH� (XUtGLFHV�� /D�
LGHQWLILFDFLyQ� FRQ� 2UIHR� LPSOLFD� OD� DGKHVLyQ� D� OD� WUDGLFLyQ� OLWHUDULD� \� PtWLFD� \� D� VXV�
YDORUHV�LQKHUHQWHV��PLHQWUDV�TXH�OD�LGHQWLILFDFLyQ�FRQ�(XUtGLFHV�UHVSRQGH�D�OD�DGKHVLyQ�D�
XQD� LGHQWLGDG�GH�PXMHU� LQVFULWD�HQ�HVD�PLVPD� WUDGLFLyQ� OLWHUDULD�\�PtWLFD��$OGD�0HULQL�
H[SOLFD�DVt�VX�DPELJ�HGDG�HQ�OD�HQWUHYLVWD�SUHVHQWH�HQ�5HDWR�GL�9LWD��

�
� (�OD�ILJXUD�GL�2UIHR�FKH�VLPEROR�q"�� 2UIHR�VRQR�LR��(�LR�VRQR�(XULGLFH��6RQR�O¶DPELYDOHQ]D��O¶DQGURJLQR��/D�GRQQD�QRQ�VL�GHYH�JXDUGDUH��QRQ�VL�GHYH�VSHFFKLDUH��LQVXSHUELUH��PD�GHYH�YLYHUH�QHOO¶XPLOWj�LO�VHJUHWR�GHOOD�VXD�SRHVLD��,O�0LVWHUR�GHOO¶DPRUH�SRHWLFR����

�� /D� GREOH� LGHQWLILFDFLyQ� VH� UHODFLRQD� FRQ� RWURV� DVSHFWRV� ILORVyILFRV�� SRpWLFRV� \�
YLWDOHV�GH�OD�SURPLD�0HULQL�TXH�HQ�WRGD�VX�SURGXFFLyQ�SRpWLFD�KD�HOHJLGR�OD�FRQIXVLyQ��
OD�LQGHWHUPLQDFLyQ��\�SRU�~OWLPR�OD�FRQWUDGLFFLyQ�FRPR�FDWHJRUtDV�VREUH�ODV�TXH�IXQGDU�
VX� SURSLD� LGHQWLGDG����� ³/D� FRQWUDGGL]LRQH�� LO� VXSUHPR� REEUREULR´�� FRPR� OD� OODPD�
5RODQG� %DUWKHV�� ³SXQWD� µDOOD� SXUH]]D� GL� VRUSDVVDUH� RJQL� OLPLWH¶�� FL� SRUWD� DO� GLUH� H� DO�
GLVGLUH��«���FKH�OD�ORJLFD�FKH�SUHVLHGH�OD�UDSSUHVHQWD]LRQH�GHO�IHPPLQLOH��FRQ�VDOLWH�DOOH�
VWHOOH� YHUVR� O¶LGHDOL]]D]LRQH� DVVROXWD� R� FRQ� GLVFHVH� LQIHUQDOL� YHUVR� OD� PDWHULD� SL��
DEELHWWD�´����

�
([DPLQHPRV��D�PRGR�GH�HMHPSOR��XQD�GH�ODV�FRPSRVLFLRQHV�GH�0HULQL�UHIHUHQWHV�

D�OD�ILJXUD�GH�2UIHR�TXH�QRV�D\XGDUi�D�VXEUD\DU�RWUDV�FDUDFWHUtVWLFDVGH�OD�LQWHUSUHWDFLyQ�
TXH�0HULQL�UHDOL]D�GHO�PLWR��
                                                 
��6(5,12��&DUPHQFLWR���������3HUFRUVL�GHO�6p��5RPD��&DURFFL��SiJ������
���'(�/$85(7,6��7HUHVD���������6XL�JHQHULV��6FULWWL�GL�WHRULD�IHPPLQLVWD��WUDG��LW��GH�/��/RVVL��0LODQR��)HOWULQHOOL���
���0(5,1,��2S��FLW��5HDWR�GL�YLWD�����SiJ�������1��GHO�7��³<��OD�ILJXUD�GH�2UIHR��¢TXp�WLSR�GH�VtPEROR�HV"�2UIHR�VR\�\R��<R�VR\�(XUtGLFHV��6R\�OD�DPELYDOHQFLD��OR�DQGUyJHQR��/D�PXMHU�QR�GHEH�PLUDU��QL�VLTXLHUD�HQ�XQ� HVSHMR�� QL� LQVXSHUELUH�� VLQR�TXH� HQ�KXPLOGDG�GHEH�YLYLU� HO� VHFUHWR�GH�VX�SRHVtD��(O�0LVWHULR�GHO�DPRU�SRpWLFR´��
��� &DUDWWHULVWLFKH� FKH� FRQGLYLGRQR� DXWULFL� FRPH� $GULHQQH� 5LFK�� $QQH� 6H[WRQ�� 6LOYLD� 3ODWK�� (PLO\�'LFNLQVRQ��5RELQ�0RUJDQ��&IU��6$&$5Ë$��3DROD� ��������$� OHWWHUH� VFDUODWWH��3RHVLD�FRPH�VWUHJRQHULD��0LOiQ��)UDQFRDQJHOL��
���$55,$*$��0HUFHGHV���������$OGD�0HULQL�� IURQWLHUH�H�OLQJXDJJL�LQWUDGXFLELOL�� LQ�,QFRQWUL�GL�FXOWXUH��/D� VHPLRWLFD� WUD� IURQWLHUH� H� WUDGX]LRQL��7XUtQ��8WHW�� SiJ�������1��GHO�7�� ³/D� FRQWUDFLFFLyQ�� HO� VXSUHPR�REEUREULR�DSXQWD�µD�OD�SXUH]D�GH�VXSHUDU�WRGR�OtPLWH¶��QRV�OOHYD�D�GHFLU�\�D�GHVGHFLU��������TXH�OD�OyJLFD�TXH�SUHVLGH�OD�UHSUHVHQWDFLyQ�GH�OR�IHPHQLQR��FRQ�VXELGDV�D�ODV�HVWUHOODV�KDFLD�OD�PiV�DEVROXWD�LGHDOL]DFLyQ�R�FRQ�GHVFHQVRV�LQIHUQDOHV�KDFLD�OD�PDWHULD�PiV�DEELHWWD´�



;;,���
�(�TXDQGR�YRUUz�VFULYHUH��0L�VWUDSSHUz�OH�XQJKLH�H�OH�PDQL��H�TXDQGR�YRUUz�SDUODUH�YHUVHUz�YHOHQR�QHOOD�ERFFD��SHUFKp�O¶XRPR�KD�OH�RUHFFKLH�FKLXVH�GDOO¶RGLR��LPSHUYHUVD�VX�PH�6LJQRUH��IDPPL�FDSLUH�FKH�VRQR�RJJHWWR�GL�FRPSUDYHQGLWD�LR�FKH�HUR�OD�WXD�SUHGLOHWWD��IDPPL�FDSLUH�FKH�JOL�DQJHOL�VROL�QRQ�KDQQR�XQ¶DQLPD�QHUD��FKH�FRPSDWLVFRQR�O¶XRPR��LR�LQIDQJDWD�VWR�TXL�DL�WXRL�SLHGL�SHUHQQH�&RPH�XQD�QHIDVWD�(XULGLFH��
�/D� OLULFD� VH� LQFOX\H� HQOD� SRpWLFD� GH� ORV� µIROLRV� HQ� EODQFR¶�� HV� GHFLU�� DTXHOORV�

PRPHQWRV�HQ�TXH�HO�GRQ�GH�OD�SDODEUD��FRQ�OD�LPSRUWDQFLD�TXH�HVWD�WLHQH�SDUD�XQ�SRHVD��
VH�DXVHQWD��1R�VH�GHMD�RLU��QL�GD�QLQJXQD�UHVSXHVWD�D�WUDYpV�GHO�DFWR�TXH�\D�VH�OH�FKH�JOL�q�
SL�� FRQVRQR�� OD� FUHDFLyQ�� OD� GHOLPLWDFLyQ� YHUEDO�� 6RQ� IROLRV� HQ� EODQFR� TXH� OD� O~FLGD�
YROXQWDV�GH�XQ�PRPHQWR�TXLVLHUD�OOHQDU�GH�YHUVRV��DXQ�VDELHQGR�TXH�OD�SRHVtD�KXQGH�VXV�
UDtFHV�HQ�HO�VXIULPLHQWR��/D�LQFDSDFLGDG�FUHDWLYD�FRQVWLWX\H�XQD�YDULDQWH�GH�OD�PHWiIRUD�
GH�OD�SDVLYLGDG�\�GH�OD�LQPRELOLGDG�D�OD�TXH�\D�DOXGLPRV�DQWHULRUPHQWH��(O�SDUDOHOLVPR�
HVWUXFWXUDO�TXH�DSDUHFH�HQ�ORV�YHUVRV�SULPHUR�\�WHUFHUR��FRQMXQFLyQ���DGYHUELR���YHUER�
HQ�IXWXUR���LQILQLWLYR��VXEUD\DQ�HO�GHVHR�SRU�XQD�SDUWH��\�SRU�OD�RWUD�OD�LPSRVLELOLGDG�GH�
FXPSOLUOR���

�(O�GHVJDUUR�GHO�SRHPD�SURQWR�QRV�OOHYD�FRQ�WRQR�DIIDEXODWRULR�D�ORV�HVTXHPDV�GH�
OD�SOHJDULD�

SHUFKp�O¶XRPR�KD�OH�RUHFFKLH�FKLXVH�GDOO¶RGLR��LPSHUYHUVD�VX�PH�6LJQRUH��
�

                                                 
���0(5,1,��$OGD��;;,��LQ�)RJOL�ELDQFKL��RUD�LQ�/D�7HUUD�6DQWD��,EtGHP��SiJ�������1��GHO�7��³<�FXDQGR�TXLHUD�HVFULELU�0H�URPSHUp�PDQRV�\�XxDV��<�FXDQGR�TXLHUD�KDEODU�(FKDUp�YHQHQR�HQ�PL�ERFD��3RUTXH�HO�RGLR�HQVRUGHFH�DO�KRPEUH��,PSHUYHUVD�VREUH�Pt�6HxRU��+D]PH�VDEHU�TXH�VR\�XQ�REMHWR�GH�FRPSUD�YHQWD�<R�TXH�HUD�WX�IDYRULWD��+D]PH�VDEHU�TXH�ORV�VROLWDULRV�iQJHOHV�1R�WLHQHQ�XQ�DOPD�QHJUD��4XH�FRPSDGHFHQ�DO�KRPEUH��<R�LQIDQJDWD�HVWR\�DTXt�VLHPSUH�D�WXV�SLHV�&XDO�XQD�QHIDVWD�(XUtGLFHV�´��



\�GHO�DFFHQWR�PtVWLFR��GRQGH�HO�³\R´�VH�HQWUHJD�FRPSOHWDPHQWH�DO�2WUR��HO�6HxRU��
\�GRQGH�OD�UHSUHVHQWDFLyQ�GHO�\R�SRpWLFR�HV�GH�XQD�DEVROXWD�VXPLVLyQ�ItVLFD�\�HVSLULWXDO���

�,PSHUYHUVD�VX�PH��«���«�IDPPL�FDSLUH�«���«�VWR�TXL�DL�WXRL�SLHGL�«��
���/D�UHSUHVHQWDFLyQ�QHJDWLYD�GHO�\R�VH�WUDGXFH�HQ�PHWiIRUDV�GH�DPSXWDFLyQ�ItVLFD��

�³VWUDSSDUH� OH� XQJKLH� H� OH� PDQL´�� ³YHUVDUH� YHOHQR� QHOOD� ERFFD´��� TXH�� SRU� XQD� SDUWH��
LPSOLFD�OD�DFHSWDFLyQ�GH�XQ�FDVWLJR��\�SRU�OD�RWUD�OD�SXULILFDFLyQ���

/D�PHWiIRUD�GH�OD�PXMHU�SHUGLGD��TXH�UHHQFRQWUDPRV�HQ�RWUDV�FRPSRVLFLRQHV�GH�
0HULQL��HQ�IRUPD�GH�OD�KLVWpULFD��OD�PHUHWUL]��UHJUHVD�DTXt�FRQ�HO�XVR�GH�WpUPLQRV�FRPR�
µLQIDQJDWD¶�\�µ2JJHWWR�GL�FRPSUDYHQGLWD¶��

�
(O� PLWR� GH� 2UIHR� VXIUH� DTXt� XQD� FRPSOHWD� FULVWLDQL]DFLyQ�� HO� ³6HxRU´� HV� OD�

FRQWUDILJXUD�GHO�3RHWD��GHO�TXH�HO�\R�SRpWLFR�HVSHUD�OD�VDOYDFLyQ�\�HO�SHUGyQ��GH�DTXt�VX�
DFWLWXG�VXSOLFDQWH�³DL�WXRL�SLHGL�SHUHQQH´���FRPR�(XUtGLFHV��OD�HWHUQD�FRQGHQDGD��HVSHUD�
XQD�PLUDGD�GH�DPRU��LQFOXVR�VLHQGR�FRQVFLHQWH�GH�TXH�HVWD�PLUDGD�VXSRQGUi�SDUD�HOOD�HO�
~OWLPR�SULPD�GH�OD�PXHUWH�HWHUQD��\�VDELHQGR�ELHQ�TXH�SUHFLVDPHQWH�HVWD�PLUDGD�GH�DPRU�
GHWHUPLQDUi�XQ�ILQ�LQDSHODEOH���

/D� OtULFD� VH� SUHVWD� PX\� ELHQ� D� OD� GHPRVWUDFLyQ� GH� HVWH� VHQWLPLHQWR� FDVL�
HVTXL]RIpQLFR� GH� 0HULQL� HQ� VX� HVSHULUH� X� GHVFULSFLyQ� GH� VXV� SURSLRV� GHQWLPLHQWRV�
FRQFHUQLHQWHV� DO� DPRU� WHUUHQDO�� KXPDQR��'HVGH� ORV�SULPHURV�YHUVRV��FDUJDGRV�XQD�XQD�
SDUWLFXODU�YLROHQFLD�\�GUDPDWLVPR��TXH�WUDQVPLWHQ�XQD�LPSUHVLyQ�WRWDOPHQWH�QHJDWLYD�GHO�
KRPEUH�\�VREUH�HO�KRPEUH��³SHUFKp�O¶XRPR�KD�OH�RUHFFKLH�FKLXVH�GDOO¶RGLR´���OD�OtULFD�KD�
XQ¶LPSHQQDWD�LQ�YHUWLFDOH�FRQ�OD�UHIHUHQFLD�UHOLJLRVD�D�OD�GLYLQLGDG�FULVWLDQD��XQ�UHVSLUR�
GH�WUDQTXLOLGDG�HQ�HO� WRUPHQWR�GH�OD�OtULFD��SDUD�GHVSXpV��GH�IRUPD�LPSUHYLVWD��UHJUHVDU�
LPSHWXRVD� \� YLROHQWD�� HQ� XQD� FDUUHUD� FRPSOHWD� KDFLD� DEDMR�� KDFLD� HO� VXHOR�� KDVWD�
WUDVPXWDU� HO� FXHUSR��SDVDQGR�GH� ODV�DPSXWDFLRQHV� ItVLFDV� LQLFLDOHV��D� ODV�DPSXWDFLRQHV�
PRUDOHV�ILQDOHV��(V�XQD�EDMDGD�YRUWLFRVD�H�LPSDUDEOH��VREUH�OD�TXH�\D�QR�VH�ORJUD�WHQHU�
FRQWURO��TXH�PH]FOD�GHVHVSHUDFLyQ�\�H[DOWDFLyQ�DO�PLVPR�WLHPSRQR�\�OOHYD�D�OD�DXWRUD�D�
DXWRSUHVHQWDUVH� FRPR� XQD� ³QHIDVWD� (XUtGLFHV´�� (O� WRUPHQWR� SUHVHQWH� \� HO� FRQIOLFWR�
LQWHULRU� VLJXHQ� ORV� LPSUHYLVLEOHV� SOLHJXHV� GH� OD�PHQWH� SUREDGD�SRU� HO�PDO� SVLFROyJLFR�
TXH��D�YHFHV��GD�XQD�HVSHUDQ]D�GH�WUDVFHQGHQFLD�HQ�HO�DPRU�FDUQDO��\�RWUDV��HQ�FDPELR��
DVXVWD�SRU�OD�YLROHQFLD�\�OD�OLEHUWDG�FRQ�TXH�VH�PDQLILHVWD���



�
(O� WRUPHQWR� HV�� GH� WRGDV� IRUPDV�� XQ� WHPD� UHFXUUHQWH� D� ODV� FRPSRVLFLRQHV� GH�

0HULQL�DTXLHWDGR�D�YHFHV�VyOR�SRU�OD�HVSHUD�GH�OR�TXH�VXFHGHUi�GHVSXpV��SRU�HO�p[WDVLV�
SUHVDJLDGR�� (Q� HVWH� VHQWLGR�� OD� D\XGD� \� OD� LQYRFDFLyQ� GLULJLGD� D� 'LRV�� VXHOHQ� VHU�
LQVWDQFLDV�GH�PXHUWH��RWUD�ILJXUD�PHWDIyULFD�SUHVHQWH�HQ�HO�OHQJXDMH�PHULQLDQR���PXHUWH�
GH� ORV� VHQWLGRV�� PXHUWH� PRUDO�� TXH� QR� SXHGHQ� FRPEDWLUVH� R� LJQRUDU�� VLQR� WDQ� VyOR�
DFHSWDUVH���

3RGHPRV�� DVt� SXHV�� FRQFOXLU� DILUPDQGR� TXH� HO� VLQWDJPD� ³QHIDVWD� (XUtGLFHV´�
FRQFUHWL]D� OD�DFHSWDFLyQ�TXH�UHDOL]D�$OGD�0HULQL�PXMHU�GH�Vt�PLVPD�D� WUDYpV�GH�XQ�\R�
³DPSXWDGR´��FDtGR�HQ�GHVJUDFLD��³HUR� OD� WXD�SUHGLOHWWD´��GRQGH�VH�HQWUHFUX]DQ� WDPELpQ�
ODV�GRV�YLVLRQHV�FRQWUDSXHVWDV�GH�OD�VLPERORJtD�SDJDQD�D�WUDYpV�GH�OD�SURSLD�(XUtGLFHV�\�
GH�OD�VLPERORJtD�FULVWLDQD��³/D�SHFFDWULFH´�����(XUtGLFHV��D�VX�YH]��VH�FRQYLHUWH��HQ�HVWD�
UHOHFWXUD��HQ�OD�FRQWUDILJXUD�GH�OD�0DJGDOHQD��PXMHU�³RJJHWWR�GL�FRPSUDYHQGLWD´��

�
6H�WUDWD�GH�XQ�2UIHR�TXH�³OOHYD´�D�OD�SRHWLVD�D�FRQILDU�D�OD�HVFULWXUD�HO�SDSHO�GH�

GDU� VHQWLGR� D� VX� WUiJLFD� KLVWRULD�� GH� FRPXQLFDU� D� ORV� RWURV� OD� HVSHUDQ]D� YLYLGD�� TXH�
SRVLELOLWD� OD� UHFXSHUDFLyQ� GH� YHLQWH� DxRV� SDVDGRV� HQ� OD� FODXVXUD� GH� XQ� PDQLFRPLR��
6HJXUDPHQWH� SDUHFH� HYLGHQWH� HO� FDPELR� HVWLOtVWLFR� TXH� WLHQH� OXJDU� D� SDUWLU� GH� ������
SDVDQGR�GH�XQD�VREULHGDG�OtULFD�\�GH�OD�FRQFHQWUDFLyQ�HVWLOtVWLFD�HMHPSODU�GH�ORV�WH[WRV�
FRQVLGHUDGRV�D�OD�³FDUJD�EDUURFD´�\�D�ODV�³LQVLVWHQFLDV�DQDIyULFDV´�WUDV�OD�HQIHUPHGDG��\�
DWULEX\DPRV�HVWH�SDVR�D�ORV�WUDXPDV�SVtTXLFRV�\�DOR�TXH�SDUD�HOOD�IXH�HO�LQILHUQR�QDWXUDO�
GH�VX�H[LVWHQFLD��

�
1RV�HQFRQWUDPRV��SRU�WDQWR��FRQ�XQD�0HULQL�TXH�UHOHH�HO�PLWR��HVWUDSRODQGROR�GH�

VX� FRQWH[WR� FOiVLFR� \� UH� LQWHUSUHWiQGROR� HQ� FODYH� FULVWLDQD�� $OOt� GRQGH� 0HULQL� VH�
UHSURSRQH� D� Vt� PLVPD� D� WUDYpV� GH� OD� FDWHJRUtD� GHO� \R� ³DPSXWDGR´�� FRPR� VtPEROR� \��
PRQLWR� TXH� DOFDQ]D� OD� XQLGDG�� OD� FRQTXLVWD� GH� XQ� SDSHO� GHILQLGR�DFWLYR�� QR� HV� DOJR�
DGTXLULGR�� VLQR� WDQ� VyOR� FRQWHPSODGR� OtULFDPHQWH�� PLHQWUDV� TXH�� SRVWHULRUPHQWH�� OD�
UHDOLGDG� OD� REOLJD� D� YROYHUVH� D� ]DPEXOOLU� HQ� OD� FRWLGLDQLGDV� GRQGH� OR� TXH� OD� FXOWXUD�
HVSHUD�GH�XQD�PXMHU�QR�FRUUHVSRQGH�DO�DOPD�GH�QXHVWUD�SRHWLVD�

�

                                                 
���1��'HO�7��³OD�SHFDGRUD´�



/R� TXH� VH� HQIDWL]D� \� FRQVLGHUDPRV� FRPR� QHFHVDULR� YDORUDU� FRPR� XQD� GH� ODV�
DSRUWDFLRQHV�PiV�LQWHUHVDQWHV�HV�OD�WUDQVIRUPDFLyQ�GHO�XQLYHUVR�VLPEyOLFR�TXH�DWUDYLHVD�
WRGD�OD�REUD�GH�0HULQL��\�SDUWLFXODUPHQWH��VH�SRQH�GH�PDQLILHVWR�FRPR�XQ�PLWR��FRPR�HO�
PLWR�GH�2UIHR��WRGDYtD�HQ�IDVH�GH�HODERUDFLyQ��
�

1XHVWUD� SRHWLVD� QRV� RIUHFH� XQD� UHOHFWXUD� KHFKD� SRU� XQ� LQGLYLGXR� TXH� \D� QR� HV�
FHQWUDO�� VLQR�TXH� OHH�GHVGH�GX�SRVLFLyQ�GH�VHU� VH[XDGD��GH�VHU�PXMHU�HQ�HO�PXQGR��XQ�
VXMHWR� SHULIpULFR�� HV� OD� OHFWXUD� KHFKD� SRU� XQD�PXMHU� TXH� QR� VH� ROYLGD� GH� FRPSRUWDUVH�
FRPR� WDO� HQ� OD� OHFWXUD� \� FRPSUHVLyQ� GHO� PLWR� SDUD� DGDSWDUVH� D� OD� LQWHUSUHWDFLyQ�
³UHFRQRFLGD´�� OHFWXUD�KHFKD�SRU�XQD�PXMHU�TXH�GD�D�ODV�RWUDV�PXMHUHV�OD�SRVLELOLGDG�GH�
SDVDU�GH�REMHWR�D�VXMHWR��
�

$OGD�0HULQL�FRQWULEX\H�GH�PDQHUD�FRPSHWHQWH�SDUD�TXH�VHD�PiV�VHQFLOOD�VSHGLWD�
OD� LQWHJUDFLyQ�GH� OD�YR]� IHPHQLQD�HQ�HO�FRQWH[WR�GH�XQD�FXOWXUD�QXHYD�TXH�HQJOREH� OD�
YR]�PDVFXOLQD�\�OD�IHPHQLQD��VLHQGR�FRQVFLHQWHV�WDQWR�HOOD�FRPR�TXLHQ�LQYHVWLJD�HQ�HVWH�
FDPSR�GHO�VXIULPLHQWR�TXH�FRQOOHYD�HVWD�LQYHVWLJDFLyQ��

��
4XLVLHUD�FRQFOXLU�FRQ�ODV�SDODEUDV�GH�(GPRQG�-DEqV���
�

>+R�D�FKH�IDUH@�«�&RQ�XQR�VWUDQLHUR�FKH�PL�KD�ULYHODWR�DOOD�PLD�HVWUDQHLWj��DSUHQGRPL�D�PH�VWHVVR�� �«��/R�VFULWWRUH�q� OR�VWUDQLHUR�SHU�HFFHOOHQ]D��0HVVR�GRYXQTXH�DO�EDQGR��VL�ULIXJLD�QHO�OLEUR�GD�GRYH�OD�SDUROD�OR�HVSHOOHUj���«��1RQ�VL�QDVFH�VWUDQLHUL��/R�VL�GLYHQWD��PDQR�D�PDQR�FKH�FL�VL�DIIHUPD�� 

                                                 
���-$%e6��(GPRQG���������8QR�VWUDQLHUR�FRQ��VRWWR�LO�EUDFFLR��XQ�OLEUR�GL�SLFFROR�IRUPDWR��0LOiQ��6H��SiJ������1��GHO�7��³>7HQJR�TXH�KDFHU@�����&RQ�XQ�H[WUDQMHUR�TXH�PH�KD�UHYHODGR�PL�SURSLR�H[WUDQMHULVPR��PH�DSUHQGR�D�Pt�PLVPR��������(O�HVFULWRU�HV��SRU�H[FHOHQFLD��HO�H[WUDQMHUR��3XHVWR�HQ�FXDOTXLHU�SDUWH�GHO�EDQGR��VH�UHIXJLD�HQ�HO�OLEUR�GH�GRQGH�OD�SDODEUD�OR�HVSHOOHUj��������1R�VH�QDFH�H[WUDQMHUR��6H�FRQYLHUWH�HQ�pO��D�PHGLGD�TXH�VH�YD�DILUPDQGR´��



5HSUHVHQWDFLyQ�GH�OD�PXMHU�HQ�/D�IDXWH�GH�O¶�DEEp�0RXUHW�
'20Ë1*8(=�/XFHQD��9tFWRU�'DQLHO��
8QLYHUVLGDG�GH�$OLFDQWH�

�
(O�KHFKR�GH�LQFOXLU�HQ�HVWH�&RQJUHVR��HQ�HO�TXH�VH�DQDOL]DQ�ORV�LPDJLQDULRV�\�ODV�

UHSUHVHQWDFLRQHV�GH�OD�PXMHU��WDQWR�HQ�OD�OLWHUDWXUD�FRPR�HQ�ORV�PHGLRV�GH�FRPXQLFDFLyQ�
\ HQ OD�SXEOLFLGDG��XQ�DQiOLVLV�GH� OD� UHSUHVHQWDFLyQ�GH� OD�PXMHU�HQ�HVWD�REUD�GH�ePLOH�
=ROD� UHVSRQGH� DO� LQWHUpV� TXH� WLHQH� UHIOH[LRQDU� VREUH� ODV� GLVWLQWDV� HQVRxDFLRQHV� GH� OD�
PXMHU� HQ� OD� OLWHUDWXUD� GHO� VLJOR� ;,;�� (Q� HVWH� VLJOR� VH� SURGXFH� OD� OLTXLGDFLyQ� GH� ORV�
WySLFRV� DO� UHVSHFWR� GHO� PXQGR� QHRFOiVLFR� \� VXUJHQ� GLVWLQWRV� LGHDOHV� GH� IHPLQLGDG�
YLQFXODGRV�� \D� VHD� SRVLWLYD� R� QHJDWLYDPHQWH�� DO� GHVDUUROOR� FLHQWtILFR�� DO� WULXQIR� GH� OD�
FRQFLHQFLD�EXUJXHVD�\�D�ODV�XWRStDV�VRFLDOHV�HQ�OD�OLWHUDWXUD��
� 'H�DKt�OD�GHFLVLyQ�GH�DQDOL]DU�XQD�REUD�GH�ePLOH�=ROD��\D�TXH�HO�FRQRFLPLHQWR�GH�
VX SURGXFFLyQ�OLWHUDULD�HV�LPSUHVFLQGLEOH�SDUD�FRPSUHQGHU�OD�PHQWDOLGDG�GH�OD�VHJXQGD�
PLWDG�GHO�VLJOR�;,;�IUDQFpV��(O�HOHJLU�OD�REUD�/D�IDXWH�GH�O�DEEp�0RXUHW��VH�GHEH�D�TXH�
FRQ� HVWD� QRYHOD� VH� FRPSOHWD� HO� LPDJLQDULR� IHPHQLQR� ]ROLDQR� TXH�� HQ� GHPDVLDGDV�
RFDVLRQHV��VH�KD�YLVWR�UHGXFLGR�D�XQ�VROR�DVSHFWR��HO�TXH�VH�UHIOHMD�HQ�XQD�GH�VXV�REUDV�
PiV HVWXGLDGDV��1DQD��HQ�OD�TXH�QRV�HQFRQWUDPRV�XQD�PXMHU�GHILQLGD�SRU�HOHPHQWRV�GH�
OD QDWXUDOH]D��SULQFLSDOPHQWH�SRU�HO�DJXD�\�HO�IXHJR��\�HQ�OD�TXH��JUDFLDV�DO�SRGHU�GH�VX�
FXHUSR��OD�SURWDJRQLVWD�YD�D�GRPLQDU�GHVGH�VX�DSDULFLyQ�WRGD�OD�HVFHQD��WRGD�OD�VRFLHGDG�
SDULVLQD�� FRQYLUWLpQGRVH� HQ� XQ� DELVPR� TXH� GHYRUD� SRU� LJXDO� IRUWXQDV�� UHSXWDFLRQHV� \�
WtWXORV� HQ�PHGLR�GH�XQD�LQTXLHWDQWH�GXDOLGDG�HQ�OD�TXH�SRU�XQ�ODGR�DWHUUD�D�ORV�KRPEUHV�
SHUR�SRU�RWUR�ORV�DWUDH�LUUHPLVLEOHPHQWH��
� &RQ�/D IDXWH�GH� O�DEEp�0RXUHW�YDPRV�D�YHU�FRPR�VH�FRPSOHWD�HVWD� LPDJHQ�GH�
PXMHU�PDWHULDO�HQ�=ROD�\�YHUHPRV�FRPR�GH�QXHYR�OD�PXMHU�HV�LJXDOPHQWH�GHILQLGD�SRU�
HOHPHQWRV� GH� OD� QDWXUDOH]D�� SHUR�� HQ� HVWH� FDVR�� HVWRV� HOHPHQWRV� VH� WUDQVPXWDUiQ� HQ�
SRVLWLYRV� H� LQFOXVR� HQ� VDOYDFLyQ�� /D� GXDOLGDG� FRQWLQXDUi� SUHVHQWH� HQ� OD� REUD�� $OELQH�
DWUDHUi� D� 6HUJH� VLQ� TXH� pVWH� SXHGD� HYLWDUOR�� OH� KDUi� GHVFXLGDU� VXV� ODERUHV�� SURYRFDUi�
IXHUWHV�FULVLV�HQ�pO��OH�KDUi�VHQWLU�VHQVDFLRQHV�TXH�FUHtD�PXHUWDV�\�TXH�WUDVWRUQDQ�VX�KDVWD�
HVH� PRPHQWR� SOiFLGD� YLGD�� 3HUR� =ROD�� FRPR� \D� DQXQFLD� HQ� HO� HVER]R� GH� OD� REUD�� KD�
WRPDGR SDUWLGR�SRU� OD� IHFXQGLGDG�IUHQWH�D� OR�TXH�pO�GHILQH�FRPR�HO�HXQXFR�DVTXHURVR��
LQPHUVR HQ�OD�VXFLHGDG�DQWLQDWXUDO�GHO�FHOLEDWR��
� (VWD�QRYHOD�VH�DUWLFXOD�HQ�WRUQR�D�GLVWLQWDV�RSRVLFLRQHV���
�



� (Q� OR� UHIHUHQWH� D� ORV� SHUVRQDMHV�� QRV� HQFRQWUDPRV� FRQ� )UqUH� $UFKDQJLDV�� HO�
HVWULFWR� UHSUHVHQWDQWH� GH� OD� LJOHVLD�� GH� FRPSRUWDPLHQWR� EUXWDO� \� TXH� PXHVWUD�
FRQVWDQWHPHQWH�VX�RGLR�KDFLD�ODV�PXMHUHV� �IUHQWH�D�-HDQEHUQDW��HO� OLEUHSHQVDGRU�
WtR�\�HGXFDGRU�GH�$OELQH��DWHR�FRQYHQFLGR�\�TXH�KDFH�GH�OD�OLEHUWDG�VX�ILORVRItD�
GH�YLGD��

� (Q� OR� UHIHUHQWH� D� ORV� HVSDFLRV�� WHQHPRV� OD� FODUD� RSRVLFLyQ� HQWUH� HO� 3DUDGRX��
YHUJHO� DOHMDGR� GHO� FRQWDFWR� FRQ� ORV� KRPEUHV� \� TXH� VH� WUDQVIRUPDUi� HQ� HO�
YHUGDGHUR�HVSDFLR�GH�OD�IHOLFLGDG��IUHQWH�D�/HV�$UWDXG��SXHEOR�HQ�HO�TXH�VH�VLW~D�
OD� DFFLyQ� \� HQ� GyQGH� OD� PRQRWRQtD�� OD� GXUH]D� GHO� FOLPD� \� HO� VRO� DEUDVDGRU�
UHFRUGDUi�D�6HUJH�VXV�REOLJDFLRQHV��

� 3HUR�VREUH�WRGR�OD�QRYHOD�VH�FRQVWUXLUi�HQ�WRUQR�D�OR�UHIHUHQWH�D�OD�GLV\XQWLYD�GH�
6HUJH�0RXUHW�TXH�GHEHUi�HQIUHQWDUVH�D�HOHJLU�HQWUH�$OELQH��HV�GHFLU�OD�QDWXUDOH]D�
\ VXV LQVWLQWRV�KXPDQRV��\�OD�,JOHVLD��SRU�OR�WDQWR�VXV�REOLJDFLRQHV�\�OD�QHJDFLyQ�
GH�VXV�LQVWLQWRV��

(VD QHJDFLyQ� GH� OD� KXPDQLGDG� OD� YHUHPRV� UHSUHVHQWDGD� SRU� GLVWLQWRV� HOHPHQWRV�
WRGRV�HOORV�DVRFLDGRV�D�OD�FRQGLFLyQ�GH�SiUURFR�GH�6HUJH�\�TXH�DEXQGDQ�HQ�HO�UHSURFKH�
FHQWUDO� TXH� =ROD� UHDOL]D� DO� FDWROLFLVPR��� VX� QHJDFLyQ� GH� OD� QDWXUDOH]D� \� HO� SDSHO�
VHFXQGDULR�DO�TXH�DERFD�D�OD�PXMHU��SRU�PLHGR�D�VX�FRQGLFLyQ�GH�HOHPHQWR�GH�SHUGLFLyQ��
<D�HQ�HO�HVER]R�GH�OD�QRYHOD�HO�DXWRU�QRV�DYDQ]D�VXV�LQWHQFLRQHV�DO�GHFLU�TXH�HQ�OD�ILJXUD�
GH�6HUJH�YD�D�PRVWUDU�OR�TXH�HO�6HPLQDULR�KD�KHFKR�FRQ�XQ�KRPEUH��FRQYLUWLpQGROR�HQ�
DOJR�PH]TXLQR��FDVWUDGR��WHPHURVR��EODQFR�\�GpELO����

8QR�GH�HVWRV�HOHPHQWRV�VHUi�OD�URSD�GH�FOpULJR��OD�VRWDQD��SUHQGD�TXH�YD�D�RFXOWDU�VX�
FXHUSR��QHJDQGR�ORV�FRORUHV�\�SURWHJLpQGROR�GH��SRU� OR�WDQWR�HOLPLQDQGR��VXV�LQVWLQWRV��
8QD� URSD� IHPLQL]DGRUD�TXH� OH�GHMDUi� VLQ� VH[R��� �3RU� HOOR�XQR�GH� ORV�HOHPHQWRV�FODYHV�
SDUD� TXH� VXV� LQVWLQWRV� VH� GHVSLHUWHQ� VHUi� OD� OLEHUWDG� DEVROXWD� ORJUDGD�� HQWUH� RWURV�
HOHPHQWRV� TXH� SRVWHULRUPHQWH� LUHPRV� DQDOL]DQGR�� DO� GHVSRMDUVH� GH� VXV� URSDV� HQ� HVH�
HVSDFLR�GH�IHOLFLGDG�TXH�VHUi�HO�3DUDGRX��
                                                 
��(O���GH�MXOLR�GH������=ROD�HVFULEH�HQ�/H�6DOXW�3XEOLF��³�/H�FKULVWLDQLVPH�������VH�PpILH�GH�OD�IHPPH��LO�O�DFFXHLOOH�FRPPH�DGHSWH��LO�OD�UHQLH�FRPPH�pSRXVH��(OOH�HVW��DSUqV�WRXW��XQ�LQVWUXPHQW�GH�SHUGLWLRQ��HOOH�Q�D� SDV� G�kPH�� OHV� VDLQWV� GRLYHQW� V�pFDUWHU� G�HOOH� HW� OD�PDXGLUH��4X�HOOH� SULH�� TX�HOOH� V�KXPLOLH�� TX�HOOH�KDELWH�OHV�pJOLVHV��WHO�HVW�VRQ�U{OH��/H�PDULDJH�FKUpWLHQ�HVW�XQH�GHUQLqUH�FRQFHVLyQ�IDLWH�j�OD�QDWXUH��O�pWDW�GH�SXUHWp�HVW�OH�FpOLEDW���
��0RQWUHU�OD�UpDOLWp�SXDQWH��/D�VDOHWp�GX�FpOLEDW��O�HXQXTXH�GpJRXWDQW���I������
��6D�VRXWDQH�WRPEDLW�j�SOLV�GURLWV��SDUHLOOH�j�XQ�VXDLUH�QRLU��VDQV�ULHQ�ODLVVHU�GHYLQHU�GH�VRQ�FRUSV��$OELQH�UHFXOD�j�OD�YXH�GX�IDQW{PH�VRPEUH�GH�VRQ�DPRXU��������¬�FHWWH�KHXUH��LO�QH�VHPEODLW�SOXV�DYRLU�GH�FKDLU��OH�SRLO�OXL�pWDLW�KRQWHXVHPHQW�WRPEp��WRXWH�VD�YLULOLWp�VH�VpFKDLW�VRXV�FHWWH�UREH�GH�IHPPH�TXL�OH�ODLVVDLW�VRQ�VH[H��/D�IDXWH�GH�O�DEEp�0RXUHW����,,,�������



,JXDOPHQWH�QRV�HQFRQWUDUHPRV�FRQ�HO� LQFLHQVR�TXH�LQXQGD�FRQ�VX�RORU�OD�LJOHVLD�GH�
/HV� $UWDXG�� RFXOWDQGR� \� SURWHJLHQGR� GH� ORV� RORUHV� GH� OD� 1DWXUDOH]D�� GH� OD� YLGD�� TXH�
SURYLHQHQ� GHO� FRUUDO� GH�'pVLUpH�� \� RSRQLpQGRVH� D� WRGRV� ORV� RORUHV� TXH� GHVSLHUWDQ� VXV�
LQVWLQWRV�HQ�HO�3DUDGRX��FRPR�YHUHPRV�PiV�DGHODQWH��

3HUR�SRVLEOHPHQWH�HO�HOHPHQWR�PiV�VLJQLILFDWLYR�GH�HVWD�FDVWUDFLyQ��VHD�OD� WRQVXUD��
HVD�KHULGD�TXH�$OELQH�DSUHFLDUi�DO�YHUOH�GH�QXHYR��HQ�FRQWUDSRVLFLyQ�D�WRGR�HO�YHOOR�TXH�
FXEUtD� VX� FXHUSR� GXUDQWH� VX� HVWDQFLD� HQ� HO� 3DUDGRX�� $OELQH� VH� HVWUHPHFHUi� FXDQGR�
YXHOYD� D� YHUOR� HQ� OD� LJOHVLD�� FRQ� OD� VRWDQD�� VLQ� EDUED�� VLQ� YHOOR� \� FRQ� HVD� KHULGD� TXH�
FUHFtD�SDUD�KDFHUOH�ROYLGDU� VXV�GtDV� IHOLFHV��� LJXDO�TXH�VH�HVWUHPHFLy�)UqUH�$UFKDQJLDV�
FXDQGR� OR�GHVFXEULy�HQ�HO�3DUDGRX�FRPSOHWDPHQWH�FXELHUWR�GH�YHOOR�FRPR�XQ�DQLPDO���
OLJiQGRVH�D�OR�ODUJR�GH�WRGD�OD�QRYHOD��FRPR�GH�KHFKR�SDVD�HQ�WRGD�OD�REUD�GH�=ROD��OD�
VLPERORJtD� GH� OD� FDEHOOHUD�� GH� OD� SLORVLGDG�� FRPR� VtPEROR� GH� IXHU]D�� GH� YLGD� \� GH�
OLEHUWDG�� SRU� OR� WDQWR� VtPEROR� GH� VH[XDOLGDG� \� GH� DQLPDOLGDG� TXH�� FRPR� SDVD� FRQ� OD�
PXMHU��DWUDH�\�DWHUURUL]D�DO�PLVPR�WLHPSR��(O�SURSLR�6HUJH��DQWHV�GH�VX�FULVLV��VH�GLULJH�D�
OD� YLUJHQ� GLFLHQGR� TXH� QR� RVDUtD� QXQFD� EHVDU� VXV� FDEHOORV�� \D� TXH� HO� SHOR� HV� XQD�
GHVQXGH]�TXH�QXQFD�GHEHUtD�PRVWUDUVH���

)UHQWH� D� HVWD� QHJDFLyQ� GH� OD� KXPDQLGDG�� QRV� HQFRQWUDUHPRV� FRQ� ORV� GLVWLQWRV�
HOHPHQWRV� TXH� YDQ� D� FRQILJXUDU� OD� HQVRxDFLyQ� GH� OR� IHPHQLQR�� GH� OD�PXMHU��eVWD� VHUi�
FDUDFWHUL]DGD�HVHQFLDOPHQWH�SRU�HOHPHQWRV�SHUWHQHFLHQWHV�D�OD�QDWXUDOH]D��SODQWDV��IORUHV��
iUEROHV�� DJXD��SHUR�VREUH� WRGR�SRU�HO� VRO��GH� IRUPD�TXH�VHUi� OD�PXMHU� OD�TXH�SRQJD�HQ�
FRQWDFWR� D� 6HUJH� FRQ� OD� IXHU]D� GH� OD� SDVLyQ�� FRQ� OD� IHFXQGLGDG�� FRQ� VXV� DWURILDGRV�
LQVWLQWRV�KXPDQRV��

$O�LJXDO�TXH�HQ�1DQD��OD�PXMHU�WHQGUi�HVD�HVWUXFWXUD�ELYDOHQWH�TXH�SRU�XQ�ODGR�DWUDH�
\� SRU� RWUR� UHSHOH�� SHUR�� HQ� HVWD� REUD�� =ROD� VH� GHFDQWD� FODUDPHQWH� SRU� GHILQLUQRV� XQD�
HVWUXFWXUD� GH� HOHPHQWRV� SRVLWLYRV� TXH� FRQIOXLUiQ� HQ� OD� PXMHU�� HQ� XQD� (YD� SRVLWLYD�
�SDUDOHOLVPR�HYLGHQWH�\D�TXH�HO�SURSLR�MDUGtQ�SRUWD�HO�QRPEUH�GH�3DUDGRX���OD�FXDO�YD�D�
RIUHFHU� OD� VDOYDFLyQ�� 6DOYDFLyQ� GH� XQD� VRFLHGDG�PRQyWRQD� \� GHJHQHUDGD� UHSUHVHQWDGD�
SRU� ORV� FDPSHVLQRV� GH� /HV� $UWDXG�� SHUR�� VREUH� WRGR�� VDOYDFLyQ� GHO� SURSLR� 6HUJH� TXH�
GHEH� OLEHUDUVH� GH� ODV� DWDGXUDV� D� ODV� TXH� VH� KD� YLVWR� VRPHWLGR� GHVGH� VX� HQWUDGD� HQ� HO�
6HPLQDULR��
                                                 
��$X�PLOLHX�GH�VHV�FKHYHX[�FRXSpV��HOOH�DSHUFHYDLW�XQH�WDFKH�EOrPH��OD�WRQVXUH��TXL�O�LQTXLpWDLW�FRPPH�XQ�PDO�LQFRQQX��TXHOTXH�SODLH�PDXYDLVH��JUDQGLH�Oj�SRXU�PDQJHU�OD�PpPRLUH�GHV�MRXUV�KHXUHX[����,,,������
��YRXV�YRLOj�WRXW�FRXYHUW�GH�SRLO�FRPPH�XQ�ERXF����,,�������
��-H�QH�FKHUFKHUDLV�SDV�j�EDLVHU�YRV�FKHYHX[��FDU�OD�FKHYHOXUH�HVW�XQH�QXGLWp�TX�RQ�QH�GRLW�SRLQW�YRLU���,��������



(VH�PLWR�EtEOLFR�GHO�QDFLPLHQWR�GH�$GiQ�\�(YD�TXH�=ROD�SDUHFH�VHJXLU��OH�VLUYH�SDU�
VLWXDU� D� QXHVWUD� SDUHMD� HQ� OD� SXUH]D� RULJLQDO�� DOHMiQGROHV� GH� XQD� VRFLHGDG� YLFLDGD� \�
RIUHFLpQGROHV�XQ�PXQGR�VyOR�SDUD�HOORV�HQ�HO�TXH�SXHGDQ�GHVDUUROODU�VXV�LQVWLQWRV��HQ�HO�
FDVR�GH�6HUJH�GH�GHVFXEULUORV��

<D�GHVGH�ORV�SULPHURV�FDStWXORV�GH�OD�QRYHOD�OD�LPDJHQ�GH�OD�PXMHU�HVWDUi�OLJDGD�D�OD�
1DWXUDOH]D��DVt�QRV�HQFRQWUDUHPRV�D�OD�KHUPDQD�PHQRU�GH�6HUJH��'pVLUpH��RFXSDQGR�XQ�
OXJDU� SULYLOHJLDGR� GHQWUR� GHO� UHFLQWR� GH� OD� LJOHVLD�� DO� WHQHU� OD� SRVLELOLGDG� GH� FXLGDU�
OLEUHPHQWH� \� VLQ� LQWURPLVLRQHV� GH� VX� FRUUDO�� FRQ� VXV� DQLPDOHV�� VXV� RORUHV�� VX� YLGD�
UHSUHVHQWDGD�HQ�ORV�GLVWLQWRV�DOXPEUDPLHQWRV��/�DEEp�0RXUHW�WUDWDUi�GH�HYLWDU�HVWH�OXJDU�
D�WRGD�FRVWD��DVTXHDGR�\�DWHPRUL]DGR�SRU�WRGD�OD�YLGD�TXH�DOOt�VH�VLHQWH��(VR�FRQYHUWLUi�D�
HVWH� FRUUDO� HQ� XQ� HVSDFLR� H[FOXVLYDPHQWH� IHPHQLQR�� OR� TXH� QRV� LQGLFD� HVD�
FRUUHVSRQGHQFLD�HQWUH�PXMHU�\�QDWXUDOH]D��

� 6LQ�HPEDUJR��D�SHVDU�GH�WRGR��OD�IXHU]D�GH�OD�1DWXUDOH]D�LPSXOVDGD�SRU�'pVLUpH��
SHQHWUDUi� HQ� GLYHUVDV� RFDVLRQHV� HQ� OD� YLGD� GH� 6HUJH� SHUWXUEiQGROH�� <� OR� KDUi��
SULQFLSDOPHQWH�� D� WUDYpV�GH� ORV�RORUHV�� OR�TXH�GHVGH�HO�SULQFLSLR�GH� OD�REUD�VH�PXHVWUD�
FRPR�HO�~QLFR�HOHPHQWR�GHVHVWDELOL]DGRU�GH�OD�YLGD�GHO�SiUURFR��PRVWUDQGR�HO�PLHGR�GH�
pVWH�KDFLD�WRGR�OR�TXH�SURGX]FD�VHQVDFLRQHV�ItVLFDV���FHUUDUi�³OD�SXHUWD�GH�VXV�VHQWLGRV´���
KX\HQGR�GHO�FRQWDFWR�FRQ�HO�SHOR�GH� ORV�FRQHMRV�R�GH� OD�FDEUD�� WUDWDQGR�GH�KXLU�GH�ORV�
RORUHV��OOHJDQGR�LQFOXVR�D�WHPHU�D�VX�SURSLD�KHUPDQD�SRU�WRGD�OD�YLGD�TXH�WUDQVPLWH���

3HUR�HVH�HVSDFLR�IHPHQLQR�TXH�UHSUHVHQWD�HO�FRUUDO�GH�'pVLUpH�VHUi�VyOR�XQ�DYDQFH��
/D� YHUGDGHUD� \� GHILQLWLYD� IXVLyQ� HQWUH� PXMHU� \� QDWXUDOH]D� VH� SURGXFLUi� HQ� HVH� OXJDU�
SULYLOHJLDGR�� HQ� HVH� HVSDFLR� GH� IHOLFLGDG� TXH� HV� HO� 3DUDGRX� \� HQ� OD� ILJXUD� GH�$OELQH��
3RVWHULRUPHQWH��XQD�YH]�TXH�HO�SiUURFR�KD\D�YXHOWR�D�VXV�REOLJDFLRQHV��DEDQGRQDQGR�OD�
FRPSDxtD� GH� VX� DPDGD�� HVWH� HVSDFLR� GH� OLEHUWDG�� HQFODYDGR� GHQWUR� GHO� UHIXJLR� GH� OD�
LJOHVLD�� VHUi� HO� PD\RU� SHOLJUR� SDUD� 6HUJH� TXH� WUDWDUi� FRQVWDQWHPHQWH� GH� ROYLGDU� HO�
3DUDGRX��PLHQWUDV�TXH� OD�SUHVHQFLD�GH� VX�KHUPDQD�\�GH� WRGR� OR�TXH� OD� URGHD��VHUi�XQD�
SXHUWD� DELHUWD� DO� UHFXHUGR�TXH� WUDWD�GH� HYLWDU��� \�TXH� DQXQFLD� OD�QXHYD� FULVLV�TXH�YD�D�
VXIULU�FDVL�LQPHGLDWDPHQWH��

                                                 
��&�pWDLW�XQH�KRUUHXU�GH�OD�VHQVDWLRQ�SK\VLTXH���,�����
�� ,O�IHUPDLW�OD�SRUWH�GH�VHV�VHQV��FKHUFKDLW�j�V�DIIUDQFKLU�GHV�QpFHVVLWHV�GX�FRUSV��Q�pWDLW�SOXV�TX�XQH�kPH�UDYLH�SDU�OD�FRQWHPSODWLRQ���,�����
��(OOH�GHYHQDLW�WURS�IRUWH��WURS�VDLQH��HOOH�VHQWDLW�WURS�OD�YLH���,�����
���'HSXLV�TX�LO�pWDLW� Oj��XQ�pWRXIIHPHQW�OH�JDJQDLW��GHV�FKDOHXUV�OH�EU�ODLHQW�DX[�PDLQV��j�OD�SRLWULQH��j�OD�IDFH��3HX� j� SHX� VD� WrWH� DYDLW� WRXUQp��0DLQWHQDQW� LO� VHQWDLW�GDQV�XQ�PrPH�VRXIIOH�SHVWLOHQWLHO� OD� WLqGH�XQ�IpWLGH�GHV�ODSLQV�HW�GHV�YRODLOOHV��O�RGHXU�OXEULTXH�GH�OD�FKqYUH��OD�IDGHXU�JUDV�GX�FRFKRQ��&�pWDLW�FRPPH�XQ� DLU� FKDUJp� GH� IpFRQGDWLRQ�� TXL� SHVDLW� WURS� ORXUGHPHQW� j� VHV� pSDXOHV� YLHUJHV�� �«�� (W� OH� VRXYHQLU� GX�



$OELQH�VH�FULDUi�HQ�PHGLR�GH�HVH�MDUGtQ�PDUDYLOORVR��GRQGH�HMHUFH�GH�UHLQD�DEVROXWD�\�
HQ�pO�TXH�QR�SHQHWUD�QDGLH�PiV��GH�QXHYR�XQ�HVSDFLR�H[FOXVLYDPHQWH�IHPHQLQR��<�DTXt�
REVHUYDPRV� XQD� QXHYD� SRVLFLyQ� HQWUH� OD� HGXFDFLyQ� OLEUH� UHFLELGD� SRU� $OELQH� HQ� HO�
3DUDGRX� \� OD� HGXFDFLyQ� FDVWUDGRUD� GH� ORV� LQVWLQWRV� KXPDQRV� UHFLELGD� SRU� 6HUJH� HQ� HO�
6HPLQDULR��

'HVGH�VX�DSDULFLyQ�$OELQH�VHUi�YLVWD�FRPR�XQD�IXHU]D�GH� OD�QDWXUDOH]D�TXH�FRQ�VX�
VROD� SUHVHQFLD� OOHQD� OD� HVFHQD� GH� YLGD� \� GH� OX]���� 3RU� HOOR� QR� HV� GH� H[WUDxDU� TXH� VXV�
GLYHUVRV� DVSHFWRV�� SULQFLSDOPHQWH� ORV� ItVLFRV�� VHDQ� UHSUHVHQWDGRV� FRQVWDQWHPHQWH� SRU�
IORUHV�� HVSHFLDOPHQWH� URVDV� FRPR� VX� ULVD� �URVD� URMD�� EODQFD� R� DPDULOOD��� VX� SLHO� �URVD�
DPDULOOD����VX�QXFD��URVD�OLPyQ���VX�SLH��URVD�EODQFD���VX�URGLOOD��URVD�SiOLGD���VX�VDQJUH�
�URVD� URMD�� R� VX� SXGRU� �URVD� Wp����� �� 3HUR� WDPELpQ� QRV� HQFRQWUDUHPRV� RWUDV� PHWiIRUDV�
IORUDOHV�KDFLHQGR�UHIHUHQFLDV�D�RWUDV�SDUWHV�GHO�FXHUSR�GH�OD�PXMHU�FRPR�OLULRV��JODGLRORV��
MDFLQWRV�R�FXDOTXLHU�RWUR�WLSR�GH�IORUHV��
� 5��5LSROO��HQ�VX�DUWtFXOR�/H�V\PEROLVPH�YHJHWDO�GDQV�/D�IDXWH�GH�O�DEEp�0RXUHW��
GHILHQGH�OD�KLSyWHVLV�GH�TXH�HVWD�HQVRxDFLyQ�YHJHWDO�HVWi�tQWLPDPHQWH�XQLGD�D�XQ�LQWHQWR�
GH�GHVHQWUDxDU�ORV�PLVWHULRV�GHO�XQLYHUVR��OR�TXH�HV�HYLGHQWH�HV�TXH�KRPEUHV�\�SODQWDV�VH�
YDQ�D� IXVLRQDU�� HPSXMDGRV�DPERV�SRU� ODV�PLVPDV�IXHU]DV�GH� OD�QDWXUDOH]D��SRU� OD�YLGD�
VLPEROL]DGD� HQ� HVWD� PHWiIRUD� YHJHWDO�� /RV� SHUVRQDMHV� HVWDUiQ� REVHVLRQDGRV� SRU� HO�
FUHFLPLHQWR�GH� ODV�SODQWDV��-HDQEHUQDW�YLHQGR�FUHFHU�VXV�YHUGXUDV�R�6HUJH�REVHVLRQDGR�
SRU�XQD�UDPD����SHUR�VLQ�GXGD��FRPR�\D�KHPRV�GLFKR�DQWHV��VHUi�$OELQH�OD�TXH�D�OR�ODUJR�
GH�WRGD�OD�REUD�VHD�GHILQLGD�FRQ�PiV�IXHU]D�SRU�HVWRV�HOHPHQWRV�YHJHWDOHV�TXH�SRQHQ�GH�
PDQLILHVWR�HO�SDSHO�GH�pVWD�FRPR�UHSUHVHQWDQWH�GH�OD�IXHU]D�GH�OD�YLGD��
� ,QFOXVR� YHUHPRV� FRPR� VX� FLFOR� YLWDO� HVWDUi� OLJDGR� D� OD� 1DWXUDOH]D�� DVt� $OELQH�
QDFHUi�HQ�SULPDYHUD�\�PRULUi��LJXDO�TXH�ODV�SODQWDV��HQ�RWRxR��FRQYHUWLGD�WRWDOPHQWH�HQ�
XQ�HOHPHQWR�PiV�GH�OD�IORUD�GHO�MDUGtQ����
� 8QD� PXHUWH� TXH� VH� SURGXFH� MXQWR� D� XQD� DVLPLODFLyQ� WRWDO� GH� $OELQH� \� OD�
1DWXUDOH]D�� DVt� PRULUi� XQLGD� D� OD� WLHUUD�� DGRUPHFLGD� SRU� RORUHV� TXH� OH� UHFXHUGDQ� ORV�
PRPHQWRV� IHOLFHV� GH� VX� YLGD� �OD� QDWXUDOH]D�� GH� QXHYR� D� WUDYpV� GHO� RORU�� OH� VLUYH� GH�

                                                                                                                                               
3DUDGRX�OXL�UHYLQW�WRXW�G�XQ�FRXS��DYHF�OHV�JUDQGV�DUEUHV��OHV�RPEUHV�QRLUHV��OHV�VHQWHXUV�SXLVVDQWHV��VDQV�TX�LO�S�W�VH�GHIHQGUH����,�������
���&H�IXW�FRPPH�XQH�YLVLRQ�GH�IRUrW�YLHUJH��XQ�HQIRQFHPHQW�GH�IXWDLH�LQPHQVH��VRXV�XQH�SOXLH�GH�VROHLO���,������
���&HWWH�EUDQFKH�TXL�HVW�Oj�PH�IDWLJXH��j�UHPXHU��j�SRXVVHU��FRPPH�VL�HOOH�pWDLW�YLYDQWH����,,�������
���3HXW�rWUH�DYDLHQW�LOV�GpMj�UpVROX�TX�j�OD�VDLVRQ�SURFKDLQH�HOOH�VHUDLW�XQ�URVLHU�GX�SDUWHUUH��XQ�VDXOH�EORQG�GHV�SUDLULHV��RX�XQ�MHXQH�ERXOHDX�GH�OD�IRUrW��&�pWDLW�OD�JUDQGH�ORL�GH�OD�YLH���HOOH�DOODLW�PRXULU��,,,������



HOHPHQWR�HYRFDGRU���DFXQDGD�SRU�UDPDV�\�DKRJDGD�SRU�XQ�EHVR�GH�IORUHV�HQ�HFORVLyQ����
SURGXFLpQGRVH� HQ� HVH� PRPHQWR� XQD� IXVLyQ� WRWDO� HQWUH� PXMHU� \� QDWXUDOH]D�� HQ� GRQGH�
$OELQH��WUDV�VX�PXHUWH��VH�UHQXHYD�\�VH�IXQGH�FRQ�HO�UHVWR�GH�HOHPHQWRV�FRQWULEX\HQGR�DO�
FLFOR�GH�OD�YLGD��GH�OD�YLGD�GHO�3DUDGRX��/R�TXH�TXLWD�GUDPDWLVPR�D�VX�PXHUWH��\D�TXH�
IRUPD� SDUWH� GH� XQ� FLFOR� QDWXUDO�� OOHJDQGR� LQFOXVR� D� VHU� FHOHEUDGD� FRPR� XQD� ERGD�
HVSHUDGD�GHVGH�KDFtD�WLHPSR��/D�PXHUWH�QR�HV�QHJDWLYD��VLQR�HO�UHFKD]R�D�YLYLU��\D�TXH�
PRULU�HV�DOJR�QDWXUDO�TXH�VH�LQVFULEH�SHUIHFWDPHQWH�HQ�HO�FLFOR�GH�OD�YLGD��

,JXDOPHQWH� QRV� HQFRQWUDUHPRV� D� $OELQH� GHILQLGD� SRU� LPiJHQHV� HQ� ODV� TXH� OD�
PXMHU� VH� FRQYLHUWH� HQ� DJXD�� GH� IRUPD� TXH� VH� WUDQVIRUPD� HQ� OD� OOXYLD� TXH� UHIUHVFDUi� D�
6HUJH��HQ�FiQWLFRV�GH�SiMDUR�\�FLJDUUDV�\�HQ�FXDOTXLHU�WLSR�GH�HOHPHQWRV�TXH�FRQILJXUDQ�
HVH�SDUDMH�PtWLFR�TXH�HV�HO�3DUDGRX��(VWH�MDUGtQ�HV�OD�QDWXUDOH]D��OD�QDWXUDOH]D�HV�OD�YLGD�
\�OD�YLGD�HV�OD�PXMHU��
� 'H�HVWD�IRUPD��D�WUDYpV�GHO�FXHUSR�IHPHQLQR��6HUJH��HV�GHFLU�HO�KRPEUH��ORJUDUi�
UHFXSHUDU� WRGRV� VXV� LQVWLQWRV� KXPDQRV� ODUJDPHQWH� UHSULPLGRV�� $Vt�� OR� SULPHUR� TXH�
GHVSHUWDUiQ� HQ� HO� FXUD� WUDV� VX� FULVLV� VHUiQ� VXV� VHQWLGRV�� /D� YLVWD�� HO� RtGR�� HO� WDFWR��
SRVWHULRUPHQWH�HO�JXVWR��SHUR�GHVGH�HO�SULQFLSLR�\�FRQ�PiV�IXHU]D�TXH�QLQJXQR��HO�ROIDWR��
SRVLEOHPHQWH�HO� VHQWLGR�PHQRV�GHVDUUROODGR�SRU�HO�KRPEUH�FLYLOL]DGR�\�SRU� OR� WDQWR�HO�
VHQWLGR�PiV�DQLPDO��XQ�ROIDWR�TXH��FRPR�KHPRV�VHxDODGR�DQWHULRUPHQWH��SHUWXUEDED�DO�
SiUURFR� DO� GHVSHUWDU� HQ� pO� VXV� LQVWLQWRV�� D� WUDYpV� GH� ORV� RORUHV� TXH� VH� GHVSUHQGtDQ� GHO�
FRUUDO�GH�VX�KHUPDQD��
� 3RU�HVR�QR�HV�GH�H[WUDxDU�TXH�6HUJH��D~Q�FRQYDOHFLHQWH��WHQJD�VX�SULPHU�FRQWDFWR�
FRQ�HO�3DUDGRX�VLQ�KDEHUOR�YLVWR��WXPEDGR�HQ�VX�KDELWDFLyQ�\�WHQLHQGR�FRPR�WUDQVPLVRUD�
D�$OELQH��HQ�HVWH�FDVR�D�VX�RORU����$Vt�OD�MRYHQ�OH�OOHYDUi�KDVWD�OD�KDELWDFLyQ�VX�RORU�D�VRO��
D�URVDV��D�DLUH��$OELQH�KXHOH�D�3DUDGRX��DXQTXH�WDPELpQ�RFXUUH�D�OD�LQYHUVD��\�VX�RORU�HV�
WDQ�SUHFLVR�TXH�6HUJH�VLQ�KDEHU�VDOLGR�GH�VX�FDPD��HV�FDSD]�GH�GHVFULELU�FRQ�GHWDOOH�ODV�
PDUDYLOODV�GHO�MDUGtQ��$OELQH�QR�VyOR�HV�WUDQVPLVRUD��VLQR�TXH�HV�HO�MDUGtQ�HQ�Vt�PLVPD��

                                                 
��� (OOH� JOLVVDLW� j� XQH� GRXFHXU� SOXV� JUDQGH�� EHUFpH� SDU� XQH� JDPPH� GHVFHQGDQWH� GHV� TXDUDQWDLQHV�� VH�UDOHQWLVVDQW��VH�QR\DQW�� MXVTX�j�XQ�FDQWLTXH�DGRUDEOH�GHV�KpOLRWURSHV��GRQW� OHV�DOLHQHV�GH�YDQLOOH�GLVDLHQW�O�DSSURFKH�GHV�QRFHV��������/HV�QRFHV�pWDLHQW�YHQXHV��OHV�IDQIDUHV�GHV�URVHV�DQQRoDLHQW�O�LQVWDQW�UHGRXWDEOH��(OOH��OHV�PDLQV�GH�SOXV�HQ�SOXV�VHUUpHV�FRQWUH�VRQ�FRHXU��SkPpH��PRXUDQWH��KDOHWDLW��(OOH�RXYUDLW�OD�ERXFKH��FKHUFKDQW�OH�EDLVHU�TXL�GHYDLW� O�pWRXIIHU��TXDQG�OHV�MDFLQWKHV�HW� OHV�WXUEpUHXVHV�IXPqUHQW��O�HQYHORSSqUHQW�G�XQ� GHUQLHU� VRXSLU�� VL� SURIRXQG�� TX�LO� FRXYULW� OH� FKRHXU� GH� URVHV�� $OELQH� pWDLW� PRUWH� GDQV� OH� KRTXHW�VXSUrPH�GHV�IOHXUV����,,,��������
���(W�LO�OD�SUHQDLW�SDU�OHV�EUDV��OXL�VHQWDLW�OHV�MXSHV��OH�FRUVDJH��OHV�MRXHV��������7X�P�DSSRUWHV�WRXW�OH�MDUGLQ�GDQV�WD�UREH��,O�OD�JDUGDLW�DXSUqV�GH�OXL��OD�UHVSLUDQW�FRPPH�XQ�ERXTXHW��������LO�OD�SUpIpUDLW��HOOH��DXVVL�IUDvFKH��DXVVL�HPEDXPpH��HW�HOOH�QH�VH�IDQDLW�SDV��HOOH�JDUGDLW�WRXMRXUV�O�RGHXU�GH�VHV�PDLQV��O�RGHXU�GH�VHV�FKHYHX[��O�RGHXU�GH�VHV�MRXHV����,,�������



XQ�MDUGtQ�HWHUQR��TXH�FRQVHUYD�GXUDQWH�PiV�WLHPSR�TXH�ODV�SURSLDV�URVDV�GHO�SDUTXH�VX�
IUHVFRU��
� )ORUHV��SODQWDV��iUEROHV��FDQWRV�GH�DYHV�\�GH�FLJDUUDV��PHWiIRUDV�DFXiWLFDV�WRGRV�
ORV� HOHPHQWRV� GH� OD� QDWXUDOH]D� VRQ� XWLOL]DGRV� SRU� =ROD� SDUD� GHILQLU� OD� PRUIRORJtD�
IHPHQLQD�� SHUR� VL� KD\� XQ� HOHPHQWR� TXH�YD� D� VHU�XWLOL]DGR�SDUD�SRQHU�GH�PDQLILHVWR� OD�
IXHU]D�GH�OD�YLGD�D�WUDYpV�GHO�FXHUSR�IHPHQLQR��HVWH�VHUi�OD�OX]�VRODU��
� $Vt� YHUHPRV� FRPR� GH� QXHYR�� HQ� P~OWLSOHV� RFDVLRQHV�� $OELQH� VHUi� GHILQLGD� D�
WUDYpV�GHO�VRO��/D�SULPHUD�HVFHQD�HQ�OD�TXH�DSDUHFH�HVWDUi�GRPLQDGD�SRU�XQ�OOXYLD�VRODU��
VX� FDUiFWHU� GH� FULDWXUD� GHO� VRO� VHUi� SXHVWR� GH�PDQLILHVWR� D� WUDYpV� GH� VXV� FDEHOORV��� H�
LQFOXVR�FRQYLUWLpQGRVH�HOOD�PLVPD�HQ�HO�SURSLR�VRO�����
� 3HUR�ODV�PHWiIRUDV�VRODUHV�OOHJDQ�PiV�OHMRV�HQ�OD�REUD��'H�KHFKR�VH�SXHGH�GHFLU�
TXH�/D�IDXWH�GH�O�DEEp�0RXUHW�VH�FRQYLHUWH�HQ�XQ�FDQWR�DO�VRO��&DQWR�TXH�SRU�H[WHQVLyQ�
VHUi�XQD�ORD�D�OD�IHFXQGLGDG��FRQ�OR�TXH�YROYHPRV�D�LQWHJUDUQRV�GH�OOHQR�HQ�HO�HVSDFLR�
IHPHQLQR��6HUi� OD� OX]� VRODU� OD�PDUTXH� ORV� WLHPSRV�HQ�HO�3DUDGRX�\� OD�YLGD�GH�6HUJH�\�
$OELQH��UHVXOWDQGR�XQ�HOHPHQWR�IXQGDPHQWDO�HQ�HO�GHVSHUWDU�GH�VX�DPRU��
� 6HUi� HQ� PHGLR� GH� OD� OX]� HQ� OD� TXH� DPERV� DPDQWHV� QD]FDQ� HO� XQR� DO� RWUR�� \D�
KHPRV�YLVWR�FRPR�6HUJH�FRQRFH�D�$OELQH�HQWUH�XQD�OOXYLD�GH�VRO��SHUR�HO�GHVSHUWDU�GHO�
SiUURFR� HQ� HO�3DUDGRX�� OR�TXH�SRGHPRV�FRQVLGHUDU� VX�QDFLPLHQWR�D� OD�YLGD� VHQVXDO�� HO�
UHGHVFXEULPLHQWR� GH� VXV� LQVWLQWRV�� WDPELpQ� HVWDUi� PDUFDGR� SRU� HVWH� HOHPHQWR�� $O�
UHFXSHUDU� OD�FRQFLHQFLD��6HUJH�EXVFDUi�HO�VRO�TXH�KDVWD�OD�IHFKD�KDEtD�KXLGR��UHIXJLDGR�
HQ�ODV�VRPEUDV�GH�VX�LJOHVLD��6X�YXHOWD�D�OD�YLGD�HV�GHVFULWD�FRPR�OD�GH�XQD�SODQWD�TXH�
EXVFD� HO� VRO� SDUD� SRGHU� IORUHFHU�� VLHQGR� HO� VRO� HO� TXH� DOLPHQWD� OD� VHPLOOD� TXH� WLHQH�
SODQWDGD� GHQWUR�� OD� VHPLOOD� GH� VXV� LQVWLQWRV�� OD� VHPLOOD� GH� OD� YLGD���� (O� VRO� HV� HO�
FDWDOL]DGRU�TXH�OH�SHUPLWH�UHFXSHUDU�VX�FRQGLFLyQ�KXPDQD��DO�LJXDO�TXH�SHUPLWH�OD�YLGD�
HQ� OD� QDWXUDOH]D� \� 6HUJH� FUHFHUi�� SDVDQGR� GH� SODQWD� D� iUERO� D�PHGLGD� TXH� UHFLEH� HVWD�
IXHU]D�VRODU��

3HUR�HVWDV�GRV�FULDWXUDV��XQD�YH]�TXH�KDQ�GHVFXELHUWR�SOHQDPHQWH�VX�QDWXUDOH]D�
VRODU�� QHFHVLWDQ� GH� HVWH� DVWUR� SDUD� SRGHU� XQLUVH�� 6HUi� HO� VRO� HO� TXH� GH� QXHYR�� FRPR�
                                                 
���6HV�FKHYHX[�EORQGV��TXH�VRQ�SHLJQH�DWWDFKDLW�PDO��OD�FRLIIDLHQW�G�XQ�DVWUH�j�VRQ�FRXFKHU��OXL�FRXYUDQW�OD�QXTXH�GX�GpVRUGUH�GH�VHV�GHUQLqUHV�PqFKHV�IODPEDQWHV����,,������
��� &H� IXW� FRPPH� XQH� pWRIIH� G�RU� GpSOLp�� 6HV� FKHYHX[� OD� YrWLUHQW� MXVTX�DX[� UHLQV�� 'HV� PqFKHV� TXL� OXL�FRXOqUHQW� VXU� OD� SRLWULQH�� DFKHYqUHQW� GH� O�KDELOOHU� UR\DOHPHQW�� 6HUJH�� j� FH� IODPERLHPHQW� EUXVTXH�� DYDLW�SRXVVHU�XQ�OpJHU�FUL��,O�EDLVDLW�FKDTXH�PqFKH��LO�VH�EU�ODLW�OHV�OqYUHV�j�FH�UD\RQQHPHQW�GH�VROHLO�FRXFKDQW���,,������
��� ,O� SODLJQDLW� DXVVL� OHV� SODQWHV�� /HV� VHPHQFHV� GHYDLHQW� VRXIIULU� VRXV� OH� VRO�� j� DWWHQGUH� OD� OXPLqUH�� HOOHV�DYDLHQW� VHV� FDXFKHPDUV�� HOOHV� UrYDLHQW� TX�HOOHV� UDPSDLHQW� OH� ORQJ� G�XQ� VRXWHUUDLQ�� DUUrWHHV� SDU� GHV�pERXOHPHQWV��OXWWDQW�IXULHXVHPHQW�SRXU�DUULYHU�DX�VROHLO���,,������



VtPEROR� GH� IHFXQGLGDG�� SURYRTXH� TXH� HO� GHVSHUWDU� GH� ORV� LQVWLQWRV� GH� DPERV� DPDQWHV�
FXOPLQH�HQ�XQLyQ�DPRURVD����,JXDOPHQWH�VHUi�HO�TXH�HYRTXH�HO�GHVHR�GH�DPERV�DPDQWHV��
FRQ� $OELQH� UHFRUGDQGR� OD� OOXYLD� GH� EHVRV� FRPR� OOXYLD� GH� VRO��� \� 6HUJH� UHFLELHQGR� D�
WUDYpV�VX\R�OD�WHQWDFLyQ�GH�YROYHU�DO�3DUDGRX����
� 3RUTXH� OD� OXFKD� GHILQLWLYD� TXH� VH� HVWDEOHFH� HQ� OD� REUD� HV� OD� OXFKD� HQWUH� OD�
QDWXUDOH]D�KXPDQD�GHO�SiUURFR�\�VX�HGXFDFLyQ�UHOLJLRVD�TXH�OH�KD�FDVWUDGR�VXV�LQVWLQWRV��
HQWUH�OD�IH�\�OD�IHFXQGLGDG�\�HVD�OXFKD�WHQGUi�XQ�UHIOHMR�FODUR�HQ�HO�HQIUHQWDPLHQWR�HQWUH�
OD� RVFXULGDG� \� ODV� VRPEUDV� GH� VX� LJOHVLD� IUHQWH� DO� VRO�� $Vt�� OD� LJOHVLD� GH� /HV� $UWDXG��
RVFXUD��JULV��OOHQD�GH�WHODV�GH�DUDxD��GRPLQDGD�SRU�OD�VRPEUD�GHO�FLSUpV���HOHPHQWR�TXH�
UiSLGDPHQWH�QRV�KDFH�SHQVDU�HQ� OD�PXHUWH� ����� VH�YHUi� LQYDGLGD�SRU�HO� VRO�� OOHQDQGR� OD�
QDYH�GH�YLGD�\�HQIUHQWDQGR�VX�OX]�FRQ�ORV�UHIOHMRV�GRUDGRV�GH�ORV�DGRUQRV�UHOLJLRVRV�\�GH�
ODV�YHODV��5HIOHMDQGR�HO�HQIUHQWDPLHQWR�HQWUH�ORV�GRV�GLRVHV��&ULVWR�\�HO�VRO���LJXDO�TXH�
ORV�GRV�DPRUHV�GHO�SiUURFR���OD�9LUJHQ�0DUtD�\�$OELQH��VH�HQIUHQWDUDQ�SRVWHULRUPHQWH��
� (VH�HQIUHQWDPLHQWR�VH�UHYHODUi�HQ�WRGD�VX�LQWHQVLGDG�FXDQGR��HQ�OD�WHUFHUD�SDUWH�
GH�OD�QRYHOD��6HUJH�VH�GHEDWD�HQWUH�YROYHU�DO�3DUDGRX�R�FRQWLQXDU�HMHUFLHQGR�GH�SiUURFR��
(Q� HVH� PRPHQWR� HO� VRO� SHQHWUDUi� SRU� ODV� UHQGLMDV� GH� OD� LJOHVLD�� RFXSDQGR� HO� HVSDFLR�
GHVWLQDGR�D�OD�RVFXULGDG��DSDUHFLHQGR�DQWH�OD�SOHJDULD�GH�6HUJH�FRPR�HO�'LRV�YHUGDGHUR��
� (Q�GHILQLWLYD��OD�QDWXUDOH]D�IUHQWH�D�OD�VRFLHGDG�FDVWUDQWH��OD�IHFXQGLGDG�IUHQWH�DO�
FHOLEDWR��ORV�LQVWLQWRV�IUHQWH�D�OD�QHJDFLyQ�GH�ORV�VHQWLGRV��OD�LJOHVLD�IUHQWH�DO�3DUDGRX��HO�
VRO�IUHQWH�D�ODV�VRPEUDV��pVWH�HV�HO�HQIUHQWDPLHQWR�TXH�WLHQH�OXJDU�HQ�OD�REUD�\�HV�D�WUDYpV�
GHO�FXHUSR� IHPHQLQR��GH�XQD�$OELQH�TXH�HV�D� OD�YH]�(YD�\�'DQDH��GH� OD�QDWXUDOH]D�� OD�
IHFXQGLGDG� TXH� GHILQH� OD� PXMHU�� D� WUDYpV� GH� OD� FXDO� 6HUJH� GHVSHUWDUi� VXV� LQVWLQWRV�
SURYRFDQGR�HO�FRQIOLFWR�LQWHULRU��
 

                                                 
��� &H� IXW� DLQVL� TXH� 6HUJH� HW� $OELQH�PDUFKqUHQW� GDQV� OH� VROHLO�� SRXU� OD� SUHPLqUH� IRLV� �«�� ,OV� SDVVDLHQW�OHQWHPHQW��YrWXV�GH�VROHLO��LOV�pWDLHQW�OH�VROHLO�OXL�PrPH��/HV�IOHXUV��SHQFKpHV��OHV�DGRUDLHQW���,,������
���-�DL�UHQFRQWUp��GDQV�OHV�KDOOHV��GHV�SOXLHV�GH�VROHLO�TXL�PH�WUHPSDLHQW�G�XQ�IULVVRQ�GH�GHFLU���,,,�������
��� 8Q� ODUJH� UD\RQ�� XQH� SRXVVLqUH� G�RU�� TXL� WUDYHUVDLW� OD� QHI�� DOOXPDLW� OH� IRQG� GH� O�pJOLVH�� O�KRUORJH�� OD�FKDLUH��OH�PDvWUH�DXWHO��3HXW�rWUH�pWDLW�FH�OD�JUkFH�TXL�OXL�UHYHQDLW�VXU�FH�VHQWLHU�GH�OXPLqUH��GHVFHQGDQW�GX�FLHO���,,,������
���(W�WX�YLV�DX�PLOLHX�GH�OD�PRUW��/HV�KHUEHV��OHV�DUEUHV��OH�VROHLO��OH�FLHO��WRXW�DJRQLVH�DXWRXU�GH�WRL����,,,������



6LOHQFLR��QRPEUH�GH�PXMHU���)HUQiQ�&DEDOOHUR��(6&$/(5$�0$(675(��5D~O���
*XVWyPH� HVH� QRPEUH� SRU� VX� VDERU� DQWLJXR� \�FDEDOOHUHVFR���\ VLQ�WLWXEHDU�XQ�PRPHQWR�OR�HQYLp�D�0DGULG���WURFDQGR�SDUD�HO�S~EOLFR��PLV�PRGHVWDV�IDOGDV�GH�&HFLOLD��SRU�ORV�FDVWL]RV�FDO]RQHV�GH�)HUQiQ�&DEDOOHUR�� 5HVXOWD� EDVWDQWH� HYLGHQWH� HO� KHFKR� GH� TXH� VH[R� \� JpQHUR� VRQ� GRV� FRQFHSWRV�

tQWLPDPHQWH� UHODFLRQDGRV� SHUR� PXWXDPHQWH� UHVWULFWLYRV�� 'HVGH� XQ� SXQWR� GH� YLVWD�
ELROyJLFR�� QR� H[LVWH� GXGD� GH� TXH� HO� VHU� KXPDQR� VH� GLIHUHQFLD� HQ� GRV� VH[RV� PDFKR� \�
KHPEUD��6H�WUDWD��SXHV��GH�XQ�GLPRUILVPR�VH[XDO�EDVWDQWH�FODUR�HQ�FRPSDUDFLyQ�FRQ�HO�
TXH�H[LVWH�HQ�RWUDV�HVSHFLHV�DQLPDOHV��HV�GHFLU��H[LVWHQ�XQD�VHULH�GH�UDVJRV�TXH�PDWL]DQ�
ODV�GLIHUHQFLDV��(Q�WRGDV�ODV�FXOWXUDV�VH�GHILHQGH�OD�LGHD�GH�TXH�KRPEUHV�\�PXMHUHV�VRQ�
³GLIHUHQWHV´� \� FDGD� XQD� HODERUD� XQD� LQWHUSUHWDFLyQ� GLVWLQWD� VREUH� HVWDV� GLIHUHQFLDV�� (V�
PiV�� FDGD� VRFLHGDG� FXOWXUDO� HVWDEOHFH� XQD� VHULH� GH� FRPSRUWDPLHQWRV� \� DFWLWXGHV�
FDUDFWHUtVWLFRV� GH� FDGD� XQR� GH� ORV� VH[RV�� 6H� DVLVWH� DVt�� SRU� WDQWR�� D� XQD� FRQVWUXFFLyQ�
FXOWXUDO�GH�XQ�FRQFHSWR�ELROyJLFR�DO�TXH�VH�GHQRPLQDUi�JpQHUR� 'H�HVWD� IRUPD��TXHGD�
FODUR�TXH�XQD�PLVPD�UHDOLGDG�FRPSUHQGH�GRV�LPiJHQHV��XQD�ELROyJLFD�±HO�VH[R���\�RWUD�
FXOWXUDO� ±HO� JpQHUR�� 6HUi� HQ� HVWD� LPDJHQ� FXOWXUDO� GH� HVD� UHDOLGDG� HQ� OD� TXH� QRV�
FHQWUDUHPRV��

(Q�3DODEUDV�GH�'RORU��GHVWDTXp�ORV�OODPDGRV�³'LH]�FiQRQHV�'H�*HQHUH´�TXH�VH�
KDEtDQ�HVWDEOHFLGR�HQ�WRGD�OD�VRFLHGDG�RFFLGHQWDO��\�HO�SULPHUR�GH�HOORV�QR�HV�PiV�TXH�OD�
LGHQWLILFDFLyQ�HQWUH�VH[R�\�JpQHUR��0DFKR�LJXDO�D�PDVFXOLQR��+HPEUD�LJXDO�D�IHPHQLQR��
6H� WUDWD� GH� XQD� UHODFLyQ� LJXDO� SRU� LJXDO� HQ� OD� TXH� DSDUHQWHPHQWH� QR� H[LVWHQ� RWUDV�
SRVLEOHV� FRPELQDFLRQHV�� 1R� REVWDQWH�� OD� UHDOLGDG� UHDO� HV� PXFKR� PiV� GLVWLQWD� GH� HVD�
UHDOLGDG�ILFWLFLD�D�OD�TXH�OODPDPRV�³YHUGDGHUD��UHDO�H�LUUHIXWDEOH´�FXDQGR�QRV�OLPLWDPRV�
D�GHILQLU�OR�TXH�HV�PDVFXOLQR�\�OR�TXH�HV�IHPHQLQR��

�
��� El hombre es el ser masculino de la especie humana mientras que la 

mujer corresponde al femenino. De acuerdo con este primer acercamiento, se considera 

hombre a todo ser masculino que físicamente presenta unas determinadas características 

universales tales como, voz grave, vello, hombros anchos, aparato reproductor externo 

(pene y testículos); mientras que se considera mujer a todo ser femenino que 
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físicamente presenta una voz aguda, pechos, mayor desarrollo de caderas y aparato 

reproductor interno (vagina).De este modo, todo ser humano puede ser encuadrado en 

uno de estos dos grupos, sin ningún problema aparente.�
��� (O�KRPEUH� HV� HO�PDFKR�GH� OD�HVSHFLH�\�FRPR� WDO�HV�HO�TXH�HMHUFH�SOHQR�

GHUHFKR� VREUH� OD�PXMHU� TXH� HV� OD� KHPEUD� GH� OD� VXVRGLFKD��$Vt� SXHV�� WRGD�PXMHU� HVWD�
SUHGHVWLQDGD� D� VHU� GRPLQDGD� \� WRGR� KRPEUH� D� VHU� GRPLQDGRU�� $OJR� DVt� FRPR� RFXUUH�
HQWUH� HO� UHVWR� GH� ODV� HVSHFLHV� DQLPDOHV�� FRQ� OD� ~QLFD� GLIHUHQFLD� GHO� FRQFHSWR� GH�
FLYLOL]DFLyQ�\�GH�UD]yQ��TXH�\D�WUDWDUHPRV���GH�ODV�TXH�VH�VXSRQH�TXH�OD�HVSHFLH�KXPDQD�
HVWi�GRWDGD�SRU�OD�JUDFLD�GH�'LRV��
� (VWRV� FiQRQHV� HVWDEOHFLGRV� HQ� XQ� PDUFR� VRFLRFXOWXUDO�� MXQWR� D� OD� VXSXHVWD�
UHDOLGDG�VXSHULRU�GHO�VH[R�PDFKR��SDUHFHQ�VHU�ODV�FDXVDV�SULQFLSDOHV�TXH�SHUPLWHQ�KDFHU�
WLWXEHDU�D�ODV�PXMHUHV�VREUH�VX�SURSLR�SDSHO�HQ�OD�VRFLHGDG�\�GH�HVWD�IRUPD��OLPLWDU�VXV�
DSWLWXGHV�LQWHOHFWXDOHV�H�LQFOXVR�ItVLFDV��1R�REVWDQWH��D�OR�ODUJR�GH�OD�KLVWRULD��KDQ�VLGR�
PXFKDV� ODV� PXMHUHV� TXH� VH� KDQ� GHVYLYLGR� SRU� OXFKDU� HQ� SUR� GH� VXV� LGHDOHV� D� ILQ� GH�
FRQVHJXLU� HVRV�REMHWLYRV�\�PHWDV�TXH�GHVGH�XQ�SULQFLSLR� VH�KDEtDQ�PDUFDGR�GH� IRUPD�
WDQ�FODUD��
� &HQWUiQGRQRV� HQ� HO� DPELHQWH� OLWHUDULR�� QR� FDEH� GXGD� GH� TXH� OD� YHUGDGHUD�
UHYROXFLyQ� OLWHUDULD� IHPHQLQD�QR�FREUD�QRPEUH�\�DSHOOLGRV�KDVWD� LQLFLRV�GHO�VLJOR�;,;��
*UDQGHV�HVFULWRUDV�FRPR�-DQH�$XVWHQ�\�(PLO\�%U|QWH�FRQVLJXLHURQ�KDFHUVH�XQ�KXHFR�HQ�
HO� FRQWH[WR� OLWHUDULR� GH� VX� FRQWHPSRUDQHLGDG�� 1R� REVWDQWH�� HVWR� QR� LPSOLFD� TXH�
DQWHULRUPHQWH� OD� OLWHUDWXUD� VXSXVLHVH� XQ� PXQGR� DOOHQGH� DO� DOFDQFH� GH� ODV� IpPLQDV�� (O�
VLJOR� ;9,�� SRU� HMHPSOR�� � PDUFy� XQ� KLWR� HQ� OD� KLVWRULD� FXOWXUDO� LWDOLDQD� GHELGR��
HVSHFLDOPHQWH�DO�DPSOLR�HVSDFLR�TXH��HQWUH�ORV�SRHWDV�SHWUDUTXLVWDV��FRUUHVSRQGLy�D�ODV�
PXMHUHV�� 7XOOLD� GH�$UDJyQ��9HUyQLFD� )UDQFR�� �9HUyQLFD�*DPEDUD��9LWWRULD�&RORQQD� R�
*DVSDUD�6WDPSD�IXHURQ�JUDQGHV�HVFULWRUDV�GH�XQD�pSRFD�HQ�OD�TXH�OD�PXMHU�FRPHQ]DED�
\D�D�DGTXLULU�³UD]yQ�GH�H[LVWHQFLD´��+D\�TXLHQ�GLEXMD�XQD�UHODFLyQ�HQWUH�HVWH�KHFKR�\�HO�
QXHYR�SDSHO�TXH�DGRSWD�OD�PXMHU�FRQ�HO�PRYLPLHQWR�KXPDQLVWD�\�UHQDFHQWLVWD��SXHV�HV�
HQ�HO�5HQDFLPLHQWR�FXDQGR�OD�PXMHU�FRPLHQ]D�D�LGHQWLILFDUVH�FRPR�OD�YHUVLyQ�IHPHQLQD�
GHO�KRPEUH�\�D�DEULUVH�FDPLQR�HQ�HO�PXQGR�FXOWXUDO�\�DUWtVWLFR��%XHQ�HMHPSOR�GH�HVWD�
QXHYD� FRQFHSFLyQ� GH�PXMHU� HQFRQWUDPRV� HQ� HO�2UODQGR�)XULRVR� GH�/XGRYLFR�$ULRVWR�



GRQGH� ³KD\� XQD� YDULDGtVLPD� JDPD� GH� PXMHUHV� HQ� PLO� DFWLWXGHV� \� FRPSRUWDPLHQWRV�
GLVWLQWRV´���
� 1R� REVWDQWH�� HQ� (VSDxD� OD� UHDOLGDG� VRFLRFXOWXUDO� YD� PX\� SRU� GHWUiV� GH� OD�
HXURSHD��(O�KHFKR�GH�TXH�HO�FRQWH[WR�OLWHUDULR�VREUHSDVH�ODV�DVSLUDFLRQHV�IHPHQLQDV�HQ�
JUDQ�PDQHUD�YD�PX\�UHODFLRQDGR�FRQ�HVD�³JDPD´�GH�FRPSRUWDPLHQWRV��FDUDFWHUtVWLFDV�\�
GHILQLFLRQHV�TXH�HVWDEOHFHQ� OD�GLIHUHQFLD�HVHQFLDO�HQWUH�DPERV�VH[RV��PDFKR�SHQVDQWH��
KHPEUD�GHSHQGLHQWH��(Q�XQ�SDtV�HQ�HO�TXH�HO�PDFKLVPR�FRQVWLWX\H�SRU�DQWRQRPDVLD�HO�
SULPHU�HOHPHQWR�GHILQLWRULR�GH�OD�VRFLHGDG�QDFLRQDO�GH�OD�pSRFD���SRFR�HVSDFLR�TXHGDED�
UHVHUYDGR� SDUD� HO� HMHUFLFLR� LQWHOHFWXDO� GHO� VH[R� RSXHVWR�� LQGHSHQGLHQWHPHQWH� GH� OD�
FRQGLFLyQ�VRFLDO��&RPR�HMHPSOR��WRPHPRV�D�)HUQiQ�&DEDOOHUR��
� &HFLOLD�)UDQFLVFD�%|KO�YRQ�)DEHU��IXH�XQD�GHVWDFDGD�QRYHOLVWD�HVSDxROD��QDFLGD�
HQ� 0RUJHV� �6XL]D��� $SDUHQWHPHQWH�� &HFLOLD� WHQtD� WRGRV� ORV� SXQWRV� QHFHVDULRV� SDUD�
FRQYHUWLUVH�HQ�XQD�JUDQ�OLWHUDWD��IXH�HO�IUXWR�GH�XQ�PDWULPRQLR�GH�LQWHOHFWXDOHV��1LFROiV�
%|KO� YRQ� )DEHU�� IDPRVR� KLVSDQLVWD� GH� UHFRQRFLGD� UHSXWDFLyQ� FRPR� DXWRU�� \� VX�PDGUH�
XQD�JDGLWDQD�HQWUHJDGD�D�ODV�OHWUDV��6X�YLGD��DO�LJXDO�TXH�OD�GH�VXV�SDGUHV��VH�VDOH�GH�OR�
FRP~Q�� FRQWLQXDV� PXGDQ]DV� \� WUDVODGRV�� WUHV� PDWULPRQLRV�� \� FRQWLQXDV� SROpPLFDV�
OHYDQWDGDV�HQ�WRUQR�D�Vt���
� 'H�HVWD�IRUPD��D�&HFLOLD�VyOR�OH�EDVWDUtD�KDFHUVH�QRWDU�FRQ�HO�DSHOOLGR�%|KO�SDUD�
FRQVHJXLU�SURQWR�HO�p[LWR�HQ�ODV�DUWHV�GH�ODV�OHWUDV��QR�REVWDQWH�QR�KD\�QDGD�PiV�OHMRV�GH�
VX�UHDOLGDG��&HFLOLD�RFXOWDED�VX�QRPEUH�WUDV�OD�PiVFDUD�GH�XQ�VHXGyQLPR��HO�GH�)HUQiQ�
&DEDOOHUR�� 6RQ� YDULRV� ORV� DXWRUHV� TXH� FRLQFLGHQ� HQ� DILUPDU� TXH� D�&HFLOLD� OH�PRYtD� HO�
GHVHR�GH�PDQWHQHU�LQFyJQLWR�VX�YHUGDGHUR�QRPEUH��\�VH�HPSHxDED�FRQ�WHVyQ�\�HVIXHU]R��
HQ�PDQWHQHU�VHFUHWD�VX�DXWRUtD��SRU�HOOR��HO�JHVWR�GHVFXEULGRU�GH�VX�DPLJR�-RVp�-RDTXtQ�
GH�0RUD�TXH�OD�GHODWy�DQWH�OD�FRQGHVD�GH�9HOOH�OH�GLVJXVWy�HQ�JUDQ�PHGLGD��
�

+DVWD�DTXt�WRGR�LED�ELHQ��SHUR�DFDED�GH�OOHJDU�XQ�FDEDOOHUR�GH�0DGULG�TXH�KD�HVSDUFLGR�HQ�YR]�HQ�JULWR�OD�QRWLFLD�TXH�VR\�\R�OD�DXWRUD��������1R�VDEH�0RUD�HO�GDxR�PDWHULDO�\�PRUDO�TXH�PH�KD�KHFKR��/DV�OiJULPDV�TXH�PH�KD�KHFKR�GHUUDPDU���� 0RUD�� pO� VyOR� TXH� OR� VDEtD�� VDFy� D� OX]�� QR� SXGLHQGR� UHVLVWLU� D� ORV� UXHJRV� GH� OD� FXOWD��GLVFUHWD��DPDEOH�\�VLPSiWLFD�FRQGHVD�GH�9HOOH��
                                                 
��3(7521,2��+LVWRULD�GH�OD�OLWHUDWXUD�LOWDOLDQD��0DGULG��&iWHGUD��������S������
��7pQJDVH�HQ�FXHQWD�TXH�HO�WpUPLQR�³PDFKLVPR´�VH�PDQWLHQH�WDO�FXDO�HQ�GLVWLQWDV�OHQJXDV��FRPR�SUpVWDPR�GHO�FDVWHOODQR��(Q�PXFKDV�RFDVLRQHV��GHFLU�³PDFKR´�LPSOLFD�³HVSDxRO´�\�SRU�DQDORJtD�³ODWLQR´��
��+(,1(50$11��7��&HFLOLD�%|KO� YRQ�)DEHU� �)HUQiQ�&DEDOOHUR��\�-XDQ�(XJHQLR�+DU]HQWEXVFK��8QD�FRUUHVSRQGHQFLD�LQpGLWD��0DGULG��(VSDVD�&DOS���������S�����
�� $5*h(//2� /Ï3(=�� $�� (SLVWRODULR� GH� )HUQiQ� &DEDOOHUR�� XQD� FROHFFLyQ� GH� FDUWDV� LQpGLWDV� FRQ�SUyORJRV�\�QRWDV�GHO�PLVPR�DXWRU��%DUFHORQD��6XFHVRUHV�GH�-XDQ�*LOL��(GLWRUHV��������S������



�� 6RQ�PXFKDV�ODV�UD]RQHV�TXH�DWDxHQ�OD�HOHFFLyQ�GH�&HFLOLD�GH�XVDU�XQ�VLQyQLPR��
VLQ�HPEDUJR��SRGHPRV�HVER]DUODV�HQ�WUHV�JUDQGHV�PRWLYRV��
��� 6DOYDJXDUGDU�VX�SURSLD�LQWLPLGDG�
��� 0LHGR� D� TXH�� GHELGR� D� VX� DSHOOLGR� DOHPiQ�� HO� S~EOLFR� HVSDxRO� OD� FRQVLGHUDVH� XQD�

H[WUDQMHUD�� \� SRU� WDQWR�� LQFDSD]� GH� HVFULELU� HQ� HVSDxRO� \� VREUH� OD� FXOWXUD� \�
FRVWXPEUHV�GH�OD�QDFLyQ��

��� (PER]R�\�YLOLSHQGLR�GH�ORV�OHFWRUHV�SRU�VX�FRQGLFLyQ�GH�PXMHU��
� � �� &DWH�XVWHG�DKt� ODV�YHQWDMDV�GH�PL� LQFyJQLWR��6L�VH�GLFH�TXH�HV�GH�XQD�VHxRUD��QDGLH�OD�OHH����1R� REVWDQWH�� \� SHVH� DO� GHVHQPDVFDUDPLHQWR� S~EOLFR� SRU� SDUWH� GH� 'H� 0RUD��
&HFLOLD�VLJXLy�KDFLHQGR�XVR�GH�VX�VHXGyQLPR�HQ�VXV�REUDV��H� LQFOXVR�OOHJy�D�DPSOLDUOR�
FRQ�VX�FtUFXOR�GH�DPLJRV��

����SRU�HVH�QRPEUH�VR\�JHQHUDOPHQWH�FRQRFLGD��DXQ�HQ�PL�FtUFXOR�SHUVRQDO��\�~QLFR�SRU�HO�TXH�VR\��GHER�VHU�\�TXLHUR�VHU�FRQRFLGD�HQ�HO�FtUFXOR�OLWHUDULR����'H�HVWD�IRUPD�TXHGD�ELHQ�GHILQLGR�OD�UD]yQ�SRU�OD�TXH�&HFLOLD�HQPDVFDUy�VX�YLGD�
EDMR�HO�VHXGyQLPR�GH�)HUQiQ�&DEDOOHUR��QRPEUH��TXH��VHJ~Q�9DOHQFLQD��WRPy�OD�DXWRUD�
GH�XQ�SXHEOR�PDQFKHJR���
� ���HVFULELy�XQ�DUWtFXOR�TXH�GHEtD�VDOLU�D�OX]��\�PLHQWUDV�VH�GHYDQDED�ORV�VHVRV�SDUD�RFXOWDU�VX�QRPEUH��DFHUWy�D�SDVDU�SRU�OD�SXHUWD�GH�VX�FDVD�XQ�YHQGHGRU�GH�SHULyGLFRV�JULWDQGR�GHVDIRUDGDPHQWH� ³£'HWDOOHV� GHO� FULPHQ� FRPHWLGR� HQ� )HUQiQ�&DEDOOHUR�´� 3DUHFLyOH� GH�SHUODV�� \� FRQ� pO� HVWDPSy� VX� ILUPD� DO� SLH� GHO� DUWtFXOR� \� GH� ORV� GHPiV� HVFULWRV� TXH�VXFHVLYDPHQWH�IXH�SXEOLFDQGR��� 6LQ� GXGD� DOJXQD��PH� DWUHYHUtD� DILUPDU� TXH�&HFLOLD�� )HUQiQ�&DEDOOHUR�� WUDWDED� GH�
DOHMDUVH�GH�ORV�FiQRQHV�TXH�SRQtDQ�OtPLWH�D�VX�FDSDFLGDG�LQWHOHFWXDO��\�SRU�DQWRQRPDVLD��
D� OD�GHO�JpQHUR�IHPHQLQR��5HVXOWD�D~Q�PiV�FXULRVR�HO�KHFKR�GH�TXH�WRGD�PXMHU�TXH�VH�
SUHVWH�D�OD�OLWHUDWXUD�WHUPLQD��WDUGH�R�WHPSUDQR��SRU�HVFULELU�DOJR�EDVDGR�HQ�VXV�SURSLDV�
YLYHQFLDV��7DO�IXH�HO�FDVR�GH�)HUQiQ�&DEDOOHUR�HQ�&OHPHQFLD��GRQGH�HO�UHIOHMR�GHO�HVSHMR�
TXH�VHSDUD�D�&OHPHQFLD�GH�VX�SUR\HFFLyQ�QR�HV�PiV�TXH�HO�GH�OD�SURSLD�DXWRUD�HVSDxROD��
(Q�HVWD�QRYHOD��DO�LJXDO�TXH�KLFLHUD�6LELOD�$OHUDPR�HQ�VX�QRYHOD�8QD�GRQQD�HQ�HO�VLJOR�
                                                 
��+(,1(50$11��LEtGHP��S�����
��$5*h(//2�/Ï3(=��LEtGHP���S������
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;;�� OD� LQWHOHFWXDOLGDG�IHPHQLQD�VH�FRQYLHUWH�HQ�HO�SXQWR�GH�PLUD�GHO� WySLFR�UHFXUUHQWH�
GHO� DUJXPHQWR�� (Q� /D� ,OXVWUDFLyQ�� 9LFHQWH� %DUUDQWHV� SXEOLFy� XQD� FDUWD� TXH� GLULJtD� D�
)HUQiQ� &DEDOOHUR�� HQ� OD� TXH�� WUDV� XQ� VXDYH� HORJLR� GH� VX� SUHIHUHQFLD� SRU� RFXOWDU� VX�
YHUGDGHUD�LGHQWLGDG��OH�UHFRQYLHQH�SRU�VX�LQVLVWHQFLD�HQ�KDFHU�ILORVRItD��
� &OHPHQFLD� HV� XQD� ILOyVRID� D� PHGLDV�� TXH� QL� JR]D� FRPR�PXMHU� QL� FRPR� KRPEUH�� HV� HO�HVSHMR�ILHO�HQ�TXH�UHWUDWD�VX�LPDJLQDFLyQ�GH�XVWHG��YDFLODQGR�HQWUH�ODV�IORUHV�GHO�PXQGR�PDWHULDO�\�ORV�DEURMRV�GHO�PXQGR�PRUDO��&OHPHQFLD�QR�DPD�QL�DERUUHFH��QR�HV�PXMHU�� /R� TXH� GD� SUXHED� GH� IH� D� HVWD� LQVLQXDFLyQ� GH� %DUUDQWHV� HV� HO� KHFKR� GH� TXH� OD�
SURWDJRQLVWD� ±WUDV� XQD� GHFLVLyQ� LQWHOHFWXDO�� GHMH� GH� DPDU� D� 6LU� *HRUJH�� SXHV�� FRPR�
DFHUWDGDPHQWH� UHILHUH� %DUUDQWHV� VL� UHDOPHQWH� IXHUD� ILOyVRID�� QR� OH� KXELHVHQ� IDVFLQDGR�
DQWHV� ³ODV� PDQHUDV� HOHJDQWHV� GHO� LQJOpV���´� SRUTXH� OR� SULPHUR� TXH� D� WRGR� ILOyVRIR� OH�
RFXUUH�HV�TXH�OD�IRUPD�HVWi�PX\�UDUD�YH]�Q�DUPRQtD�FRQ�HO�IRQGR��

� 1R� VHUtD� GLItFLO� SDVDU� SRU� DOWR� HO� UHFKD]R� GH�%DUUDQWHV� KDFLD� OD� LQWHOHFWXDOLGDG�
IHPHQLQD�� FRPR� IUXWR� GH� HVRV� SUHMXLFLRV� WRGDYtD� YLYRV� \� IODPDQWHV��1R� REVWDQWH�� KD\�
TXH�UHFRQRFHU�TXH�HO�FUtWLFR�DFLHUWD�DO�SHUFDWDUVH�GH�TXH�HQ�OD�QRYHOD�H[LVWH�XQ�HTXLOLEULR�
LPSRVLEOH�HQWUH�LQWHOHFWXDOLGDG�\�VHQWLPHQWDOLVPR��

6LQ�HPEDUJR��)HUQiQ�&DEDOOHUR�HQWLHQGH�VX�SHUVRQDMH�GH�&OHPHQFLD�FRPR�³HO�LGHDO�
IHPHQLQR� WUDtGR� D� OD� UHDOLGDG´�� \� LQWHUSUHWD� VX� DFWXDFLyQ� FRPR� FRQVHFXHQFLD� GH� XQ�
DFXHUGR� HQWUH� VX� YLUWXG� \� VX� HVSLULWXDOLGDG�� SRUTXH� VH� KDOODQ� ³HQ� SHUIHFWR� DFXHUGR� VX�
FRUD]yQ� \� VXV� LGHDV´��<� HV� SUHFLVDPHQWH� pVWD� OD� UHVSXHVWD� FRQ� OD� TXH� KDFH� IUHQWH� D� OD�
FUtWLFD� GH� %DUUDQWHV�� <� HV� PiV�� D� OD� µHVWUDPEyWLFD¶� SUHJXQWD� GHO� FUtWLFR� VREUH� OD�
VDWLVIDFFLyQ� GH� OD� DXWRUD� FRQ� VX� REUD�&OHPHQFLD��pVWD� UHVSRQGH� TXH� ³FRPR�SLQWXUD�GH�
XQD� KHURtQD� URPDQHVFD�� QR�� FRPR�QRYHOD�� QR�� FRPR� OLEUR�ELHQ� HVFULWR��PXFKR�PHQRV��
SHUR� FRPR�SHUVRQLILFDFLyQ�GH� OD�PXMHU� FXPSOLGD� HQ� WRGRV� HVWDGRV�� FRPR� OD� HQWLHQGHQ�
GLRV�\�ORV�KRPEUHV�Vt´��

(VWD� FRQWURYHUWLGD� SXJQD� HQWUH� HO� Vt� \� HO� QR� GH� OD� LQWHOHFWXDOLGDG� IHPHQLQD� VH��
YLVOXPEUD�HQ�OD�PLVPD�QRYHOD��DO�WUDWDU�VREUH�OD�HGXFDFLyQ�GH�&OHPHQFLD��(Q�HO�FDStWXOR�
���,,���VX�WtR�OH�UHFRPLHQGD�TXH�QR�DVSLUH�D�OD�SURIXQGLGDG�HQ�ORV�FRQRFLPLHQWRV��SXHVWR�
TXH� HQ� OD�PXMHU� pVWRV� GHEHQ� VHU� VyOR� ³XQ� SXOLPHQWR�� XQ� SHUIHFFLRQDPLHQWR�� HV� GHFLU��
FRVD�TXH�GHEH�VHUWH�PiV�DJUDGDEOH�TXH�~WLO´�\�FRQWLQ~D�H[SOLFiQGROH�FyPR��SHVH�D�TXH�HO�
VDEHU� HVWi� DO� DOFDQFH� GH� WRGRV�� pVWH� FRQVWLWX\H� XQD� VXSHULRULGDG� SDUD� HO� TXH� OR�SRVHH��
VXSHULRULGDG�TXH�GHEH�GLVLPXODUVH��VLQ�HPEDUJR��\�PiV�D~Q�SRU�OD�PXMHU��
�



(V� XQD� FDUJD�� FRPR� OR� HV� SDUD� HO� JLJDQWH� VX� HVWDWXUD�� JR]DU� GH� HOOD� \� GLVLPXODUOD� FRQ�EHQHYROHQFLD�\�QR�FRQ�GHVGpQ��HV�OD�JUDQ�VDELGXUtD�GH�OD�PXMHU��� (VWRV�FRQFHSWRV�QR�VRQ�PiV�TXH�RWUD�PXHVWUD�GH�OD�UHIXWDELOLGDG�GH�OD�PDUTXHVD�
GH�$UFR�+HUPRVR��HQ�VX�FDUWD�DO�$UWLVWD��D�VX�GHUHFKR��VHJ~Q�OR�OODPDUtDPRV�KR\�GtD��D�
FRPSHWLU� HQ� HO� PXQGR� GH� ORV� KRPEUHV� FRPR� HVFULWRUD�� SHUR� VLHQGR� VLHPSUH� PX\�
FRQVFLHQWH� GH� VX� SURSLD� VXSHULRULGDG�� LQFOXVR� FXDQGR� VH� WUDWD� GHO� KRPEUH� D� TXLHQ�
WHUPLQDUi�XQLpQGRVH��
� 3DEOR�� GHVSXpV� GH� H[WUDxDU� TXH� &OHPHQFLD� GHPRVWUDVH� WDQWR� DIiQ� SRU� ORV� OLEURV� \� SRU�UHFRJHU� FXDQWD� HQVHxDQ]D� VDOtD� GH� ORV� ODELRV� GH� VX� WtR�� HPSH]y� SRU� LQWHUHVDUVH� HQ� HVWD�HQVHxDQ]D��OD�TXH�OH�SDUHFLy�HQ�H[WUHPR�DPHQD��\�DFDEy�SRU�HQJROIDUVH�HQ�HOOD��� 'H�HVWD� IRUPD�� \� HQ�YR]�GH�&OHPHQFLD��)HUQiQ�&DEDOOHUR�PDQWHQtD� VX� LGHDO�GH�
KDFHU�OLWHUDWXUD��VLQ�QLQJ~Q�OtPLWH�UHDO�QL�ILFWLFLR�TXH�GHOLPLWDVH�HO�UHLQR�GH�OD�UD]yQ��OD�
IURQWHUD�HQWUH�OR�PDVFXOLQR�\�OR�IHPHQLQR��
� 3XHGH�TXH�DOJ~Q�GtD��FXDQGR�\D]FD�PL�SHUVRQD�HQ�OD�WXPED�FRPR�KR\�)HUQiQ�HQ�HO�ROYLGR��VL�GD�DOJ~Q�KLMR�GHO�VLJOR�;;�FRQ�DOJ~Q� WRPLOOR�PtR��GLJD��³9D\D�TXH�HQ�HO�GHVHQIUHQR�PDWHULDO� \�PRUDO� GHO� VLJOR�;,;�� HQWUH� ORV� UXJLGRV� GH� ODV� UHYROXFLRQHV�� ODV� VDHWDV� GH� OD�LQFUHGXOLGDG�� ORV� GLVFRUGDQWHV� FKLOOLGRV� GHO� H[WUDQMHULVPR�� OD� ULVD� VDUGyQLFD� GHO�HVFHSWLFLVPR�HQ�WRGDV�VXV�PDWHULDV�� ORV�EUDPLGRV�FRQWUD�WRGR�OR�H[LVWHQWH��HVH�GHVSUHFLR�IXULEXQGR�D�ODV�FDQDV��VH�DO]y�XQD�GpELO�PXMHU�SDJDQGR�FXOWR�D�WRGR�OR�LQVXOWDGR��SDJDQGR�WULEXWR�\�KRPHQDMH�D�WRGR�OR�GHVWURQDGR��VXV�IXHU]DV�HUDQ�SRFDV��VX�YROXQWDG�EXHQD��IXH�PHQRVSUHFLDGD�GH�OD�JHQHUDOLGDG��SHUR�WXYR�DPLJRV�VLPSiWLFRV��� <� HQ� OD�PD\RU� VROHGDG�GH� VX� FRPSDxtD�� \� HQ� OD� WRWDO� SREUH]D� GH� VXV� ULTXH]DV��
IDOOHFLy� HQ� 6HYLOOD� DTXpOOD� TXH�� SRU� YROXQWDG� \� REOLJDFLyQ�� VH� YLR� HQ� OD� QHFHVLGDG� GH�
SRQHUVH�SRU�QRPEUH�6LOHQFLR��\�SRU�DSHOOLGR�0XMHU��
������ 3XHGH�TXH�DOJ~Q�GtD��FXDQGR�\D]FD�PL�SHUVRQD�HQ�OD�WXPED�FRPR�KR\�)HUQiQ�HQ�HO�ROYLGR��VL�GD�DOJ~Q�KLMR�GHO�VLJOR�;;�FRQ�DOJ~Q� WRPLOOR�PtR��GLJD��³9D\D�TXH�HQ�HO�GHVHQIUHQR�PDWHULDO� \�PRUDO� GHO� VLJOR�;,;�� HQWUH� ORV� UXJLGRV� GH� ODV� UHYROXFLRQHV�� ODV� VDHWDV� GH� OD�LQFUHGXOLGDG�� ORV� GLVFRUGDQWHV� FKLOOLGRV� GHO� H[WUDQMHULVPR�� OD� ULVD� VDUGyQLFD� GHO�HVFHSWLFLVPR�HQ�WRGDV�VXV�PDWHULDV�� ORV�EUDPLGRV�FRQWUD�WRGR�OR�H[LVWHQWH��HVH�GHVSUHFLR�IXULEXQGR�D�ODV�FDQDV��VH�DO]y�XQD�GpELO�PXMHU�SDJDQGR�FXOWR�D�WRGR�OR�LQVXOWDGR��SDJDQGR�WULEXWR�\�KRPHQDMH�D�WRGR�OR�GHVWURQDGR��VXV�IXHU]DV�HUDQ�SRFDV��VX�YROXQWDG�EXHQD��IXH�PHQRVSUHFLDGD�GH�OD�JHQHUDOLGDG��SHUR�WXYR�DPLJRV�VLPSiWLFRV��&DUWD 



/D�SUHVHQFLD�GH�OD�PXMHU�HQ�ORV�PHGLRV�GH�FRPXQLFDFLyQ���$QiOLVLV�GH�ORV�PHGLRV�GH�
FRPXQLFDFLyQ�HVFULWRV�GH�OD�FRPXQLGDG�YDOHQFLDQD����������������
(63,1$5�(YD�\�*21=È/(=�0DUtD�-RVp��
8QLYHUVLGDG�GH�$OLFDQWH�
 

Las primeras investigaciones sobre los medios de comunicación de masas desde 

una perspectiva de género revelaban que la presencia de la mujer en los medios y, 

concretamente en la prensa escrita, era muy escasa con relación a la masculina. Esta 

afirmación parece tener hoy día plena vigencia, o, al menos, esa es la conclusión a la 

que llegamos después de analizar las noticias aparecidas en los últimos veinte años en 

las portadas de los diarios de mayor difusión de la Comunidad Valenciana. $XQTXH�QRV�
FHQWUDUHPRV�HQ�HO�DQiOLVLV�GH�OD�SUHVHQFLD��R�PHMRU�GLFKR��GH�OD�DXVHQFLD�GH�ODV�PXMHUHV�
FRPR� SURWDJRQLVWDV� GH� ODV� QRWLFLDV�� HVWXGLDUHPRV� WDPELpQ� RWURV� GRV� DVSHFWRV�
tQWLPDPHQWH�UHODFLRQDGRV��OD�FDSDFLGDG�GH�GHFLVLyQ�GH�ODV�PXMHUHV�HQ�ORV�SHULyGLFRV�GH�
DFXHUGR�D�ORV�SXHVWRV�TXH�RFXSDQ�HQ�ODV�UHGDFFLRQHV��\�ODV�FDUDFWHUtVWLFDV�GH�ORV�OHFWRUHV�
GH�SUHQVD�GLDULD��'H�HVWD�IRUPD��SUHWHQGHPRV�GHVWDFDU�TXH�OD�SUHQVD�HVFULWD�VLJXH�VLHQGR�
XQ�PHGLR�GH�FRPXQLFDFLyQ�IXQGDPHQWDOPHQWH�PDVFXOLQR���
���0HWRGRORJtD�

&RPR� GDWRV� SULPDULRV�� KHPRV� DQDOL]DGR� WLWXODUHV� GH� QRWLFLDV� DSDUHFLGDV� GHVGH�
�����KDVWD������HQ�ODV�SRUWDGDV�GH�ORV�SHULyGLFRV�GH�PD\RU�GLIXVLyQ�HQ�OD�&RPXQLGDG�
9DOHQFLDQD��/DV�3URYLQFLDV��/HYDQWH��,QIRUPDFLyQ��$%&�\�(O�3DtV��HVWRV�GRV�~OWLPRV�HQ�
VXV�HGLFLRQHV�GH�OD�&RPXQLGDG�9DOHQFLDQD���6H�HPSOHy�XQD�PXHVWUD�GH�����HMHPSODUHV�
SDUD�FDGD�XQR�GH�ORV�SHULyGLFRV�VHOHFFLRQDGRV��FRQ�XQ�LQWHUYDOR�GH�FRQILDQ]D�GHO��������
\�XQ�PDUJHQ�GH�HUURU�GH�±����8QD�YH]�VHOHFFLRQDGR�HO�GtD�FRQFUHWR�D�DQDOL]DU��PHGLDQWH�
PXHVWUHR�DOHDWRULR�VLPSOH��VH�SURFHGLy�D�OD�OHFWXUD�\�FRGLILFDFLyQ�GH�ORV�WLWXODUHV�GH�ODV�
QRWLFLDV� TXH� DSDUHFtDQ� HQ� ODV� SRUWDGDV�� DSOLFDQGR� ODV� WpFQLFDV� SURSLDV� GHO� DQiOLVLV� GH�
FRQWHQLGR��

3HUR��SDUD�HVWD�FRPXQLFDFLyQ��WDPELpQ�VH�XWLOL]DQ��DXQTXH�VLQ�JUDQ�H[KDXVWLYLGDG��
GDWRV� VHFXQGDULRV�� 3RU� XQ� ODGR�� UHODWLYRV� D� OD� SUHVHQFLD� GH� ODV�PXMHUHV� HQ� SXHVWRV� GH�
UHVSRQVDELOLGDG�� WDQWR� HQ� ORV� SHULyGLFRV� FRPR� IXHUD� GH� HOORV�� SRU� HMHPSOR�� ORV� GDWRV�
                                                 
��/RV�GDWRV�TXH� VH�XWLOL]DQ� HQ�HVWD�FRPXQLFDFLyQ�KDQ�VLGR�REWHQLGRV�D�SDUWLU�GH� OD� LQYHVWLJDFLyQ�&LFORV�HVWDGtVWLFRV�\�WHQGHQFLDV�GH�RSLQLyQ�S~EOLFD�SDUD�OD�&RPXQLGDG�9DOHQFLDQD��������������8Q�DQiOLVLV�GH�ORV�PHGLRV�GH�FRPXQLFDFLyQ�HVFULWRV��ILQDQFLDGD�SRU�OD�&RQVHOOHULD�GH�&XOWXUD��(GXFDFLy�L�&LqQFLD�HQ�HO�PDUFR�GHO�3OD�9DOHQFLj�G�,QYHVWLJDFLy�&LHQWtILFD�L�'HVHQYROXSDPHQW�7HFQROzJLF��&RQYRFDWRULD�GHO�������



³5HODFLRQHV�PDWULOLQHDOHV�HQ�OD�OLWHUDWXUD�LQJOHVD´�
(67e9(=�6Di��-RVp�0DQXHO�
8QLYHUVLGDG�GH�6HYLOOD�
�

6RQ�QXPHURVRV� ORV� HVWXGLRV� DQWURSROyJLFRV�\� VRFLROyJLFRV�TXH�KDQ�GHPRVWUDGR� OD�
H[LVWHQFLD� HQ� VRFLHGDGHV� SULPLWLYDV� GH� RUJDQL]DFLRQHV� \� HVWUXFWXUDV� PDWULOLQHDOHV���
6HJ~Q� HO� SURSLR� 6LJPXQG� )UHXG�� ³HV� PX\� SUREDEOH� TXH� OD� WUDQVPLVLyQ�PDWHUQD� KD\D�
VLGR� HQ� WRGDV� SDUWHV� OD� SULPLWLYD�� UHHPSOD]DGD�PiV� WDUGH� SRU� OD� WUDQVPLVLyQ� SDWHUQD´�
��������� (Q� OD� RUJDQL]DFLyQ� GH� HVWDV� VRFLHGDGHV� SULPLWLYDV� VH� WUD]DED� OD� JHQHDORJtD� D�
SDUWLU�GH�OD�ILJXUD�IHPHQLQD�\�OD�FDEH]D�GH�IDPLOLD�HUD�OD�PDGUH��/D�SURSLD�HWLPRORJtD�GH�
OD�SDODEUD�³SDUHQV´��VHJ~Q�$JXVWtQ�%OiQTXH]�)UDLOH��QRV�UHPLWH�D�XQD�ILJXUD�IHPHQLQD��
³OD�GLRVD�GHO�,GD��PDGUH�GH�ORV�GLRVHV´���������\�WHQGUtD�VX�RULJHQ�HQ�HO�YRFDEOR�³SDULR´�
�³SDULU��GDU�D�OX]��SURGXFLU´����������/D�'LRVD�0DGUH�HQ�OD�VRFLHGDG�0HVRSRWiPLFD��OD�
FLYLOL]DFLyQ�PiV�DQWLJXD�GHO�PHGLR�2ULHQWH�HUD�TXLHQ�FRQFHGtD�OD�IHUWLOLGDG�D�OD�PXMHU��
/D�PXMHU��DGHPiV��SHUPDQHFtD�HQ�VX�SURSLD�IDPLOLD��D�OD�TXH�VH�LQFRUSRUDED�HO�HVSRVR��
TXH�SUHVWDED�VXV�VHUYLFLRV��/D�SURSLHWDULD�GH�OD�WLHUUD�HUD�OD�PXMHU�\�OD�KHUHQFLD�GHO�VXHOR�
SDVDED�GH�PDGUHV�D�KLMDV��TXH��DGHPiV�� OOHYDEDQ� ODV� ULHQGDV�GHO�KRJDU��JR]DEDQ�GH�XQ�
HOHYDGR�SUHVWLJLR�HQ�OD�VRFLHGDG�\�GLVIUXWDEDQ�GH�JUDQGHV�OLEHUWDGHV��)UDQFLVFD�0DUWtQ�
&DQR� KD� UHVXPLGR� DOJXQDV� GH� ODV� FDUDFWHUtVWLFDV� SULQFLSDOHV� GH� HVWDV� VRFLHGDGHV�
IHPHQLQDV��

/D�SHUWHQHQFLD�GH�ORV�KLMRV�\�GH�OD�FDVD�HUD�GH�OD�IDPLOLD�GH�OD�HVSRVD��<�HUDQ�ORV�
QDFLPLHQWRV�GH�KLMDV�PiV�GHVHDGRV��\D�TXH�HUD�SULPRUGLDO�SDUD�XQ�SXHEOR�GH�HVWUXFWXUD�
PDWULOLQHDO�DVHJXUDU� OD�GHVFHQGHQFLD�IHPHQLQD�\�SHUSHWXDU� OD� IDPLOLD�\�TXH� OD�KHUHQFLD�
SDVDVH� GH� ODV� PDGUHV� D� ODV� KLMDV�� $GHPiV� VH� SUHIHUtD� KLMDV� SRUTXH� DO� FDVDUODV�
LQFRUSRUDEDQ�XQ�\HUQR�TXH�WUDEDMDED�SDUD�ORV�VXHJURV�´��������
���������1R� REVWDQWH�� FRPR� KD� UHFRQRFLGR� 0DUWtQ�&DQR�� OD� PD\RUtD� GH� ODV� VRFLHGDGHV�
PDWULOLQHDOHV� IXHURQ� H[WHUPLQDGDV� VLQ� SLHGDG� ³DO� DGRSWDU� HO� FULVWLDQLVPR� R� DQWHV� GHO�
�������������������������������������������������
��9HU��SRU�HMHPSOR��ORV�FRPHQWDULRV�D�HVWH�UHVSHFWR�GH�+$:.(6��-��\�:22//(<�6����������3UHKLVWRULD�\�ORV�FRPLHQ]RV�GH�OD�FLYLOL]DFLyQ��+LVWRULD�GH�OD�+XPDQLGDG��'HVDUUROOR�&XOWXUDO�\�&LHQWtILFR��7RPR�,�%DUFHORQD��3ODQHWD��025*$1��/��+����������/D�VRFLHGDG�SULPLWLYD��0DGULG��(QGLPLyQ��%85*8,e5(��$���GLU����������+LVWRULD�GH�OD�)DPLOLD��7RPR�,��0DGULG��$OLDQ]D��&$03%(//��-����������(Q�GLiORJR�FRQ�%LOO�0R\HUV��(/�SRGHU�GHO�PLWR��%DUFHORQD��(PHFp����
�� )5(8'�� 6LJPXQG� ������������� ³7yWHP� \� 7DE~´��2EUDV� &RPSOHWDV��9RO�� ��� (QVD\RV� /;,,�/;;,9��%XHQRV�$LUHV��+\VSDPpULFD��������
��%/È148(=�)UDLOH��$XVWtQ� ��������'LFFLRQDULR�/DWLQR�(VSDxRO�(VSDxRO�/DWLQR��7RPR����%DUFHORQD��5DPyQ�6RSHQD��
��0$57Ë1�&$12�$EUHX��)UDQFLVFD��³(VWXGLR�GH�ODV�VRFLHGDGHV�PDWULOLQHDOHV��V�P��´����SiJ����'HFHPEHU�������Z\VLZ\J������KWWS���HV�JHRFLWLHV�FRP�FXOWXUDUFDLFD�VRFLHGDGHV�PDWULOLQHDOHV�KWP!���



EXGLVPR�R�FRQIXFLRQLVPR�R�HO�PDKRPHWLVPR�R� MXGDtVPR�R�VLQWRtVPR�R�FXDOTXLHU�RWUD�
LQYDVLyQ�FXOWXUDO��UHOLJLRVD�R�ILORVyILFD�TXH�ODV�REOLJDURQ�D�FDPELDU�HO�HVWDGR�GH�FRVDV��
SRU�QR�FRQWDU�FRQ� OD� VXILFLHQWH�RUJDQL]DFLyQ�TXH� OHV�SHUPLWLHUD�RSRQHU�UHVLVWHQFLD�D� OD�
FLYLOL]DFLyQ�LQYDVRUD´������
���������(Q� OD�%LEOLD� WRGDYtD�SXHGHQ�HQFRQWUDUVH� DOJXQDV� DOXVLRQHV�TXH�DSXQWDUtDQ�D� HVWD�
WUDGLFLyQ��FRPR�ODV�H[SUHVLRQHV�TXH�HQ�HO�OLEUR�GH�5XW�KDFHQ�UHIHUHQFLD�D�³OD�FDVD�GH�OD�
PDGUH´��³<�GLMR�1RHPt�D�VXV�GRV�QXHUDV��µ$QGDG��YROYHRV�FDGD�XQD�D�OD�FDVD�GH�YXHVWUD�
PDGUH��\�TXH�<DKYHK�VH�PXHVWUH�EHQpYROR�FRQ�YRVRWUDV��FRQIRUPH�D�YXHVWUD�FRQGXFWD�
FRQ� ORV�GLIXQWRV�\� FRQPLJR¶´� �5XW�������R� ³&XDQGR�/OHJy�5XW�D�FDVD�GH�VX�VXHJUD�� OH�
SUHJXQWy�pVWD�� µ¢4Xp�KD� VLGR�GH� WL�� KLMD�PtD"¶�<�HOOD� OH�FRQWy� OR�TXH�HO�KRPEUH�KDEtD�
KHFKR� SRU� HOOD�� \� DxDGLy�� µ0H� KD� GDGR�� DGHPiV�� HVWDV� VHLV� PHGLGDV� GH� FHEDGD��
GLFLpQGRPH��1R�YXHOYDV�D�FDVD�GH�WX�VXHJUD�FRQ�ODV�PDQRV�YDFtDV¶´��5XW�����������3HUR�
HO�WH[WR�EtEOLFR�FDPELD�GH�IRUPD�UDGLFDO�HO�RULJHQ�GH�OD�IHUWLOLGDG�IHPHQLQD�TXH��D�SDUWLU�
GH�HQWRQFHV��GHVFDQVD�HQ�HO�SRGHU�GH�-HKRYi��GH�WDO�IRUPD��TXH�HV�OD�YROXQWDG�GH�XQ�GLRV�
PDVFXOLQR� OD� TXH� FRQFHGH� R� SULYD� D� OD� PXMHU� GH� OD� SRVLELOLGDG� GH� VHU� PDGUHV�� (VWH�
FDPELR�DIHFWD�GH�IRUPD�UDGLFDO�D�OD�SRVLFLyQ�GH�OD�PXMHU�HQ�OD�VRFLHGDG��GH�IRUPD�TXH��
FRPR� KD� UHFRQRFLGR� $QQD� *ROGPDQ�$PLUDY�� ³(O� PXQGR� GH� ODV� PXMHUHV� EtEOLFDV� VH�
FHQWUD�FRPSOHWDPHQWH�HQ�OD�QHFHVLGDG�GH�SURGXFLU�GHVFHQGLHQWHV�YDURQHV��6H�UHILHUH�FRQ�
JUDQ�GHWDOOH�DO�QDFLPLHQWR�GH�KLMRV�� VH�GHVFULEH�PHWLFXORVDPHQWH�HO�iUERO�JHQHDOyJLFR��
3HUR�ODV�PXMHUHV�TXH�GDQ�D�OX]�HVWRV�KLMRV�QR�KDQ�WHQLGR�XQ�QDFLPLHQWR�SURSLR´�����������
*ROGPDQ�$PLUDY�SRQH�FRPR�HMHPSOR�HO�FDVR�GH�6DUDK��TXLHQ�³FRPR�OD�PD\RUtD�GH�ODV�
PXMHUHV� EtEOLFDV�� OOHJD� D� OD� H[LVWHQFLD� UHSHQWLQDPHQWH�� FXDQGR� $EUDKDP� µWRPD¶� XQD�
PXMHU��*HQ��������´���������
���������(Q�ODV�VRFLHGDGHV�SDWULDUFDOHV�VH�KD�VHJXLGR�LGHQWLILFDQGR�\�UHODFLRQDGR�OD�ILJXUD�
IHPHQLQD� FRQ� OD� PDWHUQLGDG�� DXQTXH� VX� SRVLFLyQ� HQ� HVWDV� VRFLHGDGHV� KD\D� FDPELDGR�
UDGLFDOPHQWH��(Q� OD� LQWURGXFFLyQ�DO� OLEUR�)LJXUDV�GH� OD�PDGUH�� OD�HGLWRUD�GHO�YROXPHQ��
6LOYLD�7XEHUW��KD�VHxDODGR�TXH�³/D�PD\RU�SDUWH�GH�ODV�FXOWXUDV��HQ�OD�PHGLGD�HQ�TXH�VH�
WUDWD� GH� RUJDQL]DFLRQHV� SDWULDUFDOHV�� LGHQWLILFDQ� OD� IHPLQLGDG� FRQ� OD� PDWHUQLGDG´��
HVSHFLILFDQGR�DGHPiV�TXH�³1R�VH�WUDWD�GH�XQD�OHJDOLGDG�H[SOtFLWD�VLQR�GH�XQ�FRQMXQWR�GH�
HVWUDWHJLDV� \� SUiFWLFDV� GLVFXUVLYDV� TXH�� DO� GHILQLU� OD� IHPLQLGDG�� OD� FRQVWUX\HQ� \� OD�

�������������������������������������������������
�� *2/'0$1�$0,5$9�� $QQD� �������� ³µ0LUD�� <DKYHK� PH� KD� KHFKR� HVWpULO¶´�� 6LOYLD� 7XEHUW� �HG����)LJXUDV�GH�OD�PDGUH��0DGULG��&iWHGUD��SiJV���������



OLPLWDQ�� GH� PDQHUD� WDO� TXH� OD� PXMHU� GHVDSDUHFH� WUDV� VX� IXQFLyQ� PDWHUQD�� TXH� TXHGD�
FRQILJXUDGD�FRPR�VX�LGHDO´��������
���������6H�SXHGH�FRQVWDWDU�IiFLOPHQWH�HQ�OD�KLVWRULD�GH�OD�OLWHUDWXUD�LQJOHVD�TXH�HO�HVWDGLR�
GH�OD�KLVWRULD�GH�OD�PXMHU�TXH�PiV�LQWHUHVy�GXUDQWH�PXFKR�WLHPSR�D�ORV�HVFULWRUHV�\�D�ODV�
HVFULWRUDV�HV�HO�TXH�FRPSUHQGH�HO�WLHPSR�TXH�DEDUFD�GHVGH�VX�LQFLSLHQWH�MXYHQWXG�KDVWD�
HO�PRPHQWR� HQ� HO� TXH� HQFXHQWUD� XQD�SDUHMD� \� FRQWUDH�PDWULPRQLR��/DV� QDUUDFLRQHV� VH�
FHQWUDQ�HVSHFLDOPHQWH�HQ�DQDOL]DU�HO�FDUiFWHU�GH�ODV�MyYHQHV��VXV�YLUWXGHV�\�GHIHFWRV��ODV�
SRVLELOLGDGHV� \� ORV� OtPLWHV� TXH� OD� VRFLHGDG� OHV� RIUHFH� \� OHV� LPSRQH�� HWF�� (O� ILQ�� HQ� OD�
PD\RUtD�GH�ORV�FDVRV��HUD�FODUDPHQWH�GLGiFWLFR�\�PRUDOL]DGRU��VH�WUDWDED�GH�PRVWUDU�ORV�
SHOLJURV�GH�XQD�FRQGXFWD�LQDSURSLDGD�\�ODV�UHFRPSHQVDV�FDVL�VLHPSUH�XQ�PDWULPRQLR�
DGHFXDGR� \� IHOL]� GH� XQ� FRPSRUWDPLHQWR� GHFRURVR�� eVWD� HV� OD� KLVWRULD� GH� OD� ILJXUD�
IHPHQLQD�TXH�VH�SUHVHQWD�HQ�PXFKDV�QRYHODV��SRU�HMHPSOR��GH�ORV�VLJORV�;9,,,�\�;,;��
ODV�FXDOHV�VH�FHQWUDQ�HQ�ORV�DxRV�TXH�WUDQVFXUUHQ�HQWUH�OD�SUHVHQWDFLyQ�GH�ODV�PLVPDV�HQ�
VRFLHGDG�KDVWD�HO�PRPHQWR�HQ�TXH�HQFXHQWUDQ�XQD�SDUHMD�FRQ�OD�TXH�FDVDUVH�\�GDQ�D�OX]��
<�HVWR�RFXUUH�LQFOXVR�HQ�ORV�FDVRV�GH�QRYHODV�HVFULWDV�SRU�PXMHUHV��FRPR�REVHUYDUHPRV�
VL� WHQHPRV�HQ�FXHQWD� OD� OODPDGD�³/RVW�*HQHUDWLRQ´��TXH�LQFOX\H�QRPEUHV�GH�HVFULWRUDV�
FRPR�ORV�GH�(OL]D�+D\ZRRG��/DG\��0DU\��+DPLOWRQ��&KDUORWWH�/HQQR[��0DU\�%UXQWRQ��
(OL]DEHWK�,QFKEDOG��0DULD�(GJHZRUWK��)DQQ\�%XUQH\��/DG\�0RUJDQ��HWF��������
���������(V� HVSHFLDOPHQWH� VRUSUHQGHQWH�� VLQ� HPEDUJR�� TXH� HQ� LQILQLGDG� GH� WH[WRV� GH� ORV�
VLJORV� ;9,,,� \� ;,;� VH� UHSUHVHQWH� D� HVWDV� SURWDJRQLVWDV� DOHMDGDV� R� SULYDGDV� GH� OD�
SURWHFFLyQ�\�GH�OD�KLVWRULD�GH�OD�ILJXUD�PDWHUQD�D�OD�TXH�D�SHQDV�Vt�VH�DOXGH��/D�PDGUH�R�
ELHQ�KD�PXHUWR�IUHFXHQWHPHQWH�HQ�HO�PLVPR�PRPHQWR�GH�GDU�D�OX]��R�SHUPDQHFH�HQ�
HO� KRJDU� GHO� TXH� OD� MRYHQ�KD� WHQLGR�TXH� DOHMDUVH� SRU�PRWLYRV� HFRQyPLFRV� R� VRFLDOHV���
,QFOXVR�HQ�DTXHOORV�FDVRV�HQ�ORV�TXH�OD�PDGUH�HV�PHQFLRQDGD��VX�SDSHO�\�UHOHYDQFLD�HQ�HO�
GHVDUUROOR� \� GHVWLQR� GH� ORV� KLMRV� HV� SUiFWLFDPHQWH� QXOR� �SHQVHPRV� SRU� HMHPSOR� HQ� OD�
QRYHOD�GH�-DQH�$XVWHQ��6HQVH�DQG�6HQVLELOLW\���������/D�PDGUH�VXHOH�DSDUHFHU�UHWUDWDGD�
FRPR�XQ�VHU�GpELO��ULGtFXOR�H�LQVHJXUR���
�������������������������������������������������
��78%(57��6LOYLD��,QWURGXFFLyQ���������)LJXUDV�GH�OD�PDGUH��0DGULG��&iWHGUD��SiJV��������
��8Q�KHFKR�TXH�VH�H[SOLFDUtD�KLVWyULFDPHQWH�VL�WHQHPRV�HQ�FXHQWD�ODV�HVFDVDV�H[SHFWDWLYDV�GH�YLGD�SDUD�OD�PXMHU� WUDV� VXIULU� XQ�SDUWR�� �9pDVH�:2//6721(&5$)7��0DU\� ��������$�9LQGLFDWLRQ�RI� WKH�5LJKWV�RI�:RPDQ���
��/DV�PDGUHV�SURWDJRQLVWDV�GH�HVWDV�QRYHODV��R�ELHQ�KDQ�PXHUWR��FRPR�HQ�0LVV�%HWV\�7KRXJKWOHVV��(OL]D�+D\ZRRG���������7KH�)HPDOH�4XL[RWH�RU�WKH�$GYHQWXUHV�RI�$UDEHOOD��&KDUORWWH�/HQQR[���������7KH�:LOG�,ULVK�*LUO��/DG\�0RUJDQ���������'LVFLSOLQH��0DU\�%UXQWRQ���������(PPD��-DQH�$XVWHQ���������-DQH�(\UH�\�9LOOHWWH��&KDUORWWH�%URQWs�������\�������R�:XWKHULQJ�+HLJKWV��(PLO\�%URQWs���������R��FRPR�HQ�HO�FDVR�GH� &DPLOOD� RU� WKH� 3LFWXUH� RI� <RXWK� �)DQQ\� %XUQH\�� ������ \� 0DQVILHOG� 3DUN� �-DQH� $XVWHQ�� �������SHUPDQHFHQ� HQ� HO� KRJDU� SDWHUQR� GHO� TXH� OD� KLMD� KD� WHQLGR� TXH� DXVHQWDUVH� SRU� PRWLYRV� HFRQyPLFRV� \�VRFLDOHV���



���������6H� SRGUtD� GHFLU�� SRU� WDQWR�� TXH� ODV� PDGUHV� VRQ� ODV� JUDQGHV� GHVFRQRFLGDV�� \� VXV�
KLVWRULDV�� HQ� OD� LQPHQVD� PD\RUtD� GH� ORV� FDVRV�� VRQ� REYLDGDV� HQ� ODV� QDUUDFLRQHV�� (Q�
FRQVHFXHQFLD�� OD� LQIOXHQFLD� GH� OD� ILJXUD� PDWHUQD� HQ� HO� SURFHVR� GH� HGXFDFLyQ� GH� OD�
SURWDJRQLVWD�� WHPD� TXH� FHQWUD� OD� QDUUDFLyQ�� HV� SUiFWLFDPHQWH� QXOD�� <� DTXt� QRV�
HQFRQWUDPRV�FRQ�XQD�JUDQ�SDUDGRMD��\D�TXH�HO�pQIDVLV�TXH�VH�SRQH�HQ�OD�LPSRUWDQFLD�GH�
XQD�FRUUHFWD�HGXFDFLyQ��XQ�FRPSRUWDPLHQWR�GHFRURVR�\�XQD�PRUDO�LPSROXWD��VH�RULHQWD��
SUHFLVDPHQWH��KDFLD�HO�SDSHO�TXH�ODV�MyYHQHV�SURWDJRQLVWDV�KDEUiQ�GH�GHVHPSHxDU�FRPR�
PDGUHV�\�HVSRVDV�\�TXH��VLQ�HPEDUJR��QR�VH�SUHFLVD�QL�VH�UHODWD��(V�FRPR�VL�VX�LGHQWLGDG�
VH�HVIXPDUD�HQ�HO�PRPHQWR�HQ�HO�TXH�HQWUDQ�D�IRUPDU�SDUWH�GH�OD�LQVWLWXFLyQ�PDWULPRQLDO�
\��VREUH�WRGR��HQ�HO�LQVWDQWH�HQ�HO�TXH�GDQ�D�OX]�XQ�QXHYR�VHU����
���������$� SULQFLSLRV� GHO� VLJOR�;;� VH� GHWHFWD� HQ� OD� OLWHUDWXUD� LQJOHVD� XQ� FDPELR�QRWRULR��
HVSHFLDOPHQWH�HQ�ODV�REUDV�HVFULWDV�SRU�PXMHUHV��SHUR�WDPELpQ�SRU�ILJXUDV�PDVFXOLQDV�GH�
OD�WDOOD�GH�'��+��/DZUHQFH�R�-DPHV�-R\FH���
���������(Q�VX�OLEUR�$PRU�\�/LWHUDWXUD���������$UiQ]D]X�8VDQGL]DJD�KD�VHxDODGR�TXH���

�
'H�PDQHUD�FDVL�XQiQLPH��GHVGH�SULQFLSLRV�GH�VLJOR��ODV�HVFULWRUDV�VH�KDFHQ�FRQVFLHQWHV�GH�OD� UHODFLyQ� PDWHUQD�� GH� OD� LPSRUWDQFLD� GH� VX� H[SHULHQFLD� GH� KLMDV�� GH� ODV� WHQVLRQHV�LQHYLWDEOHV� TXH� D�PHQXGR� VH� FUHDQ� D� UDt]�GH� OD�QHFHVLGDG�GH� ODV�PXMHUHV� FRQ�YRFDFLyQ�DUWtVWLFD� GH� UHFKD]DU� ORV�PRGHORV�PDWHUQRV�� \� SRFR� D� SRFR� HPSLH]DQ� D� VHU�PXFKDV� ODV�HVFULWRUDV� TXH� UHVHUYDQ� SDODEUDV� D� VXV� PDGUHV�� SDODEUDV� FDGD� YH]� PiV� GHWHUPLQDQWHV����������

���������
�8VDQGL]DJD�DUJXPHQWD�OD�PLUDGD�KDFLD�HO�GHVHR�GH�ODV�HVFULWRUDV�GH�FRPXQLFDU�OD�

FHQWUDOLGDG�GH� OD�PDGUH�� GH� UHYLYLU� HO�PLVWHULR� GH� OD� LGHQWLGDG�PDWHUQD� \� UHFXSHUDU� VX�
LPDJHQ�\�VX�FXOWXUD��D�SDUWLU�GH�ORV�UHFLHQWHV�GHVFXEULPLHQWRV�GHO�SVLFRDQiOLVLV�OLGHUDGRV�
SRU� HO� SVLFRDQDOLVWD� DOHPiQ� 6LJPXQG� )UHXG�� 3DUWLHQGR� GH� OD� QRFLyQ� GH� FXOWXUD� SUH�
HGtSLFD�PDWHUQD��VH�FRPSUHQGH�TXH�HVWH�GHVHR�³LQFLGH�GH�PDQHUD�GLIHUHQWH�HQ�HO�FDVR�GH�
OD� QLxD� TXH� QR� QHFHVLWD� GHVYLQFXODUVH� WDQ� YLROHQWDPHQWH� FRPR� HO� YDUyQ� GHO� iPELWR�
�������������������������������������������������
��(VWD�FLUFXQVWDQFLD�SRGUtD�H[SOLFDU��KDVWD�FLHUWR�SXQWR��HO�UHFKD]R�TXH�6LPRQH�GH�%HDXYRLU�H[SUHVDED�HQ�VX� REUD�� (O� VHJXQGR� VH[R� �������� KDFLD� OD� JHVWDFLyQ� \� OD� PDWHUQLGDG� TXH� GHVFULEtD� FRPR� ³XQ� GUDPD�UHSUHVHQWDGR�GHQWUR�GH�OD�PXMHU��/R�H[SHULPHQWD��DO�PLVPR�WLHPSR��FRPR�XQ�HQULTXHFLPLHQWR�\�FRPR�XQ�SHUMXLFLR��HO�IHWR�HV�SDUWH�GH�VX�FXHUSR�\�HV�XQ�SDUiVLWR�TXH�VH�DOLPHQWD�GH�pO��OR�SRVHH�\�HV�SRVHtGD�SRU�pO��UHSUHVHQWD�HO� IXWXUR�\��DO� OOHYDUOR��HOOD�VH�VLHQWH� WDQ�YDVWD�FRPR�HO�PXQGR��SHUR�HVWD�PLVPD�RSXOHQFLD�OD�DQLTXLOD��VLHQWH�TXH�HOOD�PLVPD�\D�QR�HV�QDGD´��FLW��HQ�=HULOOL�������/LQGD�0��*��=HULOOL��HQ�VX�HVWXGLR�³8Q�SURFHVR�VLQ�VXMHWR��6LPRQH�GH�%HDXYRLU�\�-XOLD�.ULVWHYD��VREUH�OD�PDWHUQLGDG´��QRV�H[SOLFD�FyPR�³HO�IHWR�GH�%HDXYRLU� HV� XQ� LQYDVRU� H[WUDxR� TXH� OH� URED� D� OD�PXMHU� VX� LQGLYLGXDOLGDG�� µOD� HVSHFLH� VH� LQVWDOD¶�� VH�DSURSLD�GHO�FXHUSR�GH� OD�PXMHU�>���@�/D�SURVD�GH�%HDXYRLU�IRUPXOD�QDGD�PHQRV�TXH�XQD�JXHUUD�HQWUH�ORV�LQWHUHVHV�GH� OD� HVSHFLH� \� ORV�GH�XQD�PXMHU� LQGLYLGXDO´� �������=(5,//,��0��*�� ��������³8Q�SURFHVR�VLQ�VXMHWR��6LPRQH�GH�%HDXYRLU� \� -XOLD�.ULVWHYD�� VREUH� OD�PDWHUQLGDG´��)LJXUDV�GH� OD�0DGUH��7XEHUW� �HG����0DGULG��&iWHGUD��SiJV�����������
���86$1',=$*$��$UDQ]D]X���������$PRU�\�OLWHUDWXUD��/D�E~VTXHGD�OLWHUDULD�GH�OD�LGHQWLGDG�IHPHQLQD���%DUFHORQD��3URPRFLRQHV�\�3XEOLFDFLRQHV�8QLYHUVLWDULDV��



PDWHUQR�\D�TXH�QR�VLHQWH�FRPR�pO�HO�PLHGR�D�OD�FDVWUDFLyQ´��8VDQGL]DJD�PHQFLRQD�DTXt�
D�1DQF\�&KRGRURY��TXLHQ�GHVWDFy�³OD�FRQWLQXLGDG�\�OD�DUPRQtD�SVtTXLFD�\�OLQJ�tVWLFD�HQ�
OD�UHODFLyQ�FRQ�OD�PDGUH�HQ�HO�SURFHVR�GH�IRUPDFLyQ�GH�OD�LGHQWLGDG�GH�OD�QLxD´��������
���������8VDQGL]DJD�KD�PHQFLRQDGR�D�XQD�VHULH�GH�HVFULWRUDV�TXH�KDQ�SXHVWR�HQ�VXV�REUDV�
XQ�pQIDVLV�HVSHFLDO�HQ�OD�FXOWXUD�PDWHUQD�\�OD�KHUHQFLD�TXH�pVWD�OHV�KD�SURSRUFLRQDGR��HV�
HO� FDVR� GH� 9LUJLQLD� :RROI�� 0DXUHHQ� 'XII\�� 7KDW¶V� +RZ� ,W� :DV� �������� 0DUJDUHW�
$WZRRG��6XUIDFLQJ���������$OLFH�:DONHU��,Q�6HDUFK�RI�2XU�0RWKHU¶V�*DUGHQ���������OD�
FUyQLFD�IDPLOLDU�TXH�5HEHFD�:HVW�SXEOLFy�HQ�������HWF���

3HUR� FRQVLGHUR� TXH� QR� SRGHPRV� QL� GHEHPRV� ROYLGDU� TXH� WDPELpQ� PXFKRV�
HVFULWRUHV�GH�SULQFLSLRV�GHO�VLJOR�;;�VH�FHQWUDURQ�HQ�OD�ILJXUD�\�OD�KLVWRULD�GH�OD�PDGUH��
GH� VXV� PDGUHV�� WDO� \� FRPR� DSDUHFH� UHIOHMDGR� HQ� VXV� WH[WRV�� 3RU� SRQHU� GRV� HMHPSORV��
UHFRUGDUp� ODV�ILJXUDV�GH�'�+��/DZUHQFH�\�GH�-DPHV�-R\FH�� �(Q�VXV�REUDV�GH�ILFFLyQ�VH�
GHWHFWD�XQ�FODUR�HOHPHQWR�DXWRELRJUiILFR�HQ�HO�FXDO�QR�VH�H[FOX\H�OD�ILJXUD�PDWHUQD��VLQR�
TXH�OD�UHOHYDQFLD�GH�OD�PLVPD�HQ�OD�HYROXFLyQ�\�HO�GHVDUUROOR�GHO�KLMR�DSDUHFH�GH�IRUPD�
QtWLGD�� 7DQWR� HQ� 7KH� 5DLQERZ� ������� � FRPR� HQ� 6RQV� DQG� /RYHUV� ������� GH� '�� +��
/DZUHQFH��VH�DSUHFLD�HO�LPSDFWR�TXH�OD�ILJXUD�GH�OD�PDGUH�\�OD�KLVWRULD�GH�pVWD�KD�WHQLGR�
HQ� HO� MRYHQ� HVFULWRU�� /DZUHQFH� GHGLFD� EXHQD� SDUWH� GH� VX� QDUUDFLyQ� DO� GHVWLQR� GH� XQD�
PXMHU�FRQ�XQD�VHULH�GH�LQTXLHWXGHV�\�DVSLUDFLRQHV�LQWHOHFWXDOHV�\�URPiQWLFDV�TXH�VH�KDQ�
YLVWR� IUXVWUDGDV�D�UDt]�GHO�PDWULPRQLR�\�GH� ORV�VDFULILFLRV�\� ODV� OLPLWDFLRQHV� LPSXHVWDV�
SRU� OD� PDWHUQLGDG�� 7DQWR� /DZUHQFH� FRPR� -R\FH� pVWH� XOWLPR� HQ� KLVWRULDV�
SHUWHQHFLHQWHV� D� 'XEOLQHUV� ������� FRPR� ³(YHOLQH´�� ³$� 0RWKHU´� R� ³7KH� %RDUGLQJ�
+RXVH´�� \� HQ� VXV� QRYHODV�$�3RUWUDLW� RI� WKH� $UWLVW� DV� D� <RXQJ�0DQ� ������� \�8O\VVHV�
������� � UHFXSHUDQ� OD� KHUHQFLD� PDWHUQD� TXH� UHWUDWDQ� D� OD� YH]� FRQ� WHUQXUD�� SRU� OD�
SURWHFFLyQ� TXH� OHV� GLVSHQVy�� \� FRQ� FLHUWR� WHPRU� D� OD� WUDGLFLyQ� TXH� UHSUHVHQWD� \� D� ORV�
UtJLGRV�SUHVXSXHVWRV�TXH�HVWD�KHUHQFLD�OHV�LPSRQH��6WHSKHQ�'HGDOXV��HO�SURWDJRQLVWD�GH�
8O\VVHV�� DSHQDGR� SRU� OD�PXHUWH� GH� OD�PDGUH�� UHFXHUGD�� HQ� HO� HSLVRGLR� GH� ³7HOpPDFR´��
XQD�VHULH�GH�REMHWRV�TXH�DOXGHQ�D�OD�MXYHQWXG�\�D�OD�KLVWRULD�GH�VX�PDGUH���

�+HU�VHFUHWV��ROG�IHDWKHU�IDQV��WDVVOHG�GDQFHFDUGV��SRZGHUHG�ZLWK�PXVN��D�JDXG�RI�DPEHU�EHDGV�LQ�KHU�ORFNHG�GUDZHU��$�ELUGFDJH�KXQJ�LQ�WKH�VXQQ\�ZLQGRZ�RI�KHU�KRXVH�ZKHQ�VKH�ZDV�D�JLUO��>«@�)ROGHG�DZD\�LQ�WKH�PHPRU\�RI�QDWXUH�ZLWK�KHU�WR\V��0HPRULHV�EHVHW�KLV�EURRGLQJ� EUDLQ��+HU� JODVV� RI�ZDWHU� IURP� WKH� NLWFKHQ� WDS�ZKHQ� VKH� KDG� DSSURDFKHG� WKH�VDFUDPHQW��$�FRUHG�DSSOH��ILOOHG�ZLWK�EURZQ�VXJDU��URDVWLQJ�IRU�KHU�DW�WKH�KRE�RQ�D�GDUN�DXWXPQ�HYHQLQJ��+HU�VKDSHO\�ILQJHUQDLOV�UHGGHQHG�E\�WKH�EORRG�RI�VTXDVKHG�OLFH�IURP�WKH�FKLOGUHQ¶V�VKLUWV�����



����,Q� D� GUHDP�� VLOHQWO\�� VKH� KDG� FRPH� WR� KLP�� KHU� ZDVWHG� ERG\� ZLWKLQ� LWV� ORRVH�JUDYHFORWKHV� JLYLQJ�RII� DQ�RGRXU�RI�ZD[�DQG� URVHZRRG��KHU�EUHDWK�EHQW�RYHU�KLP�ZLWK�PXWH�VHFUHW�ZRUGV��D�IDLQW�RGRXU�RI�ZHWWHG�DVKHV���������
���������� <�DXQTXH�6WHSKHQ� LQWHQWDUi�SRU� WRGRV�ORV�PHGLRV�OLEHUDUVH�GHO�IDQWDVPD�PDWHUQR�
TXH�OH�UHFULPLQD�VX�DOHMDPLHQWR�GH�ODV�GRFWULQDV�UHOLJLRVDV�HQ�ODV�TXH�KD�VLGR�HGXFDGR��
HVWR�QR�LPSHGLUi�TXH�HO�MRYHQ�UHFRQR]FD�GHILQLWLYDPHQWH�HQ�HO�HSLVRGLR�FRQRFLGR�FRPR�
³(VFLOD�\�&DULEGLV´�TXH��³)DWKHUKRRG��LQ�WKH�VHQVH�RI�FRQVFLRXV�EHJHWWLQJ��LV�XQNQRZQ�
WR� PDQ�� ,W� LV� D� P\VWLFDO� HVWDWH�� DQ� DSRVWROLF� VXFFHVVLRQ�� IURP� RQO\� EHJHWWHU� WR� RQO\�
EHJRWWHQ�� >«@� 8SRQ� LQFHUWLWXGH�� XSRQ� XQOLNHOLKRRG�� $PRU� PDWULV�� VXEMHFWLYH� DQG�
REMHFWLYH�JHQLWLYH��PD\�EH�WKH�RQO\�WUXH�WKLQJ�LQ�OLIH��3DWHUQLW\�PD\�EH�D�OHJDO�ILFWLRQ´�
���������
���������(Q�HO�FDVR�GH�ODV�PXMHUHV�HVFULWRUDV��FRPR�VHxDOiEDPRV��VH�GHWHFWD�XQ�GHVHR�PiV�
DJXGR�� VL� FDEH�� GH� UHFXSHUDU� OD� ILJXUD� PDWHUQD�� DXQTXH� QR� QHFHVDULDPHQWH� SDUD�
LGHQWLILFDUVH�FRQ�HOOD�VLQR��HQ�RFDVLRQHV��SDUD�GHVOLQGDUVH�GH�OD�PLVPD�\�GH�ORV�SUHMXLFLRV�
\�WUDGLFLRQHV�D�HOOD�DVRFLDGRV��9HDPRV�ORV�HMHPSORV�GH�GRV�HVFULWRUDV�GHO�VLJOR�;;�TXH�
DGRSWDURQ�GRV�SRVWXUDV�GLVWLQWDV� FRQ� UHVSHFWR�D� OD�KHUHQFLD�GH� OD� ILJXUD�PDWHUQD�� WDO�\�
FRPR� DSDUHFH� HQ� VXV� HVFULWRV��6H� WUDWD� GH�9LUJLQLD�:RROI� \�GH�'RULV�/HVVLQJ��$PEDV�
PXHVWUDQ�XQ�LQWHUpV�HVSHFLDO�SRU�UHFXSHUDU�OD�KLVWRULD�GH�OD�PDGUH��DXQTXH�FRQ�GLVWLQWRV�
ILQHV��9LUJLQLD�:RROI��FX\D�PDGUH�PXULy�VLHQGR�HOOD�PX\�MRYHQ��ODPHQWD�HQ�UHLWHUDGDV�
RFDVLRQHV�ORV�SRFRV�UHFXHUGRV�TXH�OH�TXHGDQ���

�4Xp�PH]FRODQ]D�GH�FRVDV�UHFXHUGR��VL�GHMR�PL�PHQWH�FRUUHU��VREUH�PL�PDGUH��SHUR�WRGDV�VRQ�GH�HOOD�HQ�FRPSDxtD��GH�HOOD�URGHDGD��GH�HOOD�JHQHUDOL]DGD��GLVSHUVD��RPQLSUHVHQWH��GH�HOOD�FRPR�FUHDGRUD�GH�HVH�PXQGR�IHOL]�WDQ�OOHQR�GH�JHQWH�TXH�JLUDED�FRQ�WDQWD�DOHJUtD�HQ�HO�FHQWUR�GH�PL�QLxH]�>���@�¢$FDVR�SXHGR�UHFRUGDU�KDEHU�HVWDGR�FRQ�HOOD�VROD�GXUDQWH�PiV�TXH�XQRV�SRFRV�PLQXWRV"���������
�������������������������������������������������
���-2<&(��-DPHV���������8O\VVHV��7KH������7H[W�� �-HUL�-RKQVRQ��HG����2[IRUG��2[IRUG�8QLYHUVLW\�3UHVV��³6XV�VHFUHWRV��YLHMRV�DEDQLFRV�GH�SOXPDV��FDUQpV�GH�EDLOH�FRQ�ERUODV��HPSROYDGRV�FRQ�DOPL]FOH��XQ�GLMH�GH�FXHQWDV�GH�iPEDU�HQ�VX�FDMyQ�DFHUURMDGR��8QD�MDXOD�FROJDED�GH�OD�YHQWDQD�VROHDGD�GH�VX�FDVD�FXDQGR�HUD�QLxD�� >���@�*XDUGDGR�HQ�HO� UHFXHUGR�GH� OD�QDWXUDOH]D�FRQ�VXV� MXJXHWHV�GH�QLxD��/RV� UHFXHUGRV�DVHGLDQ�VX�PHQWH�FDYLODQWH��(O�YDVR�GH�DJXD�GHO�JULIR�GH�OD�FRFLQD�FXDQGR�KXER�UHFLELGR�HO�VDFUDPHQWR��8QD�PDQ]DQD�GHVFDUR]DGD��UHOOHQD�GH�D]~FDU�PRUHQR��DViQGRVH�SDUD�HOOD�HQ�OD�KRUQLOOD�HQ�XQ�DSDJDGR�DWDUGHFHU�RWRxDO��/DV�XxDV�SHUIHFWDV�HQURMHFLGDV�FRQ�OD�VDQJUH�GH�SLRMRV�DSODVWDGRV�GH�ODV�FDPLVDV�GH�ORV�QLxRV��(Q�VXHxRV��VLOHQFLRVDPHQWH��VH�OH�KDEtD�DSDUHFLGR��HO�FXHUSR�FRQVXPLGR�HQ�XQD�PRUWDMD�KROJDGD��GHVSLGLHQGR�RORU�D�FHUD�\�SDOR�GH�URVD��VX�DOLHQWR��SRVDGR�VREUH�pO�FRQ�SDODEUDV�PXGDV�HQLJPiWLFDV��XQ�WHQXH�RORU�D�FHQL]DV�PRMDGDV´��-2<&(��-DPHV���������8OLVHV��7UDG��)UDQFLVFR�*DUFtD�7RUWRVD�\�0DUtD�/XLVD�9HQJDV��0DGULG��&iWHGUD��SiJ������
���³/D�SDWHUQLGDG��HQ�HO�VHQWLGR�GH�IHFXQGDFLyQ�FRQVFLHQWH��HV�GHVFRQRFLGD�SDUD�HO�KRPEUH��(V�XQ�HVWDGR�PtVWLFR��GHVFHQGHQFLD�DSRVWyOLFD��GHO�~QLFR�HQJHQGUDGRU�DO�HQJHQGUDGR�~QLFR��>���@�6REUH�OD�LQFHUWLGXPEUH��VREUH�OD�LPSUREDELOLGDG��$PRU�PDWULV��JHQLWLYR�VXEMHWLYR�\�REMHWLYR��SXHGH�VHU�OD�~QLFD�YHUGDG�HQ�OD�YLGD��/D�SDWHUQLGDG�SXGLHUD�VHU�XQD�ILFFLyQ�OHJDO��¢TXLpQ�HV�HO�SDGUH�GH�FXDOTXLHU�KLMR�TXH�FXDOTXLHU�KLMR�GHED�DPDUOH�R�pO�D�FXDOTXLHU�KLMR"´�,EtGHP��SiJ�������
���(VWKHU�6iQFKH]�3DUGR�*RQ]iOH]�FLWD�\�WUDGXFH�HVWH�SDVDMH�GHO�HQVD\R�³$�6NHWFK�RI�WKH�3DVW´�LQFOXLGR�HQ�0RPHQWV�RI�%HLQJ�GH�9LUJLQLD�:RROI��SHUR� OD�HVFULWRUD� WDPELpQ� WUDWy�HO� WHPD�GH� OD�KHUHQFLD�PDWHUQD�HQ�



�����
�<�:RROI�KDFH�H[WHQVLYR�HVWH�ODPHQWR�SHUVRQDO�\�SULYDGR��D�OD�KLVWRULD�GH�OD�PXMHU��

XQ� ODPHQWR� HYLGHQWH� HQ� HO� FDVR� GH� ODV� DUWLVWDV� \� HVFULWRUDV� GHO� VLJOR�;,;�� WDO� \� FRPR�
H[SOLFD�HQ�$�5RRP�RI�2QH¶V�2ZQ���������TXLHQHV�KDQ�VLGR�SULYDGDV�GH�XQD�KHUHQFLD�\�
XQD� WUDGLFLyQ� IHPHQLQDV� HQ� ODV� TXH� EHEHU� \� FRQ� UHVSHFWR� D� ODV� FXDOHV� LGHQWLILFDUVH� \�
SRVLFLRQDUVH���

�%XW�ZKDWHYHU�HIIHFW�GLVFRXUDJHPHQW�DQG�FULWLFLVP�KDG�XSRQ�WKHLU�ZULWLQJ�DQG�,�EHOLHYH�
WKDW� WKH\� KDG� D� YHU\� JUHDW� HIIHFW� WKDW� ZDV� XQLPSRUWDQW� FRPSDUHG� ZLWK� WKH� RWKHU�
GLIILFXOW\�ZKLFK�IDFHG�WKHP�>���@�ZKHQ�WKH\�FDPH�WR�VHW�WKHLU�WKRXJKWV�RQ�SDSHU�WKDW�LV�
WKDW�WKH\�KDG�QR�WUDGLWLRQ�EHKLQG�WKHP��RU�RQH�VR�VKRUW�DQG�SDUWLDO�WKDW�LW�ZDV�RI�OLWWOH�KHOS��)RU�ZH�WKLQN�EDFN�WKURXJK�RXU�PRWKHUV�LI�ZH�DUH�ZRPHQ�����������

���������� 9LUJLQLD�:RROI�GHGLFy�EXHQD�SDUWH�GH�VXV�HVIXHU]RV�D�UHLYLQGLFDU�ODV�ILJXUDV�GH�VXV�
DQWHSDVDGDV�HVFULWRUDV��HQ�EXVFD�GH�XQ�OHQJXDMH�\�XQD�LGHQWLGDG�SURSLDV��GHQXQFLDQGR�OD�
SRFD�DWHQFLyQ�TXH�KDVWD�HO�PRPHQWR�VH�OHV�KDEtD�SUHVWDGR��$Vt��HQ�³0HQ�DQG�:RPHQ´��
UHVHxD�GH�OD�REUD�GH�/pRQLH�9LOODUG��/D�)HPPH�DQJODLVH�DX�;,;H�VLqFOH�HW�VRQ�HYROXWLRQ�
G¶DSUqV� OH� URPDQ�DQJODLV�FRQWHPSRUDLQ� �+HQU\�'LGLHU���������SXEOLFDGD�HQ�HO�³7LPHV�
/LWHUDU\� 6XSSOHPHQW´� HO� ��� GH� PDU]R� GH� ������ PDQLIHVWDED�� ³,W� KDV� EHHQ� FRPPRQ�
NQRZOHGJH� IRU� DJHV� WKDW� ZRPHQ� H[LVW�� EHDU� FKLOGUHQ�� KDYH� QR� EHDUGV� DQG� VHOGRP� JR�
EDOG��EXW�VDYH� LQ� WKHVH�UHVSHFWV��DQG� LQ�RWKHUV�ZKHUH� WKH\�DUH�VDLG�WR�EH�LGHQWLFDO�ZLWK�
PHQ��ZH� NQRZ� OLWWOH� RI� WKHP� DQG� KDYH� OLWWOH� VRXQG� HYLGHQFH� XSRQ�ZKLFK� WR� EDVH� RXU�
FRQFOXVLRQV´� �������� <� HQ� HVWH� PLVPR� HQVD\R� ODPHQWDED� TXH� ODV� SURWDJRQLVWDV� PiV�
IDPRVDV�GH�ODV�QRYHODV�GHO�VLJOR�GLHFLQXHYH�UHVSRQGLHUDQ�D�OD�LPDJHQ�SUR\HFWDGD�SRU�ORV�
GHVHRV�PDVFXOLQRV�\�QR�UHSUHVHQWDUDQ�VX�YHUGDGHUD�GLPHQVLyQ�IHPHQLQD�������

�����������������������������������������������������������������������������������������������������������������������������������������������
RWURV� HVFULWRV� DXWRELRJUiILFRV� FRPR� ³5HPLQLVFHQFHV´� ������� UHFRJLGR� WDPELpQ� HQ�0RPHQWV� RI� %HLQJ�SXEOLFDGR� HQ� ������� R�$�5RRP� RI� 2QH¶V�2ZQ� �������� DGHPiV� GH� UHIOH[LRQDU� VREUH� OD� FRPSOHMLGDG� GH�UHODFLyQ�PDGUH�KLMD�HQ�QRYHODV�FRPR�7R�WKH�/LJKWKRXVH��������R�0UV�'DOORZD\���������6iQFKH]�3DUGR��HQ�HO�DUWtFXOR�TXH�HVWDPRV�FLWDQGR��³/DV�0DGUHV�GH�9LUJLQLD�:RROI´��DQDOL]D�WDPELpQ�ODV�GLVWLQWDV�ILJXUDV�PDWHUQDV� TXH� OD� DXWRUD� DGRSWy� D� OR� ODUJR� GH� VX� YLGD� HQ� XQ� LQWHQWR� SRU� UHOOHQDU� HO� KXHFR� GH� OD� PDGUH�DXVHQWH��6È1&+(=�3$5'2��(����������³/DV�0DGUHV�GH�9LUJLQLD�:RROI´��)LJXUDV�GH�OD�0DGUH��0DGULG��&iWHGUD��SiJV�������������
���:22/)��9LUJLQLD���������$�5RRP�RI�2QH¶V�2ZQ��+DUPRQGVZRUWK��0LGGOHVH[��3HQJXLQ�%RRNV��³3HUR�LQGHSHQGLHQWHPHQWH�GHO�HIHFWR�TXH� ORV�GHViQLPRV�\� ODV�FUtWLFDV�KD\DQ�WHQLGR�HQ�VXV�HVFULWRV��\�FUHR�TXH�WXYLHURQ� XQ� HIHFWR� PX\� JUDQGH�� IXH� PHQRV� LPSRUWDQWH� HQ� FRPSDUDFLyQ� FRQ� OD� RWUD� GLILFXOWDG� D� OD� TXH�WXYLHURQ�TXH�HQIUHQWDUVH�>���@�FXDQGR�GHFLGLHURQ�SODVPDU�VXV�SHQVDPLHQWRV�HQ�HO�SDSHO��TXH�QR�WHQtDQ�XQD�WUDGLFLyQ�GHWUiV��R�XQD�WDQ�EUHYH�\�SDUFLDO�TXH�QR�IXH�GH�JUDQ�D\XGD��3RUTXH�VL�VRPRV�PXMHUHV�KHPRV�GH�UHFRUGDU�D�WUDYpV�GH�QXHVWUDV�PDGUHV´��/D�WUDGXFFLyQ�HV�PtD����
��� :22/)�� 9LUJLQLD� �������� $� :RPDQ¶V� (VVD\V�� 5DFKHO� %RZOE\� �HG���� +DUPRQGVZRUWK�� 0LGGOHVH[��3HQJXLQ�%RRNV��SiJV���������³6H�KD�VDELGR�GXUDQWH�VLJORV�TXH�ODV�PXMHUHV�H[LVWHQ��WLHQHQ�KLMRV��QR�OOHYDQ�EDUED� \� UDUDPHQWH� VH� YXHOYHQ� FDOYDV�� SHUR� FRQ� HVWDV� H[FHSFLRQHV� \� RWUDV� HQ� ODV� TXH� VRQ� FRQVLGHUDGDV�LJXDOHV�D�ORV�KRPEUHV��VDEHPRV�SRFR�VREUH�HOODV�\�HV�HVFDVD�OD�HYLGHQFLD�GH�OD�TXH�GLVSRQHPRV�SDUD�VDFDU�FRQFOXVLRQHV´��/D�WUDGXFFLyQ�HV�PtD��



��������7DPELpQ� 'RULV� /HVVLQJ� SUHVWy� HQ� VX� ILFFLyQ� XQD� DWHQFLyQ� HVSHFLDO� D� OD� ILJXUD�
IHPHQLQD� \� HQ� VX� DXWRELRJUDItD� H[SUHVy� VX� QHFHVLGDG� GH� FRQRFHU� ODV� ILJXUDV� GH� VXV�
DQWHSDVDGDV� IHPHQLQDV� FXHVWLRQDQGR� HO� SRUTXp� GH� OD� HVFDVD� LQIRUPDFLyQ� TXH� WHQtD� GH�
PXFKDV�GH�HOODV�FRPR�HV�HO�FDVR�GH�VXV�DEXHODV�(PLO\�\�&DUROLQH���

�7KHUH� LV� QRW� HYHQ� D� SKRWRJUDSK� RI� (PLO\�� 6KH� LV�1RERG\�� 6KH� LV� QRWKLQJ� DW� DOO�� -RKQ�:LOOLDP�0F9HDJK�ZRXOG�QRW�WDON�DERXW�KLV�ILUVW�ZLIH��:KDW�FDQ�VKH�KDYH�GRQH"�±,�DVNHG�P\VHOI��$IWHU�DOO��WR�EH�OLJKW�PLQGHG�LV�QRW�D�FULPH��$W�ODVW�LW�FDPH�WR�PH��(PLO\�)ORZHU�ZDV�FRPPRQ��WKDW�PXVW�KDYH�EHHQ�LW�������&DUROLQH�PD\�%DWOH\��P\�IDWKHU¶V�PRWKHU��LV�DOPRVW�DV�PXFK�RI�D�VKDGRZ�DV�SRRU�(PLO\���������
� <�OR�FLHUWR�HV�TXH��FRPR�OD�SURSLD�/HVVLQJ�UHFRQRFH��³:RPHQ�RIWHQ�JHW�GURSSHG�
IURP� PHPRU\�� DQG� WKHQ� KLVWRU\´� �������� 3RU� HOOR� VH� GHWHFWD� HQ� VX� DXWRELRJUDItD� XQ�
HVIXHU]R� HVSHFLDO� SRU� LQWHQWDU� FRPSUHQGHU� OD� ILJXUD� GH� VX� SURSLD�PDGUH� \� OR� TXH� pVWD�
ILJXUD� VLJQLILFD� SDUD� XQD� KLMD� QR� VyOR� D� XQ� QLYHO� HVWULFWDPHQWH� SHUVRQDO� VLQR� VX�
UHOHYDQFLD�HQ�HO�GHVDUUROOR�GH�OD�LGHQWLGDG�GH�FXDOTXLHU�MRYHQ���

�7KHUH�DUH�DVSHFWV�RI�P\�OLIH�,�DP�DOZD\V�WU\LQJ�WR�XQGHUVWDQG�EHWWHU��2QH�ZKDW�HOVH"�
P\� UHODWLRQV�ZLWK�P\�PRWKHU�� EXW�ZKDW� LQWHUHVWV�PH� QRZ� LV� QRW� WKH� QDUURZO\�SHUVRQDO�DVSHFW��,�ZDV�LQ�QHUYRXV�IOLJKW�IURP�KHU�HYHU�VLQFH�,�FDQ�UHPHPEHU�DQ\WKLQJ��DQG�IURP�WKH�DJH� RI� IRXUWHHQ� ,� VHW�P\VHOI� REGXUDWHO\� DJDLQVW� KHU� LQ� D� NLQG�RI� LQQHU� HPLJUDWLRQ� IURP�HYHU\WKLQJ�VKH�UHSUHVHQWHG��*LUOV�GR�KDYH�WR�JURZ�XS��EXW�KDV�WKLV�EDWWOH�DOZD\V�EHHQ�VR�LPSODFDEOH"� 1RZ� ,� VHH� KHU� DV� D� WUDJLF� ILJXUH�� OLYLQJ� RXW� KHU� GLVDSSRLQWLQJ� \HDUV� ZLWK�FRXUDJH�DQG�ZLWK�GLJQLW\��,�VDZ�KHU�WKHQ�DV�WUDJLF��FHUWDLQO\��EXW�ZDV�QRW�DEOH�WR�EH�NLQG��(YHU\� GD\� \RX�PD\�ZDWFK�� KHDU� RI�� VRPH�\RXQJ�SHUVRQ�� XVXDOO\� D� JLUO�� JLYLQJ�SDUHQWV��RIWHQ�D�PRWKHU��VXFK�D�EDG�WLPH�WKDW�LW�FRXOG�EH�FDOOHG�FUXHOW\��/DWHU�WKH\�ZLOO�VD\��µ,�DP�DIUDLG�,�ZDV�GLIILFXOW�ZKHQ�,�ZDV�DQ�DGROHVFHQW¶�������������������

�������������������������������������������������
��� /(66,1*�� 'RULV� �������� 8QGHU� 0\� 6NLQ�� 9ROXPH� 2QH� RI� 0\� $XWRELRJUDSK\�� WR� ������ /RQGRQ��)ODPLQJR��+DUSHU�&ROOLQV��³1L�VLTXLHUD�KD\�XQD�IRWRJUDItD�GH�(PLO\��(OOD�HV�1DGLH��1DGD�GH�QDGD��-RKQ�:LOOLDP� 0F9HDJK� QR� VROtD� KDEODU� GH� VX� SULPHUD� HVSRVD�� ¢4Xp� HV� OR� TXH� SRGtD� KDEHU� KHFKR"�� PH�SUHJXQWDED�\R��$� ILQ�GH�FXHQWDV�� VHU� OLJHUD�GH�FDVFRV�QR�HV�XQ�GHOLWR��3RU� OR�PHQRV��HVWR�HUD� OR�TXH�\R�SHQVDED�� (PLO\� )ORZHU� HUD� QRUPDO� \� FRUULHQWH�� GHEtD� GH� WUDWDUVH� GH� HVWR´�� <� PiV� DGHODQWH� OHHPRV��³&DUROLQH�0D\�%DWOH\��OD�PDGUH�GH�PL�SDGUH��HV�XQD�VRPEUD��FDVL�WDQWR�FRPR�OD�SREUH�(PLO\´��/(66,1*��'RULV���������'HQWUR�GH�Pt��3ULPHU�YROXPHQ�GH�PL�DXWRELRJUDItD��KDVWD�������7UDG��0DUWD�3HVVDUURGRQD��%DUFHORQD��'HVWLQR��SiJV���������
���³$�ODV�PXMHUHV�D�PHQXGR�VH�ODV�KDFH�VDOLU�GHO�UHFXHUGR�\��OXHJR��GH�OD�KLVWRULD´��,EtGHP��SiJ������
��� ³+D\�DVSHFWRV�GH�PL�YLGD�TXH�VLHPSUH�HVWR\� LQWHQWDQGR�FRPSUHQGHU�PHMRU��8QR��SRU�HMHPSOR���HO�GH�PLV�UHODFLRQHV�FRQ�PL�PDGUH��SHUR�OR�TXH�PH�LQWHUHVD�DKRUD�QR�HV�HO�DVSHFWR�HVWULFWDPHQWH�SHUVRQDO��+DVWD�GRQGH�PH�DOFDQ]D�HO�UHFXHUGR��VLHPSUH�KXtD�QHUYLRVDPHQWH�GH�HOOD��\�GHVGH�ORV�FDWRUFH�DxRV�PH�HVWDEOHFt�WHUFDPHQWH�FRQWUD�HOOD�HQ�XQD�HVSHFLH�GH�HPLJUDFLyQ�LQWHULRU�GH�WRGR�OR�TXH�HOOD�UHSUHVHQWDED��&LHUWDPHQWH�ODV�PXFKDFKDV� GHEHQ� FUHFHU�� SHUR� ¢VLHPSUH� KD� VLGR� WDQ� LPSODFDEOH� OD� EDWDOOD"�$KRUD� OD� YHR� FRPR�XQD�ILJXUD� WUiJLFD�� YLYLHQGR� VX� GHFHSFLRQDQWH� YLGD� FRQ� YDORU� \� FRQ� GLJQLGDG��<D� OD� YL� WUiJLFD� HQWRQFHV�� HV�YHUGDG��SHUR�QR�IXL�FDSD]�GH�VHU�DPDEOH��¢4XLpQ�QR�KD�YLVWR��X�RtGR�KDEODU�GH�DOJXQD�SHUVRQD�MRYHQ��SRU�UHJOD�JHQHUDO�XQD�PXFKDFKD��TXH�OR�KDFH�SDVDU�WDQ�PDO�D�VXV�SDGUHV��D�PHQXGR�D�OD�PDGUH��TXH�VH�SRGUtD�KDEODU�GH�FUXHOGDG"�0iV�WDUGH�GLUi��µ6LHQWR�KDEHU�VLGR�WDQ�GLItFLO�HQ�PL�DGROHVFHQFLD¶´���,EtGHP��SiJ�������



(VWH� LQWHUpV�SRU� OD� ILJXUD�PDWHUQD�QR� LPSLGH�TXH� OD�SURSLD�HVFULWRUD��DO� LJXDO�TXH�
RFXUUtD�FRQ�-R\FH�R�/DZUHQFH��OOHJXH�D�XQ�SXQWR�HQ�HO�TXH�VH�GHVOLQGD�GH�OD�PDGUH�\�GH�
OD�KHUHQFLD�\�OD�WUDGLFLyQ�TXH�pVWD�UHSUHVHQWD�H�LQWHQWD�LPSRQHU���

��0\� IDWKHU� ZDV� DIIHFWLRQDWH� EXW� KH� ZDV� QRW� WHQGHU�� 1HLWKHU� SDUHQW� OLNHG� GLVSOD\V� RI�HPRWLRQ�� ,I�P\�PRWKHU¶V�GDXJKWHU�KDG�EHHQ�OLNH�KHU��RI� WKH�VDPH�VXEVWDQFH��HYHU\WKLQJ�ZRXOG� KDYH� JRQH� ZHOO�� %XW� LW� ZDV� KHU� PLVIRUWXQH� WR� KDYH� DQ� RYHU�VHQVLWLYH�� DOZD\V�REVHUYDQW� DQG� MXGJLQJ��EDWWOLQJ��KXQJU\�IRU�ORYH�FKLOG��:LWK�QRW�RQH��EXW� VHYHUDO�� VNLQV�WRR�IHZ�������������������&RPR�FRQFOXVLyQ�� GLUHPRV�TXH�� HQ�GHILQLWLYD�� OR�TXH� ODV� HVFULWRUDV�SDUHFHQ�HVWDU�
EXVFDQGR� HV� XQD� YR]� \� XQD� LGHQWLGDG� SURSLDV� TXH� OHV� SHUPLWD� UHIOH[LRQDU� VREUH� Vt�
PLVPDV�� VREUH�VX�FRQGLFLyQ�FRPR�VHUHV�KXPDQRV�\�FRPR�PXMHUHV��(Q�HVWH� VHQWLGR�� OD�
KLVWRULD�GH�OD�ILJXUD�PDWHUQD�VH�WRUQD�IXQGDPHQWDO��\D�VHD�SDUD�GHVOLQGDUVH�GHO�UHIHUHQWH�
TXH�VXSRQH�R�SDUD�LGHQWLILFDUVH�FRQ�HOOD��6H�WUDWD��HQ�FXDOTXLHU�FDVR��FRPR�UHFRQRFLy�OD�
SURSLD�9LUJLQLD�:RROI��GH�³WU\�WKH�DFFHSWHG�IRUPV��WR�GLVFDUG�WKH�XQILW��WR�FUHDWH�RWKHUV�
ZKLFK�DUH�PRUH�ILWWLQJ�� LV�D�WDVN�WKDW�PXVW�EH�DFFRPSOLVKHG�EHIRUH�WKHUH�LV�IUHHGRP�RU�
DFKLHYHPHQW´���������

�������������������������������������������������
���³0L�SDGUH�HUD�DIHFWXRVR�SHUR�QR�HUD�WLHUQR��1LQJXQR�GH�ORV�GRV�JXVWDEDQ�GH�H[KLELU�HPRFLRQHV��6L�OD�KLMD� GH� PL� PDGUH� KXELHUD� VLGR� FRPR� HOOD�� GH� OD� PLVPD� VXVWDQFLD�� WRGR� KDEUtD� LGR� ELHQ�� 3HUR� IXH� XQD�GHVJUDFLD� SDUD� HOOD� WHQHU� XQD� KLMD� KLSHUVHQVLWLYD�� TXH� QR� GHMDED� GH� REVHUYDU� \� MX]JDU�� EDWDOODGRUD��LPSUHVLRQDEOH��iYLGD�GH�FDULxR��1R�VHQVLEOH��VLQR�H[FHVLYDPHQWH�VHQVLEOH´��,EtGHP��SiJ������
��� :22/)�� 9LUJLQLD� �������� ³0HQ� DQG� :RPHQ´�� $� :RPDQ¶V� (VVD\V�� 5DFKHO� %RZOE\� �HG����+DUPRQGVZRUWK��0LGGOHVH[��3HQJXLQ�%RRNV��SiJV���������³3UREDU�FRQ�ODV�IRUPDV�DFHSWDGDV��GHVFDUWDU�ODV�LQDGHFXDGDV� \� FUHDU� RWUDV�PiV� DSURSLDGDV�� XQD� WDUHD�TXH�GHEH� VHU� OOHYDGD� D� FDER� DQWHV�GH� FRQVHJXLU� OD�OLEHUDFLyQ�\�OD�SHUIHFFLyQ´��/D�WUDGXFFLyQ�HV�PtD���



HODERUDGRV�SRU�HO� ,QVWLWXWR�GH�OD�0XMHU�FRQ�UHODFLyQ�DO�Q~PHUR�GH�PXMHUHV�TXH�RFXSDQ�
DOWRV� FDUJRV� HQ� OD� DGPLQLVWUDFLyQ�S~EOLFD� HVSDxROD�� ,JXDOPHQWH�� KHPRV� UHFXUULGR� D� ORV�
UHVXOWDGRV� GH� OD� (QFXHVWD� *HQHUDO� GH� 0HGLRV� �(�*�0��� VREUH� KiELWRV� GH� OHFWXUD� GH�
SUHQVD��
���$QWHFHGHQWHV�

(Q�(VSDxD��GHVGH� ORV�DxRV� VHWHQWD�� VH�YLHQHQ� UHDOL]DQGR� LQYHVWLJDFLRQHV� VREUH� OD�
SUHVHQFLD�\�ODV�LPiJHQHV�TXH�WUDQVPLWHQ�ORV�PHGLRV�GH�FRPXQLFDFLyQ�FRQ�UHODFLyQ�D�ODV�
PXMHUHV��VL�ELHQ�QR�WLHQHQ�XQD�FRQWLQXLGDG�WHyULFD�KDVWD�OD�VHJXQGD�PLWDG�GH�ORV�DxRV�����

/RV� SULPHURV� HVWXGLRV�� UHDOL]DGRV� GHVGH� GLVWLQWDV� iUHDV� GH� FRQRFLPLHQWR��
FRLQFLGtDQ�HQ�SRQHU�GH�UHOLHYH�TXH��HQ�FRPSDUDFLyQ�FRQ�ORV�KRPEUHV��OD�SUHVHQFLD�GH�ODV�
PXMHUHV�HQ�ORV�PHGLRV�GH�FRPXQLFDFLyQ�HUD�PX\�HVFDVD��³(VWD�QR�SUHVHQFLD��VH�UHILHUH�
WDQWR� D� ODV� PXMHUHV� FRPR� DVXQWR�� FRPR� SHULRGLVWDV� SURIHVLRQDOHV� \� FRPR� VXMHWRV�
H[SHUWRV�RSLQDQWHV����/DV�ILUPDV�GH�RSLQLyQ�FRQ�SUHVWLJLR�VRQ�GH�YDURQHV�\�ODV�PXMHUHV�
HVWiQ�UHOHJDGDV�D�OD�SHULIHULD�LQIRUPDWLYD��WDQWR�GHVGH�HO�SXQWR�GH�YLVWD�SURIHVLRQDO�FRPR�
GHVGH�HO�SXQWR�GH�YLVWD�GH�OD�LQIRUPDFLyQ��(V�GHFLU��FXDQGR�ODV�PXMHUHV�VRQ�QRWLFLD�HVWiQ�
UHOHJDGDV� DO� iPELWR� GH� OR� SULYDGR�� HQWHQGLGR� HVWH� WpUPLQR� FRPR� DQWyQLPR� GH� iPELWR�
S~EOLFR�\��SRU�WDQWR��GH�LPSRUWDQWH�\�SUHVWLJLRVR���

0XFKRV�GH�HVWRV�HVWXGLRV�SLRQHURV�FHQWUDURQ�VX�DWHQFLyQ�HQ�ORV�FRQWHQLGRV�TXH�ORV�
PHGLRV� WUDQVPLWtDQ�� (Q� HVWH� VHQWLGR�� FRQFOXtDQ� TXH� ORV�PHGLRV� SUHVHQWDEDQ� LPiJHQHV�
VLPSOLVWDV�\�HVWHUHRWLSDGDV�GH�OD�PXMHU��VLHQGR�PiV�ULFDV�\�GLYHUVLILFDGDV�ODV� LPiJHQHV�
UHIHULGDV� D� ORV� KRPEUHV�� 6HJ~Q� )DJRDJD� \� 6HFDQHOOD�� �ODV� H[SHFWDWLYDV� TXH� HVWiQ�
RIUHFLHQGR� ORV� PHGLRV� DO� GHVFULELU� \� HYDOXDU� ODV� DFWLYLGDGHV� GH� OD� PXMHU� VRQ�
GLVWRUVLRQDGRUDV�������(O�GLDULR�SUHVHQWD�XQ�PXQGR�GH�LPiJHQHV�PDVFXOLQDV��UHDILUPDQGR�
TXH�ORV�SHULyGLFRV�HVWiQ�KHFKRV�SRU�YDURQHV�SDUD�YDURQHV���

$� SHVDU� GH� TXH� VH� HVWiQ� SURGXFLHQGR� FDPELRV� FXDQWLWDWLYRV� \� FXDOLWDWLYRV�
SRVLWLYRV��XQ�LQIRUPH�HODERUDGR��HQ�������SRU�$63��$QiOLVLV�6RFLROyJLFRV��(FRQyPLFRV�
\� 3ROtWLFRV� 6�$��� SDUD� HO� ,QVWLWXWR� GH� OD� 0XMHU� VHxDODED� TXH� �H[FHSWR� HQ� FRQWDGDV�
H[FHSFLRQHV��OD�PXMHU�HVWi�FRPSOHWDPHQWH�H[FOXLGD�GH�ORV�FRQVHMRV�GH�DGPLQLVWUDFLyQ�GH�
ORV�PHGLRV�GH�FRPXQLFDFLyQ�HVFULWRV�\�DXGLRYLVXDOHV�WDQWR�D�QLYHO�GH�JUXSR�HPSUHVDULDO�
                                                 
��6È1&+(=�/H\YD��0��-����������³/D�SUHVHQWDFLyQ�GH�ODV�PXMHUHV�HQ�ORV�PHGLRV�GH�FRPXQLFDFLyQ��+DFLD�OD�UXSWXUD�GH�OD�GLFRWRPtD�S~EOLFR���SULYDGR´��HQ�/DXUD�1XxR��FRRUG����0XMHUHV�GH�OR�SULYDGR�D�OR�S~EOLFR��0DGULG��7HFQRV��
��)$*2$*$��&��\�6(&$1(//$��3����������8PEUDO�GH�SUHVHQFLD�GH�ODV�PXMHUHV�HQ�OD�SUHQVD�HVSDxROD��0LQLVWHULR�GH�&XOWXUD��,QVWLWXWR�GH�OD�0XMHU��6HULH�(VWXGLRV��Q����0DGULG��



FRPR� HQ� HO� SURSLR� PHGLR� GH� FRPXQLFDFLyQ�� 6X� UHSUHVHQWDFLyQ� HQ� HVWRV� iPELWRV� QR�
DOFDQ]D�QL�VLTXLHUD�HO���´�� �(VWRV�GDWRV�VRQ�VLPLODUHV�D� ORV�REWHQLGRV�HQ�XQD�HQFXHVWD�
UHDOL]DGD� SRU� OD� HPSUHVD� 'HPRVFRSLD� SDUD� OD� $VRFLDFLyQ� GH� OD� 3UHQVD� GH�0DGULG� HQ�
������HQ�HO�TXH�VH�FRQFOXtD�TXH��ODV�WHQGHQFLDV�VH[LVWDV�R��DO�PHQRV��OD�PLQXVYDORUDFLyQ�
SURIHVLRQDO�GH�OD�PXMHU�SHULRGLVWD�SDUHFHQ�FODUDV´���
����)XQGDPHQWDFLyQ�WHyULFD�
�

/D�SUHQVD�HVFULWD�KD�VLGR�REMHWR�GH�QXPHURVDV�LQYHVWLJDFLRQHV�GHVWLQDGDV�D�LQGDJDU�
FXiO� HV� VX� SDSHO� HQ� OD� IRUPDFLyQ� GH� RSLQLyQ� S~EOLFD� \�� HQ� GHILQLWLYD�� VX� JUDGR� GH�
LQIOXHQFLD�HQ�OD�DFWLYLGDG�VRFLDO�\�SROtWLFD���

/RV� PHGLRV�� FRPR� LQVWLWXFLRQHV� VRFLDOHV� PHGLDGRUDV��� FXPSOHQ� OD� IXQFLyQ� GH�
RIUHFHU�D�ORV�FLXGDGDQRV�OD�LQIRUPDFLyQ�D�OD�TXH�QR�WLHQHQ�DFFHVR�GLUHFWDPHQWH��(Q�HVWH�
VHQWLGR�� ORV� HVWXGLRV� UHDOL]DGRV� GHVGH� XQD� SHUVSHFWLYD� GH� JpQHUR� KDQ� LQVLVWLGR� HQ� HO�
SDSHO�TXH�FXPSOHQ�ORV�PHGLRV�FRPR�FRQVWUXFWRUHV�GH�OD�UHDOLGDG�VRFLDO��/RV�PHGLRV�GH�
FRPXQLFDFLyQ�FRQVWLWX\HQ�XQD�IXHQWH�LPSRUWDQWH�TXH�QRV�D\XGD�D�PRGHODU�\�FRQIRUPDU�
ODV� SHUFHSFLRQHV� TXH� WHQHPRV� GH� KRPEUHV� \� PXMHUHV�� (V� PiV�� &DWKFDUW� \� *XPPSHUW�
DILUPDQ� TXH� ORV� PHGLRV� GH� FRPXQLFDFLyQ� VRQ� ORV� UHVSRQVDEOHV� GHO� FDPELR� TXH� VH�
SURGXFH� HQ� ODV� UHODFLRQHV� LQWHUSHUVRQDOHV� H� LQIOX\HQ� HQ� OD� DXWRLPDJHQ� GHO� LQGLYLGXR���
3RU�WRGR�HOOR��UHVXOWD�GH�YLWDO�LPSRUWDQFLD�HVWXGLDU�HO�WUDWDPLHQWR�TXH�ODV�PXMHUHV�UHFLEHQ�
HQ�ORV�PHGLRV�GH�FRPXQLFDFLyQ����
���3ULQFLSDOHV�UHVXOWDGRV�
������/DV�PXMHUHV�FRPR�SURWDJRQLVWDV�GH�ODV�QRWLFLDV�

'HVGH�HO�SXQWR�GH�YLVWD�GH�OD�7HRUtD�GH�OD�&RPXQLFDFLyQ�\�VLJXLHQGR�OD�GHILQLFLyQ�
GH�0DUWtQ�6HUUDQR���DFWRU�HV�FXDOTXLHU�VXMHWR��KXPDQR�R�DQLPDO��FDSD]�GH�PRGLILFDU�HO�
HFRVLVWHPD� HQ� HO� TXH� HVWi� LQFOXLGR�� &XDQGR� FRQFLHUQH� D� ORV� KRPEUHV�� HVH� HFRVLVWHPD�
LQFOX\H�HO�PHGLR�HFROyJLFR��ORV�RWURV�DFWRUHV��GH�OD�PLVPD�R�GLVWLQWD�HVSHFLH���ODV�REUDV�
\� ORV� SURGXFWRV� PDWHULDOHV� \� FXOWXUDOHV�� ODV� RUJDQL]DFLRQHV�� LQVWLWXFLRQHV�� LGHDV��
FUHHQFLDV��FRQRFLPLHQWRV�\�YDORUHV��(O�PHGLR�SXHGH�VHU�DIHFWDGR��GLUHFWDPHQWH��SRU�OR�
TXH�HO�DFWRU�KDFH�R��LQGLUHFWDPHQWH��SRU�OR�TXH�KDFH�TXH�RWURV�KDJDQ�FXDQGR�FRPXQLFD��
                                                 
��&LWDGR�SRU�%(5*$1=$�&RQGH��5RVD���ZZZ�XF�P�HV�XF�P�LQVW�08�URVDBEHUJDQ]D�KWPO��
��6(55$12��0DUWtQ���������/D�SURGXFFLyQ�VRFLDO�GH�OD�FRPXQLFDFLyQ��0DGULG��$OLDQ]D��SiJ�������
��3($5621��/��\�7851(5��/����������&RPXQLFDFLyQ�\�JpQHUR��%DUFHORQD��3DLGyV��SiJV�����������
��6(55$12��,ELGHP��SiJ�������
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3RU� OR� WDQWR�� HO� DFWRU� DFW~D� WDQWR� FXDQGR� VX� FRPSRUWDPLHQWR� DIHFWD� DO� PHGLR�
PDWHULDOPHQWH��FRPR�FXDQGR�OR�KDFH�LQIRUPDFLRQDOPHQWH��

/RV� VXMHWRV�TXH�SXHGHQ�YHUGDGHUDPHQWH�DVXPLU�HO�SDSHO�GH�DFWRUHV� VRQ� ORV� VHUHV�
DQLPDGRV� �SHUVRQDV� R� DQLPDOHV���1R� REVWDQWH�� XQD� UHWyULFD� XVXDO� HQ� OD� FRPXQLFDFLyQ��
WUDWD� D� ODV� LQVWLWXFLRQHV� \� RUJDQL]DFLRQHV� KXPDQDV�� D� ORV� SURGXFWRV� PDWHULDOHV� \�
HVSLULWXDOHV��D�ODV�IXHU]DV�\�FRVDV�GH�OD�QDWXUDOH]D��FRPR�RWURV�VXMHWRV�PiV�SDUWLFLSDQWHV�
HQ�OD�DFFLyQ�FRPXQLFDWLYD�\�VRFLDO���
3DVDQGR�DO�DQiOLVLV�GH�ODV�QRWLFLDV�TXH�FRPSRQHQ�QXHVWUD�PXHVWUD��VH�REVHUYD�TXH�VyOR�HO�
�����GH�ORV�WLWXODUHV�GH�ODV�SRUWDGDV�GH�ORV�GLDULRV�PXHVWUD�DFWRUHV�KXPDQRV��HV�GHFLU��
KD\�XQ�SUHGRPLQLR�GH�ORV�DFWRUHV�LQVWLWXFLRQDOHV���$�VX�YH]��JUDQ�SDUWH�GH�HVWRV�DFWRUHV�
KXPDQRV� VRQ� SURWDJRQLVWDV� HQ� FXDQWR� RFXSDQ� DOJ~Q� FDUJR� LQVWLWXFLRQDO�� 'HO� WRWDO� GH�
DFWRUHV�KXPDQRV��~QLFDPHQWH�HO����VRQ�PXMHUHV�IUHQWH�DO�DEUXPDGRU�����GH�KRPEUHV�
�YHU�WDEOD������
7DEOD����7LWXODUHV�VHJ~Q�VH[R�GHO�DFWRU�SHUVRQDO��

� )UHFXHQFLD� ��
+RPEUHV� ����� ���
0XMHUHV� ������� ����
7RWDO� ����� ����

������ ���)XHQWH��HODERUDFLyQ�SURSLD��
(Q� WpUPLQRV� GH� OD� HYROXFLyQ� H[SHULPHQWDGD� D� OR� ODUJR� GH� ORV� ��� DxRV� FRQVLGHUDGRV�
�GHVGH������KDVWD��������VH�REVHUYD�TXH�OD�SUHVHQFLD�GH�DFWRUHV�IHPHQLQRV�VyOR�HPSLH]D�
D� VHU� UHOHYDQWH� D� SDUWLU� GH� ������$� SDUWLU� GH� HVD� IHFKD�� ORV� UHVXOWDGRV� VRQ� ORV� TXH� VH�
PXHVWUDQ�HQ�OD�WDEOD�����
�
�
�
7DEOD����(YROXFLyQ�D�SDUWLU�GH�������7LWXODUHV�VHJ~Q�VH[R�GHO�DFWRU���

$xR� +RPEUHV����GHO�WRWDO� 0XMHUHV����GHO�WRWDO� 7RWDO�
����� ����� ����� ������
����� ����� ����� ������
����� ����� ����� ������
����� ����� ���� ������
����� ����� ����� ������

                                                 
�� 5HFXpUGHVH� TXH� ORV� GDWRV� HPSOHDGRV� SDUD� UHDOL]DU� HVWD� FRPXQLFDFLyQ� SURFHGHQ� GH� DTXHOORV� WLWXODUHV�SURWDJRQL]DGRV�SRU�DOJ~Q�DFWRU�SHUVRQDO��\D�IXHUD�pVWH�KRPEUH�R�PXMHU���



����� ����� ���� ������
����� ����� ���� ������
����� ����� ����� ������
����� ������ ���� ������
����� ����� ���� ������
����� ����� ����� ������
)XHQWH��HODERUDFLyQ�SURSLD��

&RPR� VH� SXHGH� REVHUYDU� HQ� OD� WDEOD� ��� OD� SUHVHQFLD� GH�PXMHUHV� HQ� ORV� WLWXODUHV�GH� ODV�
SRUWDGDV� KD� VHJXLGR� XQD� HYROXFLyQ� LUUHJXODU�� SHUR� VLHPSUH� PX\� SRU� GHEDMR� GH� OD�
PDVFXOLQD�� &RQ� HOOR�� VH� FRQVWDWD� OD� LQYLVLELOLGDG� GH� ODV� PXMHUHV� HQ� OD� VHOHFFLyQ� GH�
QRWLFLDV�UHDOL]DGD�SRU�ORV�SHULyGLFRV���
7DEOD����7HPDV�FRQ�PD\RU�SRUFHQWDMH�GH�DFWRUHV�SHUVRQDOHV��

7HPDV� +RPEUHV����GHO�WRWDO� 0XMHUHV����GHO�WRWDO� 7RWDO�
3DUWLGRV�SROtWLFRV� ������� ������� ������
$GPLQLVWUDFLyQ� ������� ������� ������
,QIUDHVWUXFWXUDV� ������� �������� ������
6LWXDFLyQ�HFRQyPLFD� ������� �������� ������
&RUUXSFLyQ� ������� �������� ������

�������������)XHQWH��HODERUDFLyQ�SURSLD�
&RQWLQXDQGR�FRQ�HO�DQiOLVLV��HQ�OD�WDEOD���VH�UHFRJHQ�DTXHOORV�WHPDV�TXH�SUHVHQWDQ��

FRQ�PiV�IUHFXHQFLD��DFWRUHV�KXPDQRV��\D�VHDQ�pVWRV�KRPEUHV�R�PXMHUHV��&RPR�UHYHODQ�
ODV�FLIUDV��HQ�WRGRV�HOORV��ODV�PXMHUHV�RFXSDQ�XQ�OXJDU�VHFXQGDULR��VLHQGR�ORV�WHPDV�PiV�
HVWULFWDPHQWH� VRFLRSROtWLFRV� DTXHOORV� HQ� ORV� TXH� DSDUHFHQ� UHSUHVHQWDGDV� HQ� PD\RU�
PHGLGD��(Q�HVWH�VHQWLGR��DO�DQDOL]DU�ORV�QRPEUHV�SURSLRV�TXH�SURWDJRQL]DQ�ODV�QRWLFLDV��
HQFRQWUDPRV��PHQFLRQDGDV�HQ�ORV�WLWXODUHV��HQ�JUDQ�PHGLGD��PXMHUHV�TXH�RFXSDQ�FDUJRV�
S~EOLFRV�� DOFDOGHVDV�� FRQFHMDODV�� PLQLVWUDV� \� RWUDV�� (V� PiV�� HQ� WRUQR� DO� ���� GH� ODV�
QRWLFLDV� FRQ� DFWRUHV� KXPDQRV� IHPHQLQRV� HVWiQ� SURWDJRQL]DGDV� SRU� GRV� PXMHUHV�� 5LWD�
%DUEHUi� \� &OHPHQWLQD�5yGHQDV�� EiVLFDPHQWH� HQ� HO� SHUtRGR� HQ� HO� TXH� KDQ� RFXSDGR� �X�
RFXSDQ��OD�DOFDOGtD�GH�OD�FLXGDG�GH�9DOHQFLD��

(V�GHFLU�� OD� VHOHFFLyQ�GH�QRWLFLDV�TXH� UHDOL]DQ� ORV�SHULyGLFRV�SDUD� OD�&RPXQLGDG�
9DOHQFLDQD��PXHVWUD�XQ�SURWDJRQLVPR�FDVL�H[FOXVLYDPHQWH�PDVFXOLQR��$QWH�HVWH�KHFKR��
SRGHPRV�SUHJXQWDUQRV�VL�HVWD�LPDJHQ�UHSUHVHQWD�HO�SDSHO�UHDO�GH�OD�PXMHU�HQ�OD�VRFLHGDG��
\��HQ�FLHUWD�IRUPD��SDUHFH�VHU�DVt��SRU�OR�PHQRV�FRQ�UHODFLyQ�D�ODV�FXHVWLRQHV�\�DVXQWRV�
TXH�FHQWUDQ�HO�LQWHUpV�GH�OD�SUHQVD��$�PRGR�GH�HMHPSOR��\�SDUD�HO�FDVR�GH�OD�&RPXQLGDG�



9DOHQFLDQD�� GHFLU� TXH�� DFWXDOPHQWH�� VyOR� GRV� PXMHUHV� �HO� ����� RFXSDQ� FDUJR� GH�
&RQVHMHUDV��IUHQWH�D���KRPEUHV���������

/RV�GDWRV�HODERUDGRV�SRU�HO�,QVWLWXWR�GH�OD�0XMHU�HQ�HO�iPELWR�QDFLRQDO�UHYHODQ�XQD�
VLWXDFLyQ�VHPHMDQWH��'H�HVWD�IRUPD��ODV�PXMHUHV�UHSUHVHQWDQ�HO��������HQ�HO�&RQJUHVR�GH�
'LSXWDGRV��XQ�OLJHUR�DYDQFH�UHVSHFWR�DO�����GH�GLSXWDGDV�HQ��������3RU�VX�SDUWH��HQ�HO�
6HQDGR��ODV�PXMHUHV�UHSUHVHQWDQ�HO�������GHO�WRWDO�GH�VHQDGRUHV���
������/DV�PXMHUHV�HQ�ORV�SXHVWRV�GLUHFWLYRV�

(Q� OD� DFWXDOLGDG�� QLQJXQR� GH� ORV� SHULyGLFRV� REMHWR� GH� HVWXGLR� WLHQH� D� XQD�PXMHU�
RFXSDQGR�HO�FDUJR�GH�GLUHFWRUD�GHO�SHULyGLFR��QL�WDPSRFR�GH�VXEGLUHFWRUD�R�DGMXQWD�D�OD�
GLUHFFLyQ��(V�GHFLU��QR�KD\�PXMHUHV�RFXSDQGR�FDUJRV�GH�SULPHU�QLYHO�GH�UHVSRQVDELOLGDG�
HQ�ORV�SHULyGLFRV�HVWXGLDGRV��/D�~QLFD�H[FHSFLyQ�HV�HO�GLDULR�$%&��TXH�FXHQWD�FRQ�XQD�
PXMHU�FRPR�HGLWRUD���

3RU�RWUD�SDUWH�� ODV�PXMHUHV�QR�VyOR�QR�HVWiQ�SUHVHQWHV�HQ�OD�F~SXOD�GLUHFWLYD�VLQR�
TXH�� DGHPiV�� VX�SUHVHQFLD� HV� FDVL� WHVWLPRQLDO�HQ� ORV�FDUJRV�GH� VHJXQGR�QLYHO��'H�HVWD�
IRUPD�� HQ� HO� SHULyGLFR�/HYDQWH�� VyOR� KD\� XQD�PXMHU� TXH� ILJXUH� FRPR� MHID� GH� VHFFLyQ��
FRQFUHWDPHQWH�HQ�VXFHVRV��(Q�(O�3DtV��FXDWUR�PXMHUHV�ILJXUDQ�FRPR�MHIDV�GH�UHGDFFLyQ��
PLHQWUDV� TXH� HQ� /DV� 3URYLQFLDV� KD\� XQD� UHGDFWRUD� MHID� \� GRV� MHIDV� GH� VHFFLyQ��
)LQDOPHQWH��HQ�HO�SHULyGLFR�,QIRUPDFLyQ�XQD�~QLFD�PXMHU�RFXSD�FDUJR�GH�UHGDFWRUD�MHIH��

$QWH� HVWH� KHFKR�� SRGHPRV� SUHJXQWDUQRV� GyQGH� HVWiQ� WUDEDMDQGR� ODV� PXMHUHV�
SHULRGLVWDV�� 6REUH� WRGR�� HQ� OD� PHGLGD� HQ� TXH�� WDQWR� HQ� ODV� XQLYHUVLGDGHV� GH� OD�
&RPXQLGDG� 9DOHQFLDQD� FRPR� HQ� HO� UHVWR� GHO� WHUULWRULR� QDFLRQDO�� KD\�� FDGD� YH]�� PiV�
PXMHUHV� TXH� KRPEUHV� PDWULFXODGDV� HQ� ODV� OLFHQFLDWXUDV� GH� 3HULRGLVPR�� 3XEOLFLGDG� R�
&RPXQLFDFLyQ�$XGLRYLVXDO��(Q�HVWH�VHQWLGR��\�DXQTXH�QR�KHPRV�UHDOL]DGR�XQD�UHFRJLGD�
GH�GDWRV�VLVWHPiWLFD��Vt�KHPRV�SRGLGR�FRQVWDWDU�XQD�PD\RU�SUHVHQFLD�GH�PXMHUHV�HQ�ODV�
VHFFLRQHV�EODQGDV�GH�ORV�SHULyGLFRV��HVSHFWiFXORV��FXOWXUD��RFLR��PRGD��DVt�FRPR�HQ�ODV�
UHYLVWDV�VHPDQDOHV�GH�GLFKRV�SHULyGLFRV���
������&DUDFWHUtVWLFDV�GH�OD�DXGLHQFLD�GH�SUHQVD�HQ�(VSDxD�

(Q�HVWH�DSDUWDGR�QRV�OLPLWDPRV�D�H[WUDHU�XQDV�EUHYHV�FRQFOXVLRQHV�D�SDUWLU�GH�ORV�
GDWRV� SDUD� HO� QLYHO� HVWDWDO� TXH� RIUHFH� OD� (QFXHVWD�*HQHUDO� GH�0HGLRV� �(*0�� GHO� DxR�
������ 'H� HVWD� IRUPD�� HQWUH� ORV� OHFWRUHV� GH� SUHQVD� GLDULD�� HQFRQWUDPRV� XQD� PD\RU�
SUHVHQFLD�GH�KRPEUHV��XQ���������IUHQWH�DO��������TXH�UHSUHVHQWDQ�ODV�PXMHUHV���



3URVLJXLHQGR�FRQ�HO�DQiOLVLV�GH�ORV�GDWRV�VREUH�OHFWRUHV�GH�SUHQVD�GLDULD�HQ�(VSDxD��
SRGHPRV� FDOFXODU� XQD� HGDG�PHGLD� GH� ��� DxRV�� DVt� FRPR� XQ� SUHGRPLQLR� GH� ODV� FODVHV�
PHGLDV�\�PHGLDV�DOWDV��2WUDV�IXHQWHV�QRV�SHUPLWHQ�FRPSOHPHQWDU�HVWD�LQIRUPDFLyQ��3RU�
HMHPSOR�� VH� SXHGH� DxDGLU� TXH� ORV� OHFWRUHV� GH� SUHQVD� GLDULD� YLYHQ�� SUHIHUHQWHPHQWH�� HQ�
]RQDV�PHWURSROLWDQDV��VRQ�DFWLYRV�ODERUDOPHQWH�\�FRQ�XQ�QLYHO�GH�LQJUHVRV�\�GH�HVWXGLRV�
DOWR�R�PHGLR�DOWR����
���&RQFOXVLRQHV��

&RPR�FRQFOXVLyQ��SRGHPRV�GHFLU�TXH�OD�SUHVHQFLD�GH�ODV�PXMHUHV�HQ�ORV�PHGLRV�GH�
FRPXQLFDFLyQ� HVFULWRV� HV� HVFDVD� HQ� FRPSDUDFLyQ� FRQ� OD� SUHVHQFLD� PDVFXOLQD�� (VWD�
DXVHQFLD�GHEH�HQWHQGHUVH�HQ�XQ�GREOH�VHQWLGR��

�� /DV�PXMHUHV�DSDUHFHQ�FRPR�DFWRUHV�SULQFLSDOHV�GH�ODV�QRWLFLDV�HQ�
PX\� SRFDV� RFDVLRQHV�� VREUH� WRGR� HQ� DTXHOODV� QRWLFLDV� TXH� ILJXUDQ� HQ� ODV�
SRUWDGDV� \� HQ� ODV� VHFFLRQHV� TXH� ORV� SURSLRV� PHGLRV� GHILQHQ� \� FRQVLGHUDQ�
FRPR�FHQWUDOHV���

�� 3RU� RWUR� ODGR�� HQFRQWUDPRV� XQD� HVFDVD� \� SRFR� UHSUHVHQWDWLYD�
SUHVHQFLD� GH�PXMHUHV� HQ� ORV� SXHVWRV� GH� UHVSRQVDELOLGDG� GH� ODV� UHGDFFLRQHV��
TXHGDQGR�� HQ� JUDQ� PHGLGD�� UHOHJDGDV� D� ODV� VHFFLRQHV� EODQGDV� GH� ORV�
SHULyGLFRV�� FXOWXUD�� HVSHFWiFXORV�� VRFLHGDG�� HQ� GHILQLWLYD�� D� ODV� SiJLQDV�
GHVWLQDGDV�DO�HQWUHWHQLPLHQWR�PiV�TXH�D�OD�LQIRUPDFLyQ��

(Q�PXFKDV�RFDVLRQHV��OD�UD]yQ�TXH�VH�HVJULPH�SDUD�H[SOLFDU�HVWD�VLWXDFLyQ�HV�TXH�
ODV�PXMHUHV�QR�HVWiQ�SUHVHQWHV��KDELWXDOPHQWH��HQ�OD�DJHQGD�GH�ORV�PHGLRV��HV�GHFLU��QR�
VRQ�SRUWDYRFHV�GH�RUJDQLVPRV�RILFLDOHV��(Q�GHILQLWLYD��VH�DUJXPHQWD�TXH�ORV�SXHVWRV�GH�
GHFLVLyQ�TXH�RFXSDQ�VRQ�PX\�HVFDVRV�\��FRPR�FRQVHFXHQFLD�GH�HOOR��QR�VRQ�IXHQWH�GH�
LQIRUPDFLyQ�KDELWXDO���

/RV� GDWRV� TXH� VH� PDQHMDQ�� QRV� OOHYDQ� D� DFHSWDU� HVWD� H[SOLFDFLyQ�� SHUR� VyOR� HQ�
SDUWH��$~Q�DFHSWDQGR��TXH� OD� LJXDOGDG�HQWUH�JpQHURV�HVWi� OHMRV�GH�FRQVHJXLUVH�\�TXH�OD�
SDUWLFLSDFLyQ� GH� ODV�PXMHUHV�� HQ� XQ� iPELWR� WDQ� LPSRUWDQWH� FRPR�SXHGH� VHU� HO� HVSDFLR�
SROtWLFR��HV�UHGXFLGD��VLQ�HPEDUJR��SHQVDPRV�TXH�ORV�PHGLRV�GH�FRPXQLFDFLyQ�HVFULWRV�
HVWiQ�PDUFKDQGR�D�UHPROTXH�GH�OD�VRFLHGDG��QR�UHIOHMDQGR�UHDOPHQWH�ORV�FDPELRV�TXH�HQ�
HOOD�VH�HVWiQ�SURGXFLHQGR���

                                                 
��(QFXHVWD�PHQVXDO�GH�$6(3��$QiOLVLV�6RFLROyJLFRV��(FRQyPLFRV�\�3ROtWLFRV���



$�HOOR�VH�VXPD�RWUD�FRQVLGHUDFLyQ��/RV�PHGLRV�ILMDQ�OD�DJHQGD��VHxDODQGR�DTXHOOR�
TXH� HV� LPSRUWDQWH� \� GHVWDFDGR� GH� OD� UHDOLGDG� VRFLDO�� 'H� HVWD� IRUPD�� SDUHFHQ� QR�
FRQVLGHUDU�GH�UHOHYDQFLD�HVSDFLRV�HQ�GRQGH�ODV�PXMHUHV�WLHQHQ�XQD�LPSRUWDQWH�SUHVHQFLD�
\�SURWDJRQLVPR��

$GHPiV�� HQ� HO� FDVR� GH� ORV� SHULyGLFRV�� WDPSRFR� SDUHFHQ� HVWDU� SHQVDQGR� HQ� ODV�
PXMHUHV�FRPR�DXGLHQFLD��7DO�YH]�DTXt��VH�HVWp�SURGXFLHQGR�XQ�FtUFXOR�YLFLRVR�VHJ~Q�HO�
FXDO��QL�OD�SUHQVD�SLHQVD�HQ�ODV�PXMHUHV�QL�WDPSRFR�ODV�PXMHUHV�VH�VLHQWHQ�HVSHFLDOPHQWH�
LQWHUHVDGDV�HQ�OD�SUHQVD��

+R\� SRU� KR\�� ORV� PHGLRV� GH� FRPXQLFDFLyQ� HVFULWRV� QR� SXHGHQ� FRQVLGHUDUVH��
FODUDPHQWH�� XQD� LQVWLWXFLyQ� TXH� HVWp� SURSRQLHQGR�HO� FDPELR� VRFLDO� \�� SRU� HO� FRQWUDULR��
SDUHFH� HYLGHQWH� TXH� KDFHU� YLVLEOHV� D� ODV� PXMHUHV� HQ� HO� GLVFXUVR� LQVWLWXFLRQDO� GH�
DFWXDOLGDG�QR�HV�SUHFLVDPHQWH�VX�FDXVD��
 



/D�PXMHU�\�OD�YLROHQFLD�FRQWUD�OD�PXMHU��\�VX�UHSUHVHQWDFLyQ�HQ�OD�SUHQVD�HVSDxROD�
)(51È1'(=�'tD]��1DWDOLD��
8QLYHUVLGDG�$XWyQRPD�GH�%DUFHORQD�
�

(VWH�DUWtFXOR�VH�YD�D�FHQWUDU�� IXQGDPHQWDOPHQWH��HQ�OD�UHSUHVHQWDFLyQ�PHGLiWLFD�
GH OD PXMHU� HQ� HO� FXDGUR�GH� ODV� DJUHVLRQHV� VH[XDOHV��3DUD� HOOR�� QR�REVWDQWH��KHPRV�GH�
SURIXQGL]DU�� DXQTXH� VHD� VRPHUDPHQWH�� ORV� FRQFHSWRV� GH� ³SDVLYLGDG´�� ³UHVLVWHQFLD´� \�
³SURYRFDFLyQ´��VLHPSUH�DO�DPSDUR�GH�ODV�FRQQRWDFLRQHV�GHO�WpUPLQR�³IHPLQLGDG´��
�
$� ,QWURGXFFLyQ��DOJXQDV�LGHDV�JHQHUDOHV�VREUH�HO�FRQFHSWR�GH�³SDVLYLGDG´�
� (O�FXHUSR� IHPHQLQR��XQD�YH]� UHGXFLGR�D� VX�GHVWLQR�ELROyJLFR��TXHGD�DWHQD]DGR�
SRU OD SDVLYLGDG� \� OD� LQGHWHUPLQDFLyQ�� (VWR� TXLHUH� GHFLU�� VREUH� WRGR�� TXH� OD�PXMHU� VH�
SUHVHQWD�FRPR�VHU�³YLRODEOH´��VXVFHSWLEOH�GH�VHU�YLRODGR��OR�TXH��KDVWD�XQ�FLHUWR�SXQWR��
MXVWLILFD� OD� DJUHVLyQ� VH[XDO��(VWD� SHUFHSFLyQ� QHJDWLYD� GH� OD� IHPLQLGDG� KD� VHUYLGR�SDUD�
SRWHQFLDU� \� OHJLWLPDU� DOJXQRV� SDWURQHV� LGHROyJLFRV� GRPLQDQWHV�� 3HUR� WDPELpQ�
SUHVXSRQH��\�H[DOWD��XQD�UHDOLGDG�PiV�SUHRFXSDQWH�\�DPELJXD��SRU�XQ�ODGR��VH�HVSHUD�GH�
OD PXMHU VX SDVLYLGDG��DXQ�HQ�HO�FDVR�GH�XQD�DJUHVLyQ��SRUTXH�UHEHODUVH�FRQWUD�HO�DJUHVRU�
�QR WHQJR�TXH� UHFRUGDU�HMHPSORV�DUTXHWtSLFRV�FRPR�HO�GH� ODV�³FDVWUDGRUDV´�TXH� WDQ�GH�
PRGD� VH� SXVLHURQ� KDFH� XQRV� DxRV�� R� ODV� OODPDGDV� ³YLXGDV� QHJUDV´�� QR� KDFH�PiV� TXH�
VXVFLWDU FUtWLFDV� \� UHSXGLRV�� 3HUR�� SRU� RWUR�� VH� HVSHUD� TXH� VH� UHVLVWD�� VLHPSUH�
PDQWHQLHQGR� XQ� SXQWR� GH� HTXLOLEULR� IDQWiVWLFR� HQ� TXH� VH� JDUDQWLFH� TXH� QR� VH� YD� D�
FRQVXPDU�OD�DJUHVLyQ��SHUR�HQ�TXH�HO�TXH�HO�DJUHVRU�WDPSRFR�VXIUD�SHUMXLFLR�GH�QLQJXQD�
HVSHFLH��
� 9ROYDPRV� SRU� XQ� PRPHQWR� D� OD� SDVLYLGDG�� SXHV� D� HOOD� HVWiQ� DVRFLDGRV�
FRPSRUWDPLHQWRV�TXH�LPSOLFDQ�HO�GHVHR�\�OD�FXOPLQDFLyQ�GHO�FRQWURO�GHO�FXHUSR�GH�RWUR��
(Q UHDOLGDG�HO�WUDVIRQGR�GH�HVH�KHFKR�HV�TXH�OD�SDVLYLGDG�\�VXE\XJDFLyQ�GHO�FXHUSR�GH�OD�
VRPHWLGD� \� HO� SODFHU� GHO� VRPHWHGRU� SHUWHQHFHQ� D� XQD� LPDJLQHUtD� KROtVWLFD� GH� OD�
GHQRPLQDFLyQ� HUyWLFD�� /D� YLROHQFLD� ULWXDOL]DGD� GHULYDGD� GH� HVDV� FRQYLFFLRQHV� VH�
FULVWDOL]D�HQ�ORV�FRPSRUWDPLHQWRV�VH[XDOHV��&RPR�UHVXOWDGR�GH�HOOR��HO�VRPHWLGR��HQ�HVWH�
FDVR�OD�VRPHWLGD��GHMD�GH�H[LVWLU��7DPELpQ�VXV�GHVHRV��VX�QHJDWLYD��VX�RSRVLFLyQ��<�pVWH�
HV� HO� SULPHU� DUJXPHQWR� SRU� HO� TXH� YHPRV� TXH� OD� DJUHVLyQ� VH[XDO� �SRU� PiV� TXH� HO�
GLVFXUVR�PHGLiWLFR�\�RWURV�GLVFXUVRV�LQVLVWDQ�HQ�OR�FRQWUDULR��QR�HV�XQD�UHODFLyQ�VH[XDO��
VLQR XQ VLPSOH�DFWR�GH�YDQGDOLVPR��YLRODFLyQ�HQ�VHQVX�VWULFWR��HQ�TXH�OR�SULPHUR�TXH�VH�
YLROD�HV�OD�YROXQWDG�\�OD�OLEHUWDG�GH�OD�SHUVRQD�D�TXLHQ�VH�DJUHGH���



3ODQWHDGDV� DVt� ODV� FRVDV�� VH� HQWLHQGH� TXH� OD� IHPLQLGDG� TXH� RIUHFH� XQ�
FRPSRUWDPLHQWR� TXH� VH� VDOH� GH� ORV� FiQRQHV� \� UDVJD� HO� SDWUyQ� GH� OD� SDVLYLGDG� \� ODV�
H[SHFWDWLYDV� TXH� FUHD� �ELHQ� VHD� DJUHGLHQGR� DO� SURSLR� DJUHVRU�� ELHQ� VHD� VHGXFLpQGROR�
SUHVXQWDPHQWH�DQWHV�GH�TXH�VREUHYHQJD�HO�DFWR�GH�YLROHQFLD��HV�OD�TXH�OODPD�OD�DWHQFLyQ�
GH ORV� GLVFXUVRV� MXGLFLDOHV� \� PHGLiWLFRV�� SRUTXH� HV� OD� TXH� SRQH� VREUH� DYLVR� GH� XQD�
SRVLEOH� WUDQVJUHVLyQ� GH� XQD� QRUPDWLYD� VRFLDO�� 'H� KHFKR�� HQ� ODV� GHFLVLRQHV� MXGLFLDOHV�
SHVD�PXFKR�OD�HYLGHQFLD��R�IDOWD�GH�HOOD��GH�XQD�UHVLVWHQFLD�DGHFXDGD��*LEVRQ��%DYHODV�\�
&RDWHV�� �������� 0XFKRV� DXWRUHV�� HQWUH� HOORV� ORV� PHQFLRQDGRV� DQWHULRUPHQWH�� VHxDODQ�
TXH�� HQ� QR� SRFDV� RFDVLRQHV�� ODV� GLVFXVLRQHV� VREUH� OD� FXOSDELOLGDG� GH� OD� YtFWLPD� VH�
FHQWUDQ�R�GHOLEHUDQ�HQ�WpUPLQRV�GH�OR�TXH�³GHEHUtD�KDEHU�KHFKR´��3RQHU�VREUH�HVWH�SXQWR�
GH�IUiJLO�HTXLOLEULR�OD�SDVLYLGDG�\�OD�UHVLVWHQFLD�VLJQLILFD��GH�SDVR��FDUJDU�VREUH�OD�PXMHU�
OD� UHVSRQVDELOLGDG� GH� FRQWURO� GH� OD� VLWXDFLyQ�� 3XHVWR� TXH� OD� UHVLVWHQFLD� HV�
PLQXFLRVDPHQWH�HYDOXDGD�\�HVFUXWDGD�GXUDQWH�HO�MXLFLR��\�HQ�ORV�UHODWRV�S~EOLFRV�GH�XQ�
FULPHQ�� HVWD� UHVLVWHQFLD� GHEH� VHU� ³DSURSLDGD´�� 6LQ� HPEDUJR�� D� OD� UHVLVWHQFLD�� FRPR� \D�
LQGLFDPRV�DQWHV��VH�OH�LPSRQHQ�OtPLWHV��SXHVWR�TXH�KD�GH�FHxLUVH�D�HYLWDU�DOODQDPLHQWRV�
QR�GHVHDGRV�\�QR�KD�GH�LQFOXLU��HQ�QLQJ~Q�FDVR��DJUHGLU�HQ�GHIHQVD�SURSLD��TXH�VLHPSUH�
DFDUUHDUtD�VHULRV�DJUDYDQWHV�D�OD�YtFWLPD��
�
%��4XHEUDQWDPLHQWR�GH�OD�SDVLYLGDG��OD�UHVLVWHQFLD�

+DVWD� DKt� XQDV� OtQHDV� JHQHUDOHV� VREUH� OD� SDVLYLGDG� \� OD� UHVLVWHQFLD� WDO� \� FRPR�
DSDUHFHQ� WDPL]DGDV�SRU�OD�JUDQ�OXSD�HVFUXWDGRUD�GHO�VLVWHPD�MXGLFLDO��/R�FLHUWR�HV�TXH��
HQ� ORV� GLVFXUVRV� PHGLiWLFRV�� HVWH� ELQRPLR� SDVLYLGDG�� UHVLVWHQFLD� RIUHFH� XQRV� PDWLFHV�
LQWHUHVDQWHV�� TXH� FRPHQWDUHPRV� D� FRQWLQXDFLyQ��8QR� GH� HOORV� HV� TXH� OD� UHVLVWHQFLD� VH�
SXHGH�SUHVHQWDU�FRPR�XQ�FRPSRUWDPLHQWR�TXH�QR�VLUYH�SDUD�SUHYHQLU�OD�DJUHVLyQ�QL�SDUD�
GLVXDGLU�D�VX�DXWRU�GH�FRPHWHUOD���7RPHPRV�GRV�HMHPSORV�GH�OD�SUHQVD��
�

� (O� GHOLQFXHQWH� QR� WXYR� GLILFXOWDG� DOJXQD� SDUD� UHGXFLU� D� JROSHV� D� OD� MRYHQ�QRUWHDPHULFDQD� \� REOLJDUOD� D� FDPLQDU� KDVWD� XQ� OXJDU� DSDUWDGR�� $OOt�� ORV� JROSHV� VH�UHSHWLUtDQ�D�OD�PHQRU�UHVLVWHQFLD�GH�OD�YtFWLPD´��$%&������������� ������(O�KRPLFLGD�GH�XQD�MRYHQ�GH����DxRV��1XULD��0��+��D�OD�TXH�PDWy�SRUTXH�VH�RSXVR�D�OD�YLROHQFLD�VH[XDO�GHO�DFXVDGR��(O�3DtV���������������
                                                 
�� %$9(/$6�� -�%��� &2$7(6�� /�� \� *,%621�� -�� �������� ³$QRPDORXV� ODQJXDJH� LQ� VH[XDO� DVVDXOW� WULDO�MXGJHPHQWV´��'LVFRXUVH�	�6RFLHW\��������SiJV�����������
��(Q�HVWH�VHQWLGR�FDEH�UHFRUGDU�WUDEDMRV�FRPR�ORV�GH�ODV�DUJHQWLQDV�,��+HUFRYLFK�\�0��&��9LOD�GH�*HUOLF��TXH�DSXQWDQ�D�OD�SRVLELOLGDG�GH�TXH��DO�RSRQHU�UHVLVWHQFLD�OD�PXMHU��HO�DJUHVRU�VH�SXHGD�VHQWLU�FRQWUDULDGR�GH�PRGR�TXH�DXPHQWH�HO�JUDGR�GH�YLROHQFLD�SDUD�FDVWLJDUOD�\�ODV�FRQVHFXHQFLDV�VHDQ�PiV�VHYHUDV���



� 8Q� VHJXQGR� PDWL]� HV� TXH� OD� UHVLVWHQFLD� QR� VyOR� SXHGH� DYLYDU� HO� GHVHR� GH�
YLROHQFLD�GH�XQ�DJUHVRU��VLQR�TXH��DGHPiV��H[LJH��SRU�SDUWH�GH�OD�YtFWLPD��XQ�HVIXHU]R�GH�
DXWRFRQWURO�� GH� PRGR� TXH� HVD� UHVLVWHQFLD� VH� FRQYLHUWD� HQ� XQ� FRPSRUWDPLHQWR�
DEVROXWDPHQWH�PHVXUDEOH�\�TXH�VH�SXHGD�GRVLILFDU�D�FDSULFKR��9HDPRV�RWUR�HMHPSOR��

�� /D�YtFWLPD�QR�RSXVR�UHVLVWHQFLD��SHVH�D�TXH�OD�DJUHGLGD�FHUUy�VXV�SLHUQDV�FXDQGR�HO�SUHVXQWR�DJUHVRU�WUDWDED�GH�FRQVXPDU�HO�DFWR��(O�0XQGR�����������������
� (VWH�HMHPSOR�FRQVWDWD� OR�TXH� OD�VRFLyORJD�&DURO�*DUGQHU�GHQRPLQD�³OD� UHWyULFD�
GH�OD�FRPSHWHQFLD�OLPLWDGD´��TXH�PXHVWUD�D�OD�YtFWLPD�GHO�DVDOWR�VH[XDO�R�H[WUD�VH[XDO�HQ�
XQ� OXJDU� S~EOLFR� \� TXH� GHQRWD� GHSHQGHQFLD�� IDOWD� GH� KDELOLGDG� \� TXH� HVWi� EDVDGD� HQ�
MXLFLRV�GH�DSDULHQFLD����
� (O� WHUFHU� PDWL]� \D� LPSOLFD� GHFDQWDU� OD� EDODQ]D� KDFLD� XQR� GH� ORV� H[WUHPRV�� OD�
UHVLVWHQFLD� VH� PXHVWUD� HIHFWLYD� FXDQGR� VH� UHFXUUH� QR� VyOR� D� OD� DXWRGHIHQVD� VLQR� D� OD�
UHGXFFLyQ�WRWDO�R�SDUFLDO�GHO�DJUHVRU��$TXt�HQWUDPRV�HQ�XQ�WHUUHQR�HQ�TXH�VH�LQYLHUWH�SRU�
FRPSOHWR�HO�PLWR�GH�OD�SDVLYLGDG�IHPHQLQD��(O�GDxR�VRFLDO�DO�DJUHVRU�LQDXJXUD�XQ�QXHYR�
IHQyPHQR�VRFLDO�TXH�SRGUtDPRV�GHQRPLQDU�GH�³UHVSXHVWD�D�XQ�DFWR�GH�YLROHQFLD�SUHYLD´�
\�TXH�SXHGH�FRQFUHWDUVH�WDQWR�HQ�OD�DJUHVLyQ�JHQLWDO�FRPR�HQ�HO�KHFKR�GH�GDU�PXHUWH�DO�
YLRODGRU� R� JROSHDGRU��/RV�PHGLRV� GH� FRPXQLFDFLyQ� KDQ� H[SORWDGR� KDVWD� OD� VDFLHGDG� �
¢HIHFWRV�GH�ORV�WRQLILFDQWHV�UHDOLW\�VKRZV"��ORV�FDVRV�GH�FHUFHQDGRUDV�GH�SHQHV�\�ORV�GH�
ODV�PXMHUHV� TXH� GDQ�PXHUWH� D� VXV�PDULGRV��� /DV� HWLTXHWDV� Op[LFDV� TXH� GLFKRV�PHGLRV�
SURSRQHQ� VRQ� GH� SRU� Vt� EDVWDQWH� HORFXHQWHV�� GHVGH� ODV� ³YLXGDV�QHJUDV´�� TXH� HYRFDQ� OD�
LPDJHQ�SpUILGD�GH�OD�QR�PHQRV�SpUILGD�/XFUHFLD�%RUJLD��KDVWD�ODV�³FRUWDGRUDV�GH�SHQHV´��
DPHQD]D�FRQVWDQWH�SDUD�OD�YLULOLGDG��(Q�ORV�GLVFXUVRV�PHGLiWLFRV�VH�FRQGHQD�D�OD�PXMHU�
TXH� VH� WRPD� OD� MXVWLFLD� SRU� VX�PDQR� �DXQTXH� KD\D� VLGR� UHLWHUDGD� YtFWLPD�GH� DEXVRV� \�
KXPLOODFLRQHV�� \� MDPiV� VH� UHFRQRFH� TXH� KD\D� KDELGR� DWHQXDQWHV� WDOHV� FRPR� OD�
HQDMHQDFLyQ� WUDQVLWRULD�� VLQR�PiV�ELHQ�DJUDYDQWHV�� FRPR�OD�SUHPHGLWDFLyQ�� OD�VDxD�R� OD�
DOHYRVtD��SDUD�HVWH�SDUWLFXODU��UHPLWR�RWUD�YH]�D�OD�QRWD�����
�
&��4XHEUDQWDPLHQWR�GH�OD�SDVLYLGDG��OD�SURYRFDFLyQ�R�VHGXFFLyQ�
                                                 
�� *$5'1(5�� &�� %�� �������� ³3DVVLQJ� E\�� VWUHHW� UHPDUNV�� DGGUHVV� ULJKWV�� DQG� WKH� XUEDQ� IHPDOH´��6RFLRORJLFDO�,QTXLU\������SiJV�����������
�� 6LQ� HPEDUJR�� VH� KDFH� QHFHVDULR� DFODUDU� TXH� HQ� ORV� ~OWLPRV� DxRV� VH� KDQ� UHJLVWUDGR� DOJXQRV� FDPELRV�QRWDEOHV�� 6L� OD� PXMHU� TXH� DQWHV� GDED� PXHUWH� D� VX� PDULGR� VH� FRQVLGHUDED� TXH� LQFXUUtD� HQ� XQ� DFWR� GH�SUHPHGLWDFLyQ� \� DOHYRVtD�� SDUD� HO� TXH� UHFXUUtD� D� DOJ~Q� D\XGDQWH� R� FRRSHUDGRU� H[WHUQR�� TXH� HQ� JHQHUDO�SDUWLFLSDED� D� FDPELR� GH� DOJXQD� UHWULEXFLyQ� HFRQyPLFD�� DKRUD� VH� VXHOH� YHU� PiV� OD� FDUD� GH� OD� PXMHU�ODUJDPHQWH� YLFWLPL]DGD� \� FX\D� DJUHVLyQ� PRUWDO� DO� DJUHVRU� QR� HV� PiV� TXH� XQ� JHVWR� GHVHVSHUDGR� GH�OLEHUDFLyQ��



� (O�VXSXHVWR�GH�OD�SURYRFDFLyQ�KD\�TXH�SRQHUOR�HQ�HO�SXQWR�GH�PLUD�GH�XQ�DQiOLVLV�
FUtWLFR�WHQLHQGR�HQ�FXHQWD�ODV�FRQWUDGLFFLRQHV�TXH�DOJXQRV�DXWRUHV�VHxDODQ��3RU�HMHPSOR��
DXWRUHV� FRPR� 6RRWKLOO�� +D\� \�:DOE\� FRPHQWDQ� FRPR� SDUDGyMLFR� HO� KHFKR� GH� TXH� VH�
FXOSDELOLFH�D�XQD�YtFWLPD�GH�XQD�GHWHUPLQDGD�DFWXDFLyQ�VH[XDO�HQ�VX�FRQWUD��FXDQGR�HVWi�
FODUR� TXH� HO� SULQFLSLR� PiV� LQHTXtYRFR� GH� OD� YLRODFLyQ�� GHO� DEXVR�� HV� HO� QR�
FRQVHQWLPLHQWR�� (VWD� FRQWUDGLFFLyQ�� SXHV�� VyOR� HV� FRPSUHQVLEOH� HQ� HO� PDUFR� GH� XQD�
LGHRORJtD�SDWULDUFDO��TXH�MXVWLILFD�DJUHVLRQHV�DOHJDQGR�TXH�OD�PXMHU�OR�PHUHFH�GHELGR�D�
VX� FRQGXFWD��� (VWRV� PLVPRV� DXWRUHV� LQVLVWHQ� HQ� TXH� OD� SURYRFDFLyQ� VH� FRQVLGHUD� TXH�
H[LVWH�FXDQGR�OD�PXMHU�OOHYD�URSDV�H[FLWDQWHV�R�SHQHWUD�HVSDFLRV�WtSLFDPHQWH�PDVFXOLQRV�
�OD� FDOOH� HV�PDVFXOLQD�� UH]D� OD� FUHHQFLD�JHQHUDO�� DO� GHFLU� LUyQLFR�GH�/ySH]�*DUFtD�\�GH�
0RUDQW���� <�� DxDGLUtDPRV� QRVRWURV�� FRQ� QR� PHQRV� LURQtD�� \� HO� UHLQR� GH� OD� QRFKH��
WDPELpQ��(O�OXJDU�GRQGH�VH�WUDQVLWD�WLHQH�XQD�JUDQ�LPSRUWDQFLD��\D�TXH�VH�FUHH�TXH�HOOR�
H[SRQH� D� OD� PXMHU� DO� DOODQDPLHQWR� FRUSRUDO� R� D� OD� DQLTXLODFLyQ�� 'H� DOJ~Q�PRGR�� HVD�
LQYDVLyQ� WHUULWRULDO� HV� WUDQVJUHGLU� ODV� SURSLDV� ³IURQWHUDV� QDWXUDOHV´� LPSXHVWDV� \� DXQ�
DFHSWDGDV�VRFLDOPHQWH��/D�VHJXQGD�SRVLELOLGDG�GH�SURYRFDFLyQ�SXHGH�GHULYDU�GHO�SURSLR�
DVSHFWR� R� DFWLWXG� GH� OD� YtFWLPD�� DVXQWR� TXH� WLHQH� TXH�YHU�GH�QXHYR�FRQ�XQD� LGHRORJtD�
SDWULDUFDO� TXH� DVRFLD� SHUPDQHQWHPHQWH� OD� DJUHVLyQ� FRQ� ODV� PDQLIHVWDFLRQHV� VH[XDOHV��
TXH�H[DOWD�HOHPHQWRV�LQDFHSWDEOHV�FRPR�OD�LQFRQWHQFLyQ�\�OD�DXVHQFLD�GH�OD�UDFLRQDOLGDG�
SRU�SDUWH�GHO�YDUyQ��(Q�DPERV�FDVRV��WDQWR�OD�SURYRFDFLyQ�SRU�LQYDVLyQ�HVSDFLDO��FRPR�
OD�SURYRFDFLyQ�UHVXOWDQWH�GH�OD�DSDULHQFLD��LQVLQ~DQ�D�ODV�FODUDV�OD�LQWHUYHQFLyQ�IHPHQLQD�
FRPR�GHVHQFDGHQDQWH�GH�ODV�WUDJHGLDV�HQ�ODV�TXH�ODV�PXMHUHV�PLVPDV�VRQ�YtFWLPDV��
� (Q� VXPD�� WRGRV� ORV� DVSHFWRV� TXH� VH� UHODFLRQDQ� WDQWR� FRQ� OD� SURYRFDFLyQ� FRPR�
FRQ� OD� UHVLVWHQFLD� VLUYHQ� SDUD� SDXWDU� OD� FRPSUHQVLyQ� GH� XQ� IHQyPHQR� FRPR� OD�
FRQVWUXFFLyQ� GH� OD� YLFWLPL]DFLyQ�� $TXt� QRV� OLPLWDPRV� D� FRQFHSWRV� JHQHUDOHV� \� D�
LOXVWUDUORV� HQ� OD� PHGLGD� HQ� TXH� ORV� FRQGLFLRQDQWHV� GH� HVSDFLR� QRV� OR� SHUPLWHQ��
$GHQWUDUVH� HQ� OD� FRQVWUXFFLyQ� GH� OD� YLFWLPL]DFLyQ� \� VX� FRQFUHFLyQ� UHWyULFD� HQ� ODV�
SUiFWLFDV�GLVFXUVLYDV�KD�GH�VHU�REMHWR�GH�XOWHULRUHV�WUDEDMRV�\�GHEDWHV��
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/D�GXDOLGDG�GH�JpQHURV�HQ�HO�PLWR�JULHJR��HO�FDVR�GHO�'LRV�IHPHQLQR�
)(51È1'(=�*yPH]��-RUJH�'DYLG�
�
,QWURGXFFLyQ�
� /D� PXMHU� KD� VLGR� PDOWUDWDGD� SRU� ORV� JULHJRV� GH� OD� DQWLJ�HGDG� HQ� ODV� GRV�
FRQVWDQWHV�SRVLEOHV��(Q� OD� UDFLRQDO�QR�HV�DOJR�TXH�H[WUDxH�GHPDVLDGR�VL�SHQVDPRV�TXH�
D~Q�KR\�H[LVWHQ�JUDYHV�SUREOHPDV�GH�PDUJLQDFLyQ�\�TXH�KDEODPRV�GH�XQD�FRQFHSFLyQ�GH�
KDFH� ����� DxRV�� SHUR� HQ� OD� FRQVWDQWH�PtWLFD� WDPELpQ� VH� DGRSWD� HVWH� HQIRTXH�� DVt�� SRU�
HMHPSOR��ODV�GLRVDV�KHOHQDV�VH�QRV�PXHVWUDQ�FRPR�VHUHV�SHUYHUVRV�TXH�VH�MDFWDQ�GH�GDxDU�
D ORV�KRPEUHV��(VWD�YLVLyQ�OHMRV�GH�SHUGHUVH�HQ�HO� WUDQVFXUVR�GHO� WLHPSR��HQ�FXOWXUDV�\�
PLWRORJtDV�YHQLGHUDV��VH�SUHVHUYD��3RU�SRQHU�XQ�HMHPSOR�FODUR��ORV�PDORV�HQ�ORV�FXHQWRV�
LQIDQWLOHV�QR�VRQ�RWURV�TXH�YLHMDV�EUXMDV��3HUR�WDPELpQ�HQ�GLVFXUVRV�PiV�DFWXDOHV�FRPR�
HO�FLQHPDWRJUiILFR�VH�FRQVHUYD�HVH�DXUD�GH�PLVWHULR�\�WHUURU�HQ�ODV�PXMHUHV�FRPR�HV�HO�
FDVR�GH�OD�KROO\ZRRGHQVH�PXMHU�IDWDO��'H�HVWH�PRGR��$UWHPLVD�R�0HGXVD�QR�PXHUHQ�FRQ�
ORV JULHJRV�VLQR�TXH�VLJXHQ�VHPEUDQGR�HO�WHUURU�\�HO�FDRV�HQ�OD�DFWXDOLGDG�¢4Xp�PRWLYRV�
WHQHPRV UHDOPHQWH�ORV�KRPEUHV�SDUD�FUHDU�HVWRV�DUTXHWLSRV�IHPHQLQRV�WDQ�PDOLJQRV"�

(Q�WRGR�HVWH�HQWUDPDGR�PtWLFR�UHDO�H[LVWH�XQ�DWLVER�GH�UXSWXUD�GH�OD�FRQFHSFLyQ�
PDFKLVWD�WUDGLFLRQDO�UHSUHVHQWDGR�SRU�'LRQLVR��GLRV�GHO�JRFH�\�HO�YLQR��/D�LPDJLQDFLyQ�
KHOpQLFD� FUHy�XQ�GLRV� �DGHPiV�GH� ORV�TXH� FRQIRUPDEDQ�HO� FtUFXOR�ROtPSLFR��GLIHUHQWH��
2WUR HQ WHUPLQRORJtD�GH�9HUQDQW���TXH�FRQ�XQ�HVStULWX�DQLPDO�LQYRFD�D�SHULyGLFDV�RUJtDV�
D� VXV� ILHOHV�SRU�PHGLR�GH� OD� HPEULDJXH]��3RU�RWUR� ODGR�� pVWH� VH� DVRFLD� FRQ� OR�GXDO�� HV�
iQJHO� \� GLDEOR�� PiUWLU� \� YHUGXJR�� LOXPLQDGRU� \� VHxRU� GH� ODV� VRPEUDV�� HWF�� 6L� QRV�
DWHQHPRV� DO� JpQHUR� QRV� HQFRQWUDPRV� FRQ� HO� SULPHU� SHUVRQDMH� KHUPDIURGLWD� GH� OD�
OLWHUDWXUD��'LRQLVR� UHSUHVHQWD�� SRU� XQ� ODGR�� OR� IHPHQLQR�� FUHFH�� VH� HGXFD�\�YLVWH� FRPR�
PXMHU��DGHPiV�VHUiQ�HOODV�ODV�TXH�FRQIRUPHQ�VX�VpTXLWR��PpQDGHV��EDFDQWHV��HWF���KDVWD�
HO� SXQWR� TXH� VXV� VDFHUGRWLVDV� WDPELpQ� VHUiQ� KHPEUDV�� 3RU� RWUR� ODGR�� VH� OH� FRQVLGHUD�
FRPR�HO�PDFKR�YLULO�� EDVWH� UHFRUGDU�TXH� VH� DVRFLD� FRQ�HO� WRUR� �DQLPDO� IHFXQGDGRU�SRU�
H[FHOHQFLD��� (VWD� DSDUHQWH� SDUDGRMD� GH� DQWDJRQtDV� \� SRU� H[WHQVLyQ� GH� JpQHURV� GHMD�
HQWUHYHU�XQ�DVSHFWR�IXQGDPHQWDO�HQ�'LRQLVR��SURSyVLWR�IXQGDPHQWDO�GH�HVWH�WUDEDMR��TXH�
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HV� OD� YLVLyQ� ULFD� \� SOXUDO� GH� OD� GLYLQLGDG� JULHJD� FRQ� UHVSHFWR� D� OD� FRQFHSFLyQ� VRFLDO�
SUHGRPLQDQWH�HQ�OD�*UHFLD�&OiVLFD�� �

�
/D�PXMHU�HQ�HO�PLWR�JULHJR�
� 1R� HV� PHUD� FRLQFLGHQFLD� TXH� HQ� GLVFXUVRV� GH� OD� PRGHUQLGDG� FRPR� HO�
FLQHPDWRJUiILFR�R�HO�SXEOLFLWDULR�ORV�PDORV�VHDQ�ORV�PLVPRV�TXH�HQ�RWURV�GLVFXUVRV�PiV�
WUDGLFLRQDOHV�FRPR�HO�OLWHUDULR��6L�VH�SUHWHQGH�EXVFDU�XQ�SRU�TXp�QR�GHEHPRV�REYLDU�ODV�
EDVHV�GH�WRGR�HVWH�HQWUDPDGR�ILORVyILFR���DUWtVWLFR��OD�PLWRORJtD��<�VL�HO�WHUUHQR�HQ�HO�TXH�
QRV�YDPRV�D�PRYHU�SDUWH�GH�XQD�FRQFHSFLyQ�RFFLGHQWDO�GH� ODV�FRVDV�KD\�TXH�FHUUDU�HO�
PDUFR� GH� DFFLyQ� DO�PXQGR� KHOpQLFR�� /RV� JULHJRV� YDQ� D� FUHDU� XQ� XQLYHUVR� GLYLQR� TXH�
VLHQWD�ODV�EDVHV�GH�XQD�FRQFHSWXDOL]DFLyQ�HVWpWLFR���ILORVyILFD�D~Q�KR\�YLJHQWH��(O�WHPD�
TXH� VH� WUDEDMD� HV� EXHQD� SUXHED� GH� HOOR�� ¢SRU� TXp� $UWHPLVD�� *RUJR�� ODV� DUStDV� R� ODV�
VLUHQDV� HUDQ� WDQ� WHUULEOHV� \� FUXHOHV� SHUR� D� OD� YH]� DWUD\HQWHV"� <� DKRUD� IRUPXODPRV� OD�
SUHJXQWD� HQ� SUHVHQWH�� ¢SRU� TXp� HO� FLQH� FUHD� SHUVRQDMHV�� SRU� XQ� ODGR�� VRPEUtRV� \�
PDTXLDYpOLFRV� FRPR� OD� PXMHU� IDWDO�� SHUR� SRU� RWUR� ODGR�� UHERVDQWHV� GH� DWUDFWLYR� \�
HURWLVPR"��

1LHW]VFKH�HQ�HO�KR\�\D�FOiVLFR��(O�QDFLPLHQWR�GH�OD�WUDJHGLD��H[SOLFD�TXH�GHILQLU�
LGHDV�PHGLDQWH�OD�SHUVRQLILFDFLyQ�GLYLQD��YLHQH�D�VHU�XQ�PRGR�GH�TXH�HVRV�FRQFHSWRV�VH�
KDJDQ�PiV�ItVLFRV��UHDOHV�\�SDOSDEOHV��³(VRV�QRPEUHV�VH�ORV�WRPDPRV�HQ�SUpVWDPR�D�ORV�
JULHJRV�� ORV�FXDOHV�KDFHQ�SHUFHSWLEOHV�DO�KRPEUH�LQWHOLJHQWH�ODV�SURIXQGDV�GRFWULQDV�GH�
VX�YLVLyQ�GHO�DUWH��QR��FLHUWDPHQWH���FRPR�FRQFHSWRV��VLQR�FRQ�ODV�ILJXUDV�LQFLVLYDPHQWH�
FODUDV� GHO� PXQGR� GH� VXV� GLRVHV´��� 0RVWUDU� XQ� GHWHUPLQDGR� FRPSRUWDPLHQWR� KXPDQR�
PHGLDQWH� XQD� GHLGDG�� SRU� XQD� ODGR�� OHJtWLPD� �SRU� GHFLUOR� GH� DOJ~Q� PRGR�� WDO�
FRPSRUWDPLHQWR� �GHMD� FODUR� OD� IUDJLOLGDG� GH� ORV� KRPEUHV��� \� SRU� RWUR�� PDUFD� XQD�
FRQVWDQWH��� (Q� QXHVWUR� FDVR�� pVWD� HV� FODUD�� OD� FRQFHSFLyQ� SHUYHUVD� SHUR� D� OD� YH]�
LUUHVLVWLEOH�TXH�VH�WLHQH�GH�ODV�KHPEUDV��

$KRUD� ELHQ�� ¢TXp� PRWLYRV� LPSXOVDQ� D� ORV� YDURQHV� D� FUHDU� HVWH� DUTXHWLSR�
IHPHQLQR"� /D� FXHVWLyQ� WLHQH� GRV� OHFWXUDV�� HQ� SULPHU� OXJDU�� VH� SXHGH� FRQVLGHUDU� HO�
PDFKLVPR� UHLQDQWH� HQ� JUDQ� SDUWH� GH� OD� VRFLHGDG�� \� FRPR� VHJXQGD� KLSyWHVLV� VH� SXHGH�
EDUDMDU�HO�KLSRWpWLFR�PLHGR�D� ODV�PXMHUHV��³'HEHPRV� LPDJLQDU�HO� HVWDGR�PHQWDO�GH� ODV�
PXMHUHV� HQ� OD� FXOWXUD� FOiVLFD� JULHJD�� TXH� VH� FUHtD� HO� RPEOLJR� GHO� PXQGR�� HQ� OD� TXH�
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PXFKRV�KRPEUHV�PHQRVSUHFLDEDQ�\�WHPtDQ�D�OD�YH]��ODV�PXMHUHV��(Q�OD�PLWRORJtD�JULHJD�
DEXQGDQ� ORV� UHODWRV� GH� PXMHUHV� WHPLEOHV�� /DV� PXMHUHV� GH� /HPQRV� PDWDEDQ� D� VXV�
PDULGRV�� ODV�GDQDLGHV�KLFLHURQ� WUHV� FXDUWRV�GH� OR�PLVPR�D� VXV�SUHWHQGLHQWHV�QDGD�PiV�
GHVSRVDUVH� FRQ� HOORV�� ODV� DPD]RQDV� RGLDEDQ� D� ORV� KRPEUHV�� \� ODV� PpQDGHV� OHV�
GHVFXDUWL]DEDQ�� +DEtD� PXFKRV� PiV� VHUHV� PtWLFRV� IHPHQLQRV� TXH� SRQtDQ� ORV� SHORV� GH�
SXQWD� D� ORV� KRPEUHV�� FRPR� JULIRV�� TXLPHUDV� \� HVILQJHV�� TXH� VHUHV� PDVFXOLQRV� TXH�
DWHPRUL]DVHQ� D� ODV� PXMHUHV�� /D� GHVSURSRUFLyQ� HQWUH� HO� SRGHU� DWULEXLGR� D� ODV� PXMHUHV�
IDWDOHV� HQ� OD� PLWRORJtD� JULHJD� \� OD� VLWXDFLyQ� GH� ODV� PXMHUHV� QRUPDOHV� HQ� *UHFLD� HUD�
HQRUPH�� 1R� VRUSUHQGH�� SXHV�� TXH� ODV� PXMHUHV� JULHJDV� VXIULHVHQ� IUHFXHQWHPHQWH� GH�
GHSUHVLyQ´����

/OHJDGR�D�HVWH�SXQWR�QR�QRV�GHEH�VRUSUHQGHU�TXH�ORV�KHOHQRV�YDURQHV�DWULEX\DQ�D�
ODV� KHPEUDV� OD� LUUDFLRQDOLGDG�� 3UHFLVDPHQWH�� HO� SHUVRQDMH� TXH� QRVRWURV� YDPRV� D� WUDWDU�
JR]D� GH� HVWD� DXVHQFLD� GH� UD]yQ� \� QR� VyOR� HOOR� OR� YD� D� XQLU� DO� VH[R� IHPHQLQR�� FRPR�
YHUHPRV�D�FRQWLQXDFLyQ���
�
+DFLD�HO�FRQFHSWR�GH�OR�GLRQLVLDFR�

)UHQWH� D� OD� SRVWXUD� DSROtQHD� GH� PHVXUD� \� DXWRFRQWURO� 'LRQLVR� UHSUHVHQWD� OD�
SRVWXUD� GHVRUGHQDGD�� FDyWLFD� \� HPEULDJDGRUD�� 9HUQDQW� OR� GHILQH� FRPR� XQD� ³EUXVFD�
LUUXSFLyQ��HQ�PHGLR�GH�OD�YLGD�WHUUHQD��GH�DTXHOOR�TXH�VXVWUDH�DO�KRPEUH�GH�OD�H[LVWHQFLD�
FRWLGLDQD�� GHO� FXUVR� QRUPDO� GH� ODV� FRVDV�� GH� Vt� PLVPR�� HO� GLVIUD]�� OD� PDVFDUDGD�� OD�
ERUUDFKHUD��HO�MXHJR��HO�WHDWUR��OD�]R]REUD��HQ�ILQ�HO�GHOLULR�GHO�p[WDVLV��'LRQLVR�HQVHxD�X�
REOLJD�D�OR�FRP~Q�D�GHYHQLU�RWUR��D�KDFHU�HQ�HVWD�YLGD��DTXt�DEDMR��OD�H[SHULHQFLD�GH�XQD�
HYDVLyQ� KDFLD� XQD� GHVFRQFHUWDQWH� IRUDQHLGDG´��� 6H� WUDWD� GH� XQ� GLRV� GH� OD� YHJHWDFLyQ�
³UHERVDQWH�GH�DQLPDOLGDG�TXH�VXVSHQGH� OD� IURQWHUD�GH� OD� LGHQWLGDG�SHUVRQDO�H� LQYRFD�D�
SHULyGLFDV� RUJtDV´��� 'LRQLVR� HV� DQWDJRQLVWD� GHO� GLRV� TXH� VDQFLRQD� OD� OyJLFD� GH� OD�
GRPLQDFLyQ��\�HO�FDPSR�GH�OD�UD]yQ��FRQ�HO�TXH�HVWiQ�HPSDUHQWDGRV��$SROR���

�
'LRQLVR�PRQWDUD]�� QR�XUEDQR�� OLEHUDGRU�� QR�SROtWLFR�� IUHQpWLFR� HQWXVLDVPR��QR�PRGHUDFLyQ� DSROtQHD�� OLEHUDFLyQ� IHPHQLQD� PiV� TXH� OD� DXWRULGDG� PDVFXOLQD��FRPXQLFDFLyQ�HPRFLRQDO�PiV�TXH�HO�WtPLGR�DLVODPLHQWR��WUDVWRUQD�HO�RUGHQ��SHUR�QR�HV�
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LQPRUDO� VLQR� DPRUDO�� 'LRQLVR� H[WUD�PXURV�� EXHQD� FRDUWDGD� OD� GH� DSR\DU� VXV� UHFLQWRV�FRQWUD� ODV�PXUDOODV� D� HIHFWRV� DF~VWLFRV��1R� LPDJLQR� D� � HVWH� GLRV� HQ�2GHRQHV� �WHDWURV�FXELHUWRV���'LRQLVR�QHFHVLWD�GH�HVSDFLRV�DELHUWRV��QR�VRSRUWD�OD�FLXGDG����
'LRQLVR��SRU�WDQWR���UHSUHVHQWD�HO�JR]R�\�OD�UHDOL]DFLyQ��VX�YR]�D�GLIHUHQFLD�GH�OD�

GH�$SROR�QR�RUGHQD��VLQR�FDQWD����6L�$SROR�HV�OD�PHGLGD�±DXWRFRQWURO���FRPR�+HUPHV�HV�
OD�PHGLGD�GHO�HQWRUQR���'LRQLVR�HV�HO�H[FHVR��OD�IDOWD�GH�PHGLGD��pVWDV�OH�VREUDQ����

�
(O�GHPyFUDWD�OLEHUWLQR�

$SROR�YD�D�WHQHU�FRPR�UDVJR�IXQGDPHQWDO�HO�FDUiFWHU�LQGLYLGXDO�IUHQWH�DO�VRFLDO�
TXH� VH� DVRFLD� FRQ� OD� ILJXUD� GH� 'LRQLVR�� (Q� HO� HVWDGR� GLRQLVLDFR� HO� SULQFLSLR� GH�
LQGLYLGXDFLyQ�TXHGD�URWR��³OR�VXEMHWLYR�GHVDSDUHFH�WRWDOPHQWH�DQWH�OD�HUXSWLYD�YLROHQFLD�
GH� OR� JHQHUDO�KXPDQR�� PiV� D~Q�� GH� OR� XQLYHUVDO� QDWXUDO´�� � <� HV� TXH� ³ODV� ILHVWDV� GH�
'LRQLVR�� QR� VyOR� HVWDEOHFHQ� XQ� SDFWR� HQWUH� ORV� KRPEUHV�� WDPELpQ� UHFRQFLOLDQ� DO� VHU�
KXPDQR� FRQ� OD� QDWXUDOH]D�� 'H� PDQHUD� HVSRQWiQHD� RIUHFH� OD� WLHUUD� VXV� GRQHV��
SDFtILFDPHQWH�VH�DFHUFDQ�ORV�DQLPDOHV�PiV�VDOYDMHV´����

�
%DMR� OD� PDJLD� GH� OR� GLRQLVLDFR� QR� VyOR� VH� UHQXHYD� OD� DOLDQ]D� HQWUH� ORV� VHUHV�KXPDQRV�� WDPELpQ� OD� QDWXUDOH]D� HQDMHQDGD�� KRVWLO� R� VXE\XJDGD� FHOHEUD� VX� ILHVWD� GH�UHFRQFLOLDFLyQ�FRQ�VX�KLMR�SHUGLGR��HO�KRPEUH��'H�PDQHUD�HVSRQWiQHD�RIUHFH�OD�WLHUUD�VXV�GRQHV��\�SDFtILFDPHQWH�VH�DFHUFDQ�ORV�DQLPDOHV�UDSDFHV�GH�ODV�RFDV�\�GHO�GHVLHUWR��'H�IORUHV�\�JXLUQDOGDV�HVWi�UHFXELHUWR�HO�FDUUR�GH�'LRQLVR��EDMR�VX��\XJR�DYDQ]DQ�OD�SDQWHUD�\�HO�WLJUH�����

$� HVWH� UHVSHFWR�� D� MXLFLR� GH� -HDQ�3LHUUH� 9HUQDQW���� $SROR� YD� D� UHSUHVHQWDU� XQ�
PRGHOR�IXHUWHPHQWH�PDUFDGR�GH�LQWHJUDFLyQ�VRFLDO�GH�XQ�FXOWR�FtYLFR�FX\D�IXQFLyQ�HV�OD�
GH� VDFUDOL]DU� HO� RUGHQ�� WDQWR� KXPDQR� FRPR� QDWXUDO�� \� OD� GH� SHUPLWLU� D� ORV� LQGLYLGXRV�
DMXVWDUVH�D�pO��SHUR�VLQ�GHMDU�GH�VHU�LQGLYLGXRV�VLQ�FRQFLHQFLD�FROHFWLYD��pVWRV�VH�DMXVWDUiQ�
D� XQ� RUGHQ� LPSXHVWR� SRU� HO� GLRV� \� HVWDUiQ� HQRUPHPHQWH� MHUDUTXL]DGRV�� (Q� FDPELR��
'LRQLVR�VHUi�XQ�LQVWUXPHQWR�QR�VyOR�VRFLDELOL]DGRU�VLQR�WDPELpQ�GHPRFUDWL]DGRU�����
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���9(51$17��-��3����������0LWR�\�SHQVDPLHQWR�HQ�OD�*UHFLD�DQWLJXD��%DUFHORQD��$ULHO��SiJ�������
���4XL]iV�HO�KHFKR�GH�TXH�'LRQLVR�VHD�XQ�GLRV�H[WUDQMHUR�H[SOLFD�HO�GHVHR�GHPRFUDWL]DGRU�GH�pVWH��6H�GHEH�UHFRUGDU� TXH� HQ� OD� DQWLJXD� *UHFLD� D~Q� H[LVWtD� OD� HVFODYLWXG� \� D� ODV� PXMHUHV� VH� ODV� FRQVLGHUDED� FRPR�LQGLYLGXRV�GH�VHJXQGD�ILOD��SRU�OR�TXH�SRU�OR�JHQHUDO�ODV�GLYLQLGDGHV�HUDQ�SRFR�WROHUDQWHV��$Vt��HO�TXH�XQ�GLRV�GHO�SHVR�GH�'LRQLVR�SUHJRQH�WDOHV�YDORUHV�QR�GHMD�GH�UHVXOWDU�H[WUDxR��SHUR�FRPR�VH�H[SOLFD��pVWH�VH�



(O� GLRV� HQ� VXV� EDFDQDOHV� XQH� D� WRGR� HO� PXQGR� VLQ� GLVWLQFLyQ� GH� UD]D�� VH[R� R�
FRQGLFLyQ�VRFLDO��DVt��HQ�XQD�ILHVWD�GLRQLVtDFD�VH�URPSH�OD�ULJXURVD�MHUDUTXtD�DSROtQHD��\�
HV�TXH��³HO�HVFODYR�HV�KRPEUH�OLEUH��HO�QREOH�\�HO�GH�KXPLOGH�FXQD�VH�XQHQ�SDUD�IRUPDU�
ORV�PLVPRV� FRURV� EiTXLFRV´���� (O� FXOWR� D�'LRQLVR�� FRPR� VH�KD�YLVWR�� VH�SUDFWLFDED� HQ�
PD\RU�JUDGR�SRU�ORV�LQGLYLGXRV�TXH�QR�HQFDMDEDQ�HQ�HO�HQWUDPDGR�SROtWLFR�VRFLDO�JULHJR��
OD�OHFWXUD�SXHGH�UHGXFLUVH�D�ORV�TXH�QR�KDEtDQ�DOFDQ]DGR�OD�FDWHJRUtD�GH�FLXGDGDQRV�HQ�
OD�SROLV��'H�HVWD�FRQVLGHUDFLyQ�HUDQ� ODV�PXMHUHV��\�SUHFLVDPHQWH�pVWDV�VRQ�HO�HOHPHQWR�
FODYH�\�SULQFLSDO�GH�OD�EDFDQDO��/RV�ULWRV�GLRQLVtDFRV�VH�KDFtDQ�SRU�\�SDUD�PXMHUHV��HOODV�
HUDQ�VDFHUGRWLVDV�\�GHYRWDV��.HUpQ\L���VRVWLHQH�TXH�VXV�EDFDQDOHV�LEDQ�GLULJLGDV�D�WRGD�OD�
FRPXQLGDG� SHUR� ODV� FHUHPRQLDV� PiV� VHFUHWDV� LEDQ� GLULJLGDV� H[FOXVLYDPHQWH� D� ODV�
PXMHUHV��6X�VpTXLWR�OR�FRQIRUPDEDQ�EDFDQWHV��PpQDGHV��QLQIDV��HQ�GHILQLWLYD��PXMHUHV�����

(VWH�KHFKR�H[SOLFD��FRPR�\D�YLPRV�OD�LUUDFLRQDOLGDG�TXH�VH�OH�DWULEX\H�DO�GLRV��\�
HV�TXH��pVWD�VH�DVRFLD�HQ�OD�*UHFLD�DQWLJXD�FRQ�OR�IHPHQLQR��³ORV�DQWLJXRV�UHYHUHQFLDEDQ�
OD�SURIHFtD�� OD� LQWXLFLyQ�\� ORV�HVWDGRV�DOWHUDGRV�GH�FRQFLHQFLD��4XH�DKRUD�HO�GLRV�GH� OD�
LUUDFLRQDOLGDG��'LRQLVR�� IXHVH�XQ�KRPEUH�YHVWLGR�FRQ�URSDV�GH�PXMHU��QR�HUD�VLQR�RWUR�
EXUGR�DUWLILFLR�TXH�SHUPLWtD�D�XQ�GLRV�PDVFXOLQR�XVXUSDU�ORV�DWULEXWRV�IHPHQLQRV´�����

/R� GLRQLVLDFR� DSDUHFH� FRPR� XQ� FXOWR� GHO� GHOLULR� \� GH� OD� ORFXUD��� �QR� VH� GHEH�
ROYLGDU�TXH�HVWRV�GRV�UDVJRV�VH�DWULEX\HQ�D�ODV�IpPLQDV���/D�IXVLyQ�FRQ�HO�GLRV��QR�HV�XQD�
FRPXQLyQ�SHUVRQDO��HV�GHFLU��QR�VH�DOFDQ]D�HQ�OD�VROHGDG��SRU�OD�PHGLWDFLyQ��OD�RUDFLyQ�R�
HO�GLiORJR�FRQ�XQ�GLRV�LQWHULRU��VLQR�HQ�JUXSR��³HQ�\�SRU�OD�WKLDVRV��PHUFHG�D�WpFQLFDV�GH�
IUHQHVt� FROHFWLYR� TXH� KDFHQ� LQWHUYHQLU� GDQ]DV�� VDOWRV�� FDQWRV� \� JULWRV�� FRUUHUtDV�
YDJDEXQGDV�TXH�LQWHUQDQ�DO�KRPEUH�HQ�SOHQD�QDWXUDOH]D�VDOYDMH´����

�
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���1,(7=6&+(��2S��FLW��SiJ�������
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��� %LHQ� HV� FLHUWR�� TXH� SHUVRQDMHV� FRPR� ORV� ViWLURV� R� ORV� VLOHQRV�� YDURQHV�� VRQ� WDPELpQ� XQ� HOHPHQWR�LPSUHVFLQGLEOH� HQ� OD� EDFDQDO�� SHUR� QR� OR� HV� PHQRV�� TXH� ODV� PXMHUHV� VH� HULJHQ� FRPR� ODV� SURWDJRQLVWDV�SULQFLSDOHV�GHO�HYHQWR��KDVWD�HO�SXQWR�TXH�DOJXQRV�DXWRUHV�SRQHQ�HQ�GXGD�OD�SURSLD�VH[XDOLGDG�GHO�GLRV��
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��� ³/RFXUD�GLYLQD��TXH�HV�DUUHEDWDPLHQWR��SRVHVLyQ�SRU�HO�GLRV��3RU�HVWD�PDQtD��HO�KRPEUH� VH� OLEHUD�GHO�RUGHQ�TXH�IXQGDPHQWDED��GHVGH�HO�SXQWR�GH�YLVWD�GH�OD�UHOLJLyQ�RILFLDO��HO�GRPLQLR�SURSLR�GH�OR�VDJUDGR��OR�KLHURQ��$� WUDYpV�GH� OD�H[SHULHQFLD�GH�p[WDVLV�\�GHO�HQWXVLDVPR��HVWH�RUGHQ�VH�GHVFXEUH�FRPR�XQD�VLPSOH�LOXVLyQ�� VLQ� YDORU� UHOLJLRVR�� OR� TXH� HO� ILHO� VH� HVIXHU]D� SRU� DOFDQ]DU� GH� DKRUD� HQ� DGHODQWH� D� WUDYpV� GH� XQ�FRQWDFWR� tQWLPR�FRQ� OR�GLYLQR��HV�XQ�HVWDGR�GLIHUHQWH�� HVWDGR�GH� VDQWLGDG�\�GH�SXUH]D� WRWDOHV��DO�FXDO�VH�
DSOLFD�HO�WpUPLQR�GH�οσιος��TXH�VXEUD\D�OD�HQWHUD�FRQVDJUDFLyQ��HQ�VHQWLGR�SURSLR��OD�OLEHUDFLyQ�UHVSHFWR�D�
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0LV�SUREOHPDV�FRQ�ODV�PXMHUHV�
1R� YDPRV� D� VHU� QRVRWURV� ORV� TXH� GHIHQGDPRV� OD� FDVWLGDG� GH� 'LRQLVR�� VHUtD�

WHPHUDULR� GXGDU� GH� VXV� FRQWLQXDV� FRQTXLVWDV� \� DPRUtRV�� SHUR� Vt� SRGHPRV� DILUPDU� TXH��
'LRQLVR� QR� HV� XQ� SHUVRQDMH� GH� ODVFLYLD� LUUHIUHQDEOH� ³FRPR� ORV� GLRVHV� DXWpQWLFDPHQWH�
PDVFXOLQRV�� FX\RV� DPRUtRV� VH� H[WLQJXHQ� FRQ� OD� PHUD� SRVHVLyQ�� \� HV� TXH� VX� DPRU� HV�
H[WiWLFR�\�OR�XQH�SDUD�VLHPSUH�FRQ�OD�DPDGD´����$�MXLFLR�GH�/ySH]�³'LRQLVR�JXVWD�GH�ODV�
PXMHUHV��SHUR�PiV�TXH�SRVHHUODV��IDVFLQDUODV��KDFHUODV�VXV�VHJXLGRUDV��/D�FRQTXLVWD�GH�OD�
,QGLD� OD� UHDOL]y� FRQ� XQ� HMpUFLWR� GH� ViWLURV� TXH� WRFDEDQ� FDUDPLOORV� \� EDFDQWHV� TXH�
EDLODEDQ�D�VX�VRQ��1R�OH�JXVWDQ�ODV�TXH�WHMHQ��SXHV�'LRQLVR�GHVDWD�\�GHVDQXGD��QL�ODV�TXH�
VH�PDUJLQDQ�R� OH� UHFKD]DQ��SXHV�'LRQLVR�HV� OD�PH]FOD�GRQGH� WRGR�KD�GH�PH]FODUVH´����
&RPR�LQGLFD�2WWR�OR�IHPHQLQR�GH�VX�QDWXUDO�VH�PDQLILHVWD�WDPELpQ�HQ�VX�PRGR�GH�DPDU��
3XHV�WRGR�VX�VHU�HVWi�LPSUHJQDGR�H�LOXPLQDGR�SRU�HO�DPRU�IHPHQLQR����'H�HVWH�PRGR��QR�
FDEH� GXGD� TXH�'LRQLVR� HV� XQ� FRQTXLVWDGRU� QDWR� R�'RQ� -XDQ� KHOHQR�� SHUR� WDPELpQ� HV�
YHUGDG� TXH� HO� GLRV�PXHVWUD� XQD� TXHUHQFLD� �\� QR� VyOR� VH[XDO�� KDFLD� HO� VH[R� IHPHQLQR��
3UXHED� GH� HOOR� HV� TXH� YDQ� D� VHU� ODV� PXMHUHV� ODV� SULQFLSDOHV� VHJXLGRUDV� GH� OD� GHLGDG��
DVSHFWR� GHPRVWUDEOH� QR� VyOR� HQ� HO� JUXSR� TXH� DFRPSDxD� DO� GLRV� HQ� VXV� DYHQWXUDV�
�%DFDQWHV�� 0pQDGHV�� /HQDV�� 7tDGHV�� 1LQIDV�� 1i\DGHV��� VLQR� WDPELpQ� HQ� ORV� HSLVRGLRV�
TXH� QDUUDQ� OD� YLGD� \� REUD� GHO� GLRV�� \� HV� TXH� pVWH� FXDQGR� OOHJD� D� ODV� FLXGDGHV� QR� VH�
SUHRFXSD�GH�RWUD�FRVD�TXH�QR�VHD�TXH�ODV�MyYHQHV��DQFLDQDV��FDVDGDV�\�VROWHUDV�DFXGDQ�D�
VXV� ILHVWDV�� (V� PiV�� HQ� ORV� FDVRV� HQ� TXH� pVWDV� VH� UHVLVWHQ� VXIULUiQ� OD� LUD� GHO� GLRV�� $O��
UHVSHFWR�GH�ORV�VDFHUGRWHV��HQ�FDVL�WRGRV�ORV�FDVRV�PXMHUHV��

�
/RV�VDFHUGRWHV�GH�HVWH�GLRV� IXHURQ�HQ�VX�PD\RUtD�PXMHUHV��TXH�HUDQ� OODPDGDV�XQDV� YHFHV� 0pQDGHV�� SRU� VX� IDOWD� GH� VHQVDWH]�� RWUDV� 7UtDGHV�� SRU� VHU� LPSXOVLYDV� \�DORFDGDV�R�ELHQ�SRU�7tD��TXH�IXH�OD�SULPHUD�HQ�LQVWLWXLU�ORV�VDFULILFLRV�GH�%DFR��R�ELHQ��SRU� VX� IDOWD� GH� PRGHUDFLyQ� \� OR� GHSUDYDGR� GH� VXV� FRVWXPEUHV�� %DFDQWHV�� )XHURQ�OODPDGDV�WDPELpQ�0LPDORQHV��SRUTXH�LPLWDEDQ�D�'LRQLVR�����

2WWR���H[SOLFD�OD�SUHVHQFLD�SURIXVD�GH�PXMHUHV�HQ�VX�VpTXLWR�H�LQFOXVR�VX�SURSLD�
IHPLQLGDG�PHGLDQWH�OD�IRUWDOH]D�GHO�GLRV��$�MXLFLR�GHO�DXWRU��'LRQLVR�UHSUHVHQWD�UDVJRV�
FRPR� OD� OXFKD� \� HO� WULXQIR� �HPLQHQWHPHQWH� YLULOHV� FRPR� VH� VDEH�� SHUR� ³VX� YLULOLGDG�
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FHOHEUD�OD�YLFWRULD�PiV�VXEOLPH�HQ�ORV�EUD]RV�GH�OD�PXMHU�SHUIHFWD��3RU�HOOR��\�D�SHVDU�VX�
FDUiFWHU�JXHUUHUR��OH�HV�DMHQD�OD�KHURLFLGDG�FRPR�WDO´��

(V�GHFLU��HO�PDFKR�YLULO��HQFDUQDQGR�XQ�WRUR��WRUQD�D�XQD�IUiJLO�\�WHUULEOH�GDPD��
6LQ�GXGD��HVWDPRV�DQWH�OD�FRQFHSFLyQ�TXH�ORV�JULHJRV�WHQtDQ�GH�ODV�PXMHUHV��VH�REVHUYD�
HVH�GREOH�MXHJR�GH�DPRU�\�WHUURU�R�DWUDFFLyQ�\�IDWDOLGDG��(Q�GHILQLWLYD��HVWD�GXDOLGDG�GH�
SDUHFHUHV� VH� WUDGXFH� HQ� XQ� H[WUDxR�PLHGR� KDFLD� ODV� PXMHUHV� XQLGR� SRU� VXSXHVWR� D� OD�
GHSHQGHQFLD� GH� HOODV�� 3HUR� SDUDGyMLFDPHQWH� WUDWDPRV� D� XQ� GLRV� UHERVDQWH� GH�
PDVFXOLQLGDG�FRQ�DWULEXWRV�FODUDPHQWH�IHPHQLQRV��SRU�OR�TXH�SRGHPRV�KDEODU�GHO�SULPHU�
GLRV� KHUPDIURGLWD�� 3RU� XQ� ODGR�� VH� WUDWD� GHO� GLRV� GH� OD� YLULOLGDG�� GH� ODV� UHODFLRQHV�
FDUQDOHV��GHO�IDOR�\�GHO�DGXOWHULR��SRU�RWUR�ODGR��VXV�VHJXLGRUHV�HQ�OD�PD\RU�PHGLGD�VRQ�
IpPLQDV�� �EDFDQWHV�� PpQDGHV�� HWF���� 'LRQLVR� VH� UHODFLRQDUi� FRQ� DPERV� VH[RV�� SRU� XQD�
SDUWH�� GHELGR� SULQFLSDOPHQWH� D� VX� HGXFDFLyQ�� HQ� WRGR�PRPHQWR� URGHDGR�GH�PXMHUHV� \�
DGHPiV�HVFRQGLGR�WUDV�ORV�URSDMHV�GH�XQD�GH�HOODV����SUHVHQWDUi�UDVJRV�PX\�IHPHQLQRV��\�
SRU� RWUD�� FRPR� KHPRV� GLFKR�� SRU� VX� LQQDWR� FDUiFWHU� VHPHQWDO�� PX\� DVRFLDGR� FRQ� OD�
ILJXUD�GHO� WRUR�� VH� OH� DVRFLDUi� FRQ�HO�PDFKR����(VWH� DVSHFWR�GH�GXDOLGDG�VH[XDO�HV�XQD�
FRQVWDQWH�HQ�HO�PLWR��&RQWL��� OR�FDOLILFD�GH�YDUyQ�\�KHPEUD�DO�PLVPR�WLHPSR�DO� OHHU�HO�
+LPQR�D�0LVH��

�
$�PRGR�GH�FRQFOXVLyQ�

1R� GHMD� GH� VHU� FXULRVR� TXH� HO� FRPSRUWDPLHQWR� GH� 'LRQLVR� VHD� SXUDPHQWH�
HPRFLRQDO� KDVWD� HO� SXQWR� TXH� VXSHUD� ORV� OtPLWHV� GH� OR� KXPDQR� SDUD� SHQHWUDU� HQ� OD�
DQLPDOLGDG�\�VH�WUDWH�GH�XQD�GLYLQLGDG�JULHJD�D�WRGDV�OXFHV�WROHUDQWH�\�UD]RQDEOH��'LFKR�
                                                 
���'HVGH�VX�QDFLPLHQWR�KDVWD�OD�PDGXUH]�'LRQLVR�KD�HVWDGR�URGHDGR�GH�PXMHUHV��/D�WRUWXRVD�UHODFLyQ�GHO�GLRV�FRQ�+HUD�YD�D�VHU�HO�SULQFLSDO�PRWLYR�SRU�HO�TXH�pVWH�GHVGH�VX�QLxH]�SRU�RUGHQ�GH�=HXV��VX�SDGUH��WHQJD�TXH�YLYLU�HVFRQGLGR�FRQ�PXMHUHV�\�DWDYLDGR�FRPR�HOODV��(O�KLMR�LOHJtWLPR�GHO�LQILHO�=HXV�HUD�SUHVD�IiFLO� SDUD� OD� YHQJDWLYD�+HUD��eVWD� SUHWHQGtD� DFDEDU� FRQ�'LRQLVR� SDUD�ROYLGDU� OD� UHODFLyQ� DG~OWHUD� GH� VX�PDULGR�FRQ�6pPHOH��=HXV��WHPHURVR�GH�TXH�FRQVSLUDUDQ�FRQWUD�VX�KLMR�VH�OR�FRQILy�D�3HUVpIRQH��TXLHQ�VH�OR�OOHYy�D�$WDPDQWH��HO�UH\�GH�2UFyPHQRV��\�D�VX�HVSRVD�,QR��D�TXLHQHV�SHUVXDGLy�SDUD�TXH�FULDVHQ�DO�QLxR�HQ�ODV�KDELWDFLRQHV�GH�ODV�PXMHUHV��GLVIUD]DGR�GH�QLxD��3HUR�OD�IDUVD�QR�GXUy�PXFKR�\�OD�WUDPD�OOHJy�D�RtGRV�GH�+HUD�TXH�GHVFXEULy�TXH�'LRQLVR�HQ�DSDULHQFLD�GH�QLxD�HVWDED�HQ�2UFyPHQRV��3HUR�HVWD�HGXFDFLyQ�WDQ�IHPHQLQD�QR�DFDED�HQ�HVWH�HSLVRGLR��HO�GLRV�YROYHUi�D�HGXFDUVH�\�IRUPDUVH�URGHDGR�GH�PXMHUHV��<�HV�TXH��+HUPHV�UHJDOy�DO�MRYHQ�'LRQLVR�D�ODV�QLQIDV�0DFULV��1LVD��(UDWR��%URPLD�\�%DFTXH��GHO�PRQWH�1LVD�HQ�HO�+HOLFyQ��(OODV� FXLGDURQ� FRQ� JUDQ� HVPHUR� DO� GLRV� HQ� XQD� FXHYD�� OR�PLPDURQ�\� OR� DOLPHQWDURQ� FRQ�PLHO��VHUYLFLR�SRU�HO�FXDO�=HXV�FRORFy�OXHJR�VXV�LPiJHQHV�HQWUH�ODV�HVWUHOODV�FRQ�HO�QRPEUH�GH�ODV�+tDGHV��)XH�SUHFLVDPHQWH� HQ� HO� PRQWH� 1LVD� HQ� HO� TXH� 'LRQLVR� LQYHQWDUD� HO� YLQR� DFRPSDxDGR� GH� ODV� QLQIDV�� /D�DGROHVFHQFLD�GHO�GLRV�WDPELpQ�JLUDUi�HQ�WRUQR�GH�PXMHUHV��$Vt��SHVH�DO�JUDQ�FXLGDGR�\�SURWHFFLyQ�TXH�ODV�QLQIDV�GDEDQ�D�'LRQLVR��XQD�YH]�TXH�pVWH� OOHJy�D� OD�HGDG�YLULO��+HUD� OR� UHFRQRFLy�FRPR�KLMR�GH�=HXV��D�SHVDU�GHO�DIHPLQDPLHQWR�D�TXH�OR�KDEtD�UHGXFLGR�VX�HGXFDFLyQ�\�FRQVLJXLy�OOHJDU�D�pO�SDUD�KDFHUOR�SUHVD�GH�XQD�HQRUPH�ORFXUD���
���3UXHED�GH�HOOR�HV�OD�LQWHUPLQDEOH�OLVWD�GH�DPDQWHV�GHO�GLRV��
���&217,��2S��FLW��SiJ�������



HVWR�� WDPSRFR�GHEH�H[WUDxDUQRV�TXH�VH�DVRFLH�FRQ�OR�LUUDFLRQDO�IUHQWH�D�OD�UDFLRQDOLGDG�
DSROtQHD�� 3RU� RWUR� ODGR�� \� VHJXLPRV� VXPDQGR� HQIRTXHV� D� SULRUL� QHJDWLYRV�� QR� VH� GHEH�
ROYLGDU� OD� FRQFHSFLyQ� GH� PDOLJQR� TXH� VH� WLHQH� GHO� GLRV�� EDVWH� UHFRUGDU� TXH� VH� OH�
UHODFLRQD�FRQ�HO�PLVPtVLPR�/XFLIHU��/D�YHUGDG�HV�TXH�VL�HQXPHUDPRV�VXV�SUiFWLFDV�PiV�
FRPXQHV�HVWD�YLVLyQ�SXHGH�OOHJDU�D�H[SOLFDUVH��OD�ERUUDFKHUD��OD�ILHVWD��HO�GHVHQIUHQR��OD�
RUJtD��HO�p[WDVLV��

7RGR�HVWH�HOHQFR�GH�YLUWXGHV�TXH�WLHQH�OD�GLYLQLGDG�GH�SHRU�UHSXWDFLyQ�GH�FXDQWDV�
SXHEODQ�HO�FtUFXOR�ROtPSLFR�\�DSXUiQGRQRV�OD�PLWRORJtD�JULHJD�DO�FRPSOHWR��WDPELpQ�VH�
DVRFLDQ�D�OD�PXMHU�KHOHQD��'H�HVWH�PRGR��OD�FRQFHSFLyQ�TXH�ORV�FLXGDGDQRV�GH�OD�SROLV�
WHQtDQ�GH�OR�GLIHUHQWH��OR�2WUR��VH�SHUVRQLILFD�HQ�'LRQLVR��SRU�XQ�ODGR��\�HQ�OR�IHPHQLQR��
SRU� RWUR�� $Vt� SXHV�� FRPR� DQWHV� QRV� SUHJXQWiEDPRV�� ¢HVWDPRV� DQWH� HO� SULPHU� GLRV�
DIHPLQDGR�� KRPRVH[XDO� R� KHUPDIURGLWD"� /DV� SLQWXUDV�� JUDEDGRV� R� WH[WRV� TXH� VH�
FRQVHUYDQ� VRQ� XQ� WDQWR� FRQIXVRV� D� HVWH� UHVSHFWR�� SHUR� QR� DGPLWHQ� JpQHUR� GH� GXGDV�
DFHUFD�GH� OD�GXDOLGDG�GHO�GLRV��XQDV�YHFHV�FRQ�EDUED�RWUDV�LPEHUEH��DWDYLDGR�GH�IRUPD�
PDVFXOLQD�R�SRUWDQGR�SUHQGDV�GH�GHOLFDGDV�GDPDV��HWF���

/R�TXH�QR�GHMD�GH�VHU�FXULRVR�HV�TXH�HVWD�SHUFHSFLyQ�GHO�SXHEOR�FRPSDUWLGD�SRU�
pVWDV�\�DTXpO�HQ�DxRV�YHQLGHURV�OHMRV�GH�SHUGHUVH�VH�DFHQW~D��EDVWH�XQ�UHFRUULGR�SRU�ORV�
GLVFXUVRV�GH�OD�PRGHUQLGDG���¢4XL]iV�WRGDYtD�H[LVWH�HVD�FUHHQFLD�TXH�DVRFLD�D�OD�PXMHU�
�R� D� 'LRQLVR�� D� OR�PiV� SODFHQWHUR� \� D� OD� SDU� WHUURUtILFR"� ¢TXL]iV� VLJXH� WUDWiQGRVH� GH�
PLHGR�D� OR�TXH� DSDUHQWHPHQWH� HV�GHVFRQRFLGR�� OR� IHPHQLQR"�¢R�TXL]iV�HVWDPRV�FRPR�
FRPHQWDQ� DOJXQRV� HQ�XQD�QXHYD� HUD�GH� OR�GLRQLVLDFR"�/R�TXH�QR�FDEH�GXGD�HV�TXH�VH�
WUDWD�GH�OR�GLIHUHQWH��

3HVH�D�HVWH�KHFKR��DUWHV�FRPR�OD�SLQWXUD��OD�OLWHUDWXUD��HO�FLQH�\��SRU�VXSXHVWR��OD�
SXEOLFLGDG� WRGDYtD� PDQWLHQHQ� FyGLJRV�� HVWUXFWXUDV� R� PLWHPDV�� TXH� ELHQ� GH� IRUPD�
LPSOtFLWD�R�ELHQ�H[SOtFLWDPHQWH�PXHVWUD� ORV� UDVJRV�GH� OD�RUJtD�GLRQLVtDFD�� �'HEHUtD�VHU�
FDVL� WHPHUDULR�UHFXUULU�D�HVWH�JURWHVFR��IUtYROR�\�OR�TXH�HV�SHRU�PDOLJQR�SHUVRQDMH�SDUD�
YHKLFXODU� PHQVDMHV� SXEOLFLWDULRV�� \D� TXH� pVWRV� GHEHQ� PRVWUDU� FRPR� GLFH� HO� PDHVWUR�
SXEOLFLWDULR�+RSNLQV�OR�EXHQR��/D�SXEOLFLGDG�HV�XQ�UHIOHMR�PtWLFR�GH�OD�UHDOLGDG�GRQGH�
UHLQD� OD�EHOOH]D�� VH� WUDWD�GH�XQ�PXQGR�GRQGH�QR�FDEH�XQ�SHUVRQDMH�TXH�HQFDUQD�D�XQD��
GLYLQLGDG� LQIHUQDO���� 3HUR� FXULRVDPHQWH� OD� XWLOL]DFLyQ� GH� pVWH� HV�SURIXVD� �QR�GXGHQ�HQ�
DFXGLU� D� OD� ~OWLPD� FDPSDxD� GH� 7RUR� R� GH� %HHIHWHU� SDUD� FRQILUPDU� HVWD� DILUPDFLyQ���
¢%XVFDPRV�OD�UHVSXHVWD�HQ�OD�HVWXOWLFLD�GH�ORV�HVWUDWHJDV�\�FUHDWLYRV�SXEOLFLWDULRV�R�HQ�OD�
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2WUD OHFWXUD�GHO�FXHUSR�VLQ�yUJDQRV��HO�*HQGHU XWySLFR�HQ�OD�OLWHUDWXUD�HVSHFXODWLYD�
)(51È1'(=�6(55$72��-XDQ�&DUORV�
8QLYHUVLGDG�GH�6HYLOOD�
�

�� 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������
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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�
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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��
�



/D�VHQWLPHQWDOLGDG�IHPHQLQD�HQ�HO�WHDWUR�GH�OD�GHPRFUDFLD�
)(51È1'(=�9i]TXH]��-RVp�0DUtD��
�

(Q�WRUQR�D�OD�HVFULWXUD�IHPHQLQD�KDQ�VXUJLGR�VLHPSUH�XQD�VHULH�GH�GHEDWHV�VREUH�
ORV UDVJRV� GLIHUHQFLDGRUHV� GH� OD� PLVPD�� HQ� HVSHFLDO� VL� H[LVWH� XQD� HVFULWXUD� R� SRVWXUD�
IRUPDO H[FOXVLYD�GH�ODV�DXWRUDV��(VWH�GHEDWH��LQLFLDGR�KDFH�DxRV��VH�KD�FRQYHUWLGR�\D�HQ�
XQ WySLFR�GH�OD�WHRUtD�OLWHUDULD��,JQDFLR�6ROGHYLOOD�DILUPD�TXH�³HO�SUREOHPD��HQ�OR�TXH�VH�
UHILHUH D OD LGHQWLILFDFLyQ� WHPiWLFD�� HV� HQFRQWUDU� ORV� WHPDV� TXH� SXHGDQ� VHU� GH� XVR�
H[FOXVLYR�GH�ODV�PXMHUHV��R�OD�SRVWXUD�LGHROyJLFD�TXH��IUHQWH�D�OD�SUREOHPiWLFD�SODQWHDGD�
D WUDYpV�GH� HOORV�� SHUPLWD�GLVWLQJXLU� D�KRPEUH�\�PXMHUHV´���(V� FLHUWR�TXH�HQ�FXDOTXLHU�
FDVR� OD� GLVFULPLQDFLyQ� IHPHQLQD� HQ� ODV� KLVWRULDV� GH� OD� OLWHUDWXUD� KD� VLGR� SDWHQWH�� HO�
FDPSR� GH� OD� SURGXFFLyQ� OLWHUDULD� HUD� XQ� FRWR� YHGDGR� SDUD� ORV� KRPEUHV�� $TXt� VHUtD�
QHFHVDULR� SUHFLVDU� TXH� OD� PXMHU� QR� KD� LGR� FRSDQGR� WRGRV� ORV� JpQHURV� FRQ� OD� PLVPD�
IDFLOLGDG�� DVt� KD\� TXH� QRWDU� TXH� VX� SUHVHQFLD�� HQ� HVSHFLDO� HQ� ORV� ~OWLPRV� DxRV�� HQ� OD�
SRHVtD� KD� VLGR� PHMRU� DFHSWDGD�� FRPR� OR� GHPXHVWUD� VX� DSDULFLyQ� HQ� HO� IRQGR� GH� OD�
HGLWRULDO� +LSHULyQ� \� VXV� SUHPLRV�� TXH� HQ� XQ� JpQHUR�� GHO� TXH� SRGUtDPRV�� GLVFXWLU� VX�
OLWHUDWXUDOLGDG� FRPR� HV� HO� HQVD\R�� 1R� QRV� DWUHYHPRV� D� VXVFULELU� UDGLFDOPHQWH� OD�
DVHYHUDFLyQ� GH�&ULVWLQD� 3HUL�5RVVL� VHJ~Q� OD� FXDO� ³OD� OLWHUDWXUD� \D� QR� RVWHQWD� HO� SRGHU��
&XDQGR� D� ORV� KRPEUHV� ODV� FRVDV� \D� QR� OHV� LPSRUWDQ� HV� FXDQGR� OOHJDPRV� QRVRWURV� D�
HOODV´���(Q�FXDOTXLHU�FDVR�HO�LQWHUpV�SRU�OD�SURGXFFLyQ�IHPHQLQD�QR�VH�SXHGH�FHQWUDU�HQ�
HVWRV� ~OWLPRV� DxRV�� D� SHVDU� GH� UHFRQRFHU� HO� HVIXHU]R� LQYHVWLJDGRU� \� ELEOLRJUiILFR�
UHFLHQWH��

3HUR� VL� KHPRV� HPSH]DGR� KDEODQGR� GH� OXJDUHV� FRPXQHV� HQ� OD� LQYHVWLJDFLyQ�
OLWHUDULD��GHEHPRV�YROYHU�D�FDHU�HQ�ORV�WySLFRV�GH�OD�GLIHUHQFLDFLyQ�JHQpULFD�HQ�HO�WHDWUR��
1R� YDPRV� D� FRPHQWDU� OD� FRPSOHMLGDG� WH[WXDO� GH� OD� HVFULWXUD� GUDPiWLFD�� 3XHGH� VHUYLU�
FRPR�EDVH�GH�SDUWLGD�TXH�WRGR�DFHUFDPLHQWR�LQYHVWLJDGRU�VH�KDFH�VREUH�XQ�WH[WR�HVFULWR�
TXH�QR�HVSHFWDFXODU��DXQTXH�OD�DVLVWHQFLD�D�OD�UHSUHVHQWDFLyQ�GHO�HVSHFWiFXOR�DEUH�RWUDV�
SHUVSHFWLYDV� GH� OD� FRPSUHVLyQ� JOREDO� GH� WH[WR�� 3DUD� HYLWDU� VXVSLFDFLDV� DFHUFD� GH� OD�
DILUPDFLyQ�DQWHULRU�FDEUtD�GLIHUHQFLDU�HQWUH�OD�FUtWLFD�GHO�HVSHFWiFXOR�\�OD�LQYHVWLJDFLyQ�
GUDPDW~UJLFD�� DXQTXH� 3DWULFH� 3DYLV� SURSRQH� XQ� DQiOLVLV� WHDWUDO� PXFKR� PiV� DPSOLR�
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GRQGH� VH� XWLOLFHQ� ORV� QXHYRV� LQVWUXPHQWRV� WHFQROyJLFRV� GLVSRQLEOHV� FRPR� HO� YtGHR�� HO�
RUGHQDGRU�R�ORV�PXOWLPHGLD���

(O� WHDWUR� HV� XQ� JpQHUR� OLWHUDULR� TXH� H[LJH� OD� UHSUHVHQWDFLyQ� SDUD� TXH� HVWH� VH�
SURGX]FD��/RV�DXWRUHV�QRYHOHV�VH�TXHMDQ�FRQVWDQWHPHQWH�GH� OD�GLILFXOWDG�SDUD�HVWUHQDU��
DOJR�TXH�SDUHFH�DXPHQWDGR�HQ�HO�FDVR�GH�ODV�GUDPDWXUJDV��3DORPD�3HGUHUR�VH�ODPHQWD�GH�
HVWD�GLILFXOWDG�HQ�HO�SUyORJR�GH�/RFDV�GH�DPDU���MXQWR�FRQ�XQD�H[SOLFDFLyQ�GHO�FDUiFWHU�
FRPHUFLDO�GH�VX�SURSLD�REUD���DXQTXH�KD�VLGR�XQD�GH�ODV�SRFDV�DXWRUDV�FRQWHPSRUiQHDV�
LQFOXLGD�HQ�OD�FROHFFLyQ�GH�&iWHGUD��/HWUDV�+LVSiQLFDV��

$QWHV�GH�FRQWLQXDU�YDPRV�D�VHUYLUQRV�GH�ODV�SDODEUDV�GH�3DWULFLD�:��2�&RQQRU��
SDUD�FODULILFDU�OD�HYROXFLyQ�GH�OD�GUDPDWXUJLD�IHPHQLQD�HQ�HVWRV�DxRV��/D�LQYHVWLJDGRUD�
DPHULFDQD�HVWDEOHFH�FXDWUR�HWDSDV�HQ�HO�GHYHQLU�GH�HVWH�JpQHUR�HQ�ORV�FLQFXHQWD�~OWLPRV�
DxRV��
��� 8QD� OLPLWDFLyQ� JHQHUDO� GH� ODV� GUDPDWXUJDV� DO� PXQGR� VXSXHVWDPHQWH� IHPHQLQR��

YLUWXRVR�\�IHPHQLQR��DxRV�FXDUHQWD�\�FLQFXHQWD��
��� 8Q�VDOLU�GH�HVWH�PXQGR�GH�LGHDOL]DFLyQ�IHPHQLQD�SDUD�HTXLOLEUDU�ORV�UROHV�PDVFXOLQRV�

\�IHPHQLQRV��DxRV�VHVHQWD�\�VHWHQWD���
��� ,PLWDFLyQ�GH� ORV�GUDPDWXUJRV�PDVFXOLQRV��HYLWDQGR� WHPDV�DVRFLDGRV�FRQ�ORV�JXVWRV�

IHPHQLQRV�\� OD�DGRSFLyQ�GH�XQ�GLVFXUVR�QHXWUR��SHUR�HQ�HVHQFLD�PDVFXOLQR��ILQDOHV�
GH�ORV�VHWHQWD�\��SULQFLSLRV�GH�ORV�RFKHQWD���

��� 8Q�QXHYR�RUJXOOR�GH�OD�LGHQWLGDG�IHPHQLQD�UHIOHMDGDV�HQ�REUDV�FHQWUDGDV�HQ�OD�PXMHU�
�GpFDGD�GH�ORV�RFKHQWD��SHUR�TXH�VH�SRGUtD�DPSOLDU�KDVWD�ORV�QRYHQWD���

6H�SRGUtD� UHVXPLU�TXH�HO� LQWHQWR�GH� OD�GUDPDWXUJLD� IHPHQLQD�SRU�HQFRQWUDU�XQD�
YR]�SURSLD�HQ�HO�PXQGR�WHDWUDO�HV�HYLGHQWH��(O�HVIXHU]R�VH�FHQWUD�HQ�YHU�TXp�UDVJRV�VRQ�
FODUDPHQWH� GLIHUHQFLDGRUHV� GHO� OHQJXDMH� GUDPiWLFR� IHPHQLQR��9DPRV� D� YHU� DTXt� FyPR�
ODV�DXWRUDV�UHIOHMDQ�VX�SURSLD�VHQWLPHQWDOLGDG�H�LQFOXVR�VX�VH[XDOLGDG�\�FRPR�VRQ�VLJQRV�
GH� LQWHUSUHWDFLyQ� GHO� WH[WR� GUDPiWLFR�� 6H� SXHGH� FRQVLGHUDU� FRPR� SXQWR� GH� SDUWLGD� HO�
UHIOHMR�GH�OD�VH[XDOLGDG�HQ�HO�WHDWUR�TXH�VLHPSUH�HV�XQD�WDUHD�FRPSOLFDGD��1R�HVSHUHPRV�
HQFRQWUDU� XQD�REUD�GUDPiWLFDV� H[SOtFLWDPHQWH� VH[XDOHV��(V� FLHUWR�TXH� ODV�KD\� FRPR� OD�
SDURGLD� SRUQRJUiILFD�� \� GH� SpVLPR� JXVWR�� 'RQ� -XDQ� 1RWRULR� ������� ILUPDGD� EDMR� HO�
VHXGyQLPR�GH�$PEURVLR��(VWD�REUD��TXH�HQWHQGHPRV�LUUHSUHVHQWDEOH�SRU�OD�HYLGHQFLD�GH�
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VXV� LPiJHQHV�� VH� SXHGH� HQFXDGUDU� GHQWUR� GH� OD� OLWHUDWXUD� SRUQRJUiILFD� TXH� HV� XQ�
VXEJpQHUR�H[LVWHQWH�GHVGH�HO�VLJOR�SDVDGR�\�TXH�GLR�OXJDU�D�VX�FRQWUDUUHIRUPD�SDUWLFXODU�
HQ�OD�OLWHUDWXUD�IROOHWLQHVFD�\�URVD��1R�HQWUDPRV�D�YDORUDU�DTXt�OD�FRQFHSFLyQ�WHDWUDO�R�QR�
GH�ORV�HVSHFWiFXORV�SRUQRJUiILFRV�DFWXDOHV���

/D� WHQGHQFLD� GHO� WHDWUR� IHPHQLQR� SRU� UHJOD� JHQHUDO� WLHQH� XQ� FDUiFWHU�
UHLYLQGLFDWLYR��TXH�VLQ�HPEDUJR�KD�PHUPDGR��D�QXHVWUR�SDUHFHU�OD�E~VTXHGD�GH�QXHYDV�
SHUVSHFWLYDV��(Q�FXDOTXLHU�FDVR��OD�LJXDOGDG�GH�OD�PXMHU�QR�VH�SXHGH�HQWHQGHU�FRPR�DOJR�
DEVROXWDPHQWH� QRYHGRVR�� 6LUYD� FRPR� HMHPSOLILFDFLyQ� OD� REUD� $VLUVH� D� XQ� FDEHOOR� GH�
)UDQFLVFR�GH�&DPSURGyQ��TXLHQ�FRQ�VX�FRQGLFLyQ�GH�GUDPDWXUJR�EXUJXpV�GHO�VLJOR�;,;�
\� SRU� WDQWR� GHIHQVRU� GH� OD� LQVWLWXFLyQ� PDWULPRQLDO� SRQH� HQ� ERFD� GH� VX� SHUVRQDMH�
IHPHQLQR��(OYLUD�ORV�VLJXLHQWHV�YHUVRV��³3RUTXH�SDUD�Pt��KD\�OD�YLGD����GH�JRFH�\�KROJXUD�
H[WUHPD����SDUD�WL��QR�KD\�PiV�GLOHPD����TXH�VHU�PiUWLU�R�SHUGLGD´���

(V�FLHUWR�TXH�OD�VHQWLPHQWDOLGDG�HQ�HO�WHDWUR�HV�GLItFLO�GH�UHSUHVHQWDU�VREUH�WRGR�VL�
QRV� EDVDPRV� � HQ� OD� UHSUHVHQWDFLyQ� GH� OD� VH[XDOLGDG�� 6LQ� HPEDUJR�� HQFRQWUDPRV� RWURV�
GLVFXUVRV�OLWHUDULRV�GRQGH�OD�PXMHU�KD�HQFRQWUDGR�XQD�YR]�FODUDPHQWH�GLVWLQWD��

(Q� SRHVtD�� H[LVWHQ� DXWRUDV� TXH� KDQ� UHFODPDGR� XQ� HURWLVPR� SDUWLFXODU�� $Vt� QRV�
HQFRQWUDPRV�FRQ�OD�SRHVtD�GH�$QD�5RVVHWWL�TXH�SRU�HMHPSOR�HQ�VX�VRQHWR�³8Q�FDSXOOR�
VRPHWR�GH� UHSHQWH´�FRQYLHUWH�D� OD�PXMHU�HQ�SDUWH�DFWLYD�GHO�DFWR�DPRURVR��+DEUtD�TXH�
SUHFLVDU� DTXt� HO� MXHJR� OLWHUDULR� DO� HVWDEOHFHU� OD� FRPSDUDFLyQ� FRQ�HO� VRQHWR�GH�/RSH�GH�
9HJD�� SHUR� TXH� HVWi� FRQWLQXDPHQWH� SUHVHQWH� HQ� OLEURV� VX\RV� FRPR� /RV� GHYDQHRV� GH�
(UDWR� �������� (VWD� LQGHSHQGHQFLD� VHQWLPHQWDO� TXH� LPSOLFD� XQD� SDUWH� DFWLYD� HQ� HO�
HQFXHQWUR�DPRURVR�WDPELpQ�ORV�SRGHPRV�HQFRQWUDU�HQ�RWUDV�DXWRUDV�FRPR�2OYLGR�*DUFtD�
9DOGpV��$GD�6DODV�HQ�8VWHG��

(Q� OD� QDUUDWLYD�� WDPELpQ� HQFRQWUDPRV� DXWRUDV� TXH� KDQ� WUDWDGR� HO� WHPD� GHO�
DSUHQGL]DMH�VH[XDO�FRPR�RFXUUH�FRQ�$OPXGHQD�*UDQGHV�\�VX�REUD�/DV�HGDGHV�GH�/XO~��R�
OD� SURVD� GH�0DUtD� -DpQ� HQWUH� RWUDV� DXWRUDV��3HUR� ODV�QRYHOLVWDV� IHPHQLQDV�KDQ� ORJUDGR�
XQD�YR]�PXFKR�PiV�SDUWLFXODUL]DGD�GRQGH�VXV�KLVWRULDV�\�SHUVRQDMHV�VRQ�YLVWRV�GHVGH�XQ�
SXQWR�GH�YLVWD�IHPHQLQR�\�DFHSWDGRV�FRPR�WDOHV��+DEODPRV�GH�XQ�DPSOLR�DEDQLFR�GHVGH�
&DUPHQ�0DUWtQ�*DLWH�� GRQGH� GHVWDFDPRV� VX� QRYHOD�1XERVLGDG� YDULDEOH�� KDVWD� DXWRUDV�
PiV�UHFLHQWHV�FRPR�/XFLD�(W[HEHUUtD�R�(VSLGR�)UHLUH��
�
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(Q�HO� WHDWUR�HVWD�GLIHUHQFLDFLyQ�VH�HQFXHQWUD�PXFKR�PHQRV�PDUFDGD��(O�JpQHUR�
GUDPiWLFR�� SRU� VXV� SURSLDV� FDUDFWHUtVWLFDV�� HVWi� PiV� VRPHWLGR� D� HOHPHQWRV� H[WHULRUHV��
0LHQWUDV�HO�S~EOLFR�OHFWRU��OLPLWDGR�HQ�HO�FDVR�GH�OD�SRHVtD�R�PD\RULWDULR�HQ�HO�FDVR�GH�OD�
QDUUDWLYD�� KD� DFHSWDGR� XQ� OHQJXDMH� SURSLR� HQ� OD� REUD� IHPHQLQD�� QR� RFXUUH� LJXDO� HQ� HO�
GUDPD��6H�SRGUtD�DILUPDU� LQFOXVR�TXH�HO� OHFWRU�GH�SRHVtD�FRPSUHQGH��HVSHUD��H� LQFOXVR�
H[LJH�� HQ� OD� HVFULWXUD�GH�SRHPDULRV� IHPHQLQRV�XQD� DFWLWXG�GHILQLGD��8Q�\R� FODUDPHQWH�
IHPHQLQR� GRQGH� QR� VyOR� HO� VHQWLPLHQWR�� R� VX� JUDGR� Pi[LPR� GH� VH[XDOLGDG�� VLQR� OD�
SRVWXUD�DQWH�HO�PXQGR�VH�SUHVHQWH�GH�XQ�PRGR�GLVWLQWR��
� (Q� OD� HVFULWXUD� GUDPiWLFD� SRGHPRV� HQFRQWUDU� GRV� SRVWXUDV� ELHQ� GHOLPLWDGDV���
VLPSOLVWDV�SRU�PRPHQWRV�� SHUR�TXH� VXSRQHQ�XQD� FLHUWD� FODULGDG� HQXQFLDWLYD��6H�SXHGH�
HQFRQWUDU�HQ� ODV�PXMHUHV�GUDPDWXUJDV�XQD�HVFULWXUD�³PDVFXOLQD´�\�RWUD�³IHPHQLQD´��/D�
HVFULWXUD�PDVFXOLQD� HV� DTXHOOD� TXH� KD� VHJXLGR� HO� UHIHUHQWH�PDVFXOLQR�� TXH� GXUDQWH� ORV�
SULPHURV�DxRV�GHO�IUDQTXLVPR�RFXOWR�UHSLWLy�ORV�PROGHV�DVLJQDGRV�D�OD�PXMHU��SHUR�TXH�
HQ� ORV� ~OWLPRV� DxRV� VH� SRGUtD� HQFRQWUDU� HQ� OD� HVFULWXUD� GH� $QD� 'LRVGDGR� R� 0DUtD�
0DQXHOD� 5HLQD�� 1R� DILUPDPRV� TXH� DPEDV� GUDPDWXUJDV� KD\DQ� PHQRVSUHFLDGR� OD�
SUHVHQFLD�GH� OD�PXMHU�HQ�VXV�REUDV��SHUR�HVWDV�JLUDQ�HQ�WRUQR�DO�KRPEUH��HQ�HO�FDVR�GH�
5HLQD�VXV�REUDV��FRPR�$OWD�VHGXFFLyQ���������SDUD�$UWXUR�)HUQiQGH]��JDOiQ�\�SURWRWLSR�
GH� OD� HOHJDQFLD� \� HO� FDUiFWHU� HVSDxRO�� QR� VH� QRV� ILJXUDQ� FRPR� HMHPSOLILFDGRUDV� GH�
UHLYLQGLFDFLRQHV� IHPHQLQDV�� (Q� HO� FDVR� GH� 5HLQD� H[LVWH� XQD� WHQGHQFLD� OLWHUDULD� FX\RV�
UHIHUHQWHV�WH[WXDOHV�WLHQH�XQ�FDUiFWHU�PXFKR�PiV�DPSOLR��7DPELpQ�HV�FLHUWR�TXH�DPEDV�
DXWRUDV� VRQ� ODV�PiV� UHSUHVHQWDGDV��1R� QRV� DWUHYHPRV� D� DILUPDU� TXH� OD� UHSUHVHQWDFLyQ�
WHDWUDO�GH�DXWRUDV�HVWH�VRPHWLGD�DO�p[LWR�PHUFDQWLO�GH� OD�SURSLD�REUD��SHUR�QR�SRGHPRV�
GHMDU�GH�UHFRQRFHU�TXH�HO�WHDWUR�VyOR�WLHQH�YLDELOLGDG�FRPSOHWD�VREUH�XQD�HVFHQD��HQ�XQ�
OXJDU� OODPDGR� WHDWUR� D� GRQGH� DVLVWH� XQ� S~EOLFR� TXH� SDJD� XQD� HQWUDGD��<� HVWH� S~EOLFR�
VXHOH� VHU�KHWHURJpQHR�\�KHWHURVH[XDO�� \�TXH�HO�KRPEUH�VXHOH� VHU�PHQRV� UHFHSWLYR�DQWH�
DTXHOOR�TXH� OH�RIHQGH��$O� ILQ�\�DO� FDER��HQ� ODV�SHOtFXODV�SRUQRJUiILFDV� VRQ�XVXDOHV� ODV�
HVFHQDV� OpVELFDV�� SHUR� QXQFD� VRQ� DFHSWDEOHV� ODV� HVFHQDV� KRPRVH[XDOHV�� DXQTXH� ORV�
UHFHSWRUHV�GH�ODV�PLVPDV�SXHGDQ�VHU�SDUHMDV����
� ([LVWH� RWUR� JUXSR� GH� DXWRUDV� TXH� LQWHQWDQ� UHIOHMDU� HO� PXQGR� IHPHQLQR�� /D�
UHSUHVHQWDFLyQ� GHO� PLVPR� WLHQH� VXV� SURSLDV� FDUDFWHUtVWLFDV�� H[LJLGDV� SRU� OD� HVFULWXUD�
GUDPiWLFD��(Q�HO�WHDWUR��QR�WLHQH�FDELGD�UHIOH[LRQHV�GH�OD�DXWRUD�TXH�SHUPLWDQ�PDWL]DU�ODV�
LGHDV� H[SUHVDGDV�� VRQ� ORV� SHUVRQDMHV� ORV� TXH� SRU� PHGLR� GH� VXV� SDODEUDV� WLHQHQ� TXH�
H[WHULRUL]DU� VXV� VHQWLPLHQWRV�� (VWR� VXSRQGUtD� DILUPDU� OD� H[LVWHQFLD� GH� XQ� OHQJXDMH�



IHPHQLQR�� DOJR� TXH� ORV� HVWXGLRV� GH� VRFLROLQJ�tVWLFD� SDUHFHQ� DILUPDU��3HUR� HO� WHDWUR�QR�
GHMD�GH�VHU�XQD�REUD�DUWtVWLFD�\�SRU�WDQWR�VXMHWD�D�VXV�SURSLRV�FyGLJRV���
� (VWH� OHQJXDMH� IHPHQLQR� YD� OLJDGR� D� ORV� DVXQWRV� TXH� OD� GUDPDWXUJLD� IHPHQLQD�
UHSUHVHQWD�HQ� OD�HVFHQD��(VWRV�HVWiQ�XQLGRV�D�FLHUWRV� WHPDV�TXH�SDUHFHQ�DEVROXWDPHQWH�
IHPHQLQRV�� OD� PDWHUQLGDG�� VDWLVIHFKD� R� QR�� HO� DGXOWHULR�� OD� YLROHQFLD� VH[XDO�� HO� DPRU�
KRPRVH[XDO��(Q�ODV�DXWRUDV�PiV�FRPSURPHWLGDV�FRQ�HO�SXQWR�GH�YLVWD�IHPHQLQR�SDUHFH�
TXH�H[LVWHQ�YDULRV�SXQWRV�HQ�FRP~Q�FRPR�HV� OD�YLROHQFLD�HQ� OD� UHSUHVHQWDFLyQ�\�HQ�HO�
OHQJXDMH�� 1R� QRV� DWUHYHPRV� D� DILUPDU� TXH� EXVFDQ� HVFDQGDOL]DU� D� VX� S~EOLFR��
HVSHFLDOPHQWH� HO�PDVFXOLQR�� SHUR� Vt� SDUHFH� REYLR� TXH� KDQ� KHFKR� VX\R� XQ� FyGLJR� TXH�
SDUHFtD�HQ�SULQFLSLR�SULYDWLYR�GHO�KRPEUH��

8QD� SULPHUD� REUD� GRQGH� VH� UHIOHMD� HVWD� YLROHQFLD� SXHGH� VHU� OD� REUD� GH� /LGLD�
)DOFyQ�1R� PROHVWH�� FDOOH� \� SDJXH�� VHxRUD�� GRQGH� OD� DXWRUD� GHVGH� XQ� SXQWR� GH� YLVWD�
DEVROXWDPHQWH� IHPLQLVWD� �QR� VH� SXHGH� ROYLGDU� OD� YLQFXODFLyQ� SROtWLFD� GH� OD� DXWRUD��
PXHVWUD�D�XQ�KRPEUH�YLROHQWR�TXH�KXPLOOD�D�OD�PXMHU�OD�FXDO�QR�HV�FRPSUHQGLGD�HQ�XQ�
PXQGR�GRPLQDGR�SRU�HO�KRPEUH�\�VyOR�WLHQH�OD�VROXFLyQ�GH�OD�HVFDSDWRULD��
� /D�GUDPDWXUJD�TXH�KD�H[SORWDGR�OD�YLROHQFLD�FRPR�WHPiWLFD�GH�VX�REUD�GH�IRUPD�
IXQGDPHQWDO� HV� VLQ� GXGD�0DULVD�$UHV�� (VWD� DXWRUD� HQFXDGUDGD� GHQWUR� GH� OD� WHQGHQFLD�
WHDWUDO� ³5HWDJXDUGLD´� QR� FRQFHGH� FRQFHVLRQHV� GH� QLQJ~Q� WLSR�� /D� UDGLFDOLGDG� GH� VX�
WHDWUR� VH�PXHVWUD� WDQWR� HQ� VX� HVFHQLILFDFLyQ�� HQ� VX� OHQJXDMH�� HQ� VX� WHPiWLFD� \� HQ� VXV�
SHUVRQDMHV��6X�HVFULWXUD�QR�VH�SXHGH�FRQVLGHUDU�HQ�QLQJ~Q�PRPHQWR�IHPLQLVWD��SRUTXH�HO�
WUDWDPLHQWR�GH�OD�PXMHU�WDPSRFR�WLHQH�QLQJ~Q�DIHFWR�SRU�SDUWH�GH�OD�DXWRUD��(Q�VXV�REUDV�
PiV�UDGLFDOHV��HO�SHUVRQDMH�FHQWUDO�HV�0RUGHFDw�6ODXJKWHU�PH]FOD�GH�KpURH�\�GH�JiQJVWHU�
GH�FLQH�QHJUR��$UHV�UHDOL]D�XQD�H[DOWDFLyQ�GH�OD�YLROHQFLD�\�HO�VH[R��OD�FUXHOGDG�WDQWR�HQ�
KRPEUHV�\�HQ�PXMHUHV�HVWi�SUHVHQWH�HQ�VXV�REUDV���
� (Q�1HJUR�VHFR�� OD�GHILQLFLyQ�VH[XDO�GH� ORV�SHUVRQDMHV�HVWi�HQPDVFDUDGD��FRPR�
HV�SRU�RWUR�ODGR�KDELWXDO�HQ�VX�WHDWUR�GRQGH�ORV�SHUVRQDMHV�QR�WLHQHQ�QRPEUH�\�SRU�WDQWR�
GHILQLFLyQ���(Q�HVWD�REUD��XQ�DGROHVFHQWH�YDUyQ�GH�UDVJRV�DIHPLQDGRV�HV�YLRODGR�SRU�XQ�
SHUVRQDMH�IHPHQLQR��XQR�GH�ORV�DVHVLQRV��³&RQ�XQDV�JRPDV�VH�VXMHWD�D�OD�FLQWXUD�HO�SHQH�
GH�SOiVWLFR�TXH� OH�GDQ�VXV�FRPSDxHURV����&RQ�HO�SHQH�SXHVWR�VH�DSUR[LPD�DO� MRYHQ��6H�
WXPED� VREUH� VX� HVSDOGD� \� OD� YLRODFLyQ� VH� OOHYD� D� HIHFWR�� HQ� PHGLR� GH� JUDQGHV�
PRUGLVFRV´���6L�KDEOiVHPRV�GH�XQD�SRVWXUD�IHPLQLVWD�WDO�YH]�HVWDUtDPRV�DQWH�OD�UXSWXUD�
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GHO� OHQJXDMH�\�OD�HVFHQLILFDFLyQ�PDVFXOLQD�SRU�SDUWH�GH�XQD�DXWRUD��6LQ�HPEDUJR��HQ�HO�
FDVR�GH�$UHV�FXDOTXLHU�DSUR[LPDFLyQ�D� VX�REUD�H[LJH� OD� UXSWXUD�FRQ�FXDOTXLHU�FyGLJR��
LQFOXVR�HO�IHPLQLVWD��
� /D�DXWRUD�DFWXDO�FRQ�XQD�PD\RU�SUR\HFFLyQ�HV�VLQ�GXGD�3DORPD�3HGUHUR��$GHPiV�
HVWD�DXWRUD�QR�HVFRQGH�HQ�VX�HVFULWXUD�OD�E~VTXHGD�GH�XQ�FRPSURPLVR�IHPHQLQR��3HUR��
FRPR� HQ� RWUDV� DXWRUDV�� OD� UHODFLyQ� GH� SDUHMD� QR� VH� HVWDEOHFH� GHQWUR� GHO� HVWDWXV�
HVWDEOHFLGR�� (Q� HVWH� VHQWLGR�� OD� HVFULWXUD� GH� 3HGUHUR� QR� EXVFD� OD� FRQVROLGDFLyQ� GH� OD�
SDUHMD��1RV�HQFRQWUDPRV�FRQ�REUDV�FRPR�/RFDV�GH�DPDU�GRQGH�HO�SHUVRQDMH�IHPHQLQR�
GHVSXpV�GH�XQ�PDWULPRQLR�IUXVWUDGR�DFDED�DEDQGRQDQGR�D�VX�PDULGR��XQD�SRVWXUD�TXH�\D�
HVWDED� FRQVROLGDGD� HQ� HO� WHDWUR� GHVGH� KDFH� PXFKR� WLHPSR�� (Q� RWUR� JUXSR� GH� REUDV��
1RFKHV�GH�DPRU�HItPHUR�HO�DPRU�HV�HO�HMH�SULQFLSDO�SHUR�VLHPSUH�GHVGH�HO�SXQWR�GH�YLVWD�
GHO� HQFXHQWUR� FDVXDO� \� FDVL� LPSRVLEOH� HQWUH� HO� FOLHQWH� \� OD� SURVWLWXWD�� OD� GDPD� \� HO�
WUDEDMDGRU��HO�YHQGHGRU�\�OD�GXHxD�GH�OD�FDVD��HO�PpGLFR�\�OD�SDFLHQWH���

(O�WHDWUR�IHPHQLQR�KD�DFHUWDGR�DO�SODQWHDU�XQD�WHPiWLFD�GHVGH�XQ�SXQWR�GH�YLVWD�
H[FOXVLYR�� $Vt� HQFRQWUDPRV� HO� WHPD� GH� OD� PDWHUQLGDG� FRPR� SUREOHPD� HQ� OD� REUD�
6LPELRVLV� GH� 1HXV� %UXQ�� HO� DPRU� OpVELFR� HQ� OD� REUD� GH� 3DORPD� 3HGUHUR� (O� FRORU� GH�
DJRVWR�TXH�UHFXUUH�D�XQ�OHQJXDMH�H[SOtFLWDPHQWH�YLROHQWR��³/RV�KRPEUHV�SXHGHQ�GHVHDU�
EUXWDOPHQWH� \�QR�KDEHU�QDGD�PiV��1DGD��1L�XQD�JRWD�GH� VDQJUH�� QL� XQ� OiJULPD����6yOR�
VHPHQ���� VHPHQ���´�� R� OD� REUD� GH� %HDWUL]� &DEXU� -XHJR� GH� ViEDQDV�� ODV� PXMHUHV�
DEDQGRQDGDV�\�HQJDxDGDV�HQ�ODV�REUDV�GH�-XOLD�*DUFtD�9HUGXJR�(O�HVSHMR�R�GH�&RQFKD�
5RPHUR�$OOi�pO��

(V�FLHUWR�TXH�PXFKDV�GH�HVWDV�REUDV�QR�KDQ�VLGR�HVWUHQDGDV�\�TXH�SDUHFH�TXH�OD�
HVFODYLWXG� GHO� HVWUHQR� H[LJH� OD� UHQXQFLD� GH� SURIXQGDV� FRQYLFFLRQHV�� 6LQ� HPEDUJR��
H[LVWHQ� DXWRUDV� TXH� KDQ� VDELGR� FRPSDJLQDU� HO� p[LWR� WHDWUDO� FRQ� XQD� FUtWLFD� R� YLVLyQ�
VDWtULFD�GH�ODV�UHODFLRQHV�GH�SDUHMD�FRPR�RFXUUH�FRQ�OD�REUD�GH�(OYLUD�/LQGR�/D�OH\�GH�OD�
VHOYD��GLYHUWLGD�SLH]D�GH�HQFXHQWURV�\�GHVHQFXHQWURV�R�ODV�REUD�£$\����KRPEUHV���HVFULWD�
HQ� FRODERUDFLyQ� SRU� OD�&RPSD\LD�7� GH�7HDWUH� \� 6HUJL�%HOEHO� GRQGH� QRV� HQFRQWUDPRV�
XQR�GH� ORV� WH[WRV�GH�PiV�p[LWR� UHFLHQWH�QR�VyOR�SRU� VX� WHPiWLFD�� FRQYHUVDFLyQ�VDWtULFD�
VREUH�ORV�KRPEUHV�\�VXV�WLSRV��VLQR�WDPELpQ�SRU�OD�HODERUDFLyQ�GUDPiWLFD��

$�PRGR�GH�UHVXPHQ��SRGUtDPRV�FRQFOXLU�TXH�HO�WHDWUR�IHPHQLQR�HVWi�GHPDVLDGR�
VXMHWR� D� OD� WHPiWLFD� GH� SDUHMD�� GRQGH� OD� UHODFLyQ� VH� SODQWHD� GHVGH� XQ� SXQWR� GH� YLVWD�
RSWLPLVWD� SHUR� VXMHWR� D� TXH� ORV� KRPEUHV� UHFLEDQ� XQ� VXSXHVWR� PHUHFLGR� SRU� VX�
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FRPSRUWDPLHQWR�R�OD�VDWLVIDFFLyQ�SRU�VHQWLU�TXH�VH�SXHGH�YLYLU�VROD�FRPR�HV�HO�FDVR�GH�OD�
REUD�GH�&RQFKD�5RPHUR�¢7HQJR�UD]yQ�R�QR"��GRQGH�HO�SHUVRQDMH�GH�&DUORV��DSDUHFH�HQ�
ODV� SDODEUDV� ILQDOHV� FRPR� ³XQ� WRGRWHUUHQR�� XQ� 'RQ� -XDQ�� XQ� 5RGROIR� 9DOHQWLQR�� XQ�
PDFKR�LEHUtFR´���TXH�VH�GHVSORPD��6LQ�HPEDUJR��QR�KHPRV�HQFRQWUDGR�GRQGH�OD�UHODFLyQ�
GH� SDUHMD� VH� HVWDEOH]FD� HQ� UHODFLyQ� GH� LJXDOGDG�� GRQGH� OD� PXMHU� SXHGD� H[SUHVDU� ORV�
VHQWLPLHQWRV� GHVGH� XQ� SXQWR� GH� YLVWD� JUDWLILFDQWH�� WULXQIDQWH�� SHUR� VLQ� KXPLOODFLRQHV��
GRQGH� HO� KRPEUH� DSDUH]FD� FRPR� FRPSOHPHQWR�� DXQTXH� HVWR� HV� FLHUWR� TXH� VH� SURGXFH�
PXFKR�PiV�HQ�HO�OHQJXDMH�SRpWLFR�TXH�LQFOXVR�HO�QDUUDWLYR��
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*ORULD�)XHUWHV��VXMHWR�OtULFR�\�XQLYHUVR�GH�ILFFLyQ�
)5$8� -XDQ
8QLYHUVLGDG�GH�6HYLOOD��
�

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

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

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

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

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

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



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

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



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

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



FRQVWUX\HQ�VXV�SRHPDV�VH�HQWLHQGD�FRPR�UHFRQVWUXFFLyQ�GHO�VXMHWR�UHDO��R�FXDQGR�PHQRV�
VXEFRQMXQWR� VX\R�� (Q� ~OWLPR� FDVR�� VL� OD� WHRUtD� GH� OD� OtULFD� HVWDEOHFH� OD� QHFHVDULD�
GLVWLQFLyQ� HQWUH� DPERV� H� LPSRQH� HO� HVWDWXWR� GH� ILFFLyQ� SDUD� WRGR� WH[WR� OLWHUDULR� VLQ�
H[FHSFLyQ�� FRPR� ~OWLPR� UHFXUVR� SDUD� HO� SRHWD� TXHGD� OD� SURSXHVWD� GHO� SDFWR�
DXWRELRJUiILFR�� PHGLDQWH� HO� FXDO� HO� UHFHSWRU� DFHSWD� FRPR� YHUGDGHUR� OR� TXH� HO� SRHWD�
DILUPD�GH�Vt�PLVPR��(Q�HVWH�FDVR��VL�QR�IXHVH�SRVLEOH�XQD�YHUGDG�RQWROyJLFD��DO�PHQRV�
FDEUtD�OD�SRVLELOLGDG�GH�XQD�YHUGDG�FRQYHQFLRQDO��
� *ORULD�)XHUWHV��DO�LQVLVWLU�HQ�WtWXORV��SUyORJRV�H�LQFOXVR�YHUVRV�VREUH�OD�FRQGLFLyQ�
TXH� WLHQHQ� �R�TXH�HOOD�TXLHUH�TXH� WHQJDQ�� VXV�SRHPDV��QR�KDFH�VLQR�HPSXMDU�DO� OHFWRU��
IRU]DUOH� D� TXH� DFHSWH� HVH� SDFWR� TXH� HOOD� SURSRQH��'H� KHFKR� QR� VyOR� OR� KDFH� VREUH� HO�
SDSHO� LPSUHVR�� HQ� VXV� UHFLWDOHV� WDPELpQ� LQVLVWH� VREUH� HOOR�� GH� YLYD� YR]� \� FXDQGR� VH�
VXSRQH�TXH�QR�SURQXQFLD�HQXQFLDGRV�OLWHUDULRV��(Q�XQ�UHFLWDO�HQ�*UDQROOHUV��SRU�HMHPSOR��
LQWURGXFH� GLVWLQWRV� SRHPDV� GLFLHQGR�� �RWUR� SRHPD� HQ� TXH� FXHQWR� PL� YLGD�� R� VHD��
DXWRELRJUiILFR���R��HVWR�HV�XQD�DXWRELRJUDItD��R�VHD��TXH�PH�SDVy���R�SUHVHQWD�VX�OLEUR�
�+LVWRULD�GH�*ORULD��TXH�HV�PL�KLVWRULD��FRPR�YHLV��HQ�YHUVR����
� 3RU�RWUD�SDUWH��HVD�DVXQFLyQ�GH�ORV�SRHPDV�FRPR�HQXQFLDGR�SURSLR��GH�OD�SHUVRQD�
UHDO�� HV� XQ� SDVR� SUHYLR� \� QHFHVDULR� SDUD� HVWDEOHFHU� XQ� YtQFXOR� HQWUH� ORV� SRHPDV� \� OD�
UHDOLGDG�GHO�PXQGR�H[WHULRU��/D�UHODFLyQ�HV�HYLGHQWH�SDUD�OD�DXWRUD��TXH�GLFH���D�WRGR�OR�
>VLF@� KDJR� XQ� SRHPD�� SRUTXH� WRGR� PHUHFH� XQ� SRHPD����� 6LQ� HPEDUJR�� QXHYDPHQWH�
HVWDPRV�DQWH�XQD�VHOHFFLyQ�\�DQWH�OD�H[SUHVLyQ�GH�OR�TXH�VH�KD�SHUFLELGR�VXEMHWLYDPHQWH�
\� VH� HQULTXHFH�\� WUDQVIRUPD�PHGLDQWH� OD�YLVLyQ�SRpWLFD�� SRU�PiV�TXH�GLJD� �PL�PXQGR�
SRpWLFR� HV� YXHVWUR� PXQGR�� �2�,�� ����� $O� LJXDO� TXH� RFXUUH� FRQ� OD� FUHDFLyQ� GHO� VXMHWR�
OtULFR��HO�PXQGR�TXH�QRV�SUHVHQWD�*ORULD�)XHUWHV�HV�XQ�VXEFRQMXQWR�GHO�TXH�HOOD�SHUFLEH��
GH� PRGR� TXH� OD� GLVWDQFLD� FRQ� OR� TXH� SRGHPRV� OODPDU� �PXQGR� UHDO�� HV� GREOH�� (Q�
FXDOTXLHU�FDVR��FDEH�SUHJXQWDUVH�VL�HV�SRVLEOH�R�OtFLWR�KDEODU�GH�XQ�XQLYHUVR��HQ�OXJDU�GH�
XQLYHUVRV�GH�ILFFLyQ��FXDQGR�QRV�RFXSDPRV�GHO�FRQMXQWR�GH�XQD�REUD�OtULFD��(VWi�FODUR�
TXH�XQD�QRYHOD�FUHD�VX�SURSLR�PXQGR���VHD�pVWH�PiV�R�PHQRV�UHDOLVWD���SHUR�XQ�FRQMXQWR�
GH�SRHPDV�FDUHFH�GH�OD�XQLGDG�\�OD�FRKHUHQFLD�GHO�UHODWR��SXHVWR�TXH�FDGD�SRHPD�HV�XQ�
WH[WR� DXWyQRPR�� TXH� SXHGH� VHU� SXEOLFDGR� \� FRPSUHQGLGR� VLQ� QHFHVLGDG� GH� WHQHU� HQ�
FXHQWD�D�ORV�GHPiV��
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� 6L�SDUWLPRV�GH�OD�LGHD�GH�TXH�HVD�DXWRQRPtD�HV�SRVLEOH�\�IUHFXHQWH��FDEH�DGPLWLU��
QR� REVWDQWH�� TXH� WDPELpQ� QRV� HV� GDGR�� HQ� PXFKDV� RFDVLRQHV�� UHFRQRFHU� XQD� VHULH� GH�
FRQVWDQWHV� WHPiWLFDV�� UHIHUHQFLDOHV� \� GH� SHUVSHFWLYD� GHQWUR� GH� OD� REUD�� TXH� SXHGHQ�
SUR\HFWDU� OD� LPDJHQ� GH� XQ� PXQGR� SURSLR�� VHJXUDPHQWH� PHQRV� GHILQLGR� TXH� HO� GH� OD�
QRYHOD��SHUR�FRQ�FLHUWD�HQWLGDG��<�HQ�OD�REUD�GH�*ORULD�)XHUWHV�VH�HQFXHQWUD��VH�FUHD�R�VH�
UHFUHD�XQ�PXQGR�HQ�HO�TXH�WLHQHQ�XQ�SDSHO�SURWDJRQLVWD�ORV�VHUHV�GpELOHV�R�PDUJLQDGRV��
HVSHFLDOPHQWH�ORV�PHQGLJRV�SHUR�WDPELpQ�ORV�QLxRV��ORV�HQIHUPRV��ORV�REUHURV�KXPLOGHV��
ODV� SURVWLWXWDV��(V� XQ�PXQGR� HQ� HO� TXH� KD\� XQ�'LRV� VDELR�� VRQULHQWH� \� VLQ� EDUED� SHUR�
URGHDGR� GH� iQJHOHV� �0�9�3�� ���� ���� ���� ���� ����� ������ HQ� HO� TXH� ORV�PXHUWRV� VLJXHQ�
H[LVWLHQGR�\�WHQLHQGR�FRQFLHQFLD�WUDV�OD�PXHUWH��2�,��������������������������������������
�DXQTXH� QR� VLHPSUH� �2�,�� ����� ����� ����� ����� ������� (V� XQ�PXQGR� HQ� HO� TXH� H[LVWHQ�
0DGULG�� 3DOHQFLD�� %DUFHORQD�� %LOEDR�� 9HQHFLD� R� 0DUEHOOD�� SHUR� LJXDOPHQWH� FRPR�
OXJDUHV�WUDQVIRUPDGRV��LQWHUSUHWDGRV��+D\�JXHUUDV��\�KXER�XQD�HQ�HO������SREUH]D��SDUR��
GURJDGLFFLyQ�\�GHOLQFXHQFLD��$XQTXH�WRGR�HVWR�FRQYLYH�FRQ�IDEXODFLRQHV�PiV�R�PHQRV�
UHDOLVWDV� R� VXSHUUHDOLVWDV� �FRPR� HO� FLSUpV� TXH� KDEOD� �2�,�� ������ SUHGRPLQDQ� ODV�
UHIHUHQFLDV� D� XQD� UHDOLGDG� LQPHGLDWD�� FRQFUHWD� \� IiFLOPHQWH� LGHQWLILFDEOH� �YpDVH� OD�
LQWHUSHODFLyQ�D�ORV�DOFDOGHV�VRFLDOLVWDV��0�9�3��������7DO�YH]��WHyULFD�\�WpFQLFDPHQWH��HVD�
UHDOLGDG� VHD�SRpWLFD�\� ILFWLFLD�� SHUR�SXHGH� VXSHUSRQHUVH� D� OD� UHDOLGDG�H[WUDOLWHUDULD�R�D�
IUDJPHQWRV� GH� OD� PLVPD�� TXH� HV� OR� TXH�� HQ� GHILQLWLYD�� SUHWHQGH� OD� SRHWD� TXH� KDJD� HO�
OHFWRU��SDUD�FRQRFHUOD��UHFRQRFHUOD��\��HQ�OR�SRVLEOH��WUDQVIRUPDUOD��
�



$SDULFLyQ�GHO�IHPLQLVPR�HQ�HO�SRVWPRGHUQLVPR�
*$5&Ë$�*RQ]iOH]��,QPDFXODGD�&RQFHSFLyQ�

�
(V� GLItFLO� GHFLU� FXiQGR� VXUJH� HO� IHPLQLVPR� FRPR� PRYLPLHQWR� HQ� OD�

3RVWPRGHUQLGDG��6REUH�WRGR�VL�QRV�ILMDPRV�HQ�OD�HVWpWLFD�TXH�ODV�FDQWDQWHV�PDQWXYLHURQ�
HQ HVFHQD� DVXPLHQGR� HO� URO� GHO� KRPEUH� FRPR�PpWRGR�SDUD� VXV� UHLYLQGLFDFLRQHV��3DUD�
H[SOLFDU�HO�PRYLPLHQWR�GH�ODV�5LRWW�*UUUOV�HV�LPSUHVFLQGLEOH�FUHDU�XQ�PDUFR��

'HEHPRV�SULPHUR�WHQHU�HQ�FXHQWD�TXH�OD�PRGHUQLGDG�FRQ�VX�SUHRFXSDFLyQ�YLVXDO�
UHYHODED� SUREOHPDV� HSLVWHPROyJLFRV� LQKHUHQWHV� D� ODV� UHODFLRQHV� VRFLDOHV� \� D� VX�
UHSURGXFFLyQ�� ³7DOHV� SUREOHPDV� LQIRUPDQ� ORV� PRGRV� PLVPRV� HQ� TXH� VH� FRQVWUX\H� OD�
GLIHUHQFLD�VRFLDO��\D�VHD�HQ�WpUPLQRV�GH�FODVH��VH[R�R�UD]D´���+XER�DVt�XQD�HPDQFLSDFLyQ�
GHO�SDVDGR�HXURFHQWULVWD�\�SDWULDUFDO�TXH�UHOHJy�D�OD�PXMHU�D�XQ�SODQR�LQIHULRU���

&RPR� HQ� ODV� DUWHV�� FRPR� HQ� OD� FXOWXUD�� FRPR� HQ� ODV� GLYHUVDV� GLVFLSOLQDV�� HO�
PRGHUQLVPR�IDYRUHFLy�XQD�OtQHD�FRJQLWLYD�TXH�GHPDUFDED�FDGD�FDPSR�\�HV�SRU�HOOR�TXH�
VXUJLHURQ�ORV�SUREOHPDV�DQWHV�FLWDGRV���

6LQ�HPEDUJR��OD�HUD�SRVWPRGHUQD�VH�SUHVHQWy�FRQ�XQ�QXHYR�WDODQWH�GRQGH�OD�OtQHD�
FRJQLWLYD� GLV\XQWLYD� GHVDSDUHFtD� \� FRQ� HOOD� ORV� SUREOHPDV� FUHDGRV� HQ� HO�PRGHUQLVPR��
3RU� WDQWR�� GH� DKt� VXUJH� HO�PRYLPLHQWR� IHPLQLVWD� \D� TXH� HO� SRVWPRGHUQLVPR�QR�PDUFD�
GLIHUHQFLDV��VLQR�TXH�³HO�IHPLQLVPR�FRPSDUWH�FRQ�RWURV�GLVFXUVRV�PDUJLQDGRV�HO�VWDWXV�
GH�XQD�HVSHFLH�GH�RWUR´���3HUR�FRQ�HVWH�QXHYR�DYDQFH�QR�WRGR�HVWDED�\D�VDOYDGR�SDUD�HO�
GLVFXUVR� IHPHQLQR� SRUTXH� HO� SRVWPRGHUQLVPR� HQ� FXDQWR� D� VX� FDUiFWHU� XQLYHUVDO��
³XQLYHUVDOLGDG�GH�ODV�IRUPDV�XWLOL]DGDV�SDUD�OD�UHSUHVHQWDFLyQ�YLVXDO´���\�VX�SOXUDOLVPR�
TXH�UHGXFH�DO�KXPDQR�D�³VHU�RWUR�HQWUH�RWURV´��UHGXFH�D�OD�LQGLIHUHQFLD�FXDOTXLHU�WLSR�GH�
UHLYLQGLFDFLyQ�GH�OD�LGHQWLGDG�GHO�LQGLYLGXR��(O�IHPLQLVPR�HQ�HO�SRVWPRGHUQLVPR��\�DQWH�
HVWDV�FDUDFWHUtVWLFDV��SRFD�\�HVFDVD�UHOHYDQFLD�SXGR�FREUDU�HQ�HVWH�SHUtRGR��VREUH�WRGR��VL�
WHQHPRV� HQ� FXHQWD� TXH� ORV� SRORV� GH� HPLVLyQ� \� UHFHSFLyQ� \� ORV� VLVWHPDV� GH�
UHSUHVHQWDFLyQ�2FFLGHQWDOHV�YLVXDOL]DQ�D�WUDYpV�GH�XQ�VXMHWR�XQLWDULR��HO�PDVFXOLQR���

/D� XQLGDG� D� OD� KRUD� GH� YLVXDOL]DU� \� GH� HQXQFLDU�� SRUTXH� ³WRGR� OR� TXH� VH� VXHOH�
OODPDU�SRVWPRGHUQR�HV�VHQFLOODPHQWH�XQD�IRUPD�GH�GLVWLQJXLU�OD�XQLyQ�TXH�H[LVWH�HQWUH�
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OD�pWLFD�\�OD�HVWpWLFD´���HV�OD�UD]yQ�GH�OD�RSUHVLyQ�TXH�VH�HMHUFH�VREUH�OD�PXMHU�HQ�OD�pSRFD�
GH�OD�TXH�HVWDPRV�KDEODQGR��SXHV�GH�HVD�IRUPD�XQLWDULD�VH�SURGXFH�OD�GLIHUHQFLD�VRFLDO��
$QWH� OD� PLUDGD� PDVFXOLQD�� DQWH� OD� FRVLILFDFLyQ� GH� OD� PXMHU� FRPR� REMHWR� \� QR� FRPR�
VXMHWR� HV� SRU� OR� TXH� ODV� YRFHV� IHPHQLQDV� VH� DO]DQ�� (O� VLVWHPD� GH� UHSUHVHQWDFLyQ�
RFFLGHQWDO�QLHJD�WRGD�OHJLWLPLGDG�D�OD�PXMHU��³HVWD�SURKLELFLyQ�VH�UHILHUH�SULQFLSDOPHQWH�
D�OD�PXMHU�FRPR�VXMHWR�\�UDUD�YH]�FRPR�HO�REMHWR�GH�UHSUHVHQWDFLyQ��SXHV��GHVGH�OXHJR��
QR� IDOWDQ� LPiJHQHV� GH� ODV�PXMHUHV´��� $QWH� OD� DXWRPDWL]DFLyQ� GHO� FXHUSR� KXPDQR�� ODV�
IHPLQLVWDV� GHFLGHQ� FULWLFDU� ³HO� VRSRUWH� HSLVWHPROyJLFR´� TXH� VRVWLHQH� HVWH� WLSR� GH�
UHSUHVHQWDFLyQ��GH�YLVXDOLGDG���

(V�DTXt�GRQGH�HVWi�HQFODYDGR�HO�IHPLQLVPR�TXH�VXUJH�HQ�OD�3RVPRGHUQLGDG�\�ORV�
FDQWRV�TXH�HQWRQDQ�ODV�5LRWW�*LUUOV�SRU�OD�OXFKD�GH�OD�PXMHU�VXMHWR�\�QR�REMHWR���

'LFH�*LXOD�&RODL]]L�TXH�³HO�PRPHQWR�HQ�HO�TXH�HO�FXHUSR�KXPDQR�HV�HQWUHJDGR�
DO� FDPSR� GH� OD� YLVLyQ� HV� WDPELpQ� HO� PRPHQWR� HQ� HO� TXH� HV� KHFKR� H[FHVLYR� \�
GHVKXPDQL]DGR´��� $Vt�� OD� PXMHU� FXDQGR� HV� UHSUHVHQWDGD�� FXDQGR� VX� FXHUSR� TXHGD�
ItVLFDPHQWH� GHVKXPDQL]DGR� HQ� WDO� UHSUHVHQWDFLyQ�� OD� YLVXDOL]DFLyQ� HV� WDPELpQ�
DXWRPDWL]DGD� \� GHVKXPDQL]DGD�� (VWR�� VHJ~Q� &RODL]]L�� ³VH� SURGXFH� FRPR� H[FHVR�
HVSHFWDFXODU´��� (V� HQ� HVWH� SXQWR� GRQGH� SHUVRQDOPHQWH� HO� IHPLQLVPR� GH� OD�
3RVPRGHUQLGDG� QR� WUDVFLHQGH� SRUTXH� DO� DEXVDU� GHO� ³H[FHVR� HVSHFWDFXODU´� QR� FREUD� OD�
UHOHYDQFLD�TXH�GHELHUD��(V�GHFLU��VL� ODV�5LRWW�*UUUOV�VH�VRPHWLHURQ�D�XQD�UHSUHVHQWDFLyQ�
VX�FXHUSR�TXHGy�WDPELpQ�ItVLFDPHQWH�GHVKXPDQL]DGR�\�OD�YLVXDOL]DFLyQ��DO�ILQ�\�DO�FDER��
VHJXtD� VLHQGR� OD� PLVPD�� LQGLIHUHQWH�� GHVKXPDQL]DGD�� XQLYHUVDO� \� XQLWDULD�� 6H�
FRQYLUWLHURQ�D�Vt�PLVPDV�HQ�XQ�REMHWR�PiV�YLVXDO�FRPR�FXDOTXLHU�RWUR�\�IXH�HO�PRWLYR�GH�
TXH�OD�PXMHU�VH�GHVHVWLPDUD�HQ�OD�HVIHUD�URFN��/D�PXMHU�HVWDED�VLHQGR�VXMHWR�D�OD�YH]�TXH�
VHJXtD�VLHQGR�REMHWR��QR�PiV��3RU�HVR�HO�IHPLQLVPR�FRPR�PRYLPLHQWR�QR�H[LVWLy��PHMRU�
SRGUtDPRV� DILUPDU� TXH� OD� PXMHU� DGRSWy� HO� SDSHO� GHO� KRPEUH� HQ� OD� VRFLHGDG�� HVWR� VH�
SXHGH�MXVWLILFDU�PX\�ELHQ�FRQ�HO�VLJXLHQWH�DUJXPHQWR�TXH�H[SRQH�&UDLJ�2ZHQV���

�$�ILQ�GH�KDEODU��GH�UHSUHVHQWDUVH�D�Vt�PLVPD��XQD�PXMHU�DVXPH�XQD�SRVLFLyQ�PDVFXOLQD��TXL]i�HVWD�VHD�OD�UD]yQ�GH�TXH�VXHOD�DVRFLDUVH�D�OD�IHPLQHLGDG�FRQ�OD�PDVFDUDGD��FRQ�OD�IDOVD�UHSUHVHQWDFLyQ����
�
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(VWH� DUJXPHQWR� YXHOYH� D� UHDILUPDU� TXH� DO� IHPLQLVPR� VH� OH� GLR� ³YLVLELOLGDG´� \�
VXIULy� HO� PLVPR� GHVWLQR� TXH� RWUR� WLSR� GH� GLVFXUVRV� PDUJLQDOHV� TXH� FXSLHURQ� HQ� OD�
3RVPRGHUQLGDG�� $QWH� OD� IDODFLD� GH� OR� TXH�PXFKRV� OODPDURQ� ³GLYHUVLGDG� FXOWXUDO´� ODV�
IHPLQLVWDV�VH�FRQYLUWLHURQ�HQ�DTXHO�PRPHQWR�HQ�XQD�PDVFDUDGD���

/DV� PXMHUHV� GHELHURQ� LQWHJUDU� VX� GLVFXUVR� GHVGH� OR� ORFDO� D� OR� XQLYHUVDO� SDUD�
SRGHU� DVt� ³DOLDUVH� FRQ� RWURV´� �FRQ� OR� PDVFXOLQR��� (V� GHFLU�� VL� PLUDPRV� KDFLD� HO�
SRVWPRGHUQLVPR� OD� PHMRU� RIHUWD� IHPLQLVWD� OD� FRQVWLWX\H� HO� ³UHJLRQDOLVPR� FUtWLFR´��
$SURYHFKDU�HVD�VLWXDFLyQ�GH�³ORFDOLGDG´�HV�OD�~QLFD�IRUPD�GH�DFFHVR�D�OD�FUtWLFD�VRFLDO��
³/R�PiV�FUXFLDO�VREUH�HO�HQFXHQWUR�GHO�IHPLQLVPR�\�HO�SRVWPRGHUQLVPR�HV�TXH��WUDV�OD�
QHJDWLYD�D�GHMDUVH�VHGXFLU�HQ�HO�DEDQGRQR��ODV�IHPLQLVWDV�WDPSRFR�GHVSUHFLDQ�OD�³QRYHOD�
URVD´�TXH�HV�HO�SRVWPRGHUQLVPR´����/DV�PXMHUHV�GHEHQ�DSURYHFKDU�HO�DEDQGRQR�GH�HVD�
³XQLYHUVDOLGDG´�� GH� HVD� H[SRVLFLyQ� SRFR� FHUWHUD� GHO� HVSHFWiFXOR� FRPR� VLPXODFUR� TXH�
FRQVWLWX\y�XQ�IUDFDVR�SDUD�LPSXOVDU�VX�SRWHQFLDO�FUtWLFR�VRFLDO���

�(VWUDWHJLDV�GHO�IHPLQLVPR�HQ�OD�SRVPRGHUQLGDG�
� (V�LQGXGDEOH�TXH�FRQ�HO�3RVWPRGHUQLVPR�HO�VXMHWR�KD�SHUGLGR�GH�YLVWD�HO�FHQWUR�
KLVWyULFR�� /D� UDFLRQDOLGDG� KLVWyULFD� GHVDSDUHFH�� SXHVWR� TXH� � ³OD� PRGHUQLGDG� GHMD� GH�
H[LVWLU� FXDQGR� GHVDSDUHFH� OD� SRVLELOLGDG� GH� VHJXLU� KDEODQGR� GH� OD� KLVWRULD� FRPR� XQD�
HQWLGDG�XQLWDULD´����/D�SHUVSHFWLYD�KLVWyULFD�VH�HQFXHQWUD�IXHUD�GHO�SODQR�UHDO�\�HO�PXQGR�
GH�OD�FRPXQLFDFLyQ�WRPD�ODV�ULHQGDV�HQ�HVWD�³FULVLV�GHO�SURJUHVR´��(V�HQ�HVWH�PXQGR�GH�
OD�FRPXQLFDFLyQ�GRQGH�KD\�XQ�HVWDOOLGR�GH�³UDFLRQDOLGDGHV� ORFDOHV´��SHQVHPRV�TXH�\D�
QR�H[LVWH�XQD� UD]yQ�XQLWDULD´��TXH� OH�GD�HO� LPSXOVR�D� ORV�GLVFXUVRV�PLQRULWDULRV��HQWUH�
HOORV�HO�GLVFXUVR�IHPLQLVWD�R�SXQN��SRU�HMHPSOR���
� 3HUR��³HO�HIHFWR�HPDQFLSDQWH�GH�OD�OLEHUDFLyQ�GH�ODV�UDFLRQDOLGDGHV�ORFDOHV�QR�HV��
VLQ� HPEDUJR�� VRODPHQWH� JDUDQWL]DU� D� FDGD� XQR� XQD� SRVLELOLGDG� PiV� FRPSOHWD� GH�
UHFRQRFLPLHQWR� \� GH� DXWHQWLFLGDG�� FRPR� VL� OD� HPDQFLSDFLyQ� FRQVLVWLHUD� HQ�PDQLIHVWDU�
ILQDOPHQWH� OR� TXH� FDGD� XQR� HV� GH� YHUGDG�� QHJUR�� PXMHU�� KRPRVH[XDO�� HWF´�� � (V� DTXt�
GRQGH�YXHOYH�D�UHFDHU�HO�GLVFXUVR�IHPHQLQR�SRUTXH�HVH�GLVFXUVR�VyOR�IXH�FRQVLGHUDGR�HQ�
OD�SULPHUD�SDUWH�GH�HVWD�SUHPLVD��HO�GHO�UHFRQRFLPLHQWR�\�OD�DXWHQWLFLGDG�GH�OR�TXH�XQR�
YHUGDGHUDPHQWH� HV�� /DV� IHPLQLVWDV� QR� UHSDUDURQ� HQ� OD� VRFLRORJtD� IRUPDOLVWD� \�
FRQWLQXDURQ�HQ�OD�WyQLFD�GH�OD�DILUPDFLyQ�GH�OD�LGHQWLGDG���
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� (Q�UHVXPHQ��DO�HVWDU�HO�GLVFXUVR�GH�OD�PXMHU�GLIHUHQFLDGR�GH�OR�XQR�QR�GHVFDQVD�
HQ�HO�SRVWXODGR�GH�OD�VRFLRORJtD��SRVPRGHUQD��OD�VRFLHGDG�HV�XQD�VXPD�GH�LQGLYLGXRV��\�
HV� HVWH� PLVPR� GLVFXUVR� HO� TXH� OD� FRQGHQD� D� XQ� VHJXQGR� SODQR�� SXHVWR� TXH� GHVGH� OD�
SHUVSHFWLYD�GH�OD�VRFLRORJtD�IRUPDOLVWD�³KD\�TXH�LQWHJUDU��LQYHQWDU´��(OODV�QR�LQYHQWDURQ��
PiV�ELHQ�LPLWDURQ�OD�HVWpWLFD�PDVFXOLQD�DFXGLHQGR�D�OD�XQLVH[XDOL]DFLyQ��
� 6L� VHJXLPRV� OD� DUJXPHQWDFLyQ� GHO� SHQVDPLHQWR� GHFRQVWUXFWLYR� DO� TXH� DSXQWD�
3DW[L�/DQFHURV�SRGUHPRV�REVHUYDU�FRPR�HVWDV�HVWUDWHJLDV�QR�VRQ�PiV�TXH�QHJDFLRQHV�GH�
Vt� PLVPDV�� ³/D� SRVPRGHUQLGDG�� HQ� OD� PHGLGD� HQ� TXH� DGRSWD� PRGRV� IUDJPHQWDULRV��
GHFRQVWUXFWLYRV�� GLVFRQWLQXRV�� QR� KDFH� VLQR� QHJDU� VX� VXSXHVWD� H[LVWHQFLD� XQLWDULD��
VXVWDQFLDO��1R�KD\�SRVPRGHUQLGDG��VLQR�XQD�PXOWLSOLFLGDG�GH�HVWUDWHJLDV�TXH�FDUHFHQ�GH�
SURSyVLWR� FRP~Q´���� /D�PXOWLSOLFLGDG� GH� HVWUDWHJLDV� TXH� FUHDURQ� ODV�PXMHUHV� HQ� WRUQR�
VX\R�QR�KLFLHURQ�VLQR�FUHDU�PRGRV�IUDJPHQWDULRV�TXH�GHELOLWDURQ�HVH�SURSyVLWR�GH�FUtWLFD�
VRFLDO��1R�KDEtD�XQ�SURSyVLWR�FRP~Q�TXH�DERFy� �HQ�XQ�GLVFXUVR�IUDFDVDGR�TXH�QR�IXH�
UHOHYDQWH�KDVWD�TXH�OD�OyJLFD�ELQDULD�GHVDSDUHFLy�\�VH�DFHSWy�OR�FRPSOHMR�GHO�FDPELR��
� (O� IHPLQLVPR�� VHJ~Q� &UDLJ� 2ZHQV�� ³FRPR� FUtWLFD� UDGLFDO� GH� ORV� GLVFXUVRV�
GRPLQDQWHV� GHO� KRPEUH� PRGHUQR�� HV� XQ� DFRQWHFLPLHQWR� SROtWLFR� \� HSLVWHPROyJLFR��
SROtWLFR�SRUTXH�GHVDItD�HO�RUGHQ�GH� OD�VRFLHGDG�SDWULDUFDO��HSLVWHPROyJLFR�SRUTXH�SRQH�
HQ�WHOD�GH�MXLFLR�OD�HVWUXFWXUD�GH�VXV�UHSUHVHQWDFLRQHV´��(Q�HO�VHQWLGR�GH�2ZHQV�ODV�5LRWW�
*UUUOV� Vt� HVWDUtDQ� HMHUFLHQGR� XQD� DFWLYLGDG� SURIXQGD� \� ELHQ� HQFDPLQDGD� GH� OD�
UHLYLQGLFDFLyQ��3RU� XQ� ODGR�� DO� LQWURGXFLUVH� HQ�XQ� ³PXQGR�GH� KRPEUHV´� FRPR� HO� URFN�
GHVDILDURQ�D� OD�VRFLHGDG�SDWULDUFDO��SRU�RWUR��DXQTXH�QR�WDQ�FODUR��URPSLHURQ�OD�FOiVLFD�
UHSUHVHQWDFLyQ� RFFLGHQWDO� GH� OD� PXMHU�� 6LQ� HPEDUJR�� HVWD� HVWUDWHJLD� QR� IXQFLRQD�
UHDOPHQWH� HQ� HO� VHJXQGR� GH� ORV� SURSyVLWRV�� HO� HSLVWHPROyJLFR�� 1R� HVWi� FODUR�� TXH� ODV�
5LRWW� *UUUOV� URPSLHUDQ� OD� HVWUXFWXUD� GH� OD� UHSUHVHQWDFLyQ� SRUTXH� VL� DGRSWDURQ� XQ� URO�
PDVFXOLQR�HVWDEDQ�UHDILUPDQGR�XQD�GHWHUPLQDGD�HVWUXFWXUD�XQLVH[XDOL]DGD����
� 1R� VH� SXHGH� SRQHU� HQ� GXGD� TXH� HO� GLVFXUVR� IHPLQLVWD� VXUJH� FRQ� OD�
SRVPRGHUQLGDG��SHUR�OD�HVFLVLyQ�GH�ORV�JUXSRV�\�OD�HVFDVD�SURORQJDFLyQ�HQ�HO�WLHPSR�TXH�
WXYLHURQ�ODV�FRPSRQHQWHV�GHO�PRYLPLHQWR�5LRWW�*LUUOV�VRQ�PXHVWUD�GHO�GpELO�DUUDLJR�TXH�
WXYR�HQWRQFHV���
� (V� LQGXGDEOH� TXH� HVWH� GLVFXUVR� DSDUHFLHUD� SRUTXH� HO� SRVWPRGHUQLVPR� SURFXUy�
LPSXOVDU�OD�XQLYHUVDOLGDG��OD�HVFLVLyQ�GH�IURQWHUDV�HQWUH�ODV�DUWHV��OD�FDtGD�GH�OD�IDPLOLD�
QXFOHDU�IUHQWH�DO�FDSLWDOLVPR�GRPLQDQWH��3HUR�HQ�HVWH�LQWHQWR��SRUTXH�³OD�LQGLYLGXDOLGDG�
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TXHGDUD�HQ�HO�SDVDGR´�\�OD�FRQVLGHUDFLyQ�GH�OD�VRFLRORJtD�FRPR�³VXPD�GH�LQGLYLGXRV´��
OD� PXMHU� WXYR� XQDV� HVFDVDV� YtDV� SDUD� SURQXQFLDUVH�� QHFHVLWDED� PRVWUDU� XQD� LGHQWLGDG�
GLIHUHQWH� SDUD� SRGHU� LQWHJUDUOD� MXQWR� D� OD� GH� ³ORV� XQRV´� \� HVWR� IXH�� TXL]iV� OR� TXH� QR�
FRQVLJXLy��/D�PXMHU� WXYR�HVFDVD�UHOHYDQFLD�HQ�HO�PRYLPLHQWR�URFN��SRU�H[WHQVLyQ��FRQ�
WRGRV�HVWRV�PRWLYRV�FRPR�WUDVIRQGR���
�/DV�ULRW�*UUOV�
� �

5LRWW� *UUUO� VXUJLHURQ� FRPR� XQ� PRYLPLHQWR� GH� ORV� SULPHURV� DxRV� GH� ORV� ��� HQ�
$PpULFD��3RU�DTXHO�HQWRQFHV�ODV�PXMHUHV�QR�HUDQ�ELHQ�DFRJLGDV��QL�WDPSRFR�HVFXFKDGDV�
HQ� OD� HVFHQD�PXVLFDO��DVt�TXH�³HOODV�FRPHQ]DURQ�D�FUHDU�EDQGDV�\�FUHDURQ� IXQFLRQHV�\�
IRUPDURQ� XQD� FRPXQLGDG´���� /RV� JUXSRV� PiV� UHSUHVHQWDWLYRV� GH� HVWD� DVRFLDFLyQ�
IHPLQLVWD�IXHURQ�%LNLQL�.LOO��6OHDWHU�.LQQH\�\�%DEHV�LQ�7R\ODQG��HQ�HVWD�~OWLPD�EDQGD�
IXH�HQ�OD�TXH�HVWXYR�&RXUWQH\�/RYH���
� 6L�VHJXLPRV�UDVWUHDQGR�SRU�OD�5HG�GH�UHGHV�HQFRQWUDUHPRV�PHQVDMHV�GH�ODV�5LRWW�
*UUUO�GH�/RQGUHV�TXH�FODPDQ�SRU�LQWHUFDPELDU�LQIRUPDFLyQ�\�RWUR�WLSR�GH�GDWRV�FRQ�RWUDV�
EDQGDV�GH�FKLFDV��5HLYLQGLFDQ�TXH�ODV�UHYLVWDV�SDUHQ�GH�LQFOXLU�DUWtFXORV�EDVDGRV�HQ�XQD�
FXHVWLyQ� VLPSOH� GH� JpQHUR�R� VH[R�� ³QR�PRUH� LQWHUYLHZV�DQG�DUWLFOHV�EDVHG�RQ� WKH� IDFW�
WKDW� VKRFN�KRUURQ� WKHUH� DUH�JLUOV� LQ� WKH�EDQG�DQG� WKDW� VRPHWLPHV� WKH\�HYHQ�ZHDU�JXOS�
VH[\� FORWKLQJ´���� /DV� 5LRWW� *UUUOV� WLHQHQ� FRPR� VH� SXHGH� YHU� XQD� WUDVFHQGHQFLD� HQ� OD�
WUDQVPRGHUQLGDG� LQLFLDQGR� XQD� VHULH� GH� SUR\HFWRV� \� IXQFLRQHV� TXH� DWUDHQ� D� XQ� EXHQ�
Q~PHUR�GH�IHPLQLVWDV���
� 3HUR�� VLJDPRV� KDEODQGR� GH� ODV� 5LRWW� *UUUOV� FRPR� PRYLPLHQWR�� /D� EDQGD�
SUHFXUVRUD�GH�ODV�5LRWW�*UUUOV�VH�IRUPy�D�ILQDOHV�GH�ORV����HQ�OD�XQLYHUVLGDG�(YHUJUHHQ�
&ROOHJH�GH�2O\PSLD��:DVKLQJWRQ��$OOt�XQ�SDU�GH�HVWXGLDQWHV�VH�UHXQLHURQ�SDUD�IXQGDU�XQ�
IDQ]LQH� OODPDGR�%LNLQL�.LOO��SXEOLFDFLyQ�TXH�GHVSXpV�VHUtD�HO�QRPEUH�GH� OD� OHJHQGDULD�
EDQGD� GH� URFN�� (O� PRYLPLHQWR� DOFDQ]y� VX� FOtPD[� HQ� ����� JUDFLDV� WDPELpQ� DO� DSR\R�
PHGLiWLFR��6XV�DFWXDFLRQHV�\�VXV�FDQFLRQHV� LQFLWDEDQ�D� ODV�PXMHUHV�D�GHQXQFLDU�PDORV�
WUDWRV�\�DEXVRV�VH[XDOHV�D�ORV�TXH�HUDQ�VRPHWLGDV��(UDQ�PX\�UDGLFDOHV�H�LQFHQGLDULDV�HQ�
FXDQWR�D�VXV�UHLYLQGLFDFLRQHV�����
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OtQHD]�� 7HUUD� 1HWZRUNV�� 6�$��� ������ [FRQVXOWD� �� GLFLHPEUH� ����]�� 0DGULG�� KWWS���� ZZZ��
WHUUD�HV�RFLR�KWPO�RFL������KWP��



� &RPR�VH�SXHGH�REVHUYDU��ORV�GLVFXUVRV�GH�HVWDV�IHPLQLVWDV�D~Q�HVWDEDQ�FHQWUDGRV�
HQ�OD�FXHVWLyQ�GH�JpQHUR�\�GH�VH[R��(V�GHFLU�TXH�HVWDEDQ�D~Q�DQTXLORVDGDV�HQ�HO�SUHILMR�
³�UH´�GH�UHSURGXFFLyQ��³TXH�FRORFy�D�ODV�PXMHUHV�\�D�WRGDV�ODV�SUiFWLFDV�DVRFLDGDV�D�HOODV�
HQ�XQD�UHODFLyQ�RQWROyJLFDPHQWH�VHFXQGDULD�FRQ�UHVSHFWR�D�OD�SURGXFFLyQ�SHU�VH´����/D�
SURGXFFLyQ�GH�ORV�UROHV�VH[XDOHV�GRPLQDED�OD�UHSURGXFFLyQ�VRFLDO�GH�OD�PXMHU����
� 3HUR�� OD� EDQGD� TXH�PiV� GHVWDFy� HQ� VX�PRPHQWR� IXH�%DEHV� LQ� 7R\ODQG��.DWK\�
%MHOODQG�HVWDED�HVWXGLDQGR�HQ�XQ�LQVWLWXWR�GH�2UHJRQ�MXQWR�D�VX�tQWLPD�DPLJD�&RXUWQH\�
/RYH��/DV�GRV�GHFLGLHURQ�HVFDSDU�GH�XQ�DPELHQWH�RSUHVLYR�H�LQVWDODUVH�D�OD�FDSLWDO�KLSS\�
6DQ�)UDFLVFR� \� IXQGDU�XQD�EDQGD�SXQN��/D� WHUFHUD� FRPSRQHQWH�GH�HVWD�SULPHUD�EDQGD�
VHUtD�-HQQLIHU�)LQFK��$O�SULQFLSLR�HUD�XQD�EDQGD�TXH�GHIHQGtD�D�ODV�PXMHUHV��SHUR�QR�VH�
FRQVLGHUDED� IHPLQLVWD��6X�P~VLFD�HUD�HO�SXQN�URFN��6H� OODPDED�6XJDU�%DE\�'ROO��0iV�
WDUGH� YXHOYHQ� D� EDXWL]DU� VX� JUXSR� FRPR� 6ZDS� 3XVV\��'HVSXpV�&RXUWQH\� DEDQGRQD� HO�
JUXSR�\��VH�LQDXJXUD�VLQ�HOOD�%DEHV�LQ�7R\ODQG��&RPLHQ]D�VX�p[LWR�HQ�HO����\�VH�ODQ]D�D�
ORV�HVFHQDULRV�HXURSHRV�GH�OD�PDQR�GH�1LUYDQD�R�6RQLF�<RXWK���
� (O�JUXSR�PDUFKD�SRU�$PpULFD�\�SUHSDUD�XQR�GH�VXV�PHMRUHV�GLVFRV��)RQWDQHOOH��
FRQ�OD�SURGXFFLyQ�GH�/HH�5DQDODGR�PLHPEUR�GH�6RQLF�<RXWK��7UDV�VHU�DFODPDGDV�SRU�OD�
FUtWLFD��FRPHQ]DURQ�ORV�SUREOHPDV�\�/RUL�HV�OD�TXH�PDQWLHQH�OD�OODPD�GH�ODV�5LRW�*UUOV�����
� (O�p[LWR�GH�%DEHV�LQ�7R\ODQG�QR�TXHGD�WDQ�OHMRV��(Q�HO����OD�EDQGD�UHDOL]y�XQD�
JLUD�FRQ�)DLWK�QR�PRUH�\�$OLFH�LQ�FKDLQV���WUDGXFLGRV�DO�HVSDxRO�UHVSRQGHQ�D�XQ�WDODQWH�
UHLYLQGLFDWLYR�HQ�SUR�GH� OD�PXMHU��³-XVWLFLD��QR�PiV´�\�³$OLFLD�HQFDGHQDGD´���'HVSXpV�
HGLWDURQ�XQ�JUDQ�GLVFR��3DLQNLOOHU��³'RORU�DVHVLQR´��FRQ�HO�TXH�FRPHQ]DURQ�XQD�JLUD�SRU�
$XVWUDOLD��-DSyQ�\�1XHYD�=HODQGD��/RV�FRQWLQXRV�SUREOHPDV�FRQ�ODV�EDMLVWDV�DOWHUDQ�OD�
EDQGD��(Q�XQ�PRPHQWR�iOJLGR�GH�VX�FDUUHUD�PXVLFDO�HQ�86$��GHFLGLHURQ�SDUDU���
�&RXUWQH\�ORYH�\�KROH�
� &RXUWQH\�/RYH�HV�XQD�GH� ODV�YLXGDV�QHJUDV�GH� OD�KLVWRULD�GH� OD�P~VLFD��2GLDGD�
SRU�VX�FDUiFWHU�H[FHVLYDPHQWH�IXHUWH�FRQ�HO�TXH�KDFH�IUHQWH�D�WRGR�WLSR�GH�SUREOHPDV�IXH�
PiV�FRQRFLGD�SRU�VX�UHODFLyQ�FRQ�HO�SURIHWD�GHO�URFN�GH�ORV�����.XUW�&REDLQ��TXH�SRU�VX�
PpULWR�DUWtVWLFR��)XQGy� OD�EDQGD�FRQ�VX�DPLJD�.DWK\��6XJDU�%DE\�'ROO��SHUR�GHELGR�D�
VXV�FRQIOLFWRV�SHUVRQDOHV�FRQ�HO�UHVWR�GHO�JUXSR�VH�PDUFKy�D�$ODVND�SDUD�HMHUFHU�FRPR�
EDLODULQD�GH�VWUHHSWHDVH��(Q������YXHOYH�D�/RV�ÈQJHOHV�\�IRUPD�+ROH�FRQ�HO�JXLWDUULVWD�
(ULF� (UODQGVRQ�� OD� EDMLVWD� -LOO� (PHU\� \� OD� EDWHULVWD� &DUROLQH� 5XH�� (Q� ������ FRQ�
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LQIOXHQFLDV�D�OR�6RQLF�<RXWK��SXEOLFD��VX�SULPHU�VLQJOH�³5HWDUG�*LUO´��(Q������DSDUHFLy�
HO� VHJXQGR� VLQJOH� ³'LFNQDLO´� \� VH� HGLWD� 3UHWW\� RQ� WKH� VLGH�� XQ� iOEXP� HORJLDGR� SRU� OD�
FUtWLFD�� 7UDV� VX� PDWULPRQLR� \� HO� QDFLPLHQWR� GH� VX� KLMD�� HQ� ����� YXHOYH� D� OD� HVFHQD�
PXVLFDO� FRQ� /LYH� 7KURXJK� WKLV�� VHJXQGR� iOEXP� GHO� JUXSR� +ROH�� &RXUWQH\� VH� YROFy�
SRVWHULRUPHQWH� HQ� VX� FDUUHUD� FRPR� DFWUL]� FRQ� (O� HVFiQGDOR� GH� /DUU\� )O\QW�� +ROH�
SDUWLFLSD� DGHPiV� GH� OD� EDQGD� VRQRUD� RULJLQDO� GH� OD� SHOtFXOD�(O�&XHUYR�� FLXGDG� GH� ORV�
iQJHOHV��(Q������FRPLHQ]D�OD�JUDEDFLyQ�GH�VX�QXHYR�GLVFR�&HOHEULW\�6NLQ��(VWH�iOEXP�
LQFOX\H� FDQFLRQHV� SURYRFDGRUDV� \� HVFDQGDORVDV� HQ� HO� WRQR� GH� OD� SHUVRQDOLGDG� GH� VX�
YRFDOLVWD��&RXUWQH\�/RYH�\�TXH�VRQ�ORV�TXH�DTXt�FRQYLHQH�FRPHQWDU�������
� 8QD� GH� ODV� FDQFLRQHV� FRQ� PiV� FRQWHQLGR� IHPLQLVWD� VH� WLWXOD� ³$ZIXO´� TXH�
WUDGXFLGR�VLJQLILFD�³$VTXHURVR´��(VWD�FDQFLyQ�SXHGH�HV�PX\�VLJQLILFDWLYD�VREUH�WRGR�VL�
QRV�EDVDPRV�HQ� OD�SURSLD�YLGD�GH�HVWD�DUWLVWD�TXH�IXH�EDLODULQD�GH�VWUHHSWHDVH��(O�WHPD�
SDUHFH�TXH�YD�GHGLFDGR�D�WRGDV�ODV�MyYHQHV�TXH�FRPLHQ]DQ�SURQWR�D�YHQGHU�VX�FXHUSR��
DOJR� TXH� HOOD� FRQVLGHUD� DVTXHURVR� \� TXH� UHFULPLQD�� 3DUHFH� TXH�&RXUWQH\� ODV� DOLHQWD� D�
VHJXLU� D� OD� OX]� GH� ³OD� VDOYDFLyQ´� \� FRQVWUXLU� XQ�PXQGR� QXHYR�� QR� HO� GHO� KRPEUH� TXH�
SDUHFH�VHU�DVTXHURVR��(Q�HVWH�VHQWLGR�\�OOHJDGRV�D�HVWH�SXQWR�HV�LQGXGDEOH�HO�SRGHU�GH�
FRQYRFDWRULD��HO�SRGHU�SROtWLFR�GHO�GLVFXUVR�GH�OD�FDQWDQWH��(OOD�PLVPD�FUHH�HQ�HO�SRGHU�
GH�ODV�FDQFLRQHV��GH�OD�P~VLFD���
� $� HVWDV� MyYHQHV� ODV� KD� VXVWLWXLGR� FRQ� XQD�PHWRQLPLD�� ³GXOFHV� FHUH]DV´��(Q�XQ�
PRPHQWR� GH� OD� FDQFLyQ� HVWD�PHWRQLPLD� OH� VLUYH� SDUD� GHFLU� TXH�� FRPR� IUXWDV�� TXLHUHQ�
PDGXUDU��SHUR�VRQ�SHTXHxDV�\�HO�PXQGR�HV�DVTXHURVR��ORV�KRPEUHV�VRQ�DVTXHURVRV��(V�
XQ�GLVFXUVR�PX\�IHPLQLVWD��KDVWD�GLUtD�GLGiFWLFR���
� 8VD� PXFKR� OD� HVWUXFWXUD� ³/HW´�� /HW¶V� VWDUW� D� ILUH�� D� ULRW�� 7DPELpQ� HO� WLHPSR�
LPSHUDWLYR��&RQ�HVWR�TXLHUH�GDU�iQLPR�D�ODV�FKLFDV�GH����DxRV�TXH�VRQ�HO�SURWRWLSR�GH�
GHVWLQDWDULD� D� OD� TXH� YDQ� GLULJLGRV� ORV� VHQWLPLHQWRV� GH� &RXUWQH\�� (V� XQ� FDQWR� FDVL�
DXWRELRJUiILFR�SRUTXH�SDUHFH�TXH�VH�DUUHSLHQWH�GH�VX�YLGD�DQWHULRU��³DQWHV�HUD�SHUIHFWR��
DKRUD�HV�DVTXHURVR´��'H�QXHYR�YXHOYH�D�SURGXFLUVH�HVH�SRVWPRGHUQLVPR�SRVLWLYR��KD\�
XQD� OX]�� XQD� HVSHUDQ]D�� KD\� TXH� FRUUHU� KDFLD� OR� GLYLQR�� KD\� XQD� VDOYDFLyQ�� VH� SXHGH�
FRQTXLVWDU� HO�PXQGR� FRQ� XQD� FDQFLyQ�� (VH� DOLHQWR� SURYRFD� TXH� HQ� UHLWHUDGDV� HVWURIDV�
DSDUH]FDQ�ODV�HVWUXFWXUDV�LPSHUDWLYDV���
� $�ORV�KRPEUHV�ORV�FDOLILFD�HQ�HO�FDPSR�VHPiQWLFR�QHJDWLYR��VRQ�FDVL�GHPRQLRV��
³UREDQ�ODV�DOPDV�D�ODV�FKLFDV�FRPR�W~´��³URPSHQ�D�ODV�FKLFDV´��³SDUWHQ�ORV�FRUD]RQHV´��
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/RV�KRPEUHV�VyOR�TXLHUHQ�³OLEUDV�GH�FDUQH�IUHVFD´�TXH�UHHPSOD]DU�UiSLGDPHQWH�SRU�RWUDV�
OLEUDV�PiV�QXHYDV��(V�HO�FDPSR�GH�OD�SHUYHUVLyQ��FDVL�GH�OD�SHGHUDVWLD��(V�OR�VLQLHVWUR����
� (V� XQ� FDQWR�� SRU� WDQWR�� IHPLQLVWD�� &UHH� HQ� HO� SRGHU� GH� OD� PXMHU�� )UHQWH� D� OR�
DVTXHURVR� GH� ORV� KRPEUHV� VH� RSRQH� OR� ERQLWR� GH� OD� PXMHU�� +D\� XQD� GXDOLGDG�� XQ�
FRPSRQHQWH�ELQDULR�TXH�FDVL�VDOWD�GH�ODV�OHWUDV�GH�&RXUWQH\��/R�ELQDULR�OOHYD�LQWUtQVHFD�
OD� FDWHJRUtD� GH� ORV� RSXHVWRV�� GH� ORV� FRQWUDULRV�� ELHQ�PDO�� SRVLWLYR�QHJDWLYR��
EODQFR�QHJUR�� FODUR�RVFXUR�� HWF�� (V� GHFLU�� TXH� &RXUWQH\� PDQWLHQH� XQDV� FDWHJRUtDV�
GHWHUPLQDGDV�SDUD�OD�PXMHU�\�SDUD�HO�KRPEUH��FRQVWLWX\HQGR�DVt�VX�SURSLR�LPDJLQDULR���
�&RQFOXVLyQ�
� (VWH� WUDEDMR� KD� SUHWHQGLGR� DSUR[LPDUVH� DO� WUDWDPLHQWR� GH� OD� PXMHU� HQ� OD�
SRVWPRGHUQLGDG� EDViQGRVH� HQ� HO� PRYLPLHQWR� GH� ODV� 5LRWW� *UUUOV�� +D� VLGR� PX\�
FRPSOLFDGR�UHFRSLODU�LQIRUPDFLyQ�DFHUFD�GH�HVWH�PRYLPLHQWR�IHPLQLVWD�\�DFHUFD�GH�ODV�
EDQGDV�TXH�VXUJLHURQ�FRQ�pO��$~Q�DVt�\�SDUD�WHUPLQDU�GLUHPRV�TXH�QXHVWUR�SDtV�QR�HVWi�
H[HQWR�GH�HVWRV�PDWLFHV��
� ([LVWH� XQ� JUXSR� GH� FKLFDV� GH� *HW[R� �9L]FD\D�� TXH� IRUPDV� HO� JUXSR�
(OHFWURELNLQLV����XQD�EDQGD�SXQN�URFN��6HJ~Q�HOODV�PLVPDV�³SDVDQ�GHO�IHPLQLVPR´��SHUR�
OD�LQIOXHQFLD�GH�%LNLQL�.LOO�HV�LQGXGDEOH�KDVWD�HQ�HO�SURSLR�QRPEUH�GHO�JUXSR���
� &XDQGR� HO� PRYLPLHQWR� GH� ODV� 5LRWW� *UUUOV� TXHGDED� \D� OHMDQR�� HQ� (VSDxD�
VXUJLHURQ� JUXSRV� TXH� SXVLHURQ� HQ� VX� OXJDU� D� OD�PXMHU�� (VWRV� JUXSRV� IXHURQ�'HYLRW� \�
8QGHUVKDNHUV��HQ�HVWD�HVFHQD�LUUXPSLHURQ�(OHFWURELNLQLV�FRQ�³6DWDQ�ZHDUV�EUD´��HV�GHFLU�
³(O� GHPRQLR� YLVWH� VXMHWDGRU´�� $OJR� TXH� \D� UHVXOWD� PX\� UHOHYDQWH� SDUD� QXHVWUD�
HQFLFORSHGLD� FXOWXUDO� SRUTXH� VL� HO� GHPRQLR� �PDVFXOLQR�� YLVWH� XQD� SUHQGD� FRPR� HO�
VXMHWDGRU��IHPHQLQD��HVWi�LPSRQLpQGRVH�XQD�QXHYD�IRUPD�GH�PLUDU��XQD�QXHYD�HVWUXFWXUD�
GH�UHSUHVHQWDFLyQ�HQ�FRQWUD�GH�OD�FOiVLFD�RFFLGHQWDOL]DFLyQ��6HJ~Q�OD�EDQGD�SDVD�GH�WRGR�
HO� UROOR� IHPLQLVWD�� SHUR� FRQVLGHUD� TXH� VXELHQGR� DO� HVFHQDULR� \D� HVWiQ� DSR\DQGR� D� ODV�
PXMHUHV�HQ�XQ�PXQGR�TXH�HV�GH�KRPEUHV���
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(QWUH�HO�HVSHMLVPR�\�OD�FHUWLGXPEUH��GHUULEDU�HO�FDQRQ�PHGLDQWH�HO�SODFHU�HVWpWLFR�
*$5&Ë$�1DYDUUR��&DUPHQ�
� 'HVGH� HVWDV� SiJLQDV� DQDOL]DUHPRV� HO� SDSHO� GH� OD� FXOWXUD� FRPR� PHGLR� SDUD�
FRQWULEXLU�D� OD�HPDQFLSDFLyQ�GHO�KRPEUH��DVt�FRPR�HQ�TXp�PHGLGD�HOOR�SXHGH�GHUULEDU�
ORV�YDORUHV�TXH�HO�FDQRQ�KD�LPSODQWDGR�PHGLDQWH�VX�SHUYLYHQFLD�\�OD�GXUDELOLGDG�HQ�XQ�
FRQWH[WR�FXOWXUDO�FRQFUHWR��HQ�HVWH�FDVR�HO�GH�(XURSD�RFFLGHQWDO��1RV�EDVDUHPRV�HQ� OD�
QRYHOD� /RYH�� DJDLQ� ������� GH�'RULV� /HVVLQJ��� ,QWHQWDUp� GHPRVWUDU� TXH� HO� WH[WR� SRVHH�
XQRV� UDVJRV� TXH� OR� LGHQWLILFDQ� FRQ� OR� TXH� VH� KD� FRQVLGHUDGR� IUDJPHQWDULR� IUHQWH� D� OR�
UHSUHVHQWDWLYR� GHO� FDQRQ� OLWHUDULR� RFFLGHQWDO��0H� HVWR\� UHILULHQGR� D� XQD� OLWHUDWXUD� TXH�
EDVD�VX�SURGXFFLyQ�YHQFLHQGR�ODV�H[LJHQFLDV�GHO�SDWUyQ�FXOWXUDO�GH�FDOLGDG���

'H�HVWXGLDU� OR�DQWHULRU� VH�KDQ�RFXSDGR�\D�GLVWLQWRV�DXWRUHV�HQ�(VSDxD���(Q�VXV�
WUDEDMRV� VH� DILUPD� TXH� HO� FDQRQ� KD� YLVWR� FyPR� VH� SRQtDQ� HQ� FXHVWLyQ� XQRV� SULQFLSLRV�
WHyULFRV�� HVWpWLFRV� \� IRUPDOHV� TXH� QR� KDQ� SDVDGR� SRU� DOWR� D� OD� FUHDFLyQ� OLWHUDULD��� 'H�
PRGR�VLPLODU�VH�KD�H[SUHVDGR�-RVp�0��3R]XHOR�<YDQFRV���������GLFLHQGR�TXH�IUHQWH�D�OD�
GHIHQVD�GH�ORV�YDORUHV�GHO�FDQRQ�HVWpWLFR�RFFLGHQWDO��FDUDFWHUL]DGR�SRU�OD�SDUFLDOLGDG��OD�
FHQWUDOLGDG� \� HO� DQJORFHQWULVPR�� KHPRV� VLGR� WHVWLJRV�� D� OR� ODUJR� GH� ODV� WUHV� ~OWLPDV�
GpFDGDV��GH�OD�SUHVHQFLD�GH�WH[WRV�HVFULWRV�SRU�DXWRUHV�FX\DV�REUDV�YLQGLFDQ�XQRV�YDORUHV�
TXH� HVWiQ�PiV� DOOi� GH� ORV� DFHSWDGRV� SRU� HO� FDQRQ� \� TXH� OD� WHRUtD� OLWHUDULD� KD� HQYLDGR�
³GHVGH� OD� SHULIHULD� DO� FHQWUR� GHO� VLVWHPD� GH� DGPLQLVWUDFLyQ� GH� OR� OLWHUDULR´� �3R]XHOR�
<YDQFRV�\�$UDGUD�6iQFKH]�������������
� 3RU�HOOR��FRQ�XQD�REUD�FRPR�/RYH��DJDLQ��KD\�TXH�GHFLU�TXH�/HVVLQJ�QR�GHMD�GH�
H[SRQHU� VXV� LQTXLHWXGHV� DO� UHVSHFWR� GH� XQ� GHVPDQWHODPLHQWR� GH� GLFKRV� YDORUHV�
WUDGLFLRQDOPHQWH� DFHSWDGRV��$O� LJXDO� TXH�RWUDV� DXWRUDV��/HVVLQJ� HVWDED� \D� KDFLHQGR� OR�
SURSLR� DO� SURSRQHU� XQD� REUD� FRPR�7KH�*ROGHQ�1RWHERRN� �������� TXH� URPSLy�PROGHV�
GHVGH�HO�SXQWR�GH�YLVWD�HVWpWLFR�H�LGHROyJLFR��'H�OD�PLVPD�PDQHUD��RWUR�GHVDItR�DO�FHQWUR�
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GHQWUR�GH�OD�OtQHD�VHJXLGD�SRU�/HVVLQJ�KDVWD�HQWRQFHV�IXH�VX�DSXHVWD�SRU�XQD�WHPiWLFD�GH�
ILFFLyQ� FLHQWtILFD�� FRQ� XQD� SHQWDORJtD� TXH� OOHYD� HO� VREUHWtWXOR� &DQRSXV� LQ� $UJRV��
$UFKLYHV��HVFULWD�HQWUH������\�������3RU�OR�WDQWR��HQ�VXV�REUDV��FRPR�HQ�ODV�GH�DXWRUDV�
TXH� SHUWHQHFHQ� D� XQD� JHQHUDFLyQ� SRVWHULRU�� FRPR� $QJHOD� &DUWHU�� &DU\O� &KXUFKLOO��
%DUEDUD� 3\P� R� -HDQHWWH�:LQWHUVRQ�� OR� FRQVLGHUDGR� VXEYHUVLYR� \�PDUJLQDO� REWLHQH� XQ�
WUDWDPLHQWR� SULRULWDULR�� FRPR� SRU� HMHPSOR�� OD� UHOHYDQFLD� GHO� SDSHO� GH� OD� PXMHU� HQ� OD�
KLVWRULD�R�OD�LGHQWLGDG�VH[XDO��&UHR�TXH�OR�DQWHULRU�QRV�FRQGXFLUtD�D�FXHVWLRQDUQRV�TXp�VH�
DFHSWD�FRPR�XQD�SDUWH�PiV�GHO�FHQWUR�FXOWXUDO�GHQWUR�GH�OD�WUDGLFLyQ�HVWpWLFD�\�DUWtVWLFD�
RFFLGHQWDO��SHUR�HOOR�QRV�OOHYDUtD�D�XQ�GHEDWH�GHO�TXH�QR�VH�RFXSD�HVWH�WUDEDMR���

7HQLHQGR� HQ� FXHQWD� OR� DQWHULRU� \� UHILULpQGRQRV� \D� D�/RYH�� DJDLQ�� HV� VDELGD� OD�
LPSRUWDQFLD�TXH�OLJD�DO�WH[WR�FRQ�HO�FRQWH[WR�VRFLDO�\�FXOWXUDO�HQ�HO�TXH�pVWH�VH�GHVDUUROOD�
�&RER�1DYDMDV����������TXH�HQ�/RYH��DJDLQ��HV�GREOH��8Q�KHFKR�GH�ILFFLyQ�VH�KD�FUHDGR�
GHQWUR� GH� OD� QRYHOD�� OD� UHSUHVHQWDFLyQ� GH� OD� YLGD� GH� XQD� HVFULWRUD�� FRPSRVLWRUD� \�
GLEXMDQWH�� OD� IUDQFHVD� GH� RULJHQ� FDULEHxR� -XOLH� 9DLURQ�� FX\D� ELRJUDItD� HV� UHFUHDGD� D�
SDUWLU� GHO� GHVFXEULPLHQWR� GH� VXV� GLDULRV� SRU� 6DUDK� 'XUKDP�� GLUHFWRUD�� JXLRQLVWD� \�
UHDOL]DGRUD�GH�OD�FRPSDxtD�GH�WHDWUR�LQGHSHQGLHQWH�7KH�*UHHQ�%LUG��XELFDGD�HQ�/RQGUHV��
6DUDK� WUDEDMD� FRQ� 6WHSKHQ� (OOLQJWRQ�6PLWK�� PHFHQDV� SHUWHQHFLHQWH� D� OD� DULVWRFUDFLD�
LQJOHVD��VREUH�ORV�GLDULRV�GH�9DLURQ��(Q�OD�ILFFLyQ�FUHDGD�SRU�/HVVLQJ��6DUDK�VH�HQFDUJD�
GH� UHFRQVWUXLU� ORV� GLDULRV� GH� OD� DUWLVWD� \� D� SDUWLU� GH� OD� LQIRUPDFLyQ� REWHQLGD� HQ� HOORV�
HODERUD� XQD� REUD� GH� WHDWUR� PHGLDQWH� OD� TXH� VH� OOHYDUiQ� D� HVFHQD� ORV� KHFKRV� PiV�
GHVWDFDGRV�GH�OD�YLGD�GH�OD�GHVFRQRFLGD�9DLURQ��'H�HVWH�PRGR�HQ�OD�QRYHOD�VH�PH]FOD�OD�
KLVWRULD�GH�OD�SURWDJRQLVWD��6DUDK��HQWUH�ILQDOHV�GH�ORV�DxRV�µ���\�SULQFLSLR�GH�ORV�µ����\�
OD� KLVWRULD� GH� -XOLH�� SURWDJRQLVWD� GH� OD� QDUUDFLyQ� TXH� FRQWLHQH� QXHVWUD� QRYHOD��
GHVDUUROODGD�HQWUH�ILQDOHV�GHO�VLJOR�;,;�\�SULQFLSLR�GHO�;;��

6LQ� GXGD�� WRGR� KHFKR� FXOWXUDO� OOHYD� LPSOtFLWRV� XQRV� FRPSRUWDPLHQWRV� VRFLDOHV��
HFRQyPLFRV� \� SROtWLFRV� FRQ� UHVSHFWR� D� OD� UHDOLGDG�� 3RU� HVWD� UD]yQ� KHPRV� FRQVLGHUDGR�
QHFHVDULR�HVWXGLDU� OD� LQWHUSUHWDFLyQ�TXH�/HVVLQJ�UHDOL]D�GHO�FRQWH[WR�FXOWXUDO�HQ�HO�TXH�
YLYH��WHQLHQGR�HQ�FXHQWD�TXH�GLVWLQWRV�DXWRUHV�KDQ�DILUPDGR�TXH�FXHVWLRQDUVH�OD�PLVLyQ�
GH� OD� FXOWXUD� HXURSHD�KR\�SRVHH� HO� DOFDQFH�GH�³DFRQWHFLPLHQWR� ILORVyILFR�GH� OD�~OWLPD�
GpFDGD�� TXH� VH� SHUILOD� \D� FRPR� XQR� GH� ORV� PiV� VLJQLILFDWLYRV´� �6DQ� 0DUWtQ� 6DOD��
����������3RU�VX�SDUWH��8PEHUWR�(FR�KD�HVFULWR�TXH��
                                                 
��&2%2�1DYDMDV��0��/RXUGHV���������$QWRQLR�0XxR]�0ROLQD��'H�%HDWXV�,OOH�D�(O�-LQHWH�3RODFR��ÒEHGD��81('��
��6$1�0$57Ë1���6DOD��-����������7HRUtD�GH�OD�FXOWXUD��0DGULG��6tQWHVLV��



� /RV�LQWHOHFWXDOHV�FRPR�FDWHJRUtD�VRQ�DOJR�PX\�YDJR��\D�VH�VDEH��'LIHUHQWH�HV��HQ�FDPELR��GHILQLU�OD��IXQFLyQ�LQWHOHFWXDOC��/D�IXQFLyQ�LQWHOHFWXDO�FRQVLVWH�HQ�GHWHUPLQDU�FUtWLFDPHQWH�OR�TXH�VH�FRQVLGHUD�XQD�DSUR[LPDFLyQ�VDWLVIDFWRULD�DO�SURSLR�FRQFHSWR�GH�YHUGDG��\�SXHGH�GHVDUUROODUOD�TXLHQ�VHD��LQFOXVR�XQ�PDUJLQDGR�TXH�UHIOH[LRQH�VREUH�VX�SURSLD�FRQGLFLyQ�>���@�PLHQWUDV�TXH�SXHGH�WUDLFLRQDUOD�XQ�HVFULWRU�TXH�UHDFFLRQH�DQWH�ORV�DFRQWHFLPLHQWRV� FRQ� DSDVLRQDPLHQWR�� VLQ� LPSRQHUVH� OD� FULED� GH� OD� UHIOH[LyQ� �(FR�������������
�,JXDOPHQWH��SDUD�-HIIUH\�*ROGIDUE�� OD�DFFLyQ�GHO� LQWHOHFWXDO�UHVXOWD�QHFHVDULD�HQ�

OD�VRFLHGDG�GHPRFUiWLFD�SDUD�TXH�pVWD�GLVIUXWH�GH�XQD�VLWXDFLyQ�HTXLOLEUDGD�\�VDOXGDEOH��
(OOR�HV�DVt�SRUTXH�³ORV�LQWHOHFWXDOHV�SRVHHQ�XQD�JUDQ�FDSDFLGDG�SDUD�DIURQWDU�XQD�GH�ODV�
QHFHVLGDGHV� PiV� XUJHQWHV� GH� ODV� GHPRFUDFLDV�� QHFHVLGDG� GH� GHOLEHUDU� VREUH� ORV�
SUREOHPDV�FRPXQHV´��*ROGIDUE�������������$�HVWR�KD\�TXH�DxDGLU�OR�H[SXHVWR�SRU�7HUU\�
/RYHOO�FRQ�UHVSHFWR�D�OD�SUHJXQWD�¢TXp�HV�FXOWXUD"�FXDQGR�VH�UHILHUH�D�OD�DSRUWDFLyQ�GH�
5D\PRQG�:LOOLDPV�HQ�HVWH�VHQWLGR���
� (Q� VX� REUD�0DU[LVPR� \� OLWHUDWXUD�� \� HQ� RWUDV� REUDV��:LOOLDPV� LGHQWLILFD� WUHV�VLJQLILFDGRV� >GH� FXOWXUD@� UHOHYDQWHV� SDUD� OD� WDUHD� GH� ORV� HVWXGLRV� FXOWXUDOHV�FRQWHPSRUiQHRV��,�� (O�SURFHVR�GH�GHVDUUROOR�SVtTXLFR�LQWHOHFWXDO��HVSLULWXDO�\�HVWpWLFR�\�HO�FXOWLYR�GH�OD�YLGD�LQWHULRU��,,�� &XOWXUD�FRPR�ODV�SUiFWLFDV�\�ORV�SURGXFWRV�GH�OD�DFWLYLGDG�LQWHOHFWXDO�\��HVSHFLDOPHQWH��DUWtVWLFD��,,,�� &XOWXUD�FRPR�IRUPD�GH�YLGD�GH�XQ�SXHEOR��SHUtRGR�R�JUXSR���/RYHOO�������������
� � �3DUWLHQGR� GH� OR� DQWHULRU�� KD\� TXH� GHFLU� TXH� HQ� /RYH�� DJDLQ� GHWHFWDPRV� OD�
SUHVHQFLD� GH� XQ�PXQGR� YLUWXDO� TXH� VH� LPSRQH� QR� VyOR� HQ� OD� FXOWXUD� HQ� JHQHUDO�� VLQR�
WDPELpQ�HQ�OD�YLGD�SHUVRQDO�GHO�VXMHWR��3HUR�GLFKD�LPSRVLFLyQ�GH�OD�DSDULHQFLD�D�PHUFHG�
GHO� VHU�� HV� GHFLU�� D� PHUFHG� GH� OD� HVHQFLD� GHO� LQGLYLGXR�� GH� OD� E~VTXHGD� GH� QXHYRV�
FDPLQRV� KDFLD� HO� HQFXHQWUR� FRQ� OD�9HUGDG�� VHJ~Q�SDODEUDV�GH� OD�SURSLD�/HVVLQJ�HQ� VX�
DXWRELRJUDItD� ������ \� ��������� VH� DVLHQWD� HQ� HO� LPDJLQDULR� FROHFWLYR�GH� RFFLGHQWH� FRQ�
XQD�GHWHUPLQDFLyQ�WDO�TXH�DEVRUEH�FXDOTXLHU�SRVLELOLGDG�GH�HPDQFLSDFLyQ�GHO�KRPEUH��

$KRUD� ELHQ�� FRQ� UHVSHFWR� D� ODV� FUtWLFDV� SRVPRGHUQDV� VREUH� HO� GHVYDQHFLPLHQWR�
GHO�VXMHWR�FRPR�FODYH�GHO�VHQWLGR�\�GHO�DQiOLVLV�FHQWUDO�GHO�FRQRFLPLHQWR��7KLHEDXW��HQ�

                                                 
��(&2��8����������&LQFR�HVFULWRV�PRUDOHV��%DUFHORQD��/XPHQ��
�� *2/')$5%�� -�� �������� /RV� LQWHOHFWXDOHV� HQ� OD� VRFLHGDG� GHPRFUiWLFD�� &DPEULGJH�8QLYHUVLW\� 3UHVV��0DGULG��
��(Q�675((7��-����������3ROtWLFD�\�FXOWXUD�SRSXODU��0DGULG��$OLDQ]D��
���9pDVH�/(66,1*��'��������\�������UHVSHFWLYDPHQWH���8QGHU�0\�6NLQ�\�:DONLQJ�LQ�WKH�6KDGH��/RQGRQ��)ODPLQJR�� ([LVWH� XQD� HGLFLyQ� HQ� FDVWHOODQR� HQ�'HVWLQR� GH� ORV� DxRV� ����� \� ����� SDUD� FDGD� XQR� GH� ORV�YRO~PHQHV��



%R]DO�� HG��� ������������� /HVVLQJ� PDQWLHQH� XQD� SRVWXUD� FRKHUHQWH� HQ� VX� WUD\HFWRULD�
OLWHUDULD� HQ� HVWH� VHQWLGR�� HO� VXMHWR� FRPR� SUHRFXSDFLyQ� SHUPDQHQWH�� 6X�PLUDGD� HV�PiV�
FRQVWUXFWLYD�� VLQ� HPEDUJR�� DVt�TXH�HOOR� VXSRQH�TXH�HO�GHEDWH� UHFLHQWH�FUHDGR�FRQWUD�HO�
VXMHWR�TXH�SURFHGH�GH�OD�,OXVWUDFLyQ��OOHYDGR�D�FDER�SRU�FLHUWRV�VHFWRUHV�GHO�PRYLPLHQWR�
WHyULFR� SRVPRGHUQR�� FRPR� )RXFDXOW�� 'HUULGD� R� 3DXO� GH� 0DQ�� QR� DSDUHFH� GH� PDQHUD�
GUiVWLFD� QL� FRPR� HVWDQGDUWH� SULQFLSDO� HQ� HO� SHQVDPLHQWR� GH� /HVVLQJ�� 4XL]i� SXHGD�
UDVWUHDUVH�HVWD�UHVLVWHQFLD�GH�OD�DXWRUD�EULWiQLFD�KDFLD�HO�URPSLPLHQWR�WRWDO�GH�OD�XQLGDG�
GHO�LQGLYLGXR�HQ�VX�DGPLUDFLyQ�SRU�OD�QRYHOD�UHDOLVWD�GHO�VLJOR�;,;���

(VWD� VLWXDFLyQ� HV� OD� TXH� DSDUHFH� GHVFULWD� HQ� /RYH�� DJDLQ�� SHUVRQDMHV� FRPR� OD�
SURWDJRQLVWD� 6DUDK� UHFRUUHQ� HVH� HVFHQDULR� GH� OD� DSDULHQFLD� KDFLD� HO� H[WHULRU�
HPSUHQGLHQGR�D�VX�YH]�XQ�YLDMH�GH�LQWURVSHFFLyQ�KDFLD�VX�PXQGR�tQWLPR�TXHGDQGR�WRGRV�
FRQWDJLDGRV�SRU�HVWH�PRYLPLHQWR�GH�UHIOH[LyQ�SHQGXODU���

(Q� /RYH�� DJDLQ�� ORV� SHUVRQDMHV� ILMDQ� VXV� UHSUHVHQWDFLRQHV� VREUH� Vt� PLVPRV� \�
VREUH�HO�PXQGR�TXH�OHV�URGHD��GH�OD�PLVPD�PDQHUD�TXH�VXV�FDPLQRV�SDUD�SHQVDU�VREUH�
HOORV�PLVPR��,QWHUHVD�DQRWDU�TXH�-XOLH�SHUPLWH�UHIOH[LRQDU�D�ORV�GHPiV�SHUVRQDMHV�VREUH�
FyPR� YLYHQ� \� FyPR� KDQ� YLYLGR�� 6X� HQFXHQWUR� FRQ� 9DLURQ� HVWDEOHFH� XQ� DQWHV� \� XQ�
GHVSXpV�HQ�VXV�YLGDV��GH�OR�TXH�VH�LQILHUH�TXH�OD�REUD�GH�DUWH�SXHGH�DUWLFXODU�HO�PRGR�HQ�
HO� TXH� HO� VXMHWR� YLYH� HQ� VX�PHGLR�� 'H� HVWD� PDQHUD�� OD� DXWRUD� SRQH� GH�PDQLILHVWR� VX�
YLYHQFLD� GH� OD� H[SHULHQFLD� HVWpWLFD�� HV� GHFLU�� HO� SURFHVR� GH� FUHDFLyQ� DUWtVWLFD� \� GH�
UHFHSFLyQ�GH�OD�YLYHQFLD�HVWpWLFD�FRPR�XQD�YtD�GH�FRQRFLPLHQWR�IUHQWH�D�OD�FRQFHSFLyQ�
DFWXDO�GHO�DUWH�FRPR�HO�³WLQJODGR�HVSHFWDFXODU´�GHO�TXH�KDEOD�)UDQFLVFR�&DOYR�6HUUDOOHU�
������������� (Q� OtQHD� FRQ� OR� DQWHULRU�� VH� REVHUYD� VX� FUtWLFD� KDFLD� OR� TXH� HV� HQWHQGLGR�
FRPR�HPSHxR�SRU�SDUWH�GH�PHGLRV�GH�FRPXQLFDFLyQ�GH�PDVDV�H�LQVWLWXFLRQHV�SROtWLFDV�\�
HFRQyPLFDV�SRU�HQPDVFDUDU�HVWD�REYLHGDG���

)XHUD� GH� WRGD� SROpPLFD� DFWXDO�� HQWHQGHPRV� TXH� HO� SHQVDPLHQWR� GH� /HVVLQJ� VH�
DOHMD�GHO�GHFRQVWUXFFLRQLVPR�PiV�VHYHUR��/D�GHVHVSHUDQ]DGD�FUtWLFD�KDFLD�HO� LQGLYLGXR�
QR� VH�PDQLILHVWD� GH� XQD�PDQHUD� UDGLFDO� HQ� VX� REUD� UHFLHQWH��$� OR� ODUJR�GHO�GHVDUUROOR�
DUJXPHQWDO�GH�OD�QRYHOD��ORV�SURWDJRQLVWDV�HVWiQ�SHQVDQGR�HQ�Vt�PLVPRV��7RGRV�SRVHHQ�
XQD�FODUD�FRQFLHQFLD�GH�TXH�GHEHQ�FDPELDU�DOJ~Q�DVSHFWR�GH�Vt�SDUD�HQFRQWUDU�XQ�PHMRU�
DFRPRGR�HQ�VX�SURSLD�SHUVRQD��R�GH�TXH�VyOR�PHGLDQWH�OD�UHIOH[LyQ�SRGUiQ�OOHYDU�D�FDER�
XQ�SUR\HFWR�R�XQD�HYROXFLyQ�LQWHULRU�TXH�ORV�SUHSDUH�SDUD�DIURQWDU�HWDSDV�YHQLGHUDV���
                                                 
���%2=$/��9����������+LVWRULD�GH�ODV�LGHDV�HVWpWLFDV�\�GH�ODV�WHRUtDV�DUWtVWLFDV�FRQWHPSRUiQHDV��YROV��,�\�,,��0DGULG��9LVRU��
��� &$/92� 6HUUDOOHU�� )��� ³6REUH� HO� WySLFR� GH� OD� MHUJD� GHO� DUWH´�� &ODYHV� GH� UD]yQ� SUiFWLFD�� Q�� �����QRYLHPEUH��������SiJV���������



3RU�OR�WDQWR�HV�SRVLEOH�DILUPDU��WUDV�OD�OHFWXUD�GH�/RYH��DJDLQ��TXH�OR�TXH�UHGLPH�
DO�LQGLYLGXR�HV�OD�SXHVWD�HQ�SUiFWLFD�GHO�HMHUFLFLR�GH�OD�UHIOH[LyQ��TXH�OR�FRQGXFH�D�XQD�
YDORUDFLyQ� GH� VX� VLWXDFLyQ� HQ� HO� PXQGR�� 6H� FRQILUPD� DVt� OD� QHFHVLGDG� GH� VXSHUDU� OD�
FUHHQFLD� GH� TXH� HO� \R� YHUGDGHUR� VH� DOFDQ]D� DVLPLOiQGRVH� QHFHVDULDPHQWH� D� XQ� JUXSR�
LQVWLWXFLRQDOL]DGR��VRFLDOPHQWH�YiOLGR��SRU�WDQWR��SRU�HMHPSOR�OD�IDPLOLD��/RV�SULQFLSDOHV�
SHUVRQDMHV� GH� OD� QRYHOD� YLYHQ� VRORV� R� VLHQWHQ� OD� QHFHVLGDG� GH� HVWDU� VRORV� SDUD� OOHYDU�
DGHODQWH�ORV�SURFHVRV�PiV�DUULED�GHVFULWRV��3RU�HO�FRQWUDULR��DTXHOORV�TXH�HQWLHQGHQ�TXH�
GHEHQ�SURVHJXLU�FRQ�OD�LGHD�GH�XQD�YLGD�HQ�FRPXQLGDG�QR�FRQWHPSODQ�OD�SRVLELOLGDG�GH�
SDVDU�SRU�XQ�SURFHVR�GH�UHIOH[LyQ��SXHV�HQ�HOORV�SULPD�HO�HQFDVLOODPLHQWR�VRFLDO�\�QR�OD�
UHLYLQGLFDFLyQ�GH�OR�LQGLYLGXDO���

9HiPRVOR�� $PEDV� SURWDJRQLVWDV� VRQ� RULJLQDULDV� GH� PXQGRV� GLVWLQWRV�� PX\�
DOHMDGRV� JHRJUiILFD� \� FXOWXUDOPHQWH�� -XOLH� SURYLHQH� GH� XQD� FRORQLD� SHUWHQHFLHQWH� D� OD�
)UDQFLD� LPSHULDO��/D�0DUWLQLFD�� \� QXQFD� VH� DGDSWDUi�GHO� WRGR�D� OD�YLGD�HQ� VX� OXJDU�GH�
GHVWLQR��(Q�VX�P~VLFD�HVWi�SUHVHQWH�HO�PXQGR�GH�ORV�WURYDGRUHV�\�GHO�DPRU�FRUWpV��\�HO�
FDUiFWHU� LWLQHUDQWH� GH� OD� FXOWXUD� WURYDGRUHVFD� HV�� D� VX� YH]�� LQGLFLR� GH� ORV� UDVJRV�
LWLQHUDQWHV� TXH� WDPELpQ� SRVHH� OD� H[SHULHQFLD� tQWLPD� GH� -XOLH�� (Q� FXDQWR� D� 6DUDK�� VX�
SURFHGHQFLD� LJXDOPHQWH� LQVXODU��GH�XQ�SDtV�FRPR�*UDQ�%UHWDxD��VH�KDFH�SUHVHQWH�HQ�OD�
IDVFLQDFLyQ�TXH�VLHQWH�SRU� OR� OHMDQR��SRU�RWUDV�FXOWXUDV�R�SRU�HO�SDVDGR��OR�TXH�LQFOX\H�
WDPELpQ� VXV� SUHIHUHQFLDV� PXVLFDOHV�� (Q� %HOOHV� 5LYLqUHV� VH� KDOODQ� ORV� GRV�PXQGRV� GH�
DPERV� ODGRV� GHO� $WOiQWLFR�� HO� PXQGR� FDULEHxR� \� HO� PXQGR� PHGLWHUUiQHR�� \� ODV�
HYRFDFLRQHV� TXH� VH� KDFHQ� GH� ORV� GRV� GHVSLHUWDQ� HQ� ODV� SURWDJRQLVWDV� UHFXHUGRV� \�
VHQWLPLHQWRV�GH�YDULDGD�QDWXUDOH]D��HQWUH�ORV�TXH�SUHGRPLQD�OD�QRVWDOJLD�\�OD�IDVFLQDFLyQ�
SRU�XQ�PXQGR��XQD� IRUPD�GH�YLGD�\�XQD�FXOWXUD�TXH�DPEDV�DWHVRUDQ�FRPR�XQR�GH� ORV�
Pi[LPRV�YDORUHV�GH�VX�H[LVWHQFLD�SHUR�TXH�VDEHQ�KD�LGR�GHVDSDUHFLHQGR���

(PSOHDQGR�WpUPLQRV�GH�OD�WHRUtD�H[SXHVWD�SRU�,VDEHO�&DUUHUD�6XiUH]��REVHUYDPRV�
TXH�� VHJ~Q� HV� SUHVHQWDGD� SRU� PHGLR� GH� 6DUDK�� -XOLH� HV� HQ� QXHVWUD� QRYHOD� ³VXMHWR�
GHFRQVWUXFWRU�GHO�GLVFXUVR�KHJHPyQLFR�GH�VX�WLHPSR´��HQ�6XiUH]�%ULRQHV��0DUWtQ�/XFDV�
\� )DULxD� %XVWR�� HGV��� �������� \� VV������ /OHJD� D� (XURSD� RFFLGHQWDO� SURFHGHQWH� GH� ODV�
FRORQLDV��HV�GH�FRORU��HVFULWRUD��SLQWRUD�\�FRPSRVLWRUD��MRYHQ��YLYLUi�VROD�HQ�XQD�SHTXHxD�
FDVD� HQ� ORV� ERVTXHV� WUDV� OD� PXHUWH� GH� VX� PDGUH�� DSDUWDGD� GHO� Q~FOHR� GH� SREODFLyQ�
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UHFHSWRU�PiV�SUy[LPR��%HOOHV�5LYLqUHV��HQJHQGUDUi�XQ�KLMR�VLQ�KDEHUVH�FDVDGR��KDELHQGR�
YLYLGR�XQD�KLVWRULD�GH�DPRU�FRQ�HO�KHUHGHUR�GH�XQD�GH�ODV�IDPLOLDV�PiV�LQIOX\HQWHV�GHO�
OXJDU�� ORV�5RVWDQG��\�UHFKD]DUi� OD�SURSXHVWD�GH�PDWULPRQLR�GH�XQ�KRPEUH�PDGXUR�TXH�
HQFDUQD� HO� LGHDO� PDVFXOLQR� GH� KRQRUDELOLGDG� \� UHVSHWDELOLGDG�� /D� VXEYHUVLyQ� GH� -XOLH�
IUHQWH�D�³OD�GRPLQDFLyQ�\�OD�KHJHPRQtD�SDWULDUFDO´��6HJDUUD��HQ�6HJDUUD��0��\�&DUUDEt��
È���HGV��������������HV�LPSHUGRQDEOH�D�RMRV�GH�ORV�KDELWDQWHV�GHO�SXHEOR��6LQ�HPEDUJR��
DO�FDER�GH�XQ�VLJOR�VH�OH�ULQGHQ�KRPHQDMHV�\�VH�UHSUHVHQWD�VX�YLGD�HQ�XQD�H[LWRVD�REUD�GH�
WHDWUR�HQ�OD�TXH�VH�PH]FOD�WH[WR�OLWHUDULR�\�WH[WR�PXVLFDO��6DEHPRV�TXH�OD��FRPSRVLWRUD�
-XOLH�HV�XQ�VHU�PDUJLQDO��IXHUD�GHO�GLVFXUVR�FXOWXUDO�GRPLQDQWH��DSDUWDGD�ItVLFDPHQWH�GH�
ORV� GRPLQLRV� GHO� FHQWUR� JHRJUiILFR� GRQGH� VH� GHVDUUROOD� VX� H[LVWHQFLD��PRVWUiQGRVH� OR�
DQWHULRU�PHGLDQWH�VX�GHVHR�GH�TXH�VX�LGHQWLGDG�SHUPDQH]FD�SRU�HQFLPD�GH�OD�VHJXULGDG�
TXH�OH�RIUHFH�HO�PDWULPRQLR��

$O�KDEODU�GHO�FDUiFWHU�VXEYHUVLYR�GH�-XOLH�QR�SRGHPRV�SDVDU�SRU�DOWR�OD�SUHVHQFLD�
GHO� PLVPR� UDVJR� HQ� 6DUDK� FXDQGR� VH� GHVFXEUH� HQDPRUDGD� GH� XQ� DFWRU� TXH� FXHQWD�
YHLQWLVpLV� DxRV��%LOO�&ROOLQV�� 6DUDK�� FRQ�PiV�GH� VHVHQWD� \� FLQFR�� YLYLUi� OD� H[SHULHQFLD�
DPRURVD�FRPR�XQ�SURFHVR�GH�FDWDUVLV�TXH�OH�SURSRUFLRQD�HQHUJtDV�UHQRYDGDV�SHUR�TXH�OD�
REOLJD�D�UHPHPRUDU�YLYHQFLDV�GHO�SDVDGR�\�D�HQIUHQWDUVH�D�PLHGRV�TXH�HVFRQGtD�HQ�DOJ~Q�
DSDUWDGR� ULQFyQ� GH� VX� FRUD]yQ�� 3HUR� OD� DFHSWDFLyQ� GH� OD� VLWXDFLyQ� OD� IDFXOWDUi� SDUD�
YHQFHU� HO� WDE~� VREUH� OD� YHMH]� \� VX� FRQVLGHUDFLyQ� VRFLDO� HQ� HO�PXQGR� RFFLGHQWDO��0iV�
WDUGH��WHQGUi�OD�RSRUWXQLGDG�GH�YLYLU�GH�QXHYR�OD�H[SHULHQFLD�DPRURVD�GHVGH�RWUR�SXQWR�
GH� YLVWD�� GH� IRUPD�PiV� VHUHQD� \� SDXVDGD�� FRQ� HO� GLUHFWRU� QRUWHDPHULFDQR�GHO�PRQWDMH�
-XOLH�9DLURQ��+HQU\�%LVOH\��SHUR�pVWH�VHJXLUi�VLHQGR�XQ�DPRU�PDUJLQDO�YLYLGR�GHVGH�HO�
GHVHR�GH� WUDVJUHVLyQ�GH� ODV�QRUPDV�LPSXHVWDV�FXOWXUDOPHQWH��SRU�VHU�+HQU\�XQ�KRPEUH�
FDVDGR�\��QXHYDPHQWH��PiV�MRYHQ�TXH�HOOD���

3RU� RWUR� ODGR�� \� IUHQWH� D� HVWD�PDQLIHVWDFLyQ� GH� OR� VXEYHUVLYR� HQ� OD� QRYHOD�� HQ�
/RYH�� DJDLQ� VH� SURGXFH� XQD� FRQVWDQWH� UHIHUHQFLD� D� ORV� FOiVLFRV�� QR� VyOR� D� ORV� DUWLVWDV�
SOiVWLFRV�VLQR�WDPELpQ�D�GLIHUHQWHV�YRFHV�GH�OD�OLWHUDWXUD��1RPEUHV�FRPR�ORV�GH�0DGDPH�
GH� 6HYLJQq�� 3URXVW�� 3ODXWR�� 6KDNHVSHDUH�� :RUGVZRUWK�� &DUO\OH�� 7ROVWRL� R� 6WHQGKDO�
OOHQDQ� ODV� FRQYHUVDFLRQHV� GH� ORV� SHUVRQDMHV� GH� /RYH�� DJDLQ�� 7RGR� HVWR� QRV� OOHYD� D�
LQWHUWH[WXDOLGDG� \� OD� LQWHUGLVFXUVLYLGDG�� TXH� VH� KDFHQ� SUHVHQWHV� HQ� HO� GHVDUUROOR�
DUJXPHQWDO�GH� OD�QRYHOD��(O�HMHUFLFLR�FXOWXUDO�H�KLVWyULFR�D�TXH�HV� LQYLWDGR�HO� OHFWRU�VH�
FRQYLHUWH�HQ�XQD�H[LJHQFLD��MXVWLILFDGD�SRU�/HVVLQJ�FXDQGR�DILUPD��D�WUDYpV�GH�XQ�WH[WR�
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FRPR�/RYH�� DJDLQ�� TXH� HO� ~QLFR� UDVJR�GH�QXHVWUD� FXOWXUD�TXH� UHGLPH�DO�KRPEUH�GH� VX�
SHVLPLVPR� H[LVWHQFLDO� HV� OD� H[SHULHQFLD� VHQVLEOH� \� OD� UHIOH[LyQ� TXH� SHUPLWH� OD�
FRQWHPSODFLyQ�GH�OD�REUD�GH�DUWH��~QLFR�PHGLR�GH�GHUULEDU�LPSRVLFLRQHV�FXOWXUDOHV�TXH�
XQ�IpUUHR�ILOWUR�VH�RFXSD�GH�PDQWHQHU�HUJXLGDV��(O�DUWH�VHUtD�DVt�SDUD�/HVVLQJ�XQ�PHGLR�
SDUD�HQWHQGHU�PHMRU�HO�SUHVHQWH�FRQIXVR��FDUJDGR�GH�LQFHUWLGXPEUH��TXH�YLYH�HO�KRPEUH�
FRQWHPSRUiQHR�� \� FRQVWLWXLUtD� OR� ~QLFR� TXH� OR� UHGLPH� GHO� GHVDVRVLHJR� \� GH� OD�
LQVDWLVIDFFLyQ�DQWH�HO�YHUWLJLQRVR�GHVDUUROOR�TXH�KDQ�WRPDGR�ORV�DFRQWHFLPLHQWRV�GHVGH�
OD�ILQDOL]DFLyQ�GH�OD�6HJXQGD�*XHUUD�0XQGLDO���

(Q�UHDOLGDG��FXDQGR�HVWXGLDPRV�FRQ�SURIXQGLGDG�OD�QRYHOD�VRPRV�WHVWLJRV�GH�OD�
FRPSOHMLGDG�TXH�WUDH�FRQVLJR�XQ�SDQRUDPD�WDQ�YDULDGR�FRPR�HO�TXH�KR\�HQFRQWUDPRV�HQ�
OD� OLWHUDWXUD�HVFULWD�HQ� OHQJXD� LQJOHVD��/RYH��DJDLQ� UHSUHVHQWD��SRU� OR� WDQWR��XQD�SUXHED�
TXH� UHIOHMD� OD� YHUVDWLOLGDG� \� HO�PXOWLFXOWXUDOLVPR� SURSLRV� GH� HVWD� WUDQVLFLyQ� HQWUH� GRV�
VLJORV�� DVRFLDGRV� pVWRV� D� OD� GLYHUVLGDG� VRFLDO� \� SROtWLFD� HQ� OD� TXH� VH� PDQLILHVWDQ� ODV�
GLVWLQWDV� UHDOLGDGHV� TXH� FRH[LVWHQ� HQ� HO� PLVPR� iPELWR� JHRJUiILFR� \� FXOWXUDO�� FRPR�
GHPXHVWUD�OD�SUHVHQFLD��D�OR�ODUJR�GH�WRGR�HO�WH[WR��GH�SHUVRQDMHV�TXH�UHSUHVHQWDQ�D�ODV�
OODPDGDV�PLQRUtDV�pWQLFDV��R�VH[XDOHV��

(Q�/RYH��DJDLQ�HV�FODUD�OD�SUHVHQFLD�GH�SHUVRQDMHV�TXH�OXFKDQ�SRU�FRQVHUYDU�VX�
LGHQWLGDG�\�HOOR�TXHGD�HVSHFLDOPHQWH�SXHVWR�GH�PDQLILHVWR�HQ�HO�FDVR�GH�6DUDK��TXH�QR�
VLUYH�D�ORV�LQWHUHVHV�GH�OR�FRQVLGHUDGR�SROtWLFDPHQWH�FRUUHFWR��(Q�HVWH�VHQWLGR��KDEOR�GH�
PDUJHQ� DO� KDEODU� GH� 6DUDK� \� GH� OD� YHMH]� HQ�/RYH�� DJDLQ�� SRU� HMHPSOR�� SRUTXH� OR� TXH�
SXGLHUD� VHU� FHQWUR� VH� KD� WRPDGR� FRPR� DUJXPHQWR� TXH�� D� WUDYpV� GH� ODV� SiJLQDV� GH� OD�
QRYHOD�� TXHGD� GHFRQVWUXLGR� \� HV� DSDUWDGR� GHO� PLVPR� FRQVFLHQWHPHQWH� SRU� QXHVWUD�
DXWRUD�� (VWH� PDUJHQ� KD� VLGR� LPSXOVDGR� SRU� /HVVLQJ� DO� UHIOHMDU� XQDV� GLFRWRPtDV� TXH�
DIHFWDQ� DO� VXMHWR� HQ� HO� RUGHQ� VRFLDO�� SROtWLFR� \� FXOWXUDO�� FRQ� XQD� HVFULWXUD� GRQGH� VH�
GHUUXPED� HO� VHQWLGR� GH� OR� WUDGLFLRQDOPHQWH� DFHSWDGR� \� VH� DOWHUDQ� ORV� yUGHQHV�
SUHYLVLEOHPHQWH� FRQVWUXLGRV�� FRPR� YLHMR�MRYHQ�� R� HQIHUPR�VDQR�� IHDOGDG�EHOOH]D��
LJQRUDGRV�PXWXDPHQWH� FRQ� WDQWD� IUHFXHQFLD��(Q� OD�QRYHOD�QR�VH�FRQIXQGHQ� ORV� OtPLWHV�
SHUR�Vt�VH�RWRUJD�HO�EHQHSOiFLWR�GH�OD�GXGD�D�OD�WUDVJUHVLyQ�TXH�GHVPRURQD�ODV�FDWHJRUtDV�
HVWDEOHFLGDV�� /R� PLVPR� RFXUUH� FRQ� -XOLH�� FX\D� SUHVHQFLD� HV� XQ� DFLFDWH� IUHQWH� D� OR�
LPSXHVWR�\�DFHSWDGR�VRFLDOPHQWH�FRPR�YiOLGR��/D�VXEYHUVLyQ�GH�-XOLH�VH�WUDQVIRUPD�HQ�
WUDVJUHVLyQ�PD\~VFXOD�DO�FRQWLQXDU�FRQ�VX�WUDEDMR�DUWtVWLFR�HQ�WRGDV�ODV�FLUFXQVWDQFLDV�\�
DO�UHFKD]DU�OD�RSRUWXQLGDG�GH�YLYLU�IXHUD�GHO�PDUJHQ�EDMR�OD�WHUDSLD�WUDQTXLOL]DGRUD�GHO�
PDWULPRQLR� GHFLPRQyQLFR�� GHQWUR� GH� OR� SUHYLVWR� SDUD� XQD� MRYHQ� D� OD� TXH� HO� JUXSR�GH�



LJXDOHV�SHUGRQDUi�VyOR�VL�DFHSWD�ODV�FRQGLFLRQHV�TXH�RIUHFH�HO�PDQGDWR�GHO�FDQRQ�VRFLDO�
\�HFRQyPLFR��

&RQFOXLPRV�TXH�/HVVLQJ�DILUPD�OD�QHFHVLGDG�GH�UHVFDWDU�OR�TXH�SHUWHQHFH�R�VH�KD�
FRQILQDGR� D� ORV� PiUJHQHV� SRQLHQGR� HQ� WHOD� GH� MXLFLR�� PHGLDQWH� XQD� ULFD� YDULHGDG� GH�
UHFXUVRV�� ORV� YDORUHV� TXH� VH� FRQVLGHUDQ� DFHSWDGRV� GHVGH� HO� SXQWR� GH� YLVWD� VRFLDO��
IDPLOLDU�� SROtWLFR� \� FXOWXUDO�� 'H� HVWD� PDQHUD� VH� GHUULEDUtD� HO� FDQRQ� SRUTXH� ORV� GRV�
SHUVRQDMHV� SULQFLSDOHV� VRQ� HMHPSORV� FUHDWLYRV� PHGLDQWH� ORV� TXH� /HVVLQJ� PXHVWUD� VX�
GHVDFXHUGR� FRQ� HO� OXJDU� UHVHUYDGR� D� OD� FUHDFLyQ� SDUD�PXFKDV�PXMHUHV�� DVt� FRPR� D� OD�
OLEHUWDG� GH� HOHFFLyQ� IXHUD� GH� OR� SHUPLWLGR� GHQWUR� GH� ORV� HVWUHFKRV� PiUJHQHV� GH� OD�
QRUPDOLGDG�\�OD�RUWRGR[LD��/R�DQWHULRU�VH�FRQILUPD�DWHQGLHQGR�DO�WUDWDPLHQWR�HQ�OD�REUD�
GH�ODV�UHODFLRQHV�IDPLOLDUHV��DO�FRQFHSWR�GH�SDUHMD�DPRURVD��D�OD�FRQFHSFLyQ�GHO�FUHDGRU�
FRPR�ILJXUD�TXH�GHEH�SRQHU�VX�WDUHD�DO�VHUYLFLR�GHO�ELHQ�GHO�DUWH�\�QR�DO�GH�OD�FUtWLFD�R�DO�
GHO�HPSUHVDULR�R�HO�SROtWLFR��R�D� OD�FUHHQFLD��HQ�GHILQLWLYD��HQ� OD�REUD�GH�DUWH�FRPR�XQ�
PHGLR�SDUD�H[SUHVDU� OD�DSXHVWD�SRU�XQD�UHYLVLyQ�GHO�HVWDGR�GH�OD�VRFLHGDG�DFWXDO�\�GHO�
OXJDU�TXH�RFXSD�HO� LQGLYLGXR�HQ�HOOD��&RPR�GHPXHVWUDQ�ORV�DUJXPHQWRV�GH�ODV�QRYHODV�
GH� /HVVLQJ�� \� FRPR� DILUPD� 2VFDU� :LOGH� HQ� (O� FUtWLFR� FRPR� DUWLVWD�� ³OD� YLGD� HV� >���@�
GHILFLHQWH�HQ�VX� IRUPD´� �����������SHUR�HVH�HVSDQWR�TXH�SURGXFH�DWHQGHU�D� OD� UHDOLGDG�
YLROHQWD�\�GHJUDGDGD�\�QR�YROYHUOH�OD�FDUD�SRGUi�VHU�UHVWLWXLGR��HQ�SDUWH��SRU�OD�HVSHUDQ]D�
OHYHPHQWH� LOXPLQDGD�TXH�/HVVLQJ�SUR\HFWD� VREUH� VXV� FULDWXUDV��TXH� VH� VLHQWHQ�DWUDtGDV�
SRU� HO� HVSHMLVPR�TXH� VXSRQH� OD� LOXVLyQ�GH� OD� LPDJLQDFLyQ�FXDQGR�VH�SUR\HFWD�VREUH� OD�
REUD� GH� DUWH��$Vt�� SXHGHQ�RWRUJDU� VHQWLGR� D� VXV� YLGDV� \� VHJXLU� FUHFLHQGR�HQ�XQ�PHGLR�
KRVWLO� FRPR� HO� TXH� YLYH� HO� LQGLYLGXR� GHO�PXQGR� FRQWHPSRUiQHR�PHGLDQWH� HO� LPSXOVR�
pWLFR� GH� OD� FUHDFLyQ�� SRWHQFLDGR� SRU� OD� LQWURVSHFFLyQ� LQGLYLGXDO�� DSUHFLDQGR�� DGHPiV��
TXH�OD�REUD�GH�DUWH�HVWi��

�
HQ�XQD�UHODFLyQ�QXHYD�FRQ�QXHVWUD�pSRFD��1RV�UHFRUGDUi�VLHPSUH�TXH�ODV�JUDQGHV�REUDV� GH� DUWH� VRQ� FRVDV� YLYDV�� VRQ�� HQ� UHDOLGDG�� ODV� ~QLFDV� FRVDV� TXH� YLYHQ� �:LOGH��������������

 



/DV�PXMHUHV�HQ�OD�UHG��XQD�DSUR[LPDFLyQ�D�OD�FLEHUHVIHUD�IHPHQLQD�
*Ï0(=�$JXLODU��$QWRQLR��
8QLYHUVLGDG�&DWyOLFD�6DQ�$QWRQLR�GH�0XUFLD��

�
&RPSUHQGHU�ODV�QXHYDV�WHFQRORJtDV�GH�OD�LQIRUPDFLyQ�HV�KR\�GtD�XQD�FRQGLFLyQ�

LQGLVSHQVDEOH�SDUD�SRGHU�DFWXDU�D�IDYRU�GH�SURFHVRV�GHPRFUiWLFRV�\�GH�DFFLyQ�VRFLDO��
/DV�WUDQVIRUPDFLRQHV�TXH�VH�HVWiQ�SURGXFLHQGR�HQ�ODV�FRPXQLFDFLRQHV�SODQWHDQ�

LPSRUWDQWHV�UHWRV�D�ODV�SROtWLFDV�FXOWXUDOHV�\�D�ODV�IRUPDV�GH�GHVDUUROOR�GH�ODV�LGHQWLGDGHV�
HQ� QXHVWUD� VRFLHGDG�� &RPR� VXFHGLy� WDQWDV� RWUDV� YHFHV� HQ� OD� KLVWRULD�� ORV� FDPELRV�
WHFQROyJLFRV�SUHVHQWDQ�ULHVJRV�\�RSRUWXQLGDGHV�DO�PLVPR�WLHPSR��VHUi�OD�SUiFWLFD�VRFLDO�
XQD YH] PiV TXLHQ WHUPLQH�SRU� LQFOLQDU� OD�EDODQ]D�D�IDYRU�R�HQ�FRQWUD�GH�ORV�SURFHVRV�
GHPRFUDWL]DGRUHV��

(VWRV�FDPELRV�HQ�ORV�SURFHVRV�GH�FRPXQLFDFLyQ�VRFLDO�QRV�OOHYDQ�D�HVWXGLDU�D�ORV�
PHGLRV PDVLYRV� GH� FRPXQLFDFLyQ�� OR� FXiO� QRV� HPSOD]D� GLUHFWDPHQWH� D� SODQWHDUQRV�
UHIOH[LRQHV�EiVLFDV� VREUH� OD�YLGD�DFWXDO�GH� ORV�KRPEUHV�\� ODV�PXMHUHV�\�FyPR�pVWDV�VH�
UHIOHMDQ R QR HQ ORV PHGLRV�� (Q� ORV� FRQWHQLGRV� TXH� RIUHFHQ� ORV�PHGLRV� VH� H[SRQH� OD�
LGHQWLGDG�IHPHQLQD�GHVGH�VXV�WUHV�YHUWLHQWHV��VX�URO�VRFLDO��VX�SHUWHQHQFLD�D�XQ�JUXSR�\�
VX UHIOHMR��([LVWHQ� ODV� LPiJHQHV�GH� OR�TXH�VRQ� ODV�PXMHUHV��SHUR� WDPELpQ�GH� OR�TXH�VH�
VXSRQH�TXH�VH�HVSHUD�GH�HOODV��

(V� ODPHQWDEOH� TXH� OD� SUHQVD�� ORV� PHGLRV� DXGLRYLVXDOHV� \� ORV� HOHFWUyQLFRV� GH�
PXFKRV SDtVHV�QR�RIUH]FDQ�XQD�LPDJHQ�HTXLSRQGHUDGD�GH�OD�GLYHUVLGDG�HQ�OD�YLGD�GH�OD�
PXMHU� \� GH� OD� FRQWULEXFLyQ� GH� pVWD� D� OD� VRFLHGDG�� /RV� PDWHULDOHV� SRUQRJUiILFRV� \�
YLROHQWRV� TXH� SUHVHQWDQ� ORV� PHGLRV� GH� FRPXQLFDFLyQ� GHJUDGDQ� D� OD� PXMHU� \� DIHFWDQ�
QHJDWLYDPHQWH�VX�SDUWLFLSDFLyQ�HQ�OD�VRFLHGDG��

/D�UHYROXFLyQ�HQ�PDUFKD�HQ�ODV�FRPXQLFDFLRQHV�PXQGLDOHV�\�OD�LQWURGXFFLyQ�GH�
QXHYDV WHFQRORJtDV� GH� OD� LQIRUPDFLyQ� KDFHQ� TXH� HQ� HVWRV� PRPHQWRV� ORV� PHGLRV� GH�
FRPXQLFDFLyQ�SXHGDQ�DSRUWDU�XQD�FRQWULEXFLyQ�KLVWyULFD�DO�DGHODQWR�GH�OD�PXMHU��

/D�VLWXDFLyQ�GH�OD�PXMHU�HQ�HO�PXQGR�KD�FDPELDGR�PXFKR�VL�WHQHPRV�HQ�FXHQWD�
ORV OLEURV�� OD� KLVWRULD�� ODV� LQYHVWLJDFLRQHV� DUTXHROyJLFDV� \� ORV� WHVWLPRQLRV� GH� QXHVWURV�
DQWHFHVRUHV�� (Q� ORV� ~OWLPRV� GRV� VLJORV�� OD� PXMHU� KD� HPSUHQGLGR� HO� FDPLQR� GH� VX�
DXWRQRPtD�� FRQVLJXLHQGR�FDVL� WRGR� OR�TXH� VH� OH�KDEtD�QHJDGR�GXUDQWH�RWURV�GLHFLRFKR��
3HUR D~Q DVt��KR\�GtD�TXHGDQ�PXFKRV�OXJDUHV�HQ�HO�PXQGR�HQ�ORV�TXH�OD�PXMHU�QR�HV�D~Q�



LQGHSHQGLHQWH�\�HQ�ORV�TXH�VH�HMHUFH�VREUH�HOOD�OD�YLROHQFLD�\�OD�RSUHVLyQ�HQ�PXFKDV�GH�
VXV IRUPDV���

(O� SURFHVR� OLEHUDGRU� GH� OD� PXMHU� HV� OD� FRQVHFXHQFLD� QDWXUDO� GH� XQD� PD\RU�
FRPSUHQVLyQ� GHO�PXQGR�� GHO� XQLYHUVR� \� GHO� VHU� KXPDQR��$FWXDOPHQWH�� ODV� VRFLHGDGHV�
PRGHUQDV�HVWiQ�YLYLHQGR�XQ�FDPELR�GH�YDORUHV��XQD�PRGLILFDFLyQ�GH�ORV�UROHV�PDVFXOLQR�
\� IHPHQLQR��$~Q� DVt�� OD�PXMHU� HVWi� WRGDYtD� VRPHWLGD� DO� KRPEUH� HQ�XQD�JUDQ�SDUWH�GHO�
PXQGR���

3HUR�HQ�QXHVWUD�VRFLHGDG�KD\�XQ�QXHYR�LPDJLQDULR�HQ�PLOORQHV�GH�PXMHUHV��TXH�
HVWiQ� UHFKD]DQGR� ORV� DWULEXWRV� WUDGLFLRQDOPHQWH� FRQVLGHUDGRV� FRPR� IHPHQLQRV� R�
PDWHUQDOHV�� D~Q� FXDQGR� LPSRUWDQWHV� SREODFLRQHV� PDQWHQJDQ� LPDJLQDULRV� FXOWXUDOHV�
SUHH[LVWHQWHV�� (VWH� QXHYR� LPDJLQDULR� HV� QHJDGR� \� VLOHQFLDGR� SRU� EXHQD� SDUWH� GH� ORV�
PHGLRV�GH�FRPXQLFDFLyQ�VRFLDO��

(VWH� KHFKR� HV� IXQGDPHQWDO� SDUD� GHWHQHU� X� REVWDFXOL]DU� HO� FDPELR�� \D� TXH�
PLOORQHV� GH� PXMHUHV� FDUHFHQ� GH� UHIOHMRV� REMHWLYRV� \� GH� LPiJHQHV� DSHWHFLEOHV� SDUD� VX�
DILUPDFLyQ� GH� LGHQWLGDG�� (Q� QXHVWUD� VRFLHGDG� WRGD� FRQVWUXFFLyQ� GH� GLIHUHQFLD� VH[XDO�
HVWUXFWXUD�LQYDULDEOHPHQWH�OD�IHPLQHLGDG�FRPR�VXERUGLQDGD�D�OD�PDVFXOLQLGDG�\�HVD�HV�
DVt�PLVPR�OD�LPDJHQ�SUHYDOHFLHQWH�HQ�ORV�PHGLRV��

(O�SHUILO� GH� ORV�PHGLRV�GH�FRPXQLFDFLyQ�GH�PDVDV�� OD�FXDUWD�JHQHUDFLyQ�GH� ODV�
FRPSXWDGRUDV�� OD� UHYROXFLyQ� WHFQROyJLFD�� HO� FLEHUHVSDFLR� \� ODV� FRQH[LRQHV� YtD� ILEUD�
ySWLFD�� QRV�RIUHFHQ�� D�SHVDU�GH� WRGR��QXHYRV�\�JUDQGHV�GHVDItRV�GH� LQWHUYHQFLyQ�\�QRV�
REOLJDQ�D�UHSODQWHDUQRV�QXHYDV�HVWUDWHJLDV�GH�DFFLyQ���

3XHGH� GHFLUVH� TXH� WRGDV� ODV� VRFLHGDGHV� D� OR� ODUJR� GH� OD� KLVWRULD� KDQ� VLGR�
³VRFLHGDGHV� GH� OD� LQIRUPDFLyQ´�� 7DPELpQ� SXHGH� DILUPDUVH� TXH� VLHPSUH� OD�
³LQIRUPDFLyQ�FRPXQLFDFLyQ´�HVWXYR�HQ�HO�FHQWUR�GH� OD�RUJDQL]DFLyQ�GH� ODV� VRFLHGDGHV��
3HUR�OR�TXH�QR�SXHGH�DILUPDUVH�LJXDOPHQWH�HV�TXH�HQ�WRGDV�ODV�pSRFDV�\�VRFLHGDGHV�ORV�
FDPELRV�HQ�HVWH�LPSRUWDQWH�VHFWRU�VH�KD\DQ�SURGXFLGR�D�XQ�ULWPR�WDQ�UiSLGR�FRPR�HO�TXH�
HVWDPRV�YLYLHQGR�HQ�HVWDV�~OWLPDV�GpFDGDV���

/D� SULPHUD� FRQGLFLyQ� SDUD� XQD� SRVLEOH� DSURSLDFLyQ� VRFLDO� GH� ODV� WHFQRORJtDV�
SDVD��QHFHVDULDPHQWH��SRU� OD� LGHQWLILFDFLyQ�\�OD�FRPSUHQVLyQ�GH�OR�TXH�pVWDV�VLJQLILFDQ�
UHDOPHQWH��1R�HV� IiFLO� ³VDEHU�TXp�SDVD´�HQ�XQD�VRFLHGDG�HQ�FRQVWDQWH�HYROXFLyQ��SHUR�
DOJR�PX\�VLJQLILFDWLYR�HV�HO�FDPELR�GH�UROHV�GHQWUR�GHO�SURFHVR�GH�FRPXQLFDFLyQ��
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&RQ� ODV�QXHYDV� WHFQRORJtDV�GH� OD� LQIRUPDFLyQ�� ODV� LQVWLWXFLRQHV� WLHQHQ�FDGD�GtD�
PD\RUHV�IDFLOLGDGHV�SDUD�FUHDU�VXV�SURSLRV�³PHGLRV�GH�FRPXQLFDFLyQ´���6H�WLHQGH�DVt�D�
URPSHU�FRQ�OD�WUDGLFLRQDO�GLIHUHQFLD�GH�³UROHV´�HQWUH�ORV�PHGLRV�TXH�³LQIRUPDQ�VREUH�ORV�
GHPiV´� \� ORV� VXMHWRV� VRFLDOHV�GH� OD� LQIRUPDFLyQ��/D� LQWHUQHW�SRQH� DKRUD� DO� DOFDQFH�GH�
WRGDV� ODV� LQVWLWXFLRQHV� OD� SRVLELOLGDG� GH� FUHDU� VXV� SURSLRV� PHGLRV� GH� FRPXQLFDFLyQ��
XWLOL]DQGR��HQ�EHQHILFLR�GH�VXV�HVWUDWHJLDV��OD�SULYLOHJLDGD�LQIRUPDFLyQ�GH�TXH�GLVSRQHQ��

(O� SULQFLSDO� SUREOHPD� HV� TXH� GHQWUR� GHO� FDPELR� OD� LQWHUQHW� QR� HVWi� VLHQGR�
HQWHQGLGD�� HQ� SULPHUD� LQVWDQFLD�� FRPR� XQ� QXHYR� ³PHGLR� GH� FRPXQLFDFLyQ´�� VLQR�PiV�
ELHQ�FRPR�XQ�QXHYR�³FDQDO´�D�WUDYpV�GHO�FXDO�SXHGH�WUDQVLWDU�HO�WUiILFR�GH�LQIRUPDFLyQ�
GH�ORV�PHGLRV�GH�FRPXQLFDFLyQ�\D�H[LVWHQWHV��

/RV� PRYLPLHQWRV� GHO� VLJOR� ;;,�� DFFLRQHV� FROHFWLYDV� LQWHQFLRQDGDV� GLULJLGDV�
KDFLD�OD�WUDQVIRUPDFLyQ�GH�ORV�YDORUHV�VH�PDQLILHVWDQ�HQ�\�D�WUDYpV�GH�OD�LQWHUQHW���/D�UHG�
HV�� DO�PLVPR� WLHPSR�� XQ� LQVWUXPHQWR� GH� JUDQ� LPSRUWDQFLD� SDUD� GHWHUPLQDGRV� VHFWRUHV�
VRFLDOHV�\�XQ�PHGLR�WRWDOPHQWH�LQDFFHVLEOH�SDUD�XQD�JUDQ�SDUWH�GH�OD�VRFLHGDG�PXQGLDO��
3HUR� ORV� OtPLWHV� GH� HVWDV� GHVLJXDOGDGHV� QR� QDFHQ� FRQ� OD� LQWHUQHW�� VLQR� TXH� WLHQHQ� VX�
RULJHQ�HQ�ODV�JUDQGHV�GHVLJXDOGDGHV�WHFQROyJLFDV�\�HFRQyPLFDV�GHO�PXQGR�DFWXDO��

/RV� XVXDULRV� GH� OD� LQWHUQHW� VRQ�PXFKRV�� VL� VH�PLUDQ� GHVGH� ODV� H[SHFWDWLYDV� GH�
PHUFDGR� \� GH� QHJRFLR�� SHUR� VRQ� PX\� SRFRV� VL� VH� PLUDQ� GHVGH� HO� SXQWR� GH� YLVWD� GHO�
DFFHVR�PDVLYR�GH�OD�SREODFLyQ�PXQGLDO�D�HVWDV�WHFQRORJtDV��

+D\� TXH� LQVLVWLU� HQ� ODV� JUDQGHV� GHVLJXDOGDGHV� H[LVWHQWHV� HQ� HO� DFFHVR� D� ODV�
WHFQRORJtDV� GH� OD� LQIRUPDFLyQ� D� HVFDOD� PXQGLDO�� \D� TXH� LJQRUDU� HVWDV� GHVLJXDOGDGHV�
HTXLYDOH�D�IDOVHDU�HO�SDQRUDPD�UHDO�PXQGLDO�GH�OD�LQWHUQHW��

+R\�SRU�KR\�D~Q�KD\�XQ�LPSRUWDQWH�tQGLFH�GH�WHFQRIRELD�SRU�SDUWH�GH�OD�PD\RUtD�
GH�ODV�PXMHUHV��6HJ~Q�XQ�UHFLHQWH�LQIRUPH��ORV�KRPEUH�LQWHUQDXWDV�WULSOLFDQ�HQ�Q~PHUR�D�
ODV�PXMHUHV��SHUPDQHFHQ�PiV�WLHPSR�FRQHFWDGRV�\�OR�KDFHQ�PiV�D�PHQXGR���(O�LQIRUPH�
WDPELpQ�LQGLFD�TXH�HO�SHUILO�GH�OD�PXMHU�LQWHUQDXWD�HV�VLPLODU�DO�GHO�KRPEUH��MRYHQ��HQWUH�
���\����DxRV��FRQ�HVWXGLRV�XQLYHUVLWDULRV�H�LQJUHVRV�PHGLRV��<�VLQ�HPEDUJR��D�SHVDU�GH�
ORV�GDWRV�GHO�HVWXGLR�� IUHQWH�DO�HVFDVR�Q~PHUR�GH�SRUWDOHV�HVSHFtILFDPHQWH�PDVFXOLQRV��
VRQ�GHFHQDV�ODV�SiJLQDV�TXH�YDQ�GLULJLGDV�DO�VH[R�IHPHQLQR��

/D� UHYROXFLyQ� RFXUULGD� HQ� HO� FDPSR� GH� OD� LQIRUPDFLyQ� KD� GDGR� OXJDU� DO�
QDFLPLHQWR� GH� OD� :RUOG� :LGH� :HE�� GHO� VDWpOLWH�� GH� OD� WHOHYLVLyQ� SRU� FDEOH�� GH� ODV�
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SXEOLFDFLRQHV�SRU�FRPSXWDGRUD�\�GHO�WUDEDMR�HQ�UHG�SRU�,QWHUQHW��+D�DELHUWR�HO�FDPLQR�D�
OD�OLEHUWDG�GH�SUHQVD�\�D�OD�GHPRFUDFLD�HQ�PXFKRV�SDtVHV�GHO�PXQGR��

&RPR�GLFH�0DULDQR�&HEULiQ�� OD� LQWHUQHW�FXEUH�OD� LQIRUPDFLyQ�HVFULWD�� OD�VRQRUD�
\�� SDUFLDOPHQWH�� OD� YLVXDO�� TXHGD� SHQGLHQWH� OD� SOHQD� LQWHJUDFLyQ� GH� ORV� FRQWHQLGRV�
DXGLRYLVXDOHV� \� ORV� PXOWLPHGLD�� (V� HO� KRUL]RQWH� SUy[LPR� GH� ODV� UHGHV�PXOWLPHGLD� HQ�
VHQWLGR� SOHQR� EDVDGDV� HQ� DQFKRV� GH� EDQGD� VXSHULRUHV�� (Q� HVWH� VHQWLGR�� OD� LQWHUQHW�
DSDUHFH� VyOR� FRPR� XQD� DYDQ]DGLOOD� GH� ODV� IXWXUDV� UHGHV� PXOWLPHGLD��� 3DUD� &HEULiQ��
DVLVWLPRV�DO� LQLFLR�GH� OD�SULPHUD�JUDQ�FRQYHUJHQFLD�GH� WHFQRORJtDV�\�FRQWHQLGRV�\�HVWR�
SURSRUFLRQD�XQ�PXQGR�LQIRUPDWLYR�QXHYR��

(VWDV�FRQYHUJHQFLDV�QR�VLJQLILFDQ��HQ�PRGR�DOJXQR�TXH� OD� LQWHUQHW�VH�FRQYLHUWD�
ILQDOPHQWH�HQ�XQ�PHUR�GLIXVRU�GH�ORV�PHGLRV�GH�FRPXQLFDFLyQ�FRQYHQFLRQDOHV��/R�TXH�
HVWDV� FRQYHUJHQFLDV� SRQHQ� DKRUD� GH� PDQLILHVWR� HV� OD� QHFHVLGDG� GH� FUHDU� QXHYRV�
SURGXFWRV�LQIRUPDWLYRV�SURSLRV�\�H[SUHVDPHQWH�GLVHxDGRV�SDUD�OD�UHG��/D�SRVLELOLGDG�GH�
FRPSDUWLU�ODV�PLVPDV�IXHQWHV�HQWUH�OD�LQWHUQHW�\�RWURV�PHGLRV��QR�H[FXVD�OD�QHFHVLGDG�GH�
FUHDU�OHQJXDMHV�SURSLRV�SDUD�OD�UHG��/RV�EURDGFDVWHUV�GHMDQ�GH�PLUDU�D�OD�LQWHUQHW�FRPR�
XQ� QXHYR� FDQDO� SDUD� OD� GLIXVLyQ� GH� VXV� SURJUDPDV� \� HPSLH]DQ� D� GHVFXEULU� XQ� QXHYR�
PHGLR� TXH� OHV� SHUPLWLUi� UHQWDELOL]DU� \� SRWHQFLDU� VXV� IXHQWHV� GH� LQIRUPDFLyQ� \� VX�
FDSDFLGDG�GH�SURGXFFLyQ�GH�FRPXQLFDFLyQ��

/D�LQWURGXFFLyQ�GH�ODV�WHFQRORJtDV�QR�KD�JHQHUDGR�GLUHFWDPHQWH�FRQWHQLGRV��VLQR�
TXH� OR� TXH� KD� KHFKR�� HQ� SULPHU� OXJDU�� HV� WUDQVPLWLU� ORV� FRQWHQLGRV�\D� H[LVWHQWHV��0iV�
TXH� FDPELDU� ORV� FRQWHQLGRV�� OR� TXH� FDPELD� DKRUD� VRQ� ODV� IRUPDV� GH� DFFHVR� D� HVWRV�
FRQWHQLGRV��/D�HUD�LQWHUQHW�HVWi�GDQGR�OXJDU�D� OD�FUHDFLyQ�GH�XQD�JUDQ�PHPRULD�GLJLWDO�
GHO�PXQGR��R�JUDQ�FHQWUR�GH�GRFXPHQWDFLyQ�PXQGLDO��DFFHVLEOH�RQ�OLQH�\� IRUPDGR�SRU�
FHQWHQDUHV�GH�SiJLQDV��GDWRV�H�LPiJHQHV�GLJLWDOL]DGDV��/R�TXH�VH�HVWi�HFKDGR�GH�PHQRV�
VRQ�QXHYDV�IRUPDV�GH�PHGLDFLyQ�TXH�JDUDQWLFHQ�OD�FDOLGDG�\�FHUWLILTXHQ�HO�RULJHQ�GH�ODV�
LQIRUPDFLRQHV��

/RV� REVWiFXORV� QR� VRQ� ~QLFDPHQWH� GH� OHQJXDMH�� GH� GLVHxR� R� GH� FRQVWUXFFLyQ�
OyJLFD�GH� ODV�SiJLQDV�HQ� OD� LQWHUQHW��/RV�PD\RUHV�REVWiFXORV� VH� UHILHUHQ�D� WUHV�JUDQGHV�
WLSRV� GH� SUREOHPDV�� SREUH]D� \� OLPLWDFLyQ� GH� FRQWHQLGRV�� REVWiFXORV� DO� DFFHVR� D� ORV�
FRQWHQLGRV� GLVSRQLEOHV� H� LQFDSDFLGDG� GH� ODV� LQVWLWXFLRQHV� SDUD� DGDSWDUVH� D� ODV� QXHYDV�
FRQGLFLRQHV�GH�OD�FRPXQLFDFLyQ�HQ�ODV�VRFLHGDG�LQIRUPDFLRQDO��
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(Q�OD�FXDUWD�FRQIHUHQFLD�PXQGLDO�VREUH�OD�PXMHU�FHOHEUDGD�HQ�%HLMLQJ��&KLQD��HQ�
VHSWLHPEUH� GH� ����� VH� SODQWHy� SRU� SULPHUD� YH]� HQ� XQ� IRUR� LQWHUQDFLRQDO� GH� WDO�
HQYHUJDGXUD� OD� LPSRUWDQFLD� GH� OD� FRPXQLFDFLyQ� FRPR� DUPD� IXQGDPHQWDO� SDUD� HO�
GHVDUUROOR�GH�ODV�PXMHUHV�FRQYLUWLpQGRVH�³/D�PXMHU�\�ORV�PHGLRV�GH�GLIXVLyQ´�HQ�XQR�GH�
ORV�SULQFLSDOHV�HMHV�GHO�GHEDWH���

/D� IXQFLyQ� GH� ORV� PHGLRV� GH� FRPXQLFDFLyQ� HQ� OD� SURPRFLyQ� GH� LPiJHQHV� QR�
HVWHUHRWLSDGDV�GH�OD�PXMHU�\�HO�KRPEUH�HV�GHFLVLYD��SHUR�WDPELpQ�HV�LPSRUWDQWH�FUHDU�XQ�
HQWRUQR�SURSLFLR�SDUD�ORV�PHGLRV�GH�FRPXQLFDFLyQ�GH�OD�PXMHU��

(O� SURJUHVR� ORJUDGR� HQ� ORV� DxRV� UHFLHQWHV� SRU� ORV� PHGLRV� \� ODV� QXHYDV�
WHFQRORJtDV� GH� OD� FRPXQLFDFLyQ� \� GH� OD� LQIRUPDFLyQ� KDQ� DELHUWR� QXHYDV� SRVLELOLGDGHV�
SDUD� KDFHU� YLVLEOH� OD� FRQWULEXFLyQ� GH� ODV� PXMHUHV� D� OD� VRFLHGDG�� +D� IDFLOLWDGR� OD�
RUJDQL]DFLyQ� \� FRPXQLFDFLyQ� GH� ODV� PXMHUHV� DWUDYHVDQGR� ORV� OtPLWHV� JHRJUiILFRV�
QDFLRQDOHV��UHJLRQDOHV�H�LQWHUQDFLRQDOHV��

/DV� QXHYDV� WHFQRORJtDV� GH� OD� LQIRUPDFLyQ� \� GH� OD� FRPXQLFDFLyQ� WDPELpQ� KDQ�
SHUPLWLGR�TXH� ORV�JUXSRV�GH�PXMHUHV�FRQ�GLYHUVRV� LQWHUHVHV�\�DJHQGDV� WDQWR�GHQWUR�GH�
ORV�SDtVHV�FRPR�DWUDYHVDQGR�ODV�IURQWHUDV�FRPLHQFHQ�D�WUDEDMDU� MXQWRV��'H�HVWD�PDQHUD�
KDQ� GHVFXELHUWR� HO� SRGHU� OLEHUDGRU� GH� ,QWHUQHW� \� VXV� ULFDV� SRVLELOLGDGHV�� 0XFKDV�
RUJDQL]DFLRQHV�GH�PXMHUHV�TXH�WUDEDMDQ�HQ�OtQHD�GLFHQ�TXH�VH�KDQ�EHQHILFLDGR�DO�ORJUDU�
VHU�PiV� YLVLEOHV� D� WUDYpV� GH� VXV� VLWLRV�ZHE�� DO� DFFHGHU� D� OD� D\XGD� GH� GRQDQWHV� \� D� OD�
LQIRUPDFLyQ� UHJLRQDO� H� LQWHUQDFLRQDO� UHODFLRQDGDV� FRQ� HO�PRYLPLHQWR� GH�PXMHUHV��/RV�
LQIRUPHV� VHxDODQ� TXH� ODV� QXHYDV� WHFQRORJtDV� GH� OD� LQIRUPDFLyQ� \� GH� OD� FRPXQLFDFLyQ�
WDPELpQ�RIUHFHQ�QXHYRV�SXHVWRV�GH�WUDEDMR�D�ODV�PXMHUHV��

1R�REVWDQWH��D�SHVDU�GH�HVWRV�DVSHFWRV�SRVLWLYRV��KD\�PiV�PXMHUHV�DO�RWUR�ODGR�HQ�
OD� GLYLVLyQ� GLJLWDO�� VLQ� DFFHVR� D� ODV� QXHYDV� WHFQRORJtDV� GH� OD� LQIRUPDFLyQ� \� GH� OD�
FRPXQLFDFLyQ��/DV�EDUUHUDV�HVWUXFWXUDOHV�WDOHV�FRPR�OD�SREUH]D��HO�GHVDUUROOR�HFRQyPLFR�
GHVLJXDO��HO�LGLRPD��OD�WHFQRIRELD��DXPHQWDQ�D~Q�PiV�HVWD�VLWXDFLyQ��

7DPELpQ� FUHFH� OD� SUHRFXSDFLyQ� GH� TXH� OD� UHYROXFLyQ� GH� OD� LQIRUPDFLyQ� HVWp�
FUHDQGR� XQ� QXHYR�RUGHQ�PXQGLDO� GH� ODV� FRPXQLFDFLRQHV� FRQILJXUDGR� \� GRPLQDGR�SRU�
ODV�JUDQGHV�FRUSRUDFLRQHV�WUDQVQDFLRQDOHV�TXH�VH�SUHRFXSDQ�PiV�SRU�VXV�JDQDQFLDV�TXH�
SRU� RIUHFHU� XQ� VHUYLFLR� S~EOLFR�� eVWD� HV� OD� GREOH� FDUD� GH� OD� UHG� HQ� OD� TXH� VH� DEUHQ�
SRUWDOHV�FRPHUFLDOHV�TXH�PDQWLHQHQ�ORV�HVWHUHRWLSRV�\�ORV�QXHYRV�PLWRV�FUHDGRV�SRU�ORV�
SURSLRV�PHGLRV��3RU�HVWH�PRWLYR�VH�KD�H[SUHVDGR�HO�WHPRU�GH�TXH�OD�FRPHUFLDOL]DFLyQ�GH�
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ORV� PHGLRV� OOHYH� D� OD� PDUJLQDFLyQ�� \� D~Q� D� OD� GHVDSDULFLyQ� GH� ORV� SHTXHxRV� PHGLRV�
ORFDOHV�TXH�GDQ�YR]�D�ORV�VHFWRUHV�VLQ�YR]��LQFOX\HQGR�D�ODV�PXMHUHV��

&RPR�QRV�LQGLFD�HO�'RFWRU�)HUQDQGR�5��&RQWUHUDV�� OD�OODPDGD�FLEHUVRFLHGDG�HV�
XQD�VRFLHGDG�VRVWHQLGD�D�WUDYpV�GH�ORV�FDPELRV�HQ�VXV�HVWUXFWXUDV�TXH�SURYRFDQ�QXHYRV�
PRGHORV�\� WUDQVIRUPDFLRQHV�GH� ORV�YLJHQWHV�PHGLDQWH� OD� LQWURGXFFLyQ�GH� OD� WHFQRORJtD�
LQIRUPiWLFD���8Q�RUGHQDGRU�FRQHFWDGR�DO�FLEHUHVSDFLR��GLFH�3LHUUH�/pY\��SXHGH�UHFXUULU�D�
ODV�FDSDFLGDGHV�GH�PHPRULD�\�GH�FiOFXOR�GH�RWURV�RUGHQDGRUHV�GH�OD�UHG��TXH�D�VX�YH]�
KDFHQ�RWUR� WDQWR���DVt�FRPR�D�GLYHUVRV�DSDUDWRV�GLVWDQWHV�GH�FDSWXUD�\�YLVXDOL]DFLyQ�GH�
LQIRUPDFLyQ���(VWR�QRV�FRQGXFH��FRQWLQXDQGR�FRQ�HO�UD]RQDPLHQWR�GHO�'RFWRU�&RQWUHUDV�
D�TXH��OHMRV�GH�FRQILJXUDU�XQ�QXHYR�RUGHQ�VRFLDO�HVWLPDGR�SRU�FRRUGHQDGDV�HItPHUDV�TXH�
REHGH]FDQ� D� PRGDV� SDVDMHUDV�� GHEHPRV� FRQVLGHUDU� \� YDORUDU� ORV� QXHYRV� PHGLRV�
LQIRUPiWLFRV�GH�OD�FRPXQLFDFLyQ�\�GH�OD�LQIRUPDFLyQ�FRPR�UHVSRQVDEOHV�GH�ORV�FDPELRV�
HQ� QXHVWURV� KiELWRV� \� FRVWXPEUHV�� DVt� FRPR� HO� RUGHQ� RUJDQL]DWLYR� TXH� UHJXOD� QXHVWUD�
VRFLHGDG��� (O� FLEHUHVSDFLR�� FDGD� YH]� PiV� LGHQWLILFDGR� FRQ� HO� HVSDFLR� FUHDGR� SRU� ODV�
UHGHV�LQIRUPiWLFDV��HVSHFLDOPHQWH�OD�LQWHUQHW��OOHYD�HVWD�GLVFXVLyQ�D�PRVWUDUQRV�TXH�³ORV�
SDUWLFLSDQWHV� GH� OD� FRPXQLFDFLyQ�PHGLDWL]DGD� SRU� HO� RUGHQDGRU� GHVDUUROODQ� IRUPDV� GH�
H[SUHVLyQ�FDSDFLWDGDV�SDUD�OD�FRPXQLFDFLyQ�GH�LQIRUPDFLyQ�VRFLDO´����

$�SULQFLSLRV�GH�OD�GpFDGD�GH�ORV����DOJXQDV�PXMHUHV�IXHURQ�FDSDFHV�GH�HQWUHYHU�
OD�LPSRUWDQFLD�HVWUDWpJLFD�GHO�XVR�GH�ODV�QXHYDV�WHFQRORJtDV�HQ�HO�GHVDUUROOR�\�OD�GHIHQVD�
GH�ORV�GHUHFKRV�GH�ODV�PXMHUHV����'HVGH�OD�FRQIHUHQFLD�GH�%HLMLQJ�HQ�������VH�FRQVLGHUD�
XQD� HVIHUD� GH� HVSHFLDO� SUHRFXSDFLyQ� OD� FRQVWDQWH� SUR\HFFLyQ� GH� LPiJHQHV� QHJDWLYDV� \�
GHJUDGDQWHV� GH� OD� PXMHU�� DVt� FRPR� VX� GHVLJXDOGDG� HQ� HO� DFFHVR� D� OD� WHFQRORJtD� GH� OD�
LQIRUPDFLyQ��

'HVGH� HQWRQFHV� WDPELpQ� VH� UHLYLQGLFD� OD� LPSRUWDQFLD� GH� ODV� UHGHV� GH�PXMHUHV��
WDQWR� ODV�TXH�SURSRUFLRQDQ�QRWLFLDV� VREUH�PXMHUHV�� FRPR�DTXHOODV�TXH�XWLOL]DQ�PHGLRV�
DOWHUQDWLYRV�SDUD�KDFHU� OOHJDU�D� ODV�PXMHUHV�\�D� ORV�JUXSRV�GH�PXMHUHV�LQIRUPDFLyQ�TXH�
OHV� D\XGHQ� \� DSR\HQ� HQ� VXV� DFWLYLGDGHV� SHUVRQDOHV�� IDPLOLDUHV� \� GH� GHVDUUROOR�
FRPXQLWDULR���

0DUFy� VLQ�GXGD�XQ�DQWHV�\�XQ�GHVSXpV�HQ�HO�GLVHxR�GH�HVWUDWHJLDV�SROtWLFDV�GHO�
XVR� GH� ODV� QXHYDV� WHFQRORJtDV� SRU� SDUWH� GH� ODV� PXMHUHV� \� HQ� HVD� pSRFD� DVLVWLPRV� DO�
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QDFLPLHQWR� GH� QXPHURVRV� SUR\HFWRV� TXH� KDQ� FRQVROLGDGR� FRQ� HO� SDVR� GHO� WLHPSR� VX�
SUHVHQFLD�HQ�OD�UHG��

3HUR�OD�UHG�YD�FUHFLHQGR�GH�PDQHUD�LQVRVSHFKDGD�\�HO�SURFHVR�GH�LQFRUSRUDFLyQ�
GH� ODV� PXMHUHV� D� ODV� QXHYDV� WHFQRORJtDV� HV� FRPR� HQ� RWURV� FDPSRV�� PiV� OHQWR� TXH� HO�
GHVHDGR��/D�DSDULFLyQ�GH� OD� LQWHUQHW�FRPR�QXHYR�PHGLR�GH�FRPXQLFDFLyQ�KD�JHQHUDGR�
XQD�IXHUWH�FRQWURYHUVLD�VREUH�HO�VXUJLPLHQWR�GH�QXHYRV�SDWURQHV�GH�LQWHUDFFLyQ�VRFLDO����
/D� UHG� GH� LQWHUQHW� HV� XQD�PDUDYLOORVD� KHUUDPLHQWD� SDUD� OD� GLIXVLyQ�GH� FRQWHQLGRV�\� HO�
PRYLPLHQWR� IHPHQLQR�� TXH� KD� VLGR� XQR� GH� ORV� SULQFLSDOHV� PRWRUHV� HQ� HO� SURFHVR� GH�
WUDQVIRUPDFLyQ�VRFLDO�GHO�VLJOR�;;�\�FRQ�WRGD�VHJXULGDG�OR�VHUi�PiV�GHO�VLJOR�;;,��GHEH�
WHQHU�VLQ�GXGD�VX�SHVR�HVSHFtILFR�HQ�HOOD��

/DV�FRQGLFLRQHV�GH�OD�KXPDQLGDG��WDQWR�VRFLDOHV�FRPR�SVLFROyJLFDV��VLHPSUH�KDQ�
HVWDGR� PX\� UHODFLRQDGDV� FRQ� OD� WHFQRORJtD� \� KR\� HV� PiV� FLHUWR� TXH� QXQFD� \D� TXH� OD�
FRQGLFLyQ�HOHFWUyQLFD��HO�LQFUHPHQWR�H[SRQHQFLDO�HQ�Q~PHUR��HO�SRGHU�\�OD�E~VTXHGD�GH�
WHFQRORJtDV� LQYDGHQ� WDQWR� HO� SDQRUDPD� VRFLDO� FRPR� OD� LQWLPLGDG� GHO� VHU� ItVLFR� \�
SVLFROyJLFR���� &RPR� OD� FRPXQLFDFLyQ� FRQVWLWX\H� OD� HVHQFLD� GH� OD� DFWLYLGDG� KXPDQD��
WRGDV� ODV�iUHDV�GH� OD�DFWLYLGDG�KXPDQD�HVWiQ�VLHQGR�PRGLILFDGDV�SRU�OD� LQWHUVWLFLDOLGDG�
GH�ORV�XVRV�GH�OD�LQWHUQHW����

,PDJLQHPRV�OR�TXH�VLJQLILFDUtD�SRQHU�HQ�FRP~Q�HO�FRQRFLPLHQWR�GH�ORV�GLVWLQWRV�
PRYLPLHQWRV�IHPHQLQRV�HQ�OD�UHG��OD�SRVLELOLGDG�GH�DFFHVR�D�ORV�WH[WRV�SDUD�HO�GHEDWH�\�
OD� UHIOH[LyQ�GHVGH� WRGR�HO� SODQHWD�� GHVGH� ORV�SXQWRV�PiV� DLVODGRV� HQ� ORV�TXH��SRU�RWUR�
ODGR�� HO� DFFHVR� D� OD� LQWHUQHW� HV� FDGD� YH]� PiV� IUHFXHQWH�� ,QWHUQHW� RIUHFH� SRVLELOLGDGHV�
FRPR�PHGLR�GH�FRPXQLFDFLyQ�DOWHUQDWLYR�SDUD�TXH�FLUFXOH�OD�LQIRUPDFLyQ�HODERUDGD�FRQ�
SHUVSHFWLYDV�PHQRV�VH[LVWDV�\�FRQ�FRQWHQLGRV�PHQRV�VHVJDGRV��

6L� HO� PXQGR� HVWi�� FRPR� YLVOXPEUDED� 7HLOKDUG� GH� &KDUGLQ�� UHFXELHUWR� GH� XQD�
QRRVIHUD��GH�XQD�FDSD�GH�PDWHULD�SHQVDQWH�FRQ�XQD�FRQFLHQFLD�SURSLD�� OD� LQWHUQHW�HV�HO�
VLVWHPD�QHUYLRVR��FRQ�IDFXOWDGHV�TXH�VXSHUDQ�D�FDGD�XQD�GH�ODV�SDUWHV��VHD�FXDOLWDWLYD�R�
FXDQWLWDWLYDPHQWH������

'HQWUR� GH� OD� UHG� HPSH]DPRV�D� FRQVWUXLU� XQD� HVIHUD�SHUVRQDO�� URGHiQGRQRV� FRQ�
XQD� OtQHD� LQYLVLEOH�� XQD� HVSHFLH� GH� PHPEUDQD� SHUPHDEOH� SHUR� UHVLVWHQWH�� QXHVWUD�
FLEHUHVIHUD��
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+HPRV� DGTXLULGR� OD� KDELOLGDG� GH� SUR\HFWDUQRV� PXFKR� PiV� DOOi� GH� QXHVWURV�
OtPLWHV� \� GH� UHFLELU� ODV� SUR\HFFLRQHV� GH� RWUDV� SHUVRQDV� FRPR� VL� SXGLpUDPRV� ³OOHYDUODV�
SXHVWDV´��1XHVWUD�QXHYD�SLHO�HV�PX\�VHQVLEOH��HVWi�KHFKD�GH�PLOORQHV�GH�LQWHUDFFLRQHV�GH�
RUGHQDGRUHV� \� ZHEV� HOHFWUyQLFDV� GH� WRGR� HO� SODQHWD�� (VWH� HV� XQ� PXQGR� WiFWLO�� (Q�
UHDOLGDG��HO�PXQGR�\D�QR�³HVWi�DOOt´��HVWi�DTXt�PLVPR��EDMR�QXHVWUDV�SLHOHV��$KRUD�TXH�
QRV�KHPRV�H[WHQGLGR�PiV�DOOi�GH�ODV�IURQWHUDV�GH�QXHVWUR�VHU�ELROyJLFR��WHQGUHPRV�TXH�
UHWRFDU�QXHVWUR�PDTXLOODMH�SVLFROyJLFR�GH�DFXHUGR�FRQ�HVWRV�FDPELRV������

(VWD�FLEHUHVIHUD�HPSLH]D�D�VHU�HO�FHQWUR�GH�QXHVWUR�XQLYHUVR��,QWHUDFWXDPRV�\�QRV�
FRPXQLFDPRV�FRQ�FUHFLHQWH� IUHFXHQFLD�GHVGH�GHQWUR�GH�HVWH�³FtUFXOR�SHUVRQDO´��TXH�VH�
H[WLHQGH� GH� PL� ³\R´� LQGLYLGXDO� DO� ³QRVRWURV´� FROHFWLYR�� (O� LQFUHPHQWR� GH� ODV�
LQWHUDFFLRQHV� KXPDQDV� ±� SHUVRQDOHV�� VRFLDOHV� H� LQVWLWXFLRQDOHV� ��� D� WUDYpV� GH� ODV� UHGHV�
LQWHJUDGDV�� HVWi� FRQFHQWUDQGR�\�PXOWLSOLFDQGR� OD� HQHUJtD�PHQWDO� KXPDQD����(Q� HO� FDVR�
FRQFUHWR�GH�ODV�PXMHUHV��FRPR�HQ�HO�GH�WDQWRV�RWURV�FROHFWLYRV�VRFLDOHV��HVWD�FRPXQLyQ�
HQWUH�SHUVRQDV�GHQWUR�GH� OD�FLEHUVRFLHGDG�DEUHQ�QXHVWUD�PHQWH�ELROyJLFD��QR�KDFLD�XQD�
PHQWH� FROHFWLYD�� FRPR� GHFtD� 0F/XKDQ�� VLQR� PiV� ELHQ� KDFLD� XQD� VXPD� GH� PHQWHV�
FRQHFWDGDV�� GH� LQWHOLJHQFLDV� HQ� FRQH[LyQ�� FRPR� DILUPD� .HUFNKRYH�� SRU� XQ� PLVPR�
REMHWLYR�� $FWXDOPHQWH� VyOR� OD� LQWHUQHW� SXHGH� SURSRUFLRQDU� OD� LQIUDHVWUXFWXUD� SDUD� XQ�
PXQGR�YHUGDGHUDPHQWH�FRQHFWDGR����

/RV� QXHYRV� PHGLRV� QRV� VHGXFHQ�� \� QRV� GHSRVLWDQ�� D� FDGD� XQR�� GHQWUR� GH� XQ�
XQLYHUVR��XQD�FLEHUHVIHUD��SURSLD��LQGLYLGXDO�\�FROHFWLYD��GH�XQD�PXMHU�\�GH�OR�IHPHQLQR��
FX\R�FHQWUR�FRQVLVWH�HQ�QRVRWURV�PLVPRV��MXQWR�FRQ�WRGRV�QXHVWURV�GHVHRV��QHFHVLGDGHV�
H�KLVWRULDV��(VWD�FDUD�GH�OD�LQWHUQHW�HV�OD�TXH�ODV�PXMHUHV�\�ORV�KRPEUHV��HQ�GHILQLWLYD�ORV�
VHUHV�KXPDQRV�GHEHPRV�DSURYHFKDU�DXQTXH�FRQYLYD�FRQ�OD�FUX]�GH�ORV�PXFKRV�SRUWDOHV�
FRPHUFLDOHV� TXH� PDQWLHQHQ� \� UHIXHU]DQ� DUTXHWLSRV� FOiVLFRV�� \� JHQHUDQ� QXHYRV�
HVWHUHRWLSRV��SRUWDOHV�TXH�DXQTXH�DSDUHFHQ�HQPDVFDUDGRV�VH�FRQYLHUWHQ�VLPSOHPHQWH�HQ�
QXHYRV�PHGLRV�SDUD�YLHMDV�LGHDV���
$~Q�DVt��OD�UHG�GH�LQWHUQHW�QRV�RIUHFH�FRPR�GLFH�'HUULFN�GH�.HUFNKRYH��OD�SRVLELOLGDG�GH�
TXH� OD� SUHVLyQ� GH� ODV� PHQWHV� KXPDQDV� FRQFHQWUDGDV� HQ� ODV� PLVPDV� FXHVWLRQHV� \� ODV�
KDELOLGDGHV�GH�DXWRRUJDQL]DFLyQ�GH� OD� UHG��FUHHQ�XQ�SRWHQFLDO�SDUD�XQD�JUDQ�XQLGDG�GH�
SURSyVLWR����
�
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0XMHU��SRHVtD�H�LGHRORJtD�DPRURVD�HQ�6XHxR�HQ�HO�3DEHOOyQ�5RMR�
*58,$��,RDQD�5X[DQGUD��
8QLYHUVLGDG�GH�*UDQDGD�

�
/D�SUHVHQWH�FRPXQLFDFLyQ�VH�SURSRQH�XQ�LQWHQWR�GH�DSUR[LPDFLyQ�D�XQ�DVSHFWR�

SHFXOLDU� GH� OD� FpOHEUH� QRYHOD�6XHxR� HQ� HO� 3DEHOOyQ�5RMR� GH &DR ;XHTLQ�� D� VDEHU�� HO�
YtQFXOR HQWUH�PXMHU��SRHVtD�H�LGHRORJtD�DPRURVD��+D\�TXH�WHQHU�HQ�FXHQWD��TXH�VH�WUDWD�
GH XQD QRYHOD�HVFULWD�DSUR[LPDGDPHQWH�HQ�OD�SULPHUD�PLWDG�GHO�VLJOR�;9,,,��GXUDQWH�HO�
UHLQDGR�GH�4LDQORQJ�������������GH�OD�GLQDVWtD�4LQJ��OD�~OWLPD�GLQDVWtD�LPSHULDO�FKLQD���
(VWD GLQDVWtD� DSDUHFH� FRPR� ³OD� SOXV� FRQIRUPH� DX[� FRQFHSWLRQV� GHV� PLOLHX[� OHWWUpV�� OD�
SOXV SURFKH� GH� O¶LGpDO� KXPDQLWDLUH� HW� SDWHUQDOLVWH� G¶XQ� RXYUDJH� RUWKRGR[H� FRPPH� OH�
0HQFLXV�´���

(Q�XQ�,PSHULR�WRWDOPHQWH�FRQIXFLDQR��&DR�;XHTLQ�FRQVWUX\H�XQ�GLVFXUVR�pSLFR�
TXH� SURSRQH� OD� OLEHUDFLyQ� GH� OR� FRWLGLDQR� GH� ORV� ³FRQYHQFLRQDOLVPRV´�� GLJDPRV�� FRQ�
WRGDV� ODV� PDWL]DFLRQHV� DO� UHVSHFWR�� (VWR� HV�� 6XHxR� HQ� HO� 3DEHOOyQ�5RMR� FRQVWLWX\H� XQ�
LQWHQWR� GH� HVFDSDUVH� D� ODV� QRUPDV� YLJHQWHV�� XQD� KLVWRULD� HQ� OD� FXDO� HO� iPELWR� SULYDGR�
WLHQH�HO�SURWDJRQLVPR��OR�TXH��VXSRQH�XQD�FDUJD�VXEYHUVLYD�GH�OD�TXH�QRV�YDPRV�GDQGR�
FXHQWD� D� PHGLGD� TXH� OHHPRV� OD� QRYHOD�� 6LQ� HPEDUJR�� VH� WUDQVSDUHQWD� SRU� GRTXLHUD� HO�
FyGLJR� IHXGDO�� XQ� FyGLJR� GH� XQD� QREOH]D� HQ� GHFDGHQFLD� �D� OR� ODUJR� GHO� 6XHxR� QRV�
HQWHUDPRV� GH� TXH� GHWUiV� GH� OD� RSXOHQFLD� KD\� XQD� QHFHVLGDG� SHUPDQHQWH� GH� DKRUUDU��
YpDQVH�ODV�FRQWLQXDV�ODPHQWDFLRQHV��GH�;LIHQJ����

(O� UHLQDGR� GH� 4LDQORQJ� �HPSHUDGRU� SUHFHGLGR� SRU� .DQJ[L����������� \�
<RQJ]KHQJ������������ GHVDWD� OD� DVt�OODPDGD� ³LQTXLVLFLyQ� OLWHUDULD´�� $XQTXH� OD� WULDGD�
GH� ³GHVSRWV� pFODLUpV´� ³VH� VRQW� IDLWV� OHV� SDWURQV� GHV� pWXGHV� FODVVLTXHV� HW� GH� OD� FXOWXUH�
FKLQRLVH��DGRSWDQW�D�O¶pJDUG�GHV�PLOLHX[�FKLQRLV�FXOWLYpV�XQH�SROLWLTXH�DQDORJXH�D�FHOOH�
TX¶LOV�VXLYLUHQW�SRXU�JDJQHU�D� OHXU�FDXVH�OHV�SRSXODWLRQV�ERXGKLVpHV�GH�OD�0RQJROLH�HW�
GH� O¶$VLH�FHQWUDOH´�\�³YRXOXUHQW�DSSDUDvWUH�DXVVL�ELHQ�FRPPH�OHV�SOXV�IHUYHQWV�DGHSWHV�
GH�OD�FXOWXUH�FKLQRLVH´����

�
6RXV� 4LDQORQJ�� WRXV� OHV� pFULWV�� DQFLHQV� HW� PRGHUQHV�� R�� VRQW� FULWLTXpV� OHV�³%DUEDUHV´�� PHPH� GH� IDFRQ� DOOXVLYH�� WRXWHV� OHV� RXHYUHV� GRQ¶W� O¶LQVSLUDWLRQ� Q¶HVW� SDV�RUWKRGR[H�VRQW�V\VWpPDWLTXHPHQW��UHFKHUFKpV�D�ILQ�GH�FHQVXUH�RX�GH�GHVWUXFWLRQ��&¶HVW�OD�IDPHXVH�³LQTXLVLWLRQ�OLWWpUDLUH´�GHV�DQQpHV������������TXL�IXW�SRXUVXLYLH�HQ�OLDLVRQ�DYHF�OD�FRPSLODWLRQ�GH�O¶pQRUPH�FROOHFWLRQ�GHV�RXHYUHV�pFULWHV�HQ�FKLQRLV��O¶XQH�GHV�SOXV�
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JUDQGHV�JORLUHV�GX�UHJQH�GH�4LDQORQJ��HW�VH�SURORQJHD�DX�GHOD�GH�VRQ�DFKHYHPHQW���/H�UpJLPH� QH� V¶HVW� SDV� ERUQp� j� FHQVXUHU� HW� j� GpWUXLUH� OHV� RXYUDJHV� TXL� SRXYDLHQW� SRUWHU�DWWHLQWH�j�O¶RUGUH�PRUDO��LO�D�SHUVpFXWp�OHV�DXWHXUV�HW�OHXUV�SURFKHV�����
�� %DMR�OD�LQFLGHQFLD�GHO�FRQIXFLDQLVPR�\�GH�GRV�DFWLWXGHV�FRQWUDULDV��HO�WDRLVPR�\�
HO� EXGLVPR�� VH� IRUPD� HQ� &KLQD� XQD� FXOWXUD� SOXULYDOHQWH�� LPSRVLEOH� GH� VLPSOLILFDU� GH�
PDQHUD� UHGXFFLRQLVWD� HQ� XQD� WHQGHQFLD�� $KRUD� ELHQ�� OD� PRWLYDFLyQ� IXQGDPHQWDO� GHO�
6XHxR�VH�LQVFULEH�GHQWUR�GH�XQD�YROXQWDG�GH�LQVWDXUDU�XQ�QXHYR�RUGHQ��\�UHQXQFLDU�D�ODV�
YLHMDV� UHODFLRQHV�� (Q� PL� RSLQLyQ�� SDUD� DYDQ]DU� HVWD� LGHD� KD\� TXH� UHPLWLUVH�
FRQMXQWDPHQWH� D� ODV� FLUFXQVWDQFLDV� YLWDOHV� GHO� DXWRU� �OD� GHFDGHQFLD� GH� VX� IDPLOLD�
DULVWRFUiWLFD��HO�UHLQDGR�EDMR�HO�FXDO�OH�WRFy�YLYLU��\�DO�WH[WR�HQ�Vt�PLVPR��YHU�VL�HQ�ORV�
SURSLRV�GLiORJRV�HQWUH� ORV�QXPHURVtVLPRV�SHUVRQDMHV�VH� WUDQVSDUHQWD� �DOJXQD� LQWHQFLyQ�
GH�GHQXQFLD�\�FyPR�VH�PDQLILHVWD���
� (Q�HVWH�SXQWR��SDUD�FRPSHQVDU�OD�FDUHQFLD�GH�XQD�DPSOLD�LQIRUPDFLyQ�HVSHFtILFD��
PH� UHPLWLUp�DO�HVWXGLR�GH�/L�;LIDQ�D� OD�HGLFLyQ�HVSDxROD�GHO�6XHxR��TXH�KH�PDQHMDGR��
$Vt�� KD\� TXH� SUHFLVDU� TXH� PRQDUFDV� FRPR� .DQJ[L� \� 4LDQORQJ� DGRSWDURQ� SROtWLFDV�
FRQVHUYDGRUDV��GHELGR�SULQFLSDOPHQWH�DO�DWUDVDGR�PRGR�GH�SURGXFFLyQ���SROtWLFDV�TXH�VH�
H[WHQGLHURQ�D�WRGRV�ORV�WHUUHQRV�\�FX\R�REMHWLYR�SULQFLSDO�HUD�OD�GHIHQVD�GH�ORV�LGHDOHV�
FRQIXFLDQRV� WUDGLFLRQDOHV�� 6H� LQWHQWD� GH� HVWD� IRUPD� LPSRQHU� FRPR� ~QLFD� GRFWULQD� OD��
QHRFRQIXFLDQD�GH�&KHQJ�<L��&KHQJ�+DR�\�=KX�;L��SRU�RWUR� ODGR��GHQWUR�GH� OD�PLVPD�
SROtWLFD�GH�³XQLIRUPL]DFLyQ´�HQ�OD�RUWRGR[LD�FRQIXFLDQD��ORV�H[iPHQHV�LPSHULDOHV�VLUYHQ�
SDUD� FRQVROLGDU� OD�GRPLQDFLyQ� ³HVSLULWXDO´�EDMR� HO� SXHEOR��PHGLDQWH� OD� FUHDFLyQ�GH�XQ�
FXHUSR�GH�IXQFLRQDULRV�TXH�FRQVHUYHQ�\�OHJLWLPHQ�ODV�QRUPDV�pWLFDV�IHXGDOHV����
� $KRUD�ELHQ��VREUH�HVWH�IRQGR�LPSXHVWR�³GHVGH�DUULED´��
� (Q� HO� DUWH� \� OD� OLWHUDWXUD� VXUJLy� XQD� WHQGHQFLD� D� OR� SDWpWLFR�� VHJ~Q� RSLQDQ�DOJXQRV�H[SHUWRV��(VWD�WHQGHQFLD�VH�PDQLIHVWy�HQ�ODV�FpOHEUHV�REUDV�FOiVLFDV�(O�DEDQLFR�GH� IORU� GH� GXUD]QR��(O�3DODFLR� GH� OD�(WHUQD� -XYHQWXG��([WUDQRV� FXHQWRV�GH/LDR]KDL� \�6XHxR� HQ� HO� 3DEHOOyQ� 5RMR�� REUDV� TXH� UHYHODQ� FRQ� PXFKD� IXHU]D� OD� YDFXLGDG� \� OR�LOXVRULR�GH�OD�YLGD��(VWDV�REUDV�SUHVHQWDQ�FLHUWRV�DVSHFWRV�GH�OD�WHQGHQFLD�LGHROyJLFD�GHO�DUWH�\�OD�OLWHUDWXUD�D�FRPLHQ]RV�GH�OD�GLQDVWtD�4LQJ��6XHxR�HQ�HO�3DEHOOyQ�5RMR�UHDOPHQWH�WLHQH�XQ�WRQR�SDWpWLFR������
� $�HVWD�WHQGHQFLD�OLWHUDULD�VH�XQH�OD�ILORVyILFD�TXH�SURSXJQDED�HO�GHVHR�\���HO�DPRU�
FRPR� SULQFLSLRV� IXQGDPHQWDOHV� GH� OD� YLGD�� HQ� FRQWUD� GH� OD� ULJLGH]� GH� ORV� SUHFHSWRV�
FRQIXFLDQRV� \�� PX\� LPSRUWDQWH�� GHO� VLVWHPD� IHXGDO� GHO� PDWULPRQLR�� GHQXQFLDGR� FRPR�
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SURIXQGDPHQWH�LQMXVWR��HVSHFLDOPHQWH�SDUD�OD�PXMHU��7RGR�HOOR�VH�GHVFXEUH�D�XQD�OHFWXUD�
DWHQWD� GHO� 6XHxR�� HVSHFLDOPHQWH� HQ� OD� ILJXUD� H[WUDRUGLQDULD� GH� %DR\X�� KLMR� GH� XQ�
SRGHURVtVLPR� QREOH�� TXH� VH� QLHJD� D� SUHSDUDVH� SDUD� IXQFLRQDULR�� SDVD� WRGR� VX� WLHPSR�
URGHDGR�GH�EHOODV�PXFKDFKDV��VXV�SULPDV�\�GRQFHOODV��\���VHJ~Q�ODV�SDODEUDV�GH�=L[LQJ��
³GHFODUD�TXH�ODV�QLQDV�HVWiQ�KHFKDV�GH�DJXD�� �\� ORV� �FKLFRV�GH�EDUUR�´��6H�UHYHOD�DVt� OD�
LQIOXHQFLD� GH� 'DL� =KHQ� �� TXH� FODPy� HQ� FRQWUD� GHO� FRQIXFLDQLVPR� H[DOWDQGR� HO� GHVHR�
FRPR� EDVH� GH� OD� ILORVRItD��� SDWHQWH� WDPELpQ� HQ� (O� 4XLRVFR� GH� ODV� 3HRQLDV� GH� 7DQJ�
;LDQ]X�\�HQ�([WUDxRV�FXHQWRV�GH�/LDR]KDL�GH�3X�6RQJOLQJ���
� 6HJ~Q� /L� ;LIDQ��6XHxR� HQ� HO� 3DEHOOyQ�5RMR� HV� DQWH� WRGR� XQD� QRYHOD� GH� DPRU��
DXQTXH�KD\�TXH�YHU�HVWH�DPRU�GHQWUR�GH� ORV�FRQGLFLRQDQWHV�GH�XQ�FyGLJR�DPELYDOHQWH�
�VRFLDO�FRQ�UHIHUHQFLD�D�ODV�QRUPDV�GHO�H[WHULRU��\�SULYDGR�FRPR�DSOLFDFLyQ�HIHFWLYD�GH�
ODV� QRUPDV� YLJHQWHV� ³IXHUD´�� \� UHEHOiQGRVH� D� OD� YH]� HQ� FRQWUD� GH� � GLFKR� FyGLJR���
(VWDPRV� KDEODQGR� SULQFLSDOPHQWH� GHO� DPRU� GH� %DR\X� FRQ� 'DL\X� �� SHUR� WDPELpQ� VH�
SXHGH� HMHPSOLILFDU� FRQ� ORV� DPRUHV�GH� ODV�GRQFHOODV� �6LTL���GH�-LD�/LDQ�FRQ� OD� VHJXQGD�
KHUPDQD�<RX���TXH�OR�DQDOL]DUHPRV�GHWHQLGDPHQWH��PiV�DGHODQWH��HWFpWHUD��
� /D�REUD�GH�6XHxR�HQ�HO�3DEHOOyQ�5RMR���FX\R�WHPD�SULQFLSDO��VHJ~Q�VX�DXWRU��HV�HO�DPRU��HQ�XQD�QXHYD�VLWXDFLyQ� �� FRQ�XQ� IRQGR�VRFLDO�PiV�DPSOLR�\�XQD� LPSRUWDQFLD�SUiFWLFD�GH� ODUJR�DOFDQFH�� GHVFULEH� OD� UHVLVWHQFLD�GH� ORV� ³VHQWLPLHQWRV� DPRURVRV´�D� OD�³ILORVRItD�QHRFRQIXFLDQD´���6H�RSRQH�D�ODV�QRUPDV�GH�OD�PRUDO�IXHGDO�GDQGR�OLEHUWDG�D�ORV�JHQXLQRV�VHQWLPLHQWRV�DPRURVRV�GH�ORV�SURWDJRQLVWDV����

��
� /D� QRYHOD� JLUD� HQWHUDPHQWH� HQ� XQ� HVSDFLR� FHUUDGR� �FRQVLGHUDQGR� HO� MDUGtQ�
DVLPLVPR�FRPR�XQD�SURORQJDFLyQ�GH�OD�FDVD����ODV�PDQVLRQHV�5RQJ�\�1LQJ�SRU�GRQGH�VH�
PXHYHQ� ORV�PLHPEURV�GH�FXDWUR� IDPLOLDV�QREOHV��H[WUHPDGDPHQWH�SRGHURVDV��SHUR�FRQ�
VHQDOHV�GH�GHFDGHQFLD���-LD��6KL��:DQJ�\�;XH��/RV�SHUVRQDMHV�TXH�PiV�GHWDOODGDPHQWH�
DSDUHFHQ�FDUDFWHUL]DGRV�VRQ�ODV�PXMHUHV��H[FHSWXDQGR�D�%DR\X��TXH�VDEHPRV�TXH�TXHUtD�
VHU� XQD� QLQD��� 3RGUtDPRV� DYHQWXUDUQRV� D� DILUPDU� TXH� VH� LQYLHUWHQ� DVt� �GHQWUR� GH� XQD�
YROXQWDG�JHQHUDO�GH�LQVWDXUDU�XQ�QXHYR�RUGHQ��VHJ~Q�KH�GLFKR�DQWHULRUPHQWH��ODV�QRUPDV�
UHIHULGDV�D�OD�SRVLFLyQ�GH�OR�PDVFXOLQR�IUHQWH�D�OR�IHPHQLQR���
� $KRUD� ELHQ�� ODV� UHODFLRQHV� SULYDGDV� VRQ� XQ� SXQWR� FUXFLDO� SDUD� FRPSUHQGHU� OD�
LGHRORJtD� GH� OR� ³SULYDGR´�� GH� OR� ³LQWHULRU´� TXH� GHVDUUROD� HO� 6XHxR�� 3ULPHUR�� KD\� TXH�
DFODUDU�TXH�HVWDPRV�HQ�XQ�HVSDFLR�EiVLFDPHQWH�GRPLQDGR�SRU�PXMHUHV��SRU�³PXFKDFKDV´�
�SUHFLVLyQ� IXQGDPHQWDO�� WRGDYtD� VLQ� FDVDU� �� QREOHV� \� GRQFHOODV� HQ�PHGLR�GH� ODV� FXDOHV�
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YLYH�DOHJUHPHQWH�%DR\X���HQ�XQD�HVSHFLH�GH��GLJDPRV���³GROFH�IDU�QLHQWH´���SUHRFXSDGR�
VyOR�SRU�LQYHQWDU�QXHYRV�MXHJRV��OOHQRV�GH�VHQVXDOLGDG��\�FRPSRQHU�SRHVtD���
� 9HDPRV� SULPHUR� OD� SUHVHQWDFLyQ� GH� %DR\X� WDO� FRPR� DSDUHFH� HQ� HO� VHJXQGR�
FDStWXOR��HQ�OD�FRQYHUVDFLyQ�GH�=L[LQJ�\�<XFXQ��%DR\X��QDFLGR�FRQ�XQ�MDGH�HQ�OD�ERFD�
�HO� ³HVW~SLGR� REMHWR� GHO� FXDO� KDEODEDQ� ORV� PRQMHV��� GHFODUD�� VHJ~Q� QRV� HQWHUDPRV� SRU�
=L[LQJ��³TXH�ODV�QLxDV�HVWiQ�KHFKDV�GH�DJXD��\�ORV�FKLFRV�GH�EDUUR´���+H�DTXt�H[SUHVDGD�
XQD�LGHRORJtD�WRWDOPHQWH�GLVWLQWD�GH�OD�KDELWXDO��TXH�RWRUJD�XQD�HVSHFLDO�FRQVLGHUDFLyQ�DO�
FDUiFWHU� IHPHQLQR�� LQYLUWLHQGR� OD�SRVLFLyQ�GH� UROHV� �VXEUD\R�XQD�YH]�PiV�� OD�PXMHU� HV�
³OLPSLD´�\�³IUHVFD´�PLHQWUDV�QR�VH�FDVH��FXDQGR�OD�³VXFLHGDG´�GHO�KRPEUH�OD�FRUURPSH����
� %DR\X��GLFH�<XFXQ��QR�GHEH�VHU�FRQVLGHUDGR�XQ�GHSUDYDGR��WDO�FRPR�VH�DSUHVXUD�
D�KDFHU�=L[LQJ��VLQR�TXH���
�

3DUD�HQWHQGHU�D�HVWH�FKLFR�HV�QHFHVDULR�KDEHU� OHtGR�PXFKR�\�WHQHU�XQD�DPSOLD�H[SHULHQFLD�� VHU� FDSD]� GH� UHFRQRFHU� OD� QDWXUDOH]D� GH� ODV� FRVDV�� FDSWDU� HO� 'DR� \�FRPSUHQGHU�HO�0LVWHULR���
��� &RPR� H[SOLFDFLyQ�� DGXFH� OD� SRVLFLyQ� ³LQWHUPHGLD´� GH� DOJXQRV� VHUHV� KXPDQRV��

TXH� ³QR� OOHJDQ� D� FRQYHUWLUVH� HQ� VDELRV� QL� HQ� KRPEUHV� SHUIHFWRV�� SHUR� WDPSRFR� HQ�
SHUIHFWRV�FDQDOODV´��VLHQGR�HO� UHVXOWDGR�GH� OD�PH]FOD�GH� OD�HVHQFLD�SXUD�³GHO�FLHOR�\� OD�
WLHUUD´�\�³OD�HVHQFLD�GHO�PDO´���(VWRV�VHUHV��GLFH�<XFXQ���
� (VWiQ� GRWDGRV� GH� XQD� LQWHOLJHQFLD� SXUD� TXH� ORV� HOHYD� SRU� HQFLPD� GH� VXV�VHPHMDQWHV��SHUR�VX�SHUYHUVLGDG�\�VX�FRQGXFWD�DQWLQDWXUDO�OHV�KDFHQ�FDHU�LJXDOPHQWH�SRU�GHEDMR�GH�ORV�GHPiV�KRPEUHV��&XDQGR�QDFHQ�HQ�HO�VHQR�GH�IDPLOLDV�ULFDV�\�QREOHV��HVDV�SHUVRQDV�VH�FRQYLHUWHQ�HQ�H[WUDYDJDQWHV�VRxDGRUHV�������VL�QDFHQ�HQ�KRJDUHV�KXPLOGHV�\�GHVJUDFLDGRV�� QXQFD� OOHJDQ� D� VHU� FRUUHRV� GH� DOJXQD� SUHIHFWXUD� R� VLUYLHQWHV� GH� DPRV�YXOJDUHV��VLQR�PiV�ELHQ�DFWRUHV�R�FRUWHVDQDV�FpOHEUHV�����

�
� /ODPD�OD�DWHQFLyQ�HVWD�PHQFLyQ�D�ORV�DFWRUHV�\�D�ODV�FRUWHVDQDV��SRU�OD�RVFLODFLyQ�
TXH� VH� VXSRQH� HQ� VX� FDUiFWHU� HQWUH� HO� UHILQDPLHQWR� \� OD� SHUYHUVLyQ�� 'H� KHFKR�� HO�
FRPSRUWDPLHQWR� GH� ODV� DFWULFHV� EDMR� OD� FXVWRGLD� GH� OD� IDPLOLD� -LD� �HVSHFLDOPHQWH� GH�
)HQJJXDQ�� LOXVWUD�HVWD�GREOH�YHUWLHQWH�\�HQFXHQWUD�VX�FRUUHVSRQGLHQWH�HQ�ORV�FRQWLQXRV�
DOWLEDMRV� DQtPLFRV� GH� ORV� SHUVRQDMHV� ³SURWDJRQLVWDV´� GLJDPRV� �DXQTXH� VHD� HQ� FLHUWR�
VHQWLGR� LPSURSLR�KDEODU�DTXt�GH�SURWDJRQLVWDV��SRUTXH�KD\� WRGD�XQD�JDOHUtD�GH�KpURHV��
GHO�6XHxR��%DR\X�\�'DL\X��� �
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� $KRUD�ELHQ�� VL� HQ� ORV�SULPHURV�GRV�FDStWXORV� VH�QRV� LQWURGXFH�HQ� OD�KLVWRULD�� OD�
QRYHOD� GHVYHOD� XQD� PXOWLWXG� GH� HMHV� SDUD� KDEODU� GH� ODV� UHODFLRQHV� SULYDGDV�� 3ULPHUR��
VXEUD\HPRV� TXH� HO� HVFHQDULR� FDVL� H[FOXVLYR� GH� WRGRV� ORV� DFRQWHFLPLHQWRV�
�DFRQWHFLPLHQWRV� TXH� QR� VHUiQ� ³KD]DxDV´� H[WHULRUHV�� VLQR� GHWDOOHV� GH� OD� YLGD� SULYDGD�
FRWLGLDQD��VRQ��ODV�PDQVLRQHV��5RQJ�\�1LQJ�\�HO�-DUGtQ�GH�OD�9LVWD�6XEOLPH��(V�GHFLU��OD�
FDVD� FRQ� WRGRV� VXV� DSRVHQWRV� HV� HO� FHQWUR� GH� ODV� LQWULJDV� WHUULEOHV� XUGLGDV� SRU� ;LIHQJ�
�TXH� DSDUHFH� FRPR� ³OD� EUXMD´� VL� TXHUHPRV� GH� OD� QRYHOD��� GH� ODV� LQFHVDQWHV�
SUHRFXSDFLRQHV�GH�OD�$QFLDQD�'DPD�\�OD�GDPD�:DQJ�SRU�%DR\X��TXH�YLYH�DWHUURUL]DGR�
SRU� VX� SDGUH�� -LD� =KHQJ�� TXH� KXELHVH� TXHULGR� WUDQVIRUPDUOR� HQ� IXQFLRQDULR��� GH� ODV�
ODPHQWDFLRQHV� GH� OD� WtD�;XH� �FX\R� KLMR��;XH�3DQ�� HV� XQ� DXWpQWLFR� FDQDOOD��� GH� OD�YLGD�
FRWLGLDQD�GH� ODV�SULPDV�GH�%DR\X�\�VXV�GRQFHOODV�\�GHO�FRPSRUWDPLHQWR�FDSULFKRVR�GH�
'DL\X� \� %DR\X�� (O� Q~PHUR� GH� SHUVRQDMHV� TXH� DSDUHFH� HQ� OD� QRYHOD� HV� LQFUHtEOH�� SHUR�
WRGRV�HVWiQ�XQLGRV�SRU�HO�HVSDFLR�GH�OD�FDVD�R�GHO�MDUGtQ�\�VH�DUWLFXODQ�HQ�VXV�UHODFLRQHV�
SULYDGDV��DXQTXH�ODV�UHODFLRQHV�VRFLDOHV�HVWpQ�ELHQ�SUHVHQWHV��DFRSOiQGRVH�D�ODV�SULYDGDV�
FRPR� HO� UHYHUVR� GH� OD� PLVPD� PRQHGD�� WRGR� HVWR� VH� YHUi� SHUIHFWDPHQWH� D� OD� KRUD� GH�
KDEODU�GHO�PXQGR�GH�ORV�OHWUDGRV�HQ�/RV�0DQGDULQHV����
� 'H�OD�LPSUHVLRQDQWH�JDOHUtD�GH�PXMHUHV�GHO�6XHxR��GHWHQJiPRQRV�HQ�ODV�TXH�PiV�
VREUHVDOHQ� �DXQTXH� HV� pVWD�XQD� HOHFFLyQ�HQ�DOJXQRV�FDVRV�GLItFLO���$QWHV�TXH� WRGR�� VLQ�
HPEDUJR��PH�SDUHFH�QHFHVDULR�SXQWXDU�HQ�TXp�OXJDU�GHMDED�D�OD�PXMHU�OD�LGHRORJtD�GH�OD�
pSRFD� �KDEODPRV�GHO�³WLHPSR´�GH� OD�QRYHOD���$Vt��/L�6KRX]KRQJ��HO�SDGUH�GH�/L�:DQ��
FRQVLGHUD� TXH� ³OD� PXMHU� PiV� YLUWXRVD� HV� OD� PXMHU� VLQ� WDOHQWR�� FRPR� GLFH� HO� YLHMR�
UHIUiQ´��� \� TXH� VXV� OHFWXUDV� ELHQ� SRGUtDQ� FHxLUVH� D� ORV� &XDWUR� OLEURV� SDUD�PXFKDFKDV��
%LRJUDItDV�GH�PXMHUHV�PiUWLUHV�\�9LGDV�GH�GDPDV�HMHPSODUHV��³REUDV�TXH�VLUYLHURQ�SDUD�
UHFRUGDUOH� ORV� PpULWRV� GH� ODV� PXMHUHV� GLJQDV� GH� DQWHULRUHV� GLQDVWtDV� \� OH� SHUPLWLHUDQ�
GHGLFDU�WRGD�VX�DWHQFLyQ�DO�ERUGDGR�\�RWUDV�ODERUHV�GRPpVWLFDV´����
� 'H�KHFKR��HVWD�GHVYDORUL]DFLyQ�GH�OD�PXMHU�REHGHFH�D�ORV�SUHFHSWRV�FRQIXFLDQRV�
TXH� H[DOWDQ� DO� YDUyQ� FRPR� FDEH]D� GH� IDPLOLD� \� DVLJQDQ� D� OD� PXMHU� XQD� SRVLFLyQ�
VHFXQGDULD��$Vt��OHHPRV�HQ�9DQ�*XOLN��
� (Q� SDUWLFXOLHU� O¶pFROH� FRQIXFLDQLVWH�� WRXWH� j� O¶XQLVVRQ� GHV� EHVRLQV� SUDWLTXHV�G¶XQH�VRFLpWp�IRQGpH�VXU��XQ�V\VWqPH�IDPLOLDO�VROLGH��H[DOWH�O¶KRPPH�FRPPH�OH�JXLGH�HW�OH�FKHI�LQGLVFXWp�GH�OD�IDPLOOH��OH�ORXH�G¶rWUH�IRUW�HW�DFWLI��HW�FpOqEUH�HQ�OXL�OH�V\PEROH�GH�
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OXPLqUH��HOOH� O¶HVWLPH�ELHQ�VXSpULHXU�j� OD� IHPPH��TXL�HVW� IDLEOH�HW�SDVVLYH��HW�V\PEROH�G¶REVFXULWp������
� 6LQ� HPEDUJR�� HVWD� MHUDUTXtD� QR� HV� ILMD� �HO� PLVPR� 9DQ� *XOLN� PDWL]D� VX�
DILUPDFLyQ��HQ�OD�SUiFWLFD��\��VL�KDEODPRV�GHO�6XHxR��HVWDPRV�DQWH�XQ�GHVGREODPLHQWR��
SRU� XQ� ODGR�� IUHQWH� DO� HVSDFLR� H[WHULRU�� VRFLDO�� VH� PDQWLHQH� OD� LPDJHQ� GHO� KRPEUH�
GRPLQDQWH��SHUR�³GHQWUR´��\�OD�QRYHOD�JLUD�HQ�WRUQR�D�OR�SULYDGR��ODV�PXMHUHV�RUJDQL]DQ�
ODV�UHODFLRQHV�GH�SRGHU��+D\�TXH�WHQHU�FXLGDGR�D�OD�KRUD�GH�PDQHMDU�HVWDV�FDWHJRUtDV��OR�
S~EOLFR�OR�SULYDGR��UHODFLRQHV�GH�SRGHU����SHUR�SLHQVR�TXH�VH�SXHGHQ�DSOLFDU�DTXt��\D�TXH�
HVWDPRV� KDEODQGR� GH� XQD� VRFLHGDG� IHXGDO� GH� JUDQ� FRPSOHMLGDG� \� SHUIHFWDPHQWH�
HVWUXFWXUDGD���

3HUR� VyOR� HVWD� GLYLVLyQ� PXMHU�iPELWR� SULYDGR� \� YDUyQ� �HVSDFLR� S~EOLFR� QR�
EDVWDUtD� SDUD� H[SOLFDU� OD� UDGLFDO� LPSRUWDQFLD� GHO� 6XHxR� HQ� HO� 3DEHOOyQ� 5RMR�� /D�
LQQRYDFLyQ�UDGLFDO�HVWi�HQ�OD�SUROLMLGDG�FRQ�TXH�VH�FRQVWUX\HQ�ORV�SHUVRQDMHV�IHPHQLQRV��
KDVWD� HQWRQFHV� ³HQFDVLOODGRV´� HQ� FLHUWR� VHQWLGR� HQ� UHGXFFLRQLVPRV� GH� WLSR� ³PXMHU�
YLUWXRVD´�R�³EHOOD´�R�³SHFDGRUD´��R��³HO�EXHQ�OHWUDGR�FRQ�OD�EHOOD�GDPD´��IUDVH�KHFKD�TXH�
DSDUHFH�YDULDV�YHFHV� HQ�/RV�0DQGDULQHV� \� FRQVWLWX\H� HO� EODQFR�GH� ODV� FUtWLFDV�GH�&DR�
;XHTLQ�� UHFRUGHPRV� HO� SULPHU� FDStWXOR��� /D� PXMHU� HV� DTXt� OD� SURWDJRQLVWD�� GRWDGD� GH�
FDUiFWHU�FRPSOHMR��\�VX�YLGD�FREUD�XQD��LPSRUWDQFLD�IXQGDPHQWDO��HFOLSVDQGR�D�OD�GH�ORV�
YDURQHV��TXH�SDUHFHQ��D�H[FHSFLyQ�GH�%DR\X��³DQHFGyWLFRV´���

/D� YLGD� GH� %DR\X� HVWi� � PDUFDGD� SRU� WRGDV� ODV� PXFKDFKDV� GHO� MDUGtQ�� SHUR�
HVSHFLDOPHQWH� SRU� 'DL\X� �HO� DPRU� ³GHVYLDGR´��� SRU� %DRFKDL� �� HO� DPRU� GHVWLQDGR� D�
FRQYHUWLUVH�HQ�PDWULPRQLR��\�SRU�OD�GRQFHOOD�;LUHQ��HO�DPRU�VH[XDO�LQLFLiWLFR�TXH��PX\�
LPSRUWDQWH��QR�GHVHPERFD�HQ�XQ�FRQWLQXR�JR]R�FDUQDO����� �6REUH�'DL\X�YDPRV�D�WUDWDU�
PiV�GHWDOODGDPHQWH�GHQWUR�GH�OD�UHODFLyQ�DPRURVD��QR�PDWHULDOL]DGD�VH[XDOPHQWH���TXH�
WLHQH�FRQ�%DR\X���

$�%DRFKDL�³WRGRV� OD� WHQtDQ�HQ�VX�FRQVLGHUDFLyQ�SRU�HQFLPD�GH�'DL\X���SRU�VHU�
³XQD�QLxD�EHOOD�\�GHOLFDGD��GH�QDWXUDO�UHILQDGD´���\�VLQ�ORV�DOWLEDMRV�DQtPLFRV�\�ItVLFRV�GH�
OD� SULPHUD�� 'HVWLQDGD� D� FDVDUVH� FRQ� %DR\X� �HO� ³0DWULPRQLR� GHO� 2UR� \� GHO� -DGH´���
%DRFKDL�HV�HMHPSOR�GH� ODV�³YLUWXGHV� IHPHQLQDV´� WUDGLFLRQDOHV��D� ODV�TXH�DGHPiV�DxDGH�
XQD�EXHQD�GRVLV�GH� VDELGXUtD�\�HO� WDOHQWR�HQ� OD�FRPSRVLFLyQ�GH�SRHPDV��6LQ�HPEDUJR��
HVWi�LPSUHJDQDGD�GH�XQ�FRQIXFLDQLVPR�DVXPLGR�FRPR�IRUPD�GH�YLGD��
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�/D� SUHRFXSDFLyQ� GH� OD� SULPD� /LQ� HV� UD]RQDEOH�GLMR� %DRFKDL��� &RPR� OOHYDV�QXHVWURV�SRHPDV�HQ�WX�DEDQLFR��HQ�FXDOTXLHU�PRPHQWR�SXHGHV�ROYLGDU�OR�TXH�DFDEDV�GH�GHFLU� \� OOHYiUWHOR� D� WX� HVWXGLR�� GRQGH� ORV� VHxRUHV� OHWUDGRV� YHUiQ� ORV� SRHPDV� \�SUHJXQWDUiQ�TXLpQ�ORV�KD�HVFULWR��1R�HVWDUtD�ELHQ�YLVWR�VL�OD�FRVD�OOHJD�D�VDEHUVH��&RPR�GLFH�HO�YLHMR�SURYHUELR��³(Q�OD�PXMHU��OD�IDOWD�GH�WDOHQWR�HV�XQD�YLUWXG�³��3DUD��QRVRWUDV�OD�FRQYHQLHQFLD� PiV� LPSRUWDQWH� HV� VHU� FDVWDV� \� WUDQTXLODV�� ORV� WUDEDMRV� GRPpVWLFRV� VRQ�VHFXQGDULRV�� (Q� FXDQWR� D� OD� YHUVLILFDFLyQ� \� FRVDV� SDUHFLGDV�� HVR� OR� KDFHPRV�VLPSOHPHQWH�SDUD�GLYHUWLUQRV�HQ�ORV�DSRVHQWRV�LQWHULRUHV��\�QR�LPSRUWD�TXH�OR�KDJDPRV�ELHQ�R�PDO��$�ODV�PXFKDFKDV�GH�IDPLOLDV�FRPR�ODV�QXHVWUDV�QR�QRV�FRQYLHQH�WHQHU�IDPD�GH�LQWHOLJHQWHV�����
�

� /DV� SDODEUDV� GH�%DRFKDL� UHVXPHQ� OD�SRFD� FRQYHQLHQFLD�GHO� HVWXGLR� IXHUD�GH� OD�
³GLYHUVLyQ´��SDUD�OD�PXMHU��GLFKR�HVWXGLR�HVWDED�UHVHUYDGR�~QLFDPHQWH�D�ORV�OHWUDGRV��D�
ORV� DVSLUDQWHV� D� IXQFLRQDULRV� �HO� VXHxR� GH� WRGR� MRYHQ� YDUyQ�� FRPR� HVSOpQGLGDPHQWH�
GHPXHVWUD�:X�-LQJ]L���

'DL\X�� �OD�IDYRULWD�GH�OD�$QFLDQD�'DPD��OD��DXWRULGDG�VXSUHPD�HQ�OD�FDVD�±PiV�
ELHQ�DXWRULGDG�³KRQRUtILFD´��SRUTXH�OD�³SUiFWLFD´�HV�;LIHQJ����UHVXOWD�XQ�SHUVRQDMH�PiV�
³VLPSiWLFR´�SRU�VX�KHWHURGR[LD�TXH�%DRFKDL��GHPDVLDGR�³OLQHDO´�\�³HVSHMR�GH�YLUWXGHV´��
6LQ� HPEDUJR�� HV� XQD� MRYHQ� FDSULFKRVD� \� ³HOLWLVWD´� \� HQYXHOWD� HQ� FLHUWD� PDQHUD� HQ� XQ�
³KDOR´�HQLJPiWLFR�TXH�DVXPH�FRPR�SRVH��'HVGH�XQ�SXQWR�GH�YLVWD�³IHPLQLVWD´�GLJDPRV��
'DL\X�VXSRQH�OD�UHEHOGtD�D�ORV�FiQRQHV�HVWDEOHFLGRV�\�HO�YLYR�HMHPSOR�GH�FyPR�DOFDQ]DU�
OD�H[FHOHQFLD�HQ�OD�SRHVtD���XQ�HOHPHQWR�EiVLFR�HQ�HO�6XHxR���

;LUHQ�VHUtD�DOJR�DVt�FRPR�OD�LPDJHQ�GHO�³VHQWLGR�FRP~Q´��OD�FRQWUDSRVLFLyQ�D�OR�
³HWpUHR´� GH� 'DL\X�� $� GLIHUHQFLD� GHO� GHVWLQR� WUiJLFR� GH� OD� PD\RUtD� GH� ODV� PXFKDFKDV��
QREOHV� \� GRQFHOODV�� GHO� MDUGtQ� \� GH� OD� FDVD� �HQ� DOJXQDV� YHUVLRQHV�� 'DL\X� PXHUH�� OD�
VHJXQGD�KHUPDQD�<RX�VH�VXLFLGD��4LQJZHQ�PXHUH�DFXVDGD�\�HFKDGD�LQMXVWDPHQWH�GH�ORV�
DSRVHQWRV�GH�%DR\X���;LUHQ�DFDED�IHOL]PHQWH�FDVDGD��

(Q�ODV�OtQHDV�GH�OD�KHWHURGR[LD�FRQWUDULD�DO�QHRFRQIXFLDQLVPR��HO�PDWULPRQLR�VH�
GHQXQFLD� DTXt�� SRU� ERFD� GH� %DR\X�� FRPR� FRUURPSHGRU� \� GHVWUXFWRU� GHO� FDUiFWHU� GH� OD�
PXFKDFKD��

� �£4Xp�H[WUDxR��£�3RU�TXp�VHUi�TXH�FXDQGR�ODV�PXFKDFKDV�FRQWUDHQ�PDWULPRQLR�VH�FRQWDPLQDQ�GH�ORV�KRPEUHV�\�VH�YXHOYHQ�WDQ�GHWHVWDEOHV��R�D~Q�PiV��TXH�HOORV�����
�� $KRUD� ELHQ�� YDPRV� D� WUDWDU� XQ� SXQWR� LQWHUHVDQWtVLPR�� OD� LGHRORJtD� DPRURVD� HQ�

UHODFLyQ� FRQ� OD� ³OXMXULD�GH� OD�PHQWH´��(Q�HO� VXHxR�TXH� WLHQH�%DR\X�HQ� OD�DOFRED�GH� OD�
GDPD� 4LQ�� OD� 'LRVD� GHO� 'HVHQFDQWR� VH� OH� DSDUHFH� GHVHiQGROH� ³OXMXULD� GH� OD� PHQWH´����
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PLHQWUDV�OH�DXJXUD�XQ�IXWXUR�VLQJXODU��GH�KHFKR��OD�ILJXUD�GH�%DR\X�VH�FDUDFWHUL]D�SRU�VX�
WRWDO� KHWHURGR[LD�� HPSH]DQGR� FRQ� VX� DQKHOR� SRU� VHU� QLxD�� �� /DV� SDODEUDV� GH� OD� GLRVD�
GHVFXEUHQ�FXiQ�³IDOWR�GH�PRUDO´�HV�HO�UHIXJLR�HQ�OD�EHOOH]D��HQ�OD�FRQWHPSODFLyQ�HVWpWLFD�
GLJDPRV����SUHWH[WR�SDUD�WDSDU�OD�OXMXULD���
�

0XFKRV�VRQ�ORV�DSRVHQWRV�FRQ�YHUGHV�YHQWDQDV�\�ODV�DOFREDV�ERUGDGDV�GH�ULFDV�\�QREOHV�IDPLOLDV�TXH�HQ�WX�SROYRULHQWR�PXQGR�VRQ�SURIDQDGRV�SRU�KRPEUHV�DSDVLRQDGRV�\�PXMHUHV�OLYLDQDV��3HRU�D~Q��GHVGH�WLHPSRV�LQPHPRULDOHV�WRGRV�ORV�FDQDOODV�GLVROXWRV�KDQ�HVWDEOHFLGR�GLIHUHQFLDV�HQWUH�HO�DPRU�D�OD�EHOOH]D�\�HO�GHVHR�FDUQDO��HQWUH�HO�DPRU�\�OD�OXMXULD��SDUD�HVFRQGHU�VX�IDOWD�GH�PRUDO��(O�DPRU�D�OD�EHOOH]D�FRQGXFH�D�OD�OXMXULD��\�QR�GLJDPRV�HO�GHVHR��(VWD�HV�OD�FDXVD�GH�ORV�SODFHUHV�GH�QXEH�\�OOXYLD����
�

� /D� OXMXULD�TXH� OD�GLRVD�GHVHD�SDUD�%DR\X� ��³/R�TXH�PiV�PH�JXVWD�GH� WL�HV�TXH�
VHDV� HO� KRPEUH� PiV� OXMXULRVR� TXH� MDPiV� KDELWy� HO� PXQGR´���� HV� XQ� WLSR� VXPDPHQWH�
VLQJXODU� GH� OXMXULD�� OD� ³OXMXULD� GH� OD� PHQWH´���� YLQFXODGD� D� OD� SDVLyQ�� D� OR� IHPHQLQR� H�
LPSRVLEOH�GH�H[SOLFDU�FRQ�SDODEUDV��
� 7~�QDFLVWH�FRQ�XQD�QDWXUDOH]D�DSDVLRQDGD�TXH�OODPDPRV�³OXMXULD�GH�OD�PHQWH´��&RQVLVWH�HQ�DOJR�TXH�SXHGH�VHU�FDSWDGR�LQWXLWLYDPHQWH��SHUR�QR�GHVFULWR�FRQ�SDODEUDV��(VWR��TXH� WH�FRQYLHUWH�HQ�JUDWD�FRPSDxtD�SDUD� ODV�PXMHUHV�� WH�KDFH�DSDUHFHU�H[WUDxR�\�QDGD�QRUPDO�DQWH�ORV�RMRV�GHO�PXQGR��\�SRU�WDQWR�REMHWR�GH�EXUOD�\�GHVSUHFLR��+R\��������QR�SXGH�DFHSWDU�TXH�IXHUDV�FRQGHQDGR�SRU�HO�PXQGR��SDUD�PD\RU�JORULD�GH�ODV�PXMHUHV��3RU� HVR� WH� WUDMH�DTXt�\� WH�KRQUp�FRQ�YLQR�GLYLQR�\� Wp�GH� ODV�KDGDV�SDUD� LQWHQWDU� OXHJR�GHVSHUH]DU�WX�PHQWH�FRQ�VXWLOHV�FDQFLRQHV����

�
� /D�LQLFLDFLyQ�HQ�OD�³SDVLyQ´�UHTXLHUH�HO�SUHYLR�DSUHQGL]DMH�GHO�SODFHU�VH[XDO��HQ�
HO�TXH� �%DR\X�VHUi�LQWURGXFLGR��SRU�OD�GLRVD��\�OD�FRQFLHQFLD�GHO�FRPSRQHQWH�LOXVRULR��
LQVXVWDQFLDO�� GH� HVWH� SODFHU�� /D� IXQFLyQ� GH� WRGR� HVWH� ³GHVYHOR´� UHVLGH� HQ� FRPSUHQGHU�
WDQWR�³OD�QDWXUDOH]D�LOXVRULD�GH�ORV�SODFHUHV�HQ�OD�WLHUUD�GH�KDGDV´��FRPR�³OD�YDQLGDG�GHO�
DPRU´�HQ�HO�³PXQGR�SROYRULHQWR´���WHUUHQDO��
� <�HV�DVt�FRPR�%DR\X�QR�SUHVHQWDUi��D�OR�ODUJR�GH�OD�QRYHOD��OD�OXMXULD�VH[XDO�GH�
VX� SULPR� -LD� /LDQ�� SRU� HMHPSOR�� TXH� WRPD� D� HVFRQGLGDV� SRU� FRQFXELQD� D� OD� VHJXQGD�
KHUPDQD�<RX���VLHQGR�HVWD�HMHPSOR�GHO�³YHUGDGHUR�DPRU´��FUHR��R���FDVR�H[WUHPR��GH�-LD�
5XL��&RQ�VX�KLVWRULD�SDUHFH�TXH�&DR�;HTXLQ�YXHOYH�D�DWDFDU�D� ORV�HVFULWRUHV�GH�UHODWRV�
³GH�EULVD�\�OX]�GH�OXQD´���HO�HVSHMR�GHO�GLDEOR�HQ�TXH�VH�PLUD�SRU�GHODQWH�-LD�5XL���OpDVH��
TXLHUH� HQWUDU� GH� OOHQR� HQ� OD� OXMXULD�� VH� YHQJD� PDWDQGR� DO� � TXH� WRPD� ³OR� IDOVR� SRU� OR�
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YHUGDGHUR´����HV�GHFLU��OD�WHQWDFLyQ�GH�OD�FDUQH�SRU�HO�FDPLQR�GHO�DPRU��+D\�DTXt�XQD�UHG�
GH� VHQWLGRV� HQ� HO� WH[WR�� \� TXL]i� DOJXQD� ³WUDPSD´�� VL� KHPRV� YLVWR� TXH� OD� LGHRORJtD�
LPSXHVWD� SRU� OD� GLQDVWtD� PDQFK~� HUD� XQ� WRWDO� SXULWDQLVPR�� HO� 6XHxR� UHYLQGLFD� HO�
³YHUGDGHUR�DPRU´��OD�SOHQLWXG�GHO�VHQWLPLHQWR��SHUR�QR�VH�KDFH�SDUWLGDULR��SDUHFH��LJXDO�
PH� HTXLYRFR�� GH� OD� VDWLVIDFFLyQ� FDUQDO� �TXL]iV� SRU� FRQVLGHUDUOD� ³YXOJDU´� \�
³FRUURPSHGRUD´�� SRU� HOOR� D� OR� PHMRU� OORUD� %DR\X� OD� VXHUWH� GH� ODV� PXFKDFKDV� TXH� VH�
FDVDQ��HQWUHJiQGRVH�D�HVWD�³OXMXULD´���/DV�PXFKDFKDV�GHO�MDUGtQ��HVSHFLDOPHQWH�'DL\X��OD�
PiV�³LQWHOLJHQWH´��SDUWLFLSDQ�GH�OD�³OXMXULD�GH�OD�PHQWH´�GH�%DR\X��VREUH�WRGR�D�WUDYpV�
GH�OD�SRHVtD���
� �<� OOHJDPRV� DVt� DO� ~OWLPR� SXQWR� GH� OD� FRPXQLFDFLyQ�� HQ� GRQGH� PH� JXVWDUtD�
VXEUD\DU�XQ�Q~FOHR�FRP~Q�GHO�6XHxR�HQ�HO�3DEHOOyQ�5RMR�FRQ�OD�RWUD�QRYHOD�FODYH�GHO�
;9,,,� FKLQR�� /RV� 0DQGDULQHV� �+LVWRULD� GHO� %RVTXH� GH� ORV� /HWUDGRV�� GH� :X� -LQJ]L��
7DQWR�OD�QRYHOD�GH�&DR�;HTXtQ��FRPR�OD�GH�:X�-LQJ]L�HORJLDQ�OD�SRHVtD�FRPR�HVSDFLR�
GH� OLEHUWDG�� FRQWUDSRQLpQGROD� D� ORV� FRQVWUHxLPLHQWRV� GH� OD� FRPSRVLFLyQ� FDQyQLFD�
UHTXHULGD�HQ�ORV�H[iPHQHV���
� (Q�HO�6XHxR�OD�SRHVtD�HV�HO�SUHWH[WR�SDUD�MXQWDU�D�%DR\X�FRQ�VXV�SULPDV��OOHJDQ�
LQFOXVR�D�IXQGDU�XQD�$FDGHPLD�GH�3RHVtD��HQ�OD�TXH�'DL\X�\�%DRFKDL�VLHPSUH�FRPSLWHQ��
\�HO�FDPLQR�TXH�DSDUWD�D�%DR\X�GHO�HVWXGLR�GHO�DUWH�GH�OD�FRPSRVLFLyQ��(Q�ODV�UHODFLRQHV�
SULYDGDV� GHO� -DUGtQ� �\� OXHJR� HQ� ODV� S~EOLFDV� GH�/RV�0DQGDULQHV�� VLUYH� FRPR� VHxDO� GH�
³UHFRQRFLPLHQWR´� HQWUH� GLJDPRV� ³HVStULWXV� H[FHOVRV´�� DXQTXH� %DRFKDL� SRQGHUD� XQD� \�
RWUD�YH]�TXH�SDUD�XQD�PXMHU� OD�SRHVtD�GHEH�VHU�VLPSOHPHQWH�GLYHUVLyQ��QR�PHGLR�SDUD�
DOFDQ]DU�OD�IDPD�\�OD�VDELGXUtD�SURSLDV�GHO�YDUyQ���(Q�FXDQWR�D�0LDR\X��pVWD�LQVLVWH�HQ�OD�
QHFHVLGDG� GH� DOXGLU� FRQVWDQWHPHQWH� HQ� OD� FUHDFLyQ� GHO� SRHPD� D� ³VHQWLPLHQWRV� H�
LQFLGHQWHV� FLHUWRV´�� DXQ� HQ� GHWULPHQWR� GH� OD� IRUPD�� DSRUWDQGR� FRPR� DUJXPHQWR� XQD�
HVSHFLH�GH�³HVHQFLD´�IHPHQLQD��
� 'HEHPRV�GDU�ILQ�DO�SRHPD�UHWRPDQGR�HO�SURSyVLWR�RULJLQDO��6L�SDVDPRV�SRU�DOWR�VHQWLPLHQWRV�H�LQFLGHQWHV�FLHUWRV��\�QRV�GHGLFDPRV�VyOR�D�EXVFDU�LPiJHQHV�\�H[SUHVLRQHV�OODPDWLYDV�� SHUGHUHPRV� QXHVWURV� PRGDOHV� IHPHQLQRV� \� QRV� DSDUWDUHPRV� GHO� WHPD�FHQWUDO�������
� +H�DTXt�XQD�SURSDJDQGD�GH�³OR�FHUFDQR´��GH�OD�DXWHQWLFLGDG�DO�ILQ�\�DO�FDER��SHUR�
YLQFXODGD� D� OD� QHFHVLGDG� GH� FRQVHUYDU� HVWRV� ³PRGDOHV� IHPHQLQRV´�� ¢4Xp� SRGUtD�
VLJQLILFDU�HVWR"�8QD�SRVLEOH�H[SOLFDFLyQ�GH�HVWD�FRQH[LyQ�VHUtD�OD�OLPLWDFLyQ�GHO�HVSDFLR�
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DO�TXH�WLHQH�DFFHVR�OD�PXMHU��OLPLWDFLyQ�D�OD�TXH�QR�FRUUHVSRQGHUtD�XQ�DQKHOR�H[DJHUDGR�
GH�LQYHQFLyQ��DQKHOR��SRU�RWUR�ODGR��LPSRVLEOH�GH�DSR\DU�SRU�OD�H[SHULHQFLD��SRUTXH�ODV�
PXFKDFKDV�VH�PXHYDQ�HQ�XQ�PXQGR�WUHPHQGDPHQWH�HVWUHFKR���(Q�XQ�HVSDFLR�UHGXFLGR��
FDGD�HPRFLyQ� �QDFH�³GHO�YDFtR´�� �VH�SRWHQFLD�D� WUDYpV�GH�XQ�VHQWLPLHQWR�FRQFUHWR�\�VH�
YXHOYH�PHGLWDFLyQ�\�D�YHFHV�LQFOXVR����PHWDOLWHUDWXUD�����
�
� � 6L�KD\�PRWLYR�GH�M~ELOR��¢�GH�GyQGH�HVWD�WULVWH]D"�� � ¢'H�GyQGH�OD�SUHRFXSDFLyQ�VL�QR�KD\�PRWLYR�GH�DQVLHGDG"�� � 6yOR�HOOD�PLVPD�SXHGH�GLVWUDHU�VXV�VHQWLPLHQWRV�GHOLFDGRV��� � ¢�&RQ�TXLpQ�SXHGH�KDEODU�GH�VX�JXVWR�JUDFLRVR"�� � /D�QRFKH�DFDED��PDV�QR�KDEOpLV�GHO�FDQVDQFLR��� � +LHUYHQ�XQ�Wp�PLHQWUDV�GLVFXWHQ�FXLGDGRVDPHQWH�FDGD�YHUVR���
� �
� &DL\X�\�;LDQJ\XQ�OOHJDQ�DVt�D�OD�FRQFOXVLyQ�GH�TXH����
� 6LHPSUH�KHPRV�GHVFXLGDGR�OR�TXH�WHQtDPRV�PiV�FHUFD�PLHQWUDV�UHEXVFiEDPRV�LQVSLUDFLyQ�HQ�OR�OHMDQR��$TXt�KD\�XQD�GLRVD�GH�OD�3RHVtD��\�QRVRWUDV�³KDEOiEDPRV�GH�OD�HVWUDWHJLD�VREUH�HO�SDSHO´������
� � �6RQ� UHIOH[LRQHV� VXPDPHQWH� VLQWRPiWLFDV� GH� OD� H[LVWHQFLD� GH� XQ� HVSDFLR� GH�
HQRUPH� ULTXH]D� \� UHILQDPLHQWR�� XQ� HVSDFLR� OLWHUDULR� OLEHUWDULR�� TXH� QRV� EULQGD� OD�
SRVLELOLGDG�GH�DFHUFDUQRV�D�XQD�SHUFHSFLyQ�VRUSUHQGHQWH��GH�OD�PXMHU��\��D�OD�YH]��D�XQD�
GH�ODV�PiV�VLJQLILFDWLYDV�QRYHODV�GH�OD�OLWHUDWXUD�XQLYHUVDO��$XQTXH�GHFLU�HVWR�LPSOLTXH�
HQ�VHJXLGD�KDEODU�GHO�³FDQRQ´��\�pVWH�HV�XQ�WHPD�SROpPLFR�TXH�HYLGHQWHPHQWH�QR�YR\�D�
WUDWDU� DTXt��� OR� TXH� Vt� PH� JXVWDUtD� VXEUD\DU� DQWHV� GH� DFDEDU� VHUtD� SUHFLVDPHQWH� OD�
FRQVWUXFFLyQ� GH� XQ� FDQRQ� ³IHPHQLQR´� FRPSOHMtVLPR�� PX\� PDWL]DGR� � \� D� YHFHV�
VXEYHUVLYR�TXH�SURSRQH�6XHxR�HQ�HO�3DEHOOyQ�5RMR����

�<��SRU�~OWLPR��TXLVLHUD� � H[SUHVDU�DKRUD�PL�DJUDGHFLPLHQWR�D� ORV�RUJDQL]DGRUHV�
GHO�FRQJUHVR��HVSHFLDOPHQWH�D�OD�SURIHVRUD�0HUFHGHV�$UULDJD��SRU�OD�SRVLELOLGDG�TXH�VH�
PH� KD� RIUHFLGR� GH� H[SRQHU� OD� SUHVHQWH� FRPXQLFDFLyQ�� <� WDPELpQ� D� PL� SURIHVRUD� GH�
OLWHUDWXUD� FKLQD�� $OLFLD� 5HOLQTXH�� GH� OD� 8QLYHUVLGDG� GH� *UDQDGD�� TXH� KD� LQIOXLGR�
GHFLVLYDPHQWH�HQ�PL�DSUR[LPDFLyQ�\�PL�OHFWXUD�GH�6XHxR�HQ�HO�3DEHOOyQ�5RMR���
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/D�FLXGDG�FRPR�VLJQR��(O�VLWLR�GH�/HQLQJUDGR�HQ�/LGL\D�*LQ]EXUJ�\�0RQWVHUUDW�
5RLJ
+8(57$��ÈQJHOHV�
8QLYHUVLGDG�GH�2YLHGR�

�
/D� FLXGDG� KD� VLGR� GHVGH� VLHPSUH� OXJDU� SULYLOHJLDGR� GH� OD� LQYHVWLJDFLyQ�

VHPLyWLFD�� 1R� HQ� EDOGH�� HV� XQD� GH� ODV� H[SUHVLRQHV� PiV� FODUDV� GH� OR� FXOWXUDO� FRPR�
FDWHJRUtD� RSXHVWD� D� OR� QDWXUDO� PDWHULDOL]DFLyQ� GH� XQ� RUGHQ� VRFLDO� SURGXFLGR�
H[FOXVLYDPHQWH�SRU�OD�DFWLYLGDG�KXPDQD��/D�FLXGDG�HV�D�OD�YH]�WH[WR�\�FRQWH[WR��HVSDFLR�
SDUD� OD� DFFLyQ� \� SULQFLSLR� HVWUXFWXUDGRU� GH� QXHVWUDV� YLGDV�� (V�� FRPR� GHVFULEH� -XUL�
/RWPDQ��� OD� UHDOLGDG� UHVXOWDQWH� GH� GRV� WHQGHQFLDV� RSXHVWDV�� XQD� WHQGHQFLD� KDFLD� OD�
KRPRJHQHL]DFLyQ�\�RWUD�KDFLD�OD�UXSWXUD��'H�XQD�SDUWH��OD�FLXGDG�SUHVHQWD�XQD�VHULH�GH�
HOHPHQWRV�FRQVWDQWHV�TXH�JDUDQWL]DQ�OD�SUHGLFLELOLGDG�GHO�VLVWHPD��'H�OD�RWUD��HVWi�VXMHWD�
D� OD� FRQVWDQWH� LUUXSFLyQ� GH� OD� QRYHGDG�� GHO� GHVRUGHQ�� 3HUR� HV� SUHFLVDPHQWH� HVWH�
FRHILFLHQWH� GH� GHVRUGHQ� HO� TXH� JDUDQWL]D� OD� UHOHYDQFLD� LQIRUPDWLYD� GH� OD� FLXGDG� FRPR�
VLJQR��(O�REMHWR�GH�HVWH�WUDEDMR�HV�PRVWUDU�HVH�SRWHQFLDO�LQIRUPDWLYR��HO�RUGHQ��HV�GHFLU��
OD� FXOWXUD�� JHQHUDGD� SRU� XQD� FLXGDG� VRPHWLGD� UHSHQWLQDPHQWH� DO� Pi[LPR� QLYHO� GH�
GHVRUGHQ��

3RU�RWUD�SDUWH�� OD�FLXGDG�TXH�KR\�FRQRFHPRV�FRPR�6DQ�3HWHUVEXUJR��\�TXH�D~Q�
UHFRUGDPRV�FRPR�3HWURJUDGR�R�/HQLQJUDGR��KD�DFDSDUDGR�XQ�SURWDJRQLVPR�LQXVLWDGR�HQ�
OD�KLVWRULD�GH�OD�VHPLyWLFD��/RV�PRWLYRV�VRQ�HYLGHQWHV��HO�GHVDUUROOR�DOFDQ]DGR�SRU�HVWD�
FLHQFLD�HQ�OD�DQWLJXD�8QLyQ�6RYLpWLFD�QR�RIUHFH�SDUDQJyQ�SRVLEOH�FRQ�QLQJ~Q�RWUR�SDtV��
\�HQ�HVWH�FRQWH[WR�OD�FLXGDG�GH�3HGUR�WDPSRFR�HV�FRPSDUDEOH�D�QLQJ~Q�RWUR�SXQWR�GH�VX�
JHRJUDItD�� 6DQ� 3HWHUVEXUJR� HV�� VLQ� QLQJ~Q� OXJDU� D� GXGDV�� OD� FLXGDG� GH� OD� FXOWXUD�� 6LQ�
HPEDUJR�� HVWH� WtWXOR� QR� WLHQH� SUiFWLFDPHQWH� QDGD� TXH� YHU� FRQ� OD� WUDGLFLyQ� DUWtVWLFD� R�
FLHQWtILFD�GH�OD�TXH�KD�VLGR�HVFHQDULR��/D�UHODFLyQ�GH�OD�FLXGDG�FRQ�VX�GHILQLFLyQ�FRPR�
©NXOWXUQRH� JRURGª� R� ©NXOWXUQD\D� VWROLWVD� 5RVVLDª� �FDSLWDO� FXOWXUDO� GH� 5XVLD�� HV� DOJR�
PXFKR�PiV� HVHQFLDO�� 6DQ�3HWHUVEXUJR�HV� IUXWR�GH� OD�REVHVLyQ�GH�3HGUR� HO�*UDQGH�SRU�
DFHUFDU�5XVLD�D�(XURSD��HV�OD�YHQWDQD�DO�PDU�GH�XQ�SDtV�HVWHSDULR��DLVODGR�HQ�VX�SURSLD�
LQPHQVLGDG��/D�XUEH�TXH�KR\�VH�OHYDQWD�PDMHVWXRVD�HQ�HO�JROIR�GH�)LQODQGLD�IXH�HULJLGD�
KDFH�WUHVFLHQWRV�DxRV�VREUH�FLpQDJDV�\�SDQWDQRV��\�IXH�FRQFHELGD�GH�PDQHUD�FRQVFLHQWH�
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FRPR�OD�YLFWRULD�GH�OD�UDFLRQDOLGDG�KXPDQD�VREUH�OD�QDWXUDOH]D�KRVWLO��(V�XQ�FDQWR�D�OD�
VLPHWUtD�� XQD� FLXGDG� GH� OtQHDV� UHFWDV� \� HVSDFLRV� GHILQLGRV�� )UHQWH� D� OD� QDWXUDOH]D�
HVSRQWiQHD� \� GHVRUGHQDGD�� 6DQ�3HWHUVEXUJR� HQFDUQD� OD� FLYLOL]DFLyQ� FUHDGD�\� FDOFXODGD�
SRU�HO�VHU�KXPDQR���

/D� IXQGDFLyQ� GH� 6DQ� 3HWHUVEXUJR� SRU� 3HGUR� ,� IXH� OD� PDWHULDOL]DFLyQ� GH� XQD�
XWRStD��\�HO�GHVDUUROOR�GH�HVWD�XWRStD��IXQGDPHQWDOPHQWH�EDMR�HO�UHLQDGR�GH�&DWDOLQD�OD�
*UDQGH�� OD� SODVPDFLyQ� GH� ORV� LGHDOHV� LOXVWUDGRV� HQ� HO� SDtV� GH� ORV� ]DUHV�� 3HUR�
SUHFLVDPHQWH�HQ�FXDQWR�XWRStD��6DQ�3HWHUVEXUJR�HVWXYR�VXMHWD�GHVGH�VX�QDFLPLHQWR�D�XQ�
GREOH� GHVDItR��/DV� XWRStDV� DUTXLWHFWyQLFDV� �FRPR�QRV� UHFXHUGD� XQD� YH]�PiV�/RWPDQ��
VXSRQHQ�WDQWR�XQ�GHVDItR�D�OD�QDWXUDOH]D�FRPR�XQ�GHVDItR�D�OD�+LVWRULD��/D�XWRStD�IUDFDVD�
HQ�HO�PRPHQWR�HQ�TXH�OD�FLXGDG�VH�GD�GH�EUXFHV�FRQ�OD�+LVWRULD��R�PHMRU��HQ�HO�PRPHQWR�
HQ�TXH�OD�FRQFHSFLyQ�XWySLFD�GH�OD�KLVWRULD��HV�GHFLU��HO�GHYHQLU�KXPDQR�JXLDGR�SRU�XQ�
LPSXOVR�FRQVWDQWH�GH�SURJUHVR��VH�QRV�UHYHOD�FRPR�IDOVR��(Q�ODV�SUy[LPDV�SiJLQDV�YR\�D�
KDEODU� GH� HVH� IUDFDVR�� TXH� QR� HV� RWUR�TXH� HO� IUDFDVR�GH� ORV� LGHDOHV� LOXVWUDGRV�\�SRU� OR�
WDQWR�GH�OD�0RGHUQLGDG�FRPR�YDORU�KLVWyULFR��

(Q� ORV� HVWXGLRV� UHDOL]DGRV� VREUH�HO� DVt� OODPDGR�©WHPD�SHWHUEXUJXpVª��GHVGH� ORV�
WUDEDMRV� GH� 1LNRODL� $QFLIHURY� HQ� ������ KDVWD� ORV� ~OWLPRV� DUWtFXORV� GH� 9ODGLPLU�
7RSRURY��� VH� KDFH� KLQFDSLp� HQ� OD� FRQVWUXFFLyQ� LQWHUWH[WXDO� GH� 6DQ� 3HWHUVEXUJR� FRPR�
PLWR� JHQHUDGRU� GH� OD� PRGHUQLGDG� UXVD�� /RV� LQYHVWLJDGRUHV� GDQ� FXHQWD� GH� XQ� FDQRQ�
GLQiPLFR�GH�WH[WRV�VREUH�OD�FLXGDG�GHO�1HYD��DVt�FRPR�GH�OD�FR�GHSHQGHQFLD�H[LVWHQFLDO�
GH�OD�FLXGDG�UHVSHFWR�D�GLFKR�FDQRQ��8QD�YH]�PiV��OD�IURQWHUD�HQWUH�WH[WR�\�FRQWH[WR�VH�
QRV� SUHVHQWD� FRPR� XQ� KD]� GH� OtQHDV� GLIXVDV� \� HQ� FRQVWDQWH� PRYLPLHQWR��
3DUDGyMLFDPHQWH��HO�SURSLR�GLVHxR�HVSDFLDO�GH�6DQ�3HWHUVEXUJR�SXHGH�FUHDU�OD�LOXVLyQ�GH�
TXH�VH�WUDWD�XQ�PRYLPLHQWR�UHFWLOtQHR��XQLIRUPH�\�RULHQWDGR�KDFLD�GHODQWH��6LQ�HPEDUJR��
QDGD�PiV�OHMRV�GH�OD�UHDOLGDG��&RPR�WRGR�VLVWHPD�FXOWXUDO��OD�FLXGDG�JHQHUD�WH[WRV�HQ�OD�
PLVPD�PHGLGD� HQ� TXH� ORV� GHVWUX\H��&RPR� FXDOTXLHU� RWUD� FRPXQLGDG�KXPDQD� �DXQTXH�
TXL]iV� GH� PDQHUD� HVSHFLDOPHQWH� GUDPiWLFD�� HQ� HOOD� FRQYLYHQ� ODV� PD\RUHV� HQHUJtDV�

                                                 
� Ibidem. pág. 108. Sobre la ciudad socialista como utopía, véase VÁZQUEZ MONTALBÁN (1998): 
“Construcción y deconstrucción de la ciudad socialista”, La literatura en la construcción de la ciudad 
democrática. Barcelona, Crítica. págs. 15-57.  
� ANCIFEROV, N. (reed.) (1991): Dusha Peterburga. Reprintnoe vosproizvedenie izdanij 1922, 1923, 
1924 gg. Moscú. 
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FUHDWLYDV� FRQ� ORV� LPSXOVRV� DXWRGHVWUXFWLYRV� PiV� LUUHIUHQDEOHV�� <� HVR� TXH� OODPDPRV�
FXOWXUD��QRV�JXVWH�R�QR��HV�UHVXOWDGR�GH�HVWD�GLDOpFWLFD�HQWUH�FUHDFLyQ�\�GHVWUXFFLyQ��

,JQRUDQWH�GH�WRGR�HVWR��6DQ�3HWHUVEXUJR�HV�XQD�FLXGDG�YHFWRULDO��XQD�FLXGDG�TXH�
DSXQWD�KDFLD�IXHUD�GH�Vt�PLVPD��3RU�HVR�HQ�OD�FLXGDG�GH�3HGUR�QR�VH�KDEOD�GH�DYHQLGDV�QL�
EXOHYDUHV�� VLQR� GH� ©SHUVSHFWLYDVª�� 6XV� SULQFLSDOHV� DUWHULDV� �0RVNRYVNL� 3URVSHNW��
.LURYVNL� 3URVSHNW�� VH� FRQYLHUWHQ� DVt� HQ� PHWiIRUDV� YLVXDOHV� GHO� LGHDO� GH� SURJUHVR�� 6X�
FHQWUR�QR�HV�OD�SOD]D��OD�FDWHGUDO�R�HO�FDVWLOOR��FRPR�HQ�OD�FLXGDG�PHGLHYDO�GH�HVWUXFWXUD�
FRQFpQWULFD�� VLQR� XQD� SHUVSHFWLYD� LQILQLWD�� OD� SHUVSHFWLYD�1HYVNL�� eVWH� HV� HO� YHUGDGHUR�
FHQWUR� GH� 6DQ� 3HWHUVEXUJR�� OD� FDOOH� HQ� OD� TXH� �GHVGH� OD� HVWDFLyQ� GH�0RVF~� D� OD� DJXMD�
GRUDGD�GHO�$OPLUDQWD]JR��HO�1HYD�SDUHFH�IXQGLUVH�FRQ�HO�FLHOR��FRQVWLWX\pQGRVH�DVt�HQ�
XQD�SHUVSHFWLYD�VLQ�OtPLWHV�SDUD�OD�YLVWD�KXPDQD��3DUD�XQD�FLXGDG�VHPHMDQWH��HO�Pi[LPR�
JUDGR�GH�GHVRUGHQ�QR�SRGtD�VHU�RWUR�TXH�HO�WUXQFDPLHQWR�GH�HVDV�SHUVSHFWLYDV�LQILQLWDV��

'XUDQWH� OD� VHJXQGD� JXHUUD� PXQGLDO�� HO� VLWLR� GH� /HQLQJUDGR� SRU� ODV� WURSDV�
DOHPDQDV� LQWURGXMR� HQ� OD� FLXGDG� XWySLFD� WRGD� OD� YLROHQFLD� GH� OD� KLVWRULD�� (O� DVHGLR�
HQFHUUy� HQ� XQ� FtUFXOR� GH� PXHUWH� \� EDUEDULH� HVD� DSRWHRVLV� GH� OtQHDV� UHFWDV� TXH� HV� OD�
FLXGDG�VRxDGD�SRU�HO�=DU�PDULQHUR��\�GHPRVWUy�TXH�OD�GHVWUXFFLyQ�HV�SDUWH�LQWHJUDQWH�GHO�
PHFDQLVPR�GLQiPLFR�GH�OD�FXOWXUD��(QWUH�HO���GH�VHSWLHPEUH�GH������\�HO����GH�HQHUR�GH�
�����PXULHURQ�HQ�/HQLQJUDGR�DOUHGHGRU�GH�XQ�PLOOyQ�GH�SHUVRQDV��6yOR�XQ�Q~PHUR�PX\�
UHGXFLGR�PXULy�D�FDXVD�GHO�IXHJR�HQHPLJR��/D�PXHUWH��HQ�OD�PD\RUtD�GH�ORV�FDVRV��DVROy�
D�OD�FLXGDG�D�WUDYpV�GHO�IUtR��OD�HQIHUPHGDG�\�HO�KDPEUH��(Q�HO�PRPHQWR�PiV�FUtWLFR�GHO�
EORTXHR��REUHURV�\�VROGDGRV�QR�GLVSRQtDQ�GH�PiV�GH�����JUDPRV�GH�SDQ�DO�GtD��PLHQWUDV�
TXH� ORV�QLxRV�\�WRGRV�DTXHOORV�TXH�QR�UHDOL]DVHQ�XQ�WUDEDMR�UHFRQRFLGR�FRPR�©ItVLFRª��
WHQtDQ� TXH� LQWHQWDU� VREUHYLYLU� FRQ� ���� JUDPRV� GLDULRV�� 3HUR�� VLJQLILFDWLYDPHQWH�� HO�
KDPEUH�GH�/HQLQJUDGR�GXUDQWH�HO�EORTXHR�HQHPLJR�IXH�VLHPSUH�KDPEUH�RUJDQL]DGD���

(O�DIiQ�GH�VLVWHPDWLFLGDG�QR�HUD�WDQ�VyOR�OD�FODYH�GH�OD�SROtWLFD�GH�UDFLRQDPLHQWR��
7RGRV�ORV�WHVWLPRQLRV�TXH�KDQ�OOHJDGR�KDVWD�QRVRWURV�VREUH�DTXHOORV�GtDV��LQFOXLGRV�ORV�
GH� ODV� DXWRUDV� DTXt� UHVHxDGDV�� LQVLVWHQ� HQ� HO� PLVPR� SXQWR�� HQ� OD� RUGHQDFLyQ� GH� OD�
FRQGXFWD�FRPR�FODYH�GH�OD�VXSHUYLYHQFLD��%DMR�HO�DVHGLR�QD]L��ORV�SDUTXHV�\�MDUGLQHV�GH�
/HQLQJUDGR�VH�FRQYLUWLHURQ�HQ�KXHUWRV�FXOWLYDGRV�SRU�ORV�KDELWDQWHV�GH�OD�FLXGDG��(Q�OD�
SULPDYHUD�GHO�����HQWUH�ORV�DGRTXLQHV�GH�OD�3HUVSHFWLYD�1HYVN\�HPSH]DURQ�D�FUHFHU�ODV�
KRUWDOL]DV��$�SULPHUD�YLVWD��VH�WUDWD�GH�OD�LUUXSFLyQ�GHO�PXQGR�GH�OR�QDWXUDO�HQ�HO�iPELWR�
GH� OD� FXOWXUD�� GHO� GHVRUGHQ� GHVHQIUHQDGR�GH� OD� QDWXUDOH]D� HQ� HO� RUGHQ� FDOFXODGR� GH� OD�
FLXGDG��'H�PDQHUD�LUUHIOH[LYD��OD�GLFRWRPtD�FXOWXUD���QDWXUDOH]D�QRV�UHPLWH�D�XQD�VHULH�
GH� RSRVLFLRQHV� TXH� SHUFLELPRV� FRPR� ©OyJLFDVª��RUGHQDGR� ��GHVRUGHQDGR� R� UDFLRQDO� ��



LUUDFLRQDO�� 3HUR� OD� KLVWRULD� GHO� VLWLR� GH� /HQLQJUDGR� GHPXHVWUD� TXH� HVWDV� RSRVLFLRQHV�
VLHPSUH�VRQ�UHODWLYDV���

(O� FHUFR�GH� OD�FLXGDG�HV�HQ�Vt�PLVPR�XQ�KHFKR� LQGLVFXWLEOHPHQWH�FXOWXUDO��/RV�
DYLRQHV� \� SLH]DV� GH� DUWLOOHUtD� TXH� OOHYDURQ� OD� GHVWUXFFLyQ� D� /HQLQJUDGR� HUDQ� UHVXOWDGR�
H[FOXVLYR�GH�OD�SUD[LV�KXPDQD��/RV�EDWDOORQHV�TXH�FRUWDURQ�WRGD�YtD�GH�DEDVWHFLPLHQWR�
FRQ� OD�5XVLD� VRYLpWLFD� HVWDEDQ�RUGHQDGRV� VHJ~Q�FULWHULRV� UDFLRQDOHV� \� VLVWHPiWLFRV��/D�
KLVWRULD� GHO� VLWLR� GH� /HQLQJUDGR� HV� OD� SUXHED� HYLGHQWH� GH� TXH� OR� PiV� LUUDFLRQDO� �OD�
JXHUUD�� HV� VLHPSUH� XQ� IHQyPHQR� FXOWXUDO�� )UHQWH� D� OD� EDUEDULH� GH� OD� FXOWXUD�� OD� ~QLFD�
FRQGXFWD�UDFLRQDO��OD�~QLFD�PDQHUD�GH�YROYHU�DO�RUGHQ��HV�LQWURGXFLU�HO�GHVRUGHQ��'H�HVWD�
PDQHUD��OD�LUUXSFLyQ�GH�OD�QDWXUDOH]D�HQ�OD�FLXGDG�HV�OD�~QLFD�JDUDQWtD�GH�VXSHUYLYHQFLD��
/RV�QDERV�TXH�FUHFtDQ�HQ�HO�&DPSR�GH�0DUWH�R�HQ�HO�-DUGtQ�GH�9HUDQR�HQ�OD�SULPDYHUD�
GHO����GDQ�IH�GH�OD�FUHDWLYLGDG�KXPDQD��SHUR�WDPELpQ�GHO�IUDFDVR�GH�OD�FLXGDG�LOXVWUDGD��

/DV� KLVWRULDV� SXEOLFDGDV� VREUH� DTXHOORV� ���� GtDV� GH� DVHGLR�� VRQ� SDUWH� GH� HVH�
MXHJR�LQWHUPLQDEOH�GH�WH[WRV�\�FRQWH[WRV�HQ�ORV�TXH�OD�FLXGDG�VH�LQYHQWD�D�Vt�PLVPD�FDGD�
GtD��'LFKDV�KLVWRULDV�HVWiQ�VLWXDGDV�HQ� OD�SDUWH�PiV�RVFXUD�GH� OD� WUDGLFLyQ�� OD�TXH�GHMD�
FRQVWDQFLD�GH� OD� WHQGHQFLD� DXWRGHVWUXFWLYD�GHO� VHU�KXPDQR��6X�FDSLWDO�GHVHVWDELOL]DGRU�
SDUD� OD� UHWyULFD� XWySLFD� GH� OD� FLXGDG� ODV� VLW~D� HQ� OD� SHQXPEUD� GH� OD� PHPRULD��
&XULRVDPHQWH�� QL� VLTXLHUD� ODV� DSUR[LPDFLRQHV� PiV� UHFLHQWHV� D� OD� FRQVWUXFFLyQ�
LQWHUWH[WXDO�GHO�©PLWR�GH�6DQ�3HWHUVEXUJRª��FRQFHGHQ�HO�PHQRU�LQWHUpV�D�ORV�UHODWRV�GHO�
VLWLR�GH�/HQLQJUDGR��6LJXHQ�DQFODGRV�HQ�HO�3HWHUVEXUJR�GH�'RVWRHYVN\�R�$QGUHL�%LHOL��\�
FRPR�PXFKR�VLJXHQ�HO� UDVWUR�GH� OD�FLXGDG�HQ� ORV�DXWRUHV�GHO�H[LOLR� �HO�3HWHUVEXUJR�GH�
%URGVN\��GH�'RYODWRY���HWF����4XL]iV�HVWH�GHVFXLGR�VH�GHED�DO�XVR�SURSDJDQGtVWLFR�TXH�HO�
SRGHU� VRYLpWLFR� KL]R� GHO� VLWLR� GH� /HQLQJUDGR�� &RPR� YHUHPRV� D� FRQWLQXDFLyQ� FRQ� ODV�
DXWRUDV�HVFRJLGDV��ORV�UHODWRV�GH�OD�WUDJHGLD�HVWXYLHURQ�VXSHGLWDGRV�KDVWD�~OWLPD�KRUD�D�OD�
EXUGD� UHWyULFD� GHO� UpJLPHQ�� 3HUR� GH� WRGRV�PRGRV�� ROYLGDU� HO� DVHGLR� VXSRQH� LJQRUDU� HO�
SRWHQFLDO� GHVWUXFWLYR� GH� OD� FLXGDG�� HFKDU� WLHUUD� VREUH� ODV� WUDPSDV� GH� OD� FXOWXUD��&RPR�
FRQFOX\H�/LGL\D�*LQ]EXUJ�� ©HVFULELU� VREUH� HO� FtUFXOR� HV� URPSHU� HVH� FtUFXORª��� 3HUR� QR�
DGHODQWHPRV�DFRQWHFLPLHQWRV���

(Q�ODV�SUy[LPDV�SiJLQDV�YR\�D�FRPHQWDU�GRV�YLVLRQHV�PX\�GLIHUHQWHV�GHO�VLWLR�GH�
/HQLQJUDGR�� /D� SULPHUD�� SODVPDGD� SRU� /LGL\D� *LQ]EXUJ� HQ� HO� 'LDULR� GHO� VLWLR� GH�
/HQLQJUDGR�� HV� XQD� YLVLyQ� GHVGH� GHQWUR� TXH� WLHQGH� D� HOHYDUVH� FRQVWDQWHPHQWH� SRU�
                                                 
��92/.29��6����������6W��3HWHUVEXUJ��$�&XOWXUDO�+LVWRU\��1HZ�<RUN��)UHH�3UHVV��
��*,1=%85*��/�� ��������'LDULR�GHO�VLWLR�GH�/HQLQJUDGR�� WUDG��%HOpQ�0DUtQ��%DUFHORQD��0XFKQLN��SiJ�������
�



HQFLPD�GH�WRGR�OXJDU�\��PRPHQWR�KLVWyULFR��/D�VHJXQGD��OD�TXH�RIUHFH�0RQWVHUUDW�5RLJ�
HQ�GRV� OLEURV�GHVLJXDOHV��/D�DJXMD�GRUDGD� \�0L�YLDMH�DO�EORTXHR�� HV�XQD�YLVLyQ�GHVGH�
IXHUD�TXH�WHUPLQD�SRU�IXQGLU�HO�UHODWR�KLVWyULFR�FRQ�OD�SURSLD�H[SHULHQFLD�GH�OD�DXWRUD��

/LGL\D�*LQ]EXUJ�WHQtD����DxRV�\�YLYtD�HQ�/HQLQJUDGR��HQ�OD�SULPDYHUD�GH�������
6LQ� HPEDUJR�� VX� 'LDULR� GHO� VLWLR� GH� /HQLQJUDGR� QR� HV� XQ� GLDULR� SHUVRQDO� GRQGH� OD�
HVFULWRUD�FXHQWH�ORV�GHWDOOHV�GH�VX�YLGD�FRWLGLDQD�GXUDQWH�HO�DVHGLR��(QWUH�VX�PHPRULD�\�
OD� H[SHULHQFLD� GHO� OHFWRU�� OD� UXVD� LQWHUSRQH� XQ� SHUVRQDMH� DQyQLPR�� YHKtFXOR� GH� VXV�
UHIOH[LRQHV�VREUH�OD�YLGD�\�OD�GLJQLGDG�KXPDQD��&XULRVDPHQWH��HVWH�SHUVRQDMH�QR�HV�XQD�
PXMHU��VLQR�XQ�KRPEUH��HO�©LQWHOHFWXDO�1ª��¢3RU�TXp�SUHFLVDPHQWH�/LGL\D�*LQ]EXUJ��XQD�
PXMHU� TXH� KDEtD� YLYLGR� ORV� ���� GtDV� HQ� SULPHUD� SHUVRQD�� HVFRJH� XQ� SURWDJRQLVWD�
PDVFXOLQR"� /D� HOHFFLyQ� GH� XQ� SURWDJRQLVWD� PDVFXOLQR� QR� VyOR� UHVXOWD� FKRFDQWH� SRU�
WUDWDUVH� GH� XQD� DXWRUD� IHPHQLQD�� $QWHV� GHO� 'LDULR� GH� /LGL\D� *LQ]EXUJ� �TXH�
VLJQLILFDWLYDPHQWH� QR� YLR� OD� OX]� HQ� 5XVLD� KDVWD� OD�3HUHVWURLND��� OD� KHURLFLGDG� GH� ODV�
PXMHUHV� VRYLpWLFDV� HV� XQ� WHPD� UHFXUUHQWH� HQ� WRGRV� ORV� UHODWRV� GHO� DVHGLR� QD]L�� 3HUR� HO�
'LDULR� GHO� VLWLR� GH� /HQLQJUDGR� HV� XQ� OLEUR� GLVWLQWR�� XQ� OLEUR� VREUH� OD� LQXWLOLGDG�� (O�
SURWDJRQLVWD�GH�VX�UHODWR�WHQtD�TXH�VHU�SRU�IXHU]D�HO�PiV�LQ~WLO�GH�ORV�VHUHV�KXPDQRV�\��
HQ�ODV�FLUFXQVWDQFLDV�GHO�EORTXHR��pVWH�VyOR�SRGtD�VHU�XQ�LQWHOHFWXDO�\�XQ�KRPEUH���

'HVGH� XQ� SULQFLSLR� TXHGD� FODUR� TXH� OR� TXH� OD� HVFULWRUD� UXVD� QR� SUHWHQGH� GDU�
WHVWLPRQLR� GH� VX� H[SHULHQFLD� SHUVRQDO� HQ� HO� EORTXHR�� VLQR� XWLOL]DU� HVWH� PRPHQWR�
KLVWyULFR�SDUD�XQD�PHGLWDFLyQ�GH� ODUJR�DOFDQFH��/LG\LD�*LQ]EXUJ�QR�HVWi� LQWHUHVDGD�HQ�
ODV� FLUFXQVWDQFLDV� FRQFUHWDV� GHO� VLWLR� GH� /HQLQJUDGR�� 1R� GD� QRPEUHV�� QL� FLIUDV�� QL�
SUiFWLFDPHQWH� RULHQWDFLRQHV� WRSRJUiILFDV� FRQFUHWDV�� 6X� WH[WR� VyOR� FRQFHGH� ODV�
FRRUGHQDGDV�WHPSRUDOHV�\�HVSDFLDOHV�PtQLPDV�SDUD�VLWXDU�OD�YLGD�GH�1��3HUR�HO�EORTXHR�
QR�HV�PiV�TXH�XQ�SUHWH[WR�SDUD�GHVDUUROODU�HO�WHPD�SULQFLSDO��HO�GLOHPD�HQWUH�OR�~WLO�\�OR�
LQ~WLO�� 3RU� HVR� HUD� QHFHVDULR� XQ� SURWDJRQLVWD� PDVFXOLQR�� /DV� PXMHUHV� GH� /HQLQJUDGR�
WHQtDQ� SHUIHFWDPHQWH� FODUR� FXiO� HUD� VX� FRPHWLGR� GXUDQWH� HO� EORTXHR�� DVHJXUDU� OD�
VXSHUYLYHQFLD�GH�ORV�VX\RV��/RV�WLHPSRV�GLODWDGRV��ORV�HVSDFLRV�UHGXFLGRV�\�OD�VHQVDFLyQ�
GH� LQDFWLYLGDG� HUD� DOJR� SDUD� OR� TXH� HOODV� Vt� HVWDEDQ� SUHSDUDGDV�� 6LQ� HPEDUJR�� SDUD� HO�
KRPEUH� HVD� VHQVDFLyQ�GH�HVWDU�DO�PDUJHQ�GH� OD�KLVWRULD�HUD� WRGD�XQD�QRYHGDG��1�HV�HO�
LQWHOHFWXDO�TXH�KD�VLGR�GHFODUDGR�LQ~WLO�SDUD�OXFKDU�HQ�HO�IUHQWH��HO�YHUGDGHUR�HVFHQDULR�
GH� OD� YLGD� HQ� WLHPSR� GH� JXHUUD��$FRUUDODGR� HQ� OD� FLXGDG� VLWLDGD�� VX�PD\RU� GHVDItR� HV�
HQFRQWUDU� XQD� XWLOLGDG� D� VX� H[LVWHQFLD�� PiV� DOOi� GHO� LPSXOVR� DQLPDOHVFR� GH�
VXSHUYLYHQFLD��(O�FtUFXOR�ItVLFR�DO�TXH�ODV�WURSDV�DOHPDQDV�WLHQHQ�VRPHWLGD�D�OD�FLXGDG�VH�
WUDQVIRUPD� HQ� HO� OLEUR� GH� /LGL\D� *LQ]EXUJ� HQ� XQ� FtUFXOR� WHPSRUDO�� HO� FtUFXOR� YLFLRVR�



GLFWDGR�SRU�OD�REVHVLyQ�GH�OD�FRPLGD��1�VDEH�TXH�WLHQH�TXH�URPSHU�HVH�FtUFXOR�YLFLRVR��
©LQWURGXFLHQGR�HQ�pO�DOJXQD�IRUPD�GH�FRQGXFWDª��

�
1�QR�HUD�DMHQR�D�OD�GLVWUyILFD�LGHD�GH�UHVWDEOHFLPLHQWR�GH�IXHU]DV�TXH�MXVWLILFDED�WRGD�FODVH� GH� FRVDV�� HVSHFLDOPHQWH� OD� WRWDO� GHSHQGHQFLD� GHO� WLHPSR� FRQ� UHVSHFWR� D� ODV� WUHV�HWDSDV�GH�OD�FRPLGD��3HUR�\D�HPSH]DED�D�SUHJXQWDUVH��¢SDUD�TXH�UHFXSHUDU�IXHU]DV"�1R�VH�OR�SUHJXQWDUtD�VL�OXFKDUD�HQ�HO�IUHQWH�R�VL�HVWXYLHUD�MXQWR�D�XQD�PiTXLQD�HQ�OD�IiEULFD��3HUR�HO�UHSUHVHQWDED�OD�SHULIHULD�GH�OD�JXHUUD��FDVL�XQLGD�DO�IUHQWH��SHUR�VHSDUDGD�GH�pO�SRU�OD�IDOWD�GH�OLEHUWDG��(Q�HO�PXQGR�SHULIpULFR��GH�PRPHQWR��WRGR�HUD�QHJDWLYR��,QFOXVR�HO�WUDEDMR�GH�UHWDJXDUGLD�PiV�HIHFWLYR�HVWDED�VLWXDGR�HQ�DTXHO�PLVPR�FtUFXOR�YLFLRVR�GH�OD�FRPLGD��GH�OD�SUHRFXSDFLyQ�SRU�HO�IXHJR�\�SRU�HO�DJXD��&RQ�XQ�SHQRVR�HVIXHU]R�GH�HVD�YROXQWDG�� DFRVWXPEUDGD� D� XQD� VHULH� GH� PRYLPLHQWRV� PRQyWRQRV�� VH� KDFtD� QHFHVDULR�URPSHU�HO�FtUFXOR�SRU�DOJXQD�SDUWH�H�LQWURGXFLU�HQ�pO�XQD�FRQGXFWD���

(Q� HVD� WRSRJUDItD� GH� OD� YLGD� GLFWDGD� SRU� OD� JXHUUD�� HO� LQWHOHFWXDO� QR� VyOR� HVWi�
HQFHUUDGR�HQ�XQ� FtUFXOR�YLFLRVR��3DUD� DXPHQWDU� VX� VXIULPLHQWR�� HVWDU� HQFHUUDGR�HQ�HVH�
FtUFXOR�QR�OR�FRORFD�HQ�XQ�OXJDU�FHQWUDO��VLQR�TXH�OR�UHOHJD�D~Q�PiV�D�XQ�OXJDU�SHULIpULFR��
&XULRVDPHQWH�� OD� SHULIHULD� GH� OD� YLGD� HV� SDUD�1�� HQ� HVRV�PRPHQWRV�� OD� SHULIHULD� GH� OD�
JXHUUD��3RUTXH� OD�SHULIHULD�GH� OD�YLGD�HV�WDPELpQ�OD�SHULIHULD�GH�OD�PXHUWH�DFWLYD��GH�OD�
©PXHUWH� ~WLOª� VHJ~Q� ORV� FULWHULRV�PLOLWDUHV�� GH� DFXHUGR� FRQ� HO� FyGLJR� FXOWXUDO� YLJHQWH��
3HUR�HVWH�FULWHULR�VyOR�HV�DSOLFDEOH�D�1�HQ�FXDQWR�KRPEUH��$�ODV�PXMHUHV��HO�FHUFR�GH�OD�
FLXGDG�ODV�FRORFD�HQ�XQD�SRVLFLyQ�GLDPHWUDOPHQWH�GLVWLQWD���

(O� DVHGLR� QR� VyOR� OHJLWLPD� D� OD� PXMHU� SDUD� UHDOL]DU� XQD� VHULH� GH� WDUHDV� TXH��
LQFOXVR�HQ�OD�8QLyQ�6RYLpWLFD��HVWDEDQ�YHGDGDV�D�OD�PXMHU��HO�WUDEDMR�LQFRQGLFLRQDGR�HQ�
ODV� IiEULFDV�� OD� FRQVWUXFFLyQ� GH� WULQFKHUDV� \� SDUDSHWRV�� OD� SDUWLFLSDFLyQ� DFWLYD� HQ� OD�
GHIHQVD� GH� OD� FLXGDG������ $GHPiV�� HO� FHUFR� GH� /HQLQJUDGR� WDPELpQ� ODV� FRORFD� HQ� XQD�
SRVLFLyQ�SULYLOHJLDGD��SUHFLVDPHQWH�SRU�HVWDU�KDELWXDGDV�D�XQD�YLGD�SULYDGD�GH�OLEHUWDG��
1R� PH� UHILHUR� D� XQD� IDOWD� GH� OLEHUWDG� SROtWLFD�� VLQR� PiV� ELHQ� D� XQD� IDOWD� GH� OLEHUWDG�
PXFKR�PiV�tQWLPD��XQD�OLEHUWDG�GRPpVWLFD��TXH�WUDGLFLRQDOPHQWH�KDEtD�HQFHUUDGR�D�ODV�
PXMHUHV� HQ� HO� FtUFXOR� LQIHUQDO� GH� OD� FRPLGD�� (O� PLVPR� FtUFXOR� TXH� HO� LQWHOHFWXDO� 1�
GHVFXEUH��HQ�VX�YHUVLyQ�PiV�UDGLFDO�\�SHUHQWRULD��FRQ�HO�EORTXHR�DOHPiQ��/D�PD\RU�GH�
ODV�WRUWXUDV��HO�WLHPSR�YDFtR�\�ORV�HVSDFLRV�UHGXFLGRV��HUD�DOJR�TXH�ODV�PXMHUHV�HVWDEDQ�
PHMRU�SUHSDUDGDV�SDUD� VRSRUWDU��3DUD�/LG\LD�*LQ]EXUJ��HO�HVSDFLR�SRU�DQWRQRPDVLD�GHO�
VLWLR� GH� /HQLQJUDGR� QR� VRQ� ORV� KXHUWRV� HQ� ORV� MDUGLQHV� S~EOLFRV� QL� ORV� PRQXPHQWRV�
FDPXIODGRV�IUHQWH�D�ORV�ERPEDUGHRV��(O�HVSDFLR�SULQFLSDO�GH�VX�PHPRULD�GHO�DVHGLR��HO�
TXH�PiV�YHFHV�DSDUHFH�HQ�VX�OLEUR��QR�HV�RWUR�TXH�OD�FROD�GHO�SDQ��
                                                 
��,ELGHP��SiJV���������



/D�FROD�HUD�XQD�UHXQLyQ�GH�SHUVRQDV�FRQGHQDGDV�D�XQD�FRPXQLGDG�ItVLFD�IRU]RVD�\� DFRPSDxDGDV� GH� XQ� JUDQ� DLVODPLHQWR� LQWHULRU� ������ HV� OD� FRPELQDFLyQ� GH� XQD� WRWDO�RFLRVLGDG�\�XQ�SURIXQGR�GHVJDVWH�GH�HQHUJtD�ItVLFD��/RV�KRPEUHV�VRSRUWDQ�PXFKR�SHRU�OD� FROD�� DFRVWXPEUDGRV� D� TXH� VH� YDORUH� VX� WLHPSR�� 1R� VH� WUDWD� GH� XQD� FXHVWLyQ�SURSLDPHQWH� REMHWLYD� VLQR�PiV� ELHQ� GH� XQDV� FRVWXPEUHV� KHUHGDGDV�� /DV�PXMHUHV� TXH�WUDEDMDQ�KDQ�KHUHGDGR�GH�VXV�PDGUHV�\�DEXHODV�XQD�IDOWD�GH�YDORUDFLyQ�GHO�SURSLR�WLHPSR�������(O�KRPEUH�FRQVLGHUD�TXH�GHVSXpV�GHO�WUDEDMR�GHEH�GHVFDQVDU�R�GLVWUDHUVH��OD�PXMHU��D�OD�YXHOWD�GHO�WUDEDMR��VLJXH�WUDEDMDQGR�HQ�FDVD��/DV�FRODV�GHO�EORTXHR�VH�LQVFULEtDQ�HQ�HO�YLHMR� PDUFR� GH� ODV� FRVDV� TXH� VH� GDQ� \� TXH� VH� REWLHQHQ�� HQ� OD� KDELWXDO� LUULWDFLyQ� \�SDFLHQFLD�IHPHQLQDV��
�

(Q� HO�'LDULR� GHO� VLWLR� GH� /HQLQJUDGR� VRQ� WDQ� SRFDV� ODV� KHURLFLGDGHV� FRPR� ODV�
DWURFLGDGHV�SRU�OD�DXWRUD��/R�TXH�OH�LQWHUHVD�D�/LGL\D�*LQ]EXUJ�HV�OD�YLGD�FRWLGLDQD�GH�1��
6X�LQWHQFLyQ�PDQLILHVWD�QR�HV�OD�GH�SUHVHQWDUQRV�OD�KHURLFLGDG�GHO�SXHEOR�VRYLpWLFR��VLQR�
OD�GH�DFHUFDUQRV�D�XQ�KRPEUH�HQ�XQD�VLWXDFLyQ�OtPLWH�HQWUH�OR�KXPDQR�\�OR�LQKXPDQR��(Q�
HVWH�FRQWH[WR��1�\�FXDQWRV�OH�URGHDQ�HQ�OD�FLXGDG�VLWLDGD�YDQ�DSUHQGLHQGR�SRFR�D�SRFR�D�
VREUHYLYLU��$O� ILQDO�� HO� LQWHOHFWXDO� �HO�PiV� LQ~WLO� GH� ORV� VHUHV� KXPDQRV�� HQFXHQWUD� XQD�
PDQHUD�GH�URPSHU�HO�FtUFXOR��GH�HQFRQWUDU�DOJR�HQ�HVH�©DELVPR�GH�WLHPSR�SHUGLGRª��OD�
HVFULWXUD��$OJR�SDUHFLGR�OH�YD�D�RFXUULU�D�OD�HVFULWRUD�FDWDODQD�0RQWVHUUDW�5RLJ��SHUR�FRQ�
GRV�GLIHUHQFLDV�LPSRUWDQWHV��(Q�SULPHU�OXJDU��5RLJ�WLHQH�TXH�HVFULELU�SRU�HQFDUJR�VREUH�
XQ� WLHPSR�\�XQ� HVSDFLR�TXH�QXQFD� IXHURQ�©VX\RVª��(Q� VHJXQGR� OXJDU�� \� D�SHVDU�GH� OR�
TXH� DFDER� GH� GHFLU�� ©HO� LQWHOHFWXDO�1ª� �HV� GHFLU�� HO� JUDQ� ©LQ~WLOª�� SHUR� WDPELpQ� HO� VHU�
KXPDQR�VDOYDGR�\�UHGLPLGR��YD�D�VHU�HOOD�PLVPD��

0RQWVHUUDW� 5RLJ� OOHJy� DO� HQWRQFHV� D~Q� /HQLQJUDGR� HO� ��� GH� PD\R� GH� ������
LQYLWDGD�SRU� OD�HGLWRULDO�©3URJUHVRª�GH�0RVF~��(VWD�HGLWRULDO�HUD�XQD�GH� ODV� WDQWDV�TXH�
SXEOLFDEDQ� HQ� OHQJXDV� H[WUDQMHUDV� HQ� OD� DQWLJXD� 8QLyQ� 6RYLpWLFD�� 6X� FRPHWLGR�
IXQGDPHQWDO� HUD� GDU� D� FRQRFHU�REUDV� WpFQLFDV�GH� DXWRUHV� UXVRV�� DVt� FRPR� WRGR� WLSR�GH�
OLEURV� VREUH� OD� YLGD� \� FRVWXPEUHV� GH� ODV� UHS~EOLFDV� VRYLpWLFDV�� (Q� OtQHDV� JHQHUDOHV��
SRGHPRV�GHFLU�TXH�OD�HGLWRULDO�©3URJUHVRª�IRUPDED�SDUWH�GHO�DSDUDWR�GH�SURSDJDQGD�GHO�
HVWDGR��3DUHFH�VHU�TXH�ORV�UHVSRQVDEOHV�GH�OD�HGLWRULDO�OH\HURQ�HO�LPSUHVLRQDQWH�OLEUR�GH�
0RQWVHUUDW�5RLJ�(OV�FDWDODQV�DOV�FDPSV�QD]LV��GH�������SXEOLFDGR�HQ�FDVWHOODQR�EDMR�HO�
WtWXOR�GH�1RFKH�\�QLHEOD��ORV�FDWDODQHV�HQ�ORV�FDPSRV�QD]LV���������\�GHFLGLHURQ�TXH�HUD�
OD� SHUVRQD� LQGLFDGD� SDUD� HVFULELU� XQ� OLEUR� VREUH� HO� VLWLR� GH� /HQLQJUDGR�� GLULJLGR� DO�
S~EOLFR� KLVSDQRKDEODQWH�� )XHURQ� ORV� VRYLpWLFRV� TXLHQHV� LQYLWDURQ� D�0RQWVHUUDW�5RLJ� D�
5XVLD�HQ�OD�SULPDYHUD�GHO�����TXLHQHV�FRVWHDURQ�VX�YLDMH�\�IDFLOLWDURQ�ORV�FRQWDFWRV��(O�
UHVXOWDGR� RILFLDO� GH� HVWD� H[SHULHQFLD� HV� XQ� OLEUR�� 0L� YLDMH� DO� %ORTXHR�� HGLWDGR�
                                                 
��,ELGHP��SiJV���������



RULJLQDOPHQWH�HQ�0RVF~�SRU�OD�HGLWRULDO�3URJUHVR�\�UHVFDWDGR�DKRUD�SRU�3OD]D�	�-DQpV�
HQ�VX�FROHFFLyQ�©0XMHUHV�9LDMHUDVª���

$�SHVDU�GH�ORV�HVIXHU]RV�GH�5RVD�0RQWHUR�HQ�HO�SUyORJR�SDUD�FRQYHQFHUQRV�GH�OR�
FRQWUDULR� �R� PiV� ELHQ� JUDFLDV�� HQWUH� RWUDV� FRVDV�� D� HVWRV� ©VRVSHFKRVRVª� HVIXHU]RV���
FXHVWD� UHFRQRFHU� D� 0RQWVHUUDW� 5RLJ� HQ� HVWH� OLEUR�� /D� EULOODQWH� QDUUDGRUD� GH� /¶KRUD�
YLROHWD�R�/D�YHX�PHORGLRVD�DSDUHFH� WUDQVIRUPDGD�HQ�HVWH� OLEUR�HQ�XQD�DFWLYLVWD�FXUVL�\�
UHSHWLWLYD�� (O� KLOR� GHO� GLVFXUVR� HVWi� FRQVWLWXLGR� SRU� XQD� VXFHVLyQ� FURQROyJLFD� GH� ORV�
DFRQWHFLPLHQWRV� EpOLFRV� TXH� GHWHUPLQDURQ� HO� EORTXHR�� VD]RQDGRV� FRQ� PXOWLWXG� GH�
WHVWLPRQLRV� SHUVRQDOHV� VREUH� OD� YLGD� HQ� OD� FLXGDG� GXUDQWH� DTXHOORV� GtDV�� (Q� DOJXQD�
RFDVLyQ�VH�WUDWD�GH�WHVWLPRQLRV�GH�SULPHUD�PDQR��DXQTXH�PXFKDV�YHFHV�OD�DXWRUD�UHFXUUH�
D� WUDGXFFLRQHV� GH� WH[WRV� VRYLpWLFRV� VREUH� HO� DVHGLR�� (VWRV� WHVWLPRQLRV� SHUWHQHFHQ�
PD\RULWDULDPHQWH� D� PXMHUHV� TXH� UHODWDQ� VX� H[SHULHQFLD� GXUDQWH� HO� VLWLR� GH� OD� FLXGDG��
GDQGR� IRUPD� GH� HVWD� PDQHUD� D� XQD� HVSHFLH� GH� SURWDJRQLVWD� FRUDO� \� IHPHQLQR��
LGHQWLILFDGR�FRQ�OD�PXMHU�VRYLpWLFD��(QWUH�ODV�GLIHUHQWHV�YRFHV�TXH�FRPSRQHQ�HO�WH[WR��OD�
DXWRUD�FDWDODQD�SUiFWLFDPHQWH�QR�KDFH�DFWR�GH�SUHVHQFLD��(V�PiV��HQ�ODV�SRFDV�RFDVLRQHV�
HQ� TXH� KDEOD� FRQ� YR]� SURSLD�� SDUHFH� HVWDU� VXPHUJLGD� HQ� XQD� FRQVWDQWH� FULVLV� GH�
OHJLWLPLGDG�QDUUDWLYD��

�
(V�GLItFLO�WHQHU�XQD�LGHD�MXVWD�GH�FyPR�GHEtD�VHU�/HQLQJUDGR�GXUDQWH�HO�EORTXHR��5HFRQVWUXLU� SDOPR� D� SDOPR� HO� HVFHQDULR� GH� OD� FLXGDG� DVHGLDGD� GXUDQWH� ODV� 1RFKHV�%ODQFDV�� FXDQGR� ORV� HGLILFLRV� SDUHFHQ� GH� FULVWDO�� SDVHDU� SRU� HO� &DPSR� GH� 0DUWH� \��PLHQWUDV�XQRV�QRYLRV�FRORFDQ�IORUHV�DQWH�OD�OODPD�HWHUQD�HQ�PHPRULD�GH�ORV�KpURHV�GH�OD�UHYROXFLyQ��WUDVODGDU�WX�PHPRULD�QR�YLYLGD�D�DTXHOOD�SOD]D�MDUGtQ�TXH�GXUDQWH�HO�FHUFR�HVWXYR� VHPEUDGD� GH� WULQFKHUDV� \�� PiV� WDUGH�� GXUDQWH� ORV� SHRUHV� WLHPSRV� GHO� KDPEUH��LQXQGDGD�GH�SHTXHxRV�KXHUWRV�GH�FRO�\�SDWDWD������

(Q� UHVXPHQ�� WDO� \� FRPR� TXHGD� SDWHQWH� HQ� OD� UtJLGD�� VHQVLEOHUD� \� D� OD� YH]�
LPSHUVRQDO�HVWUXFWXUD�GHO�WH[WR��\�HVWR�VLQ�WHQHU�HQ�FXHQWD�RWURV�GHWDOOHV�VLQ�GHVSHUGLFLR��
FRPR� OD� GHVFDUDGD�PDQR� GHO� IXQFLRQDULR� GH� WXUQR� HQ� OD� ~OWLPD� SiJLQD�����0L� YLDMH� DO�
%ORTXHR�HV�XQ� OLEUR�GH�HQFDUJR�HQ�HO�SHRU�GH� ORV�VHQWLGRV��6LQ�HPEDUJR��DQWHV�GH�HVWH�
ILQDO�©DSRWHyVLFRª��5RLJ�GHILQH�VX�HVWDQFLD�HQ�5XVLD�FRPR�XQ�©YLDMH�LQWHULRU�DO�WLHPSR�
GHO�%ORTXHRª��(YLGHQWHPHQWH��OD�HGLWRULDO�©3URJUHVRª�QR�WHQtD�HO�PiV�PtQLPR�LQWHUpV�HQ�
ORV�YLDMHV� LQWHULRUHV�GH� OD�FDWDODQD��3DUD�FRQRFHU�HVWH�YLDMH� �\�SRU� OR� WDQWR�XQD�YHUVLyQ�
                                                 
9 ROIG, M. (2001): Mi viaje al Bloqueo. Barcelona, Plaza & Janés. 
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VLQFHUD� \� UHOHYDQWH� GHO� VLWLR� GH� /HQLQJUDGR�� ORV� OHFWRUHV� LEDQ� D� WHQHU� TXH� HVSHUDU� XQD�
VHJXQGD� YHUVLyQ�� <� HVWD� QR� HV� RWUD� TXH�/D� DJXMD� GRUDGD�� OD� ©YHUGDGHUDª� KLVWRULD� GHO�
YLDMH�GH�0RQWVHUUDW�5RLJ�D�5XVLD�HQ������\�GH�VX�©YLDMH�LQWHULRUª�DO�VLWLR�GH�/HQLQJUDGR��

/D�DJXMD� GRUDGD� WLHQH�PX\�SRFR�TXH�YHU� FRQ�0L�YLDMH�DO�%ORTXHR�� D� SHVDU�GH�
UHSHWLU� KLVWRULDV�� SHUVRQDMHV�� H� LQFOXVR� IUDJPHQWRV� OLWHUDOHV� GH� OD� YHUVLyQ� UXVD��(Q� /D�
DJXMD�GRUDGD� OD�HVFULWRUD�QRV�RIUHFH�XQ�UHODWR�SRUPHQRUL]DGR�\�HQ�SULPHUD�SHUVRQD�GH�
VX� H[SHULHQFLD�� LQFOX\HQGR� ORV� SUREOHPDV� VXUJLGRV� FRQ� VX� SULPHU� WUDGXFWRU�� 5RLJ� QRV�
GHVFULEH� VXV� VHQVDFLRQHV� GHVGH� HO�PLVPR�PRPHQWR� HQ� TXH� DEDQGRQD�%DUFHORQD� KDVWD�
TXH� WRPD� HO� WUHQ� SDUD�0RVF~� D� ILQDOHV� GH� MXQLR�� (Q�/D� DJXMD� GRUDGD�� VX� HVWDQFLD� HQ�
5XVLD�VH�QRV�SUHVHQWD�FRPR�XQ�YLDMH�GHVGH�OD�OHWUD�PXHUWD�D�OD�RUDOLGDG��GH�OD�FLXGDG�GH�
ORV�OLEURV�D�OD�GH�ODV�SHUVRQDV�GH�FDUQH�\�KXHVR����

3HUR� VL� HQ� HO� OLEUR� /LGL\D� *LQ]EXUJ� �OD� YHUGDGHUD� KDELWDQWH� GH� /HQLQJUDGR�� OD�
FLXGDG� GH� 3HGUR� SLHUGH� WRGRV� VXV� UDVJRV� LGHQWLILFDWRULRV�� SDUD� 0RQWVHUUDW� 5RLJ� �OD�
YLDMHUD�� UHVXOWD� QHFHVDULR� GLEXMDU� XQ� SODQR� GHWDOODGR� GHO� HVSDFLR� HQ� TXH� VH�PXHYH��/D�
3HUVSHFWLYD� 1HYVNL�� HO� $OPLUDQWD]JR�� HO� -DUGtQ� GH� 9HUDQR���� /RV� SXQWRV� PiV�
HPEOHPiWLFRV� GHO� DFWXDO� 6DQ� 3HWHUVEXUJR� DSDUHFHQ� XQD� \� RWUD� YH]� HQ� HO� UHODWR� GH� OD�
FDWDODQD�� 6LQ� HPEDUJR�� WDQWR� /LGL\D� *LQ]EXUJ� FRPR� 0RQWVHUUDW� 5RLJ� KDEODQ� GH� OR�
PLVPR�� GHO� EORTXHR� HQWHQGLGR� FRPR� XQ� DLVODPLHQWR� TXH� YD� PiV� DOOi� GH� ODV�
FLUFXQVWDQFLDV�KLVWyULFDV�GHO�VLWLR�GH�/HQLQJUDGR��(Q�/D�DJXMD�GRUDGD��HVWH�DLVODPLHQWR�
HVWi�UHSUHVHQWDGR�SRU�HO�VHQWLPLHQWR�GH�LQFRPXQLFDFLyQ�TXH�YLYH�OD�DXWRUD�QDUUDGRUD��6X�
GHVFRQRFLPLHQWR� GHO� UXVR� OD� VXPH� HQ� XQ� FtUFXOR� GH� VLOHQFLR� SRU� HO� TXH� OD� FLXGDG� VH�
FRQYLHUWH� HQ� XQD� LQVWDQFLD� KRVWLO�� FRPSOHWDPHQWH� LQGLIHUHQWH� DO� URPDQWLFLVPR� GH� OD�
OLWHUDWXUD��

�
<�DVt� IXH�FRPR�HPSH]y�D�HQWUDUPH�OD�QRVWDOJLD�GH�FDVD��SRU�FXOSD�GH�OD�OHFKH�DJULD��GH�OD�FXHQWD�HQ�HO�UHVWDXUDQWH��GHO�SDVWHO�GH�GRFH�NySHFV��HO�PRQHGHUR�ELUODGR�\�ODV�SLFDGXUDV� GH� ORV�PRVTXLWRV��0L� WLHUUD� HUD� HO� SDUDtVR��/R�PtR�HUD�XQD� DxRUDQ]D� ItVLFD��LQIDQWLO�� SHQVDED� TXH� HQ�&DWDOXxD� QR� KDEtD�SROLFtDV�� QL� ODGURQHV�� QL�PRVTXLWRV�TXH� WH�SLFDVHQ�HQ� ODV�QRFKHV�EODQFDV��<�WRGR�SRUTXH�QR�VDEtD�UXVR�\�QR�VH�OR�SRGtD�FRQWDU�D�QDGLH���
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/D� DJXMD� GRUDGD� HVWi� GLYLGLGD� HQ� WUHV� SDUWHV� \� XQ� HStORJR�� $� OD� SULPHUD�� ©(O�
VHJXQGR�5DVSXWtQª��5RLJ� DxDGH� HO� VXEWtWXOR�GH� ©/D� FLXGDG�GH� ODV�SLHGUDVª��/D�~OWLPD��
©&ULDWXUDV� GHO� LQILHUQRª�� HVWi� DFRPSDxDGD� SRU� OD� IUDVH� ©/D� FLXGDG� GH� ODV� SHUVRQDVª��
¢4Xp� KD� SDVDGR� HQWUH� XQD� \� RWUD"� ¢4Xp� KL]R� TXH� OD� FLXGDG� EODQFD� VH� YROYLHVH�
WHQHEURVDPHQWH�KXPDQD��\�OD�JHQWH�TXH�FDPLQDED�SRU�VXV�FDOOHV�WXYLHVH��GH�UHSHQWH��©HO�
URVWUR� GXUR� \� FRUWDQWH� GH� OD� PHPRULDª"� 6HQFLOODPHQWH�� OD� FLXGDG� FDPELy� FXDQGR�
0RQWVHUUDW�5RLJ�FRPHQ]y�D�KDEODU�GLUHFWDPHQWH�FRQ� ODV�SHUVRQDV��/D�FRQYHUVDFLyQ��HO�
MXHJR�GH�PLUDGDV�FRQ�ODV�PXMHUHV�TXH�IXH�FRQRFLHQGR���IXH�OR�TXH��HQ�VX�FDVR��SHUPLWLy�
URPSHU�HO�FtUFXOR��$�WUDYpV�GHO�GLiORJR��OD�FDWDODQD�HQWUD�©HQ�HO�LQILHUQR�GH�ORV�UHFXHUGRV�
GH�ORV�RWURVª�\�DEDQGRQD�VX�SURSLR�LQILHUQR�GH�DLVODPLHQWR��/D�QDUUDFLyQ�GH�ODV�~OWLPDV�
KRUDV� HQ� OD� FLXGDG� HV� OR� VXILFLHQWHPHQWH� H[SOtFLWD� DO� UHVSHFWR��$QWHV� GH� HPSUHQGHU� HO�
UHJUHVR��0RQWVHUUDW� 5RLJ� DVLVWH� DO� HVSHFWiFXOR� GHO� DO]DPLHQWR� GH� ORV� SXHQWHV� VREUH� HO�
1HYD�HQ�XQD�QRFKH�DEVROXWDPHQWH�EODQFD��/R�TXH�DO�SULQFLSLR�HUD�IULDOGDG��VH�FRQYLHUWH�
HQ�XQD�YLVLyQ�GH�LQXVLWDGD�SD]�\�EHOOH]D���

�
(Q�XQ�LQVWDQWH��OD�QDWXUDOH]D�\�OD�PHQWH�KXPDQD�VH�UHFRQFLOLDURQ��&RPR�VL�HO�8QLYHUVR�KXELHVH�HQFRQWUDGR�OD�DUPRQtD�SHUGLGD��$OOt�QR�KDEtD�SDVDGR��QL�KLVWRULD��QL�PLHGR��/D�FLXGDG�DFDEDED�GH�QDFHU��KHFKD�UtR�\�FLHOR��OX]�\�SXHQWH��EDUFR�\�JHQWH��7RGRV�XQD�VROD�FRVD�������<�SHQVp��SRU�XQ�PRPHQWR��TXH�KDEtD�YLVWR�OD�HWHUQLGDG���
�

7DQWR� HQ� /LGL\D� *LQ]EXUJ� FRPR� HQ� 0RQWVHUUDW� 5RLJ�� HO� UHODWR� GHO� VLWLR� GH�
/HQLQJUDGR�WHUPLQD�FRQ�XQD�LQYRFDFLyQ�D�OD�HVSHUDQ]D��(O� LQWHOHFWXDO�KD�KDEODGR�\��GH�
HVWD�PDQHUD��KD�URWR�HO�FtUFXOR��6LQ�HPEDUJR��ODV�KLVWRULDV�GH�ORV�KRPEUHV�\�ODV�PXMHUHV�
TXH�YLYLHURQ�HO�FHUFR��DGYLHUWHQ�TXH�HVD�LPDJHQ�GH�UHFRQFLOLDFLyQ�VyOR�HV�XQ�HVSHMLVPR��
/D� FLXGDG� HV� XQ� HVSDFLR� SHUPDQHQWHPHQWH� DELHUWR� D� OD� DFFLyQ� KXPDQD� FUHDGRUD� GH�
FXOWXUD��SHUR�OD�FXOWXUD�QR�VyOR�HV�FLYLOL]DFLyQ�\�UDFLRQDOLGDG��3RU�HVR�OD�PHPRULD�GH�OD�
FLXGDG�HV�WDPELpQ�OD�PHPRULD�GH�OD�GHVWUXFFLyQ��
�
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5DFLRQDOLVPR� H� KLVWRULFLVPR�� GRV� HQIRTXHV� VREUH� OD� HGXFDFLyQ� GH� OD�PXMHU� HQ� HO�
VLJOR�;9,,,�HVSDxRO�
/$5$�1LHWR��0DUtD�GHO�&DUPHQ�
8QLYHUVLGDG�GH�*UDQDGD�
� 9ROYHUQRV�� XQD� YH]� PiV�� D� QXHVWUR� VLJOR� ;9,,,�� TXL]i� VHD� XQD� PDQHUD� GH�
DSUR[LPDUQRV� D� PDWHULDOHV� FRQFHSWXDOHV� TXH� SHUWHQHFHQ� D� HVWUDWRV� VLJQLILFDWLYRV�
SURIXQGRV�GH�QXHVWUD�DFWXDO�PHQWDOLGDG��HQ�OD�TXH�SXJQDQ��HQ�HO�LQWHQWR�GH�FRPSUHQGHU�
OD UHDOLGDG�YLYD�D�OD�TXH�SHUWHQHFHPRV��+HUHGHUD�� �FRPR�QR�� �GH�OD�LPSURQWD�LOXVWUDGD��
FRQ OD�TXH�VHJXLPRV�FRPSURPHWLGRV�HQ�XQ�H[DPHQ�HQ�HO�TXH� WHQHPRV�SXHVWDV�QXHVWUD�
HVSHUDQ]D�SDUD�FRPSUHQGHUQRV�\�SUR\HFWDUQRV��

(Q�HVWD�E~VTXHGD�H[SOLFLWDPRV�\� � UHFRQRFHPRV�HQ�QXHVWUR�GLHFLRFKR��DO�PHQRV�
GRV�PRGHORV� TXH� UHVSRQGHQ� D� SHUILOHV� HSLVWHPROyJLFRV� FODUDPHQWH� GLIHUHQFLDGRV�� FRQ�
SRVLFLRQHV� LGHROyJLFDV� GLIHUHQWHV�� DXQTXH� FRPSURPHWLGDV� FRQ� ODV� QXHYDV� LGHDV�� 6HUtD�
PX\� IiFLO� LGHQWLILFDU� HO� UDFLRQDOLVPR� FRQ� XQD� SRVLFLyQ� SURJUHVLVWD�� DVt� FRPR� FRQ� XQD�
SRVWXUD�QHWDPHQWH�FRQVHUYDGRUD�\�WUDGLFLRQDOLVWD�DO� �KLVWRULFLVPR��eVWD�FRQVWLWXLUtD�XQD�
IyUPXOD�VHQFLOOD��SHUR�FRQVLGHUDPRV�TXH�HO�DVXQWR�QRV�RIUHFH�PiV�SRVLELOLGDGHV��DOJXQDV�
GH ODV� FXDOHV� PHUHFHQ� QXHVWUD� FRQVLGHUDFLyQ�� /DV� LQWHUSUHWDFLRQHV� GHEHQ� VRSRUWDU� OD�
WHQVLyQ� TXH� LQHYLWDEOHPHQWH� VXUJH� FXDQGR� ODV� FDWHJRUtDV� LQWHQWDQ� GDU� FXHQWD� GH� OD�
FXHVWLyQ�HQ�OD�TXH�QRV�HPSHxDPRV��

(Q� HVWH� LQWHQWR� GH� QR� FDHU� HQ� DILUPDFLRQHV� VLPSOLVWDV� WDPSRFR� TXHUHPRV�
FRPSDUWLPHQWDU� \� UHGXFLU� HVWRV� HQIRTXHV�� HQ� ~OWLPR� WpUPLQR�� D� XQ� HQIUHQWDPLHQWR�� \�
UHFDODPRV� HQ� QXHVWUD� ,OXVWUDFLyQ� HVWLPDQGR� � FyPR� IXHURQ� UHFLELGRV�� DVXPLGRV���
SURFHVDGRV� \� DSOLFDGRV� SDUD� GDU� FXHQWD� GH� GLYHUVRV� WHPDV�� � DSXQWDQGR� VROXFLRQHV�TXH�
SXHGHQ�VHU�D~Q�GH�QXHVWUR�LQWHUpV��

&RPHQ]DPRV� UHILULpQGRQRV�DO� HQIRTXH� UDFLRQDOLVWD�TXH�FRQVLJXH�VX�H[SRVLFLyQ�
PRGpOLFD� HQ� 'HVFDUWHV�� (Q� VX� ILORVRItD� VH� DSHOD� DO� WULEXQDO� GH� OD� UD]yQ�� \� GH� HOOD� VH�
HVSHUD� VLHPSUH� � MXVWLILFDFLyQ�� � XQD�5D]yQ� WDQ� UHYHODGRUD� HQ� OR� FLHQWtILFR�FRPR�HQ� ORV�
WHPDV SUiFWLFRV�� \� DGHPiV� HQ� HVWH� FRQWH[WR� WHyULFR� OD� YHUGDG� SDUHFH� � DMHQD� D� ODV�
FLUFXQVWDQFLDV� HQ� ODV� TXH� VH� IRUPXOD�� XQD� ILORVRItD� TXH� KDOOD� HQ� OD� UDFLRQDOLGDG� OD�
FRQVWDQFLD� GHO� H[LVWLU�� 8Q� HQIRTXH� TXH� VH� PDQLILHVWD� FRQ� URWXQGLGDG� HQ� OD� ILORVRItD�
LOXPLQLVWD�IUDQFHVD��SURFOLYH�D�SODQWHDPLHQWRV�DEVWUDFWRV��EDVDGRV�HQ�SULQFLSLRV�D�SULRUL��
FRPR GLUtD� %XUNH�� TXH� OOHJy� D� H[SHULPHQWDUORV� HQ� FDUQH� SURSLD�� LQVWLWX\HQGR� � VX�
5HYROXFLyQ�FRPR�XQ�QXHYR�SDUDGLJPD��TXH�YLHQH�D�FRQVDJUDU�FRPR�FDWHJRUtD�OD��UXSWXUD�
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FRQ HO� SDVDGR� FRQ� OD� SUHWHQVLyQ� GH� LQVWDXUDU� XQ� QXHYR� RUGHQ� VRFLDO� DFRUGH� FRQ� OD�
H[LJHQFLDV� GH� OD� UD]yQ�� TXH� YD� D� FDPELDU� SURIXQGDPHQWH� D� WRGD� (XURSD� \� TXH�PDUFD�
XQDV GLUHFWULFHV�HQ�ODV�TXH�QRVRWURV�QRV�GHVHQYROYHPRV��

(VWD DVSLUDFLyQ� VH� FRQFUHWD� HQ� HO� LGHDO� GH� FLHQFLD� � UHSUHVHQWDGR� SRU� � OD� ItVLFD��
FRPR�XQ�FXHUSR�FRKHUHQWH�GH� OH\HV��3XHGH�VHU� OD�SROtWLFD�FRQFHELGD�FRPR�DTXHO�VDEHU�
TXH IRUPXOD�XQ�FRQMXQWR�GH�SULQFLSLRV�TXH�GHVHPSHxDQ�XQ�SDSHO�VHPHMDQWH�D�ODV�OH\HV�
HQ OD FLHQFLD� ItVLFD��/R�TXH� VH� WUDGXFH� HQ�XQD�GHVFRQH[LyQ�GH� OD� UHIOH[LyQ�SROtWLFD�GH�
WRGD XQD VHULH�GH�FRQVLGHUDFLRQHV�GH�FDUiFWHU�KLVWyULFR��GHUURWHURV�DOHMDGRV�GH�OD�SROtWLFD�
EDVDGD�� FRPR� GLUtD� 3DLQH�� HQ� ORV� ³SUHFHGHQWHV´�� OtQHD� DEVWUDFWD� \� JHRPpWULFD� TXH� VH�
FRQFUHWD� HQ� XQD� FUtWLFD� GHO� SODQWHDPLHQWR� EXUNHDQR�� FRQWUD� HO� TXH� DFXPXOD� VHULRV� \�
DEXQGDQWHV� DUJXPHQWRV�� ³(O� JRELHUQR� SRU� SUHFHGHQWHV�� VLQ� FRQVLGHUDFLyQ� DOJXQD� GHO�
SULQFLSLR�GHO�SUHFHGHQWH��HV�XQR�GH�ORV�VLVWHPDV�PiV�YLOHV�TXH�SXHGHQ�HVWDEOHFHUVH��(Q�
PXFKRV�FDVRV��HO�SUHFHGHQWH�GHEHUtD�IXQFLRQDU�FRPR�DGYHUWHQFLD��\�QR�FRPR�HMHPSOR��\�
GHEH HYLWDUVH��HQ�OXJDU�GH�LPLWDUVH��SHUR�HQ�OXJDU�GH�HVWR��VH�WRPDQ�ORV�SUHFHGHQWHV�HQ�
EORTXH \ VH KDFHQ�SDVDU�GH�JROSH�SRU�FRQVWLWXFLyQ�\�SRU�OH\´���

(O�VHJXQGR�HQIRTXH�OR�KDOODPRV�HQ�OD�ILORVRItD�LQJOHVD��HVSHFLDOPHQWH�HQ�%XUNH��
TXLHQ�OHMRV�GH�OD�H[DFWLWXG�PDWHPiWLFD�HQ�OD�TXH�FRQILDED�/RFNH�HQ�HO�WHPD�PRUDO�\�OD�
FDVL� H[DFWLWXG� PDWHPiWLFD� SDUD� +XPH� GH� OD� FLHQFLD� GH� OD� SROtWLFD�� FRQVLGHUD� TXH� ³OD�
FLHQFLD� GH� FRQVWUXLU� XQD� FRPXQLGDG�� GH� UHQRYDUOD� R� GH� UHIRUPDUOD�� QR� SXHGH�� FRPR�
QLQJXQD� RWUD� FLHQFLD� H[SHULPHQWDO�� HQVHxDUVH� D� SULRUL´��� &RPR� WDO� GLVFLSOLQD�
H[SHULPHQWDO� � UHTXLHUH� GH� XQD� JUDQ� GRVLV� GH� H[SHULHQFLD�� VH� LPSRQH� OD� ³UHDO� SROLWLN´���

                                                 
�� 7KRPDV� 3DLQH�� QDFLGR� HQ� *UDQ� %UHWDxD�� 7KHWIRUG�� 1RUIRON� ����� �� 1XHYD� <RUN� ������ VH� WUDVODGD� D�$PpULFD�HQ�������3RVWHULRUPHQWH�OR�KDFH�D�)UDQFLD��GRQGH�DOFDQ]D�OD�FLXGDGDQtD�IUDQFHVD��IXH�GHWHQLGR�\�HQFDUFHODGR�SRU�OD�&RQYHQFLyQ�IUDQFHVD��HQ�HVH�WLHPSR�UHGDFWD�OD�7KH�$JH�RI�5HDVRQ�,�\�,,��������������(O�WH[WR�FLWDGR�SHUWHQHFH�D�VX�REUD�/RV�'HUHFKRV�GHO�+RPEUH��,��������,,����������XVDPRV�OD�HGLFLyQ�TXH�FRQWLHQH�OD�WUDGXFFLyQ���LQWURGXFFLyQ�\�QRWDV�GH�)HUQDQGR�6DQWRV�)RQWHOD��0DGULG��$OLDQ]D�HGLWRULDO��������SiJ�� ����� /D� HGLFLyQ� LQJOHVD� SXEOLFDGD� HQ�$\OHVEXU\�� 3HOLFDQ�� ������ UHHGLWDGD� HQ�1HZ�<RUN�� 3HQJXLQ�&ODVVLFV��������(Q�HVWD�REUD�VH�RSRQH�D�%XUNH�HQ�OD�GHIHQVD�GH�OD�UHYROXFLyQ�IUDQFHVD���7H[WR� HQ� OD� HGLFLyQ� LQJOHVD�� ³*RYHUQPHQW� E\� SUHFHGHQW�� ZLWKRXW� DQ\� UHJDUG� WR� WKH� SULQFLSOH� RI� WKH�SUHFHGHQW�� LV�RQH�RI�WKH�YLOHVW�V\VWHPV�WKDW�FDQ�EH�VHW�XS��,Q�QXPHURXV�LQVWDQFHV��WKH�SUHFHGHQW�RXJKW�WR�RSHUDWH�DV�D�ZDUQLQJ��DQG�QRW�DV�DQ�H[DPSOH��DQG�UHTXLUHV�WR�EH�VKXQQHG�LQVWHDG�RI�LPLWDWHG��EXW�LQVWHDG�RI�WKLV��SUHFHGHQWV�DUH�WDNHQ�LQ�WKH�OXPS��DQG�SXW�DW�RQFH�IRU�FRQVWLWXWLRQ�DQG�IRU�ODZ´��SiJ�������
�� %85.(�� (GPXQG� �������� ³5HIOH[LRQHV� VREUH� OD� 5HYROXFLyQ� IUDQFHVD´�� 7H[WRV� 3ROtWLFRV�� WUDG�� GH�9LFHQWH�+HUUHUR��0p[LFR��)RQGR�GH�&XOWXUD�(FRQyPLFD��SiJ������(GLFLyQ�LQJOHVD����������5HIOHFWLRQV�RQ�WKH�5HYROXWLRQ�LQ�)UDQFH��2[IRUG��SiJ������³7KH�VFLHQFH�RI�FRQVWUXFWLQJ�D�FRPPRQZHDOWK��RU�UHQRYDWLQJ�LW��RU�UHIRUPLQJ�LW��LV��OLNH��HYHU\�RWKHU�H[SHULPHQWDO�VFLHQFH��QRW�WR�EH�WDXJKW�j�SULRUL´��5HIOHFWLRQV�RQ�WKH�UHYROXWLRQ� LQ�)UDQFH� �������� FRQVLJXLy� HQ�XQ� DxR�RQFH� HGLFLRQHV�� VX�REMHWLYR� HV� FULWLFDU� HO� VHUPyQ�GHO�VDFHUGRWH��5LFKDUG�3ULFH��TXH�HORJLy�HQ������OD�5HYROXFLyQ�IUDQFHVD��
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³/D� FLHQFLD� GHO� JRELHUQR� TXH� HV�� HQ� FRQVHFXHQFLD�� SUiFWLFD� HQ� VL� \� GLULJLGD� D� WDOHV�
SURSyVLWRV�SUiFWLFRV��HV�PDWHULD�TXH�H[LJH�H[SHULHQFLD�´���

(VWD� SRVLFLyQ� FRQOOHYD� XQD� UHIHUHQFLD� \� GLiORJR� SHUPDQHQWH� FRQ� OD� FRPSOHMD�
UHDOLGDG�� VLQ� GHVDWHQGHU� QLQJXQD� FLUFXQVWDQFLD�� HQ� HOODV� YLYLPRV� \� VRPRV��
FRPSUHQGHPRV�� LQWHUSUHWDPRV�� SUR\HFWDPRV�� (O� KLVWRULFLVPR� HV� XQD� VLPSOH� LQYLWDFLyQ�
SDUD��DVXPLU�OD�UHDOLGDG�FRQFUHWD��\D�TXH�VLQ�HOOD�WRGR�HV�TXLPHUD��SXUD�HOXFXEUDFLyQ��\�
FUHD� ODV� FRQGLFLRQHV� SDUD� XQ� SHQVDPLHQWR� HQ� HO� YDFtR� SRFR� FRQRFHGRU� GH� ODV� WR]XGDV�
DULVWDV�GH�OD�UHDOLGDG�TXH�VyOR�FRQ�YLROHQFLD�SXHGHQ�FXPSOLU��ODV�H[LJHQFLDV�DEVWUDFWDV��

8Q�SODQWHDPLHQWR�TXH�VH�GHEH�D�DXWRUHV�FRPR��%XUNH�\�)HUJXVRQ���TXH�GHILHQGHQ��
XQD� FRQFHSFLyQ� KLVWRULFLVWD� GH� OD� VRFLHGDG� \�� FRPR� FRQVHFXHQFLD�� � GH� OD� SROtWLFD� \� OD�
HGXFDFLyQ�� <D� %XUNH� TXLVR� HVWDEOHFHU� HO�PDUFR� GHVGH� HO� TXH� FRQWHPSODU� OD� DFWLYLGDG�
SROtWLFD�� SOHQDPHQWH� OLJDGD� DO� SURFHVR� KLVWyULFR�� ³/D� VRFLHGDG� HV� FLHUWDPHQWH� XQ�
FRQWUDWR�� /RV� FRQWUDWRV� DFFHVRULRV� FRQFOXLGRV� SHQVDQGR� HQ� REMHWRV� GH� PHUR� LQWHUpV�
SXHGHQ�VHU�UHVFLQGLGRV�D�YROXQWDG����>SHUR�HO�&RQWUDWR�SROtWLFR@�KD\�TXH�FRQVLGHUDUOR�FRQ�
RWUD�UHYHUHQFLD��SRUTXH�QR�HV�XQD�DVRFLDFLyQ��SDUWQHUVKLS��TXH�VH�SURSRQJD�ORJUDU�FRVDV�
TXH� KDFHQ� UHIHUHQFLD� ~QLFDPHQWH� D� OD� H[LVWHQFLD� DQLPDO� GH� QDWXUDOH]D� WHPSRUDO� \�
SHUHFHGHUD��(V�XQD�VRFLHGDG�GH�WRGD�FLHQFLD�\�GH�WRGR�DUWH��XQD�VRFLHGDG�GH�WRGD�YLUWXG�
\�WRGD�SHUIHFFLyQ��3RU�OR�TXH�KDFH�D�ORV�ILQHV�GH�WDO�DVRFLDFLyQ��QR�SXHGHQ�FRQVHJXLUVH�
HQ�PXFKDV�JHQHUDFLRQHV�\�SRU�HOOR�HV�XQD�DVRFLDFLyQ�QR�VyOR�HQWUH�ORV�YLYRV��VLQR�HQWUH�
ORV�YLYRV�� ORV�PXHUWRV�\�ORV�TXH�KDQ�GH�QDFHU´��1R�H[LVWHQ�ORV�HTXLYDOHQWHV�D�ODV�OH\HV�
XQLYHUVDOHV� ItVLFDV� HQ� OD� SROtWLFD�� HV� GHFLU�� ORV� SULQFLSLRV� SROtWLFRV� XQLYHUVDOHV�� HQ�
WpUPLQRV�SDUHFLGRV�SRGHPRV�DILUPDUOR�GH�OD�(GXFDFLyQ��5HIHULUVH�D�ODV�FLUFXQVWDQFLDV�GH�
WRGD�tQGROH�YLHQH�D�VHU�XQ�LPSHUDWLYR��
�)XQGDPHQWR�WHyULFR�GH�ORV�GRV�HQIRTXHV��HO�RULJHQ�GH�OD�VRFLHGDG�FLYLO�)XQGDPHQWDOPHQWH� VRQ� WUHV� ODV� JUDQGHV� OtQHDV� LQWHUSUHWDWLYDV� TXH� OD� ILORVRItD�
VRFLRSROtWLFD�RFFLGHQWDO�KD�VHJXLGR�SDUD�H[SOLFDU�HO�IHQyPHQR�VRFLDO��

                                                 
��,EtGHP��SiJ������³7KH�VFLHQFH�RI�JRYHUQPHQW�EHLQJ�WKHUHIRUH�VR�SUDFWLFDO�LQ�LWVHOI��DQG�LQWHQGHG�IRU�VXFK�SUDFWLFDO�SXUSRVHV��D�PDWWHU�ZKLFK�UHTXLUHV�H[SHULHQFH��DQG�HYHQ�PRUH�H[SHULHQFH´��SiJ�������
�� ,EtGHP�� SiJ������� ³6RFLHW\� LV� LQGHHG� D� FRQWUDFW��6XERUGLQDWH� FRQWUDFWV� IRU�REMHFWV�RI�PHUH�RFFDVLRQDO�LQWHUHVW� PD\� EH� GLVVROYHG� DW� SOHDVXUH���� ,W� LV� WR� EHORRNHG� RQ� ZLWK� RWKHU� UHYHUHQFH�� EHFDXVH� LW� LV� D�SDUWQHUVKLS�LQ�WKLQJV�VXEVHUYLHQW�RQO\�WR�WKH�JURVV�DQLPDO�H[LVWHQFH�RI�D�WHPSRUDU\�DQG�SHULVKDEOH�QDWXUH��,W�LV�D�SDUWQHUVKLS�LQ�DOO�VFLHQFH��D�SDUWQHUVKLS�LQ�DOO�DUW��D�SDUWQHUVKLS�LQ�HYHU\�YLUWXH��DQG�LQ�DOO�SHUIHFWLRQ��$V�WKH�HQGV�RI�VXFK�D�SDUWQHUVKLS�FDQQRW�EH�REWDLQHG�LQ�PDQ\�JHQHUDWLRQV��LW�EHFRPHV�D�SDUWQHUVKLS�QR\�RQO\�EHWZHHQ�WKRVH�ZKR�DUH�OLYLQJ��EXW�EHWZHHQ�WKRVH�ZKR�DUH�OLYLQJ��WKRVH�ZKR�DUH�GHDG��DQG�WKRVH�ZKR�DUH�WR�EH�ERUQ´��SiJ������
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(Q�SULPHU�OXJDU��FRQWDPRV�FRQ�OD�FRQFHSFLyQ�RUJDQLFLVWD��TXH�UHFRQRFHPRV�HQ�OD�
ILORVRItD� DULVWRWpOLFD�� SDUD� TXLHQ� HO� KRPEUH� HV� XQ� � ]R{Q� SROLWLN{Q�� � \� � SDUD� OD� FXDO�� OD�
VRFLHGDG�SROtWLFD�HUD�DOJR�RULJLQDULR�\�QDWXUDO��(Q��SDODEUDV�GH�$ULVWyWHOHV����

�
(V�HYLGHQWH�TXH�OD�FLXGDG�HVWDGR�HV�XQD�FRVD�QDWXUDO��\�TXH�HO�KRPEUH�HV�SRU�QDWXUDOH]D�XQ�DQLPDO�SROtWLFR�R�VRFLDO��\�XQ�KRPEUH�TXH�SRU�QDWXUDOH]D�\�QR�PHUDPHQWH�SRU�HO�D]DU�HV�DSROtWLFR�R�LQVRFLDEOH��R�ELHQ�HV�LQIHULRU�HQ�OD�HVFDOD�GH�OD�KXPDQLGDG�R�ELHQ�HVWi�SRU�HQFLPD�GH�HOOD�����HV�HYLGHQWH��SRU�WDQWR��TXH�WDPELpQ�HO�HVWDGR�HV�DQWHULRU�DO�LQGLYLGXR�SRU�QDWXUDOH]D����FDGD�LQGLYLGXR��XQD�YH]�VHSDUDGR�R�DLVODGR�����QR�VH�EDVWD�D�Vt�PLVPR��GHEH�VHU�UHIHULGR�DO�HVWDGR�WRWDO��������
(Q�VHJXQGR�OXJDU���OD�FRQFHSFLyQ�GHO�(VWDGR�FRPR�GHULYDGR�GHO�GHUHFKR�GLYLQR�

�DXQTXH�VHD�IUXWR�GH�XQ�SDFWR���HQ�HVWD�OtQHD�VH�PXHYH�HO�SHQVDPLHQWR�FULVWLDQR���GRQGH�
HO�RULJHQ�GHO�RUGHQ�VRFLDO�WLHQH�XQ�IXQGDPHQWR�WHROyJLFR��

<�HQ�WHUFHU�\�~OWLPR�OXJDU��HVWDEDQ�ORV�³SDFWLVWDV´�R�³FRQWUDFWXDOLVWDV´��TXH�FRQ�
QRWDEOHV�GLIHUHQFLDV� HQWUH� HOORV�� � FRPSDUWHQ�XQ�PLVPR�SODQWHDPLHQWR�� VH� UHPLWHQ�D�XQ�
HVWDGR� GH� QDWXUDOH]D�� HV� GHFLU�� D� XQ� HVWDGR� SULPLWLYR� HQ� HO� TXH� HO� KRPEUH� YLYtD� HQ�
IDPLOLDV��HQ�DXVHQFLD�GH�WRGR�WLSR�GH�VRFLHGDG�RUJDQL]DGD��7DPELpQ�KDEODQ�GHO�FRQWUDWR��
HQ�HO�TXH�HO�LQGLYLGXR�UHQXQFLD��D�SDUWH�GH�VXV�GHUHFKRV�QDWXUDOHV���SDUD�GH�DOJ~Q�PRGR�
SUHVHUYDUORV��3RU�~OWLPR��FRQFLEHQ�HO�PRGHOR�SROtWLFR�HQ�IXQFLyQ�GH�ODV�YDORUDFLRQHV�GH�
DPERV� HVWDGRV� �HO� QDWXUDO� \� HO� FLYLO�� \� GHO� FRQWUDWR� SDFWDGR� MXQWR� FRQ� TXLHQHV� VRQ�
UHDOPHQWH�ORV�ILUPDQWHV���(Q�HVWD�OtQHD�KDOODPRV�D�+REEHV��/RFNH�\�5RXVVHDX��

5HILULpQGRQRV� D� OD� WHUFHUD�� HV� GHFLU�� D� OD� FRQFHSFLyQ� FRQWUDFWXDOLVWD� FRQYLHQH�
SUHFLVDU�OR�TXH�VLJQLILFD�HO�SDVR�GH�HVH�OODPDGR�³HVWDGR�GH�QDWXUDOH]D´�DO�³HVWDGR�FLYLO´��
$TXt� QXHYDPHQWH� KDOODPRV� WUHV� SRVLELOLGDGHV�� DTXHOORV� TXH� SDUWHQ� GH� XQ� OHFWXUD�
DQWURSROyJLFD�� VXSRQLHQGR�TXH��HIHFWLYDPHQWH��HO� IHQyPHQR�GHO�³HVWDGR�GH�QDWXUDOH]D´�
VH�SURGXMR�UHDOPHQWH���XQD�VHJXQGD��XWLOL]D�FRQFHSWXDOPHQWH�HO�³�HVWDGR�GH�QDWXUDOH]D´�
FRPR�XQD�VXSRVLFLyQ��TXH�SRVLELOLWD�WHyULFDPHQWH�FRPSUHQGHU�OD�IRUPDFLyQ�GHO�(VWDGR�\�
�� FRPR� FRQVHFXHQFLD�� FRPSUHQGH� HO� FRQMXQWR� GH� GHUHFKRV� \� GHEHUHV� FRPR� FRQWHQLGRV�
GHULYDGRV� GH� OD� IRUPDFLyQ� GH� OD� VRFLHGDG� SROtWLFD�� \�� � ILQDOPHQWH�� � XQD� WHUFHUD�
LQWHUSUHWDFLyQ��TXH�PLQLPL]D�ODV�GRV�OHFWXUDV�DQWHULRUHV�SDUD�LQVLVWLU�HQ�HO�FRQWHQLGR�GHO�
FRQWUDWR��FRPR�XQ�FRQMXQWR�GH�SULQFLSLRV��FRPR�XQD�GHFODUDFLyQ�GH�HOORV�TXH�JDUDQWL]DQ�
ORV�GHUHFKRV�\�GHEHUHV�FLYLOHV���\�HMHUFHQ�FRPR�SULQFLSLRV�UHJXODGRUHV���OtPLWHV�HIHFWLYRV�
GHO�SRGHU�SROtWLFR��
                                                 
�� $5,67Ï7(/(6� �������� ³3ROtWLFD´�� 2EUDV� GH� $ULVWyWHOHV�� WUDG��� HVWXGLR� SUHOLPLQDU� \� QRWDV� GH� )�3��6DPDUDQFK��0DGULG��$JXLODU��,�����SiJV������D�����E�\�SiJV�������������
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3DUD�+REEHV� � VH�HVWDEOHFHUtD�HQWUH� ORV� LQGLYLGXRV��D� IDYRU�GHO�JREHUQDQWH��\�HQ�
HVWH�SDFWR�UHQXQFLDUtDQ��D�VXV�GHUHFKRV�QDWXUDOHV��FRQ�HO�REMHWLYR�GH�DVHJXUDU�OD�SD]��&RQ�
HVWH�SURFHVR�+REEHV�DVSLUD�D�IXQGDPHQWDU�HO�UpJLPHQ�DEVROXWLVWD��

(Q��/RFNH�ORV�LQGLYLGXRV�VyOR�UHQXQFLDUtDQ�D�OHJLVODU��\�D�FDVWLJDU��HV�GHFLU��D�ORV�
SRGHUHV� MXGLFLDO� \� HMHFXWLYR�� UHQXQFLD� TXH� SUHVHUYDUtD� VXV� GHUHFKRV� QDWXUDOHV��
HVSHFLDOPHQWH�HO�GHUHFKR�D�OD�SURSLHGDG��(O�VLVWHPD�SROtWLFR�UHVXOWDQWH�VHUtD�XQ�VLVWHPD�
OLEHUDO��HQ�HO�TXH�ORV�LQGLYLGXRV�FRQVHUYDQ�\�JDUDQWL]DQ�VXV�GHUHFKRV�QDWXUDOHV��VLHQGR�HO�
SRGHU� JREHUQDQWH� UHYRFDEOH��(VWDV� LGHDV� ODV� HQFRQWUDPRV� HQ� VX�'RV�(QVD\RV� VREUH� HO�
JRELHUQR�FLYLO����

6L� FRPSDUDPRV� D� +REEHV� FRQ� /RFNH�� HQFRQWUDPRV� HQ� HO� SULPHUR� XQD�
HQDMHQDFLyQ�WRWDO�GH�ORV�GHUHFKRV�QDWXUDOHV��(Q�/RFNH��SRU�HO�FRQWUDULR��XQD�OHJDOL]DFLyQ�
GH�HVWRV�GHUHFKRV��/RFNH�HQ� OD�REUD�TXH�DFDEDPRV�GH�PHQFLRQDU�FULWLFD� �D�+REEHV��DO�
TXH� GD� SRFD� LPSRUWDQFLD�� UHVHUYDQGR� VX� FUtWLFD� PiV� UDGLFDO� D� )LOPHU� TXH� HUD� HO�
UHSUHVHQWDQWH� RILFLDO� GHO� SHQVDPLHQWR� DEVROXWLVWD�� 6L� DxDGLPRV� HQ� HVWD� FRPSDUDFLyQ� D�
5RXVVHDX��GLUHPRV�TXH�HO�SDFWR�VH�HVWDEOHFH�HQWUH�ORV�LQGLYLGXRV�\�OD�FRPXQLGDG��\�TXH�
VXSRQH�OD�HQWUHJD�GH�QXHVWURV�GHUHFKRV�D�OD�FRPXQLGDG��FUHDQGR�OD�YROXQWDG��JHQHUDO��HO�
VLVWHPD�SROtWLFR�UHVXOWDQWH�VHUtD� OD�GHPRFUDFLD��/R�TXH�UHVXHOYH�HQ�HO�&RQWUDWR�6RFLDO���
HV��OD�HQWUHJD�HQ�GHILQLWLYD��GH�WRGRV�D�WRGRV���

(O� HQIRTXH� UDFLRQDOLVWD� VH� DGKLHUH� D� OD� WHRUtD� FRQWUDFWXDOLVWD�� QRV� UHIHULUHPRV�
HVSHFLDOPHQWH� D� 5RXVVHDX�� (O� FRQWUDWR� HQXQFLD� FRPR� FRQWHQLGR� XQ� FRQMXQWR� GH�
SULQFLSLRV�� FRPR� XQD� GHFODUDFLyQ� GH� HOORV� TXH� JDUDQWL]DQ� ORV� GHUHFKRV� FLYLOHV�� TXH� VH�
FRQVWLWX\HQ�HQ�SULQFLSLRV�UHFWRUHV�GHO�SRGHU�SROtWLFR���

'H� ODV� WUHV� OtQHDV� DQWHV� FLWDGDV� HO� HQIRTXH� KLVWRULFLVWD� HVWi� HQUDL]DGR� HQ� OD�
WUDGLFLyQ�DULVWRWpOLFD��&LWDUHPRV�D�GRV�DXWRUHV�GH�KDEOD�LQJOHVD���)HUJXVRQ��������������
HQ�FRQFUHWR�VX�REUD�$Q�(VVD\�RQ�WKH�KLVWRU\�RI�WKH�FLYLO�VRFLHW\���\�D�%XUNH������������

                                                 
��/2&.(��-RKQ���������7ZR�7UHDWLVHV�RI�*RYHUQPHQW��LQ�IRUPHU��WKH�IDOVH�SULQFLSOHV��DQG�IRXQGDWLRQV�RI�6LU� 5REHUW� )LOPHU�� DQG� IROORZHU�� DUH� GHWHFWHG� DQG� RYHUWKURZQ�� 7KH� ODWWHU� LV� DQ� FRQFHUQLQJ� WKH� WUXH�RULJLQDO��H[WHQW��DQG�HQG�RI�FLYLO�JRYHUQPHQW��&DPEULGJH��HGLWHG�ZLWK�DQG�LQWURGXFWLRQ�DQG�QRWHV�E\�3HWHU�/DVOHWW��&DPEULGJH�8QLYHUVLW\��(GLFLyQ�HVSDxROD����������'RV�(QVD\RV�VREUH�HO�*RELHUQR�&LYLO��0DGULG��(VSDVD�&DOSH�� ,,�� ,;��SiJV�����������6H�SXEOLFy�GH� IRUPD�DQyQLPD� WUHV�YHFHV�HQ�YLGD�GHO�DXWRU�� HQ� ORV�DxRV������������\�������+D\�XQ�GHEDWH�HQWUH�TXLHQHV�SLHQVDQ�TXH� OD�REUD� IXH�HVFULWD�SDUD� MXVWLILFDU� OD�5HYROXFLyQ�*ORULRVD��GH�������\�SDUD�FULWLFDU�D�+REEHV��FRPR�OR�KDFH�&RORPHU�� �\�ORV�TXH�QLHJDQ�HVWDV�FRQFOXVLRQHV�� FRPR�/DVOHWW�� TXLHQ� VXEUD\D� HO� KHFKR� GH� TXH� EXHQD�SDUWH�GH� ORV�GRV� HQVD\RV� ORV� UHGDFWy�HQWUH������\������\�DXQTXH�WRPy�FRPR�UHIHUHQWH�HO�/HYLDWiQ��GH�+REEHV��QR�HV��QL�PXFKR�PHQRV�OD�REUD�D�OD�TXH�GHEH�VX�PD\RU�LQVSLUDFLyQ��
��)(5*8621��$GDP���������$Q�(VVD\�RQ�WKH�KLVWRU\�RI�WKH�FLYLO�VRFLHW\��)HUJXVRQ�HVFULELy�HVWD�REUD�TXH�FRQVLVWtD�HQ�XQ�UHVXPHQ�GH�WRGDV�ODV�FRQFOXVLRQHV�GH�VXV�WUDEDMRV�DQWURSROyJLFRV��HFRQyPLFRV�\�PRUDOHV��&XDQGR� FLWHPRV� HVWD� REUD� OR� KDUHPRV� XWLOL]DQGR� OD� WUDGXFFLyQ� HVSDxROD�� ��������8Q� HQVD\R� VREUH� OD�
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HQ�5HIOHFWLRQV�RQ�WKH�UHYROXWLRQ�LQ�)UDQFH��3XMDOV��HVWLPD�TXH�ODV�OtQHDV�IXQGDPHQWDOHV�
GHO� SHQVDPLHQWR� GH�%XUNH� VH� SXHGHQ� VLQWHWL]DU� HQ� ORV� VLJXLHQWHV�SXQWRV�� � D�� VX�YLVLyQ�
SURYLGHQFLDOLVWD� GH� OD� KLVWRULD�� E�� OD� VXSHULRU� LPSRUWDQFLD� TXH� FRQFHGH� D� OD� VRFLHGDG��
FRPR�FRQMXQWR�RUJiQLFR��VREUH�HO�LQGLYLGXR��F��VX�LGHD�GH�TXH�OD�VRFLHGDG�QR�VH�RULJLQD�
HQ�QLQJ~Q�FRQWUDWR�VLQR�HQ�XQD�FRQYHQLHQFLD��G��OD�DXWRULGDG�\�HO�UHVSHWR�TXH�PHUHFH�OD�
WUDGLFLyQ�UHOLJLRVD��H��\�HO�HVStULWX�GH�PRGHUDFLyQ��TXH�FRQVLGHUD�XQ�HOHPHQWR�HVHQFLDO�
HQ�ODV�UHIRUPDV�SROtWLFDV�\�VRFLDOHV��

'HVGH�HVD�FRQFHSFLyQ�GH� OD�SROtWLFD� �FULWLFDED�D� ORV� LGHyORJRV�GH� OD� UHYROXFLyQ�
TXH�VyOR�DGPLWHQ�OD�³UD]yQ�DEVWUDFWD´�FRPR�MXVWLILFDFLyQ�GH�ORV�PRGHORV�TXH�SURSRQHQ��
HQ�HVWH�VHQWLGR�VH�SURQXQFLD�%XUNH���

�
3HUR� QR� SXHGR� DGHODQWDUPH� \� HORJLDU� R� FHQVXUDU� QDGD� TXH� VH� UHILHUD� D� ORV� DFWRV� \�SUHRFXSDFLRQHV�KXPDQDV�D��SULPHUD�YLVWD�GH�VX�REMHWR��GHVSRMDGR�GH�WRGD�UHODFLyQ��HQ�OD�SOHQD�GHVQXGH]�\�VROHGDG�GH�OD�DEVWUDFFLyQ�PHWDItVLFD��6RQ�ODV�FLUFXQVWDQFLDV��TXH�SDUD�DOJXQRV�FDEDOOHURV�QR�FXHQWDQ��ODV�TXH��DO�GLVWLQJXLU�VX�FRORU�\�GLVFHUQLU�VXV�HIHFWRV��GD�UHDOLGDG�D�WRGR�SULQFLSLR�SROtWLFR����
�
1R�QLHJD�HO�SRGHU�GH� OD� UD]yQ��HV�SRU�HOOR�SRU� OR�TXH�QR�GHEHPRV�VXSRQHU�TXH�

HVWDPRV� DQWH� XQD� SRVLFLyQ� WUDGLFLRQDOLVWD� HVWULFWDPHQWH�� %XUNH� DILUPDED� � QR� VHQWLUVH�
IUHQWH� D� HOOD�� OR� TXH� VXSRQGUtD� QR� UHFRQRFHU� VX� YDORU�� &XDQGR� HVWH� DXWRU� FULWLFD� D� ODV�
WHRUtDV� VH� UHIHULUi� D� DTXHOODV� TXH� VRQ� GpELOHV�� HUUyQHDV�� IDODFHV�� LQIXQGDGDV� H�
LPSHUIHFWDV��SHUR�WDPSRFR�SRGHPRV�GHVHQWHQGHUQRV�GH�OD�WUDGLFLyQ��GH�ODV�FRVWXPEUHV��
GH� ODV� LQVWLWXFLRQHV�� GH� ODV� OH\HV� TXH� WLHQH� XQ� SXHEOR� \� SDUWLU� GH� FHUR�� VLQ� TXH� HVR� VH�
WUDGX]FD� HQ� OD� UHQXQFLD� D� FLHUWRV� YDORUHV� GH� FDUiFWHU� XQLYHUVDO�� %XUNH� SURIHVD� XQD�
FRQFHSFLyQ�PRUDO�GH�OD�SROtWLFD��HQ�XQD�GLDOpFWLFD�GH�UHIRUPD�\�FRQVHUYDFLyQ���

�
&RQVHUYDU�\�UHIRUPDU�D�OD�YH]�HV�FRVD�FRPSOHWDPHQWH�GLVWLQWD��&XDQGR�VH�FRQVHUYDQ�ODV�SDUWHV�~WLOHV�GH�XQD�LQVWLWXFLyQ�DQWLJXD�\�VH�DGRSWD�OR�TXH�VH�DxDGH�D�OR�FRQVHUYDGR��KD\�

                                                                                                                                               
+LVWRULD�GH�OD�6RFLHGDG�&LYLO��0DGULG��,QVWLWXWR�GH�(VWXGLRV�3ROtWLFRV��(GLFLyQ�LQJOHVD����������$Q�HVVD\��RQ�WKH�KLVWRU\�RI�FLYLO�VRFLHW\��&DPEULGJH��&DPEULGJH�8QLYHUVLW\��
�� 38-$/6�� (VWHEDQ� ��������(O� SHQVDPLHQWR� SROtWLFR� GH� (GPXQG�%XUNH��0DGULG��$WHQHR�� FROHFFLyQ�2��&UHFH�R�PXHUH��������HVSHFLDOPHQWH�ORV�FDStWXORV�WLWXODGRV�³%XUNH�\�(VSDxD´�\�³%XUNH�\�-RYHOODQRV´��9HU�WDPELpQ�HO�DUWtFXOR�GH�*,/�129$/(6��$OEHUWR���������³%XUNH�HQ�(VSDxD´��$FWDV�,,�6LPSRVLR�VREUH�HO�SDGUH�)HLMRR�\�6X�VLJOR��&HQWUR�GH�(VWXGLRV�GHO�VLJOR�;9,,,��2YLHGR��&iWHGUD�)HLMRR��,��SiJV���������
��%85.(��2S�� FLW�� SiJ������ ³%XW� ,� FDQQRW� VWDQG� IRUZDUG�� DQG�JLYH�SUDLVH�RU�EODPH� WR� DQ\� WKLQJ�ZKLFK�UHODWHV� WR� KXPDQ� DFWLRQV�� DQG� KXPDQ� FRQFHUQV�� RQ� D� VLPSOH� YLHZ�RI� WKH�REMHFW�� DV� LW� VWDQGV� VWULSSHG�RI�HYHU\�UHODWLRQ��LQ�DOO� WKH�QDNHGQHVV�DQG�VROLWXGH�RI�PHWDRK\VLFDO�DEVWUDFWLRQ��&LUFXPVWDQFHV��ZKLFK�ZLWK�VRPH�JHQWOHPHQ�SDVV�IRU�QRWKLQJ��JLYH�LQ�UHDOLW\�WR�HYHU\�SROLWLFDO�SULQFLSOH�LWV�GLVWLQJXLVKLQJ�FRORXU��DQG�GLVFULPLQDWLQJ�HIIHFW´��SiJV�������
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TXH�HMHUFLWDU�XQD�LQWHOLJHQFLD�YLJRURVD��XQD�DWHQFLyQ�ILUPH�\�SHUVHYHUDQWH��FDSDFLGDGHV�GH� FRPSDUDFLyQ� \� FRPELQDFLyQ� \� WRGRV� ORV� UHFXUVRV� GH� XQD� LQWHOLJHQFLD� IHFXQGD� HQ�H[SHGLHQWHV��KD\�TXH�HMHUFLWDUQRV�HQ�XQ�FRQIOLFWR�FRQWLQXR�FRQ�ODV�IXHU]DV�FRPELQDGDV�GH�ORV�YLFLRV�FRQWUDSXHVWRV��FRQWUD�OD�REVWLQDFLyQ�TXH�UHFKD]D�WRGD�PHMRUD�\�OD�OLJHUH]D�GLVJXVWDGD�\�IDWLJDGD�GH�WRGR�OR�TXH�SRVHH������
/RV� SUREOHPDV� SROtWLFRV� QR� VH� SXHGHQ� UHGXFLU� D� XQD� FXHVWLyQ� GH� � YHUGDG� R�

IDOVHGDG��VH�UHODFLRQDQ�FRQ�HO�ELHQ�\�HO�PDO��FRQ�OD�SD]�\�FRQ�HO�WDODQWH�GH�XQ�SXHEOR��
6REUH�HO� �HVWDGR�GH�QDWXUDOH]D�DILUPD��³5HVSHFWR�DO�KRPEUH�OD�VRFLHGDG�SDUHFH�

VHU�WDQ�DQWLJXD�FRPR�HO�LQGLYLGXR��\�HO�HPSOHR�GH�OD�OHQJXD�WDQ�XQLYHUVDO�FRPR�HO�GH�OD�
PDQR�\�HO�SLH´�����

&RPR�DILUPD�)HUJXVRQ��³6L�H[LVWLy�XQ�WLHPSR�SDUD�TXH�WRPDUD�FRQWDFWR�FRQ�VX�
SURSLD� HVSHFLH�� \� SDUD� DGTXLULU� VXV� IDFXOWDGHV�� HV� XQD� pSRFD� GH� OD� TXH� QR� H[LVWHQ�
WHVWLPRQLRV�\�HQ�UHODFLyQ�FRQ�OD�FXDO�QXHVWUDV�RSLQLRQHV�QR�SXHGHQ�VHUYLU�SDUD�QDGD��\�
QR�HVWiQ�UHVSDOGDGDV�SRU�OD�HYLGHQFLD´�����

(V� VLPSOHPHQWH� XQ� MXHJR� FRQFHSWXDO�� � \D� TXH� FXDOTXLHU� UHDOLGDG� KXPDQD� HV�
QDWXUDO�� FRPSHQGLDQGR� D� 0RQWHVTXLHX� ³(O� KRPEUH� KD� QDFLGR� HQ� VRFLHGDG� \� DOOt�
SHUPDQHFH´����\�³6L�QRV�SUHJXQWDPRV�HQWRQFHV��¢GyQGH�SXHGH�HQFRQWUDUVH�HO�HVWDGR�GH�
QDWXUDOH]D"��SRGHPRV�FRQWHVWDU�HVWi�DTXt��\�QR�LPSRUWD�VL�QRV�UHIHULPRV�D�OD�LVOD�GH�*UDQ�
%UHWDxD�� DO� &DER� GH� %XHQD� (VSHUDQ]D���WRGDV� ODV� VLWXDFLRQHV� VRQ� LJXDOPHQWH�
QDWXUDOHV´����

+HPRV�GH�YLQFXODU�GLFKRV�HQIRTXHV�FRQ�OD�YRFDFLyQ�LOXVWUDGD��TXH�VH�FRQFUHWD�HQ�
XQ� FRPSURPLVR� FRQ� � OD� HPDQFLSDFLyQ� KXPDQD� HQ� WRGRV� ORV� yUGHQHV� GH� VX� H[LVWHQFLD��
PDV�VX�FUtWLFD�D�OR�H[LVWHQWH�QRV�FRORFD�DQWH�XQD�VHULH�GH�LQWHUURJDQWHV��¢&yPR�SRGHPRV�
FRQFHELU�QXHVWUD� UHODFLyQ�FRQ� OD� UHDOLGDG�KLVWyULFD"�¢4Xp� LQVWDQFLDV�GHEHQ� LQIRUPDU� OD�
                                                 
���,ELGHP��SiJ�������³$W�RQFH�WR�SUHVHUYH�DQG�WR�UHIRUP�LV�TXLWH�DQRWKHU�WKLQJ��:KHQ�WKH�XVHIXO�SDUWV�RI�DQ�ROG� HVWDEOLVKPHQW� DUH�NHSW�� DQG�ZKDW� LV� VXSHUDGGHG� LV� WR�EH� ILWWHG� WR�ZKDW� LV� UHWDLQHG��D�YLJRURXV�PLQG��VWHDG\� SHUVHYHULQJ� DWWHQWLRQ�� YDULRXV� SRZHUV� RI� FRPSDULVRQ� DQG� FRELQDWLRQ�� DQG� WKH� UHVRXUFHV� RI� DQ�XQGHUVWDQGLQJ�IUXLWIXO� LQ�H[SHGLHQWV�DUH� WR�EH�H[HUFLVHG�� WKH\�DUH�WR�EH�H[HUFLVHG�LQ�D�FRQWLQXHG�FRQIOLFW�ZLWK�WKH�FRPELQHG�IRUFH�RI�RSSRVLWH�YLFHV��ZLWK�WKH�REVWLQDF\�WKDW�UHMHFWV�DOO�LPSURYHPHQW��DQG�WKH\�OHYLW\�WKDW�LV�IDWLJXHG�DQG�GLVJXVWHG�ZLWK�HYHU\�WKLQJ�RI�ZKLFK�LW�LV�SRVVHVVLRQ´��SiJ�������
��� )(5*8621�� $GDP��8Q� HQVD\R� VREUH� OD� KLVWRULD� GH� OD� VRFLHGDG� FLYLO�� ,�� ��� SiJ�� ��� ³��WKH� VRFLHW\�DSSHDUV� WR�EH�DV�ROG�DV� WKH� LQGLYLGXDO�� DQG� WKH�XVH�RI� WKH� WRQJXH�DV�XQLYHUVDO�DV� WKDW�RI� WKH�KDQG�RU� WKH�IRRW´��SiJ������
��,ELGHP�� ,�����SiJV�������³,I� WKHUH�ZDV�D� WLPH�LQ�ZKLFK�KH�KDG�KLV�DFTXDLQWDQFH�ZLWK�KLV�RZQ�VSHFLHV�WR�PDNH��DQG�KLV�IDFXOWLHV�WR�DFTXLUH��LW� LV�D�WLPH�RI�ZKLFK�ZH�KDYH�QR�UHFRUG��DQG�LQ�UHODWLRQ�WR�ZKLFK�RXU�RSLQLRQV�FDQ�VHUYH�QR�SXUSRVH��DQG�DUH�VXSSRUWHG�E\�QR�HYLGHQFH´��SiJ������
���,ELGHP��SiJ������
���,ELGHP��SiJ������³,I�ZH�DUH�DVNHG�WKHUHIRUH��:KHUH�WKH�VWDWH�RI�QDWXUH�LV�WR�EH�IRXQG"�:H�PD\�DQVZHU��,W� LV� KHUH�� DQG� LW�PDWWHUV�QRW�ZKZWKHU�ZH� DUH�XQGHUVWRRG� WR� VSHDN� LQ� WKH� LVODQG�RI�*UHDW�%ULWDLQ�� DW� WKH�&DSH�RI�*RRG�+RSH����DOO�VLWXDWLRQV�DUH�HTXDOO\�QDWXUDO´��SiJ������
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DFFLyQ� WUDQVIRUPDGRUD"� ¢(V� SRVLEOH� TXH� HVD� WUDQVIRUPDFLyQ� VH� LQFDUGLQH� HQ� XQD�
VHFXHQFLD�HQ�OD�TXH�QR�VH�GHVSUHFLH�OR�H[LVWHQWH�VLPSOHPHQWH�FRPR�XQ�DEVXUGR�KLVWyULFR��
VLQR� TXH� KDOODQGR� VX� VHQWLGR� VHDPRV� FDSDFHV� GH� PRGLILFDUOR� GH� DFXHUGR� FRQ� ODV�
H[LJHQFLDV�GH�OD�UD]yQ"�¢6HUi�SRVLEOH�YLQFXODU�UHDOLGDG��FDPELR�\�FRQWLQXLGDG�KLVWyULFD"�
¢&yPR�DVXPLU�GHVGH�HVWRV�HQIRTXHV�OD�JUDQ�SURSXHVWD�LOXVWUDGD�TXH�DVSLUD�D�GHILQLU�XQ�
FRQMXQWR� XQLYHUVDO� GH� YDORUHV� VREUH� OD� UHDOLGDG� KXPDQD"� ¢'H� TXp� PDQHUD� SRGHPRV�
FRQFHELU�HVRV�LGHDOHV�GH�HPDQFLSDFLyQ�SUHVHQWHV�HQ�OD�HGXFDFLyQ�HQ�HO�FDPSR�FRQFUHWR�
GHO�WHPD�GH�OD�PXMHU"�
�8QD�LQWHUSUHWDFLyQ�KLVWRULFLVWD��OD�ILORVRItD�GH�-RYHOODQRV�(O�DQiOLVLV�TXH�FRPHQWDPRV�HV�HO�GH�XQR�GH�QXHVWURV�PiV�VHxHURV�LOXVWUDGRV��QRV�
UHIHULPRV� D� -RYHOODQRV� \� D� VX� DUJXPHQWDFLyQ� VREUH� OD� PXMHU�� 'LYHUVRV� DXWRUHV� KDQ�
HVWXGLDGR�HVWH�WHPD��SRU�HMHPSOR�'RPtQJXH]�/i]DUR���FRPHQWD��HO�LQWHUpV�GH�-RYHOODQRV�
SRU�OD�HGXFDFLyQ�GH�OD�PXMHU��HQ�FRQFUHWR�SRU�ORV�FROHJLRV�GH�QLxDV�SREUHV�\�QREOHV���OH�
GHGLFD�XQ�HStJUDIH��³-RYHOODQRV��SLRQHUR�GH�OD�HGXFDFLyQ�IHPHQLQD´��GRQGH�VH�UHILHUH�D�
OD� LPSRUWDQFLD� GH� OD� HGXFDFLyQ� GH� ODV� QLxDV�� \� OR� TXH� HOOR� VXSRQH�� FRQVHJXLU� VX�
SURPRFLyQ� \� ELHQHVWDU� HFRQyPLFR�� DVt� FRPR� HYLWDU� WRGRV� ORV� PDOHV� GHULYDGRV� GH� OD�
PDUJLQDFLyQ����

-RYHOODQRV�VH�SURQXQFLD�WD[DWLYDPHQWH�VREUH�HO�WHPD�GH�OD�PXMHU�HQ�VX�,QIRUPH�
VREUH�HO�OLEUH�HMHUFLFLR�GH�ODV�DUWHV�HQ�HVWRV�WpUPLQRV��
� (O� &ULDGRU� IRUPy� ODV� PXMHUHV� SDUD� FRPSDxHUDV� GHO� KRPEUH� HQ� WRGDV� ODV�RFXSDFLRQHV�GH�OD�YLGD��\�DXQTXH�ODV�GRWy�GH�PHQRU�YLJRU�\�IRUWDOH]D�SDUD�TXH�QXQFD�GHVFRQRFLHVHQ�OD�VXMHFLyQ�TXH�OHV�LPSRQtD��FLHUWDPHQWH�TXH�QRV�ODV�KL]R�LQ~WLOHV� SDUD� HO� WUDEDMR�� 1RVRWURV� IXLPRV� ORV� TXH� FRQWUD� HO� GHVLJQLR� GH� OD�3URYLGHQFLD�� ODV�KLFLPRV�GpELOHV�\�GHOLFDGDV��$FRVWXPEUDGRV�D�PLUDUODV�FRPR�QDFLGDV�VRODPHQWH�SDUD�QXHVWUR�SODFHU��ODV�KHPRV�VHSDUDGR�FRQ�HVWXGLR�GH�WRGDV�ODV�SURIHVLRQHV�DFWLYDV��ODV�KHPRV�HQFHUUDGR��ODV�KHPRV�KHFKR�RFLRVDV��\�DO�FDER�KHPRV�XQLGR�D�OD�LGHD�GH�VX�H[LVWHQFLD�XQD�LGHD�GH�GHELOLGDG�\�IODTXH]D��TXH�OD�HGXFDFLyQ� \� OD� FRVWXPEUH� KDQ� DUUDLJDGR� PiV� \� PiV� FDGD� GtD� HQ� QXHVWUR�HVStULWX����
�

                                                 
���'20Ë1*8(=�/DVDUR��0DUWtQ���������³,GHDV�HGXFDWLYDV�GH�-RYHOODQRV´��2YLHGR��%ROHWtQ�GHO�,QVWLWXWR�GH�(VWXGLRV�$VWXULDQRV���;/�������SiJV�����������
��� 9LG� &DUWD� GH� -RYHOODQRV� D� )UDQFLVFR� -DYLHU� 'HOJDGR� \� 9HQHJDV�� $U]RELVSR� GH� 6HYLOOD�� 2EUDV��&RPSOHWDV��,QVWLWXWR�)HLMRR��$\XQWDPLHQWR�GH�*LMyQ��,,������SiJV����������\�'LVFXUVR�TXH�SURQXQFLy�HQ�OD�6RFLHGDG�(FRQyPLFD�HO����GH�GLFLHPEUH�GH�������%��$��(���/��SiJV���������
��� -29(//$126� �������� ,QIRUPH� VREUH� HO� OLEUH� HMHUFLFLR� GH� ODV�DUWHV��0DGULG��%LEOLRWHFD�GH�$XWRUHV�(VSDxROHV��/��SiJ�����E��
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/D� GHILQLFLyQ� GHO� URO� IHPHQLQR�� FRPR� VH� GHVSUHQGH� GH� HVWH� WH[WR�� REHGHFH�
LGHROyJLFDPHQWH� DO� SUHGRPLQLR� GHO� KRPEUH� VREUH� OD� PXMHU�� TXH� VH� WUDGXFH� HQ� XQ�
PHFDQLVPR�LGHROyJLFR�GH�GRPLQDFLyQ�TXH�TXLHUH�GHVFDQVDU��SDUD�GHMDUOR�DO�PDUJHQ�GH�
FXDOTXLHU� GLVFXVLyQ�� HQ� UD]RQHV� HVWULFWDPHQWH� QDWXUDOHV�� SHUR� HO� UHFXUVR� D� OD� KLVWRULD�
GHVKDFH�WDO�SUHMXLFLR��
� <R�FRQR]FR��\� � WRGRV�FRQRFHPRV�SDtVHV��QR�VLWXDGRV�EDMR� ORV�GLVWDQWHV�SRORV��VLQR�HQ�QXHVWUD�PLVPD�SHQtQVXOD��GRQGH� ODV�PXMHUHV�VH�RFXSDQ�HQ� ODV� ODERUHV�PiV�GXUDV�\�SHQRVDV��GRQGH�DUDQ��FDYDQ��VLHJDQ�\�UR]DQ��GRQGH�VRQ�SDQDGHUDV��KRUQHUDV�� WHMHGRUDV�GH�SDxRV�\�VD\DOHV����\�HQ�XQD�SDODEUD�GRQGH�WUDEDMDQ�D� OD�SDU� GHO� KRPEUH�HQ� WRGDV� ODV�RFXSDFLRQHV�\� HMHUFLFLRV���� ¢'yQGH��SXHV�� HVWi� OD�GHVSURSRUFLyQ�R�UHSXJQDQFLD�GHO�WUDEDMR�FRQ�ODV�IXHU]DV�PXMHULOHV"���
�� 3RU� WDQWR� HVH� SUHGRPLQLR� VyOR� HVWi� HQ� ³QXHVWUD� LPDJLQDFLyQ´�� 'HQXQFLD� � HO�
UHFXUVR� LGHROyJLFR�� � QXQFD� HQ� OD� ³QDWXUDOH]D´�� ³QRVRWURV� IXLPRV� VXV� LQYHQWRUHV�� \� QR�
FRQWHQWRV� FRQ� KDEHUOD� IRUWLILFDGR� SRU� PHGLR� GH� OD� HGXFDFLyQ� \� OD� FRVWXPEUH��
TXLVLpUDPRV�DKRUD�VDQWLILFDUOD�FRQ�ODV�OH\HV´���

7DPELpQ�VH�RFXSD�HQ� OD�0HPRULD� OHtGD�HQ� OD�6RFLHGDG�(FRQyPLFD�GH�0DGULG��
VREUH�VL�GHEHQ�R�QR�DGPLWLU�HQ�HOOD�D�ODV�VHxRUDV����FRQ�YDULRV�DUJXPHQWRV��HQ�SULPHU�
OXJDU�VL� ORV�VRFLRV�JR]DQ�GH�OLEHUWDG�SDUD�SURSRQHU�� �QR�YH�VHQWLGR�DOJXQR�HO� � OLPLWDUOD�
VHQFLOODPHQWH�SRUTXH�DIHFWD�D�OD�PXMHU��
� 3DUpFHPH�TXH�OD�GH�ODV�VHxRUDV�VH�GHEHUi�KDFHU�HQ�OD�IRUPD�FRP~Q��6L�HVWD�-XQWD�QR�KXELHUH�SXHVWR�OtPLWHV�D�OD�OLEUH�IDFXOWDG�GH�SURSRQHU�TXH�VH�KDEtDQ�DUURJDGR�ORV� VRFLRV�� VHUtD� VLQ� GXGD� QHFHVDULD� GH� HVWD� OLEHUWDG�� SHUR� YLQFXODGR� \D� HQ� HO�VHxRU�GLUHFWRU�HO�GHUHFKR�H[FOXVLYR�GH�SURSRQHU��QDGD�WHQHPRV�TXH�UHFHODU���
� $GPLVLyQ�GH�OD�TXH�GHEH�VHJXLUVH��OyJLFDPHQWH��OD�LJXDOGDG�DQWH�ORV�HVWDWXWRV��
� 'HVHQJDxpPRQRV�� � VHxRUHV�� HVWRV� SXQWRV� VRQ� LQGLYLVLEOHV�� VL� DGPLWLPRV� D� ODV�VHxRUDV�� QR� SRGHPRV�QHJDUOH� OD� SOHQLWXG�GH� GHUHFKRV� TXH� VXSRQH� HO� WtWXOR� GH�VRFLRV���
�

                                                 
���,ELGHP��SiJ����D��
���,ELGHP����E��0XHVWUD�XQ�JUDQ�LQWHUpV�HQ�,QIRUPH�H[WHQGLGR�HQ�OD�-XQWD�GH�&RPHUFLR�\�0RQHGD�VREUH�VXVWLWXLU�XQ�QXHYR�PpWRGR�SDUD�OD�KLODQ]D�GH�OD�VHGD��%LEOLRWHFD�GH�$XWRUHV�(VSDxROHV��/��SiJV���������
��� -29(//$126� ��������0HPRULD� OHtGD� HQ� OD� 6RFLHGDG�(FRQyPLFD� GH�0DGULG�� VREUH� VL� GHEHQ� R� QR�DGPLWLU�HQ�HOOD�D�ODV�VHxRUDV��0DGULG��%LEOLRWHFD�GH�$XWRUHV�(VSDxROHV��/��SiJV���������
���,ELGHP���SiJ����E��
���,ELGHP��SiJ����D��
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/D�DGPLVLyQ�GHEH�KDFHUVH�HQ�YLUWXG�GH�VX�H[FHOHQFLD�� �QR�HVWDED�SHQVDQGR�SRU�
FRQVLJXLHQWH� HQ� DOJR� WDQ� GLVWDQWH� FRPR� SXHGH� VHU� OD� \D� SDVDGD� GLVFXVLyQ� GH� OD� FXRWD�
IHPHQLQD��pO�VH�LQFOLQD�SRU�UD]RQHV�GH�HVWULFLD�MXVWLFLD��
� <R�VXSRQJR�TXH�QR�DGPLWLUHPRV�XQ�JUDQ�Q~PHUR�GH�VHxRUDV��(VWR�FRQYLHQH��\�HVWR� VHUi� HQ� QXHVWUD� PDQR�� 6L� TXHUHPRV� TXH� PLUHQ� HVWH� WtWXOR� FRPR� XQD�YHUGDGHUD� GLVWLQFLyQ�� QR� OH� YXOJDULFHPRV�� GLVSHQVpPRVOH� FRQ� SDUVLPRQLD�� \�VREUH�WRGR�VLHPSUH�FRQ�MXVWLFLD��1R�OH�FRQFHGDPRV�SUHFLVDPHQWH�DO�QDFLPLHQWR��D� OD� ULTXH]D�� � D� OD� KHUPRVXUD��$SUHFLHPRV� HQKRUDEXHQD� HVWDV� FDOLGDGHV�� SHUR�DSUHFLpPRVODV� FXDQGR� HVWpQ� UHDO]DGDV� SRU� HO� GHFRUR� \� OD� KXPDQLGDG�� SRU� OD�EHQHILFHQFLD��SRU�DTXHOODV�YLUWXGHV�FLYLOHV�\�GRPpVWLFDV�TXH�KDFHQ�HO�KRQRU�GH�HVWH�VH[R����
� &RPR�FRORIyQ�GH�HVWH�GRFXPHQWR�VH�SURQXQFLD�LQHTXtYRFDPHQWH�SRU�OD�LJXDOGDG��
� &RQFOX\R��SXHV��GLFLHQGR��TXH�ODV�VHxRUDV�GHEHQ�VHU�DGPLWLGDV�FRQ�ODV�PLVPDV�IRUPDOLGDGHV� \� GHUHFKRV� TXH� ORV� GHPiV� LQGLYLGXRV�� TXH� QR�GHEH� IRUPDUVH� GH�HOODV� FODVH� VHSDUDGD�� TXH� VH� GHEH� UHFXUULU� D� VX� FRQVHMR� \� D� VX� DX[LOLR� HQ� ODV�PDWHULDV� SURSLDV� GH� VX� VH[R�� \� GHO� FHOR�� WDOHQWR� \� IDFXOWDGHV� GH� FDGD� XQD�� \�ILQDOPHQWH�� TXH� WRGR� HVWR� VH� GHEH� DFRUGDU�� SRU� DFWD� IRUPDO�� \� VL� SDUHFLHVH��H[WHQGHU�XQ�UHJODPHQWR�VHSDUDGR��TXH�ILMH�HVWD�PDWHULD�SDUD�ORV�VXFHVLYR����
��� 2UWHJD�/ySH]�SRQH�GH�UHOLHYH�OD�SROpPLFD�TXH�-RYHOODQRV�PDQWXYR�FRQ�&DEDUU~V�
HQ� OD� SRVLELOLGDG� GH� TXH� OD� PXMHUHV� LQJUHVDUDQ� HQ� ODV� LQVWLWXFLRQHV� FRPR� VRFLHGDGHV�
HFRQyPLFDV��DFDGHPLDV��\D�TXH�VX�WDODQWH�SRGtD�GHJUDGDUODV�H�LQWURGXFLU�GLVWRUVLRQHV��GH�
HVD�PLVPD�RSLQLyQ�HUDQ�WDPELpQ�RWURV�LOXVWUDGRV��/D�SROpPLFD�QR�HQWUDED�HQ�HO� �IRQGR�
GH� OD� FXHVWLyQ�� TXH� HUD� OD� FDSDFLGDG� GH� OD� PXMHU� SDUD� GHVHPSHxDU� SOHQDPHQWH� HVRV�
FDUJRV��3HUR�FXULRVDPHQWH��FRPR�VH�GHVSUHQGH�GH�ORV�WH[WRV�PiV�DUULEDV�FLWDGRV�\�FRPR�
VXEUD\D�2UWHJD�� -RYHOODQRV�� MXQWR� D� RWURV� FRPR� -RVHID�$PDU�� Vt� DVXPH� HO� WHPD� HQ� VX�
SURIXQGLGDG��OR�TXH�OH�OOHYD�D�DILUPDU�TXH��

�
-RYHOODQRV���VH�PDQLIHVWDED�SDUWLGDULR�QR�VyOR�GH�OD�FDSDFLGDG�GH�OD�PXMHU�SDUD�HQWUDU�HQ�DFDGHPLDV�\�VRFLHGDGHV�GLYHUVDV��VLQR�LQFOXVR�GH�VX�SDUWLFLSDFLyQ�GLUHFWD�HQ�ODV�PLVPDV��DXQ�VLHQGR�QHWDPHQWH�VHOHFWLYR�HQ�VX�FRPSRVLFLyQ�\�YDORUDQGR�OD�SHUWHQHQFLD�D�HOODV�SRU�OD�MXVWLFLD�GH�VXV�PpULWRV�\�QR�SRU�VX�ULTXH]D�R�KHUPRVXUD�������
�

                                                 
���,EtGHP��SiJ����D��
���-29(//$126��0HPRULD�OHtGD�HQ�OD�6RFLHGDG�(FRQyPLFD�GH�0DGULG��VREUH�VL�GHEHQ�R�QR�DGPLWLU�HQ�HOOD�D�ODV�VHxRUDV��SiJ����E��
��� 257(*$� /ySH]�� 0DUJDULWD� �������� ³/D� (GXFDFLyQ� GH� OD� PXMHU� HQ� OD� LOXVWUDFLyQ� HVSDxROD´�� Q��H[WUDRUGLQDULR�GH�OD�5HYLVWD�GH�(GXFDFLyQ��FRQ�HO�WHPD�/D�(GXFDFLyQ�HQ�OD�LOXVWUDFLyQ�(VSDxROD��SiJ�������
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,QVLVWDPRV�HQ�HO�FDUiFWHU�KLVWRULFLVWD�GHO�SHQVDPLHQWR�MRYHOODQLVWD��UDVJR�TXH�HV�
VXEUD\DGR� SRU� )UDQFLVFR� $\DOD�� TXLHQ� GHVWDFD� OD� IRUPD� GH� HQWHQGHU� HO� YtQFXOR� HQWUH�
³FRVWXPEUHV´� \� ³WLHPSR´�� OR� TXH� VXSRQH� TXH� FREUH� VHQWLGR� � WRGR� IHQyPHQR� DO�
FRPSUHQGHUOR� D� OD� OX]� GH� VX� pSRFD� KLVWyULFD�� VLQ� TXH� HOOR� YD\D� HQ� PHQRVFDER� GH� OD�
³YDOLGH]�LQFRQGLFLRQDO�GH�ORV�LGHDOHV�GHO�SUHVHQWH´����-RYHOODQRV�XWLOL]D�FRPR�HMHPSOR�OD�
IXQFLyQ�\�VHQWLGR�GH�ORV�WRUQHRV��\�WDPELpQ�XWLOL]D�OD�VLWXDFLyQ�GH�OD�PXMHU��SDUD�HOOR�WUDH�
D�FRODFLyQ�DO�PHQRV�GRV�WH[WRV��XQR�GHO�,QIRUPH�VREUH�HO�OLEUH�HMHUFLFLR�GH�ODV�DUWHV��
� 3HUR�YROYDPRV�SRU�XQ�LQVWDQWH�OD�YLVWD�D�ODV�VRFLHGDGHV�SULPLWLYDV��REVHUYHPRV�DTXHOORV�SXHEORV�GRQGH�OD�1DWXUDOH]D�FRQVHUYD�VLQ�PHQRVFDER�VXV�GHUHFKRV��\�GRQGH� QLQJXQD� SUHUURJDWLYD� GHVLJXDOD� ORV� VH[RV�� VyOR� GLVWLQJXLGRV� SRU� ODV�IXQFLRQHV� UHODWLYDV� DO� JUDQGH�REMHWR� GH� VX� FUHDFLyQ��$OOt� YHUHPRV�D� OD�PXMHU��FRPSDxHUD� LQVHSDUDEOH� GHO� KRPEUH�� QR� VyOR� HQ� VX� FDVD�� PDV� WDPELpQ� HQ� HO�ERVTXH��HQ�OD�SOD\D��HQ�HO�FDPSR��FD]DQGR��SHVFDQGR��SDVWRUHDQGR��FXOWLYDQGR�OD�WLHUUD�\�VLJXLpQGROH�HQ�ORV�GHPiV�HMHUFLFLRV�GH�OD�YLGD�����
� <�RWUR�GH�OD�0HPRULD�SDUD�HO�DUUHJOR�GH�OD�SROLFtD�GH�ORV�HVSHFWiFXORV��GHVSXpV�
GH�KDEODU�GHO�SDSHO�GH�OD�PXMHU�HQ�OD�SUiFWLFD�GH�OD�FD]D�\�FyPR�VH�LED�LQFRUSRUDQGR�D�
HOOD��H[FODPD�-RYHOODQRV��
� £7DQWR� SRGtD� OD� HGXFDFLyQ� VREUH� ODV� FRVWXPEUHV�� £<� WDQWR� SXGLHUD� WRGDYtD� VL��HQFDPLQDGD�D�PiV�DOWRV�ILQHV��WUDWDVH�GH�LJXDODU�ORV�GRV�VH[RV��GLVLSDQGR�WDQWDV�ULGtFXODV�\�GDxRVDV�GLIHUHQFLDV�FRPR�KR\�ORV�GLYLGHQ�\�GHVLJXDODQ����
� )LQDOPHQWH�� FRQFOXLPRV�TXH�HO�HQIRTXH�TXH�SRQH�HQ� MXHJR�SDUD�FRPSUHQGHU�HO�
IHQyPHQR� HV� HO� KLVWRULFLVWD�� OD� KLVWRULD� QRV� GHVFXEUH� OD� VLWXDFLyQ�GH� OD�PXMHU� HQ�RWURV�
WLHPSRV��GHVPRQWD�WRGR�DVRPR�GH�IXQGDPHQWDU�ODV�GHVLJXDOGDGHV�HQ�XQ�RULJHQ�QDWXUDO��
GHQXQFLD� � OD� HGXFDFLyQ� FXDQGR� VLUYH� FRPR� UHSURGXFWRUD� GH� PRGHORV� LGHROyJLFRV��
DGTXLHUH�HO�IHQyPHQR�HGXFDWLYR�VX�VHQWLGR�\�SURWDJRQLVPR�HQ�HO�SURFHVR�KLVWyULFR��TXH�
VH�FRQYLHUWH� WDPELpQ�HQ�HO�iPELWR�GHVGH�HO�TXH�KD\�TXH� UHIRUPDU��RWRUJDQGR�XQ�SDSHO�
HVHQFLDO�D�OD�HGXFDFLyQ�TXH�GHEH�VHUYLU�D�ODV�QXHYDV�SURSXHVWDV�TXH�OD�UD]yQ�IRUPXOD��

/D� HGXFDFLyQ� \D� QR� MXHJD� XQ� VLPSOH� SDSHO� UHSURGXFWRU� VLQR� TXH� FRQVWUX\H�
QXHYRV� PRGHORV� DFRUGHV� FRQ� ORV� ³PiV� DOWRV� ILQHV´�� 1R� XQRV� SULQFLSLRV� R� GHUHFKRV�
DEVWUDFWRV�FRPR�SXHGHQ�GHVSUHQGHUVH�GH�XQ�SODQWHDPLHQWR�UDFLRQDOLVWD��VLQR�FRQHFWDGRV�
                                                 
��� $<$/$�� )UDQFLVFR� �������� -RYHOODQRV� HQ� VX� FHQWHQDULR� �������� HQ� FRQPHPRUDFLyQ� GHO� VHJXQGR�FHQWHQDULR� GHO� QDFLPLHQWR� GH� -RYHOODQRV�� HGLFLyQ� GH� &DUPHQ� 'tD]� &DVWDxyQ�� *LMyQ�� $\XQWDPLHQWR� GH�*LMyQ��SiJ������
���-29(//$126��,QIRUPH�VREUH�HO�OLEUH�HMHUFLFLR�GH�ODV�DUWHV��SiJ����E��
����-29(//$126���������0HPRULD�SDUD�HO�DUUHJOR�GH�SROLFtD�GH�ORV�HVSHFWiFXORV�\�GLYHUVLRQHV�S~EOLFDV�\�VREUH�VX�RULJHQ�HQ�(VSDxD���������0DGULG��%LEOLRWHFD�GH�$XWRUHV�(VSDxROHV��;/9,��SiJ�����D��
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\� HQWHQGLGRV� � FUtWLFDPHQWH� FRQ� XQD� UHDOLGDG� VRFLDO� TXH� FRPSUHQGHPRV� \�� D� OD� YH]�� OH�
UHTXHULPRV�VX�FRQIRUPLGDG�FRQ�ODV�H[LJHQFLDV�GH�OD�UD]yQ��



³/DV� VHYLOODQDV���$QiOLVLV� FRPSDUDWLYR� VREUH� HO�SDSHO�GH� OD�PXMHU� HQ� OD� VRFLHGDG�
VHYLOODQD�\�HO�UHODWR�OHJLWLPDGRU�GH�ORV�IHPHQLQR�HQ�OD�VRFLHGDG�RFFLGHQWDO�
/$662 '( /$ 9(*$ *RQ]iOH]��&DUPHQ�
8QLYHUVLGDG�GH�6HYLOOD�

,QWURGXFFLyQ�
8QD� GH� ODV� FDUDFWHUtVWLFDV� EiVLFDV� GH� OD� SHUFHSFLyQ� RFFLGHQWDO� UHVLGH� HQ� VX�

PDQHUD� GLFRWyPLFD� GH� LQWHULRUL]DU� ORV� IHQyPHQRV�� 8QD� GLFRWRPtD� TXH� VH� GHILQH�
IXQGDPHQWDOPHQWH� SRU� OD� DFWXDOL]DFLyQ� VLJQLILFDWLYD� GH� ORV� RSXHVWRV�� WDQWR� OLQJ�tVWLFD�
FRPR�DQWURSROyJLFDPHQWH��$Vt��HO�RSXHVWR�GHO�EODQFR�HV�HO�QHJUR��HO�GHO�IUtR�HV�HO�FDORU�\�
HO�GH�OD�PXMHU�HV�HO�KRPEUH��

5HVXOWD�HYLGHQWH�TXH�HVWD�IHQRPHQRORJtD�SHUFHSWLYD�REHGHFH��HQ�SULPHU�WpUPLQR��
D OD QHFHVLGDG�KXPDQD�GH�VLPSOLILFDU�HO�HQWRUQR��FRQ�HO�ILQ�GH�DSUHKHQGHUOR��SXHV��FRPR�
DSXQWD� 3LQLOORV�� �VL� SHQHWUDUD� HQ� QXHVWUD�PHQWH� WRGD� OD� LQIRUPDFLyQ� TXH�� HQ� IRUPD� GH�
HQHUJtD� HVWLPXODQWH�� OOHJD� FRQVWDQWHPHQWH� D� QXHVWURV� VHQWLGRV�� YLYLUtDPRV� HQ� XQ� FDRV�
FDUHQWH� GH� VLJQLILFDGR���� 6L� ELHQ�� D� HVWR� KDQ� GH� XQLUVH� XQD� VHULH� GH� IDFWRUHV�
VRFLRFXOWXUDOHV� \� HFRQyPLFRV�� HQFDPLQDGRV� KDFLD� GHWHUPLQDGDV� FRQVWUXFFLRQHV�
VLJQLILFDWLYDV� TXH� SRFR�� R� QDGD�� WLHQHQ� TXH� YHU� FRQ� OD� FDSDFLGDG� SHUFHSWLYD� KXPDQD��
3HUR�WDPELpQ�VH�SRGUtD�DxDGLU�RWUR�IDFWRU��QR�PHQRV�UHOHYDQWH��TXH�WHUPLQH�GH�HVER]DU�
HVWH� HVSDFLR� KXPDQR� GH� OD� VLPSOLILFDFLyQ�� 6H� WUDWD� GHO� FRQWURYHUWLGR� FRQFHSWR� TXH�
YHKLFXOD�HVD�QR�PHQRV�FRQWURYHUWLGD�UHDOLGDG�SRVWPRGHUQD��HQ�OD�TXH�PXOWLWXG�GH�SODQRV�
VH�VXSHUSRQHQ�H�LPEULFDQ��\�HQ�OD�TXH�ODV�LQQXPHUDEOHV�LQWHUFRQH[LRQHV�VH�PXOWLSOLFDQ�
VLQ�FHVDU��DQXODQGR��HQ�PXOWLWXG�GH�RFDVLRQHV�� OD�YHUGDGHUD�QDWXUDOH]D�GH�ORV�REMHWRV�R�
IHQyPHQRV��

/\RWDUG� VRVWLHQH� TXH� OD� SRVWPRGHUQLGDG� GHILQH� OD� FRQGLFLyQ� GHO� VDEHU� HQ� ODV�
VRFLHGDGHV�PiV�GHVDUUROODGDV��FLWDQGR�TXH�HO�WpUPLQR�SRVWPRGHUQLGDG��GHVLJQD�HO�HVWDGR�
GH�OD�FXOWXUD�GHVSXpV�GH�ODV�WUDQVIRUPDFLRQHV�TXH�KDQ�DIHFWDGR�D�ODV�UHJODV�GHO�MXHJR�GH�
OD�FLHQFLD��GH�OD�OLWHUDWXUD�\�GH�ODV�DUWHV�D�SDUWLU�GHO�VLJOR�;,;����

(O�SRVLWLYLVPR�VXSXVR�TXH�OD�FLHQFLD��FRPR�VLJXH�DSXQWDQGR�/\RWDUG��HQWUDUD�HQ�
FRQIOLFWR�FRQ�ORV�UHODWRV�WUDGLFLRQDOHV��\D�TXH�pVWRV�QR�IXHURQ�JHQHUDGRV�FRQ�HO�DX[LOLR�
                                                 
��3,1,//26��-��/����������/D�PHQWH�KXPDQD��6DOYDW��SiJ������
��/<27$5'��-��)����������/D�FRQGLFLyQ�SRVWPRGHUQD��0DGULG��&iWHGUD��SiJV�������  



PHWyGLFR�TXH� OD�FLHQFLD�SURSXJQD��'H�DKt�TXH� WRGDV�DTXHOODV�QDUUDFLRQHV�WUDGLFLRQDOHV�
TXH�VXVWHQWDUDQ�FXDOHVTXLHUD�GH�ODV�SDXWDV�VRFLDOHV��FRPR�HV�HO�FDVR�GH�OD�GHVLJXDOGDG�GH�
OD�PXMHU��IXHUDQ�DGDSWDGDV�D�HVD�QXHYD�UHDOLGDG�HPHUJHQWH��D�WUDYpV�GH�DUJXPHQWDFLRQHV�
FLHQWtILFDV�� GHVGH� XQD� SHUVSHFWLYD� QHRSODWyQLFD�� TXH� SRGUtD� GHILQLUVH� D� WUDYpV� GH� HVWH�
HQXQFLDGR� VX\R�� ³ORV� LQVSLUDGRV� SRU� HVWH� DPRU� VH� YXHOYHQ� KDFLD� OR�PDVFXOLQR�� \D� TXH�
VLHQWHQ� SUHGLOHFFLyQ� SRU� OR� TXH� HV� PiV� IXHUWH� SRU� QDWXUDOH]D� \� WLHQH� PiV�
HQWHQGLPLHQWR´���

1R�REVWDQWH��ODV�UHPLQLVFHQFLDV�GHO�SRVLWLYLVPR�VXSXVLHURQ�OD�HPHUJHQFLD�GH�XQ�
LPDJLQDULR�VLPEyOLFR�TXH�GLHUD�EXHQD�FXHQWD�GH�XQD�QXHYD�MHUDUTXtD�VRFLDO��'H�DKt�TXH�
VL�HO�URPDQWLFLVPR�KDEtD�VLGR�HO�UHVSRQVDEOH�GHO�GHUURFDPLHQWR�GH�ORV�GLVFXUVRV�VRFLDOHV�
GH�OD�QREOH]D��HQ�IDYRU�GHO�DILDQ]DPLHQWR�EXUJXpV��TXH��XQD�YH]�OOHYDGR�D�FDER��YXHOYH�
VXV�RMRV�DO�SDVDGR�SDUD�UHWRPDU�YDORUHV�WUDGLFLRQDOHV�TXH�DVHJXUHQ�HO�PDQWHQLPLHQWR�GHO�
QXHYR�HVWDWXV�VRFLDO��SXHV��FRPR�\D�VHxDODUD�3ODWyQ��³D�ORV�TXH�HVWiQ�HQ�HO�SRGHU�QR�OHV�
LQWHUHVD�TXH�QD]FDQ�VHQWLPLHQWRV�HOHYDGRV�HQ�HO�SXHEOR´���$Vt��HO�PRGHUQLVPR�LQVWDXUD�
QXHYRV� FyGLJRV� \� XQ� QXHYR� LPDJLQDULR� VRFLDO�� HQ� HO� TXH� OD� PXMHU� FXHQWD� FRQ� WRWDO�
OLEHUWDG�SDUD�H[KLELU�VXV�YRO~PHQHV��-XQWR�D� ORV�HPHUJHQWHV�PRYLPLHQWRV� IHPLQLVWDV�\�
VXIUDJLVWDV�� $SDUHFH� HO� FRUVp� \� HO� VXMHWDGRU� \� ODV� IpPLQDV� EXUJXHVDV� FRPLHQ]DQ� D�
HQYROYHUVH�HQ�ILQRV�\�VRILVWLFDGRV�HQFDMHV��TXH�OD�HQFDMDQ�\�VXMHWDQ�DO�HVSDFLR�VRFLDO�TXH�
VX�FyQ\XJH�VHD�FDSD]�GH�RIUHFHUOHV��

(O� UHODWR� IHPHQLQR�FRPLHQ]D�D�FHQWUDUVH�DOUHGHGRU�GH�OD�PRGD�\�HO�FXLGDGR�GHO�
FXHUSR�� TXH� WDPELpQ� HPSLH]D� D� HPHUJHU� DO� WLHPSR� TXH� OD� VRFLHGDG� GH� PHUFDGR� \� GH�
PDVDV��/DV�IpPLQDV�VRQ�ODV�SULPHUDV�TXH�FRPLHQ]DQ�D�VHU�FDWDORJDGDV�SRU�VX�LPDJHQ��\�
OD�YHVWLPHQWD�VH�FRQYLHUWH�HQ�XQR�GH�ORV�VLJQRV�PiV�UHOHYDQWHV�GH�OD�GLIHUHQFLD�VRFLDO��

1R� REVWDQWH�� HQ� ORV� HVWUDWRV� PHQRV� IDYRUHFLGRV�� OD� PXMHU� GHEH� LQWHJUDU� XQ�
FDPELR�HQ�VX�YLGD��SXHV�HO�KRJDU�GHMD�GH�VHU�HO�~QLFR�HVSDFLR�GH�ODERU��GHVGREOiQGRVH�VX�
WDUHD� HQWUH� OD� IiEULFD�\� VX�PRUDGD��$OJR�TXH�VH�SODVPD�HQ� OD� LFRQRJUDItD�FRVWXPEULVWD�
VHYLOODQD�D�WUDYpV�GHO�FXDGUR�GH�/DV�&LJDUUHUDV�SRU�HMHPSOR��TXH�UHIOHMD�FyPR�OD�PXMHU�
VLPXOWDQHDED�ODV�WDUHDV��

$XQTXH� HO� SDQRUDPD� VH� DJUDYD�� D~Q� PiV� VL� FDEH�� FRQ� ODV� SULPHUDV� FULVLV� GH�
VXSHUSURGXFFLyQ�TXH�UHOHJDQ�D�OD�PXMHU�DO�HVSDFLR�QR�UHPXQHUDGR�GHO�KRJDU��DVt�FRPR�D�
XQD� GH� VXV� PiV� ODUJDV� HWDSDV� GH� PLQXVYDOtD�� 6H� LQVWDXUDQ� HQWRQFHV� ORV� PiV� IpUUHRV�
UHODWRV� GHO� FDEH]D� GH� IDPLOLD�� FRPR� SURYHHGRU�� QR� VyOR� GHO� FDSLWDO� QHFHVDULR� SDUD� HO�
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VXVWHQWR�GHO�KRJDU�� VLQR� DGHPiV� FRPR�HO� IXQGDGRU�GH� OD� LQVWDQFLD� IDPLOLDU��JHQHUDGRU��
SRU� WDQWR�� GH� WRGRV� VXV� FiQRQHV�QRUPDWLYRV�� TXH� DSRUWDUiQ� DGHPiV� OD� VHJXULGDG��GH� OD�
TXH�HO�FDEH]D�GH�IDPLOLD�HV�JDUDQWH��FRPR�VH�SXHGH�REVHUYDU�D� WUDYpV�GHO�VLJQLILFDWLYR�
UHODWR�GH�OD�IHPLQLVWD�&RQFHSFLyQ�$UHQDO��TXH�DSDUHFtD�HQ�OD�UHYLVWD�/HFWXUDV�HQ�������

�
$Vt� WHUPLQD� \� UHVXPH� &RQFHSFLyQ� $UHQDO� OD� PiV� H[TXLVLWD� GH� VXV� REUDV��SDODEUDV�VXEOLPHV�TXH�GHEHUtDQ�HVWDU�HVFXOSLGDV�HQ�WRGRV�ORV�KRJDUHV��'XOFH�� FDVWD�� JUDYH�� LQVWUXLGD�� SDFLHQWH��PRGHVWD� \� DPRURVD�� WUDEDMDQGR� HQ� OR�TXH�HV�~WLO��SHQVDQGR�HQ�OR�TXH�HV�HOHYDGR��6LQWLHQGR�OR�TXH�HV�VDQWR��GDQGR�SDUWH�HQ�ODV�FRVDV�GHO�FRUD]yQ�D�OD�LQWHOLJHQFLD�GHO�KRPEUH��\�HQ�ODV�FXHVWLRQHV�GHO�HQWHQGLPLHQWR�D�OD� VHQVLELOLGDG� IHPHQLQD�� DOLPHQWDQGR� HO� IXHJR� VDJUDGR� GH� OD� UHOLJLyQ� \� GHO� DPRU��SUHVHQWDQGR�HQ�HVD�%DEHO�GH�DVSLUDFLRQHV��GXGDV�\�GHVDOLHQWRV��HO�LQWpUSUHWH�TXH�WRGRV�FRPSUHQGHQ�� OD� FDULGDG�� RSRQLHQGR� DO� PLVWHULR� OD� IH�� OD� UHVLJQDFLyQ� DO� GRORU�� \� D� OD�GHVYHQWXUD� OD� HVSHUDQ]D�� OOHYDQGR� HO� VHQWLPLHQWR� D� OD� UHVROXFLyQ� GH� ORV� SUREOHPDV�VRFLDOHV�� TXH� QXQFD� MDPiV� VH� UHVROYHUiQ� FRQ� OD� UD]yQ� VROD�� WDO� HV� OD� PXMHU� FRPR� OD�FRPSUHQGHPRV��WDO�HV�OD�PXMHU�GHO�SRUYHQLU�����

/D� SUHYLVLyQ� GH� &RQFHSFLyQ� $UHQDO� SRQH� GH� PDQLILHVWR� OD� SURIXQGD�
LQWHULRUL]DFLyQ� GH� UHODWR� OHJLWLPDGRU� GH� OR� IHPHQLQR�� FRQILJXUDGR� SRU� HO� YDUyQ�� SXHV�
UHVXOWD� HYLGHQWH�TXH�HVWDV�SDODEUDV� VH�HVFXOSLHURQ�HQ� WRGRV� ORV�KRJDUHV�� OR�PLVPR�TXH�
WDPELpQ�HV�FLHUWR�TXH�WRGD�HYROXFLyQ�R�FDPELR�VRFLDO��RULJLQD�OD�FRQILJXUDFLyQ��R�TXL]i�
OD� UHFRQVWUXFFLyQ�GHO� LPDJLQDULR� VRFLDO�HQ� WRGDV� VXV�YHUWLHQWHV��SXHV� OD�VRFLHGDG�HV�XQ�
FRPSOHMR�FRQMXQWR�GH�UHODFLRQHV�H�LQWHUUHODFLRQHV��IXQGDPHQWDOPHQWH�VLPEyOLFDV��TXH�VH�
VXSHUSRQHQ� H� LPEULFDQ�� SDUD� GHILQLU� D� VXV�PRUDGRUHV� ODV� SDXWDV� \� UHJODV� GH� DFWXDFLyQ�
TXH�GHEHQ�VHJXLU���

:LWWJHQVWHLQ��SDUWH�GH�TXH�HO�OHQJXDMH�JHQHUD�OD�UHDOLGDG��SRU�OR�WDQWR��OR�TXH�QR�
WLHQH� VLJQLILFDGR� R� GHQRPLQDFLyQ� QR� H[LVWH�SDUD� HO� VXMHWR�� SHUR� VHxDOD� WDPELpQ�TXH� HO�
VLJQLILFDGR�SDUWH�GH�OD�UHODFLyQ�FRQWH[WXDO��³HV�DOJR�TXH�VH�PXHVWUD��TXH�VH�FDSWD�HQ�HO�
REUDU� \� TXH� ILQDOPHQWH� QRV� YLHQH� GDGR� HQ� ODV� IRUPDV� GH� YLGD� FRUUHVSRQGLHQWH´��� /DV�
SDODEUDV� FREUDQ� VHQWLGR� HQ� VX� SURSLR� FRQWH[WR� OLQJ�tVWLFR� \� DPELHQWDO�� :LWWJHQVWHLQ�
DxDGH�TXH�HO�VLJQLILFDGR�GHYLHQH� �D� WUDYpV�GH� ORV� MXHJRV�GHO� OHQJXDMH��TXH�QR�VRQ�PiV�
TXH�HO�WRGR�IRUPDGR�SRU�HO�OHQJXDMH�\�ODV�GLIHUHQWHV�DFFLRQHV��R�DFWXDOL]DFLRQHV��SRU�ODV�
TXH�HVWi�FRPSXHVWR��(V�VLHPSUH�XQ�PRGR�GH�YLGD��XQ�HVSDFLR�FRP~Q��$Vt�FDGD�MXHJR�GH�
OHQJXDMH�SUHVXSRQH�XQ�FRQWH[WR�\�XQD�FRPSHWHQFLD��FRPSDUWLGD�SRU�WRGRV�VXV�DFWDQWHV��
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UHVSRQVDEOHV� GHO� VHQWLGR� ~OWLPR� \� ~QLFR� GH� HVRV� HQXQFLDGRV� TXH� HQ� HVH� HQWRUQR� VH�
DFWXDOLFHQ� H� LQWHUSUHWHQ�� $SXQWD� WDPELpQ� TXH� HO� KRPEUH�� PHGLDQWH� HO� OHQJXDMH��
FROHFWLYL]D�OD�UHDOLGDG�\�OD�H[SHULHQFLD��

'HVGH� HVWD� SHUVSHFWLYD� SUDJPiWLFD�� SDUWLPRV� GH� OD� SUHPLVD� GH� TXH� OD�
JOREDOL]DFLyQ� SURSRQH� XQD� FLHUWD� XQLIRUPLGDG� \� VLPSOLFLGDG� GLVFXUVLYD� HQ� WRUQR� D� OR�
IHPHQLQR�HQ�2FFLGHQWH��GRQGH�ODV�VRFLHGDGHV�GHPRFUiWLFDV��EDVDGDV��HQ�HO�SDFWR�VRFLDO�
TXH�VH�VXVWHQWD�HQ�&DUWDV�0DJQDV��TXH�YHKLFXODQ��SRU�XQ�ODGR��XQD�GHRQWRORJtD�VRFLDO��
SHUR�TXH�QR�SRVHHQ� OD� FDSDFLGDG��QL� WDPSRFR� OD� LQWHQFLyQ��GH�DUWLFXODU�HO� FDPELR�\� OD�
PXWDFLyQ�GH�XQD�RQWRORJtD�SRSXODU�PX\�GLItFLO�GH�DQXODU��TXH�VH�GHVWLOD�FRQWLQXDPHQWH�
HQ�FXDOTXLHU�HVSDFLR�VRFLDO���

(VWR�VXSRQH�TXH�HQ�ODV�VRFLHGDGHV�RFFLGHQWDOHV�GHPRFUiWLFDV�H[LVWD�XQ�GLVFXUVR�
QRUPDWLYR� TXH� SUHVXSRQH� OD� LJXDOGDG� HQWUH� ORV� JpQHURV�� \� GHVSOLHJD� WRGR� XQ� DEDQLFR�
GLVFXUVLYR�LJXDOLWDULR��UHFRJLGR��GH�IRUPD�H[SUHVD��SRU�ORV�PHGLRV�GH�FRPXQLFDFLyQ��TXH�
D�VX�YH]��GH�PDQHUD�VXEUHSWLFLD��DSRUWDQ�FRQWHQLGRV�TXH�VXPHQ�D�OD�PXMHU�HQ�HO�HVSDFLR�
SURSXJQDGR� SRU� HO� PRYLPLHQWR� PRGHUQLVWD�� 6H� WUDWD�� SRU� XQ� ODGR�� GH� OD� GLIXVLyQ� GH�
PHQVDMHV� H[SUHVRV� TXH� GLEXMDQ� HO� SDLVDMH� GH� OD� LJXDOGDG�� PHGLDQWH� PLQLVWUDV� \� RWURV�
FDUJRV��FDVL�VLHPSUH�SROtWLFRV�� �FX\D�GHQRPLQDFLyQ�VH�WRUQD�HTXtYRFD�HQ�OD�PD\RUtD�GH�
ODV� RFDVLRQHV�� $XQTXH�� SRU� HO� RWUR� ODGR�� D� HVWD� UHSUHVHQWDFLyQ� LJXDOLWDULD� VH� RSRQH� OD�
SURJUDPDFLyQ� �FRQILJXUDGD�SDUD� OD�PXMHU�� HQ� OD�TXH�HO� IHQyPHQR�GHO�FRWLOOHR�\� OD�PiV�
GHVFDUQDGD�H[KLELFLyQ�GH�ORV�WDE~HV�\�GH�OR�SURKLELGR��SURSRQHQ�HO�HVSDFLR�TXH�pVWD�KD�
GH� VHJXLU� RFXSDQGR�� $OJR� TXH� SDUHFH� UHDILUPDUVH� D� WUDYpV� GH�PXOWLWXG� GH� SURJUDPDV��
IXQGDPHQWDOPHQWH� IHPHQLQRV�� TXH� DFWXDOL]DQ� HO� WySLFR� GH� ORV� RSXHVWRV�� JHQHUDQGR� OD�
GLFRWRPtD�KRPEUH�PXMHU��GHVGH�OD�PiV�FODUD�SHUVSHFWLYD�GHO�JpQHUR��OR�TXH�GHWHUPLQD�OD�
HWHUQD�SURORQJDFLyQ�GH�XQ�FRQIOLFWR�HQWUH�SHUVRQDV�\�QR�HQWUH�VH[RV��\D�TXH�HO�HVFHQDULR�
VRFLDO�QR�HV�PiV�TXH�XQ�PDUFR�GH�LQWHUDFFLyQ�SHUVRQDO�\�QR�VH[XDO��

�
(O�UHODWR�GH�OR�IHPHQLQR�HQ�OD�FLXGDG�GH�6HYLOOD�

(V� HYLGHQWH� TXH� VH� WUDWD� GH� XQ� GLVFXUVR� FRQIRUPDGR� SDUD� OD� UH�FRQVWUXFFLyQ�
ILFWLFLD� GHO� VXMHWR� IHPHQLQR�� SHUR� FRPR� DSXQWD� :LWWJHQVWHLQ�� HO� OHQJXDMH� HV� XQ� DFWR�
SUDJPiWLFR��\�HO�YHUGDGHUR�VHQWLGR�GH�ORV�GLVFXUVRV�VyOR�VH�RSHUD�D�WUDYpV�GHO�FRQWH[WR�
FRPXQLFDWLYR�HQ�HO�TXH�pVWRV�VH�DFWXDOLFHQ��$xDGHQ��DGHPiV��%RUMD�\�&DVWHOOV�TXH�XQD�



DGHFXDGD� DUWLFXODFLyQ� D� OR� JOREDO�� GHEH� SDUWLU� QHFHVDULDPHQWH� GH� XQ� RSRUWXQR�
DFHUFDPLHQWR�D�OR�ORFDO����

'H� DKt� TXH� HVWH� HVER]R� JOREDO� VH� KD\D� XWLOL]DGR� FRPR� PDUFR� SUHOLPLQDU� H�
LQWURGXFWRULR�GH�XQD�UHDOLGDG�ORFDO��OD�GH�OD�FLXGDG�GH�6HYLOOD��3XHV��DXQTXH�OD�FLXGDG�GH�
6HYLOOD�VH�HQFXHQWUH�VXPHUJLGD�HQ�HVWH�PDUFR�JHQpULFR�\�JOREDO��FXHQWD�FRQ�VXV�SURSLDV�
SDUWLFXODULGDGHV��TXH�GHILQLPRV�EUHYHPHQWH��FRQ�HO�ILQ�GH�RSHUDU�XQ�DFHUFDPLHQWR�D�HVWD�
UHDOLGDG� ORFDO��6HYLOOD�HV�XQD�FLXGDG�TXH�VH�GHILQH�IXQGDPHQWDOPHQWH�SRU� LQILQLGDG�GH�
UHODWRV� WySLFRV� TXH� OD� FRORFDQ� HQ� HO� PiV� FODUR� HVSDFLR� GH� OR� IHPHQLQR�� /D� QRYLD� GH�
(VSDxD�� OD� SHUOD� DJDUHQD� GHO� *XDGDOTXLYLU�� HWF�� 8Q� SDUDOHOLVPR� TXH� SDUHFH� FUHFHU� VL�
WHQHPRV� HQ� FXHQWD� HO� HVFDVR� QLYHO� GH� SURGXFWLYLGDG� H� LQIUDHVWUXFWXUDV� TXH� SUHVHQWD� OD�
FLXGDG��TXH�VH�LQFUHPHQWD�\�H[SOLFD�D�WUDYpV�GHO�DQiOLVLV�KLVWyULFR��\D�TXH�VL�QXHVWUR�SDtV�
KD�H[SHULPHQWDGR�PiV�WDUGH�ODV�HYROXFLRQHV�GH�OD�FLYLOL]DFLyQ�RFFLGHQWDO��WDOHV�FRPR�OD�
5HYROXFLyQ� ,QGXVWULDO��$QGDOXFtD� \�6HYLOOD�� FRQFUHWDPHQWH�� KD� DVXPLGR� HVWRV� FDPELRV�
EDVWDQWH�GHVSXpV�TXH�RWUDV�FRPXQLGDGHV�\�UHJLRQHV��

(VWR� KD� VLGR� DVt� SRU� ODV� SDUWLFXODULGDGHV� VRFLRFXOWXUDOHV� TXH� OD� GHILQHQ�� FRPR��
SRU� HMHPSOR�� OD� DXVHQFLD� GH� XQD� EXUJXHVtD� HPHUJHQWH� TXH� LPSXOVDVH� VX� DFWLYLGDG�
LQGXVWULDO��SXHV� OD�HOLWH�VHYLOODQD�KD�HVWDGR��\�VLJXH�HVWDQGR�� OLJDGD�DO�HVSDFLR�UXUDO�� OR�
TXH�LPSOLFD�XQD�HVWUXFWXUD�VRFLDO�EDVWDQWH�DOHMDGD��QR�\D�GH�(XURSD��VLQR�WDPELpQ�GH�OD�
UHDOLGDG�VRFLDO�GH�RWUDV�FLXGDGHV�HVSDxRODV��

'H� DKt�� TXH� OD� VRFLHGDG� VHYLOODQD� VXSRQJD� XQ� VLQQ~PHUR� GH� FRQWUDGLFFLRQHV�
VRFLDOHV� TXH� FRQILJXUDQ� LQILQLGDG� GH� UHODWRV� OHJLWLPDGRUHV�� HQ� ORV� TXH� VH� LPEULFDQ� ODV�
QDUUDFLRQHV� PHUDPHQWH� WySLFDV� FRQ� ORV� PiV� UHFLHQWHV� \� HYROXFLRQDGRV� GLVFXUVRV�
GHPRFUiWLFRV�� OR� TXH� VXSRQH� XQD� FRPXQLGDG� TXH� FDEDOJD� HQWUH� XQD� FRQIRUPDFLyQ� GHO�
VXMHWR� WUDGLFLRQDO��TXH�KD�GH�DGHFXDUVH�\�PXWDUVH�KDFLD�XQD� UH�FRQVWUXFFLyQ�GHO�VXMHWR�
SRVWPRGHUQR���9HDPRV�VLQR�HO�VLJXLHQWH�HQXQFLDGR��

�
� <��YROYLHQGR�D�OD�UHPLWLILFDFLyQ�GH�6HYLOOD��LJXDO�TXH�OD�FLXGDG�SUHFLVD�GH�XQD�QXHYD�LPDJHQ��VXV�FLXGDGDQRV��ORV�VHYLOODQRV��WDPELpQ�QHFHVLWDQ�UHQRYDU�OD�VX\D��+D\�TXH�FUHDU�XQ�QXHYR�FDQRQ�GH�VHYLOODQR��VHUHQR��DSDFLEOH��DFRJHGRU��FLXGDGDQR�GH�XQD�IiEULFD�GH�ELHQHVWDU�FRPR�HV�KR\�6HYLOOD����
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(O�PXQLFLSLR�VHYLOODQR�DSXHVWD�SRU��XQD�UHPLWLILFDFLyQ�GH�OD�FLXGDG��HQ�OD�TXH�VH�
UHYDORULFHQ�\�DFWXDOLFHQ�WRGRV�DTXHOORV�DWULEXWRV�TXH�KDQ�YHQLGR�FRQIRUPDQGR�HO�UHODWR�
GH� OR�IHPHQLQR�GH�OD�PXMHU�DQILWULRQD��FRPR�VH�SXHGH�REVHUYDU�HQ�HVWH�RWUR�HQXQFLDGR�
PXQLFLSDO��

�
(O� HVWDGR� GHO� ELHQHVWDU� KD� VLGR� SRVLEOH� HQ� (VSDxD� JUDFLDV� DO� WUDEDMR� VLQ�UHPXQHUDU�GH�ODV�PXMHUHV��4XHUHPRV�GLVHxDU�XQ�SODQWHDPLHQWR��TXH�FRQFLOLH�OR�SULYDGR�FRQ� OR� S~EOLFR�� \� TXH� SHUPLWD� XQ�PD\RU� DFFHVR� GH� OD�PXMHU� DO�PHUFDGR� GH� WUDEDMR´��DxDGLy�±'��0DQXDO�0DUFKHQD��'LUHFWRU�GHO�3ODQ�(VWUDWpJLFR�6HYLOOD��������(Q�FXDQWR�D�OD�RWUD�LGHD�IXHU]D��HO�HVSDFLR�XUEDQR�YLYLGR�GHVGH�OD�SHUVSHFWLYD�IHPHQLQD��HO�GLUHFWRU�GH�OD�2ILFLQD�7pFQLFD�GHO�3ODQ�FRPHQWy�TXH�³WUDGLFLRQDOPHQWH��HO�HVSDFLR�ItVLFR�KD�VLGR�GLVHxDGR� SRU� ORV� KRPEUHV�� /D� PXMHU�� VLQ� HPEDUJR�� WLHQH� PXFKtVLPRV� DVSHFWRV� TXH�SODQWHDU�HQ�HO�GLVHxR�GH�OD�FLXGDG��\D�TXH�GHVGH�VLHPSUH�KD�SDUWLFLSDGR�GH�IRUPD�DFWLYD�HQ�VX�FRQILJXUDFLyQ�PiV�KXPDQD´�����

(Q�HVWH�UHODWR�VH�PDQLILHVWD�TXH�HO�SDWULDUFDGR�VLJXH�SURWHJLHQGR�D�OD�PXMHU��SRU�
OR�TXH�VX�ODERU�FDPLQD�HQ�IDYRU�GH�OD�LJXDOGDG��'H�DKt�TXH�HO�JUXSR�KXPDQR�TXH�WUDWD�GH�
LPSOHPHQWDU� HVWH� ORDEOH� REMHWLYR� HVWp� FRPSXHVWR� SRU� XQ� ����� GH�PXMHUHV�� FXDQGR� HO�
WtWXOR� GH� HVWD� DUWtFXOR� UH]D� DVt�� ³/DV� PXMHUHV� SDUWLFLSDQ� DFWLYDPHQWH� HQ� HO� 3ODQ´��
$VLPLVPR��HO�HQXQFLDGR�SRQH�GH�PDQLILHVWR�ODV�FRQVDELGDV�YLUWXGHV�TXH�KLVWyULFDPHQWH�
KDQ� YHQLGR� DGRUQDQGR� D� ODV� IpPLQDV�� 6H� WUDWD�� SRU� WDQWR�� GH� XQ� PHQVDMH� TXH� LQWHQWD�
JDUDQWL]DU�D�OD�PXMHU��\�DO�KRPEUH��TXH�VX�UHSUHVHQWDFLyQ�VRFLDO�HV�\D�XQ�KHFKR��PDV�QR�
XQD�UHLYLQGLFDFLyQ��(VWR�VXSRQH�DGHPiV�TXH� WpUPLQRV� WDQ�GHQRVWDGRV�VRFLDOPHQWH��SRU�
UD]RQHV�REYLDV��FRPR�HO�YRFDEOR�IHPLQLVWD��TXHGHQ�DEVROXWDPHQWH�UHOHJDGRV�\�DVRFLDGRV�
D�XQ�SDVDGR�TXH�\D�QR�H[LVWH��\�TXH�FRQILJXUDED�XQ�SURWRWLSR�GH� OR� IHPHQLQR�GHO�TXH�
FXDOTXLHU�PXMHU�TXH�VH�SUHFLH�GHEH�KXLU���

$OJR� VLPLODU� FRPLHQ]D� D� RFXUULU� FRQ� HO� WpUPLQR� IHPHQLQR�� WDQ� IXHUWHPHQWH�
YLQFXODGR�D�ORV�OODPDGRV�FRQWHQLGRV�URVD�R�GHO�FRUD]yQ��FRPR�VH�SXHGH�FRPSUREDU�HQ�OD�
LQVHUFLyQ�SXEOLFLWDULD�WHOHYLVLYD�TXH�GLIXQGD�OD�UHYLVWD�$5��HQ�OD�TXH�OD�SUHVHQWDGRUD�$QD�
5RVD�4XLQWDQD�VHxDOD�³QR�HV�XQD� UHYLVWD� IHPHQLQD��HV�XQD� UHYLVWD�GH�PXMHUHV´�� OR�TXH�
SDUHFH�LQFLGLU�HQ�XQ�GHVHR�GH�HOLPLQDU�HO�DGMHWLYR��D�IDYRU�GHO�VXVWDQWLYR��OR�TXH�LPSOLFD�
OD�FRQWHPSODFLyQ�GH�OD�PXMHU�FRPR�VXMHWR�GH�OD�DFFLyQ��HQ�YH]�GH�FyPR�PHURV�DWULEXWRV�
R�FRPSOHPHQWRV�GH�HOOD��D�WUDYpV�GH�XQD�VXWLO�HVWUDWHJLD�SHUVXDVLYD��TXH��VL�ELHQ��SDUHFH�
SURSXJQDU�OD�DEROLFLyQ�GH�DTXHOORV�FRQWHQLGRV�PHGLiWLFRV�GH�OR�IHPHQLQR�TXH��SRU�RWUD�
SDUWH�� OD� PLVPD� SUHVHQWDGRUD� GLIXQGH� FDGD� GtD� HQ� WHOHYLVLyQ�� )HQyPHQR� TXH�� FXDQGR�
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PHQRV��DEUH�XQ�FRPSOHMR�HVSDFLR�SDUD�OD�UHIOH[LyQ�DFHUFD�GHO�GREOH�GLVFXUVR�TXH�DUWLFXOD�
OD�LGHQWLGDG�VRFLDO�IHPHQLQD��

(VWD� DUWLFXODFLyQ� SURSLFLD� OD� GHFRQVWUXFFLyQ� \� UH�FRQVWUXFFLyQ� FRQWLQXD� GHO�
VXMHWR��8Q�VXMHWR�TXH�GHEH�DGHFXDUVH��R�TXL]i�DSURSLDUVH��GH�DTXHOOD�SDUFHOD�VRFLDO�HQ�OD�
TXH�VH�GHVHQYXHOYH��8QD�SDUFHOD�TXH��D�PHQXGR��OH�HV�KRVWLO��VyOR�SDUFLDOPHQWH�FRQRFLGD�
\�� HQ� YLUWXG� GH� OD� LPSRVLELOLGDG�GH� VX� FRPSUHVLyQ�� WRWDOPHQWH� LQFRPSUHQVLEOH��'H�DKt�
TXH� VH� JHQHUHQ� GHWHUPLQDGRV� GLVFXUVRV� VRFLDOHV�� TXH� SRGUtDQ� VHU� GHQRPLQDGRV� FRPR�
QRUPDWLYRV�� TXH� WLHQHQ� SRU� REMHWR� OD� UH�FRQVWUXFFLyQ� GHO� VXMHWR� SDUD� VX� DGHFXDGD�
LQWHUDFFLyQ� VRFLDO�� (VWR� VXSRQH� TXH� FDGD� FRQWH[WR� SUHVXSRQH� R� GHWHUPLQD� XQ�PRGHOR�
FRQFUHWR�GH�GLVFXUVR��TXH�QR�HV�YiOLGR�SDUD�QLQJ~Q�RWUR�HVSDFLR�SDUD�HO�TXH�QR�KD\D�VLGR�
FRQILJXUDGR�� OR� TXH� VXSRQH� OD� QR� XQLYHUVDOLGDG� GHO� OHQJXDMH�� VLHQGR� OD� SUDJPiWLFD�
OLQJ�tVWLFD�OD�~QLFD�FDSD]�GH�GHWHUPLQDU�HO�YHUGDGHUR�VHQWLGR�GH�FDGD�WH[WR�GLVFXUVLYR��

(VWD� FRQWURYHUWLGD� UHDOLGDG� SRGUtD� LOXVWUDUVH� D� WUDYpV� GHO� UHODWR� KLVWyULFR�� /D�
KLVWRULD� QDUUD� TXH� OD�5HYROXFLyQ� ,QGXVWULDO� DEROLy� ORV� YHVWLJLRV� GHO�$QWLJXR�5pJLPHQ��
HPHUJLHQGR�OD�EXUJXHVtD�FRPR�QXHYD�FODVH�GRPLQDQWH��3HUR��FRPR�KHPRV�DSXQWDGR��HQ�
6HYLOOD� QR� SRGHPRV� KDEODU� GH� OD� H[LVWHQFLD� GH� XQD� FODVH� EXUJXHVD� FRQVROLGDGD� \�
FRQVWLWXLGD�� +HFKR� TXH� QR� SDVD� GHVDSHUFLELGR� SDUD� OD� SREODFLyQ� VHYLOODQD�� TXH�
PDQLILHVWD���� GH� IRUPD� H[SUHVD�� OD� UHOHYDQFLD� VRFLDO� GH� OD� QREOH]D� HQ� OD� FLXGDG�� (VWR�
LPSOLFD� XQD� VHULH�GH� IDFWRUHV�TXH� FRQWULEX\HQ�DO� LQFUHPHQWR�GH� OD� FRPSOHMLGDG� VRFLDO��
TXH��D�VX�YH]��FRQWULEX\H�D� OD�JHQHUDFLyQ�GH�P~OWLSOHV�GLVFXUVRV��3HUR�WDPELpQ�VXSRQH�
FLHUWD� RFXOWDFLyQ� GH� OD� UHDOLGDG� VHYLOODQD�� HQ� YLUWXG� GH� OD� LQWHULRUL]DFLyQ� GHO� UHODWR�
KLVWyULFR�TXH�QLHJD�OD�H[LVWHQFLD�GH�OD�QREOH]D�HQ�2FFLGHQWH��DVt�FRPR�OD�HPHUJHQFLD�GH�
OHJLWLPDU�HVWH�LQQHJDEOH�KHFKR�TXH�QRV�VXPHUJH�\�QRV�DOHMD�GHO�HVSDFLR�JOREDOL]DGR���

6L� ELHQ�� FRQ� OD� OOHJDGD� GH� OD� GHPRFUDFLD� \� OD� &RQVWLWXFLyQ�� OD�PXMHU� VHYLOODQD�
DVLVWH� D� OD� UHFRQTXLVWD�PDVFXOLQD� GH� VXV� GHUHFKRV� FRPR� SHUVRQD�� SRU� OR� TXH� HO� YDUyQ�
VLJXH�RFXSDQGR�HO�SDSHO�GH�JDUDQWH�GH�VXV�LQWHUHVHV�\�KDVWD�GH�VXV�SRVLEOHV�H[SHFWDWLYDV��
6H� JHQHUD� HQWRQFHV� XQ� GLVFXUVR� LJXDOLWDULR� SDWULDUFDO�� TXH� \D� FXHQWD� FRQ� XQ� UHOHYDQWH�
DUUDLJR� HQ� OD� FLXGDG�� 6H� WUDWD� GHO� GLVFXUVR� GLIXQGLGR� H[SUHVDPHQWH� SRU� ORV�PHGLRV� GH�
FRPXQLFDFLyQ�TXH�� HQ� OD�PD\RUtD�GH� ODV�RFDVLRQHV�SRFR�R�QDGD� WLHQH�TXH�YHU�FRQ�XQD�
UHDOLGDG�TXH�QRV�KDEOD�GH�XQD�WDVD�GH�GHVHPSOHR�IHPHQLQD�VXSHULRU�D�OD�PDVFXOLQD��XQ�
PHQRU�QLYHO�VDODULDO�SDUD�ODV�PXMHUHV�HQ�LGpQWLFRV�SXHVWRV�TXH�HO�YDUyQ��8Q�UHFKD]R�D�OD�
FRQWUDWDFLyQ�GH�PXMHUHV��SRU�SDUWH�GH�OD�LQLFLDWLYD�SULYDGD��VXVWHQWDGR�HQ�HO�UHODWR�GH�OD�
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PXMHU�PDGUH��\� WDQWDV�RWUDV� UHDOLGDGHV�TXH�QR�KDFHQ�VLQR�DFUHFHQWDUVH�HQ� OD�FLXGDG�GH�
6HYLOOD�SRU�VXV�SDUWLFXODUHV�FRQGLFLRQHV�VRFLRFXOWXUDOHV��TXH�VXSRQH�TXH�OD�VLWXDFLyQ�GHO�
YDUyQ� VHYLOODQR� VH� HQFXHQWUH� HQ� OD� PLVPD� VLWXDFLyQ� FRQ� UHVSHFWR� D� RWUDV� FLXGDGHV�
HVSDxRODV��

/D� SREODFLyQ� VHYLOODQD� VH� GHILQH� IXQGDPHQWDOPHQWH� D� SDUWLU� GH� XQ� SHUILO�
VHJXLGRU����FDUDFWHUL]DGR�SRU�OD�PRWLYDFLyQ�GH�ILOLDFLyQ��HQ�OD�TXH�SUHGRPLQD�XQD�HVFDVD�
DXWRHVWLPD� \� XQ� JUDQ� GHVHR� GH� UHFRQRFLPLHQWR� \� DFHSWDFLyQ� VRFLDO�� 3HUILO� TXH� HVWi�
HQJURVDGR�SRU�XQ�HOHYDGR�VHJPHQWR�GH�PXMHUHV�FRQ�IRUPDFLyQ�VXSHULRU�� OR�TXH�SDUHFH�
LPSOLFDU�TXH�OD�PXMHU�VHYLOODQD�D~Q�QR�KD�LQWHULRUL]DGR�HO�UHODWR�LJXDOLWDULR��$Vt��OD�PXMHU�
VHxDOD�TXH�VX�PDULGR�OD�D\XGD��OR�TXH�QR�KDFH�VLQR�VXEUD\DU�TXH�ODV�WDUHDV�GRPpVWLFDV�\�
HO� FXLGDGR� GH� OD� GHVFHQGHQFLD� VLJXHQ� VLHQGR� SHUFLELGRV� FRPR� XQD� UHVSRQVDELOLGDG�
IHPHQLQD��
&RQFOXVLRQHV��

/D�PXMHU�VHYLOODQD�SHUFLEH�HVWD�PD\RU�UHVSRQVDELOLGDG�FRPR�DOJR�QDWXUDO��TXH�QL�
VH�FXHVWLRQD�QL�VH�SODQWHD��SRU� WUDWDUVH�GH�XQD�UHDOLGDG�D[LRPiWLFD��(VWH�UHODWR�FRQYLYH�
FRQ�OD�QDUUDFLyQ�LJXDOLWDULD��TXH�DSDUHFH�XQD�\�RWUD�YH]�HQ�ORV�PHGLRV�GH�FRPXQLFDFLyQ�
GH�PDVDV� \� TXH� WHUPLQD� FRQIRUPDQGR� XQ� HVSDFLR� UHDO� ILFWLFLR�� TXH� QR� H[LVWH�� SXHV� HO�
SDQRUDPD� PHGLiWLFR� HVWi� VDOSLFDGR� GH� PXMHUHV� TXH� DFW~DQ� D� PRGR� GH� HVWDQGDUWHV�
PDVFXOLQRV� SDUD� VXVWHQWDU� OD� FUHGLELOLGDG� GH� HVD� ILFWLFLD� LJXDOGDG�� VyOR� HQ� DUDV� GHO�
GLVFXUVR� OHJLWLPDGRU�� 3HUR� HQWUH� HVWDV� LPiJHQHV� FDWiUWLFDV� GH� ORV� IHPHQLQR�� DSDUHFHQ�
RWUDV��GH�QR�PHQRV�WUDVFHQGHQFLD�HQ�HO�LPDJLQDULR�VRFLDO��ODV�PXMHUHV�GHO�PXQGR�iUDEH��
EDVWDQWH� GLIXQGLGDV� SRU� ORV� ~OWLPRV� DFRQWHFLPLHQWRV�� TXH� VXSRQHQ� OD� UHDILUPDFLyQ� GHO�
ELHQHVWDU� IHPHQLQR�HQ�2FFLGHQWH�� GRQGH� OD�PXMHU�SXHGH� DFXGLU� DO� FLQH�\�D�RWURV�DFWRV�
VRFLDOHV�� <� WDPELpQ� SXHGH� OXFLU� VXV� ODELRV� LPSUHJQDGRV� GH� DPHQD]DQWH� FDUPtQ�� VXV�
ODUJDV�XxDV�\�WRGR�OR�TXH�HOOD�TXLHUD��SRUTXH�DKRUD�HV�GXHxD�GH�VX�SURSLR�FXHUSR�\�KDVWD�
GH�VX�FDPD��¢VH�SXHGH�SHGLU�PiV"�

(V�HYLGHQWH�TXH�WRGR�HVWR�QR�REHGHFH�D�XQD�SODQLILFDFLyQ�HVWUDWpJLFD�SUHYLD��\D�
TXH�SRGUtD�VLWXDUVH�HQ�OR�TXH�'XUNKHLP�GHQRPLQD�LQPHPRULDO��6HxDOD�TXH�HO�KRPEUH�GHO�
SDVDGR� HV� SDUWH� LQFRQVFLHQWH� GHO� KRPEUH� DFWXDO�� HO� LQGLYLGXR� HV� XQD� LOXVLyQ�� SXHV� OD�
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VRFLHGDG� YHOD� \� RFXOWD� VX� DFFLyQ� VREUH� QRVRWURV���� 3RU� WDQWR�� VH� SURSLFLD� HO� FRQWLQXR�
GREOH�GLVFXUVR�TXH�VH�RSHUD�DFHUFD�GH�OR�IHPHQLQR���

8Q�GREOH�GLVFXUVR�TXH�VH�LQFUHPHQWD�FRQ�OD�UHDOLGDG�SRVWPRGHUQD��HQ�OD�TXH�HO�
YDUyQ�FRPLHQ]D�D�VHQWLU�OD�DPHQD]D�IHPHQLQD��VXVFHSWLEOH�GH�DUUHEDWDUOH�VXV�H[FOXVLYRV�
HVSDFLRV� GH� SRGHU�� SRU� OR� TXH� HO� KRPEUH� VH� IHPLQL]D�� TXL]i� EXVFDQGR� VX� SHUGLGD�
LGHQWLGDG�VRFLDO��SXHV�FRPR�VHxDOD� -XDQ�5H\��³PLHQWUDV�TXH�HO�KRPEUH�KD� LQLFLDGR�XQ�
SURFHVR� TXH� OR� KD� FRQGXFLGR� D� XQD� PD\RU� IHPLQL]DFLyQ� DO� DVXPLU� WDUHDV� \�
FRPSRUWDPLHQWRV�WtSLFRV�GHO�VH[R�IHPHQLQR��OD�PXMHU�HQ�FDPELR�DSHQDV�VL�KD�YDULDGR�VX�
DFWLWXG´�����

6L� ELHQ� HVWH� KHFKR� REHGHFH� D� XQ� GREOH� SURFHVR�� HQ� SULPHU� WpUPLQR�� OD� PXMHU�
FRPLHQ]D�VX�HWDSD�GH�LQGHSHQGHQFLD��SRU�OR�TXH�VX�VHJXULGDG�\D�QR�HV�REUD�GHO�YDUyQ��OR�
TXH� FRQGXFH� DO� VHJXQGR� WpUPLQR�� OD� IHPLQL]DFLyQ� GH� pVWH�� TXH�� VL� ELHQ�� RULJLQD� OD�
WHQGHQFLD� SDXODWLQD� KDFLD� XQD� PXWDFLyQ� GHO� PDFKLVPR� SRU� OD� PLVRJLQLD�� TXH� HQ� HO�
HVSDFLR�VRFLDO�VXHOH�DFWXDOL]DUVH�D�WUDYpV�GH�FRQFHSWRV�ILFFLyQ�WDOHV�FRPR�³SHUGyQ��KD\�
PXMHUHV�GHODQWH´�R�WySLFRV�VHPHMDQWHV�TXH�QR�KDFHQ�VLQR�SUHVHUYDU�HO�HVSDFLR�PDVFXOLQR�
WUDGLFLRQDO�� TXH� SDUWH� GH� OD� EDVH� GH� HVD� YHODGD� LQRFHQFLD� SXHULO� GH� OD�PXMHU� YLUJHQ� \�
SXUD��

$OJR�TXH�DGTXLHUH�XQRV�PDWLFHV�PX\�VLJQLILFDWLYRV�HQ�OD�FLXGDG�PDULDQD��HQ�OD�
TXH�OD�PXMHU�GHEH�VHJXLU�SLVDQGR�D�OD�VHUSLHQWH�FRQ�ILUPH]D�\�GHFLVLyQ��/D�PLVPD�TXH�
HVWiQ� QHFHVLWDQGR� HVDV� IpPLQDV� TXH� SXJQDQ� SRU� SREODU� ODV� FDOOHV� GH� OD� FLXGDG� FRQ� HO�
DWDYtR�GH�QD]DUHQD��8QD�FRQTXLVWD�TXH�HQ�HVWH�VLJOR�;;,�TXH�QRV�DFRJH�D~Q�QR�KD�YLVWR�
OD�OX]�GH�OD�YLFWRULD��3RUTXH�OD�PXMHU�VHYLOODQD��FRPR�OD�DQGDOX]D��SDUHFH�OXFLU�PHMRU�HO�
WUDMH�GH�YRODQWHV�TXH��FRPR�HO�URSDMH�PRGHUQLVWD��OD�HQYXHOYH�HQ�HO�HVSDFLR�JHRPpWULFR�
GH� OD� FXUYD�� /tQHD� TXH� FRQQRWD� YROXSWXRVLGDG� \� VHQVXDOLGDG�� 1R� HQ� YDQR� OD� PXMHU�
VHYLOODQD� HVWi� LQPHUVD� HQ� HO� WySLFR� GH� OD� EHOOH]D�� DO� PiV� FODUR� HVWLOR� GH� 5RPHUR� GH�
7RUUHV��

1R�REVWDQWH��XQD�FLWD�GH�)LQNLHONUDXW��UHFRJLGD�SRU�5H\��VHxDOD�TXH�³SRU�WDQWR�\D�
QR� H[LVWHQ� iPELWRV� UHVHUYDGRV� QL� SDSHOHV� HVWDEOHFLGRV� GH� XQD� YH]� SRU� WRGDV� QL� XQD�
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VHSDUDFLyQ�HVWULFWD�HQWUH�OR�PDVFXOLQR�\�OR�IHPHQLQR��/D�GLIHUHQFLD�HQWUH�HO�KRPEUH�\�OD�
PXMHU�\D�QR�HV�YLYLGD�FRPR�WDMDQWH´�����

7RGR� HOOR� FRPLHQ]D� D� PDUFDUQRV� XQ� FDPLQR� HQ� HO� TXH� ODV� ELIXUFDFLRQHV�
GHVFULEHQ��SRU�XQ�ODGR��FyPR�HQ�FDVL�WRGRV�ORV�iPELWRV�VRFLDOHV�VH�DFWXDOL]D�HO�GLVFXUVR�
LJXDOLWDULR�� D� OD� YH]� TXH�� SRU� HO� RWUR� ODGR�� VH� VXEUD\DQ� ODV� GLIHUHQFLDV� QDWXUDOHV� HQWUH�
DPERV�JpQHURV��REYLDQGR�TXL]i�TXH�FDGD�VHU�KXPDQR�HV�~QLFR�H� LUUHSHWLEOH��GLIHUHQWH��
SRU� WDQWR�� DO� UHVWR� GH� VXV� FRQJpQHUHV� \�� DGHPiV�� TXH� OD�PD\RU� SDUWH� GH� ORV� FRQIOLFWRV�
KXPDQRV�QR�GHYLHQHQ�GH�VXV�GLIHUHQFLDV�QDWXUDOHV��VLQR�GH�VXV�VHPHMDQ]DV�FRQ�UHVSHFWR�
D� VXV� LQWHUHVHV� \� H[SHFWDWLYDV�� DUJXPHQWDGDV� \� IXQGDPHQWDGDV� D� SDUWLU� GH�PXOWLWXG� GH�
UHODWRV�OHJLWLPDGRUHV���

(Q� HVWH� VHQWLGR�� &DUUHUH� \� 6DERULW� DSXQWDQ� TXH� ³SDUD� SHUVXDGLU� KD\� TXH� WRFDU�
SULPHUR� OD� VHQVLELOLGDG�� SURYRFDU� XQD� UHDFFLyQ� DIHFWLYD�� /D� SHUVXDVLyQ� VHUi� WDQWR�PiV�
HILFD]� FXDQWR� PHQRV� VHDQ� ODV� EDVHV� OyJLFDV� GH� TXH� SXHGD� GLVSRQHU� HO� LQWHOHFWR� SDUD�
RSRQHUVH�D�HOOD´����

(VWH�HQXQFLDGR�DSRUWD�EDVWDQWHV�FODYHV�SDUD�HQWHQGHU�HO�IHQyPHQR��SXHV�VH�RSHUD�
XQ� GLVFXUVR� LJXDOLWDULR� TXH� QR� VH� GLULJH� D� OD� UD]yQ�� VLQR� DO�PiV� HVWULFWR� HVSDFLR� GH� OD�
LOXVLyQ�� IHPHQLQD�HQ�HVWH�FDVR��HQ�HO�TXH�VH� OH�GLFH�D� OD�PXMHU��SRU�XQ�ODGR��TXH�\D�KD�
HQFRQWUDGR�VX�HVSDFLR��\D�HVWi�UHDOL]DGD��SRU�OR�TXH�VXV�OXFKDV�UHLYLQGLFDWLYDV�IHPHQLQDV�
R�IHPLQLVWDV�QR�WLHQHQ�UD]yQ�GH�VHU��3HUR��SRU�HO�RWUR�ODGR��VH�PDUFD��OD�UH�FRQVWUXFFLyQ�
GH�VXMHWR�VRFLDO�IHPHQLQR��GHILQLGR�FRPR�XQ�VHU�PiV�LQWHOLJHQWH�TXH�HO�YDUyQ��JUDFLDV�D�
VX� PD\RU� SHUVSLFDFLD� \� ³VH[WR� VHQWLGR´�� HWF��� TXH� DGHPiV� SRVHH� XQDV� DUPDV� TXH� HO�
KRPEUH�MDPiV�WHQGUi��VXV�FXUYDV�\�HO�DUWLILFLR�GH�OD�IRUPD��

7RGR� HOOR� FRQWULEX\H�� HQ� SULPHU� WpUPLQR�� D� OD� LQWHUPLQDEOH� RSRVLFLyQ� HQWUH�
KRPEUHV�\�PXMHUHV��FX\D�GLDOpFWLFD�VH�WRUQD�GHPRFUDWL]DQWH�H�LQFOX\HQWH��HQ�YLUWXG�GH�OD�
FDSDFLGDG�GH�RSLQLyQ�GH� WRGRV� ORV�HVWUDWRV�DFHUFD�GHO� WHPD��3HUR� WDPELpQ��HQ�VHJXQGR�
WpUPLQR�� UHOHJD� LUUHPLVLEOHPHQWH� WDQWR� D� HVWH� DQWLFXDGR� GHEDWH�� FRPR� D� OD� PXMHU�
SRVWPRGHUQD�GH�OD�YHUGDGHUD�UDt]�GHO�SUREOHPD��DVt�FRPR�GHVYtD��WDQWR�D�KRPEUHV�FRPR�
D�PXMHUHV��GH�OD�FDSDFLGDG�UHIOH[LYD�TXH�SRGUi�FRQGXFLUORV�D�YLVOXPEUDU�HVD�UDt]��$OJR�D�
OR� TXH� FRQWULEX\H� VXVWDQFLDOPHQWH� HVWD� QXHYD� UHDOLGDG� JOREDOL]DGD� \� SRVWPRGHUQD�TXH�
VyOR� QRV� SHUPLWH� HO� DFFHVR� D� XQD� PLOORQpVLPD� SDUWH� GH� OD� SXQWD� GHO� LFHEHUJ� GH� FDGD�
FXHVWLyQ���
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'H�DKt�TXH�DSDUH]FDQ�HVOyJDQHV�FRPR�HO�GH�OD�UHYLVWD�0XMHU�����³WX�OLEHUWDG�HV�
HVWLOR´�� TXH� SURSLFLDQ� XQ� HVSDFLR� FRQQRWDWLYR� HQ� HO� TXH� OD� HGDG� \� OD�PRGD� HQWUDQ� HQ�
MXHJR��HQ�FODUD�DVRFLDFLyQ�FRQ�OD�YLFWRULD�GH�HVWD�EDWDOOD�LQWHUVH[XDO��TXH�VHUi�DFRPHWLGD�
SRU�HO�VHFWRU�IHPHQLQR��HQ�IXQFLyQ�GH�OD�LQWHULRUL]DFLyQ�GH�VX�PDQLILHVWD�VXSHULRULGDG���

3RUTXH�PLHQWUDV�TXH�OD�PXMHU�VLJD�SHUVXDGLGD�SRU�HVWDV�SUHPLVDV�PHGLiWLFDV�TXH�
DQWHSRQHQ�HO�SURFHVR�DO�IHQyPHQR��HQWHQGLHQGR�FRPR�SURFHVR��HQ�HVWH�FDVR��VX�FRQWLQXD�
SUHRFXSDFLyQ� \� SUHSDUDFLyQ� SDUD� HQWUDU� HQ� OD� HVFHQD� VRFLDO�� SXHV� HO� UHODWR� GH� TXH� HO�
DFFHVR�IHPHQLQR�D�HVWRV�HVSDFLRV�HV�DFHSWDGR�PD\RULWDULDPHQWH�SRU�OD�PXMHU�VHYLOODQD��\�
DGHPiV�GH�TXH�VX�PiV�IpUUHR�HQHPLJR�HV�HO�KRPEUH��VXVWHQWDGR�SRU�UHODWRV�TXH�OD�VLW~DQ�
HQ� OD�PiV� HOHYDGD� F~VSLGH�GH� OD� LQWHOLJHQFLD�R�GHO� LQYLRODEOH�HVSDFLR�GH� ODV�GDPDV�� OD�
MHUDUTXtD� VRFLDO� VH� PDQWHQGUi� WDO� FXDO� VH� HQFXHQWUD� DKRUD�� \� ORV� LQWHUHVHV�� TXH� QR� HO�
KRPEUH��TXH�VH�VXSHUSRQHQ�D�HOOD�VH�KDOODUi�VDWLVIHFKR�SRU�OD�ODERU�UHDOL]DGD���

7HQHPRV��SRU�WDQWR��TXH�OD�IH�HQ�OD�FLHQFLD�TXH�VXEUHSWLFLDPHQWH�UHQHJDUD�GH�ORV�
UHODWRV�SRSXODUHV��SRU�VX�QDWXUDOH]D�DFLHQWtILFD��PXHVWUD�DKRUD�XQD�HVWUHFKD�DOLDQ]D�FRQ�
HOORV�� SDUD� SHUSHWXDU� XQ� PRGXV� YLYHQGL�� HQ� HO� TXH� OD� PXMHU� DFHSWDED� PiV� TXH�
UHVLJQDGDPHQWH�VX�FRQGLFLyQ�IHPHQLQD��HQ�YLUWXG�GH�VX�SUHGLVSRVLFLyQ�QDWXUDO�HQWRQFHV��
GH�VX�VXSXHVWD�VXSHULRULGDG�DKRUD��$OJR�TXH�FREUD�XQD�HVSHFLDO�UHOHYDQFLD�HQ�OD�FLXGDG�
GH�6HYLOOD��GDGD�VX� MHUDUTXtD�VRFLDO��HQ� OD�TXH��FRPR�DSXQWD�%XUJRV��FDGD�FXDO�FRQRFH�
ELHQ�VX�OXJDU����OR�PLVPR�TXH�HO�XQLYHUVR�WySLFR�TXH�OD�GHILQH��

3RU� WDQWR�� VL� HQ� OD� VRFLHGDG�RFFLGHQWDO� VH�FRQVWUX\HQ� UHODWRV�GLFRWyPLFRV��HQ� OD�
FRPXQLGDG� VHYLOODQD�� TXH� WDPELpQ� ORV� UHFLEH�� D~Q� SUHYDOHFHQ� ORV� UHODWRV� WUDGLFLRQDOHV�
TXH�FRQIRUPDURQ�WDQWR�OD�LPDJHQ�GH�OD�FLXGDG�FRPR�OD�GH�VXV�PRUDGRUHV��FRQ�HO�REMHWR�
GH� SURSLFLDU� HQ� HOORV� XQD� DFWLWXG� QRUPDWLYD� \� FRQIRUPLVWD�� TXH� DOFDQ]D� VX� Pi[LPD�
H[SUHVLyQ�HQ�HO�FDVR�GH�OD�PXMHU��1R�REVWDQWH��D�HVWR�VH�KD�GH�DxDGLU�QXHYDPHQWH�RWUR�
IHQyPHQR� JOREDO�� TXH� VH� DUWLFXOD� D� WUDYpV� GH� OD� UHFHVLyQ� GH� ORV� YDORUHV� SURJUHVLVWDV��
GDQGR� SDVR� D� ORV� OLEHUDOHV� \� OLEUHFDPELVWDV�� 6H� JHQHUD� DVt� XQD� UHYDORUL]DFLyQ� GH� OD�
IHPLQLGDG�SDWULDUFDO��EDVWDQWH�DFHSWDGD�SRU�OD�PXMHU�VHYLOODQD��HQ�OD�TXH�ODV�MHUDUTXtDV�GH�
JpQHUR�VH�UHDILUPDQ�D�OD�YH]�TXH�SDUHFHQ�GLVROYHUVH��HQ�YLUWXG�GH�OD�SDUFLDO�DSURSLDFLyQ�
IHPHQLQD�GH�ORV�GLIHUHQWHV�GLVFXUVRV�VRFLDOHV��

'H� DKt� TXH� VL� OD� SRVWPRGHUQLGDG� VXSRQH� HO� HVWDGR� GH� OD� FXOWXUD� WUDV� ODV�
WUDQVIRUPDFLRQHV� TXH� VH� KDQ� RSHUDGR�� ELHQ� SRGUtDPRV� DSXQWDU� TXH� OD� FXOWXUD�
SRVWPRGHUQD�VH�KD\D�HQ�HO�HVWDGR�GH�OD�PiV�SURIXQGD�GXGD��6L�ELHQ�:LWWJHQVWHLQ�DSXQWD�
                                                 
���%85*26��$����������*XtD�VHFUHWD�GH�6HYLOOD��%DUFHORQD��(GLFLRQHV�����SiJ������



TXH�³VyOR�HV�SRVLEOH�XQD� LQWHOHFFLyQ�ILUPH�FXDQGR�GXGDPRV�SULPHUR�GH� WRGR��/D�GXGD�
ILUPH�FRPR�WDO��VXSRQH�\D�DOJR�QR�GXGRVR´����
�

                                                 
���:,77*(167(,1����������7UDWDFWXV�/RJLFR��)LORVRSKLFXV��0DGULG��$OLDQ]D��SiJ������



,FRQRV�GH�OR�IHPHQLQR�HQ�OD�SRHVtD�GH�0DULR�/X]L�
/8=,� $OIUHGR�
8QLYHUVLGDG�GH�0DFHUDWD�
� (SLVWHPROyJLFDPHQWH��OD�SRHVtD�GH�0DULR�/X]L�SUHVHQWD�XQ�GXDOLVPR�WHPiWLFR�TXH�
VH SHUVRQDOL]D�HQ� OD� ILJXUD�GHO�HVFULED��SRU�XQD�SDUWH��XQD�GLPHQVLyQ� WHVWLPRQLDO�GH� OD�
VXFHVLyQ�GH�DFRQWHFLPLHQWRV�D�OR�ODUJR�GH�QXHVWUD�KLVWRULD��\��SRU�RWUD��OD�H[LJHQFLD�GHO�
LQGLYLGXR�GH�VXSHUDUORV��'H�HVWD�IRUPD��VH�HQWLHQGH�OD�SDODEUD�SRpWLFD�FRPR�XQ�Q~FOHR�
HQLJPiWLFR� TXH� KD\� TXH� HOHJLU�� SXHV� FRQWLHQH� HO� YDORU� RFXOWR� GHO� NHULJPD�� HO�
GHVFXEULPLHQWR�GH�OD�DOWHULGDG�\�GH�OD�SRVLELOLGDG��
� 5HVXPLHQGR�� HQ� WRGD� OD� REUD� GH� /X]L�� SRGUtDQ� GLVWLQJXLUVH� DO� PHQRV� GRV�
SDODEUDV� FODYHV�� FRiJXOR� \� IUDJPHQWR�� &RiJXOR�� FRPR� SULQFLSLR� GHO� YLDMH� ODEHUtQWLFR�
KDFLD� OR�2WUR��KXHOOD�H[LVWHQFLDO�GHO�GLQDPLVPR�GH�UHJHQHUDFLyQ�\�WUDQVIRUPDFLyQ��TXH�
PDUFD�HO�FDPLQR�GH�OD�QDWXUDOH]D�\�GH�OD�KLVWRULD�FRP~Q�HQ�HO�DYDQFH�KDFLD�HO�$OID��HO�
SXQWR�ILUPH�GH�OD�GLYLQLGDG��\�HQ�HVWH� WHPD��HV�REYLD�OD� LQIOXHQFLD�GHO�SHQVDPLHQWR�GH�
7KHLOODUG�GH�&KDUGLQ�TXH�WHRUL]DED�HO�FtUFXOR�GH�OD�UHODFLyQ�HQWUH�HO�FUHDGRU�\�OR�FUHDGR���
IUDJPHQWR�� SXHV�� SHVH� DO� JUDQ� GHVHR� GH� UHFRQGXFLU� D� OD� XQLGDG� OD� QRULD� GH� ORV�
DFRQWHFLPLHQWRV�� OD�YLGD�HQ�HO�FXUVR�GH� OD�KLVWRULD�KXPDQD�VH�GHVLQWHJUD�\�DSDUHFH�VLQ�
VLJQLILFDGR�� IUDJPHQWDGD� SUHFLVDPHQWH�� $Vt� SXHV�� DSDUHFH� HQ� OD� SRpWLFD� OX]LDQD� HVD�
WHQVLyQ� XWySLFD�� SXQWR� GH� SDUWLGD� GH� OD� HVFDWRORJtD�� TXH� +RUNKHLPHU� GHQRPLQD�
�QRVWDOJLD�GHO�WRWDOPHQWH�RWUR���\�TXH�%ORFK�GHILQH�FRPR��HO�HQFXHQWUR�FRQ�HO�<R���

1R HV PL GHVHR DGHQWUDUPH�HQ�OD�SUREOHPiWLFD�WHRUpWLFD�UHIHUHQWH�D�OD�GHILQLFLyQ�GH�
XWRStD��SXHV�HQ�OD�FXOWXUD�KLVWyULFD��ILORVyILFD��OLWHUDULD�GHO�VLJOR�;;��OD�WHPiWLFD�XWySLFD�
UHSUHVHQWD� XQR� GH� ORV� QXGRV� PiV� FRPSOLFDGRV�� LQFOXVR� SRU� FRQYHUJLU� HQ� HVWH� WHPD�
GLVWLQWDV�PHWRGRORJtDV��FRPR�OD� WHRUtD�GH� OD�KLVWRULD�� OD�KHUPHQpXWLFD�� OD�VRFLRORJtD�� OD�
ILORVRItD�SROtWLFD��HO�DQiOLVLV�WHPiWLFR��OD�OLQJ�tVWLFD��HWF��

�1R�REVWDQWH�� HQ� XQR�GH� ORV� WH[WRV� OLWHUDULRV�PiV� VLJQLILFDWLYRV�GH� OD� FULVLV�GH� OD�
FRQFLHQFLD� PRGHUQD�� (O KRPEUH� VLQ� DWULEXWRV� GH 5REHUW 0XVLO�� KDOODPRV� XQD�
GHILQLFLyQ�GH�XWRStD�TXH�KD�VHUYLGR�GH�EDVH�SDUD�VX�XVR�HQ�OD�LQVWLWXFLyQ�OLWHUDULD���0iV�
R PHQRV��XWRStD�YLHQH�D�VLJQLILFDU�SRVLELOLGDG��HO�KHFKR�GH�TXH�XQD�SRVLELOLGDG�QR�VHD�
XQD UHDOLGDG� VLJQLILFD� WDQ� VyOR� TXH� ODV� FLUFXQVWDQFLDV� D� ODV� TXH� HVWi� YLQFXODGD�
DFWXDOPHQWH�QR�VH�OR�SHUPLWHQ��GH�RWUR�PRGR�VHUtD�XQD�LPSRVLELOLGDG��VL�OD�OLEHUDPRV�GH�
VXV YtQFXORV�\�GHMDPRV�TXH�VH�GHVDUUROOH��KH�DTXt�TXH�QDFH�OD�XWRStD����(Q�OLWHUDWXUD��OD�
XWRSLD� VH� UHILHUH�� SRU� WDQWR�� DO� SURFHVR� TXH� *DGDPHU� OODPD� GH� �DFWXDOL]DFLyQ��� /R�



LPDJLQDULR� XWySLFR� VH� FRQFUHWL]D� HQ� HO� WH[WR�� D� WUDYpV� GH� ODV� HVWUXFWXUDV� GH� OR�
LQPDJLQDULR� YHKLFXODGDV� D� WUDYpV� GH� OD� HVFULWXUD�� /RXLV� 0DULQ�� HQ� 8WRSLTXHV�� MHX[�
G
pVSDFHV��� KD�SUHFLVDGR� OD� UHODFLyQ�TXH� VH� HVWDEOHFH�HQWUH�SRVLFLyQ�XWySLFD�\�HVFULWXUD�
OLWHUDULD�� HQ� RWUDV� SDODEUDV�� HQWUH� �FRQFHSFLyQ� GH� RWUR� PXQGR�� \� �FRQILJXUDFLyQ�
HVWLOtVWLFD��GHO�PLVPR��DO�GHILQLU� OD� IXQFLyQ�GH� OD�XWRStD�FRPR�XQD�SUiFWLFD�GLVFXUVLYD��
DGHPiV�GH�SRpWLFD�\�SUR\HFWLYD�HQ� OD�TXH�VH� OOHQDQ� ORV�YDFtRV�TXH� ORV�FRQFHSWRV�GH� OD�
WHRUtD VRFLDO�LUiQ�OOHQDQGR�VXFHVLYDPHQWH��

(Q�OD�SRpWLFD�GH�0DULR�/X]L��OD�LFRQRJUDItD�GH�OR�IHPHQLQR�PDQWLHQH�VLHPSUH�XQD�
HVWUHFKD� UHODFLyQ� FRQ� OD� GLPHQVLyQ� XWySLFD�� (V� HO� SURSLR� SRHWD� HO� TXH� VXJLHUH� HVWH�
YtQFXOR DO DILUPDU�� �/D� IHPLQLGDG� WDPELpQ� IRUPD� SDUWH� GHO� VHQWLGR�PHWDIyULFD� GH� ODV�
JUDQGHV HVSHUDQ]DV�� GH� ODV� XWRStDV�� ODV� JUDQGHV� DVSLUDFLRQHV� KDQ� VLGR� YLVWDV� HQ� IRUPD�
IHPHQLQD�� 0LHQWUDV� TXH� OR� PDVFXOLQR� HV� PiV� LQPHGLDWR�� HVWi� PiV� FHUFDQR� D� OD�
KLVWRULFLGDG� GHO� SHQVDPLHQWR�� GH� OD� H[LJHQFLD� KXPDQD�� HQ� OR� IHPHQLQR� WDPELpQ�
SHUPDQHFH�HVWD�FXVWRGLD�DWHPSRUDO����

1R HV� XQD� FDVXDOLGDG� TXH� HO� YROXPHQ� GRQGH� VH� UHFRJH� OD� REUD� SRpWLFD� GH� /X]L�
GHVGH������KDVWD�������,O�JLXVWR�GHOOD�YLWD��OOHYH�FRPR�GHGLFDWRULD��$�OD�PHPRULD�GH�PL�
PDGUH� \ WHQJD�FRPR�HStJUDIH�XQ�WH[WR�GH������3DUFD�9LOODJJLR��HQ�HO�TXH�VH�SURGXFH�OD�
LGHQWLILFDFLyQ� HQWUH� OD�PDGUH� FXVWRGLD� GH� ORV� UHFXHUGRV� IDPLOLDUHV� �DXWRELRJUDItD�� \� OD�
3DUFD FXVWRGLD�GHO�WLHPSR��PLWRORJtD��D�WUDYpV�GH�XQD�ILJXUD�IHPHQLQD�TXH��GLULJLpQGRVH�
DO�SRHWD�OR�WUDQTXLOL]D�VREUH�VX�SDSHO�GH�FRQWLQXDGRU�JHQHUDFLRQDO����

�
,RYHFFKLD�GRQQD�LQ�TXHVWD�YHFFKLD�FDVD����FXFLR�LO�SDVVDWR�FRO�SUHVHQWH��LQWHVVR���/D�WXD�LQIDQ]LD�FRQ�TXHOOD�GL�WXR�ILJOLR���FKH�WUDYHUVD�OD�SLD]]D�FRQ�OH�URQGLQL���
(Q�VX�SULPHUD�REUD��/D %DUFD����������TXH�VH�LQLFLD�FRQ�XQ�&DQWR�QRFWXUQR�SHU�OH�

UDJD]]H ILRUHQWLQH� SUHYDOHFH� OD� LGHD� GH� OD� 3URYLGHQFLD�� FRQILJXUDGD� D� WUDYpV� GH� ODV�
LPiJHQHV� IHPHQLQDV� MyYHQHV�� ODV� PXFKDFKDV� GH� GHULYDFLyQ� OHRSDUGLDQD�� \� OD�
FRQVHQVDFLyQ� LFyQLFD� GH� OD�PDGUH� HQ� OD� ILJXUD� GH� OD�9LUJHQ�� HOHPHQWR�PHGLDGRU� SDUD�
KDEODU�FRQ�-HVXFULVWR��KLMR�GH�'LRV��

/D IUHFXHQWH� UHIHUHQFLD� D� OD� WHPiWLFD� UHOLJLRVD� WUDQVIRUPD� OD�GLPHQVLyQ�GHO�DPRU�
TXH� D SDUWLU�GH�OD�FRQWHPSODFLyQ�GH�OD�EHOOH]D�GH�OD�PXMHU�\�GH�OD�HVSHUD�GHO�HQFXHQWUR��
VH GLODWD�KDVWD�DVXPLU�OD�ILJXUD�GH�OD�FDULGDG��/D�SHUVSHFWLYD�PHWDItVLFD�ILOWUD�WRGD�IRUPD�
GH FRQRFLPLHQWR�HQ�OD�FHUWH]D�GH�SRGHU�DLVODU�OD�YHUGDG�HQ�HO�PXQGR��/D�SLHWDV�OX]LDQD�



LQYDGH�WRGR�OR�TXH�HVWi�HQ�HO�PXQGR��\�TXH�VH�SUHVHQWD�HQ�VX�QDWXUDOH]D��(Q�$OOD�YLWD��
SRU HMHPSOR�� HO� HMH� GH� OD� FRPSRVLFLyQ� HV� DLVODEOH� HQ� HO� PXQGR� HQ� TXH� OD� GLPHQVLyQ�
WHUUHQD� OD� FRPSUHVLyQ� GH� OD� PXHUWH� HQ� OD� YLGD�� KDQ� VLGR� UHVFDWDGDV� SRU� XQD� WHQVLyQ�
DVFHQGHQWH��SRU�HO�WHVWLPRQLR�GH�XQD�PDWHUQLGDG�HVSLULWXDO�TXH��D�GLIHUHQFLD�GH�OD�FDUQDO��
SXHGH WUDQVIRUPDU�HQ�SUHPLR�FHOHVWH�HO�VXIULPLHQWR�GH�WRGR�KRPEUH���

�
$PLFL�GDOOD�EDUFD�VL�YHGH�LO�PRQGR�� H LQ�OXL�XQD�YHULWj�FKH�SURFHGH���LQWUHSLGD��XQ�VRVSLUR�SURIRQGR���GDOOH�IRFL�DOOH�VRUJHQWL����OD�0DGRQQD�GDJOL�RFFKL�WUDVSDUHQWL���VFHQGH�DGDJLR�LQFRQWUR�DL�PRUHQWL����UDFFRJOLH�LO�FXPXOR�GHOOD�YLWD��L�GRORUL���OH�YRJOLH�VHJUHWH�GD�DQQL�VXOOD�IDFFLD�LQXPLGLWD����/H�UDJD]]H�DOOD�ILQHVWUD�DQQHULWD�� FRQ�OR�VJXDUGR�YHUVR�L�PRQWL���QRQ�VDQQR�G
DVSHWWDUH�O
DYYHQLUH�����1HOOH�VWDQ]H�OD�YRFH�PDWHUQD���VHQ]D�RULJLQH��VHQ]D�SURIRQGLWj�V
DOWHUQD���FRO�VLOHQ]LR�GHOOD�WHUUD��q�EHOOD���H�WXWWR�SDU�QDWR�GD�TXHOOD����$OOD�YLWD�����
/D QDWXUDOH]D�\� OD�HVSLULWXDOLGDG�VH� IXQGHQ��SRU�HMHPSOR��HQ� OD� LQYRFDFLyQ�FRQ� OD�

TXH VH LQLFLD�OD 3ULPDYHUD�GHJOL�RUIDQL�

$QLPD�GHL�YHUGL�GLVSOXYL� �� FKH� LO� FLHOR� VRPPXRYH�FRQ� O
HUURUH� ��GHO�PDUH�RYH�SHQFRODQ�O
RQGH���H�OH�YHOH�VHQ]D�FRORUH����YROJL�JOL�RFFKL�GHOOD�9HUJLQH�VXO�FXRUH���GHL�IDQFLXOOL�VROL����VWHQGL�OH�VXH�YHVWL�FHOHVWL���VXOOD�ORUR�QXGLWj���
3HUR�OD�LPDJHQ�GH�OD�9LUJHQ�HQ�/X]L��D~Q�FRQVHUYDQGR�VX�FHQWUDOLVPR�LQVSLUDWLYR��

FXEUH�XQ�SURFHVR�GH� LQWHULRUL]DFLyQ��GH�VLPEROL]DFLyQ�JOREDO�HQ�TXH�FRQYHUJHQ�OD� LGHD�
GH PXMHU��GH�PDGUH�ILVLROyJLFD��GH�QDWXUDOH]D��GH�IHFXQGLGDG��GH�PDWUL]��

(Q�HO�SRHPD�1p LO WHPSR� LQFOXLGR�HQ�3ULPL]LH�GHO�GHVHUWR���������OD�LPDJHQ�GH�
OD 9LUJHQ�WRGDYtD�HVWi�UHODFLRQDGD�FRQ�OD�YLVLyQ�\�FRQ�HO�SDLVDMH���

�
,O�WXR�QRPH�QRQ�VR��IRUVH�q�O
$FFRQVRODWD���R�O
$SSDULWD�R�XQ�DOWUR�WUD�JOL�LQ�QXPHUL���GL�FXL�D�OXQJR�PL�IX�YHODWR�LO�VHQVR���
3HUR�� DO� FDER� GH� PXFKRV� DxRV�� D� SDUWLU� GH� 3HU LO EDWWHVLPR� GHL� QRVWUL�

IUDPPHQWL� ��������\�FRQFUHWDPHQWH�HQ�OD�VHFFLyQ�1RWUH�GDPH�1RWUH�GDPH� 0DUtD VH
FRQYLHUWH�HQ�HO� IXOFUR� VREUH�HO�TXH�/X]L�DSR\D�VX� LQWHQWR�KHUPHQpXWLFR�GH� OD� UHDOLGDG��
HQWUH�HO�MXHJR�\�HO�HQLJPD�\�HO�NHULJPD��HQWUH�HO�GHVHR�GH�FRQRFLPLHQWR�\�OD�IH��

/D VXJHUHQFLD� GHO� GRJPD� GH� OD� ,QPDFXODGD� &RQFHSFLyQ� VH� WUDQVIRUPD� HQ� XQD�
PRGDOLGDG�TXH�HVWUXFWXUD� OD� UHIOH[LyQ�VREUH� OD�JpQHVLV�GHO�PXQGR�\�VREUH�OD�GLDOpFWLFD�



HQWUH�YLGD�\�PXHUWH��HQWUH�QHFHVLGDG�\�SRVLELOLGDG��/D�QDWXUDOH]D�FUHDGD�SRVHH�HQ�Vt�HO�
JHUPHQ�FUHDGRU��DVt�FRPR�OD�GLYLQLGDG�GH�&ULVWR�VH�KD�HQFDUQDGR�HQ�HO�YLHQWUH�KXPDQR�
GH 0DUtD�
�

,O�PDL�SHUIHWWR��LO�PDL�JLXQWR�DOOD�ILQH�GHO�VXR�YHUR�FRPSLPHQWR��FUHDWR�DQFRUD�FUHDQWH���H RUD�QHOO
D]]XUURJQROR�GHL�PRQWL�OH�YLHQH�XQ�FDRV�LQFRQWUR��PRQWL�H�QXEL�OH�QDVFRQR�GD�XQ�LQFHUWR�JUHPER��VL�IRQGRQR��VL�VFLQGRQR��GD�PRQWL�QXEL�QHJOL�LQGHFLVL�ILDQFKL��H�VL�DOOXQJDQR�YHUVR�LO�EDVVR�FRQ�LO�ORUR�SHVR�PRQWL��PRQWL�GDO�IRQGRYDOOH�VL�GLYDOYDQR�H�VL�DO]DQR�DOOH�QXEL�QHOO
D]]XUUR�PDJPD���
0D HFFR� q Oj��GLVFHQGH�ILQR�D�OHL��VL SHUGH�H ULDSSDUH�WUD�OH�UXSL�XQ
DFTXD�GLURFFLDQGRâ��( RUD��GRY
q�RUD�O
DFTXD�GL�TXHOOH�QXEL�H�GL�TXHL�PRQWL"�VL FHOD��HVVD��VL�DQQHEELD��OH�EDOHQD�LQ�IURQWH�GD TXHO�JRQILR�SXEH��OH VFHQGH�GHQWUR��OD�IUXJD��VL VWDFFD�GD�XQ�RVFXUR��EXOER�XQD�JHQLWXUD�SL� DQWLFD�G
RJQL�WHPSR��DFTXD�IRUVH��R�URFFLD�QRQ�DQFRUD�DFTXD�Qp�URFFLD�R JLj�HVVH�SULPDPHQWH��JLj FRQ OH ORUR QXEL�L�PRQWL���

2��QDVFLWD�GL�WXWWH�OH�QDVFLWH���TXDOFRVD�GL�PH�HUD�SUHVHQWH���Vu��H�GRSR�LPSURYYLVD�H�LQGHILQLELOH�JHQHUDWD�IRUVH�GDOOD�GLVWDQ]D�GD�VH�VWHVVD�HVFH�XQD�PROWLWXGLQH��PROWLWXGLQH�GD�PROWLWXGLQH��OH�YLHQH�DGGRVVR��OD�VWULQJH��OD�SUHQGH�LQ�Vp��OD�IRUPD��OD�PRGHOOD�PD�HVLWD��QRQ�VD�TXHOOR�FKH�HVVHUH�VH�FLz�FKH�IX�VHPSUH�QHL�OXRJKL�LQ�RPEUD�GHO�PRQGR�R�DOWUR�FKH�ULVSOHQGD�



GL�OXFH�SURSULD��VROH�QHO�VROH����3HU�TXHVWR�VFHVL��SHU�TXHVWR�PLVL�OD�PLD�YLWD�QHOOD�YRVWUD�PRUWH�'XQTXH�����LPSHUFHWWLELOPHQWH�OH�ULPERPED�WUD�PRQWH�H�PRQWH���
3RU�HO�FRQWUDULR��HQ�OD�SRHVtD�VXFHVLYD��OD�LPDJHQ�PLWyOyJLFD�GH�&HUHV�FRPR�GLRVD�

HQJDxRVD�GH�OD�IHFXQGLGDG�TXH�JDUDQWL]D�HO�UHJUHVR�HWHUQR�D�OD�QDWXUDOH]D�HV�FRPSDUDGD�
FRQ�HO�HPSXMH�HVFDWROyJLFR�TXH�LQVSLUD�OD�WHRORJtD�PDULDQD��
�

&HUHUH�PDL�DYXWD�SHU�PDGUH�R QRQ�DEEDVWDQ]D���PXRUH�FRQWLQXDPHQWH�OHL�VH�VWHVVD�FRQWLQXDPHQWH�JHQHUDQGR�R XQ
DOWUD�FKH�OD�GXSOLFD�XJXDOH�LQ�DEERQGDQ]D�SDUL�LQ�SURGLJDOLWj�GL�IUXWWL�H�GL�FHQHUH�GL�YLWD�H PRUWH��HTXDPHQWH��(SSXUH�Ê FRQ�OHL�FKH�GD�VHPSUH�PL�FLPHQWR�LQ�GHVLGHULR�H�FRQRVFHQ]D��QDVFLWD�GRSR�QDVFLWD�GHO�PRQGR�LQ�PH��GL�PH�QHO�PRQGR���OHL�QXRYD�VHPSUH��LR�SHUGXWDPHQWH���

(O�SURSLR�/X]L�UHFRQRFH�HQ�OD�FRPSOHMLGDG�GH�OD�FRQILJXUDFLyQ�PDULDQD�XQ�SXQWR�
GH�FRQH[LyQ�HQWUH�HO�WLHPSR�\�HO�HWHUQR��
�

â�DO�FHQWUR�GHOO
LPPDJLQH�GHOOD�GRQQD�F
q�VHPSUH�O
HVSHULHQ]D�H�O
LPPDJLQH�GL�0DULD��FKH�KD�LQ�Vp�OD�SLHQH]]D�GHOOD�QDWXUDOLWj��H�TXLQGL�DFFRJOLH�LQ�Vp�O
HVSHULHQ]D�GHOOD�QDVFLWD��4XHVWD�HVSHULHQ]D�SLHQD�GHOOD�QDWXUDOLWj�q�XQ�FRQWLQXR�FKH�QRQ�WUDGLVFH�FRPH�ID�OD�VWRULD�QHO�VXR�JRUJR���
$Vt�SXHV��0DUtD��FRPR�LQWHUFHVRUD�HQWUH�'LRV�\�HO�KRPEUH��FRPR�FDUQH�HQ�GRQGH�

VH LQIXWXUD�HO�SUR\HFWR�GHO�3DGUH��OD�SURPHVD�GH�VDOYDFLyQ�GH�WRGD�OD�KXPDQLGDG��
(Q�9LDJJLR�WHUUHVWUH�H�FHOHVWH�GL�6LPRQH�0DUWLQL��������H[LVWH�XQ�WH[WR��'RUPLWLR�

9LUJLQLV��HQ�TXH�OD�9LUJHQ��D� WUDYpV�GH�XQD�UHG�LVRWySLFD��TXH�WLHQH�FRPR�UHIHUHQFLD�DO�
YLDMH �EDUFDV��TXLOOD��UXWDV���DVXPH�HO�SDSHO�GH�VtPEROR�FHQWUDO�\�DEVROXWR�GHO�YLDMH�GH�OD�



WLHUUD�DO�SDUDtVR��HOHPHQWR�XQLWDULR�HQWUH�SDVDGR�\�IXWXUR��VtQWHVLV�GH�OD�VDFUDOLGDG�GH�OD�
H[SHULHQFLD�KXPDQD��
'H OD�H[LVWHQFLD�D�OD�HVHQFLD��0DUtD�HV�HO�PRGHOR�GHO�FDPLQR�KDFLD�OD�HWHUQLGDG��
(Q $YYHQWR� 1RWWXUQR� �������� OD� REUD� TXH�PiV� VH� FDUDFWHUL]D� SRU� OD� SUHVHQFLD� GH� OD�
SRpWLFD KHUPpWLFD�� OD� XWRStD� VH� FRQILJXUD�� HQ� FDPELR�� FRPR� XQ� GHVHR� GHVHVSHUDGR� GH�
DUPRQtD�HQWUH�HO�HVSDFLR�XUEDQR�R�FDPSHVWUH�\�OD�FHQWUDOLGDG�GHO�\R��/D�DXVHQFLD��WySLFR�
TXH UHFRUUH� WRGD� OD� H[SHULHQFLD� GH� ORV� SRHWDV� KHUPpWLFRV� HQ� ,WDOLD�� GHULYDGR� GH�
0DOODUPp�� VH� WUDQVIRUPD� HQ� /X]L� HQ� OD� UD]yQ� IXQGDGRUD� GHO� HVWXGLR� JXLGDGR� KDFLD� HO�
LQGLYLGXR�SRpWLFR��TXH�VLJXH�ODV�KXHOODV�GH�XQD�SUHVHQFLD�ROYLGDGD��SHUR�TXH�KD�GHMDGR�
VX LPSURQWD�HQ� OD�PHPRULD�DIHFWLYD��HQ� OD�YLVLyQ�GH� ORV�HVSDFLRV��HQ� OD�HVFXFKD�GH� ODV�
SDODEUDV�� (O� SRHWD� DVXPH� HO� GHEHU� GH� VHJXLU� ODV�� LPSHUFHSWLEOHV� KXHOODV� GHMDGDV� SRU�
DTXHOOR�TXH�IXH�\�TXH�\D�QR�HV��SHUR�TXH�SUHFLVDPHQWH�SRU�HVD�FLUFXQVWDQFLD�PHUHFH�VHU�
UHFRQGXFLGR�KDFLD�OD� OX]�\�DWULEXLUOH�XQ�YDORU�GH�RFDVLyQ�SRpWLFD��(VWR�H[SOLFD�SRU�TXp�
$YYHQWR� 1RWWXUQR� SUHVHQWD� HQ� HO� IRQGR� XQD� PDFURHVWUXFWXUD� LQYDULDEOH� GRQGH� VH�
PH]FODQ �IDQFLXOOH�� JLRYLQHWWH�� YLVR� GL� GRQQD�� FKLRPH�QHO� YXRWR�� XQD�PDGUH�� IDQFLXOOH�
PRUWH��GRQQH��FDSLJOLDWXUH�EOX�DFFOLQL�DOOD�QRWWH��PDQL�OHQWH��IDQFLXOOH�ILQLWLPH��YHQWLODWH�
IDQFLXOOH��� TXH� KDOOD� VX� SXQWR� GH� PDQLIHVWDFLyQ� WH[WXDO� HQ� HO� SRHPD� &LPLWHUR� GHOOH�
IDQFLXOOH���(O�PLVWHULR�VH�LQVLQ~D�HQ�HO�DPRU�GH�ODV�MyYHQHV�GH�/D�EDUFD��\�ODV�WUDQVIRUPD�
HQ� LPiJHQHV� IDWDOHV� ��SDLVDQR� JLRYLQHWWH� �� VXOO
DWDYLFR� SRQWH� VFRQRVFLXWH�� �3DVVL� ��� 6X�
LPSDFLHQFLD� VH� KD� FRQVXPLGR� SDUD� FRQYHUWLUVH� HQ� DOJR� LQWDQJLEOH� \� HQ� XQD� OHMDQtD�
SXUtVLPD��

/DV� LPiJHQHV� GH� ODV�PXMHUHV� KDQ� SHUGLGR� OD� OX]� SHUR� KDQ� DGTXLULGR�� EDMR� WRQRV�
RVFXURV�� XQD� PD\RU� FDUJD� GH� PLVWHULR�� VH� WUDQVIRUPDQ� HQ� JUXPRV� HQLJPiWLFRV� TXH�
HPSXMDQ� D� GHVYHODU� HO� VHQWLGR�� (QFRQWUDPRV� HQWRQFHV�� ODV� �PDQL� VHPLVSHQWH� GHOOD�
IDQFLXOOD�� XQ� YLVR� DVVHQWH�� FKLRPH� QHO� YXRWR�� LO� JHOR� LQVRQQH� GHJOL� RFFKL�� LO� EOX�
GLVDQLPDWR� GHO� WXR� VJXDUGR�� RFFKL� DWWRQLWL��� /X]L� ORJUD�� D� WUDYpV� GH� ODV� SUHJXQWDV��
FRQHFWDU�ELRJUDItD� \� HVFULWXUD�KDVWD� HO� OtPLWH�GH� OD� LGHQWLILFDFLyQ�SHUVRQDO� ��5LFRUGL� WX�
0DULD %RUURPLQL� �� HVLWDQWH� DVVRODWD� VXOOH� VWDIIH�� �� OD� SLDQXUD� H� L� VXRL� YRUWLFL� G
RPEUD��
�6D[D � R GH OD LQWHULRUL]DFLyQ� SHUFHSWLYD� �VH�PXVLFD� q� OD� GRQQD� DPDWD���1R� REVWDQWH�
SHUPDQHFLHQGR� ILHO� DO� 
URPDQWLFLVPR
� GH� OD� %DUFD�� /X]L� HQPDUFD� OD� ILJXUD� IHPHQLQD�
DGROHVFHQWH� HQ� VX� LQVHJXULGDG� VHQWLPHQWDO�� HQ� OD� YLVLyQ� FODURVFXUD� GH� VX� DOPD�� 8QD�
UHODFLyQ HVSDFLDO�� XQD� IUDFWXUD� HQ� OD� TXH� VH� RFXOWD� XQD� SRVLEOH� OLEHUDOL]DFLyQ� SXHGH�
ORJUDUVH FRQ�OD�VRQULVD���3RL�IX�LO�WHPSR�FKH�LO�WXR�YROWR�VRUULVH����$QQXQFLD]LRQH���(VWR�
SXHGH GDU�XQ�VHQWLGR�WHPSRUDO�DO�DFRQWHFLPLHQWR���3HUGHUH�H�ULWURYDUH�LO�WXR�VRUULVR����



(YHQWR���GHVDSDUHFHU�HQ�ODV�OtQHDV�YHUWLFDOHV�GH�XQ�EDLOH�R�HQ�OD�SHUIHFFLyQ�JHRPpWULFD����
HUD�XQ
RPEUD�LQWDQJLELOH�LQ�XQ�VRIILR���GL�PXVLFKH�YLROD�LO�VXR�VRUULVR���7DQJR����
0LHQWUDV�WDQWR��FRPLHQ]D�D�FRQILJXUDUVH�HQ�/X]L�HO�WHPD�GH�ODV�HSLIDQtDV��GH�HVWUXFWXUDV�
LFRQRJUiILFDV� TXH� GHVGH� HO� IRQGR� GH� OD� FRQFLHQFLD� VH� SUR\HFWDQ� HQ� OD� HYLGHQFLD� GHO�
SUHVHQWH��IODVK�GH�XQ�XQLYHUVR�GLVWLQWR�TXH�D�YHFHV�URPSH�OD�EDUUHUD�GH�OD�RSDFLGDG�GH�OR�
UHDO� HQ XQD�VXJHUHQWH�LQWULJD�HQWUH�OD�GLPHQVLyQ�SURIpWLFD�\�OD�WHVWLPRQLDO��(Q�OD�SULPHUD�
SDUWH� GH�8Q� EULQGLVL� ������� SUHGRPLQD� XQD� WpFQLFD� LFyQLFD� GH� WLSR� FXELVWD�� HO� FXHUSR�
IHPHQLQR� HVWi� GHVFRPSXHVWR�� UHIUDFWR� HQ� VXV� HOHPHQWRV� FRQ� MXHJRV� GH� OXFHV�� HVSHMRV�
GHIRUPDGRV��SHUVSHFWLYDV�GHVLQWHJUDGDV�DO� LQFLGLU� OD�RVFXULGDG�\�HO�KLHOR��/RV�RMRV�VRQ�
�QLFKHODWL�� �QLTXHODGRV��� HO� FDEHOOR� �EOX�� �D]XO��� HO� SLH� �FXSR�� �RVFXUR��� HO� URVWUR� XQ�
�RYDOH GL�GRORUH���yYDOR�GH�GRORU��R��XQ�YLVR�FKH�SLDQJH���XQ�URVWUR�TXH�OORUD����

/D ILJXUD�GH�OD�PDGUH�VLQ�OHFKH��TXH�GRPLQD�HO�ULWPR�SRpWLFR�GH�8Q�EULQGLVL��HV�HO�
VtPEROR TXH� GH IRUPD�PiV�GRORURVD��KDFH�PHGLWDU�DO�OHFWRU�VREUH�OD�JXHUUD�FRPR�IXHU]D�
TXH LQGXFH� D� OD� GHVLQWHJUDFLyQ� WRWDO�� HO� RGLR� QR� SHUPLWH� FRQVLGHUDU� OD� XQLGDG�� SRUTXH�
URPSH ORV�YtQFXORV�VREUH�ORV�TXH�VH�ULJH�HO�DPRU���

�
'LPHQWLFDWD�VSOHQGH�QHOOD�SROYHUH���GHJOL�DQJROL�OD�PDGUH�LQDULGLWD����OD�VXD�YRFH�FDWWROLFD�SURGLJD�GL�VSHUDQ]H����LO�QHUR�GHO�VXR�VJXDUGR�GL�URQGLQH�WUDPRUWLWD����LO�WHSRUH�FRQWLQXR�GHO�VXR�ODWWH�JLj�OLYLGR���UDSLWR�GDO�IXURUH�GHOOD�QRWWH����LO�VXR�FRUSR�VTXDVVDWR�H�LQ�XQ�ULYHUEHUR���OXPLQRVR�ULWUDWWRVL�QHOO
RPEUD����

$Vt� SXHV�� XQD� OtQHD� ELHQ� GHILQLGD� DWUDYLHVD� OD� SRHVtD� OX]LDQD�� 'HVGH� HO &DQWR�
QRWWXUQR�SHU�OH�UDJD]]H�ILRUHQWLQH� SDVDQGR SRU &LPLWHUR�GHOOH�IDQFLXOOH� OOHJD�KDVWD�
8Q EULQGLVL� FRQILUPDQGR� VX� SRVLFLyQ� UHOLJLRVD� EDVDGD� HQ� HO� DPRU� D� OD� YLGD�� PiV�
DSUHFLDGD�FXDQWR�PiV�VXIULPLHQWRV�FDXVD��HQ�XQ��FRUR��FRPH�KD�VFULWWR�/HRQH�7UDYHUVR��
LQ XQD VROLGDULHWj�R�FRPXQLRQH�ROWUH�OD�OLQHD�FKH�VHSDUD�TXHVWD�IDVFLD�GL�OXFH�GHOOD�YLWD�
GDOOD�]RQD�G
RPEUD��GH�OD�PXHUWH��

(Q�FDPELR��4XDGHUQR�JRWLFR�������� WHVWLPRQLD�HO�GHVHR�GH��OHYDUVL�VX��GL�YLYHUH�
SXUDPHQWH�� �� <� SDUD� UHDOL]DU� VX� SUR\HFWR�� /X]L� UHGHVFXEUH� HO� YDORU� GHO� DPRU� FRPR�
VHQWLPLHQWR� GH� DSHUWXUD� KDFLD� ORV� RWURV�� FRPR� LQVWUXPHQWR� LQGLVSHQVDEOH� SDUD� SRGHU�
SHQHWUDU� HQ� OD�SURIXQGLGDG�GH� OD�YLGD�� \�GH�HVWD�H[SHULHQFLD� LQWHULRU�H[WUDHU�HO� VHQWLGR�
PiV SURIXQGR� GH� OD� H[LVWHQFLD�� /DV� FDWRUFH� SRHVtDV� TXH� FRPSRQHQ� OD� FROHFFLyQ� VH�
GLULJHQ�WRGDV�D�XQ��W~��IHPHQLQR�TXH�VH�FRQYLHUWH�HQ�HO�FHQWUR�GH�OD�WHQVLyQ�OtULFD��SXQWR�
GH IXVLyQ� GH� LGHQWLGDG� \� DOWHULGDG�� /X]L� \D� QR� QHFHVLWD� GLEXMDU� YLVLYDPHQWH� HO� LFRQR�



IHPHQLQR�� $KRUD� OD� PXMHU� VH� KD� FRQYHUWLGR� VLQWpWLFDPHQWH� HQ� XQD� SUHVHQFLD�� XQD�
DSDULFLyQ� ILMD�� XQD� SHUVRQD� YLFWRULRVD�� XQ� FXHUSR� LQFRUUXSWR�� JOREDOPHQWH� FDVL� VH�
SHUFLEH��VLJXLHQGR�OD� WHRUtD�GH�*HVWDOW��HQ�VX�UHODFLyQ�LQGLVROXEOH�FRQ�OD�QDWXUDOH]D��HQ�
XQ MXHJR HQWUH HO SULPHU� SODQR� \� HO� IRQGR�� HQ� HO� LQWHULRU� GHO� FXDO� OD� ILJXUD� IHPHQLQD�
GHVHPSHxD�OD�IXQFLyQ�GH�LPDJHQ�FULVWDOL]DGD�GH�OD�IXVLyQ�HQWUH�SDLVDMH�H�LQGLYLGXR��HQWUH�
QDWXUDOH]D� \� KXPDQLGDG�� 6H� SURGXFH� HVH� �QXHYR� DFXHUGR� GHO� W~� \� GHO� \R�� GHO� TXH� HO�
SURSLR /X]L�KDEOD�HQ�/
LQIHUQR�H�LO�OLPER� DO SUHJXQWDUVH���4XHO�VLVWHPD�FKH�VL�IRUPD��D�
IRU]D GL�DVVRUELUH�OD�QDWXUD��FRPH�XQ
LPPDJLQH�H�XQD�IRUPXOD�IHGHOH�GHOO
XQLYHUVR��QRQ�
q�� SRUWDWD� DO� VXR� SL�� DOWR� JUDGR� GL� YHULWj�� OD� SRHVLD� VWHVVD� QHOOD� VXD� GHILQL]LRQH�
HVVHQ]LDOH"�����

$ SDUWLU�GH��3ULPL]LH�GHO�GHVHUWR��������VH�YH�HQ�OD�SRHVtD�GH�/X]L�HO�FUXFH�GH�OD�
UHIOH[LyQ�GH�+HUiFOLWR�\�3DUPpQLGHV�VREUH�OD�UHDOLGDG�FRPR�FDPELR�HWHUQR��OD�YLGD�HV�XQ�
PLVWHULR� \� HQ� pO� HO� KRPEUH� HVWi� REOLJDGR� D� GHVGHQFHU� KXPLOGHPHQWH� HQ� EXVFD� GHO�
VLJQLILFDGR�PiV�SURIXQGR�GH� VX� H[LVWHQFLD��8QD�YH]�PiV��HO�YROXPHQ�VH�DEUH�FRQ�XQD�
LPDJHQ�GH�OD�9LUJHQ��FRPR�VXEUD\D�HO�SURSLR�/X]L��
�

(
�0DULD��OD�0DULD�GHL�WDEHUQDFROL��(
�OD�SUHVHQ]D�IHPPLQLOH�SLHWRVD�PLVHULFRUGLRVD�H�FRQVFLD��)RUVH�LR�DOWHUR�XQ�SR
�LO�VHQVR��LQ�TXHVWH�]RQH�FL�VRQR�OXRJKL�GHGLFDWL�DOO
$SSDULWD��&UHGHYR�DOORUD�IRVVHUR�OXRJKL�GL�DSSDUL]LRQH��LQYHFH�O
$SSDULWD�q�OD�YHGXWD��FLRq�LO�SDQRUDPD��&RPXQTXH�FL�VWD�EHQH�DQFKH�O
$SSDULWD�LQ�TXHO�YHUVR���

+XQGLGD� HQ� OD� DQJRVWD� HVIHUD� GH� 3DUPpQLGHV� \� HQ� HO� IOXLU� GH� ORV� IHQyPHQRV�� OD�
LPDJHQ�IHPHQLQD��LQFOXVR�FXDQGR�FRQVHUYD�XQD�GLPHQVLyQ�GH�TXLPHUD��TXH�UHFXHUGD�OD�
SRHVtD GH�'LQR�&DPSDQD��VH�FRQILJXUD�FRPR�XQ�GHVFXEULPLHQWR�FRQFUHWR�GH�OD�DOWHULGDG��
FRQ� OD� TXH� HO� SRHWD�PDQWLHQH�XQD� FRQYHUVDFLyQ�TXH�QR� HV�PiV�TXH�XQ� HQIUHQWDPLHQWR�
JQRVHROyJLFR��SXHVWR�TXH�D�HVWDV�ILJXUDV�IHPHQLQDV�GH��OXFHQWH�UDSLQRVLWj��OHV�FRQItD�OD�
HVSHUDQ]D�GH�VHU�IDUR�HQ�ODV�WLQLHEODV�GH�OD�H[LVWHQFLD��9pDVH�SRU�HMHPSOR��,QYRFD]LRQH��
HQ�HO�TXH��FRPR�HVFULEH�'ROIL��
�

EDVWHUj�ULFRUGDUH�FKH�GD�TXL�VL�YD�FRQILJXUDQGR�TXHO�WX��GHOO
DWWHVD�UHOLJLRVD�FKH�FXOPLQHUj�LQ�2QRUH�GHO�YHUR��H�FKH�TXL�VL�YHULILFD�DQFKH��IRUVH�SHU�O
XOWLPD�YROWD��TXHO�WUDVFRUUHUH�VHPSUH�SRVVLELOH�GL�GLYLQR�HG�XPDQR��WHUUHVWUH�H�LPSUHQGLELOH��GL�FXL�4XDGHUQR��JRWLFR��PD�DQFKH�WXWWD�OD�SRHVLD�OX]LDQD�JLRYDQLOH��DYHYDQR�RIIHUWR�PROWHSOLFL�VHJQL���



6FHQGL�DQFKH�WX��ULPDQL�SULJLRQLHUD���QHOOD�VIHUD�DQJRVFLRVD�GL�3DUPHQLGH�� LPPRWD�VRWWR�JOL�RFFKL�GHOOD�PRLUD����QHO�UHFLQWR�GL�IHEEUH��GRYH�LO�QDVFHUH���q�VSHQWR�H�GHO�SHULUH�QRQ�q�WUDFFLDâ��â�9LHQL��LQWHUSUHWD�O
DQLPD�VFRQILWWD���WUD�TXHVWR�HVVHUH�H�TXHVWR�QRQ�HVLVWHUH����YLHQL��OLEHUD�LO�QRVWUR�JULGR��VSD]LD����PD�IHULVFLWL��VDQJXLQD�DQFKH�WX��,QYRFD]LRQH������
2 OpDVH OD ~OWLPD�SDUWH�GH�&DQWR�� HQ� OD�TXH� WDPELpQ� VH� LQYRFD� ��7
LQYRFR�SHU� OD�

QRWWH����XQD�FRPXQLyQ�HQ�QRPEUH�GHO�VXIULPLHQWR��GHO�PRPHQWR�DJyQLFR�GH�OD�H[LVWHQFLD�
HQIDWL]DGR�SRU�HO�WUDVFXUULU�GHO�WLHPSR���7X��DGRUDWD��FKH�VRIIUL�FRPH�PH����GL�FXL�PL�Gj�
YHUWLJLQH� SHQVDUH� �� FKH� LO� WHPSR�� TXHVWR� IUHGGR� �� WUD� JOL� DVWUL� H� VXOOH� WHPSLH� H� DOWUR��
FRQWLHQH���OD�QDVFLWD��OD�PDODWWLD��OD�PRUWH����OD�SUHVHQ]D�QHO�PLR�FLHOR�H�OD�SHUGLWD�����'H�
FXDOTXLHU� IRUPD�� HO� SURFHVR� GH� FRQFUHWL]DFLyQ� TXHGD� FRQILUPDGR� FRQ� HO� KHFKR� GH� TXH�
PXFKDV SRHVtDV WLHQHQ�FRPR�LQWHUORFXWRUHV�D� ODV�PXMHUHV��FRPR�1RWL]LH�D�*LXVHSSLQD�
GRSR WDQWL�DQQL��9LVLWDQGR�FRQ�(��LO�VXR�SDHVH��GRQGH�(��VLJQLILFD�(OHQD��OD�PXMHU��\�VX�
SXHEOR HV� $VFROL� 3LFHQR� ���� 1HOOD� FDVD� GL� 1�� FRPSDJQD� G
LQIDQ]LD�� 3URFHVR� TXH� VH�
FRQILUPDUi� HQ�2QRUH� GHO� YHUR� ������� FRQ� LPiJHQHV� YLQFXODGDV� D� OD� PHPRULD� GH� OD�
PDGUH � $ PLD PDGUH GDOOD�VXD�FDVD����D�VLPERORJtDV�LFyQLFDV�GH�KXHOOD�FDWyOLFD�FRPR�OD�
SUyIXJD�TXH��VDOH�VX�OHQWD�HG�DPPDLQD���FHQFL�QHOO
DULD� LQILGD��� WHVL�WUD�SDOR�H�SDOR���,O�
FDPSR�GHL�SURIXJKL��R�D�ILJXUDV�GH�KHURtQDV�FRPR�0DUJKHULWD�'DOPDWL��TXH�OXFKy�SRU�OD�
LQGHSHQGHQFLD�GH�&KLSUH�FRQWUD� ORV� LQJOHVHV�\��D�TXLHQ�OH�GHGLFD�HO�SRHPD�$�1LNL�=�H�
DOOD� VXD� SDWULD�� (Q� 'DO� IRQGR� GHOOH� FDPSDJQH� ������� OD� LFRQRJUDItD� IHPHQLQD� VXHOH�
ILOWUDUVH D WUDYpV GHO GLDIUDJPD� GH� OD� LPDJHQ� IDPLOLDU� \�� HVSHFLDOPHQWH�� GH� OD� PDGUH�
IDOOHFLGD�TXH�HQ�YLGD�\�HQ�PXHUWH�UHSUHVHQWD�SDUD�/X]L�HO�SXQWR�ILMR�GH�HVSHUDQ]D�\�GH�
VDOYDFLyQ��DO�TXH�HO�SRHWD�SXHGH�GLULJLUVH�SDUD�VXSHUDU�OD�DQJXVWLD�GHO�SDVR�GHO�WLHPSR��
FRQ� OD� VHJXULGDG� GH� XQD� HWHUQLGDG� GRQGH� HO� FDPLQR� KDFLD� OD� YHUGDG� HV� JXLDGR� SRU� HO�
FRQWDFWR� HVSLULWXDO� FRQ� ORV� SURSLRV� PXHUWRV�� (Q� HO� EHOOR� SRHPD� ,O� GXUR� ILODPHQWR� OD�
GLPHQVLyQ�GH�OD�PHPRULD���OD�YRFH�GL�FROHL�FKH�FRPH�VHUYD�IHGHOH���FKLDPDWD�VL�GLVSRVH�
DOOD�SDUWHQ]Dâ��RUD�FKH�YLHQH��GL�Oj�GDOOD�IURQWLHUD�G
RPEUD�H�ODFHUD���OD�FROWUH�GL�IDWLFD�H�
G
DELH]LRQH����DFHQW~D�HVD�VHQVDFLyQ�GH�FRQWLQXLGDG�HQWUH�YLGD�\�PXHUWH��SHUR�DO�PLVPR�
WLHPSR VH� WUDQVIRUPD� HQ� XQD� WHQVLyQ� FULVWLDQD�� HQ� OD� FRQVHFXFLyQ� GH� HVD� �FDULWDV���
EXVFDGD PXFKR WLHPSR�HQWUH� ORV�KRPEUHV�HPSRWUDGRV�HQ� OD�FRVWUD�GH� OD� LQGLIHUHQFLD�\�
GHO�HJRtVPR���â6ROR���OD�SDUROD�DOO
XQLVRQR�GL�YLYL���H�PRUWL��OD�YLYHQWH�FRPXQLRQH���
GL WHPSR�H�HWHUQLWj�YDOH�D� UHFLGHUH� �� LO�GXUR�ILODPHQWR�G
HOHJLD����(Q�OD��SODTXHWWH��1HO�
PDJPD ������� HO� LFRQR� IHPHQLQR� D� YHFHV� VH� FRQFUHWD� \� D� YHFHV� VH� GLVXHOYH��� (O� \R�
SRpWLFR DFHSWD VX FRQGLFLyQ�GH�VHU�VRPHWLGR�DO�MXLFLR�GH�OD�FROHFWLYLGDG��LQPyYLO�\D�HQ�
VX VHQVLELOLGDG� VXEMHWLYD�� VLJXH� OD� GLQiPLFD� GH� XQ� ULWXDO� FRQFHELGR� FRPR� XQ� SURFHVR�



MXGLFLDO�� SHUR� WDPELpQ� FRPR� XQ� FDPLQR� LQH[KDXVWR� GHO� SHUHJULQR�� TXH� UHQXHYD� HQ� OD�
FROHFWLYDG�GHO�SUHVHQWH� OD� ILQDOLGDG�GH� OD�TXLHWXG�PHGLHYDO��7DPELpQ�HQ�ORV�OXJDUHV�GH�
SDVR�� GH� DJUHJDFLyQ� \� GLiVSRUD�� DSDUHFHQ� D� YHFHV� IXJDFHV� LPiJHQHV� IHPHQLQDV� TXH�
FXPSOHQ�XQD�IXQFLyQ�SUHVHQFLDO�TXH�VRPHWHQ�DO�SRHWD�D�FRQWLQXRV�LQWHUURJDWRULRV�VREUH�
SUREOHPDV� pWLFR�VRFLDOHV�� HQ� FDPELR�� FRQ� PD\RU� IUHFXHQFLD�� OR� IHPHQLQR� VH� KDFH�
HSLIDQtD�HQ�OD�YR]��XQD�YR]�TXH�WLHQGH�D�HVSLULWXDOL]DUVH��D�SUHVHQWDUVH�FRPR�OD�YR]�GH�OD�
FRQFLHQFLD�� FRPR� HO� RWUR� \R� TXH� KDEOD� HQ� HO� LQWHULRU�� SHUR� TXH� QR� WLHQH� IXHU]D� SDUD�
FRQYHUWLUVH�HQ�VHQWHQFLD��

(O�LQGLYLGXR��D�SDUWLU�GH�6X�IRQGDPHQWL�LQYLVLELOL���������VH�GHVLQWHJUD��\D�QR�HV�XQ�
FHQWUR�LQGLYLVLEOH��VLQR�XQ�PRQLWRU�TXH�UHJLVWUD�HO�F~PXOR�GH�YRFHV�TXH�HQ�pO�VH�DJUXSDQ�
\ TXH��SRU�VHOHFFLyQ�YROXQWDULD�GHO�SURSLR�\R��QR�WLHQHQ�SRVLELOLGDGHV�GH�H[SUHVDUVH��OR�
QR GLFKR�� OR� FDOODGR�� OR� LQH[SUHVDGR�� /X]L� FRPSOHWD� XQ� FDPLQR� GHO� LQGLYLGXR� D� OR�
P~OWLSOH� HQ� VX� LQWHQWR� GH� FRPSHQHWUDUVH� OR� PiV� SURIXQGDPHQWH� HQ� HO�&RUSR RVFXUR�
GHOOD� PHWDPRUIRVL� SRU XVDU XQ ~QLFR WtWXOR�� 3RU� FRQVLJXLHQWH�� HO� LFRQR� IHPHQLQR�
WDPELpQ VXIUH�XQ�SURFHVR�GH�GLVHPLQDFLyQ�VHPiQWLFD�\�GH�FRPSHQHWUDFLyQ�SVLFROyJLFD��
(Q XQ YLDMH�TXH�SDUWH GHO HQLJPD�SDUD�OOHJDU�DO�NHULJPD��/X]L�QR�QHFHVLWD�\D�FRQQRWDU�
VRPiWLFDPHQWH� H� LGHQWLILFDU� OD� ILJXD� IHPHQLQD�� (O� LFRQR� GH� OR� IHPHQLQR� VH� YXHOYH
DUTXHWLSR�\�VH�HQULTXHFH�GH�XQD�YDULDGD�JDPD�GH�VtPERORV��6H�FRQYLHUWH�HQ�OD�FUHDFLyQ�
FRQWLQXD�� HQ� HO� DJXD�� HO� PLVWHULR�� OD� PDGUH� WLHUUD�� OD� HVHQFLD� PDWUL]� GHO� XQLYHUVR�� OD�
SRHVtD JHQHUDGRUD�GH�VHQWLGR��(O�GHXWHUDJRQLVWD�DO�TXH�/X]L�VH�GLULJH�OOHQDQGR�VX�SRHPD�
GH SUHJXQWDV��DLVODGDV�HQ�HO�VLOHQFLR�GH�OD�LQFDSDFLGDG�GH�VLJQLILFDFLyQ��WLHQH�HO�FDUiFWHU�
DORFXWRULR�GH�XQD��HOOD��TXH�VH�FRQFUHWD�HQ�OD��VLJQRUD�GHOOD�FDVD� �VHxRUD�GH�OD�FDVD��R�
HQ� OD� �GRQQD� GHO� ULFRUGR�� �PXMHU� GHO� UHFXHUGR��� HQ OD �UHJLQD� GHO� YLDJJLR�� �UHLQD� GHO�
YLDMH�� HQ�OD��UHJLQD�GHO�SDVVDWR���UHLQD�GHO�SDVDGR���HQ�OD��HWHUQD�]DULQD����R��HQ�9LDJJLR�
WHUUHVWUH H FHOHVWH�GL�6LPRQH�0DUWLQL��HQ�6LELOOD�R�HQ�HO�MXHJR�GH�LGHQWLGDG�DOWHULGDG�GH
ODV GRV *LRYDQQD� ,QFOXVR� HO� UHFXHUGR� GH� OD�PDGUH� GLIXQWD�� DXWRELRJUiILFDPHQWH� QXGR�
FHQWUDO�GHO�VXIULPLHQWR�KXPDQR�GH�/X]L��VH�LQWHULRUL]D�FRQ�UHIHUHQFLDV�HVFDWROyJLFDV�

6RIIHUHQ]H�FKH�YDQQR�FKH�YHQJRQR�H�WL�VSRUFDQR��( LQWDQWR�WL�PDWXUDQR��WL�SRUWDQR�DO�SXQWRâ��/D�YRFH�VHPSUH�XGLWD�GL�GRQQD�FKH�IX�GL�PLD�PDGUH�HG�RUD�q�VXD��OD�YRFH�VDFULILFDOH�FKH�VFLRJOLH�LO�QRGR�DPRURVR�H�GRORURVR�GL�RJQL�HVLVWHQ]D��VL�VWDFFD�GD�TXDOFKH�VFDPELR�GL�SDUROH�DYXWR�FRQ�PROWL�LQWHUFDODUL��RSDFR�QHOOD�FDYHUQD�GHOO
DQQR�



QRQ�LQ�SULPDYHUD��QHL�YDSRUL�GHOOD�VXD�QDVFLWD���
/D PXMHU�� VH� HVSLULWXDOL]D��PXGD� GH� H[LVWHQFLD� \� GH� HVHQFLD��0H� OLPLWR� D� SRFRV�

IUDJPHQWRV���/HL�FKH�q�FRPH�LO�PXWDPHQWR�GHOO
DQLPD����OD�SDUWH�EDPELQD�GHOO
DQLPD���
< HQWRQFHV�� FyPR� QR� SHQVDU� HQ�� -XQJ�� FXDQGR� HQ� 6LPEROL� GHOOD� WUDVIRUPD]LRQH��

HVFULEH�TXH��OD�SULPD�SRUWDWULFH�GHOO
LPPDJLQH�GHOO
DQLPD�q�OD�PDGUH�"�
�

&RPH�RJQL�DUFKHWLSR��DQFKH�TXHOOR�GHOOD�PDGUH�SRVVLHGH�XQD�TXDQWLWj�SUHVVRFKp�LQILQLWD�GL�DVSHWWL�>â@�OD�PDGUH�H�OD�QRQQD�SHUVRQDOL��OD�PDWULJQD�H�OD�VXRFHUD��TXDOVLDVL�GRQQD�FRQ�FXL�HVLVWD�XQ�UDSSRUWR���OD�QXWULFH�R�OD�EDPELQDLD��O
DQWHQDWD�H�OD�'RQQD�%LDQFD��,Q�XQ�VHQVR�SL��HOHYDWR��ILJXUDWR��OD�GHD��LQ�SDUWLFRODUH�OD�PDGUH�GL�'LR��OD�YHUJLQH�>â�@��6RSKLD�>â@��,Q�VHQVR�SL��ODWR��OD�&KLHVD��O
XQLYHUVLWj��OD�FLWWj��OD�SDWULD��LO�FLHOR��OD�WHUUD��LO�ERVFR��LO�PDUH�H�O
DFTXD�VWDJQDQWH��OD�PDWHULD��LO�PRQGR�VRWWHUUDQHR��OD�OXQD��,Q�VHQVR�SL��VWUHWWR��L�OXRJKL�GL�QDVFLWD�R�GL�SURFUHD]LRQH���LO�FDPSR��LO�JLDUGLQR��OD�URFFLD��OD�JURWWD��O
DOEHUR��OD�IRQWH��LO�SR]]R�SURIRQGR��LO�IRQWH�EDWWHVLPDOH���
(V�VLJQLILFDWLYR�HO�KHFKR�GH�TXH�SUHFLVDPHQWH�HQ�ODV�~OWLPDV�REUDV�/X]L�XWLOLFH�OD�

PDFURPHWiIRUD� GHO� YLDMH� KDFLD� 2ULHQWH� FRPR� VtPEROR� GHO� OXJDU� GH� RULJHQ�� GHO�
QDFLPLHQWR��

(O� FDPLQR� GHO� SRHWD� VH� GHVDUUROOD� GHVGH� OD� FRQVWDWDFLyQ� GH� OD� DULGH]� GHO�PXQGR�
KDVWD� HO� GHVFXEULPLHQWR� GH� OD� IHFXQGLGDG�� GHVGH� ODV� URFDV� GH�0HULED� KDVWD� ODV� DJXDV�
UHIUHVFDQWHV�TXH�0RLVpV�KDFH�EURWDU�GH�OD�PRQWDxD��

/D QDWXUDOH]D�\�OD�PXMHU�VH�FRQYLHUWHQ�HQ�VtPERORV�GH�OD�DUPRQtD�GHO�PXQGR��HQ�OD�
QDWXUDOH]D� VH� UHJLVWUD� HO� FRQWLQXR� UHJUHVR�GH� OD�YLGD� VREUH� OD�PXHUWH�� HQ� OD�PXMHU�HVWi�
LPSUHVR�HO�FRQFHSWR�GH�IHFXQGLGDG��GH�HWHUQD�HVSHUDQ]D�UHWRUQDEOH��

9pDVH�HQ�FDVR�GH�QHFHVLGDG��HQ�9LDJJLR� WHUUHVWUH�H�FHOHVWH�GL�6LPRQD�0DUWLQL�� OD�
SDODEUD�JUHPER���VHQR���\�VXV�FRQH[LRQHV�FRQ�HO�WHPD�GHO�WLHPSR��
�
1RWWXUQD�OD�VXD�DQLPD�V
DOODUPD��'RYH��LQ�FKH�YLWD�"�(
�WHPSR�TXHOOR��7HPSR�DQFRUD�H QRQ HWHUQLWj�TXHO�IXRFR�G
DFTXD�H�OXFH�GHQWUR�OR�VFRUWLFDWR�ILXPH��3HUFKp�IHUPD�DOOD�ULYD"�SHUFKp"�TXDVL�OH�QHJKL�XQD�JRPHQD�O
DEEULYR��OD�OHJKL�DO�SDOR�OD�SURGD��1RQ�VL�VFLRJOLH�GD�OHL�LO�VXR�SDVVDWR��QRQ�SUHQGH�



DOD�OD�VXD�OLEHUD]LRQH���q TXHVWR�LO�VXR�VSDYHQWR��/
DYYROJH�LQYHFH�XQ�PLVWHULRVR�JUHPER��,O�WHPSR�ULFRUGDWR�H TXHOOR�GLPHQWLFDWR�H O
DOWUR�PDL�YLVVXWR�GD�OHL��HSSXUH�VWDWR�OH�VL�VWULQJRQR�DL�ILDQFKL��OH�VFHQGRQR�SDULPHQWH�DL�VHQVL��OH�VL�IRQGRQR�LQ�XQLWj��(WHUQR�q�LO�WHPSR��(
�WHPSR�O
HWHUQLWj���OH�DQQXQFLDQR�, VXRL�DQJHOL���
$ WUDYpV GH OD�PXMHU��OD�RVFXULGDG�VH�FRQYLHUWH�HQ�DQXQFLR�GH�XQD�OX]�HWHUQD��
�9HUVLyQ &DVWHOODQD�GH�5D~O�(VFDOHUD�0DHVWUH��
�



8QD�KLVWRULD�GH�DPRU�FODQGHVWLQD�GHO�VLJOR�;,;��/D�HVFULWXUD�HSLVWRODU�GH�&DWHULQD�
)UDQFHVFKL�����
/25(1=(77,��'L�6DUD�
�

/D�HVFULWRUD�FOiVLFD�&DWHULQD�)UDQFHVFKL��\�HO�0DUTXpV�GH�0DFHUDWD�*LDFRPR��GH�
OD�LOXVWUH�IDPLOLD�5LFFL���TXH��DGHPiV��IXHURQ��SURWDJRQLVWDV��FDGD�XQR�SRU�VHSDUDGR��GH�
OD�FXOWXUD�QDFLRQDO�LWDOLDQD��GHVDUUROODURQ�HQ�HO�SHULRGR�MXYHQLO�XQD�UHODFLyQ�DPRURVD��/D�
IXHQWH�SDUD�UHFRQVWUXLU�HVWD�KLVWRULD�FODQGHVWLQD�GHO�VLJOR�;,;�VH�FRPSRQH�GH�GLHFLRFKR�
FDUWDV��TXH�IXHURQ�HVFULWDV�SRU�&DWHULQD�HQ�HO�WUDQVFXUVR�GH�SRFRV�PHVHV��FRPSUHQGLGRV�
HQWUH�QRYLHPEUH�GH������\�MXOLR�GH��������
� /D�KLVWRULD�KD�WHQLGR�XQD�H[WUDxD�IRUWXQD�DO�VHU�UHOHJDGD��SRU�OD�FUtWLFD�\��FDVL�GHO�
WRGR�� SRU� ORV� KLVWyULFRV� TXH�� VLQ� HPEDUJR�� VH� KDQ� SURGLJDGR� HQ� UHFRQVWUXLU�� HQ� ORV�
PtQLPRV� GHWDOOHV�� ORV� GDWRV� ELRJUiILFRV� GH� ORV� GRV� SHUVRQDMHV� HQ� FXHVWLyQ�� VLQ� SUHVWDU�
DWHQFLyQ� D�DTXHOOR�TXH�KD� VLGR�FRQVLGHUDGR�XQ�HSLVRGLR�PDUJLQDO��'H�KHFKR��HO� FDUWHR�
SXEOLFDGR�� SRU� SULPHUD� YH]�� UHFLHQWHPHQWH��� HQ� HO� iPELWR� GH� XQD� E~VTXHGD� VREUH� ,�
FRUULVSRQHQWL�PDUFKLJLDQL�GL�*LDFRPR�/HRSDUGL��QR�HVWDED�LQFOXLGR�HQ�HO�HSLVWRODULR�GH�
)UDQFHVFKL�� HGLWDGR� HQ� HO� ����� SRU� *XLGHWWL��� 3RU� RWUR� ODGR�� ORV� HVWXGLRVRV� GH� 5LFFL��
LQWHUHVDGRV�� VREUH� WRGR�� HQ� VX� DFWLYLGDG� SROtWLFD� OLEHUDO� \� HQ� OD� SDUWLFLSDFLyQ� HQ� ORV�
PRYLPLHQWRV�³ULVRUJLPHQWDOL´��DWULEX\HURQ�HVFDVR�UHOLHYH�D�HVWH�PRPHQWR�GH�VX�YLGD��
$O� LQLFLR�GH� OD�FRUUHVSRQGHQFLD��VH� LQFOX\HQ�PHQVDMHV�GH�GLYHUVR�IRUPDWR��VLQ�QLQJXQD�
LQGLFDFLyQ� GH� IHFKD� QL� OXJDU�� SRUTXH�� SUREDEOHPHQWH�� QXQFD� IXHURQ� H[SHGLGDV�� VLQR�
                                                 
�� &DWHULQD� )UDQFHVFKL� �1DUQL�� ����� �� )ORUHQFLD�� ������� (VFULWRUD� FOiVLFD� TXH�� WUDV� VX� PDWULPRQLR� FRQ�0LFKHOH�)HUUXFFL��HQ�HO�DxR�������DGTXLULy�pVWH�~OWLPR�DSHOOLGR��IXH�FRQRFLGD�SRU�DOJXQDV�REUDV�HQ�HO�TXH�UHIRUPXOy� HO� SHQVDPLHQWR� GH� *LREHUWL� VREUH� HO� 3ULPDWR� PRUDOH� H� FLYLOH� GHJOL� LWDOLDQL�� SUHVWDQGR� XQD�SDUWLFXODU� DWHQFLyQ� D� OD� IXQFLyQ� GH� OD�PXMHU�� 3DUD� QRWLFLDV�PiV� GHWDOODGDV� YHU� OD� ILFKD� ELRJUiILFD� HQ� HO�YROXPHQ�0LFURFRVPL� OHRSDUGLDQL�� HGLWDGR�SRU�$��/X]L�HQ�0HWDXUR�(GL]LRQL��)RVVRPEURQH�������YRO�� ,��SiJV�����������
��*LDFRPR�5LFFL��0DFHUDWD�������±�&LYLWDQRYD�0DUFKH��������3HUWHQHFLHQWH�D�XQD�IDPLOLD�QREOH��GH�LGHDV�OLEHUDOHV��SDUWLFLSy�HQ�ORV�PRYLPLHQWRV�GH�ORV�DxRV����\�����WUDV�OD�XQLGDG�GH�,WDOLD�FXEULy�YDULRV�HQFDUJRV�HQ�ODV�DGPLQLVWUDFLRQHV�ORFDOHV��3DUD�PD\RU�LQIRUPDFLyQ�YHU�HO�YROXPHQ�0LFURFRVPL�OHRSDUGLDQL��SRU�$��/X]L��FLW���YRO��,��SiJV������������
��/DV�FDUWDV�HVWiQ�FRQVHUYDGDV�HQ�OD�%LEOLRWHFD�0XQLFLSDO�³0R]]L�%RUJHWWL´�GH�0DFHUDWD�FRQ�OD�VLJXLHQWH�SRVLFLyQ��0V��������QQ���������
��(O�SUR\HFWR��QDFLGR�SRU�LQLFLDWLYD�GH�OD�$GPLQLVWUDFLyQ�3URYLQFLDO�GH�0DFHUDWD��KD�HVWDGR�GLULJLGR�SRU�HO�SURIHVRU�$OIUHGR�/X]L��WLWXODU�GH�OD�FiWHGUD�GH�/LWHUDWXUD�LWDOLDQD�PRGHUQD�\�FRQWHPSRUiQHD�HQ�HO�$WHQHR�GH� OD�PLVPD� FLXGDG�� /D� LQYHVWLJDFLyQ�� TXH� VH� KD� GHVDUUROODGR� HQ� HO� DUFR� GH� WUHV� DxRV� ������������� KD�OOHYDGR�DO�GHVFXEULPLHQWR�GH�QXPHURVRV�PDWHULDOHV�LQpGLWRV��HQWUH�ORV�TXH�VH�HQFXHQWUD�HO�FDUWHR��GHO�FXDO�VH�WUDWD�HQ�HVWH�HVWXGLR��\�VH�KD�FRQFOXLGR�FRQ�OD�SXEOLFDFLyQ�GHO�YROXPHQ�0LFURFRVPL�OHRSDUGLDQL��FLW����(O�HSLVWRODULR�GH�)UDQFHVFKL�DSDUHFH�HQ�ODV�SiJV������������
��*8,'(77,��*���HG�����������(SLVWRODULR�GL�&DWHULQD�)UDQFHVFKL�)HUUXFFL��7LSRJUDItD�(GLWULFH�*XLGHWWL��5HJJLR�(PLOLD���



LQWHUFDPELDGDV�D�PDQR��'H�KHFKR��HQ�XQ�SULQFLSLR��ORV�GRV�MyYHQHV�WLHQHQ�OD�SRVLELOLGDG�
GH�HQFRQWUDUVH��WDQWR�HQ�ORV�FtUFXORV�OLWHUDULRV�GH�OD�FLXGDG��FRPR�HQ�FDVD�GH�)UDQFHVFKL���
OXJDU�GH�HQFXHQWUR�GH� ORV� OLEHUDOHV�GH�0DFHUDWD��3RU� OR�TXH�VH� UHFRJH�GH� ODV�FDUWDV��HV�
SUHFLVDPHQWH�*LDFRPR��HO�TXH�FRPLHQ]D��FRQ�OD�UHODFLyQ�HSLVWRODU�FXDQGR��DOHUWDGR�SRU�
HO� FRPSRUWDPLHQWR�GH�XQ� WDO� VHxRU�3HO������KDFLD�&DWHULQD��SLGH�H[SOLFDFLRQHV� � VREUH�HO�
DVXQWR�� DSURYHFKDQGR� OD� RFDVLyQ� SDUD� UHYHODUOH� VXV� VHQWLPLHQWRV�� /D� FRUUHVSRQGHQFLD��
TXH�VH�H[SUHVD��UiSLGDPHQWH��HQ�OD�IRUPD�FRQILGHQFLDO�9RVRWURV��UHIOHMD��HQ�HVWD�SULPHUD�
IDVH��XQD�HFRQRPtD�GHO�DPRU�TXH�VH�GHVHQYXHOYH�HQ�HO�FLUFXLWR�SHWUDUTXHVFR�WUDGLFLRQDO�
YHUVH�SHQVDUVH�HVFULELUVH��� $GHPiV�� ODV� FDUWDV� VRQ� HO� PHGLR� GH� XQD� FRPXQLFDFLyQ�
VXSOHPHQWDULD�D�OD�RUDO��TXH��SRU�WDQWR��QR�VXVWLWX\HQ��TXH�HV��UHVSHFWR�D�pVWD��PiV�OLEHUDO�
\�FRQILGHQFLDO����
� (Q� ODV� QRWDV� DSDUHFH�� \D� GHILQLGR�� XQ� FRPSOHMR� GH� WRSRV� WHPiWLFRV� TXH�
FDUDFWHUL]D� WRGR� HO� HSLVWRODULR�� (O� SXGRU�� TXH� D~Q� VH� GHMD� YHU� HQ� OD� SULPHUD� FDUWD�� HV�
DSDUWDGR�� UiSLGDPHQWH�� SRU� XQ� VHQWLPLHQWR� LQFRQWURODEOH� GH� OD� UD]yQ� TXH�� WRPDQGR�
SRVHVLyQ�GH� OD�HVFULWRUD��PHUPD�VXV� IDFXOWDGHV�DVt�FRPR�VXV� LQWHUHVHV��\� �VH�FRQYLHUWH��
SDUD�HOOD��HQ�OD�~QLFD�UD]yQ�GH�YLYLU��
�
� � <R�YLYtD�WUDQTXLOD��PL�~QLFD�SDVLyQ�HUD�HO�HVWXGLR��\�PLV�GHVHRV�VH�OLPLWDEDQ�D�DQKHODU� FXDOTXLHU� HORJLR� � HQ� ODV� FDUWDV��2V� FRQRFt� \�GHVDSDUHFLy�PL�SD]��8QD� VHFUHWD��WXUEDFLyQ�VH�DSRGHUy�GHO�DOPD�PtD��TXH�� �GtD� WUDV�GtD��FUHFLHQGR�HVWi�� � OOHJDQGR�\D��DO�FROPR��3DVR�ODV�MRUQDGDV�FRPSOHWDV�HQ�PL�[VLF]�KDELWDFLyQ�\��WUDWR�HQ�YDQR�GH�HVWXGLDU���

\D�TXH�PH�DEXUUH� FDGD� DSOLFDFLyQ�� � QR� HQWLHQGR�DTXHOOR�� TXH� OHR�\�PLV�SHQVDPLHQWRV�HVWiQ�VLHPSUH�PLUDQGR��D�YRV�\�PHGLWDQGR�PL�VXHUWH�WDQ�LQIHOL]����
(Q��OD�IXHU]D�GHYDVWDGRUD�GH�HVWH�DPRU�DSDUHFH�HQ�)UDQFHVFKL�XQ�FRQVWDQWH�WHPRU��

TXH�HO�REMHWR�GH�VXV�SHQVDPLHQWRV�SXHGD�VHUOH�UREDGR���&DWHULQD��TXH�VLHQWH�QR�WHQHU�
QLQJXQD�FXDOLGDG�SDUD�PHUHFHU�TXH�VX�VHQWLPLHQWR�OH�VHD�FRUUHVSRQGLGR��YLYH��TXL]iV��
SUpVDJD�GH�ORV�DFRQWHFLPLHQWRV�IXWXURV��HQ�XQ�HVWDGR�GH�DSUHQVLyQ�FRQWLQXD���
� (Q�HIHFWR��OD�UHODFLyQ�HV�UHFKD]DGD�SRU�OD�IDPLOLD�5LFFL��SRFR�SURSHQVD�D�DFHSWDU�
OD�SDVLyQ�GH�*LDFRPR�SRU�XQD�PXFKDFKD�GH�XQ�QLYHO�VRFLDO�LQIHULRU��FRPR�HV�OD�KLMD�GH�
XQ�PpGLFR�PXQLFLSDO��(O�MRYHQ�HV�DOHMDGR�IXHUD�GHO�HVWDGR�FRQ�HO�SUHWH[WR�GH�XQ�HPSOHR�

                                                 
��(Q�ODV�FDUWDV�HV�IUHFXHQWH�HQFRQWUDU�OD�ILJXUD�GH�OD�UHLWHUDFLyQ�SRU�OD�TXH�ORV�SHUVRQDMHV�QR�OOHJDQ�D�VHU�QRPLQDGRV��FDVL�QXQFD��GLUHFWDPHQWH��VLQR�QRPEUDGRV�FRQ�XQ�VREUHQRPEUH�R��FRPR�HQ�HVWH�FDVR��FRQ�OD�SDUWH�LQLFLDO�GHO�QRPEUH��
�� 3DUD� XQ� DQiOLVLV� GH� OD� WLSRORJtD� GH� OD� FDUWD� GH� DPRU� YHU� 4821'$0�� $�� �������� ³/H� FDUWH�PHVVDJJLHUH´��5HWRULFD�H�PRGHOOL�GL�FRPXQLFDFLRQH�HSLVWRODUH�SHU�XQ�LQGLFH�GHL��OLEUL�GHO�&LQTXHFHQWR��5RPD��%XO]RQL��SiJV����������
��/8=,��$���HG�����������0LFURFRVPL�OHRSDUGLDQL��)RVVRPEURQH��0HWDXUR�(GL]LRQL��YRO��,,��SiJ��������



XUJHQWH�� SDUD� UHSDUDU� OD� FULVLV� IDPLOLDU�� 'HVSXpV�� HV� LQJUHVDGR� HQ� OD� $FDGHPLD�
(FOHVLiVWLFD�� HQ� 5RPD�� &DWHULQD�� TXH� YD� FRQRFLHQGR� OD� VLWXDFLyQ� VyOR� JUDGXDOPHQWH��
YLHQGR� SHUILODUVH� FLHUWRV� LPSHGLPHQWRV� D� OD� UHODFLyQ�� PDGXUD� OD� FRQFHSFLyQ� GH� XQD�
FRQVSLUDFLyQ�WHMLGD�SRU�OD�³PDOYDGD�VXHUWH´�SDUD�RSULPLU�D�ORV�GRV�DPDQWHV��QDFLGRV�HO�
XQR�SDUD�HO�RWUR���(O�PRWLYR�GHO�GHVWLQR�DGYHUVR�VH�XQH�D�GRV�WHPDV�DQWLWpWLFRV��VL�SRU�
XQ� ODGR� WUDQVIRUPD� D� OD� HVFULWRUD�� SUHSDUDGD� SDUD� OXFKDU� FRQWUD� WRGR� \� WRGRV�� HQ� XQD�
LURQtD�GHO�WLWDQLVPR�URPiQWLFR��SRU�RWUR�ODGR��OD�FRQGXFH�D�XQ�HVWDGR�GH�GHVHVSHUDFLyQ�
\�GHVWUXFFLyQ��
�

� 9XHVWUD� ~OWLPD� FDUWD� PH� KD� SURYRFDGR� XQD� LQTXLHWXG�� TXH� PH� HV� LPSRVLEOH�GHVFULELU��6L�YHLV��FRQ�GHVYHOR���HO�HVWDGR�GH�PL�DOPD��SRU�HOOD�OORUDUHLV�FRQ�SLHGDG��<R�RV� SLHUGR� \�� TXL]iV�� RV� SLHUGD� SDUD� VLHPSUH�� (Q� OD� OHMDQtD�� SRGUpLV� UHIOH[LRQDU��WUDQTXLODPHQWH��TXH�\R�QR�VR\�PHUHFHGRUD�GH�YXHVWUR�DPRU�\�FXDOTXLHU�RWUD�0XMHU��PiV�IDYRULWD�TXH�\R��SRU�QDWXUDOH]D�\��GHVGH�HO�&LHOR��WHQGUi�OD�IRUWXQD�GH�LQWHUHVDURV��������<R� WHPR� TXH� PH� ROYLGpLV�� (VWD� � LGHD� PH� GHVJDUUD� HO� FRUD]yQ� \� PH� FROPD� GH� XQD�DQVLHGDG�GHVHVSHUDGD��&RPSDGHFHGPH��SRUTXH�OR�PHUH]FR��6LHQWR��SRU�SULPHUD�YH]��OD�IXHU]D�GHO�DPRU�\�HVWD�SDVLyQ�PH�UHVXOWDUi�IDWDO����
� 3RU� RWUD� SDUWH�� � GHVGH� OD� SULPHUD� FDUWD�� OD� SpUGLGD� GH� OD� SDVLyQ� �TXH�� XQD� YH]�
SUREDGD�� DFWLYD� XQ� SURFHVR� LUUHYHUVLEOH�� VLQ� SHUPLWLU� PiV� OD� YXHOWD� D� OD� SD]� LQWHULRU�
SUHFHGHQWH��� WUDH�FRPR�~QLFD�FRQVHFXHQFLD�SRVLEOH� OD�PXHUWH�� ³3HQVDG��TXH�VL� DOJXQD�
YH]��TXHUpLV�DUUDQFDUPH�YXHVWUR�DPRU��\D�TXH�PH�OR�KDEpLV�FRQVHQWLGR��PH�TXLWDUpLV�OD�
YLGD´���� /D� DQJXVWLRVD� SRVWUDFLyQ� GHO� \R� TXH� HVFULEH�� VH� UHIOHMD� HQ� OD� HVWUXFWXUD� GHO�
GLVFXUVR� TXH�� DEDQGRQDGR� HO� ULJRU� GH� OD� SULPHUD� FDUWD�� VH� YXHOYH� RVFLODQWH� H�
LQFRKHUHQWH�� &DWHULQD� VH� PXHVWUD� FRQVFLHQWH� GH� HOOR� FXDQGR�� HQ� DOJXQRV� SDVRV�
PHWDQDUUDWLYRV�� VH� H[FXVD� SRU� QR� FRQVHJXLU� GRPLQDU� HO� ³WXPXOWR� GHO� FRUD]yQ´��
WHPHURVD�GH�TXH�VXV�SDODEUDV�QR�VHDQ�HQWHQGLGDV����
� /D� SDUWLGD� GH� *LDFRPR� PRGLILFD� OD� QDWXUDOH]D� GH� OD� FRUUHVSRQGHQFLD�� HQ� OD�
PHGLGD�HQ�TXH��GH�DKRUD�HQ�DGHODQWH���ODV�FDUWDV�GHMDQ�OD�IXQFLyQ�GH�FROPDU�OD�OHMDQtD��
VXVWLWX\HQGR�OD�DXVHQFLD�GHO�RWUR��/RV�GRV�DPDQWHV��VRVWLHQH�OD�FOiVLFD�FLWDQGR�D�$OILHUL��
QR�WLHQHQ�PiV�TXH�YLYLU�GHO�³FRUUHR�H[SHGLGR�\�FRUUHR�UHFLELGR´����³1R�SXHGR�YLYLU�VL�
QR� RV� HVFULER� \� QR� UHFLER� YXHVWUDV� FRQWHVWDFLRQHV´���� (O� FLUFXLWR� WULiGLFR��
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YHUVH�SHQVDUVH�HVFULELUVH� VH� UHGXFH� D� ORV� GRV� PRPHQWRV� SHQVDUVH� \� HVFULELUVH� \�� � VL�
$PRU����HQ�WRGR�FDVR���VH�KXELHUD�DOLPHQWDGR�D�WUDYpV�GH�OD�PLUDGD��OD�YLVWD�GH�ORV�RMRV�
GHMD��DKRUD��HO�SXHVWR�D�DTXHOOD�GH�OD�LPDJLQDFLyQ��³&DGD�GtD�PH�UHVXOWiLV�PiV�TXHULGR��
\�VLHPSUH�SLHQVR�HQ�YRV��\��D�SHVDU�GH�TXH�QR�RV�YHDQ�PLV�RMRV��RV�YH��D�FDGD�LQVWDQWH��
PL�FRUD]yQ�´���
� /D� FRUUHVSRQGHQFLD�� TXH� TXHGD� FRPR� ~QLFR� FRQVXHOR� DO� GRORU� GH� OD�
GHVHVSHUDFLyQ��GHEH�VHU��SUHVHUYDGD�GH�ORV�RMRV�LQGLVFUHWRV��&DWHULQD�SLHQVD�TXH�SXHGH�
KDFHUVH�PDQGDU�ODV�FDUWDV�D�FDVD�GH�XQ�FDQyQLFR��DPLJR�GH�OD�IDPLOLD�\��HQ�XQ�VHJXQGR�
PRPHQWR��FXDQGR�VH�GHVFXEUH�HO� DUWLILFLR�� DVXPH�HQ�HO�&RUUHR� �HO�QRPEUH� ILFWLFLR�GH�
%HDWULFH�3HWURQM��

/D�VHSDUDFLyQ�GH�ORV�GRV�DPDQWHV�VHxDOD�HQ�HO�HSLVWRODULR�XQD�LQWHUUXSFLyQ��D�ODV�
FDUWDV�TXH�*LDFRPR�\�&DWHULQD��HQFRQWUDGR�XQ�PHGLR�VHJXUR�SDUD�FDUWHDUVH��HQ�ODV�TXH�
VH� HVFULEHQ� FRQ� HO� ³OHQJXDMH� GHO� FRUD]yQ´�� VH� FRQWUDSRQHQ� � ODV� UHGDFWDGDV� FRQ� HO��
³OHQJXDMH� GHO� FXPSOLGR´���� VyOR� SDUD� DVHJXUDU� D� ORV� 3DULHQWHV� GH� OD� QDWXUDOH]D�
SXUDPHQWH�DPLVWRVD��GHO�VHQWLPLHQWR�TXH�ORV�XQH��(VWDV�~OWLPDV��PXFKR�PiV�EUHYHV�\�
FRPSXHVWDV�� FRQ� XQD� FDOLJUDItD� FXLGDGD�� WUDQVPLWHQ� XQ�PHQVDMH� FLIUDGR�� HQ� HO� TXH� OD�
SDVLyQ�VH�HQPDVFDUD�WUDV�ODV�IyUPXODV�FRQYHQFLRQDOHV��/D�VLQWD[LV�VH�YXHOYH�DUWLFXODGD�
\�FRPSOHMD��HO�Op[LFR�PiV�HOHJLGR��PLHQWUDV�HO�WRQR�YLHQH�D�VHU�IUtR�\�OHMDQR��WDQWR�TXH��
VH�SDVD�GHO�FRQILGHQFLDO�9RVRWURV�DO�IRUPDO�8VWHG��/HDPRV��SRU�HMHPSOR��ODV�SDODEUDV�
TXH�OD�FOiVLFD��GLULJH�D�VX�DPDGR�HO���GH�HQHUR�GH�������
�
([PR��6U��0DUFKHVH��/H�DJUDGH]FR�ODV�QRWLFLDV�GH�VX�YLDMH��\D�TXH�ODV�HVSHUDED�FRQ�GHVHR��0H�FRPSODFHUtD��TXH�D�SDUWLU�GH�DKRUD���PH�IDFLOLWDUD�DOJXQD�QRWLFLD�OLWHUDULD��\�GH�HVWH�PRGR��PH�SURFXUDVH�HO�SODFHU�GH�YHU�VXV�OHWUDV�[���]�PH�KDEUtD�JXVWDGR�HQYLDUOH�DOJXQD�FRPSRVLFLyQ�PtD��SDUD�HVFXFKDU�VX�JHQWLO�
SHWLFLyQ��PDV� GHVGH� KDFH�PXFKRV� GtDV� QR� WHQJR� QL� IDFXOWDG�� QL� JDQDV� GH� HVFULELU� YHUVRV�� 6L�SXGLHUD��GH�DOJ~Q�PRGR��UHDYLYDU�OD�IDQWDVtD�PXHUWD�\�FRPSRQHU�DOJXQD�FRVD��PH�DSUHVXUDUp�D�FRPSODFHU�VXV�GHVHRV���� �
�

&DUDFWHUtVWLFDV� GLYHUVDV�� VL� QR� RSXHVWDV�� DVXPHQ� ODV� FDUWDV� UHGDFWDGDV� FRQ� HO�
³OHQJXDMH� GHO� FRUD]yQ´�� PXFKR� PiV� ODUJDV�� UHGDFWDGDV� FRQ� XQD� FDOLJUDItD� DIDQRVD� H�
LUUHJXODU�TXH�FHGH�D�QXPHURVDV�ERUUDGXUDV��'H�KHFKR��OD�MRYHQ��HVFULEH�D�HVFRQGLGDV�GH�
WRGRV�� GH� QRFKH� �R� HQ� ORV�EUHYHV�PRPHQWRV� DQWHV�GH�TXH�SDVH� HO� FRUUHR��(Q�HO� QLYHO�
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WHPiWLFR��VH�YXHOYH�D�SURSRQHU�OD�UHG�GH�PRWLYRV��\D�LQGLYLGXDOL]DGRV��HQ�ODV�SULPHUDV�
QRWDV�\��FRPR�\D�RFXUUtD�HQ�pVWDV��OD�FRQFDWHQDFLyQ�OyJLFD�HQWUH�ORV�SHQVDPLHQWRV��TXH�
VH�DJROSDQ�HQ�OD�PHQWH�GH�XQD�&DWHULQD�DQJXVWLDGD��VH�KDFH�PiV�OHQWD��/DV�PRGDOLGDGHV�
SURSLDV� GH� OD� HVFULWXUD� HSLVWRODU� VH� HQWUHFUX]DQ�� SRU� WDQWR�� VLQ� XQ� RUGHQ� SUHFLVR� \�
YXHOYHQ�� FRQ� IUHFXHQFLD�� VREUH� Vt�PLVPDV��SUHYDOHFH� OD� IXQFLyQ�H[KRUWDWLYD�SRUTXH� OD�
HVFULWRUD�QR�GHMD�QXQFD�GH�LQFLWDU�D�*LDFRPR�RSRQLpQGRVH��D�OD�VXHUWH��SURSRQLpQGROH�
FRPR� PRGHOR� HQ� HO� TXH� � LQVSLUDUVH� ORV� SHUVRQDMHV� DULRVWLDQRV� GH� 5XJJLHUR� \�
%UDGDPDQWH�� ³UDURV� DPDQWHV´� TXH�� UHVLVWLHQGR� D� OD� DGYHUVLGDG�� ILQDOPHQWH�� FRQVLJXHQ�
XQLUVH����$GHPiV�� HV� FRQVWDQWH� OD� WLSRORJtD�GHO� FRORTXLR�SURSLD�GH� ORV�SDVDMHV� HQ� ORV�
TXH�&DWHULQD�FLWD�ODV�IUDVHV�WRPDGDV��SDUD�ODV�FDUWDV�GH�5LFFL�\�UHVSRQGH�VLPXODQGR�OD�
PLPHVLV� GH� XQD� FRQYHUVDFLyQ�� (O� FRPHQWDULR� D� ODV� SDODEUDV� GHO� DPDGR� � LQWURGXFH� HO�
Q~FOHR� PiV� HVWULFWDPHQWH� HPRWLYR�� HQ� HO� TXH� )UDQFHVFKL� UDWLILFD� OD� ILUPH]D� H�
LQPXWDELOLGDG�GH�XQ� VHQWLPLHQWR�TXH� OD�GHVWUX\H�� �<�HV� MXVWR�GHVGH� OD�FRQFLHQFLD�GHO�
SURSLR�HVWDGR�LQWHULRU��TXH�QDFH�HO�FRPHQWDULR�PHWDQDUUDWLYR�VREUH�OD�PLVPD�HVFULWXUD��
� �

� 7HPR�TXH�QR�HQWHQGiLV�HVWD�FDUWD��TXH�VH� UHVLHQWH�GHO� WXPXOWR�GH�PL�FRUD]yQ��3HUR�QR�FRQVLJXH�RUGHQDU�PLV�SHQVDPLHQWRV�HQ�WDQ�WHUULEOH�VLWXDFLyQ��GH�OD�TXH�QR�KD\�HQ�HO�PXQGR�FRVD�PiV�PtVHUD�����
� (Q�HVWDV�PLVLYDV��HQ�ODV�TXH�VH�YXHOYH�DO�XVR�FRQILGHQFLDO�GH�9RVRWURV��HO�WRQR�HV�
tQWLPR��/D�FRQVWUXFFLyQ�GH�ORV�SHULRGRV��EDVWDQWH�FRKHUHQWH��PXHVWUD�XQD�PDUWLOOHDGRUD�
VXFHVLyQ�GH�LQWHUURJDWLYDV�\�H[FODPDWLYDV��TXH�OH�DWULEX\HQ�XQ�IXHUWH�FRORULGR�HQIiWLFR��
/DV� FDUWDV�� DXQTXH� HVWiQ� HVFULWDV� GH� XQD� YH]� FRQ� HO� ³WXPXOWR� GHO� FRUD]yQ´�� VH�
FDUDFWHUL]DQ��VLQ�HPEDUJR��SRU�XQ�QRWDEOH�JUDGR�GH�HODERUDFLyQ�UHWyULFD��VHJXUDPHQWH��
VXSHULRU�DO�GHO�³OHQJXDMH�GHO�FXPSOLGR´��(Q�SDUWLFXODU��&DWHULQD��TXH�WUDPD�ORV�WH[WRV�D�
SDUWLU� GH� � ODV� FLWDFLRQHV� OLWHUDULDV� GH� DXWRUHV� LWDOLDQRV�� PRGHOD�� FRQ� IUHFXHQFLD�� VX�
SURSLD� HVFULWXUD� VREUH� ORV� FOiVLFRV� TXH� UHFXHUGD�� 'H� HVWH� PRGR�� ODV� ³EHOOtVLPDV´��
RFWDYDV� ������ GHO� FDQWR� ;/,9� GHO� 2UODQGR� IXULRVR�� VXJHULGDV� HQ� OD� OHFWXUD� GH�
*LDFRPR�� FRPR� FRQVXHOR� D� OD� PHODQFROtD�� VRQ� OD� IXHQWH� GH� QXPHURVDV� H[SUHVLRQHV�
UHFRJLGDV��GHVSXpV��SRU�OD�DXWRUD��/HDPRV��SRU�HMHPSOR��HO�LQLFLR�GH�OD�RFWDYD�����SDUWH�
GHO�GLVFXUVR�GH�%UDGDPDQWH�D�5XJJLHUR��′5XJJLHU��TXDO�VHPSUH�IXL��WDO�HVVHU�YRJOLR��ILQ�
DOOD�PRUWH��H�SL���VH�SL��VH�SRWH′��³5XJJLHU��DTXHO�TXH�VLHPSUH�IXL��TXLHUR�VHU��KDVWD�OD�
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PXHUWH��\�PiV��VL�PiV�VH�SXGLHVH����� ORV�YHUVRV�HVWiQ�UHFRJLGRV�ILHOPHQWH�HQ�OD�FDUWD�
GHO� ��� GH� PDU]R� GH� ������ ³&XDOTXLHUD� TXH� SXHGD� VHU� YXHVWUD� UHVROXFLyQ�� \R� VHUp�
VLHPSUH��DTXHO�TXH�IXL��GHVGH�TXH�RV�FRQRFt��\� WDO�TXLHUR�VHU�KDVWD�TXH�WHQJD�YLGD��\�
PiV� D~Q�� VL� SXGLHVH� DPDU� GHVSXpV� GH� OD� PXHUWH�´��� )UDQFHVFKL�� TXH� EXVFD��
DEXQGDQWHPHQWH�� HQ� HO� UHSHUWRULR� WUDGLFLRQDO� GH� LPiJHQHV� SDUD� GHVFULELU� HO� DPRU�� \D�
VHD�XWLOL]DQGR�HO�WRSRV�GHO�IXHJR��\D�VHD�UHFXUULHQGR�D�OD�PHWiIRUD�GH�OD�FRPLGD��HOHYD�
FRQVWDQWHPHQWH�HO�GLVFXUVR�D�WUDYpV�GH�SHUVRQLILFDFLRQHV��TXLDVPRV�\�UHSHWLFLRQHV��
� 3DUHFH� TXH� ODV� FDUWDV� DVXPHQ�� DKRUD�� HO� FDUiFWHU� GH� LQILGHOLGDG� TXH�� VHJ~Q�
%RQLID]L���� FRQQRWD� HO� JpQHUR� HSLVWRODU�� HQ� FXDQWR� WDO�� HO� SURFHVR� GH� HVFULWXUD� DFWLYD�
DTXHOORV� PHFDQLVPRV� GH� FRQWURO� VREUH� OD� SDODEUD�� SRU� OD� TXH� HO� WH[WR� DGTXLHUH� XQ�
HVSHVRU�OLWHUDULR�TXH�REOLJD�D�OHHUOR��PiV�DOOi�GHO�YDORU��GRFXPHQWDO��
� (Q�ODV�~OWLPDV�FDUWDV��VH�DVLVWH�D�XQ�FDPELR�HQ�OD�SRVLFLyQ�GH�&DWHULQD�TXH�VH�YH�
REOLJDGD��D�UHGXFLU�VXV�SURSLRV�GHUHFKRV�GH�DPDQWH��QDGD�PiV�UHFLELU�OD�QRWLFLD�GH�TXH�
5LFFL� VHJXLUi� OD� FDUUHUD� HFOHVLiVWLFD�� UHDFFLRQD� GXUDPHQWH�� � DFXVDQGR� DO� ³EiUEDUR�
*LDFRPR´��SUHSDUDGR�SDUD�SRVSRQHU�ORV�YDORUHV�GHO�FRUD]yQ�D�OD�DPELFLyQ�SHUVRQDO��GH�
KDEHU�VLGR�GHVOHDO�FRQ�HOOD�TXH��DKRUD��D�FDXVD�GH�VXV� IDOVDV�SURPHVDV��KD�SHUGLGR�VX�
SD]� SDUD� VLHPSUH�� (Q� RWUD� SDUWH�� VLQ� HPEDUJR�� )UDQFHVFKL� HQFXHQWUD� PRWLYR� GH�
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LPSUHVVD�QHO�PLR�FXRUH�FKH�QRQ�OD�SRWUj�VYHOOHUH�DOWUL��FKH�PRUWH�´�[³9XHVWUD�LPDJHQ�HVWi�VLHPSUH�GHODQWH�
GH�PLV�RMRV��\�HVWi� WDQ�SURIXQGDPHQWH�JUDEDGD�TXH�QDGLH�OD�SRGUi�DUUDQFDU��H[FHSWR�OD�PXHUWH´]�/HWWHUD�
GHO����GH�PDU]R�GH������HQ�/8=,��2S��FLW��SiJ��������³/H�WDQWH�YLUW���FKH�YL�DGRUQDQR�KDQQR�IDWWR�XQD�
LPSUHVVLRQH� WDQWR�SURIRQGD�QHO�PLR� FXRUH�� FKH�YL� ULPDUUj� � ILQFKp� DYUz�YLWD���´� [´7DQWDV�YLUWXGHV�TXH�RV�
DGRUQDQ�KD�GDGR�XQD�LPSUHVLyQ�WDQ�SURIXQGD�HQ�PL�FRUD]yQ��TXH�SHUPDQHFHUi�PLHQWUDV�YLYD´]��/HWWHUD�GHO�
���GH�PD\R�GH�������,EtGHP��SiJ��������'HO�PLVPR�PRGR��VH�UHFRJHQ�DOJXQRV�YHUVRV�GH�OD�RFWDYD�/;,,��³6FDUSHOR� VL� YHGUj� GL� SLRPER� R� OLPD� �� IRUPDUH� LQ� YDULH� LPPDJLJLQL� GLDPDQWH�� �� SULPD� FKH� FROSR� GL�)RUWXQD��R�SULPD���FK�LUD�G�$PRU�URPSD�LO�PLR�FRU�FRQVWDQWH����H�VL�YHGUj�WRUQDU�YHUVR�OD�FLPD���GH�O�$OSH�LO�ILXPH�WXUELGR�H�VRQDQWH����FKH�SHU�QXRYL�DFFLGHQWL�R�EXRQL�R�UHL����IDFFLQR�DOWUR�YLDJJLR�L�SHQVLHUL�PLHL�´��$5,2672��2S��FLW��SiJ���������DVt�&DWHULQD��³/H�FLUFRVWDQ]H�QRQ�DYUDQQR�IRU]D�GL�FDQJLDUPL�LO�FXRUH��HG�
L�PLHL�SHQVLHUL��XVL�D�YHQLUH�VHPSUH�D�YRL��QRQ�VDSUDQQR�IDUH�DOWUR�YLDJJLR´�[´/DV�FLUFXQVWDQFLDV�QR�WHQGUiQ�
IXHU]D� SDUD� WUDQVIRUPDU� PL� FRUD]yQ�� \� PLV� SHQVDPLHQWRV� DFRVWXPEUDGRV� D� SHQVDU� VLHPSUH� HQ� YRV�� QR�
VDEUiQ�KDFHU�RWUR�YLDMH´]��/HWWHUD�GHO����GH�PDU]R�GH�������/8=,��2S��FLW��SiJ��������$GHPiV��HQ�OD�FDUWD�
GHO� ��� GH�PD\R� GH� ����� VH� FLWD� XQD� H[SUHVLyQ� UHFRJLGD� GH�6HQLOL� GH� 3HWUDUFD�� ³*HQHURVD�PHQV� DPRUH�DOLWXU�� JUDWLV� DPDW�� LV� FLEXV�� HF� YROXSWDV�� LG� VLEL� VRODWLXP´� �,EtGHP�� SiJ�� ������ )UDQFHVFKL� OD� FDOFD� HQ�GLYHUVRV� OXJDUHV�DILUPDQGR�TXH�HO� DPRU�GH�*LDFRPR�\� OD�FRUUHVSRQGHQFLD�FRQ�pO�VRQ�HO�~QLFR�FRQIRUW�´���FIU�³VRODWLXP´����YHU��SRU�HMHPSOR�OD�PLVPD�FDUWD�GHO����GH�PD\R�GH�������,EtGHP��SiJV�����������\�OD�FDUWD�GHO����GH�PDU]R�GH�������,EtGHP��SiJV������������
���%21,)$=,��1����������/H�OHWWHUH�LQIHGHOL��5RPD��2IILFLQD�(GL]LRQL�\�%21,)$=,��1���������,O�JHQHUH�OHWWHUDULR��GDOO�HSLVWRODUH�DOO�DXWRELRJUDILFR��GDO�OLULFR�DO�QDUUDWLYR�H�DO�WHDWUDOH��5DYHQQD��/RQJR���



LQIHOLFLGDG� HQ� VHU� OD� FDXVD� GH� ODV� GHVYHQWXUDV� GH� 5LFFL� \� OH� LPSORUD� � FRQVHUYDU� VX�
DPLVWDG��
� (VWDV� RVFLODFLRQHV� WUDQVPLWHQ� DO� OHFWRU�XQD�GREOH� LPDJHQ�GH�*LDFRPR�� IRUMDGR��
FDGD�YH]��SRU�ORV�VHQWLPLHQWRV�GH�&DWHULQD��DKRUD�MRYHQ�LPSXOVLYR�\�OLJHUR��DKRUD�VyOR�
GpELO�\�SRU�WDQWR��LQFDSD]�GH�FRQWUDULDU�ORV�SODQHV�GH�OD�IDPLOLD��/R�TXH�QR�FDPELD�HV�OD�
SRVLFLyQ�GHO�\R�TXH�HVFULEH�HQ�ODV�FRQIURQWDFLRQHV�GHO�SURSLR�VHQWLPLHQWR�GHO�TXH��HQ�
FDGD� RFDVLyQ�� FRUURERUD� OD� ILUPH]D� H� LQPXWDELOLGDG�� LQFOXVR� FXDQGR�YHOD� DTXHOOR�TXH�
SUXHED�WUDV�ODV�KXHOODV�GH�OD�DPLVWDG��

� (O� FDUiFWHU� SHFXOLDU� GHO� HSLVWRODULR�� FRUUHVSRQGHQFLD� QR� VyOR� SULYDGD� VLQR�
FODQGHVWLQD�� SODQWHD� D� TXLHQ� VH� DFHUFD�� HVWXGLRVR� R� OHFWRU�� XQ� SUREOHPD� GH� pWLFD�
SURIHVLRQDO� VREUH� HO� PRGR� OHJtWLPR� GH� DFHUFDUVH� D� XQ� WHVWR� LQFRQFHELEOH� IXHUD� GH� OD�
VLWXDFLyQ�SDUWLFXODU��HQ�OD�TXH�QDFH��3HUWHQHFLHQWH�DO�XQLYHUVR�GH�$UFKLYLR��OD�FDUWD�SRVHH�
XQD� H[LVWHQFLD� HItPHUD� \� FRQWLQJHQWH�� DSHQDV� HVFULWD�� GHEH� VHU� � GLVIUXWDGD� SRU� HO�
GHVWLQDWDULR� H� LQPHGLDWDPHQWH� GHVWUXLGD�� R� GH� RWUR� PRGR�� VXEVWUDtGD� D� FXDOTXLHU� RWUR�
OHFWRU� SRWHQFLDO���� ³HV� LQ~WLO� TXH� SLGD� YXHVWUD� SUXGHQFLD� HQ� FXVWRGLDU� FHORVDPHQWH�PLV�
FDUWDV��PiV�ELHQ���VHUtD�PHMRU�TXH�ODV�TXHPDUDLV�´�� 
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&XDQGR�OD�LQVSLUDFLyQ�VH�DJRWD��VXUJH�OD�PXMHU�FUHDWLYD��FRPXQLFDGRUD�
0$*$//$1(6�/DWDV��)HUQDQGR�
52'5Ë*8(=�*LMyQ��0yQLFD�
8QLYHUVLGDG�GH�6HYLOOD�
�/D�PXMHU�\�HO�UHQDFLPLHQWR�RWRQLDQR�
� (O�PRQMH�\�HUXGLWR�DOHPiQ�2WORK�GH�6DQ�(PPHUDP��F�������������UHODWD�HQ�VX�
REUD� HQ� ODWtQ� /LEHU� YLVLRQXP� XQD� VHULH� GH� YLVLRQHV�� HQ� XQD� GH� HOODV�� FXHQWD� FyPR�
DSDUHFLy�DQWH�VXV�RMRV�HO�3XUJDWRULR��\�HQ�pO�SXGR�YHU�D�OD�SULQFHVD�7HyIDQR��PDGUH�GHO�
HPSHUDGRU�2WyQ�,,,��VXIULHQGR�\�H[SLDQGR�VX�KRUULEOH�SHFDGR��KDEHU�SURSDJDGR�OD�OXMXULD�
JULHJD�� 7UDV� VHPHMDQWH� UHIHUHQFLD�� KHFKD� SRU� XQ� LQWHOHFWXDO� \� GHIHQVRU� GH� OD� UHIRUPD�
UHOLJLRVD� GHO� VLJOR� ;,�� KDEUtD� TXH� VRSHVDU� KDVWD� TXp� SXQWR� HV� SRVLEOH� FRQVLGHUDU� OD�
LQIOXHQFLD� GH�7HyIDQR� �F�� ����������PXMHU� FXOWD� \� UHILQDGD�� WDQ�PDOpILFD� SDUD� OD� FRUWH�
DOHPDQD��/D�UHDOLGDG�HV�TXH�\D�2WyQ�,� �����������D�SDUWLU�GHO�PDWULPRQLR�FRQ� OD�UHLQD�
YLXGD� LWDOLDQD�$GHOKHLG� �F������������KDEtD�HPSH]DGR�D� LQWHUHVDUVH�SHUVRQDOPHQWH�SRU�
ODV�OHWUDV�ODWLQDV��\�TXLVR�pO�PLVPR�DSUHQGHU�D�OHHU�\�D�HVFULELU�HQ�GLFKD�OHQJXD��6X�KLMR�
2WyQ� ,,� �����������FRQRFHGRU�GH� OD�FXOWXUD� ODWLQD�\�DILFLRQDGR�D�PDQWHQHU�GLVFXVLRQHV�
LQWHOHFWXDOHV� FRQ� ORV� HUXGLWRV� GH� VX� pSRFD�� FRQWUDMR� PDWULPRQLR� FRQ� OD� PHQFLRQDGD�
7HyIDQR�� VREULQD� GHO� HPSHUDGRU� EL]DQWLQR� -XDQ� 7]LPLVNHV��� \� DPERV�� 7HyIDQR� \� VX�
HVSRVR�� TXLVLHURQ�SDUD� HO� IXWXUR�2WyQ� ,,,� �����������XQD�HGXFDFLyQ�JUHFRODWLQD�� FRPR�
DVt� IXH�� \D� TXH� HO� MRYHQ�(PSHUDGRU�� DSRGDGR�0LUDELOLD�0XQGL�� SRGtD� KDEODU� JULHJR� \�
ODWtQ��DGHPiV�GHO�DOHPiQ��$O�PRULU�2WyQ�,,��FXDQGR�HO�QLxR�HUD�WRGDYtD�XQ�LQIDQWH�GH�WUHV�
DxRV��7HyIDQR�DVXPLy�OD�UHJHQFLD��SHUR�PXULy�RFKR�DxRV�GHVSXpV�FHGLHQGR�HO�UHOHYR�D�VX�
VXHJUD�$GHOKHLG��'H�HVWD�PDQHUD��\�DXQTXH�VRQ�HOORV��ORV�HPSHUDGRUHV�2WRQHV��ORV�TXH�
VLHQWDQ�ODV�SUHIHUHQFLDV�FXOWXUDOHV�GH�VXV�UHVSHFWLYRV�UHLQDGRV��TXH�DGHPiV�FRLQFLGHQ�HQ�
OD�PLVPD�OtQHD�JUHFRODWLQD��HV�FLHUWR�TXH�VLQ�OD�D\XGD�H�LQIOXHQFLD�GH�HOODV��VXV�HVSRVDV��
KXELHUD�TXHGDGR�PXFKR�FDPLQR�SRU�DQGDU�HQ�HO�GHYHQLU�FXOWXUDO���
� $Vt� SXHV�� FRQ� HVWH� HQWRUQR� JUHFRODWLQR� SHUR� WDPELpQ� FULVWLDQR�� HO� ,PSHULR�
5RPDQR�*HUPiQLFR�GH� ORV� VLJORV�;�;,�REVHUYD�XQ� UHQDFLPLHQWR�GH� OD� FXOWXUD�FOiVLFD��
KDVWD� HO�SXQWR�GH�TXH� LQFOXVR� OD� OLWHUDWXUD�SURGXFLGD�HQ� VXHOR�DOHPiQ�HVWi� HVFULWD�FDVL�
WRGD�HQ�OHQJXD�ODWLQD�\��HQ�RFDVLRQHV��VLQ�GHMDU�GH�WHQHU�FDUiFWHU�DXWpQWLFDPHQWH�DOHPiQ��
                                                 
��$XWRU�WDPELpQ�GH�XQD�SOHJDULD�HQ�EiYDUR��SULPHUD�HQ�OHQJXD�DOHPDQD�GH�WRQR�SHUVRQDO��VH�WUDWD�DTXt�GH���OD�YLVLyQ�Q��;9,,��9pDVH�%2672&.��-�.����������$�+DQGERRN�RQ�2OG�+LJK�*HUPDQ�/LWHUDWXUH��2[IRUG��&ODUHQGRQ��SiJV�����������
��&IU���³7KHRSKDQX´��(Q��%$87,(5��5�+���$87<��5��\�$1*(50$11��1���HGV�����������/H[LNRQ�GHV�0LWWHODOWHUV��0�QFKHQ��/H[0$�$UWHPLV�9HUODJ��



DGRSWD� FRPR� UHIHUHQFLD� D� FOiVLFRV� ODWLQR�SDJDQRV�� FRPR� 7HUHQFLR�� $GHPiV�� HQ� HVWD�
pSRFD�GHO�5HQDFLPLHQWR�RWRQLDQR��OD�PXMHU�WRPD�SRU�SULPHUD�YH]�SDUWH�DFWLYD�HQ�OD�YLGD�
HFOHVLiVWLFD�H�LQWHOHFWXDO��VRQ�ORV�HMHPSORV�GH�OD�DEDGHVD�GH�*DQGHUVKHLP�*HUEHUJD�,,��
TXH�VDEtD�JULHJR�\�ODWtQ��� OD�GXTXHVD�+DGZLJ�GH�6XDELD��DOXPQD�GH�(NNHKDUG�,,�GH�6W��
*DOO��� R�0DWLOGH�� DEDGHVD� GH� 4XHGOLQEXUJ� \� D� TXLHQ�:LGXNLQG� GH� &RUYH\� GHGLFy� VX�
FUyQLFD���6LQ�HPEDUJR��HQ�HO�SODQR�GH�OD�FUHDWLYLGDG�OLWHUDULD��OD�DQRQLPLD��FDUDFWHUtVWLFD�
GH� OD� LQLFLDO�(GDG�0HGLD��SHUVLVWH�D~Q�HQ� ORV�VLJORV�;�\�;,��SRU�HVR��SUHFLVDPHQWH��HV�
OODPDWLYR�HO�KHFKR�GH�TXH�VHD�XQ�QRPEUH�GH�PXMHU�HO�TXH��EDMR�OD�GLQDVWtD�GH�ORV�2WRQHV��
VREUHVDOJD� FRQ� EULOOR� LQLJXDODEOH�� 5RVZLWKD� GH� *DQGHUVKHLP�� GH� DFHQGUDGR� HVStULWX�
UHOLJLRVR��TXLHQ�UHVDOWD�HQ�VX�PRPHQWR�SRU�KDEHU�HQULTXHFLGR�ODV�OLWHUDWXUDV�DOHPDQD�\�
ODWLQD�PHGLHYDO��DGHPiV�GH�SRU�VX�FRQGLFLyQ�IHPHQLQD���
�5RVZLWKD�YRQ�*DQGHUVKHLP��
� )XH�DOOi�SRU�HO�VLJOR�;�FXDQGR��DJRWDGR�HO�QXPHQ�FUHDGRU�GH�OD�RFWDYD�\�QRYHQD�
FHQWXULD��GHVSXQWy�UXWLODQWH�HVWD�PXMHU�GH�H[FHSFLyQ��\��VRUSUHVLYDPHQWH��FDVL�D�PRGR�GH�
WUDQVFXOWXUDFLyQ���VH�HULJLy�HQ�DSyVWRO�GHO�EXHQ�FUHDU�OLWHUDULR��(UD�5RVZLWKD�XQD�PHQWH�
SUHFODUD�� FDSD]� GH� FDVDU� KRQGR� VHQWLU� FULVWLDQR� \� WHDWUR� FOiVLFR�� TXH� VXSR� GDU� D� HVD�
DPDOJDPD� ILQDOLGDG� FRPXQLFDWLYD�GHQWUR�GH� VX�PXQGR�HVFROiVWLFR��+R\� OD� FRQRFHPRV�
JUDFLDV� DO� HUXGLWR� \� SRHWD� HQ� ODWtQ�� &RQUDG� &HOWLV�� TXLHQ� FRQ� DWLQDGD� FODULYLGHQFLD�
DSUHFLy�� OXHJR�GH�VLJORV�GH�LQFRPSUHQVLEOH�GHVFRQRFLPLHQWR��OD�FUHDWLYLGDG��GH�DTXHOOD�
LQVRQGDEOH� LQWHOHFWXDO�GHO�5HQDFLPLHQWR�2WRQLDQR��SULPHUD�SRHWLVD�DOHPDQD��SULPHUD� �
TXH�VH�VHSD��DXWRUD�WHDWUDO��LQLFLDGRUD�HQ�OD�OLWHUDWXUD�DOHPDQD�GHO�PRWLYR�GHO�SDFWR�FRQ�
                                                 
��&IU��� /$1*26&+��.DUO� �������� ³0LWWHOODWHLQLVFKH�'LFKWXQJ� LQ�'HXWVFKODQG´��(Q��.2+/6&+0,'7��:��\�02+5��:���HGV����5HDOOH[LNRQ�GHU�GHXWVFKHQ�/LWHUDWXUJHVFKLFKWH��%HUOtQ��:DOWHU�GH�*UX\WHU��SiJ�������
�� (OOD� YD� D� VXSOLU� OD� LQVSLUDFLyQ� TXH�� HQ� ORV� DOERUHV� GH� OD� OLWHUDWXUD� DOHPDQD�� KDEtD� HVWDGR� HQ� OD�PHQWH�PDVFXOLQD�� SRU� FLUFXQVWDQFLDV� KLVWyULFDV� FDEDOPHQWH� FRPSUHQVLEOHV�� TXp� GXGD� FDEH�� QR� SRUTXH� OD�LQVSLUDFLyQ�IXHVH�HQ�DTXHO�WLHPSR�SDWULPRQLR�YDURQLO��QDWXUDOPHQWH��/R�FLHUWR�HV�TXH�ORV�SRFRV�QRPEUHV�FRQRFLGRV� TXH� TXLVLHURQ� DEULU� EUHFKD� HQ� OD� JHQHUDOL]DGD� DQRQLPLD� FRUUHVSRQGHQ� D� LQWHOHFWXDOHV�PDVFXOLQRV�� 2WIULG�� 5DWSHUW�� 1RWNHU� ,,,�� 2WORK� R�:LOOLUDP��0DV� FRQ� HOORV� VH� DJRWD� OD� LQVSLUDFLyQ� \� OD�OLWHUDWXUD�HQ�OHQJXD�DOHPDQD�HQPXGHFH��YHUER�pVWH�OXJDU�FRP~Q�HQ�ODV�+LVWRULDV�/LWHUDULDV�FRQ�HO�TXH�VH�H[SUHVD�OD�VHTXHGDG�FDVL�DEVROXWD�TXH�GXUDQWH�HO�VLJOR�;�\�SULPHUD�PLWDG�GHO�;,�FDPSD�HQ�$OHPDQLD��
��<�VL�VyOR�HV�FDVL�HV�SRUTXH�VH�WUDWD�GH�IRUPDV�FXOWXUDOHV��QR�DGRSWDGDV��VLQR�FUHDGDV�SRU�HOOD�D�SDUWLU�GH�XQ� SURFHGLPLHQWR� GH� LPLWDFLyQ�� SHUR� TXH� FLHUWDPHQWH� VRODSDQ� OD� FXOWXUD� DXWyFWRQD�� OD� VXVWLWX\HQ� HQ� OD�HVFULWXUD� \� FXDMDQ� HQ� HO� QXHYR�HQWRUQR�FXOWXUDO� DOHPiQ��QR� FDEH�� SRU� WDQWR�� FRQVLGHUDUODV� WRWDOPHQWH�GH�SURFHGHQFLD� IRUiQHD� SRUTXH� VH� RULJLQDQ� HQ� HO� SURSLR� SXHEOR� DO� TXH� YDQ� GLULJLGDV�� 1DWXUDOPHQWH�� XQ�IHQyPHQR�DVt�WLHQH�VX�H[SOLFDFLyQ�HQ�OD�ELFXOWXUDOLGDG�FRQVXVWDQFLDO�D�OD�$OHPDQLD�GHO�PHGLHYR��R�VHD��HQ�HO�FXOWLYR�SDUDOHOR�GH�OR�JHUPiQLFR�\�OR�ODWLQR��
��7UDV�KDOODU��D�ILQDOHV�GHO�VLJOR�;9��ORV�PDQXVFULWRV�GH�5RVZLWKD�HQ�HO�PRQDVWHULR�SUy[LPR�D�5DWLVERQD�GH�6W��(PPHUDQ��\�TXH�SXEOLFy�HQ�1�UHPEHUJ�HQ�������3RVWHULRUPHQWH�QR�KDQ�IDOWDGR�VRVSHFKDV�GHQWUR�GH� OD� LQYHVWLJDFLyQ� ILOROyJLFD� DFHUFD� GH� OD� LQDXWHQWLFLGDG� GH� OD� REUD� GH� 5RVZLWKD�� FXHVWLyQ� \D�SUiFWLFDPHQWH�VXSHUDGD�\�TXH�QR�VH�SRQH�HQ�GXGD��&IU���1$*(/��%HUW���������+URWVYLW�YRQ�*DQGHUVKHLP��6WXWWJDUW��0HW]OHU��SiJV�����\�VV��



HO� GLDEOR��� IHUYLHQWH� GHIHQVRUD� GH� OD� SURELGDG� \� KRPEUtD� GH� ELHQ�� SHUVXDGLGD� GH� OD�
H[FHOVLWXG�GH�OD�IH�\�GH�OD�FDVWLGDG��GXDOLGDG�WHPiWLFD�GH�VX�REUD�OLWHUDULD���SLRQHUD�HQ�HO�
GUDPD�DSRORJpWLFR�FULVWLDQR�\�YHUGDGHUD�LVOD�FXOWXUDO���
�5RVZLWKD�FUHDWLYD�

'H� OD� LQFLSLHQWH� FUHDWLYLGDG� SHUVRQDO� HQ� OLWHUDWXUD� DOHPDQD� VyOR� HV� GLJQR� GH�
PHQFLyQ� HO� WDOHQWR� GH� HVWD� PXMHU� FRQVSLFXD��� $XWRUD� GH� XQD� OH\HQGD� HQ� GtVWLFRV�
HOHJtDFRV�\�GH�RWUDV�VLHWH�HQ�KH[iPHWURV��D�PHQXGR�FRQ�ULPD�OHRQLQD����VREUH�YtUJHQHV�\�
VDQWRV�PiUWLUHV��HMHPSOR�GH�YLGD�SDUD�HO�UHVWR�GH�OD�FRPXQLGDG�FULVWLDQD��HQ�HOODV�EULOODQ�
VXV� GRWHV� OtULFDV� H� LPDJLQDWLYDV���� ËWHP� PiV�� HQ� VXV� VHLV� GUDPDV�� GHVWLQDGRV� D� OD�
HGLILFDFLyQ�SHUVRQDO��\�TXH�DXQ�PD\RU�FHOHEULGDG�SURSRUFLRQDURQ�D�5RVZLWKD��VH�DSUHFLD�
WDPELpQ� OD� SULPRURVD� IRUPD� GH� GHFLU� GH� HVWD� LQVyOLWD� GUDPDWXUJD�� &DUHQWHV� GH� IXHU]D�
GUDPiWLFD�� HVR� Vt�� \� SRU� OR� PLVPR� SUREDEOHPHQWH� FRPSXHVWRV� SDUD� VHU� OHtGRV���� ORV�
HVFULELy� HQ� SURVD� ULPDGD� \� UtWPLFD� FRQVHJXLGD� FRQ� VLPLOLFDGHQFLDV�� ULPDV�
PRQRVLOiELFDV�� TXH� HQ� RFDVLRQHV� LQFOX\HQ� KRPRWHOHXWRQ�� \� GLVLOiELFDV�� FRQ� WRWDO�
DXVHQFLD� GH� QDUUDGRU�� VLQ� DSDUWHV� QL� RWUR� WLSR� GH� LQGLFDFLRQHV� SDUD� OD� UHDOL]DFLyQ�
HVSHFWDFXODU� GH� ORV� WH[WRV�� OD� DXWRUD� VH� FLxH� D� SODQWHDU� HO� FRQIOLFWR� HQ� OD� YR]� GH� ORV�
SHUVRQDMHV�LQWHUYLQLHQWHV��FRPSDJLQDQGR�HQ�ORV�GLiORJRV�IDQWDVtD��DJLOLGDG�\�DPHQLGDG��
                                                 
�� (Q� VX� OH\HQGD� 7HRSKLOXV�� 9pDVH�� 921� *$1'(56+(,0�� +URWVYLWKD� �������� :HUNH� LQ� GHXWVFKHU�hEHUWUDJXQJ�� 0LW� HLQHP� %HLWUDJ� ]XU� IU�KPLWWHODOWHUOLFKHQ� 'LFKWXQJ� YRQ� +�� +RPH\HU��0�QFKHQ�3DGHUERUQ�:LHQ��9HUODJ�)HUGLQDQG�6FK|QLQJK��SiJ��������
��3RUTXH��DGHPiV�GH�FDVR�~QLFR�HQ�OD�OLWHUDWXUD�GHO�VLJOR�;��\�SHVH�D�OD�EULOODQWH]�GH�VX�HVFULWXUD��QR�GHMy�KXHOOD�HQ�HO�GHYHQLU�OLWHUDULR��DVt��VXV�FUHDFLRQHV�GUDPiWLFDV�QDGD�VLJQLILFDQ�UHVSHFWR�GHO�RULJHQ�GHO�WHDWUR�DOHPiQ��FX\RV�FRPLHQ]RV�VRQ�WURSRV�R�HVER]RV�SUHGUDPiWLFRV�GH�UHSUHVHQWDFLyQ��FRPR�ORV�GHO�PRQMH�GH�6W��*DOO��7XRWLOR��FDVL�FRHWiQHR�GH�OD�UHOLJLRVD�GH�*DQGHUVKHLP���
��3RUTXH�RWURV� WH[WRV�TXH�VH�SRGUtDQ�FLWDU� VRQ�GH�DXWRU�GHVFRQRFLGR��³REUDV� OLWHUDULDV�TXH�VXUJHQ�DKRUD�UHVSRQGHQ�D�DXWRUtDV�PiV�FODUDPHQWH�LQGLYLGXDOL]DGDV��HV�GHFLU��DXQTXH�GH�XQD�IRUPD�LQFLSLHQWH�WRGDYtD��GHVSXQWDQ� \D� SHUVRQDOLGDGHV� OLWHUDULDV� FDUDFWHUL]DGDV� SRU� XQ� PiV� FODUR� QLYHO� GH� FUHDWLYLGDG� SHUVRQDO��GLVWLQJXLpQGRVH� DVt� GH� ORV� DQyQLPRV� DXWRUHV� GH� OD� IDVH� FDUROLQJLD� HQ� GRQGH� HO� FRQFHSWR� GH� HVFULWRU�LQGLYLGXDO� SUiFWLFDPHQWH� HUD� LQH[LVWHQWH� ������ VH� WUDWDED� GH� WUDGXFWRUHV�� DGDSWDGRUHV� R� FRPSLODGRUHV��'H�HVWH�PRGR��KDEUi�DKRUD�SHUVRQDOLGDGHV�GH�OD�WDOOD�GH�+URWVYLWK�R�5RVZLWKD�YRQ�*DQGHUVKHLP��R�DQyQLPRV�DXWRUHV�GH�REUDV�FRPR�:DOWKDULXV�\�5XRGOLHE��GH�ODV�FXDOHV�VH�LQILHUH�\D�XQD�FDSDFLGDG�FUHDWLYD�SURSLD�GH�XQ�PRPHQWR�PiV�HYROXFLRQDGR�GH�OD�KLVWRULD�GH�OD�OLWHUDWXUD´��0$*$//$1(6�/DWDV��)HUQDQGR���������0DQXDO�GH�OLWHUDWXUD�DOHPDQD��/D�OLWHUDWXUD�DOHPDQD�HQ�VXV�LQLFLRV��6HYLOOD��.URQRV��SiJ�������
��� $XQTXH� HV� UHODWLYDPHQWH� IUHFXHQWH� HO� XVR� GH� HVWH� WLSR� GH� ULPD� GHVGH� OD� EDMD� ODWLQLGDG�� QR� WRGRV� ORV�SRHWDV� FRQWHPSRUiQHRV� GH� 5RVZLWKD� UHFXUUHQ� D� HOOD�� SRU� OR� GHPiV�� WDPSRFR� IDOWDQ� HVWXGLRVRV� TXH�FRQVLGHUDQ� OD� ULPD� OHRQLQD� DUWLILFLR� SRpWLFR� GH� HVFDVD� EULOODQWH]�� SRFR� IDYRUHFHGRU� GH� OD� FODULGDG� GH�H[SUHVLyQ�� &IU��� 0$5&26� &$648(52�� 0�� $�� \� 252=� 5(7$�� -�� �������� /tULFD� ODWLQD� PHGLHYDO��HGLFLyQ�ELOLQJ�H��,��3RHVtD�SURIDQD��0DGULG��%LEOLRWHFD�GH�$XWRUHV�&ULVWLDQRV��SiJ�������
���3RU�HMHPSOR��FRQ�UHIHUHQFLDV�D�DPELHQWHV�WDQ�OHMDQRV�D�HOOD�FRPR�HO�FDOLIDWR�GH�&yUGRED��HQ�3HODJLXV��
���$Vt� OR� DILUPD� OD� FUtWLFD� DQJORVDMRQD�� OD� IUDQFHVD�� SRU� HO�FRQWUDULR��SDUHFH� LQFOLQDUVH�SRU�XQD� ILQDOLGDG�PiV�WHDWUDO��PLHQWUDV�TXH�ORV�HVSHFLDOLVWDV�DOHPDQHV�VH�KDQ�RFXSDGR�HQ�DQDOL]DU�HQ�GHWDOOH�OD�SURGXFFLyQ�OLWHUDULD�GH�OD�DXWRUD��VLQ�SUHRFXSDUVH�H[FHVLYDPHQWH�HQ�OD�ILQDOLGDG�GH�VXV�WH[WRV��&IU���&$6752�&DULGDG�(�� �������� ,QWURGXFFLyQ� DO� WHDWUR� ODWLQR� PHGLHYDO�� 7H[WRV� \� S~EOLFRV�� 6HUYLFLR� GH� 3XEOLFDFLyQV� H�,QWHUFDPELR�&LHQWtILFR��8QLYHUVLGDGH�GH�6DQWLDJR�GH�&RPSRVWHOD��SiJ������



)UHQWH� D� OD� FRPLFLGDG�GH�7HUHQFLR���� HOOD� � LQFLGH�HQ� WHPDV�TXH��PROGHDGRV�FRQ� IRUPD�
FOiVLFR�ODWLQD��OH�RWRUJDQ�OD�FXDOLGDG�GH�RULJLQDO��SXHV�DQWHV�GH�HOOD�QR�KD\�FRQVWDQFLD�GH�
TXH� VH� KD\D� HVFULWR� QDGD� VLPLODU��&RQVLJXH� VX�PHULWRULR� REMHWLYR�EDViQGRVH� HQ� WH[WRV�
SDJDQRV�TXH�OH�GHVDJUDGDQ����TXH�KDVWD�DERUUHFH�HQ�VX�DVSHFWR�FRQWHQLGLVWD��DXQTXH�ORV�
HVWLPH�HQ�VX�OLWHUDULHGDG��GH�PRGR�TXH�VRUSUHQGH�HO�PRGR�QDWXUDO�FRQ�TXH�DERUGD�WHPDV�
FUXGRV��FULPLQDOHV�\�DPELHQWHV�GH�SURVWtEXOR��DVt�FRPR�XQD�DFHQWXDGD�VHQVXDOLGDG�HQ�XQ�
WRQR� QDGD� H[HQWR� GH� HURWLVPR���� 6HD� FRPR� IXHUH�� OOHYD� D� FDER� VX� ODERU� D� ILQ� GH�
FRQWUDUUHVWDU�HO�HIHFWR�GH�ODV�FRPHGLDV�GH�7HUHQFLR�HQWUH�ODV�PRUDGRUDV�FRQYHQWXDOHV����
DGHPiV��\�VLPXOWiQHDPHQWH��DO�UHFXUULU�D�HVD�IXHQWH�FOiVLFD�OD�DFRPRGD�D�OD�PHQWDOLGDG�
PHGLHYDO�� DSUR[LPiQGROD� DO� HVWLOR� GLDOyJLFR�GLGiFWLFR� GH� H[FHOHQWH� DFRJLGD� HQ� VX�
WLHPSR�� &RPR� VL� GH� XQ� OHMDQR� SUHOXGLR� GH� LQWHUWH[WXDOLGDG��� VH� WUDWDUD�� 5RVZLWKD�
UHHODERUD�� SRU� WDQWR�� OLWHUDWXUD� SUHYLD� GHVDUUROODQGR� VX� SHFXOLDU� FDSDFLGDG� FUHDWLYD� \�
PRVWUDQGR�FRQ�VX�GHVWUH]D�OLWHUDULD�XQ�QLYHO�GH�IRUPDFLyQ�LQWHOHFWXDO�SRFR�FRP~Q�SDUD�
OD� pSRFD�� 7pFQLFD�� FDOLGDG� \� VHQVLELOLGDG� VRQ� DVt� UDVJRV� VREUHVDOLHQWHV� GH� OD� SRHWLVD�
DOHPDQD��FDSD]�GH�OOHYDU�DO�OHFWRU�GH�OR�HVFDEURVR�D�OR�VXEOLPH�FRQ�KDELOLGDG�DUWtVWLFD�\�
VLQ�EUXVTXHGDG��3HUR�5RVZLWKD�� D�TXLHQ� VH� OH� VXSRQH�DOJ~Q�SDUHQWHVFR�FRQ� OD�GLQDVWtD�
VDMRQD�GH� ORV� HPSHUDGRUHV�2WRQHV�� HYLGHQFLy� WDPELpQ� VX�FUHDWLYLGDG�FRQWULEX\HQGR�DO�
GHVDUUROOR�GH�OD�HPEULRQDULD�KLVWRULRJUDItD�PHGLHYDO��JpQHUR�TXH�HQ�HVH�RWUR�UHQDFHU��HO�
GHO�+XPDQLVPR��OOHJDUtD�D�WRPDU�VX�GHILQLWLYD�FRQILJXUDFLyQ��)XH�D�WUDYpV�GH�*HUEHUJD��
                                                 
���&X\R�HVWLOR�LPLWD�\�GH�TXLHQ�VH�VLUYH�HQ�PRWLYRV�GH�VRH]�FDODGR��DXQTXH�YDUtH�FRQWHQLGRV�\�GRWH�D�VXV�REUDV�GH�ILQDO�IHOL]�FRQ�OD�FRQYHUVLyQ�GH�ORV�SHFDGRUHV��3RU�OR�GHPiV��HO�WRQR�GH�GHVSUHFLR�FRQ�TXH�WUDWD�HVH� WLSR� GH� FRQWHQLGRV� OOHYD�� HQ� RFDVLRQHV�� D� OD� KLODULGDG� GHO� OHFWRU�� FXDQGR�� SRU� HMHPSOR�� HO�PDOYDGR�GLFWDGRU��HQ�'XOFLWLXV��FRQIXQGH�HQ�PLWDG�GH�OD�QRFKH�ORV�SXFKHURV�\�FDFHURODV�FRQ�ODV�YtUJHQHV�D�ODV�TXH�TXLHUH�FRUURPSHU��\�FRPLHQ]D�D�DFDULFLDUORV��$FWR�,9��&IU���+��+RPH\HU��,EtGHP��SiJ���������
���9pDVH�FyPR��GLVFXOSiQGRVH�SRU�EDVDUVH�HQ�WH[WRV�WHUHQFLDQRV��HOOD�PLVPD�VH�H[SOLFD��³«�\R��YLJRURVD�YR]�GH�*DQGHUVKHLP��QR�KH�UHKXVDGR�LPLWDUOR�HQ�PLV�REUDV��PLHQWUDV�RWURV�OR�UHYHUHQFLDQ�HQ�OD�OHFWXUD���GH�PRGR�TXH�FRQ�HO�PLVPR�JpQHUR�OLWHUDULR�FRQ�HO�TXH�VH�QDUUDEDQ�ORV�YHUJRQ]RVRV�LQFHVWRV�GH�ODVFLYDV�PXMHUHV�� VH� SXHGD� HQVDO]DU� OD� ORDEOH� FDVWLGDG� GH� VDQWDV� GRQFHOODV� JUDFLDV� D� OD� FDSDFLGDG� GH�PL� HVFDVR�LQJHQLR��(VWR��VLQ�HPEDUJR��QR�LPSLGH�TXH�FRQ�IUHFXHQFLD�PH�DYHUJ�HQFH�\�PH�LQYDGD�XQ�SURIXQGR�UXERU��SXHVWR�TXH��DO�HPSOHDU�HVWD�FODVH�GH�FRPSRVLFLRQHV��KH�WHQLGR�TXH�PDQHMDU��UHFUHiQGROR�PHQWDOPHQWH�SRU�LPSRVLFLRQHV� GHO� HVWLOR�� OD� GHWHVWDEOH� H� LOtFLWD� ORFXUD� GH� ORV� DPDQWHV� \� GH� VXV� GXOFHV� \� PDOLFLRVDV�FRQYHUVDFLRQHV��TXH�QR�VH�SXHGHQ�DFRPRGDU�D�QXHVWUR�RtGR´��7UDG��GH�(��&DVWUR�&DULGDG��2S��FLW��SiJ�������
���9pDVH��SRU�HMHPSOR��HO�$FWR�9,��SiJV���������921�*$1'(56+(,0��+URWVYLWKD��'XOFLWLXV��$EUDKDP��.DUO�/DQJRVFK��HG��\�WUDG�����������6WXWWJDUW��5HFODP��
��� 3RUTXH� OH�GLVJXVWDED� HO� p[LWR�GH� ORV� FRQWHQLGRV�SDJDQRV�GHO� DXWRU� ODWLQR��&IU���:$77(1%$&+��:���������� 'HXWVFKODQGV� *HVFKLFKWVTXHOOHQ� LP� 0LWWHODOWHU� ELV� ]XU� 0LWWH� GHV� ���� -DKUKXQGHUWV�� %HUOLQ��:LOKHOP�+HUW]������HG���YRO�����SiJ�������
��� (Q� SHUVSHFWLYD� SRVPRGHUQD�� HV�GHFLU�� HQ�RWUR� DFHUFDPLHQWR� HSLVWHPROyJLFR� D� OD� FXOWXUD�GHO�PHGLHYR��3RU� VXSXHVWR��QR�VH� WUDWD�DTXt�PiV�TXH�GH�DSOLFDU�DOJ~Q�HQIRTXH�GHO�SHQVDPLHQWR�DFWXDO�D�XQ�IHQyPHQR�HVWpWLFR�GHO�SDVDGR��SRUTXH��\�SXHVWR�TXH�GH�5RVZLWKD�VH�GHVFRQRFH�FDVL�WRGR��VyOR�HV�SRVLEOH��D�SDUWLU�GH�VXV�WH[WRV�\�EDMR�HO�DWHQWR�HVWXGLR�GH�VX�HSLVWHPH��DYHULJXDU�HO�VLJQLILFDGR�GH�VX�PHQVDMH��(Q�HVWH�VHQWLGR��\� FRQ� LQGHSHQGHQFLD� GH� FUtWLFDV� WH[WXDOHV� TXH� SDUWDQ� GH� SUHPLVDV� LGHROyJLFDV� R� GH� PHWRGRORJtDV� FRQ�HVWULFWD� ULJLGH]� \� VXMHFLyQ� D� ORV� IXQGDPHQWRV� HQ�TXH� VH� VXVWHQWHQ�� ORV� WH[WRV� URVZLWKLDQRV�SURSRUFLRQDQ�VXILFLHQWHV�GDWRV�FRPR�SDUD�SURSRQHU�QXHYDV�LQWHUSUHWDFLRQHV�GH�OD�REUD�GH�HVWD�HQLJPiWLFD�PXMHU��



DEDGHVD�GHO�PRQDVWHULR��VREULQD�GHO�HPSHUDGRU�2WyQ�,��\�FRQ�TXLHQ�PDQWXYR�HQWUDxDEOH�
DPLVWDG��FyPR�OD�IDPLOLD�LPSHULDO�OH�HQFDUJy�XQD�HSRSH\D�HQ�YHUVR�VREUH�ODV�KD]DxDV�GHO�
HPSHUDGRU�2WyQ� ,� �*HVWD�2GGRQLV� ,�� ,PSHUDWRULV��� SHUR� D~Q�KXER�GH� OOHYDU� D� FDER�XQ�
VHJXQGR� HQFDUJR�� RWUR� SRHPD� pSLFR��'H� SULPRUGLLV� FRHQRELD�*DQGHUVKHPHQVLV�� VREUH�
ORV� RUtJHQHV� GH� DTXHOODV� SDUHGHV� TXH� OD� FRELMDURQ���� ODV� GHO� FHQRELR� GH�*DQGHUVKHLP��
UHODWDQGR�OD�KLVWRULD�GHO�PRQDVWHULR��HQ�KH[iPHWURV��GHVGH�VX�IXQGDFLyQ�HQ�HO�����KDVWD�
HO�������

(Q� UHDOLGDG� WRGR� HO� FRQMXQWR� GH� VX� SURGXFFLyQ� OLWHUDULD� SHUPLWH� SHQVDU� HQ� XQD�
HVWUXFWXUD�PDFURWH[WXDO��\��GH�KHFKR��PiV�GH�XQ�HVWXGLRVR�GH�ORV�WUHV�OLEURV�GH�5RVZLWKD�
�SRHPDV�KDJLRJUiILFRV��GLiORJRV�\�SRHPDV�pSLFRV��YH�HQ�HOORV�XQ�WRGR�³RUJiQLFR��FX\D�
FRKHVLyQ� HVWi� VXEUD\DGD� SRU� OD� VLPHWUtD� \� HTXLOLEULR� GH� WHPDV� HQWUH� ORV� OLEURV�� OD�
HVWUXFWXUD� \� UHFXUVRV� Op[LFRV«´���� HV� GHFLU�� HO� SHFDGR�� PHWDGLVFXUVR� GH� OD� UHOLJLRVD�
DOHPDQD�� HV� KLSRFHQWUR� WHPiWLFR� H� KLOR� FRQGXFWRU� GH� VX� DSRUWDFLyQ� OLWHUDULD�� WRGD� HOOD�
HPSDUHQWDGD�WHPiWLFDPHQWH��\�FX\D�ILQDOLGDG�HV�OD�FRQYHUVLyQ���
�5RVZLWKD�FRPXQLFDGRUD�

'RWDGD� GH� LPSDU� EUtR� FRPXQLFDGRU�� 5RVZLWKD� HODERUy� �TXLpQ� VDEH� VL�
DX[LOLiQGRVH�GH�YLYHQFLDV�R�GH�FRQRFLPLHQWRV� LQGLUHFWRV�DFHUFD�GH�DFWLWXGHV�LQIDPHV�\�
DPELHQWHV� OyEUHJRV���� XQD� REUD� GH� ILFFLyQ� FHxLGD�� HQ� FXDQWR� D� OR� TXH� HOOD� TXLHUH�
FRPXQLFDU��D�OD�ELSRODULGDG�IH�FDVWLGDG��DXWpQWLFR�HSLFHQWUR�GH�VX�LQWHUpV�FRPXQLFDWLYR��
FX\D� Pi[LPD� LQWHQVLGDG� ORJUD� HQ� HO� JpQHUR� GUDPiWLFR�� KDVWD� HQWRQFHV� YHGDGR� D� OD�
PXMHU����6HxHUD�HQ�HO�SDQRUDPD�OLWHUDULR�PHGLHYDO�\�IRUPDGD�HQ�DPELHQWHV�GH�UHILQDGD�
FXOWXUD�TXH�FLIUDED�HO�FDQRQ�HQ�DXWRUHV�FOiVLFRV��HOOD�TXLVR�PLQLPL]DU��FRQ�VX�TXHKDFHU�
OLWHUDULR��OD�UHSHUFXVLyQ�GH�ODV�FRPHGLDV�GH�7HUHQFLR��DO�SDUHFHU�OHtGDV�FRQ�DYLGH]�HQ�OD�

                                                 
���1R�HVWi�GRFXPHQWDGR�HO�WLHPSR�GH�SHUPDQHQFLD�GH�5RVZLWKD�HQ�*DQGHUVKHLP���
���&$6752��2S��FLW��SiJ������
��� ¢3RGUtD� KDEHU� H[SHULHQFLDV� SHUVRQDOHV� TXH� VLUYLHURQ� GH� IXHQWH� D� VX� REUD� OLWHUDULD"� 'HVGH� OXHJR�� VH�FDUHFH� GH� LQGLFLRV� HQ� HVWH� VHQWLGR�� DXQ� DVt� QR� KD\� SRU� TXp� GHVFDUWDU� SRVLEOHV� VRVSHFKDV� VREUH� VX�FRQRFLPLHQWR�GHO�PXQGR�H[WHULRU�D�OD�YLGD�FRQYHQWXDO��
���/D�SXUH]D�TXH�HVWD�EHQHGLFWLQD�VDMRQD�EXVFDED�HQ�ORV�FRPSRUWDPLHQWRV�KXPDQRV�VyOR�VH�YH�HPSDxDGD��SRU�OR�TXH�D�VX�ODERU�FUHDWLYD�\�FRPXQLFDGRUD�VH�UHILHUH��HQ�GRV�FXHVWLRQHV��\�DXQ�DVt�IRU]DQGR�PXFKR�ODV�FRVDV��XQD��GH�WLSR�IRUPDO��TXH�GHVWDFDQ�ORV�HVSHFLDOLVWDV�VREUH�FLHUWDV�DQRPDOtDV��HQ�HO�XVR�GHO��SRU�RWUD�SDUWH��EXHQ�ODWtQ�PHGLHYDO�TXH�HOOD�PDQHMD��HQ�FXDOTXLHU�FDVR��GHIHFWRV�PtQLPRV��&IU���)217È1��$QWRQLR�\�0285(�&DVDV��$QD���������$QWRORJtD�GHO�ODWtQ�PHGLHYDO��,QWURGXFFLyQ�\�WH[WRV��0DGULG��*UHGRV��SiJ������� \� RWUD�� OD� DPDOJDPD� GH� FULVWLDQLVPR� \� YXOJDULGDG� H[SOLFDEOH�� QR� REVWDQWH�� SRUTXH� ODV� GRVLV� GH�HURWLVPR�HQ�VX�REUD�OLWHUDULD�VH�MXVWLILFDQ�SUHFLVDPHQWH�SDUD��D�PRGR�GH�FRQWUDVWH��UHVDOWDU�PiV�HO�DPRU�D�'LRV��\�HV�TXH�OR�TXH�HOOD�TXLHUH�QR�HV�VLQR�GHQRVWDU�OD�SDVLyQ�VHQVXDO�\�HQVDO]DU�OD�YLUJLQLGDG��D�FX\R�ILQ�QHFHVLWD�KDFHU�XVR�GH�H[SUHVLYLGDG�FRORTXLDO��



FRUWH�GH�2WyQ� ,����3RUTXH�HO�FDVR�HV�TXH�HQ� ODV�HQVHxDQ]DV�PRQDFDOHV�VH�KDFtD�XVR�GH�
WH[WRV� ODWLQRV��\D�GH� OD�$QWLJ�HGDG� WDUGtD��%RHFLR��0DUFLDQR�&DSHOOD���\D�GH�OD�FOiVLFD�
�7HUHQFLR��2YLGLR���VLQ�HPEDUJR��OR�TXH�HVFDQGDOL]DED�D�5RVZLWKD�HUD�TXH�DXQTXH�~WLOHV�
SDUD�DSUHQGHU� ODWtQ��HVWDV�~OWLPDV�SRU�VXV�FRQWHQLGRV�SDJDQRV�SRGtDQ�SHUYHUWLU�HO�EXHQ�
KDFHU�FDWHTXpWLFR�VREUH�ODV�SRVWXODQWDV�PiV�MyYHQHV��<�HO�SUREOHPD�HUD�TXH�QR�H[LVWtDQ�
REUDV�ODWLQDV�GH�FRQWHQLGR�FULVWLDQR�GH�OD�DPHQLGDG�GH�ODV�SLH]DV�GH�7HUHQFLR��SRU�HVWD�
UD]yQ��5RVZLWKD�GHFLGLy�HVFULELU� VHLV�GUDPDV��D� VHPHMDQ]D�GH� ORV�GHO�DXWRU� ODWLQR��FRQ�
FRQWHQLGR�GLIHUHQWH�\�DFRUGH�FRQ�OD�PHQWDOLGDG�FULVWLDQD����WH[WRV�D�ORV�TXH�QR�HV�GLItFLO�
QHJDU� OD� FDWHJRUtD� GH� PDFURVLVWHPD� VHPLyWLFR�� \� FRQFRUGDU� FRQ� TXLHQHV� ORV� GHILQHQ�
FRPR�GUDPD��SRUTXH�HQ�HOORV� OD�FRPXQLFDELOLGDG�GHSHQGH�H[FOXVLYDPHQWH�GH�XQ�~QLFR�
FyGLJR��HO�OLQJ�tVWLFR��QRV�KDOODPRV��DVt�SXHV��DQWH�FRPXQLFDFLyQ�GUDPiWLFD��QR�WHDWUDO��
WRGD�YH]�TXH�ODV�FRPSRVLFLRQHV�URVZLWKLDQDV�FDUHFHQ�GH�HOHPHQWRV�LPSUHVFLQGLEOHV�SDUD�
VX� HMHFXFLyQ� HVFpQLFD���� $XQ� DVt�� OD� HVFULWRUD� VDMRQD� GHPXHVWUD� JUDQ� YROXQWDG�
FRPXQLFDGRUD��SHGDJyJLFD��\�HQ�SRV�VLHPSUH�GH�XQ�HVWDQGDUWH�PRUDO�\�FULVWLDQR��0pULWR�
QRWDEOH� GH� HVWD� LQWHOHFWXDO� JHQHVtDFD� HV�� SRU� WDQWR�� KDEHU� VDELGR� DERJDU� SRU� OD�PRUDO�
FULVWLDQD�� UHVDOWDQGR� HO� YDORU� GHO� SUHFHSWR� UHOLJLRVR� SRU� PHGLR� GH� XQD� HVFULWXUD�
GHVSURYLVWD�GH�EDJDMH�WHROyJLFR��GH�SURIXQGL]DFLyQ�FRQFHSWXDO��TXH�SUHILHUH�HO�UHODWR�GH�
KLVWRULDV�SHUVRQDOHV��GH�HSLVRGLRV�LQYHUHFXQGRV��IiFLOPHQWH�DVLPLODEOHV�FRQ�UDSLGH]�SRU�
FXDOTXLHU� OHFWRU�� HV� HO� DUWH� GH� OD� FRPXQLFDFLyQ� GLUHFWD� VXUJLGD� GH� XQD� PXMHU� TXH� QR�
DKRQGD�HQ�GLVTXLVLFLRQHV��VyOR�TXLHUH�DGYHUWLU��SUHYHQLU��D\XGDU��VX�FRPXQLFDELOLGDG�HV�
SXUR�SUDJPDWLVPR�SRUTXH�HO�PHQVDMH�TXH�SUR\HFWD�HV�~WLO�GHQWUR�GHO�FRQWH[WR�DO�TXH�HOOD�
OR� GLULJH�� 'H� QXOD� UHSHUFXVLyQ� VX� OHJDGR� HQ� OD� SRVWHULRU� OLWHUDWXUD� DOHPDQD�� SXGR� VLQ�
HPEDUJR�VHU�DPSOLD�OD�GLIXVLyQ�GH�VX�REUD�HQWUH�ODV�JHQWHV�FXOWDV�GHO�PHGLHYR����

�&RQFOXVLyQ�
6L�5RVZLWKD�MDORQD�OD�KLVWRULD�OLWHUDULD�DOHPDQD�HV�SRUTXH�KXER�GH�FRQYLYLU�FRQ�

IDFWRUHV� FRQWUD� ORV� FXDOHV� IXH� FDSD]� GH� SUHVHQWDU� SXJQD]� UHVLVWHQFLD� GHVGH� VX� IpUWLO�
LPDJLQDFLyQ�� $Vt� HV�� HQ� DTXHO� HQWRQFHV�� FXDQGR� FLHUWRV� SULQFLSLRV� FULVWLDQRV� SDUHFtDQ�
                                                 
���3OXUHV�LQXHQLXQWXU�FDWKROLFL��WtWXOR�GHO�SUHIDFLR�DO�/LEUR�,,��FRUUHVSRQGLHQWH�D�ORV�GLiORJRV�GUDPiWLFRV��HQ�GRQGH�5RVZLWKD�FLWD�D�7HUHQFLR�\�PDQLILHVWD�VHJXLUOH��3HUR�³VX�REMHWLYR�QR�IXH�OD�VLPSOH�LPLWDWLR�GH�XQ�DXWRU� SDJDQR� WDQ� FHOHEUDGR�� VLQR� OD� DHPXODWLR�� HV� GHFLU�� OD� LPLWDFLyQ� VXSHUDGRUD� TXH� GLHUD� OXJDU� D� XQ�GLiORJR�µD�OR�GLYLQR¶�TXH�IXHUD�HVSHMR�GH�YLUWXGHV�FULVWLDQDV´��&$6752��2S��FLW���SiJV���������
��� 52'5Ë*8(=� *LMyQ�� 0yQLFD� �������� ³5RVZLWKD� YRQ� *DQGHUVKHLP� \� &KULVWD� :ROI�� GRV� YLVLRQHV�OLWHUDULDV�IHPHQLQDV�DOHPDQDV�D�ODV�SXHUWDV�GH�GRV�PLOHQLRV�GLIHUHQWHV´��'RV�PLO�DxRV��¢GH�TXp"�3HUVRQD��&LHQFLD��+LVWRULD��&XOWXUD��;;;,,,�&RQJUHVR�8QLYHUVLWDULR�,QWHUQDFLRQDO��6HYLOOD��.URQRV��SiJV�����������
���'DGR�TXH�HQ�OD�(GDG�0HGLD�HO�GUDPD�FOiVLFR�VH�HVWXGLDED�SHUR�QR�VH�HVFHQLILFDED��OR�SUREDEOH�HV�TXH�5RVZLWKD�GHVFRQRFLHVH�HO�WHDWUR�DQWLJXR�HQ�FXDQWR�DUWH�UHSUHVHQWDEOH��7DO�YH]�SRU�HVR�QR�VH�OH�RFXUULy�GDU�HO�SDVR�GH�GUDPD�D�WHDWUR�HQ�VXV�SLH]DV�GLDORJDGDV��



GHELOLWDUVH�� OD� DFWLYLGDG� GH� HVWD� DXWRUD� SUHPRGHUQD� VXSXVR� XQD� DSXHVWD� SRU� OD� HVWpWLFD�
VXSOHWRULD�GH�OD�pWLFD�PHUPDGD��3HUR�VX�LQWHQFLyQ�HUD�UHFXSHUDU�OD�PRUDO�FULVWLDQD��GH�DKt�
TXH�OR�HVWpWLFR�QR�VHD�HQ�HOOD�ILQ�HQ�Vt�PLVPR�VLQR�VyOR�XQ�PHGLR��'LFKR�GH�RWUR�PRGR��
OD�GRFWULQD�FULVWLDQD�KDEtD�GH�SUHQGHU�PiV�IiFLOPHQWH�VL�VH�WUDQVPLWtD��VL�VH�FRPXQLFDED��
FRQ�OD�IXHU]D�GH�OD�EHOOH]D�GHO�WH[WR�OLWHUDULR��

0XMHU�YROXQWDULRVD��5RVZLWKD��DO�VRFDLUH�GH�VX�IH��GHVDUUROOD�VXV�FDSDFLGDGHV�GH�
FUHDFLyQ� HPLQHQWHPHQWH� VLPEyOLFDV�� FRPR� QR� SRGtD� VHU� GH� RWUR� PRGR� HQ� TXLHQ�
HQFODXVWUy� VX� H[LVWHQFLD� HQ� OD� YLGD� DEDFLDO�� 3HUR� HOOD� QR� VyOR� FUHy�� WDPELpQ� GLIXQGLy�
YDORUHV�FRPXQLFDQGR�DTXHOOR�HQ�OR�TXH�FUHtD��\�HQ�XQ�PRPHQWR�HQ�HO�TXH�VH�SUHFLVDED�VX�
FRPXQLFDFLyQ��UD]yQ�SRU�OD�FXDO�HO�HQWRUQR�DO�TXH�HOOD�VH�RULHQWDED�OH�LPSHOtD�D�DVXPLU�
DFWLWXGHV�SUDJPiWLFDV��3RU�HVR�VX�REUD�QR�HV�SXUD�HVWpWLFD��QL�UHVSRQGH�EiVLFDPHQWH�D�OD�
LQTXLHWXG�GH�TXLHQ�QHFHVLWD�H[WHULRUL]DU�LPSXOVRV�FUHDWLYRV��5RVZLWKD�DQVLDED�UHVXOWDGRV�
GH�VX�HVFULWXUD�HQ�ODV�OHFWRUDV��TXHUtD�LU�PiV�DOOi�GH�OR�FUHDWLYR�\�DTXLVWDU�PHWDV�IXHUD�GH�
OD�ILFFLyQ�DUWtVWLFD��FUHDWLYLGDG�\�FRPXQLFDFLyQ�YDQ�DVt�OLJDGDV�HQ�VXV�WH[WRV��SRUTXH�OD�
SULPHUD� HVWi� DO� VHUYLFLR� GH� OD� VHJXQGD�� \� WRGD� VX� REUD� OLWHUDULD� HQ� IXQFLyQ� GH� ILQHV�
PRUDOHV�KDFLD�XQ�GHVWLQR�GH�DQWHPDQR�SUHILMDGR��FDODU�HQ�ODV�JHQWHV�GH�VX�WLHPSR��

(O� SRUTXp� GHO� tPSHWX� FUHDWLYR� \� FRPXQLFDGRU� GH� HVWD� PXMHU� ~QLFD� KD\� TXH�
EXVFDUOR��SRU� WDQWR�\�SULRULWDULDPHQWH�� HQ� OD� UHODMDFLyQ�� HQ�HO�GLVIUXWH�PXQGDQR� �QR�HQ�
YDQR�ELHQ� UHFDOFDGR�HQ� ORV�GUDPDV�\� OH\HQGDV�GH�5RVZLWKD��TXH�FDUFRPtD� OD�YLUWXG��\�
TXH�FRLQFLGH�FRQ�DXVHQFLD�GH�FUHDWLYLGDG�HQ�OHQJXD�YHUQiFXOD�\�HVFDVD�RULJLQDOLGDG�HQ�OD�
ODWLQD��UHDOLGDGHV�DPEDV�SURSLDV�GH�XQD�VRFLHGDG�FRQIRUPLVWD��DXWRFRPSODFLHQWH�FRQ�XQ�
OLPLWDUVH�D�LPSRUWDU�GH�%L]DQFLR�OR�TXH�UHQXQFLD�D�LQGDJDU�HQ�VX�PLVPD�HVHQFLD�FXOWXUDO��
WRGR� HOOR� KXER� GH� VHU�� GH� DOJ~Q� PRGR�� DFLFDWH� SDUD� TXH� HOOD�� GH� H[WUDFFLyQ� QREOH��
HPSUHQGHGRUD�\�GHFLGLGD��URPSLHUD�XQD�ODQ]D�HQ�SUR�GH�OD�H[FOX\HQWH�FXOWXUD�HVFULWD�HQ�
VX�pSRFD��OD�ODWLQD��LQWHUQDFLRQDO��XQLYHUVDOL]DGRUD�\�WUDQVKLVWyULFD������
� 3RU�OR�GHPiV��HV�FODUR�\�SDOSDEOH�TXH�OD�SRHWLVD�DOHPDQD�UHDO]D�OD�FRQVLGHUDFLyQ�
GH� OD� PXMHU� D� SDUWLU� GHO� PHQVDMH� FULVWLDQR�� QR� VH� FROLJH�� VLQ� HPEDUJR�� GH� VXV� WH[WRV�
PHQRVSUHFLR�KDFLD�HO�YDUyQ��QL�PD\RU�JUDGR�GH�ERQGDG�HQ�XQR�X�RWUR�GH� ORV�VH[RV�HQ�
TXH�VH�GLYLGH�HO�JpQHUR�KXPDQR��(VSRVDV�LQILHOHV�\�KDVWD�DVHVLQDV��KRPEUHV�GHSUDYDGRV�
\� GLDEyOLFRV�� FRPR� WDPELpQ�PiUWLUHV� \� YtUJHQHV� SXHEODQ� VXV� KLVWRULDV��PDV� FXDQGR� HO�
KRPEUH� DSDUHFH� FRPR� VHU� PDOYDGR� HV� SRU� VX� FRQGLFLyQ� GH� SDJDQR�� QR� SRUTXH� HO� VHU�
KXPDQR� PDVFXOLQR� VHD� OD� HQFDUQDFLyQ� GHO� PDO�� DYLHVR� \� SURWHUYR� SRU� QDWXUDOH]D�� GH�
                                                 
���3RU�HO�YHKtFXOR�OLQJ�tVWLFR�XWLOL]DGR�\�SRU�DFWXDOL]DU�HO�SDVDGR�FRQYLUWLHQGR�OD�DSRUWDFLyQ�WHUHQFLDQD�HQ�LQJUHGLHQWH�FXOWXUDO�JHUPDQR��



KHFKR��HO�KRPEUH�TXH�VH�HQPLHQGD�\�DEUD]D�OD�IH�TXHGD�GHVSRMDGR�GH�VX�SHUYHUVLGDG��\�
OR�PLVPR�VXFHGH�FRQ�OD�PXMHU��FXDQGR�VH�DSDUWD�GH�OD�YLGD�FDVWD�� OD�PDOGDG�LQYDGH�VX�
DOPD��XQD�YH]�DUUHSHQWLGD�� VH�SXULILFD��(V�SRU� WDQWR�XQ�DVXQWR�GH� IH�\�FDVWLGDG��QR�GH�
QDWXUDOH]D� PDVFXOLQD� R� IHPHQLQD�� DTXHOOR� TXH� SUHRFXSD� D� HVWD� RULJLQDO� PXMHU� GHO�
PHGLHYR�� QR� HV� OD� HQHPLVWDG� QL� QLQJ~Q� SUHWHQGLGR� HQIUHQWDPLHQWR� KRPEUH�PXMHU� HO�
FRQWHQLGR� GH� VX� REUD� HVWpWLFD�� 'H� HOOD�� GH� VX� ELRJUDItD�� DSHQDV� VH� VDEH� FDVL� QDGD��
WDPSRFR� KD\� GDWRV� SUHFLVRV� DFHUFD� GH� OD� FHOHEULGDG� \� GLIXVLyQ� GH� OD� OLWHUDWXUD� GH�
5RVZLWKD� HQ� VX�PRPHQWR�� SHUR� VX�PHQVDMH� HV� SHUVSLFXR�� OD� UHOLJLRVD� DOHPDQD� TXLHUH�
DWDMDU� DFWXDFLRQHV�� FRPSRUWDPLHQWRV� DG� OLELWXP�� SRUTXH� GHWHVWD� HO� SHFDGR��
LQGHSHQGLHQWHPHQWH�GH�TXH�VHD�HO�KRPEUH�R�OD�PXMHU�TXLHQ�OR�FRPHWD��/D�FRQYHUVLyQ��HO�
DUUHSHQWLPLHQWR��OD�FRQWULFLyQ��OD�SHQLWHQFLD�\�OD�UHGHQFLyQ�VRQ�ORV�TXLFLRV�VREUH�ORV�TXH�
JLUDQ� VXV� OH\HQGDV� \� GUDPDV�� PRWLYRV� �GHSHQGLHQWHV� GH� VXV� GRV� JUDQGHV� REVHVLRQHV�
WHPiWLFDV�� IH� \� FDVWLGDG�� HQ� ORV� TXH� KDFH� LQWHUYHQLU� D� SHUVRQDMHV� PDVFXOLQRV� \�
IHPHQLQRV�� FRQ� VXV� GHVYLDFLRQHV� \� KDVWD� GHSUDYDFLRQHV�� R� FRQ� OD�PRGpOLFD� LQWHJULGDG�
PRUDO�GH�PXMHUHV�X�KRPEUHV�LQFRUUXSWLEOHV��DVFHWDV��FDVWRV��

(Q�ORV�WH[WRV�URVZLWKLDQRV��WUDVXQWR�GH�DFULVRODGDV�FRQYLFFLRQHV�FULVWLDQDV�GH�VX�
DXWRUD�� DSDUHFHQ� SHUVRQDMHV� IHPHQLQRV�� DOJR� PiV� TXH� IUHFXHQWH� \D� HQ� HO� WHDWUR� GH� OD�
$QWLJ�HGDG��3HUR�OR�TXH�Vt�HV�DXWpQWLFDPHQWH�QRYHGRVR��UHYROXFLRQDULR�LQFOXVR��HV�TXH�
OD�DXWRUtD�GH�FRPSRVLFLRQHV�GUDPiWLFDV��QDGD�PHQRV�TXH�HQ�HO� VLJOR�;�� VH�GHED�D�XQD�
PXMHU�� 5RVZLWKD�� TXLHQ� GHVGHxDQGR� OD� FRVWXPEUH� VHFXODU� VH� DWUHYLy� D� FRPSRQHU�� D�
HVFULELU�� XWLOL]DQGR� IRUPDV� \� HVWLORV� ODUJDPHQWH� UHVHUYDGRV� DO� KRPEUH�� WXYR�� SXHV�� OD�
VXILFLHQWH� YDOHQWtD� FRPR� SDUD� GHVDILDU� OD� WUDGLFLyQ�� 3RU� OR� GHPiV�� HQ� HVWD� VLQJXODU�
SHUVRQDOLGDG� IHPHQLQD�� FUHDWLYD� \� FRPXQLFDGRUD� FRPR� QDGLH� HQ� XQ� HVSDFLR� GH� FLHQWR�
FLQFXHQWD�DxRV�GH�FXOWXUD�DOHPDQD��FRQIOX\HQ�GRV�UHQDFHUHV��HO�RWRQLDQR��TXH�VL�GH�WDO�
KDEODPRV��HQ�SDUWH�HV�JUDFLDV�D�HOOD��\�HO�GHO�+XPDQLVPR�GH�OD�LQFLSLHQWH�HUD�PRGHUQD��
SRUTXH� IXH�HQWRQFHV�FXDQGR�SUHQGLy� OD�HVWHOD�GH�5RVZLWKD�\��FRPR�SHVR�SHVDGR�GH� OD�
FXOWXUD��\D�QR�FHVDUtD�GH�VHU�UHLYLQGLFDGD��
 



/DV�&RUWHVDQDV�YHQHFLDQDV�\�OD�PRGD�
0$5$1*21��*LRUJLD�
�

(Q�XQD�9HQHFLD��FLXGDG�HXURSHD�HIHUYHVFHQWH�\�HQ�FRQWLQXR�IHUPHQWR�DUWtVWLFR�\�
FXOWXUDO�� VREUHVDOHQ� ILJXUDV� IHPHQLQDV� TXH�� SRU� VX� H[XEHUDQFLD� ItVLFD� \� LQWUDSUHQGHQ]D�
FXOWXUDO�� HQ� OD� HVWHOD� GH� XQ�PRYLPLHQWR� IHPHQLQR� FRPR� HO� IUDQFpV� GH� ODV� VRORQLqUHV��
GLHURQ XQD� QXHYD� YLGD� D� XQ� PXQGR�� HO� IHPHQLQR�� RVFXUHFLGR� \� HFOLSVDGR� SRU� OD�
RPQLSRWHQFLD�PDVFXOLQD��/D�FXOWXUD�\�OD�VRFLHGDG�GH�ORV�WUHV�~OWLPRV�VLJORV�GH�YLGD�GH�OD�
0X\ 6HUHQD�5HS~EOLFD�GH�9HQHFLD�VRQ�REMHWR�GHO�H[FHOHQWH��HUXGLWR�\�SRGHURVR�HVWXGLR�
GH 2OLYHU�/RJDQ���(O�DXWRU�ERVTXHMD�XQ�FXDGUR�LQWHUHVDQWH�GH�OD�VRFLHGDG�\�GH�OD�YLGD�HQ�
9HQHFLD� GHVGH� ����� KDVWD� ������ GLEXMDQGR� HO� SHUILO� GH� 9HQHFLD� FLXGDG�JDODQWH�� TXH�
GHVGH� KDFH� XQ� WLHPSR� LQPHPRUDEOH� JR]D� GH� XQD� FRPSOHWD� OLEHUWDG� FLYLO� \� GH� XQD�
FRQVWLWXFLyQ� SHUIHFWDPHQWH� HTXLOLEUDGD� HQ� VXV� SRGHUHV�� (Q� XQD� pSRFD� HQ� TXH�PXFKRV�
JRELHUQRV� UHSXEOLFDQRV� \� SULQFLSHVFRV� GH� ,WDOLD� KDEtDQ� IUDFDVDGR�� 9HQHFLD� DSDUHFtD�
FRPR� XQ�PRGHOR� GH� HVWDELOLGDG� \� FRPR� HO�PiV� YLJRURVR� H[SRQHQWH�� HQWUH� ORV� WRGDYtD�
H[LVWHQWHV��GH�ODV�LQVWLWXFLRQHV�SROtWLFDV�OLEUHV��1R�REVWDQWH��PL�WUDEDMR�QR�VH�FHQWUD�HQ�HO�
PLWR� GH� 9HQHFLD�� VLQR� HQ� ODV� UHDOLGDGHV� FXOWXUDOHV� \� VRFLDOHV� GH� OD� FLXGDG� \� HQ� OD�
GHILQLFLyQ� GHO� HUXGLWR� \� DXVWHUR� HWKRV� YHQHFLDQR� TXH� VHUiQ� HO� WUDVIRQGR�� HO� HVFHQDULR�
VREUH� HO�TXH� ODV�YHQHFLDQDV� LPSRQGUiQ�GH�PDQHUD�SUHSRWHQWH� VX� LPDJHQ���0XMHUHV�GHO�
SODFHU���PXMHUHV�HUXGLWDV��TXH�OHHQ��SHQGLHQWHV�GH�WRGR�FXDQWR�DFRQWHFH�D�VX�DOUHGHGRU��
PXMHUHV� D� ODV� TXH� VH� FRQRFH�PHMRU� FRQ� HO� QRPEUH� GH� FRUWHVDQDV� TXH� GLHURQ� XQ� IXHUWH�
LPSXOVR� D� OD� YLGD� QR� VyOR�PXQGDQD� VLQR� WDPELpQ� FXOWXUDO�� UHYROXFLRQDQGR� ORV� XVRV� \�
FRVWXPEUHV�DUUDLJDGRV�\�WRGDYtD�YLQFXODGRV�D�OD�LQWROHUDQFLD�PHGLHYDO��
�
�
�
�
                                                 
��/2*$1��2����������9HQH]LD��&XOWXUD�H�VRFLHWj������������7XUtQ��9HOWUR��
��,O�JLRFR�GHOO¶DPRUH��/H�FRUWLJLDQH�GL�9HQH]LD�GDO�WUHFHQWR�DO�VHWWHFHQWR��0LOiQ��%HUHQLFH��������
���)$5*(��$���������©�3UpVHQWDWLRQ�ª��9LYUH�GDQV�OD�UXH�j�3DULV�DX�;9,,,�VLqFOH��3DULV��� �$X�;9,,,�VLqFOH�OHV�ILOOHV�SXEOLTXHV�VRQW� � � (Q� HO� VLJOR� ;9,,,� ODV� FKLFDV�S~EOLFDV�VRQ�� 6RHXUV�GH�OD�PLVqUH��OHXU�PRQGH�Q¶HVW�JXqUH�� � KHUPDQDV� GH� OD�PLVHULD�� VX�PXQGR�FDVL�QR� eORLJQp�GH�FHX[�GH�OHXUV�FOLHQWHV����� � � VH�DOHMD�GH�ORV�GH�VXV�FOLHQWHV������



8QD�UDJD]]D�FKH�KD�WURSSL�DPLFL�QRQ�KD�DPLFL��/XFUH]LD��FUHGLPL��FRORUR�FKH�KDQQR�UDSSRUWL�FRQ�WH��QRQ�WL��WUDWWDQR�FRPH�XQD�SHUVRQD��PD��FRPH�XQ�RJJHWWR����(VVH�QRQ�YHQGRQR�FKH�L�FRUSL��OD�YRORQWj�QRQ�SXz�HVVHUH�PHVVD�LQ�YHQGLWD��HVVD�q�WURSSR�OLEHUD�HG�LQWHULRUH����
� 6L� HQ� OD� (GDG� 0HGLD� VH� WROHUDED� SRFR� OD� ILJXUD� GH� OD� PXMHU� GH� SODFHU�� OD�
PRUDOLGDG�UHQDFHQWLVWD��PiV� LOXPLQDGD�\�PHQWDOPHQWH�DELHUWD��QR�FXOSD�HO�DPRU�ItVLFR��
QL� KDFH� GH� pO� XQ� SHUVRQDMH� SRVLWLYR�� FDVL� XQD� SHUVRQLILFDFLyQ� GH� XQD� IHPLQLGDG�
HPDQFLSDGD��/D�PXMHU�GH�SODFHU�� FRQRFLGD� FRQ�HO�QRPEUH�GH�FRUWHVDQD��HQ�RSLQLyQ�GH�
DOJXQRV� VLQyQLPR� GH� FRUWHVtD� \� GLVSRQLELOLGDG�� HUD� XQ� WpUPLQR� TXH� KDVWD� HQWRQFHV� VH�
XVDED�SDUD�LQGLFDU�OD�FDWHJRUtD�VRFLDO�GH�ODV�VHxRUDV�TXH�IUHFXHQWDEDQ�OD�FRUWH��3HUR�QR�
WRGDV�ODV�SURVWLWXWDV�PHUHFtDQ�WDO�QRPEUH��VyOR�DTXHOODV�TXH�GRWDGDV�SDUWLFXODUPHQWH�GH�
EHOOH]D��VHQVLELOLGDG��JUDFLD�H�LQWHOLJHQFLD�FRQVLJXHQ�HOHYDUVH�SRU�HQFLPD�GH�OD�PDVD��(Q�
OD�PD\RU�SDUWH�GH�ORV�FDVRV�VH�WUDWD�GH�KLMDV�LOHJtWLPDV�GH�DULVWyFUDWDV��PDUJLQDGDV�SRU�OD�
FODVH�GH�VX�SDGUH��
� (Q� JHQHUDO�� D� OD� PXMHUHV�� FRQVLGHUDGDV� FRPR� VHUHV� LQIHULRUHV�� QR� VH� OHV� KD�
SHUPLWLGR� RFXSDUVH� GH� OD� ILORVRItD�� OD� FLHQFLD�� OD� OLWHUDWXUD�� OD� LQVWUXFFLyQ� IHPHQLQD� VH�
OLPLWD�D� OD� OHFWXUD�GH�REULWDV�PRUDOHV��DO�FDQWR��D� OD�GDQ]D��DO� WRTXH�GH�XQ� LQVWUXPHQWR�
PXVLFDO� \� VREUH� WRGR�� DO� DSUHQGL]DMH� GH� ODV� P~OWLSOHV� WLSRORJtDV� GH� ORV� SXQWRV� GH�
ERUGDGR��GHO�HQFDMH��GH�OD�PDOOD��GH�OD�FRVWXUD��8QD�EXHQD�UHJOD�HUD�TXH�OD�PXMHU�³VDELD´�
VDOLHVH�GH�FDVD�VyOR�WUHV�YHFHV�HQ�VX�YLGD��SDUD�HO�EDXWLVPR��SDUD�HO�PDWULPRQLR�\�SDUD�VX�
IXQXHUDO��(Q�FDPELR�� OD�FRUWHVDQD�QR�VyOR� VDOtD�GH�FDVD�VLQR�TXH�DGHPiV�VH� LQWHUHVDED�
SRU� WRGR�� HVFXFKDED�� SDUWLFLSDED�� DFRVWXPEUiQGRVH� DVt� D� KDFHU� XVR� GH� VX� LQJHQLR� \� D�
DSUHQGH�D�H[SUHVDUVH�FRQ�EULOODQWH]���'H�KHFKR��ODV�DQWLJXDV�FUyQLFDV�GHPXHVWUDQ�TXH�VH�
                                                 
�� '$� 5277(5'$0�� (�� �������� ,O� *LRYDQRWWR� H� OD� SURVWLWXWD��&ROORTXL�� ³8QD� FKLFD� FRQ� GHPDVLDGRV�DPLJRV��QR� WLHQH�DPLJRV��/XFUHFLD��FUpHPH��/RV�TXH�PDQWLHQHQ�UHODFLRQHV�FRQWLJR��No te tratan como a 
una persona sino como a un objeto”. 
��'(�0217$,*1(��0����������(VVDLV�� ,,,�����³1R�YHQGHQ�PiV�TXH�VXV�FXHUSRV��OD�YROXQWDG�QR�SXHGH�YHQGHUVH��HV�GHPDVLDGR�OLEUH�H�LQWHULRU´�
��'H�OD�PD\RU�HQ�OD�HVFDOD�SRpWLFD��*DVSDUD�6WDPSD��QDFLGD�HQ�3DGXD�HQ�WRUQR�DO�DxR������HQ�HO�VHQR�GH�XQD�IDPLOLD�GH�RULJHQ�PLODQpV��QR�VH�HVWi�PX\�VHJXUR�GH�TXH�OD�LQGXGDEOH�OLEHUWDG�GH�YLGD�OD�WUDQVIRUPDVH�SUHFLVDPHQWH�HQ�XQD�FRUWHVDGD�GH�FRQGLFLyQ��FRPR�TXLVLHUDQ�DOJXQRV�YHUVRV�DQyQLPRV�TXH� OD�DFXVDQ�GH�VHU� XQD� PXMHU� GH�PDODIIDUH�� $OXPQD� GHO� KXPDQLVWD� )RUWXQLR� 6SLUD� \� GHO� P~VLFR� 3HULVVRQH� &DPELR��DSDVLRQDGD�GHO�FDQWR��DFHSWDGD�HQ�OD�$FDGHPLD�GHL�3HOOHJULQL��IUHFXHQWy�HO�FtUFXOR�YHQHFLDQR�D�FX\R�IUHQWH�HVWDED�HO�SHWUDUTXLVWD�'RPHQLFR�9HQLHU��(Q�VX�FDQFLRQHUR��GRQGH�UHFXUUH�GH�PDQHUD�HOHJDQWH�D�ORV�WHPDV�SHWUDUTXLVWDV� D� ORV� TXH� LQIXQGH� VX� SURSLR� DFHQWR� SDFDWDPHQWH� SHUVRQDO�� FDVL� GH� XQ� tQWLPR� FRORTXLR��VXVSLUD�HOHJtDFDPHQWH�SRU�VX�GHVDIRUWXQDGR�DPRU�SRU�HO�FRQGH�&ROODOWLQR�GL�&ROODWR��67$03$��*�� \� )5$1&2��9�� ��������5LPH��$�� 6DO]D� �HG����%DUL��1R� H[LVWHQ� GXGDV�� HQ� FDPELR�� VREUH�7XOOLD�GH�$UDJyQ�������±��������PXMHU�GRWDGD�GH�XQ�JUDQ�HQFDQWR�PiV�TXH�GH�EHOOH]D��HQ�)ORUHQFLD�� OD�GXTXHVD�OH�GLR�SHUPLVR�SDUD�QR�YHVLU�PiV�HO�YHOR�DPDULOOR��VtPEROR�GH�ODV�SURVWLWXWDV��SRU�³VX�UDUD�FLHQFLD�GH�SRHVtD�\�ILORVRItD´��



OHV�VROtD�EXVFDU�PiV�SDUD�PDQWHQHU�XQD�FRQYHUVDFLyQ�DJUDGDEOH��\�SRU�VX�UHILQDGD�IRUPD�
GH�VHU�TXH�SRU�VX�FXHUSR�\�SUHVWDFLRQHV�ItVLFDV��
� (O� PXQGR� GH� ODV� FRUWHVDQDV� TXH�� FRQ� HO� SDVR� GH� ORV� VLJORV� KD� RULJLQDGR�
LQWHUHVDQWHV�HVWXGLRV���IXH�HO�SULQFLSLR��HQ�,WDOLD��GH�XQD�WUDQVPLVLyQ�GH�GDWRV�UHIHUHQWHV�D�
OD�PXMHU� \� D� VX� FRPSOHMR� \� DUWLFXODGR�PXQGR��7DPELpQ� VRQ� QXPHURVRV� ORV� HVFULWRUHV�
H[WUDQMHURV� TXH� GHMDURQ� VX� WHVWLPRQLR� SHUVRQDO� HQ� ODV� FRUWHVDQDV� YHQHFLDQDV��� (QWUH�
HVWRV��'H�%URVVHV�ODV�HQFXHQWUD�FRUWpV�\�PX\�GXOFHV�\�VXQWXRVDV�GH�URSD���PLHQWUDV�TXH�
5RXVVHDX��SRU�XQD�FLWD�LQFRPSOHWD��QR�ORJUD�UHFRUGDU�PiV�TXH�XQ�HOHJDQWH�FDPLVyQ�FRQ�
IOHFRV�GH� VHGD� URVD� HQ� HO� HVFRWH����0XMHUHV�GH�FXOWXUD�\�FRVWXPEUH��\�GH�HVWH� VHJXQGR�
DVSHFWR� PH� RFXSDUpV� GH� PDQHUD� HVSHFtILFD� GHOLQHDQGR� ODV� FDUDFWHUtVWLFDV� PiV�
VREUHVDOLHQWHV�GH�XQ�DEELJOLDPHQWR�TXH�IXH�OD�OODYH�GH�WDQWR�HVFiQGDOR�\�p[LWR��

8QD� OH\� IHFKDGD� HQ� ����� LPSRQtD� D� ODV�PHUHWULFHV� S~EOLFDV� OOHYDU� DO� FXHOOR� HQ�
VHxDO�GH�UHFRQRFLPLHQWR�XQ�SDxXHOR�DPDULOOR��XQD�OH\�DEROLGD�\�SXHVWD�HQ�YLJRU�RWUD�YH]�
D�SL��ULSUHVH��'H�KHFKR��HQ������VH�GHOLEHUD�FKH��RPQHV�LOOL�UXIILDQL�TXL�VWDQW�LQ�FLYLWDWH�
QRVWUD� GHEHDQW� SRUWDUH� KDELWXV� FRORU� ]DOOL� XWDE� RPQLEXV� GLJQRVFL� SRVVLQW���� 5HVXOWD�
LQWHUHVDQWH� KDFHU� QRWDU� FRPR� SRU� HMHPSOR� HQ� 3DGXD� \� 7UHYLVR� FDPELDURQ� ORV� FRORUHV�
LPSXHVWRV�� PHUHWULFHV� HW� ULIILDQDH� OOHYDUiQ� VREUH� VXV� KRPEURV� XQXP� IDFLROXP�
ORQJLWXGLQHP�WULXP�EUDFKLRUXP�\�HQ�OD�FDEH]D�XQXP�FDSXFLXP�FRORULV�UXEHL����$GHPiV�
VH�OHV�SURKLEtD�FXEULUVH�OD�IUHQWH�FRQ�XQ�SHLQDGR�GHWWD�D�IXQJR��FRQ�WDO�GH�TXH�PXOLHUHV�
DSSDUHDQW� VLFXW� GHXV� LOODV� IHFLW���� (O� DEELJOLDPHQWR� GH� OD� FRUWHVDQD�� HQ� JHQHUDO�� QR� VH�
GLIHUHQFLD�GHO�GH�ODV�VHxRUDV�HQ�FXDQWR�D�HOHJDQFLD�\�OXMRV��VLQR�D�OR�TXH�HQ�YLVWRVLGDG�VH�
UHILHUH��/D�FRUWHVDQD�YLVWH�XQD�FDPRUD��XQD�W~QLFD�VHQFLOOD��FRQ�XQ�HVFRWH�DPSOLR�FRQ�HO�
SXQWR�GH�YLGD�EDMR�HO�VHQR�� ODV�PDQJDV�� LQJLRLHOODWH�FRQ�SHUODV�\�JHPDV��XQLGDV�DO�JLUR�
VSDOOD�FRQ�FLQWDV�PXHVWUDQ�XQD�UDMD�D�OD�DOWXUD�GHO�FRGR�TXH�SHUPLWH�XQD�PD\RU�OLEHUWDG�
                                                                                                                                               
%21*,��6����������,O�YHOR�JLDOOR�GL�7XOOLD�G¶$UDJRQD��³5LYLVWD�FULWLFD�GL�/HWWHUDWXUD�,WDOLDQD´��Q��,,,��
�� $5(7,12�� 3�� �������� /HWWHUH�� ,N� SULPR� H� LO� VHFRQGR� OLEUR�� )�� )ORUD� �HG���� 0LOiQ�� %$5=$*+,�� $����������'RQQH�R�FRUWLJLDQH"�/D�SURVWLWX]LRQH�D�9HQH]LD��'RFXPHQWL�GL�FRVWXPH�GDO�;9,�DO�;9,,,�VHFROR��9HURQD�� &$/=$��&�� ��������'RFXPHQWL� LQHGLWL� VXOOD� SURVWLWX]LRQH� WUDWWL� GDJOL� $UFKLYL� GHOOD�5HXEEOLFD�9HQHWD��0LOiQ�� &$6$129$��*�� ��������0HPRULH��0LOiQ�� 7$66,1,�� *�� ��������&HQQL� VWRULFL� H� OHJJL�FLUFD� LO� OLEHUWLQDJJLR� LQ� 9HQH]LD� GHO� VHFROR� GHFLPRTXDUWR� DOOD� FDGXWD� GHOOD� 5HSXEEOLFD�� 9HQHFLD� \��9(1,(5��/����������/D�SXWWDQD�HUUDQWH��3DUtV��
��/$%$/0(��3����������:RPHQ¶V�5ROHV�LQ�(DUO\�0RGHUQ�9HQLFH�LQ�%H\RQG�7KHLU�6H[��1XHYD�<RUN��'(�0217$,*1(�� 0�� �������� -RXUQDO� GH� YR\DJH� HQ� ,WDOLH�� 3DUtV�� .8/7=(1�� 5�� �������� (LNPHLU��9HQH]LDQLVFKH�*HPlOGH�GHV�����8QG�����-DKUXQGHUWV��%D\HULVFKH�6WDDWVJHPlOGHVDPPOXQJHQ��0�QFKHQ��
��5$03(//2��'��������������DQQL�GL�FRVWXPH�QHO�9HQHWR��7UHYLVR��SiJV�����������
���-21$5'��1����������/D�YLWD�D�9HQH]LD�QHO�;9,,,�VHFROR��0LOiQ��SiJ�������
���/HJJL� H�PHPRULH� YHQHWH�� ��������� SiJ�� ���� ³WRGRV� DTXHOORV� UXILDQHV�TXH� VH�KDOODQ� HQ�QXHVWUD� FLXGDG�GHEHUiQ�YHVWLU�XQ�KiELWR�GH�FRORU�DPDULOOR�SDUD�TXH�WRGRV�SXHGDQ�UHFRQRFHUORV´��
��� ,ELGHP�� SiJ�� ����� ³ODV� UDPHUDV� \� ULIILDQDH� OOHYDUiQ� VREUH� VXV� KRPEURV� XQ� SDxXHOR� GH� WUHV� EUD]RV� GH�ORQJLWXV�\�HQ�OD�FDEH]D�XQD�FDSXFKD�GHO�FRORU�URMR´��
���,ELGHP��SiJ�������³ODV�PXMHUHV�DSDUH]FDQ�FRPR�'LRV�ODV�KL]R´��



GH�PRYLPLHQWR��/D�FDPLVD��EODQFD��HQOXFLGD�FRQ�ERUGDGRV�\�VRSUDYYHVWH��FRPSOHWDQ�HO�
DEELJOLDPHQWR��/RV�]DSDWRV�GH�WHOD�\�FXHUR�VODQFLDQR�OD�ILJXUD�JUDFLDV�D�OD�DOWD�FXxD�GH�
PDGHUD�� HQ� ItQ�� HO� SHLQDGR� KHFKR�GH�XQ� UHFRJLGR� LQ�XQ�JURVVR� WRUFLJOLRQH� DYYROWR� � HQ�
URVTXLOOD� HQ� OR� DOWR� GH� OD� FDEH]D� \� GH� ODUJRV� UDFLPRV� GH� UL]RV� TXH� SHQGtDQ� VREUH� ODV�
RUHMDV��HV�HO�WRTXH�ILQDV�GH�XQ�UHEXVFDGR�JXVWR�SRU�HO�HVWLOR��
� 9HQHFLD�KD� VLGR�VLHPSUH�XQD�FLXGDG�YDQJXDUGLVWD�\�PLHQWUDV�TXH�HQ�)ORUHQFLD��
GXUDQWH� HO� VLJOR� ;9,� \� EDMR� OD� DXWRULGDG� GH� &RVLPR� ,�� VH� UHVWDXUD� OD� REOLJDFLyQ� TXH�
WLHQHQ�ODV�SURVWLWXWDV�GH�YHVWLU�XQ�YHOR�R�XQD�FLQWD�DPDULOOD�SDUD�GLVWLQJXLU�D�ODV�PXMHUHV�
GLJQDV�GH�ODV�TXH�QR�OR�VRQ��HQ�9HQHFLD�VH�LQWHQWD�LPSRQHUOHV�XQ�XQLIRUPH�PRGHVWR��R�DO�
PHQRV��QDGD�SRPSRVR��'H�HVWR�GD�IH�HO�JXDUGDUURSD�KDOODGR�HQ�FDVD�GH�ORV�/HRQFLQL���HQ�
�����\� VRPHWLGR�D�XQ� LQYHQWDULR��VHLV�SDUHV�GH�PDQJDV�GH�UDVR�R� ODQD��QXHYH�YHVWLGRV�
FRPSOHWDPHQWH�QHJURV�� WUHV�IDOGDV�GH�ODQD��XQ�GXOLPDQ��VRSUDYYHVWH�RULHQWDO��GH�ODQD�\�
GRV� VRSUDYYHVWL� QHJURV� VLHPSUH� GH� ODQD�� GL� FXXL� XQD� IRGHUDWD� GL� YROSH�� XQD� FDSD�� GRV�
SXxRV�GH�SDxR�\�GH�WHUFLRSHOR��>IRGHUDWH@�IRUURV�GH�SLHO�GH�PDUWRUD�\�GH�]RUUR��FLQFXHQWD�
\�RFKR�FDPLVDV�GH�PXMHU��RFKR�PDVFROLQH�\�GRV�GH�KRPEUH�\�XQD�PDOOD�GH�ODQD�ODEUDGD�
FRQ�KLHUUR��GLHFLVpLV�SDUHV�GH�FDO]RQFLOORV�GH�WDOD��XQ�SDU�GH�SDxR�SDUD�HO�LQYLHUQR��VLHWH�
SDUHV�GH�PHGLDV��XQR�GH�VGHD��FLQFR�GH�WHOD�EODQFD�\�XQR�GH�ODQD��$GHPiV��VLHWH�EDYDUL�\�
QXHYH�VFXIILH�GRUDWH�D�UHWH��VHLV�EROVDV�SDUD�WHUPLQDU�FRQ�VHLV�SDxXHORV�GH�FDEH]D�� WUHV�
YHORV�\�GRFH�SDUHV�GH�]DSDWRV�����1R�VH�KDOOD�QLQJXQD�LQGXPHQWDULD�DPDULOOD��3UHGRPLQD�
VREUH�WRGR�HO�FRORU�QHJUR��8QD�OH\�GHO������SURKLEH�D�ODV�PXMHUHV�GHO�SODFHU�YHVWLU�MR\DV��
SHUODV��RUR��SODWD�\�YHVWLGRV�GH� VHGD��H[FHSWXDQGR� ODV� VFXIILH��+DFLD�PLWDG�GH�VLJOR�� OD�
PRGD�VH�YD�KDFLHQGR�FDGD�YH]�PiV�VHGXFWRUD��ORV�HVFRWHV�PiV�DPSOLRV�\�GHVFXDGUDGRV�\�
ORV� FRUSHWWL�PiV� FHxLGRV�� HO� SHOR� VH� UHFRJH�HQ�SHTXHxRV�FLRFFH�GHFRUDGRV�FRQ� OLULRV�\�
RWUDV�IORUHV��FRURQDQGR�HO�URVWUR��XQRV�VHGXFWRUHV�UL]LWRV�FRUWRV�GHQRPLQDGRV�³WLUD�EDFL´�
HQ�YpQHWR��(Q�LQYLHUQR�VH�SRQH�GH�PRGD�OD�SOHWHUtD��GH�WHOD�SRU�IXHUD��GH�]RUUR��OLQFH�R�
PDUWD� SRU� GHQWUR�� OD� FDSD� R� HO� GXOLPDQ� &RPR� LQVWUXPHQWRV� LQGLVSHQVDEOHV� SDUD� OD�
IDVFLQDQFLyQ�\�OD�SURYRFDFLyQ�DSDUHFHQ�HO�DEDQLFR�GH�SOXPDV�GH�DYHVWUX]��ODV�PHGLDV�GH�
VHGD� \� ORV� ]XHFRV� GH� WHUFLRSHOR���� 2WUD� FDUDFWHUtVWLFD� GH� OD� FRUWHVDQD� HV� OD� GH� KDFHU�
                                                 
���$QJHOLFD�\�*LXOLD�/HRQFLQL��KHUPDQDV�\�FRUWHVDQDV�UHQRPEUDGDV�HQ�OD�9HQHFLD�GH�OD�SULPHUD�PLWDG�GHO�VLJOR�;9,��
���'$9$1=2�3ROL��'�� ��������,QYHQWDULR�GHOOH�FRVH�GL�*LXOLD�/HRQFLQL��%HPSRUDG��,O�FRVWXPH�QHOO¶HWj�GHO�5LQDVFLPHQWR��)ORUHQFLD��SiJV�����������
���$5(7,12��3����������'XEEL�DPRURVL�H�VRQHWWL�OXVVXULRVL��%RORQLD��SiJ�������³(OOD��DO�FRJHU�HO�JXDQWH��HQFRJLy�WDPELpQ�ORV�EDMRV�GHO�WUDMH�\�GHMy�HQWUHYHU�WDQWR�VX�SLHUQHFLWD�TXH����OH�Yt�ODV�PHGLDV�WXUTXHVDV�\�SLDQHOOHWD� GH� WHUFLRSHOR� QHJUR�� GH� WDO�PRGR� TXH� OD� SXOFUHGDG� GH� XQD� \� GH� RWUD� OH� KLFLHURQ� VXVSLUDU� GH�OXMXULD���� \� OD� DPLJD�� FXEULpQGRVH� FRQ� HO� DEDQLFR�VyOR� OD�PHMLOOD� L]TXLHUGD�� OH�FRQVLQWLy�TXH� OH�PLUDVH�HO�UHVWR�D�VX�YROXQWDG�´��



DXPHQWDU� OD�YDJKH]]D�HQ�VX�URVWUR�DFODUiQGRVH�HO�SHOR��WUXFFDQGRVL�\�EODQTXHiQGRVH�HO�
URVWUR�\�JUDQ�SDUWH�GHO�VHQR��
� $�SULQFLSLRV�GHO�VLJOR�;9,,��OD�PRGD�HQ�9HQHFLD�QR�FDPELD�PXFKR��(O�LQYHQWDULR�
GH������GH�OD�GRWH�GH�'RPLQD�3DXOLQD�3URYHVLQD�9LJQRQ��GRFXPHQWD�OD�PLVPD�WLSRORJtD�
GH�URSD�TXH�OD�GH�/HRQFLQL��*UDFLDV�D�OD�LFRQRJUDItD�SLFWyULFD�UHVXOWD�HYLGHQWH�HO�KHFKR�
GH�TXH�HQ�HO�VHJXQGR�FXDUWR�GHO�VLJOR�;9,,�OD�PRGD�TXH�VLJXHQ�ODV�VHxRUDV�YHQHFLDQDV�
HV� OD� GH� ODV� FRUWHV�KRODQGHVDV�� GH� OtQHD� H[WUDRUGLQDULDPHQWH�RSXOHQWD�� FRQ� HO� SXQWR�GH�
YLGD� EDMR� HO� VHQR��XQD� HQRUPH� IDOGD� ULJRQILD�� XQ� DPSOLR� HVFRWH� FXELHUWR�GH�XQ�EDYDUR�
SOLVVHWWDWR��/RV�FRORUHV�VRQ�RVFXURV�\�HO�SHOR�VH�GHMD�FDHU�SRU�ORV�KRPEURV��'H�OD�PRGD�
KRODQGHVD� D� OD� IUDQFHVD�� OD� GH� OD� FRUWH� GH� /XtV� ;,9�� IDOGD� D� FDPSDQXOD�� VRSUDYYHVWH�
UHFRJLGD� HQ� ORV� ODGRV� \� GUDSSHJJLDWD� HQ� OD� SDUWH� SRVWHULRU�� SHWWRULQD� ERUGDGD��PDQJDV�
FRUWDV� D� EDO]H�� HO� SHOR� UHFRJLGR� D� ERFFROL� \� DGRUQDGR� FRQ� XQD� DOWD� FUHVWD� GH� SL]]R��
'DPDV� \� EXUJXHVHV� LEDQ� WRGRV� YHVWLGRV� GH� QHJUR�� PLHQWUDV� TXH� ORV� WUDMHV� GH� FRORUHV�
VJDUJLDQWL��DPDULOORV��URMRV��FRQWUDGGLVWLQJXHYDQR�D�ODV�PXMHUHV�GH�FRVWXPEUHV�IiFLOHV��
� *UHYHPEURFK�� TXH� VH� LQWHUHVDED� SRU� ODV� IRUPDV� GH� YHVWLU� GH� ODV� PiV� GLYHUVDV�
FODVHV� VRFLDOHV� YHQHQFLDQDV�� HQ� HO� FDVR� GH� ODV� FRUWHVDQDV�� PHUHWULFHV�� SURVWLWXWDV� \�
FRQFXELQDV� QR� HQFXHQWUD� QDGD�PHMRU� TXH� UHSURGXFLU� ODV� LPiJHQHV� IHPHQLQDV�GHO� VLJOR�
;9,��FRSLDGDV�GH�ORV�OLEURV�GH�9HFHOOLR����
� &RQFOX\R� HVWH� EUHYH� H[FXUVXV� D� WUDYHV� GHO� VXQWXRVR�� DUWLFXODGR� \� H[WUDYDJDQWH�
PXQGR�GH�ODV�FRUWHVDQDV�YHQHFLDQDV�\�OD�FRGD�FRQ�ORV�YHUVRV�GH�9HUyQLFD�)UDQFR��

�'DWD�q�GDO�FLHO�OD�IHPPLQLO�EHOOH]]D�3HUFKp�HOOD�VLD�IHOLFLWDWH�LQ�WHUUD�'L�TXDOXQTX¶XRP�FRQRVFD�JHQWLOH]]D����
7UDGXFFLyQ�GH�5DXO�(VFDOHUD�0DHVWUH�
 

                                                 
���9(&(//,2��&����������+DELWL�DQWLFKL�HW�PRGHUQL�GL�WXWWR�LO�PXQGR��3DUtV��
��� )5$1&2�� 9�� ��������7HU]H� ULPH�� 9HQHFLD�� 'DGD� HV� SRU� HO� FLHOR� OD� IHPHQLQD� EHOOH]D�� SDUD� TXH� VHD�IHOLFLGDG�HQ�OD�WLHUUD��GH�FXDOTXLHU�KRPEUH�TXH�FRQR]FD�OD�JHQWLOH]D���



0RPHQWRV�\�3HUVRQDMHV�WUDQVJUHVRUHV�HQ��VXHxRV GHVGH HO�8PEUDO�GH )iWLPD 0HUQLVVL�
0È548(=�(VSLQyV��0DU�

(VFULELU�VREUH�)iWLPD�0HUQLVVL�\�VXV�6XHxRV�HQ�HO�8PEUDO��PHPRULDV�GH�XQD�QLxD�
HQ HO KDUpQ��PH� KD� GDGR� OD� RSRUWXQLGDG� GH� UHFUHDUPH�� GHOHLWDUPH� \� FRPSODFHUPH� FRQ�XQD�
KLVWRULD� HQ� OD� TXH� HO� HQFDQWDPLHQWR� TXH� VREUH� PL� KDQ� HMHUFLGR� DOJXQRV� GH� ORV� SHUILOHV�
IHPHQLQRV� GHVFULWRV� HQ� OD� QRYHOD� KD� VLGR� LQPHQVR�� 0XMHUHV� VLQ� GXGD� H[WUDRUGLQDULDV�
SULQFLSDOPHQWH�SRU�OD�VDELGXUtD�TXH�DFXPXODURQ�D�OR�ODUJR�GH�ORV�DxRV�\�H[SHULHQFLDV�YLYLGDV�
\ PXFKDV�YHFHV�DSUHQGLGDV�GH�RtGDV��'H�DKt�TXH�ORV�VHQWLGRV�MXHJXHQ�XQ�SDSHO�IXQGDPHQWDO�
HQ ORV� SHUVRQDMHV� IHPHQLQRV� GHO� UHODWR�� TXH� KDELWDQGR� HQ� XQ� HVSDFLR� GHWHUPLQDGR��
HQWHQGLHQGR� SRU� GHWHUPLQDGR� FHUUDGR�� DFRWDGR�� DXQTXH� VH� WUDWH� GHO� FDPSR�� DWLHQGHQ� FRQ�
HVSHFLDO�VHQVLELOLGDG�\�FDSDFLGDG�GH�SHUFHSFLyQ�D�WRGR�OR�TXH�DFRQWHFH�D�VX�DOUHGHGRU��

(Q 6XHxRV� HQ� HO� 8PEUDO� )iWLPD� 0HUQLVVL� QRV� WUDVODGD� D� VX� SURSLD� LQIDQFLD�� QRV�
WUDQVSRUWD� DO� 0DUUXHFRV� GH� ORV� DxRV� ��� GLYLGLGR� HQWUH� IUDQFHVHV� \� HVSDxROHV�� HQWUH�
FRQVHUYDGRUHV�\�UHQRYDGRUHV��HQWUH�KRPEUHV�\�PXMHUHV��HQWUH�PXMHUHV�\�PXMHUHV��

)iWLPD�0HUQLVVL� QDFLy� HQ�)H]� HQ� HO� VHQR�GH�XQD� IDPLOLD�EXUJXHVD� HQ�XQ�PRPHQWR�GH�
LQHVWDELOLGDG� VRFLDO� HQ� OD� TXH�� PHQWHV� UHIOH[LYDV�� GHQWUR� GH� OD� PLVPD� VRFLHGDG� PDUURTXt��
FRPHQ]DEDQ� D� FXHVWLRQDU� OD� HILFDFLD� GHO� PDQWHQLPLHQWR� GH� DOJXQDV� GH� ODV� QRUPDV�
WUDGLFLRQDOHV�� ,QWHOHFWXDOHV� \� ³PRGHUQRV´� VDERUHDEDQ� OD� WUDVJUHVLyQ� PLHQWUDV� TXH� PXFKDV�
PXMHUHV� OD� VRxDEDQ�� 3HUR� QR� HV� pVWH� XQ� VXHxR� SDVLYR� H� LGHDOL]DGR�� )iWLPD� QRV� SUHVHQWD� D�
IpPLQDV�TXH�FRQWLQXDPHQWH�HQ�VX�YLGD�FRWLGLDQD�OXFKDQ�GHVGH�VX�PLFURHVSDFLR�SDUD�FRQVHJXLU�
SHTXHxRV�\�JUDQGHV�FDPELRV���

$ PRGR�GH�DXWRELRJUDItD��0HUQLVVL�QRV�QDUUD�OD�YLGD�HQ�XQ�KDUpQ��R�PHMRU�GLFKR��HQ�ORV�
KDUHQHV SXHV� QRV� PXHVWUD� VXVWDQFLDOHV� GLIHUHQFLDV� HQWUH� HO� XUEDQR� \� HO� UXUDO��
&RQVHFXHQWHPHQWH��SDUD�FRQWLQXDU�HO�WUDEDMR��VH�QRV�KDFH�LPSUHVFLQGLEOH�DFODUDU�HO�FRQFHSWR�
GH ³KDUpQ´��1R�VH�WUDWD�GH�XQD�LPDJHQ�IDVFLQDQWH�OXMRVD�H�LPSHULDO�GHO�WLSR�GH�ODV������QRFKHV�
FRQ MDU\DV� FXOWDV� TXH� GRPLQDQ� ODV� FLHQFLDV�� OHWUDV� \�P~VLFD�� VLQR� GH� XQD� UHDOLGDG� EDVWDQWH�
PHQRV�VXJHUHQWH��GH�IDPLOLDV�DPSOLDGDV��HQ�ODV�TXH�ODV�HVSRVDV�YDQ�D�YLYLU�DO�Q~FOHR�IDPLOLDU�
GHO PDULGR�HQ�YH]�GH�IRUPDU�FRQMXQWDPHQWH�FpOXODV�IDPLOLDUHV�LQGHSHQGLHQWHV��JHQHUDOPHQWH�
VRQ� DQDOIDEHWDV� \� VH� OHV� HVWi� YHGDGR� HQ� JUDQ�PHGLGD� HO� DFFHVR� DO� FRQRFLPLHQWR�� H[LVWLHQGR�
DGHPiV�XQ�H[KDXVWLYR�FRQWURO�VREUH�VXV�VDOLGDV�DO�H[WHULRU�GH�OD�YLYLHQGD��/D�SROLJDPLD�QR�HV�
QHFHVDULD�SDUD�FUHDU�XQ�KDUpQ��GH�KHFKR�OD�KLVWRULD�GH�0HUQLVVL�QRV�SUHVHQWD��SRU�XQD�SDUWH��XQ�
KDUpQ XUEDQR�IRUPDGR�SRU�OD�DEXHOD�SDWHUQD��VXV�KLMDV�H�KLMRV��HQWUH�HOORV�HO�SDGUH�GH�)iWLPD��



ODV� HVSRVDV� GH� ORV� PLVPRV� �WUDWiQGRVH� GH� PDWULPRQLRV� PRQyJDPRV��� FRQ� WRGRV� VXV�
GHVFHQGLHQWHV�\�RWUDV�IDPLOLDUHV�R�PLHPEURV�DFRJLGRV��QRUPDOPHQWH�PXMHUHV�GHVIDYRUHFLGDV�
VRFLDOPHQWH���HV�GHFLU��PiV�GHVIDYRUHFLGDV�D~Q�GH�OR�JHQHUDO���ELHQ�SRU�FDXVD�GH�XQ�GLYRUFLR��
FRPR 7tD +DELED�� GH� OD� TXH� KDEODUHPRV� GHVSXpV�� ELHQ� SRU� XQ� FDPELR� GH� HVWDWXV� WUDV� OD�
&LUFXODU� GH� OD� $GPLQLVWUDFLyQ� )UDQFHVD� GH� ������ TXH� KL]R� GHVDSDUHFHU� OD� HVFODYLWXG� HQ�
0DUUXHFRV \ GHMy D PiV�GH�XQ�³OLEHUWDGR�D´�HQ�VLWXDFLyQ�GH�GHVFRQFLHUWR��VLQ�VDEHU�TXp�KDFHU�
QL� D�GyQGH� LU�� FRPR�HV� HO� FDVR�GH�0LQD�� \�RWURV�FRELMRV� WHPSRUDOHV�GH� ODV�KHUPDQDV�GH� ODV�
HVSRVDV�R�ODV�KLMDV�HQ�PRPHQWR�GH�FULVLV�FRQ\XJDO��SRU�RWUD�SDUWH��XQ�KDUpQ�UXUDO�IRUPDGR�SRU�
VX DEXHOR \ ODV QXHYH PXMHUHV� GHO�PLVPR� �HQWUH� HOODV� VX� DEXHOD�<DVPLQD�� FRQ� VXV� KLMRV� H�
KLMDV��
�

¢4Xp�HV�H[DFWDPHQWH�XQ�KDUpQ"�(O�KDUpQ�GH�<DVPLQD�HUD�XQD�JUDQMD�DELHUWD�VLQ�PXURV�DOWRV�\�YLVLEOHV��(O�QXHVWUR�GH�)H]��HUD�FRPR�XQD�IRUWDOH]D����
<D�DFODUDGR�HO�FRQFHSWR�GH�KDUpQ�HTXLSDUiQGROR�D�³FDVD�IDPLOLDU´�GHVFXEULPRV�FyPR�

0HUQLVVL�QRV�PXHVWUD�DVSHFWRV�GH�OD�YLGD�FRWLGLDQD��GHVGH�OD�FRQYLYHQFLD�GH�XQRV�FRQ�RWURV��
SDVDQGR�SRU� ODV�QRUPDV�\�VX�IRUPD�GH�WUDVJUHGLUODV��FRVWXPEUHV�\�IRUPDV�GH�YHVWLU��KDVWD�HO�
FyFWHO�FRPSXHVWR�SRU�DQKHORV��VXHxRV�\�DUPDV�GH�PXMHU�SDUD�OD�FRQVHFXFLyQ�GH�VXV�REMHWLYRV�
DGHUH]DGR� FRQ� UHFHWDV� GH� EHOOH]D� \� WRGR� HOOR� HQPDUFDGR� HQ� XQ� FXDGUR� DQDOtWLFR� \� FUtWLFR�
HQIRFDGR�GHVGH�OD�ySWLFD�IHPLQLVWD�\�EDxDGR�SRU�XQD�EXHQD�GRVLV�GH�WHUQXUD�H�LQRFHQFLD�HQ�ODV�
DSUHFLDFLRQHV�GHVGH�OD�PLUDGD�LQIDQWLO��

(O� SXQWR� GH� YLVWD� IHPHQLQR� VREUH� HO� KDUpQ� QR� HV� XQiQLPH�� $O� LJXDO� TXH� HQ� QXHVWUD�
VRFLHGDG� RFFLGHQWDO� KD\� PXMHUHV� DQFODGDV� HQ� ORV� YDORUHV� \� FRVWXPEUHV� TXH� SHUSHW~DQ� OD�
KHJHPRQtD� SDWULDUFDO� \� RWUDV� TXH� RSWDQ� SRU� XQ� WXWHR� VLQ� VXSUHPDFtDV�� HQ� OD� FROHFWLYLGDG�
IHPtQHD�GH�0HUQLVVL�KD\�FULWHULRV�FRQWUDSXHVWRV���
�

&XDQGR�DOJXLHQ�TXHUtD�LQLFLDU�XQD�JXHUUD�HQ�HO�SDWLR��QR�WHQtD�PiV�TXH�SUHSDUDU�HO�Wp��LQYLWDU�D�XQDV� FXDQWDV� SHUVRQDV� D� VHQWDUVH�� SURQXQFLDU� OD� SDODEUD� KDUpQ� \� HVSHUDU� PHGLD� KRUD� R� DVt��(QWRQFHV� ODV� VHxRUDV�HOHJDQWHV�� VHUHQDV��DWDYLDGDV�FRQ�SUHFLRVRV�FDIWDQHV�GH�VHGD�ERUGDGRV�\�]DSDWLOODV�WDFKRQDGDV�GH�SHUODV��VH�FRQYHUWtDQ�V~ELWDPHQWH�HQ�IXULDV�YRFLIHUDQWHV����
<� OR� TXH� HV� D~Q� PiV� JUDYH�� DSDUHFH� OD� SHUVSHFWLYD� SDWHUQDOLVWD� PDVFXOLQD� TXH�

IXQGDPHQWD� OD� � QHFHVLGDG� GH� H[LVWHQFLD� GHO� KDUpQ� FRPR� IyUPXOD� GH� SURWHFFLyQ� KDFLD� ODV�
������������������������������ �����������������������������
��0(51,66,��)���6XHxRV�HQ�HO�8PEUDO��0XFKQLN�(GLWRUHV�6�$���%DUQD�������WUDGXFFLyQ�$QJHOD�3pUH]��SiJ������
��0(51,66,��LELGHP��SiJ����



PXMHUHV�
�

$OOt�� ODV� WtDV� GLYRUFLDGDV� \� YLXGDV�� VXV� KLMRV� \� RWURV� SDULHQWHV� RFXSDEDQ� XQ� ODEHULQWR� GH�KDELWDFLRQHV�SHTXHxDV������(Q�RFDVLRQHV��DOJXQD�SDULHQWH�OHMDQD�TXH�KDEtD�UHxLGR�FRQ�VX�PDULGR�OOHJDED� D� QXHVWUD� FDVD� \� GXUDQWH� VHPDQDV� VH� UHIXJLDED� HQ� ODV�SODQWDV� VXSHULRUHV��2WUDV�YHFHV�YHQtDQ�FRQ�VXV�KLMRV�VyOR�D�SDVDU�XQRV�GtDV�SDUD�GHPRVWUDU�D�VXV�HVSRVRV�TXH�WHQtDQ�RWUR�VLWLR�GRQGH� HVWDU�� TXH� SRGtDQ� DUUHJOiUVHODV� \� TXH� QR� HVWDEDQ� WRWDOPHQWH� GHVYDOLGDV�� �$� YHFHV�� OD�HVWUDWHJLD� IXQFLRQDED� \� UHJUHVDEDQ� D� VXV� KRJDUHV� HQ� XQD� SRVLFLyQ�PiV� IXHUWH� SDUD� QHJRFLDU���3HUR�RWUDV�SDULHQWHV�VH�TXHGDEDQ�SDUD�VLHPSUH�GHVSXpV�GH�XQ�GLYRUFLR�R�GH�DOJ~Q�RWUR�SUREOHPD�JUDYH��\�pVWD�HUD�XQD�GH�ODV�WUDGLFLRQHV�TXH�SUHRFXSDEDQ�D�PL�SDGUH�FXDQGR�DOJXLHQ�DWDFDED�OD�LQVWLWXFLyQ�GHO�KDUpQ��³¢$�GyQGH�LUiQ�ODV�PXMHUHV�DIOLJLGDV"´��VROtD�GHFLU�pO����
$VHPHMiQGRVH� DOJXQRV� GH� VXV� SODQWHDPLHQWRV� D� RWURV� QXHVWURV�� QR� GHPDVLDGR� OHMDQRV� HQ� HO�
WLHPSR�
�

7RGRV�ORV�KRPEUHV�UHVSHWDEOHV�VH�RFXSDEDQ�GH�TXH�VXV�PXMHUHV�QR�WXYLHUDQ�TXH�VDOLU�D�OD�FDOOH��VLHPSUH� WDQ�SHOLJURVD� H� LQVHJXUD��/HV�SURFXUDEDQ�SDODFLRV�SUHFLRVRV�FRQ�VXHORV�GH�PiUPRO�\�IXHQWHV��EXHQRV�DOLPHQWRV��YHVWLGRV�ERQLWRV�\� MR\DV�� ¢4Xp�PiV�QHFHVLWDED�XQD�PXMHU�SDUD�VHU�IHOL]"�6yOR�ODV�PXMHUHV�SREUHV�FRPR�/X]D��OD�HVSRVD�GH�$KPHG��HO�SRUWHUR��QHFHVLWDEDQ�VDOLU�D�WUDEDMDU�\�JDQDUVH�OD�YLGD��/DV�PXMHUHV�SULYLOHJLDGDV�VH�DKRUUDEDQ�HVH�WUDXPD�����8QD�VRFLHGDG�KHUPpWLFD�SODJDGD�GH�QRUPDV�SURKLELWLYDV�\�IUXVWUDQWHV�SDUD�XQ�VHFWRU�GH�
OD�SREODFLyQ� HV� WDPELpQ�XQD� LQYLWDFLyQ� FRQWLQXD� D� OD� WUDVJUHVLyQ��6XHxRV�GHVGH�HO�8PEUDO�
HVWi�SODJDGR�GH�UXSWXUDV�TXH�VRQ�OD�IRUPD�GH�UHEHODUVH�GH�ODV�PXMHUHV��GH�FRQVHJXLU�SDUWH�GH�
OR�TXH�TXLHUHQ��GH�FRQWLQXDU�XQD�OXFKD�DFWLYD�SDUD�QR�GHMDUVH�ORERWRPL]DU�HO�SHQVDPLHQWR��\�
HQ� FLHUWR� PRGR�� XQD� IRUPD� GH� YHQJDQ]D�� (O� SULPHU� HMHPSOR� GH� VXEOHYDFLyQ� FRQWUD� OR�
HVWDEOHFLGR�QRV�OR�UHJDOD�'RXMD�0HUQLVVL��PDGUH�GH�QXHVWUD�DXWRUD��DO�HPSHxDUVH�HQ�FHOHEUDU�
ODV�PLVPDV�ILHVWDV�SRU�VX�KLMD��DXQTXH�IXHUD�QLxD�\�QR�QLxR��

�
6DPLU�\�\R�KDEtDPRV�QDFLGR�HO�PLVPR�GtD��XQD�ODUJD�WDUGH�GH�5DPDGiQ��FRQ�XQD�KRUD�HVFDVD�GH�GLIHUHQFLD��eO�QDFLy�SULPHUR��HQ�OD�VHJXQGD�SODQWD��\�HUD�HO�VpSWLPR�KLMR�GH�VX�PDGUH��<R�QDFt�XQD�KRUD�GHVSXpV�HQ�QXHVWUR�VDOyQ�GH�DEDMR��HUD�OD�SULPRJpQLWD�GH�PLV�SDGUHV��\�DXQTXH�PL�PDGUH�HVWDED�H[KDXVWD�� LQVLVWLy� HQ� TXH� PLV� WtDV� \� IDPLOLDUHV� FHOHEUDUDQ� SRU� Pt� ODV� PLVPDV� FHUHPRQLDV� TXH� SRU�6DPLU�� 1XQFD� DGPLWLy� OD� VXSHULRULGDG� PDVFXOLQD�� SRU� FRQVLGHUDUOD� DEVXUGD� \� DEVROXWDPHQWH�DQWLPXVXOPDQD��³$Oi�QRV�KL]R�D�WRGRV�LJXDOHV´��VROtD�GHFLU��5HFRUGDED�GHVSXpV�TXH�DTXHOOD�WDUGH�OD�FDVD�KDEtD�YLEUDGR�SRU�VHJXQGD�YH]�FRQ�HO�WUDGLFLRQDO�\X�\X�\X�\X�\�ORV�FiQWLFRV�IHVWLYRV��\�TXH�ORV�YHFLQRV�VH�DUPDURQ�XQ�OtR�SRUTXH�FUH\HURQ�TXH�KDEtDQ�QDFLGR�GRV�QLxRV�YDURQHV����
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2WUR�HMHPSOR�GH�WUDVJUHVLyQ�HUD�HO�XVR�GH�OD�UDGLR��VyOR�SHUPLWLGD�D�ORV�KRPEUHV��FRPR�
HO� DFFHVR� D� OD� FXOWXUD�� VDEHU� OHHU�� HO� FRQWURO� GH� OD� HFRQRPtD� GRPpVWLFD�� VDOLU� \� HQWUDU� D� VX�
DQWRMR�� HWF������3HUR� ODV� PXMHUHV� VH� ODV� DSDxDEDQ� SDUD� DOFDQ]DU� FLHUWRV� ORJURV�� FRPR� SRU�
HMHPSOR� HO� FRQVHJXLU� XQD� FRSLD� GH� OD� OODYH� TXH� JXDUGDED� HO� DSDUDWR� \� HVFXFKDU�P~VLFD� HQ�
DXVHQFLD�GH�ORV�YDURQHV��OR�FXDO�SUHRFXSDED�EDVWDQWH�SXHV�³6L�KDQ�KHFKR�XQD�FRSLD�GH�OD�OODYH�
GH�OD�UDGLR��SURQWR�KDUiQ�XQD�SDUD�DEULU�OD�SXHUWD�GH�OD�FDOOH´���

/D�LGHD�GH�³FDVD�IDPLOLDU´VH�UHODFLRQD�HVWUHFKDPHQWH�FRQ�OD�FRQFHSFLyQ�GH�JUXSR�HQ�HO�
VHQWLGR� FRPXQLWDULR�� GH� DKt� TXH� DOJXQDV� GH� ODV� DFWLYLGDGHV� SULPDULDV� FREUHQ� XQD� HVSHFLDO�
UHOHYDQFLD� HQ� OD� FRQYLYHQFLD� IDPLOLDU�� HQWUH� HOODV� \� HQ� OD� FRWLGLDQHLGDG� GHVWDFD� OD� FRPLGD�
VLHQGR�HO�PHQ~�GHFLGLGR�HO�GtD�DQWHV�SRU�DFXHUGR�\�FX\D�FHOHEUDFLyQ��DOWDPHQWH�MHUDUTXL]DGD��
VH�GHVDUUROOD�HQ�FRP~Q�HQWUH�WRGRV�ORV�PLHPEURV�GH�OD�FDVD��3RU�HVWH�PRWLYR�SUHWHQGHU�FRPHU�
GH�PDQHUD� LQGLYLGXDO� R� HQ� OD� LQWLPLGDG�GH� OD� FpOXOD� IDPLOLDU� HV� WRGD�XQD� WUDVJUHVLyQ�TXH� OD�
PDGUH�GH�)iWLPD�SUREDED�FRQVLJXLHQGR�SHTXHxDV�JUDQGHV�FRQTXLVWDV�
�

(OOD� SRGtD� SUHSDUDU� FXDQWRV� SRVWUHV� \� JDOOHWDV� TXLVLHUD�� SHUR� QR� GHEtD� FRFLQDU� XQ� SODWR� GH�FDUQH� QL� XQD� FRPLGD� SULQFLSDO�� SXHV� KDEUtD� VXSXHVWR� HO� SULQFLSLR� GHO� RUGHQ� FRPXQDO�� 6XV�GHVD\XQRV�LQGLYLGXDOHV�SUHSDUDGRV�RVWHQWRVDPHQWH�\D�HUDQ�VXILFLHQWH�ERIHWDGD�DO�UHVWR�GH�OD�IDPLOLD��0X\�GH�YH]�HQ�FXDQGR��PL�PDGUH�VH�ODV�DUUHJODED�SDUD�SUHSDUDU�XQ�DOPXHU]R�R�FHQD�FRPSOHWD�� SHUR� QR� VyOR� WHQtD� TXH� VHU� GLVFUHWD� DO� UHVSHFWR�� VLQR� TXH� GHEtD� GDUOH� FLHUWR�VLJQLILFDGR�H[yWLFR��6X� WiFWLFD�PiV�FRUULHQWH�HUD�FDPXIODUOR�GH�PHULHQGD�FHQD�VHUYLGD�HQ�OD�WHUUD]D����$GHPiV� GH� ODV�PHQFLRQDGDV�� RWUDV�SURKLELFLRQHV� VH� FHUQtDQ� VREUH� HO� DPELHQWH�GH� OD�
FDVD� GH� ORV� 0HUQLVVL�� DIHFWDQGR� GLUHFWDPHQWH�� OD� PD\RU� SDUWH� GH� HOODV�� D� ODV� IpPLQDV�� SRU�
HMHPSOR�YHODV�PiJLFDV� HQ� OD� WHUUD]D�� IXPDU� FLJDUULOORV��PDVFDU� FKLFOH�� SLQWDUVH� ODV�XxDV�FRQ�
HVPDOWH�URMR��WUDHU�\�OOHYDU�FDUWDV�GH�DPRU��ORV�EROVRV�GH�PDQR��SDxXHORV�\�HO�SLQWDODELRV�URMR��
1L�PXMHUHV�QL�MyYHQHV�SRGtDQ�FRPSUDU��WRGR�HVWDED�FRQWURODGR�SRU�ORV�YDURQHV�DGXOWRV��OXHJR�
HO� KHFKR� GH� FRQVHJXLU� DOJXQR� GH� ORV� DUWtFXORV� PHQFLRQDGRV� VLJQLILFDED� TXH� VH� HVWDED�
QHJRFLDQGR�FRQ�GLQHUR�LOtFLWR��
�

7DQWR�IXPDU�FLJDUULOORV�FRPR�PDVFDU�FKLFOH�HUDQ�DFWLYLGDGHV�WRQWDV��SHUR�TXH�ORV�KRPEUHV�VH�RSRQtDQ� D� HOODV� SRUTXH� GDEDQ� D� ODV� PXMHUHV� OD� RSRUWXQLGDG� GH� WRPDU� GHFLVLRQHV� SURSLDV��GHFLVLRQHV�TXH�QR�HVWDEDQ�UHJXODGDV�SRU� OD� WUDGLFLyQ�QL�SRU� OD�DXWRULGDG������$Vt�TXH�\D�YHV�GLMR���XQD�PXMHU�TXH�PDVFD�FKLFOH�HQ�UHDOLGDG�HVWi�KDFLHQGR�XQ�JHVWR�UHYROXFLRQDULR��1R�SRU�HO�KHFKR�PLVPR�GH�PDVFDU�FKLFOH��VLQR�SRUTXH�HO�FKLFOH�QR�HVWi�SUHVFULWR�SRU�HO�FyGLJR��������������������������������� �����������������������������
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�
3HUR�TXL]iV�GH�HQWUH�WRGDV�ODV�WUDVJUHVLRQHV�ODV�TXH�PH�KDQ�SDUHFLGR�PiV�LQWHUHVDQWHV�

VRQ� SUHFLVDPHQWH� DTXHOODV� TXH� QR� OOHJDQ� D� VHUOR� HQ� HO� VHQWLGR� UHDO�� VLQR� HQ� HO� ILJXUDGR��1R�
SURYRFDQ�DELHUWDPHQWH�� VLQR� D� WUDYpV�GHO� DUWH�� GHO� DPRU�R�GH� ORV� VXHxRV��3RGUtD� OODPDUVH�HO�
VXHxR�GH�OD�WUDVJUHVLyQ��\�VH�PDWHULDOL]D�SRU�PHGLR�GH�HVFHQLILFDFLRQHV�
�

(Q� OD� WHUUD]D�� QRV� HQWXVLDVPDED� OD�PDQLIHVWDFLyQ� GH� ODV�PXMHUHV� TXH� KDEtD� WHQLGR� OXJDU� HQ�������(UD�XQ�PRPHQWR�FODYH�GH� OD� WUDPD�GHO�DUJXPHQWR�GH�&KDPD�TXH�QRV�SHUPLWtD�D�FDVL�WRGRV� LQYDGLU� HO� HVFHQDULR�� HPSXMDU� ORV� LQVHJXURV� FRUWLQDMHV� TXH� FRQ� WDQWR� HVIXHU]R� KDEtD�FRORFDGR� &KDPD����������\� VDOWDU� D� XQ� ODGR� \� D� RWUR� LQVXOWDQGR� D� JULWRV� D� ORV� LPDJLQDULRV�VROGDGRV�EULWiQLFRV��D�ORV�TXH�DUUDQFiEDPRV�VXV�EXIDQGDV��VtPEROR�GH�ORV�GHVSUHFLDGRV�YHORV����
GH�UHIOH[LRQHV�HYDVRUDV�HPSDSDGDV�GH�DXWRGHIHQVD�
�

7tD�+DELED�GHFtD�TXH�FXDOTXLHUD�SRGtD�FRQVHJXLU�TXH�OH�FUHFLHVHQ�DODV�����(V�VLPSOH�FXHVWLyQ�GH�PDQWHQHUWH�DOHUWD�\�FDSWDU�OD�VHGD�FUHSLWDQWH�GHO�VXHxR�DODGR��������+DEtD�GRV�UHTXLVLWRV�SUHYLRV�SDUD�FRQVHJXLU�DODV���(O�SULPHUR�HV�VHQWLUWH�FHUFDGD��\�HO�VHJXQGR�FUHHU�TXH�SXHGHV�URPSHU�HO�FHUFR�����
\�GH�WDUHDV�DUWtVWLFDV�GRPpVWLFDV�FRPR�ORV�ERUGDGRV��
�

0H�VDFULILFR�D�GLDULR�\�DFDWR�OD�WUDGLFLyQ�SDUD�TXH�OD�YLGD�WUDQVFXUUD�SDFtILFDPHQWH�HQ�HVWD�VDQWD�FDVD�GLMR��3HUR�KD\�DOJXQDV�FRVDV�PX\�SHUVRQDOHV��FRPR�HO�ERUGDGR��TXH�PH�SHUPLWHQ�UHVSLUDU�\�QR�SLHQVR�UHQXQFLDU�WDPELpQ�D�HOODV��1XQFD�PH�KD�JXVWDGR�HO�ERUGDGR�WUDGLFLRQDO��\�QR�HQWLHQGR�SRU�TXp�QR�SXHGH�OD�JHQWH�FRVHU�OR�TXH�TXLHUD��1R�KDJR�PDO�D�QDGLH�FUHDQGR�XQ�DYH�H[WUDxD�HQ�YH]�GH�ERUGDU�HO�PLVPR�YLHMR�GLVHxR�GH�)H]�UHSHWLGR�KDVWD�OD�VDFLHGDG�����
�

(Q�FXDQWR�D�ORV�SHUVRQDMHV�GH�OD�LQIDQFLD�GH�0HUQLVVL��GHVWDFDQ�VREUH�WRGR�OD�FDQWLGDG�
\�FDOLGDG�GH�PXMHUHV�TXH�URGHDURQ�D�OD�HVFULWRUD��WRGDV�\�FDGD�XQD�GH�HOODV�LQWHUHVDQWHV�SRU�OR�
LQWUpSLGR�� OXFKDGRU�� FUHDWLYR�� LQWHOLJHQWH� R� WLHUQR� GH� VX� H[LVWHQFLD�� /D� SULPHUD� HQ� OD� TXH�
TXLVLHUD�GHWHQHUPH�HV�HQ�OD�\D�PHQFLRQDGD�'RXMD�0HUQLVVL��PDGUH�GH�)iWLPD��TXH�LPSUHJQDUi�
HQ� QXHVWUD� DXWRUD� WRGR� HO� DIiQ� GH� PRGHUQLGDG�� HQWHQGLpQGRVH� SRU� PRGHUQLGDG� XQD� DUGXD�
UHVLVWHQFLD�D�OR�FRQYHQFLRQDO��'HVGH�SHTXHxD�QR�TXLVR�WDSDU�OD�FDEH]D�D�VX�KLMD�\�OD�YHVWtD�D�OD�
RFFLGHQWDO�� H[FHSWR�HQ� ODV� ILHVWDV� UHOLJLRVDV��$� WUDYpV�GH�HVWH�KHFKR�HVWDED�PDQLIHVWDQGR�XQ�
PHQVDMH��SXHV�OD�DGRSFLyQ�GH�FLHUWDV�IRUPDV�RFFLGHQWDOHV�FRQVWLWXtD�SDUD�HOOD�OD�PDQHUD�PiV�
������������������������������ �����������������������������
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HYLGHQWH�GH�SUHWHQGHU�XQD�YLGD�GLIHUHQWH�SDUD�VX�KLMD��EDVDGD�HQ�HO�FRQRFLPLHQWR��HO� WUDEDMR�
UHWULEXtGR� \� OD� DXWRQRPtD�� -DPiV� DFHSWy� OD� DXWRULGDG�PDVFXOLQD� SRU� FRQVLGHUDUOD� DEVXUGD� \�
DQWLPXVXOPDQD� \� DQLPDED� D� VX� KLMD� D� SURWHVWDU� \� JULWDU�� DXQTXH�PDWL]DQGR� TXH� OD� UHEHOLyQ�
GHEH�UHDOL]DUVH�LQWHOLJHQWHPHQWH��FXDQGR�KD\�SRVLELOLGDGHV�GH�JDQDU��(Q�FXDQWR�VH�HQWHUy�GH�
OD� DSHUWXUD� GH� ODV� QXHYDV� HVFXHODV�� TXH� \D� QR� VHUtDQ� FRUiQLFDV� \� XQLVH[�� VLQR� PL[WDV� \�
S~EOLFDV��OXFKy�SDUD�TXH�)iWLPD�LQJUHVDUD�HQ�XQD�GH�HOODV��DXQTXH�WDPELpQ�TXLVR�LU�HOOD�PLVPD�
D� FODVHV� GH� DOIDEHWL]DFLyQ� \� QR� VH� OR� FRQVLQWLHURQ� VLHQGR� FRQGHQDGD� DO� HVWDQFDPLHQWR�� D�
HQWHUUDU� VXV� LQTXLHWXGHV�� $~Q� VLHQGR� DQDOIDEHWD�� KDEtD� FRQRFLGR� ODV� WHRUtDV� GHO� HVFULWRU�
HJLSFLR�IHPLQLVWD�4DFHP�$PLQ�\�VX�REUD�/D�OLEHUDFLyQ�GH�ODV�PXMHUHV���������SHUR�VLHPSUH�
TXH�TXHUtD�DFFHGHU�D� VX�DXWRU� IDYRULWR� WHQtD�TXH�VXSOLFDU�D�VX�PDULGR�TXH� OH� OH\HVH�DOJXQRV�
SDVDMHV��2GLDED�OD�YLGD�FRPXQDO�GH�OD�FDVD�IDPLOLDU�\�GHVHDED�YHKHPHQWHPHQWH�YLYLU�D�VRODV�
FRQ�VX�PDULGR��VX�KLMR�H�KLMDV�FRPR�\D�KDEtD�KHFKR�XQ�KHUPDQR�GH�VX�PDULGR��TXH�DEDQGRQy�
HO�KRJDU�FRPXQLWDULR�DQWH�OD�SUHVLyQ�GH�VX�HVSRVD��

$� SHVDU� GH� VX� HVFDVD� IRUPDFLyQ�� )iWLPD� QRV� SUHVHQWD� D� VX�PDGUH� FRPR� XQD�PXMHU�
LQWHOLJHQWH�� EULOODQWH� HQ� VXV� DUJXPHQWRV�� TXH� FRQFHGtD� JUDQ� LPSRUWDQFLD� D� OD� OyJLFD� \� D� OD�
H[SUHVLyQ�YHUEDO��UHSOHWD�GH�YLWDOLGDG�\�GHVHRV��DXQTXH�WDPELpQ�IUXVWUDGD�HQ�PXFKRV�DVSHFWRV��
7RGR�XQ�SRWHQFLDO�GHVSHUGLFLDGR�SRU�VX�VRFLHGDG�HQ�OD�TXH�HOOD��HQ�FDPELR��TXLHUH�LQWHJUDUVH�
FRPR�SDUWH�DFWLYD�\�SDUWLFLSDWLYD��(Q������FXDQGR�0DUUXHFRV�FRQVLJXLy�OD�LQGHSHQGHQFLD�ODV�
PXMHUHV� GH� ORV� QDFLRQDOLVWDV�� TXH� HUDQ� HO� VHFWRU� UHQRYDGRU� GH� OD� VRFLHGDG�� RUJDQL]DURQ� XQ�
GHVILOH�\�HOOD�DVLVWLy��&XDQGR�YROYLy�D�FDVD�OR�KL]R�VLQ�YHOR�\�FRQ�HO�FDEHOOR�DO�GHVFXELHUWR��

'RXMD� 0HUQLVVL� HV� XQD� PXMHU� IXHUWH� SHUR� DVIL[LDGD� SRU� ODV� WUDGLFLRQHV� \� ORV�
FRQYHQFLRQDOLVPRV��TXH�VH�FRQVXHOD�VRxDQGR�XQD�YLGD�PHMRU�SDUD�VXV�KLMDV���
�

�4XLHUR� TXH� OD� YLGD� GH�PLV� KLMDV� VHD� HPRFLRQDQWH��PX\� HPRFLRQDQWH�� \� IHOL]� DO� FLHQWR� SRU�FLHQWR��QDGD�PiV�\�QDGD�PHQRV�GHFtD�����8QD�PXMHU� IHOL]�HUD�DTXHOOD�TXH�SRGtD�HMHUFHU� WRGD�FODVH�GH�GHUHFKRV��GHVGH�HO�GHUHFKR�D�PRYHUVH�KDVWD�HO�GHUHFKR�D�FUHDU��FRPSHWLU�\�UHWDU�\��DO�PLVPR�WLHPSR��VHQWLUVH�DPDGD�SRU�KDFHUOR�����
2WUR�SHUVRQDMH�IHPHQLQR�TXH�LUUDGLD�WHUQXUD�\�HQFDQWR�HV�HO�GH�7tD�+DELED��TXH�YLYtD�

HQ� OD� FDVD�� HQ� XQD� KDELWDFLyQ� SHTXHxD� FRPR� FRQVHFXHQFLD� GH� KDEHU� VLGR� H[SURSLDGD� \�
UHSXGLDGD�SRU�VX�PDULGR��'LFH�0HUQLVVL�TXH�D�PHQXGR�OORUDED�VLQ�PRWLYRV�������¢VLQ�PRWLYRV"��
(O�HVWDWXV�GH�GLYRUFLDGD�GHVIDYRUHFH�FODUDPHQWH�D� OD�PXMHU��QR�VyOR�GHVGH�HO�SXQWR�GH�YLVWD�
HFRQyPLFR�� VLQR� GHVGH� OD� SHUVSHFWLYD� GHO� HVWDWXV� VRFLDO��$O� QR� WHQHU� XQ� KRJDU� SURSLR� GHEH�
������������������������������ �����������������������������
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SDVDU�LQDGYHUWLGD��QR�SXHGH�SROHPL]DU�QL�H[SUHVDU�OLEUHPHQWH�VXV�SHQVDPLHQWRV��1XQFD�XVDED�
FRORUHV�YLYRV� HQ� VXV�YHVWLPHQWDV�� HUD� VLOHQFLRVD�\� VHUHQD��SHUR�JR]DED�GH�XQR�GH� ORV�GRQHV�
PiV�PDUDYLOORVRV�TXH�VH�SXHGHQ�SRVHHU�\�XQR�GH�ORV�PiV�DGPLUDGRV�HQ�OD�FXOWXUD�RULHQWDO�\�
HQRUPHPHQWH� PHUPDGR� R� SUiFWLFDPHQWH� GHVDSDUHFLGR� HQ� OD� RFFLGHQWDO�� TXH� HV� HO� DUWH� GH�
QDUUDU�KLVWRULDV��HO�FXDO�GHVSHUWy�HQ�)iWLPD�WRGR�HO�LQWHUpV�OLWHUDULR�\�HVFpQLFR��FRQILJXUiQGRVH�
OD�KHUHQFLD�QDUUDGRUD�GH�0HUQLVVL��
�

6XV� FXHQWRV� KDFtDQ� TXH� \R� GHVHDVH� VHU� DGXOWD� SDUD� FRQYHUWLUPH� HQ� XQD� IDEXOLVWD� H[SHUWD��4XHUtD�DSUHQGHU�HO�DUWH�GH�KDEODU�HQ�OD�QRFKH������
�

(O� FXHQWR�PiV� DFODPDGR�HUD�/D�PXMHU� FRQ�DODV� \�FRQWDED� OD�KLVWRULD�GH�XQD�PXMHU�
TXH�SRGtD�VDOLU�YRODQGR�GHO�SDWLR�FXDQGR�OH�DSHWHFtD��3HUR�VLHPSUH��DO�ILQDO��OD�KHURtQD�YHQFtD�
D� VXV� HQHPLJRV� \� UHJUHVDED� WULXQIDGRUD�� /yJLFDPHQWH� 7tD� +DELED�� D~Q� VLQ� SURQXQFLDUVH��
HVWDED�HQ�FRQWUD�GH�OD�H[LVWHQFLD�GH�OD�FDVD�IDPLOLDU�DO�LJXDO�TXH�'RXMD��0HUQLVVL�OD�GHVFULEH�
FRPR�³OD�VXPD�VDFHUGRWLVD�GH�OD�LPDJLQDFLyQ�
�

&XDQGR� WH�YHV�DWUDSDGD��GHVYDOLGD� WUDV� ORV�PXURV� LQPRYLOL]DGD�HQ�XQ�KDUpQ�VLQ�VDOLGD�GHFtD�HOOD��� VXHxDV� FRQ� HVFDSDU�� <� OD� PDJLD� VXUJH� FXDQGR� HQWLHQGHV� HVH� VXHxR� \� KDFHV� TXH� ODV�IURQWHUDV� VH� GHVYDQH]FDQ�� /RV� VXHxRV� SXHGHQ� FDPELDU� WX� YLGD� \�� D� OD� ODUJD�� HO�PXQGR�� /D�OLEHUDFLyQ�HPSLH]D� FRQ� ODV� LPiJHQHV�TXH�GDQ]DQ�HQ� WX� FDEHFLWD�� \�SXHGHV� WUDQVIRUPDU�HVDV�LPiJHQHV�HQ�SDODEUDV��£�<�ODV�SDODEUDV�QR�FXHVWDQ�QDGD�����
6RxDGRUD�SRU�H[FHOHQFLD�R�SRU�QHFHVLGDG��VH�YDOtD�GH�VXV�VXHxRV�SDUD�HVFDSDU�GH�OD�UHDOLGDG�
PHUPDQWH�TXH�OD�HQFLHUUD��
�

�3DUD�TXLHQHV�FDUHFHQ�GH�SRGHU��OR�LPSRUWDQWH�HV�WHQHU�XQ�VXHxR�PH�GHFtD�D�YHFHV�PLHQWUDV�\R�YLJLODED�ODV�HVFDOHUDV�SDUD�TXH�HOOD�SXGLHUD�ERUGDU�XQ�IDEXORVR�SiMDUR�YHUGH�GH�XQ�DOD�HQ�XQ�EDVWLGRU�FODQGHVWLQR�TXH�JXDUGDED�HVFRQGLGR�HQ�HO� ULQFyQ�PiV�RVFXUR�GH�VX�KDELWDFLyQ���(V�FLHUWR�TXH�VL�QR�SRVHHV�HO�SRGHU��XQ�VLPSOH�VXHxR�QR�WUDQVIRUPD�HO�PXQGR�QL�KDFH�GHVDSDUHFHU�ORV�PXURV��SHUR�WH�D\XGD�D�FRQVHUYDU�OD�GLJQLGDG�����$~Q�VLHQGR�DQDOIDEHWD��FRQVHJXtD�WUDQVSRUWDU�D�ODV�PXMHUHV��QLxRV�\�QLxDV�GH�OD�FDVD�D�
FXDOTXLHU�OXJDU�GHO�PXQGR��\�ORJUDED�PRWLYDU�\�HOHYDU�VX�DXWRHVWLPD��SXHV�SHQVDED�TXH�WRGDV�
ODV� SHUVRQDV� HQFLHUUDQ� SUHFLRVRV� GRQHV� HQ� VX� LQWHULRU� \� TXH� OD� EHOOH]D� HVWi� GHQWUR�� VyOR� HUD�
������������������������������ �����������������������������
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FXHVWLyQ�GH�VDFDUOD��
7tD� +DELED� GLVSRQtD� GH� XQD� QRWDEOH� WHRUtD� GpUPLFD� TXH� FRQVLVWtD� HQ� DGPLWLU� TXH� HO�

PXQGR�VH�SHUFLEH�D�WUDYpV�GH�OD�SLHO��SRU�OR�TXH�HO�FXLGDGR�\�ORV�WUDWDPLHQWRV�GH�EHOOH]D�HUDQ�
PX\� LPSRUWDQWHV� SDUD� UHODFLRQDUVH� SOHQDPHQWH�� DOJR� TXH� ORV� KRPEUHV� QR� KDEtDQ�
FRPSUHQGLGR�� 6HFDED� ODV� URVDV� D� OD� OX]� GH� OD� OXQD� SDUD� KDFHU� VXV� PH]FODV� GH� EHOOH]D� \�
DILUPDED� TXH� ³OD� OLEHUDFLyQ� GH� XQD�PXMHU� WHQtD� TXH� HPSH]DU� SRU� HO� WRQR� \� HO�PDVDMH� GH� OD�
SLHO´���� $ILUPDFLyQ� QDGD� GHVHQFDPLQDGD� VL� UHODFLRQDPRV� OD� LPSRUWDQFLD� TXH� WRGDV� ODV�
VRFLHGDGHV�RWRUJDQ�D�XQD�LPDJHQ�EHOOD�\�FXLGDGD�GH�OD�PXMHU��FDGD�XQD�VLJXLHQGR�VX�SURSLR�
SURWRWLSR�� SHUR� WRGDV� LPSRQLHQGR� XQ� FULWHULR� GHWHUPLQDGR� GH� EHOOH]D��� TXH� D� VX� YH]� VH�
UHODFLRQD� FRQ� HO� VHQWLPLHQWR� GH� DXWRFRPSODFHQFLD�� OD� DXWRHVWLPD� \� FRPR� FRQVHFXHQFLD� OD�
VHJXULGDG�HQ�XQD�PLVPD�\�SUREODEOHPHQWH�ODV�SRVLELOLGDGHV�GH�p[LWR��

6L� 'RXMD� \� 7tD� +DELED� VRQ� SHUVRQDMHV� HQ� OD� REUD� GH� 0HUQLVVL�� TXH� KHFKL]DQ� SRU� VX�
IXHU]D��OD�SULPHUD�\�SRU�VX�WHUQXUD�OD�VHJXQGD��RWURV�GRV�SHUVRQDMHV��&KDPD�\�0LQD�FLHUUDQ�HO�
JUXSR�GH�ODV�PiV�GHVWDFDGDV�WUDVJUHVRUDV�HQ�OD�FDVD�GH�)H]��/D�SULPHUD�GH�HOODV��&KDPD��MRYHQ�
DGROHVFHQWH�� SULPD� GH� )iWLPD�� DFWUL]� GH� OD� FDVD� \� UHLYLQGLFDGRUD� QDWD� �R� PiV� ELHQ� SRU�
LPSHUDWLYR�VRFLDO���HUD�OD�RUJDQL]DGRUD�GH�ODV�VHVLRQHV�GH�WHDWUR�\�OD�H[SHUWD�HQ�OD�E~VTXHGD�
FODQGHVWLQD�GH�P~VLFD�\�FDQFLRQHV�GH�DPRU�HQ�OD�UDGLR��(Q�VXV�DFWXDFLRQHV�VROtD�UHSUHVHQWDU�OD�
YLGD� GH� KHURtQDV�� IHPLQLVWDV� \� SHUVRQDMHV� UHOLJLRVRV� LPSRUWDQWHV�� $\XGDED� D� 7tD� +DELED� D�
FRQVHJXLU�OD�LQIRUPDFLyQ�TXH�QHFHVLWDED�SDUD�HQPDUFDU�\�GHWDOODU�VXV�QDUUDFLRQHV�GiQGROHV�XQ�
KDOR�GH�YHUDFLGDG��'H�JUDQ�FDUiFWHU��TXL]iV�D\XGDGD�SRU�VX�MXYHQWXG��VROtD�HQIUHQWDUVH�D� ORV�
YDURQHV�GH�OD�FDVD��DO�SDGUH�GH�)iWLPD�UHEDWLHQGR�VXV�DUJXPHQWRV�VREUH�OD�LGHQWLGDG�FXOWXUDO�\�
OD�SHUPDQHQFLD�GH�ODV�WUDGLFLRQHV��R�D�$KPHG��HO�SRUWHUR��FXDQGR�OH�LPSHGtD�VDOLU�DO�H[WHULRU��
�

&XDQGR�VDEtD�TXH�LEDQ�DO�FLQH�VH�DUUHJODED�SDUD�LQWHQWDU�LUVH�FRQ�HOORV�������$KPHG�HO�SRUWHUR�LQWHQWDED�GHWHQHUOD�SHUR�&KDPD�VHJXtD�FDPLQDQGR�FRPR�VL�QR�KXELHUD�RtGR�\�HUD� WDQ�UiSLGD�TXH�D�YHFHV�FRQVHJXtD�HVFDEXOOLUVH������£7HQJR����DxRV�\�QR�SXHGR�YHU�XQD�SHOtFXOD�SRUTXH�VR\�PXMHU��¢TXp�MXVWLFLD�HV�HVWD"�¢4XLHQ�VDOGUtD�SHUGLHQGR�HQ�HVWH�PXQGR�iUDEH�VL�VH�WUDWDUD�LJXDO�D�FKLFDV�\�FKLFRV"�����
2WUD�GH� ODV�KDELOLGDGHV�GH�&KDPD�HUD�TXH�VDEtD� ODQ]DU�PLUDGDV�GH�DPRU��FRQRFtD� OD�

PDJLD� \� DGRUDED� EDLODU� HQ� OD� WHUUD]D� DO� DWDUGHFHU�� 0DQWHQtD� OD� WHRUtD� GH� TXH� PHGLDQWH� OD�
FRQFHQWUDFLyQ� VH� SRGtDQ� WUDQVPLWLU� LPiJHQHV� D� ODV� SHUVRQDV� GH� DOUHGHGRU�� RWUR� GH� ORV�
������������������������������ �����������������������������
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DUJXPHQWRV�QDFLGRV�FRPR�FRQVHFXHQFLD�GH� OD�QHFHVLGDG�GH�VDOLU�DO�H[WHULRU� OLEUHPHQWH�\�QR�
SRGHU�KDFHUOR��FRPR�HO�GH�³ODV�DODV´�GH�7tD�+DELED��GH�KHFKR�D�&KDPD�OH�HQFDQWDED�OD�LGHD�GH�
TXH� DOJXLHQ� YRODUD� SDUD� FRQVHJXLU� DOJR� TXH� OH� KLFLHUD� IHOL]�� /D� VHJXQGD��0LQD�� YLYtD� HQ� OD�
WHUUD]D�LQIHULRU�\�YHVWtD�VLHPSUH�GH�DPDULOOR�SRUTXH�OH�SRVHtD�XQ�JHQLR�TXH�OH�SURKLEtD�YHVWLU�
GH� RWUR� FRORU�� )iWLPD� OD� GHVFULEH� FRPR� YLHMD� \� SREUH� SHUR� GHVERUGDQWH� GH� FRUGLDOLGDG�� GH�
KHFKR�VyOR�VH�HQFROHUL]DED�VL�SHJDEDQ�D�XQ�PHQRU��6X�YLGD�SDVDED�LQDGYHUWLGD�\�D�SHVDU�GHO�
VXIULPLHQWR� GH� VX� LQIDQFLD�� GHO� GRORU� GH� OD� VHSDUDFLyQ� GH� VXV� UDtFHV��0LQD� HUD� RSWLPLVWD� \�
DGRUDED� D� ORV� QLxRV� \� QLxDV�� TXL]iV� SRUTXH� IXHUDQ� ORV� TXH� PiV� SXGLHUDQ� FRPSUHQGHU� VX�
GHVDUUDLJR��VX�LPSRWHQFLD��VX�GRORU�DO�VHU�UDSWDGD�HQ�VX�SXHEOR�QDWDO�\�GHVJDUUDGD�GH�ORV�VX\RV�
SDUD�VHU�YHQGLGD�FRPR�HVFODYD��$KRUD��YLYtD�HQ�OD�FDVD�GH�ORV�0HUQLVVL��HMHUFLHQGR�GH�WHVWLJR�
PXGR�GH�WRGDV�ODV�WUDVJUHVLRQHV�GH�OD�WHUUD]D��

3HUR� QLQJXQR� GH� ORV� SHUILOHV� GHVFULWRV� DQWHULRUPHQWH� WHQGUtDQ� YDOLGH]� VL� QR� KXELHVH�
H[LVWLGR�/DOOD�0DQL��

/DOOD� 0DQL� HUD� OD� DEXHOD� SDWHUQD� GH� )iWLPD� HQ� OD� FDVD� GH� )H]�� 5HSUHVHQWDED� OD�
DXWRULGDG��HO�UHVSHWR�D�OR�DQFHVWUDO��D�ODV�WUDGLFLRQHV�LQPyYLOHV��*XDUGDED�RILFLDOPHQWH�OD�OODYH�
GH�OD�WHUUD]D�TXH�D�PHQXGR�LED�D�SDUDU�D�ODV�PDQRV�GH�OD�GLVFUHWD�REOLJDGD�+DELED��3DUD�/DOOD�
0DQL�� HO� WHDWUR� HUD� XQD� DFWLYLGDG� SHFDPLQRVD�� EDLODU� HQ� S~EOLFR� FRVD� GH� VHUHV� PDOLJQRV� R�
ORFRV��FRPR�GLFH�OD�WUDGLFLyQ��HQ�GHILQLWLYD�WRGR�OR�TXH�QR�GLVSXVLHUD�GH�DQWHFHGHQWH�H[SOtFLWR��
\�D�VHU�SRVLEOH��HVFULWR��HUD�GH�FDUiFWHU�GLDEyOLFR��

�
/DOOD�0DQL�LQVLVWLy�PDFKDFRQDPHQWH�HQ�OD�QHFHVLGDG�GH�DFDWDU�OD�WUDGLFLyQ��7RGR�DTXHOOR�TXH�YLRODUD�HO�OHJDGR�GH�QXHVWURV�DQWHSDVDGRV��GLMR��QR�SRGtD�FRQVLGHUDUVH�HVWpWLFDPHQWH�YDOLRVR��\�pVWR�HUD�DSOLFDEOH�D�WRGR��GHVGH�ORV�DOLPHQWRV�\�ORV�SHLQDGRV�KDVWD�ODV�OH\HV�\�OD�DUTXLWHFWXUD��/D�LQQRYDFLyQ�HUD�VLQyQLPR�GH�IHDOGDG�\�REVFHQLGDG������

�
6LQ� HPEDUJR�� D� SHVDU� GH� OHYDQWDU� FRQWURYHUVLD� HQWUH� 'RXMD�� +DELED� \� &KDPD�

SULQFLSDOPHQWH��KDEtD�DOJR�HQ�OR�TXH�WRGDV�ODV�PXMHUHV�GH�OD�FDVD�HVWDEDQ�GH�DFXHUGR��\�HUD�HQ�
OD� QHFHVLGDG� GH� PDQWHQHU� ORV� FXLGDGRV� \� DVHRV� FRUSRUDOHV� WUDGLFLRQDOHV�� HODERUDGRV�
DUWHVDQDOPHQWH� \� FRQ� JUDQ� GRVLV� GH� PLVWHULR�� VHFUHWLVPR� H� LQFOXVR� HVSLRQDMH� HQ� ORV�
LQJUHGLHQWHV� \� HODERUDFLyQ� GH� FRVPpWLFRV� \�PiVFDUDV�� (Q� HVWH� VHQWLGR� QLQJXQD�PXMHU� GH� OD�
FDVD�TXHUtD�LQQRYDU��DO�FRQWUDULR�TXH�ORV�KRPEUHV��TXH�SRU�XQD�YH]��R�SRU�WDQWDV�VLHPSUH�TXH�
IXHVH� HQ� VX� EHQHILFLR�� HVWDEDQ� SRU� OD� PRGHUQLGDG�� SXHV� SUHIHUtDQ� ORV� IUDVFRV� \� XQJ�HQWRV�
������������������������������ �����������������������������
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RFFLGHQWDOHV�D�ODV�HQJRUURVDV�H�LQFOXVR�SHVWLOHQWHV�PiVFDUDV�GH�EHOOH]D��3HUR�DOJXQDV�PXMHUHV�
GH� OD� FDVD�� QRUPDOPHQWH� 'RXMD� R� &KDPD�� � FRQYHUWtDQ� KDVWD� HO� PiV� PtQLPR� GHWDOOH� HQ� XQ�
DUJXPHQWR�VyOLGR�SDUD�OD�UHEHOLyQ��HQ�XQD�UHLYLQGLFDFLyQ�GH�DXWRDILUPDFLyQ��HQ�XQ�DOHJDWR�GH�
LQGHSHQGHQFLD��HQ�XQD�H[FXVD�SDUD�OD�WUDVJUHVLyQ�
�

�¢4XLpQ� KD� KHFKR� HVWRV� SURGXFWRV"�<� HQWRQFHV� pO� FRPHWLy� HO� HUURU� IDWDO� GH� GHFLUOH� TXH� ORV�KDEtDQ�KHFKR�FLHQWtILFRV�HQ�ODERUDWRULRV��$O�RLUOR��PL�PDGUH�FRJLy�HO�SHUIXPH�\�GHVHFKy�WRGR�OR� GHPiV��6L� DKRUD� ORV� KRPEUHV� YDQ� D� SULYDUPH� GH� ODV� ~QLFDV� FRVDV� TXH� D~Q� FRQWUROR��PLV�SURSLRV�FRVPpWLFRV��HQWRQFHV�VHUiQ�HOORV�TXLHQHV�PDQGHQ�HQ�PL�EHOOH]D��1XQFD�SHUPLWLUp�TXH�HVWR�RFXUUD��<R�FUHR�PL�SURSLD�PDJLD��\�QR�SLHQVR�UHQXQFLDU�D�OD�DOKHxD�����
3HUR�WULVWHPHQWH��QL�VLTXLHUD�HQ�HVWH�SXQWR�H[LVWtD�XQD�VROLGDULGDG�IHPHQLQD��SXHV�ODV�

UHFHWDV�HUDQ�SULYDGDV�H�LQWUDQVIHULEOHV��
�

)iWLPD� 0HUQLVVL� QRV� SUHVHQWD� PXFKRV� SHUVRQDMHV� TXH� KDELWDEDQ� HQ� OD� FDVD� GH� )H]��
SHUILOHV� IHPHQLQRV� \� PDVFXOLQRV�� GH� HQWUH� ORV� FXDOHV� VHOHFFLRQDU� ORV� WUDWDGRV� KD� VLGR� XQD�
DUGXD� WDUHD�� SXHV� WRGDV� ODV� ILJXUDV� VRQ� GHVFULWDV� GH� PDQHUD� TXH� UHVXOWDQ� DWUD\HQWHV� H�
LQWHUHVDQWHV��\�WRGDV�WLHQHQ�DVSHFWRV�FRPHQWDEOHV�HQ�UHODFLyQ�FRQ�OD�WUDVJUHVLyQ��6DPLU��/DOOD�
5DGLD��/DOOD�7DP��HO�SDGUH�GH�)iWLPD��ORV�MyYHQHV�D�OR�5RGROIR�9DOHQWLQR��$KPHG��HWF���
�
�

3HUR�FRQYLHQH�SDVDU�D�OD�GHVFULSFLyQ�GH�OD�RWUD�FDVD�IDPLOLDU�GH�OD�DXWRUD��DTXHOOD�HQ�OD�
TXH� � QR� YLYtD� DXQTXH� SDVy� DOJXQDV� WHPSRUDGDV�� ODV� VXILFLHQWHV� SDUD� HQFDQGLODUQRV� FRQ� ODV�
KLVWRULDV� \� ODV� SHUVRQDOLGDGHV� GH� <DVPLQD�� VX� DEXHOD� PDWHUQD�� 7DPRX� \� <D\D�� GRV� GH� ODV�
FRHVSRVDV�GH�VX�DEXHOR�7D]L�TXH�PRUDEDQ�HQ�XQD�KHUPRVD�JUDQMD�D�XQRV�����.P�DO�RHVWH�GH�
)H]���

<DVPLQD� HQVHxy� D� )iWLPD� TXH� QR� GHEtD� DFHSWDU� OD� GHVLJXDOGDG� SRUTXH� pVWD� QR� HUD�
OyJLFD�� 3HUVRQD� FRQ� IDPD� GH� H[FpQWULFD� HQWUH� ORV� GHPiV�� VROtD� VXELUVH� D� ORV� iUEROHV� \�
SHUPDQHFHU�DOOt�GXUDQWH�KRUDV��,QFOXVR�OOHJy�D�FRQYHQFHU�D�RWUDV�HVSRVDV�SDUD�TXH�WRPDUDQ�HO�
Wp�DOOt�FRQ�HOOD��7DPELpQ�VROtD�FRQWDUOH�FyPR�D�SHVDU�GH�TXH�ODV�PXMHUHV�QR�SXHGDQ�JREHUQDU�
XQ�SDtV��VHJ~Q�OD�OH\�PXVXOPDQD��VH�GDEDQ�FDVRV�HQ�OD�KLVWRULD�HQ�ORV�TXH�PXMHUHV�VH�KDEtDQ�
KHFKR�FRQ�HO�SRGHU��

/D�QDUUDGRUD�RILFLDO�GHO�KDUpQ�HUD�<D\D��OD�FRHVSRVD�QHJUD�H[WUDQMHUD�GH�<DVPLQD��OD�
PiV� WUDQTXLOD�GH� WRGDV� ODV�FRQFXELQDV��6H�FDPELDED�GH� WXUEDQWH� VHJ~Q�VX�HVWDGR�GH�iQLPR��
������������������������������ �����������������������������
���,ELGHP��SiJ�������



DXQTXH�SUHGRPLQDED�HO�DPDULOOR��<D\D�KDEtD�OOHJDGR�D�OD�JUDQMD�FRPR�RWUDV�HVSRVDV�GH�7D]L��
FRPSUDGDV�FRPR�HVFODYDV�\�SURFHGHQWHV�GHO�VXU�GH�0DUUXHFRV�R�GHO�6XGiQ���

6L�HQ� OD�FDVD�GH�)H]� OD� VROLGDULGDG�IHPHQLQD�HUD� LQH[LVWHQWH��HQ� OD�JUDQMD�HQ�FDPELR�
RWUR� WLSR�GH� UHODFLyQ�H[LVWtD�HQWUH� ODV�PXMHUHV��&XDQGR�<D\D� OOHJy�� WDQ�IUiJLO��TXL]iV�SRU�VX�
LPDJHQ� GHVJDUEDGD� \� GHOLFDGD�� TXL]iV� SRUTXH� OR� HUD� HQ� UHDOLGDG�� ODV� PXMHUHV� GHFLGLHURQ�
UHSDUWLUVH�VXV�WDUHDV��(OOD�HQ�FDPELR�DVXPLy�OD�PiV�EHOOD��FUHDWLYD�\�HYDVRUD�VLQ�GXGD��OD�GH�
FRQWDU�XQD�KLVWRULD�FDGD�VHPDQD�VREUH�VX�WLHUUD�GH�RULJHQ�
�

/D�QRFKH�TXH�<D\D�FRQWDED�HO�FXHQWR��WRGDV�ODV�HVSRVDV�VH�UHXQtDQ�HQ�VX�KDELWDFLyQ�\�VHUYtDQ�Wp�PLHQWUDV� HOOD� KDEODED� GH� VX� SDWULD� SURGLJLRVD��$O� FDER� GH� XQRV� DxRV�� ODV� GHPiV� HVSRVDV�FRQRFtDQ� OD�YLGD�GH�<D\D�WDQ�DO�GHWDOOH�TXH�SRGtDQ�D\XGDUOD�FXDQGR�YDFLODED�R�HPSH]DED�D�GXGDU�GH�OD�ILGHOLGDG�GH�VX�PHPRULD�����
3HUR�VLQ�GXGD��HO�SHUVRQDMH�PiV�LQWUpSLGR�GH�WRGD�OD�VDJD��GHVGH�PL�SXQWR�GH�YLVWD��HV�

7DPRX�
$SDUHFLy� XQD� PDGUXJDGD�� HQ� HO� KRUL]RQWH���������������PRQWDED� XQ� FDEDOOR� GH� VLOOD� HVSDxRO� \�YHVWtD� XQD� FDSD� EODQFD� GH� KRPEUH� \� XQ� WRFDGR� GH� PXMHU� SDUD� TXH� ORV� VROGDGRV� QR� OH�GLVSDUDVHQ���������������������OOHYDED� XQD� GDJD� FROJDGD� D� OD� FDGHUD� GHUHFKD� \� XQ� DXWpQWLFR� IXVLO�HVSDxRO�HVFRQGLGR�HQ�OD�VLOOD��GHEDMR�GH�OD�FDSD���������������$TXHOOD�PDxDQD�QDGLH�OR�VDEtD��SHUR�OD�YLGD�HQ�OD�JUDQMD�QXQFD�YROYHUtD�D�VHU�LJXDO��3RUTXH�7DPRX�HUD�ULIHxD�\�KHURtQD�GH�JXHUUD�����
0HUQLVVL�QRV�SUHVHQWD�DVt�D�XQD�PXMHU�GH�SURFHGHQFLD�UXUDO�TXH�VH�DWUHYH�D�URPSHU�OD�

IURQWHUD�TXH�UHSUHVHQWDQ�ORV�PXURV�GH�ODV�FDVDV��ODV�YDOODV�GH�ODV�JUDQMDV�\�D�FUX]DU�OD�OtQHD�GH�
OD� EDWDOOD�� RWUD� IURQWHUD� ItVLFD� \� SROtWLFD�� SDUD� SRGHU� VDOYDU� D� VX� IDPLOLD� FDtGD� HQ� XQD�
HPERVFDGD�GH�OD�JXHUULOOD�HQ�OD�]RQD�HVSDxROD�GHO�0DUUXHFRV�GH�HQWRQFHV��7DPRX�VDEtD�KDFHU�
PXFKDV�FRVDV�TXH�HQ�DTXHO� WLHPSR�\�VRFLHGDG�ODV�PXMHUHV�JHQHUDOPHQWH�QR�VROtDQ�DSUHQGHU��
HQWUH�HOODV�GLVSDUDU�XQ�IXVLO��KDEODU�HVSDxRO��GDU�VDOWRV�HQ�HO�DLUH�\�YXHOWDV�GH�FDPSDQD��PRQWDU�
D�FDEDOOR�H�LQMXULDU�HQ�GLYHUVDV�OHQJXDV��
�

6X�SUHVHQFLD�HQ�OD�JUDQMD��FRQ�ORV�WDWXDMHV��OD�GDJD��ORV�EUD]DOHWHV�GHIHQVLYRV�\�ODV�FRQWLQXDV�FDEDOJDWDV��HQVHxy�D�ODV�RWUDV�PXMHUHV�TXH�KDEtD�PXFKDV�IRUPDV�GH�VHU�EHOOD��/XFKDU��LQMXULDU�H�LJQRUDU�OD�WUDGLFLyQ�SRGtDQ�KDFHU�LUUHVLVWLEOH�D�XQD�PXMHU����� 7DPRX��WUDV�GLIHUHQWHV�LGDV�\�YHQLGDV�\�GHVJUDFLDV�IDPLOLDUHV�GHFLGLy��\�TXLHUR�UHVDOWDU�
������������������������������ �����������������������������
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HVWD� SDODEUD� SXHV� HVWDPRV� KDEODQGR�� HQWUH� WRGDV� ODV� PXMHUHV�� GH� OD� ~QLFD� TXH� WRPD� SRU� Vt�
PLVPD�OD�GHWHUPLQDFLyQ�GH�YLYLU�HQ�OD�FDVD�IDPLOLDU��<�DVt�HQWUH�HOOD�\�<DVPLQD�\�ODV�UHVWDQWHV�
PXMHUHV�GHVDUUROODURQ�OD�VROLGDULGDG�IHPHQLQD��LQH[LVWHQWH��HQ�FDPELR��HQ�HO�KRJDU�GH�)H]��
�

<� HQWUH� WRGRV� ORV� SHUVRQDMHV� IHPHQLQRV�� XQD� QLxD� SHTXHxD� HVWi� HQ� HO� FHQWUR� GH� OD�
KLVWRULD�� EHELHQGR� GH� WRGDV� ODV� LQIOXHQFLDV� GH� HVWDV� PXMHUHV� \� IRUPDQGR� VX� SURSLD�
SHUVRQDOLGDG��PH�UHILHUR�FODUR�HVWi�D�)iWLPD�0HUQLVVL��)iWLPD��YLVWLy�GHVGH�SHTXHxD�YHVWLGRV�
RFFLGHQWDOHV�GH�~OWLPD�PRGD�SRU�GHVHR�H[SOtFLWR�GH�VX�PDGUH��'H�VX�DEXHOD�<DVPLQD�DSUHQGLy�
D� GDU� VDOWRV� DFUREiWLFRV�� SDUWLFLSDQGR� DVt� DFWLYDPHQWH� HQ� ODV� HVFHQLILFDFLRQHV� TXH� VX� SULPD�
&KDPD�RUJDQL]DED��'HVHDED� VDOWDU�KDVWD� ODV�QXEHV�� ³GDU� VDOWRV� VDOYDGRUHV�\�HQWUHQDUVH�SDUD�
ORV�HVSDQWRV�IXWXURV´�

'H�<D\D�\�+DELED�KHUHGy� VX� DILFLyQ�QDUUDGRUD�� VX�GHVHR�GH� HQFDQGLODU� D� ORV�GHPiV�
FRQ�VXV�UHODWRV��GH�VHU�FDSD]�GH�KDFHU�VRxDU�\�YRODU�D�RWUDV�SHUVRQDV��GH�FXOWLYDU�ODV�SDODEUDV��
GH�7tD�+DELED� HQ� HVSHFLDO�� DSUHQGLy� WDPELpQ�TXH�HQ�VX� LQWHULRU�HQFHUUDED�XQ�GRQ�KHUPRVR��
DXQTXH�IXHVH�OHQWD�GH�PRYLPLHQWRV��DXQTXH�SURQXQFLDVH�DOJXQDV�OHWUDV�GHIHFWXRVDPHQWH�����

'H�&KDPD�� KHUHGy� VX� LQWHUpV� SRU� HO� WHDWUR�� HO� GLVIUXWH� \� RUJXOOR� GH� GHVHPSHxDU� XQ�
SDSHO�TXH�LQWHUSUHWDU��DXQTXH�IXHVH�SHTXHxR��DGHPiV�GH�VX�SDVLyQ�SRU�OR�DVWUDO�\�OR�PiJLFR��

'H� 0LQD� DGPLUDED� VX� VRQULVD� \� VX� WHUQXUD�� LPSDFWiQGROH� SURIXQGDPHQWH� DOJXQRV�
HSLVRGLRV�GHO�UDSWR��OR�FXDO�DO�PLVPR�WLHPSR�OH�D\XGy�D�VXSHUDU�PLHGRV�\�SHVDGLOODV��

)iWLPD� SHQVDED� TXH� YLDMDQGR� XQR� VH� KDFtD� LQWHOLJHQWH�� FRPR� ORV� FKLFRV�� FRPR� VX�
SULPR�6DPLU��FRPR�7DPRX��&XDQGR�FDPELy�GH�OD�HVFXHOD�FRUiQLFD�D�OD�QDFLRQDOLVWD�VH�VLQWLy�
FUHFHU�\�FUHFHU���IXH�FRPR�VL�GH�UHSHQWH�VH�FRQYLUWLHUD�HQ�XQD�SHUVRQD�OLVWD��$~Q�DVt�OH�IDOWDED�
FDUiFWHU� SDUD� HQIUHQWDUVH� D� ORV� DGXOWRV� \� DFDEDED�� ELHQ� YDOLpQGRVH� GH� VX� SULPR� 6DPLU� SDUD�
SURWHVWDU��ELHQ�UHIXJLiQGRVH�HQ�ODV�IDOGDV�GH�VX�PDGUH��6X�PDGUH��'RXMD��GH�OD�TXH�)iWLPD�VH�
LPSUHJQy� GH� DQKHORV�� GH� ³XQ� PXQGR� iUDEH� QXHYR� HQ� GRQGH� KRPEUHV� \� PXMHUHV� SXHGDQ�
DEUD]DUVH� \� EDLODU� VLQ� EDUUHUDV� TXH� ORV� VHSDUH´�� DQKHOR� GH� FDVDV� VLQ� SXHUWDV� \� YHQWDQDV�
DELHUWDV��GH�XQ�OXJDU�GRQGH�³QR�KD\D�PLHGR�D�OD�GLIHUHQFLD�QL�ORV�GHVHRV�GH�ODV�PXMHUHV�FUHHQ�
DQJXVWLD´��OD�LQXQGy�GH�GHVHRV�\�GH�VXHxRV��
�

(Q�GHILQLWLYD�HVWDPRV�KDEODQGR�GH�SHUVRQDMHV�IHPHQLQRV�TXH�SURWDJRQL]DQ�PRPHQWRV�
GH� WUDVJUHVLyQ� HQ� XQD� PLFURVRFLHGDG� MHUDUTXL]DGD�� FRQYHQFLRQDO� \� HQ� OD� TXH� OD� DXWRULGDG�
PDVFXOLQD� QR� VH� GLVFXWH� \� pVWR� PH� UHFXHUGD� PXFKR� D� QXHVWUD� SURSLD� VRFLHGDG�� GRQGH� OD�
MHUDUTXtD��OD�FRQYHQFLyQ�\�OD�DXWRULGDG�VH�GLVIUD]DQ�KDFLpQGRQRV�FUHHU�HQ�OD�H[LVWHQFLD�GH�XQD�
YHUGDGHUD� LJXDOGDG� HQWUH� ORV� VH[RV��<� HV� TXH� HQ� HO� IRQGR� QR� KD\� WDQWD� GLIHUHQFLD� HQWUH� ODV�



FXOWXUDV��SXHV� OD�KHJHPRQtD�PDVFXOLQD�� OD�GLVFULPLQDFLyQ�GH� OD�PXMHU�QR� UHVSRQGH�D�FDXVDV�
FXOWXUDOHV�QL�PXFKR�PHQRV��VLQR�TXH�HV�FXHVWLyQ�GH�LQWHUHVHV��GH�LQWHUHVHV�HUUyQHRV��FODUR��/D�
WUDVJUHVLyQ�HV�HO�GHEHU�GHO�RSULPLGR�\�HQ�HVWH�VHQWLGR�6XHxRV�GHVGH�HO�8PEUDO�HVWi�UHSOHWR�GH�
WUDVJUHVLRQHV��GH�UXSWXUDV�FRQ�OR�HVWDEOHFLGR�\D�VHDQ�FRPR�DFWRV�\�SDODEUDV�GH�ODV�SHUVRQDV�GH�
OD�LQIDQFLD�GH�0HUQLVVL��FRQVHFXHQFLD�GH�OD�RSUHVLyQ�GH�DTXHO�PRPHQWR���R�FRPR�VXHxR�DODGR�
GH�)iWLPD���TXH�YXHOD�KDFLD�HO�SDVDGR�SDUD�GHFODUDU�D�WUDYpV�GH�VXV�SHUVRQDMHV��OD�RSUHVLyQ�GHO�
KR\�������

�

�
�
�
�
�



Isabella Andreini: escritora, cómica y empresaria del siglo XVI 

0$57Ë1�'H�'RULD��&ULVWLQD�
8QLYHUVLGDG�GH�6HYLOOD�
�

,VDEHOOD�&DQDOL�$QGUHLQL� ������������IXH�SRHWD��HVFULWRUD��HPSUHVDULD��HVSRVD�\�
DFWUL]�HQ�OD�,WDOLD�GHO�VLJOR�;9,��/D�PD\RU�SDUWH�GH�VX�REUD�HV�LQpGLWD�\�VX�ILJXUD�FRPR�
PXMHU� FXOWD� TXH� LQIOX\y� HQ� HO� DPELHQWH� FXOWXUDO� GH� VX� pSRFD� HV� SUiFWLFDPHQWH�
GHVFRQRFLGD� HQ� OD� DFWXDOLGDG�� ,VDEHOOD� FRQIHVy� TXH� ³IXH� HO� GHVHR� GH� VDEHU� OR� TXH� OD�
FRQYLUWLy�HQ�XQD�FLXGDGDQD�GHO�PXQGR�DOHMiQGROD�TXL]iV�GH�ODV�RFXSDFLRQHV�GRPpVWLFDV�
\ IHPHQLQDV��OD�DJXMD��OD�HVFRED�\�OD�FRFLQD��\�HQWUHJiQGRVH�SRU�FRPSOHWR�D�VX�HPSUHVD�
WHDWUDO��D�VXV�HVFULWRV�\�D�VXV�SHUVRQDMHV�TXH�GHEtD�UHSUHVHQWDU´����,VDEHOOD��DGTXLULHQGR�OD�
LGHQWLGDG� GH� GRQQD�VDJJLD� �PXMHU�VDELD�� FUHH� WDPELpQ� TXH� OD� OLWHUDWXUD� HV� XQD� IRUPD�
HMHPSODU� GH� UHtUVH� \� EXUODUVH� GH� OD�PXHUWH�� FRQ� HOOD� VH� DVHJXUD� OD� VXSHUYLYHQFLD� HQ� OD�
PHPRULD��

,VDEHOOD��IDVFLQDQWH�\�PXOWL�WDOHQWRVD�HVFULWRUD��IXH�OD�SULPHUD�PXMHU�HQ�HO�PXQGR�
HQ� OOHJDU� D� FRQYHUWLUVH� HQ� XQD� HVWUHOOD� LQWHUQDFLRQDO�� (OOD� HUD� OD� HVSRVD� GH� )UDQFHVFR�
$QGUHLQL�� FRQ� TXLHQ� GLULJtD� XQD� GH� ODV� FRPSDxtDV� PiV� UHOHYDQWHV� HQ� OD� &RPPHGLD�
GHOO�$UWH�� OD� FRPSDJLQD�GHL�&RPLFL�JHORVL��6X� LQIOXHQFLD�HQ�HO�PXQGR�GHO�HVSHFWiFXOR�
IXH� GH� WDO� PDJQLWXG� TXH� GLR� VX� QRPEUH�� ,VDEHOOD�� D� XQ� SHUVRQDMH� SURSLR� GH� HVWD�
&RPPHGLD�� OD� SULPD� GRQQD� LQQDPRUDWD�� &RPR� DFWUL]�� ,VDEHOOD� WHQGUi� HQRUPHV� p[LWRV��
VXSHUDQGR� HQ� IDPD� HO� SUHVWLJLR� GH� ODV�PXMHUHV� TXH� KDEtDQ�SLVDGR� OD� HVFHQD� DQWHV� TXH�
HOOD��0XFKDV�DFWULFHV�XWLOL]DURQ�GXUDQWH�DxRV�HO�QRPEUH�GH�,VDEHOOD�GHVSXpV�GH�TXH�HOOD�
VH�DSDUWDUD�GHO�PXQGR�GHO�WHDWUR��

-XQWR� FRQ� RWUDV� HVFULWRUDV� GHO� VLJOR� ;9,� FRPR� VRQ� 0DGGDOHQD� &DPSLJOLD��
,VDEHOOD� &HUYRQL�� 0RGHVWD� 3R]]R� GH�� =RU]L�� &KLDUD� 0DWUDLQL� \� /XFUHFLD� 0DULQHOOD��
,VDEHOOD�GD�YLGD�D�XQ�JUXSR�GH�PXMHUHV�FRQ�XQD� LGHQWLGDG�GH�PXMHU�HVFULWRUD�R�PXMHU�
HPSUHQGHGRUD�PX\�DUUDLJDGD�TXH�IORUHFH�HQ�ODV�~OWLPDV�GpFDGDV�GHO�VLJOR�;9,���(OODV�QR�
FXOWLYDQ�H[FOXVLYDPHQWH�HO�JpQHUR�OtULFR�VLQR�TXH�SUHVHQWDEDQ�XQ�SDQRUDPD�OLWHUDULR�PiV�
KHWHURJpQHR��GHVGH�HO�SRHPD�KDVWD�OD�IiEXOD�SDVWRUDO��GHVGH�OD�HVFULWXUD�UHOLJLRVD�KDVWD�HO�
SRHPD�pSLFR��GHVGH�HO�WUDWDGR�KDVWD�HO�GLiORJR��GHVGH�HO�GLVFXUVR�KDVWD�OD�FDUWD��$�SDUWLU�
GH� HVWH� PRPHQWR� VH� OHV� DEUH� D� ODV� PXMHUHV� XQD� SXHUWD� TXH� KDVWD� DKRUD� VH� OHV� KDEtD�
SURKLELGR�FUX]DU�\�OHV�HUD�SUiFWLFDPHQWH�LQDFFHVLEOH��ODV�GH�OD�ELEOLRWHFD��
                                                 
��$56/$1��$���&+(0(//2��$��\�3,==$0,*/,2��*����������/H�VWDQ]H�ULWURYDWH��0LUDQR�±�9HQHFLD��(LGRV��SiJ������



0iV�DOOi�GH�OD�IDVFLQDFLyQ�GH�OD�HVFHQD��PiV�DOOi�GH�OD�PDJLD�GH�ORV�JHVWRV�\�GH�OD�
YR]��PiV�DOOi�GH� OD� UHFLWDFLyQ�� ,VDEHOOD�TXLHUH�³SHUPDQHFHU´�QR�VyOR�HQ�HO� UHFXHUGR�GH�
WRGDV� DTXHOODV� SHUVRQDV� TXH� GHUUXPEDQ� HO� WHDWUR� FRQ� DWURQDGRUHV� DSODXVRV�� VLQR� TXH�
TXLHUH� TXH� VX� PHPRULD� TXHGH� LPSUHJQDGD� HQ� SDSHO� D� WUDYpV� GH� OD� HVFULWXUD�� FRQ� ODV�
SiJLQDV�GH�VXV�FRPSRVLFLRQHV�OLWHUDULDV��1R�TXLHUH�TXH�VX�LPDJHQ�VH�TXHGH�IORWDQGR�HQ�
HO�DLUH�\�HQ�HO�UHFXHUGR�GH�XQRV�SRFRV��

,VDEHOOD�IXH�OD�SULPHUD�PXMHU�LWDOLDQD�GHO�VLJOR�;9,�HQ�HVFULELU��OOHYDU�D�HVFHQD�\�
SXEOLFDU�XQD�REUD�OLWHUDULD��8QD�GH�VXV�REUDV�PiV�VLJQLILFDWLYD�HV�XQD�FDUWD�HVFULWD�D�XQ�
FDEDOOHUR�TXH�VH�VLHQWH�PX\�DSHQDGR�SRU�KDEHU�VLGR�HO�SURJHQLWRU�GH�XQD�QLxD� WLWXODGD�
'HO� QDVFLPHQWR� GHOOD� GRQQD�� OD� FXDO� HV� XQD�PLQL� ³DSRORJtD´� GHO� JpQHUR� IHPHQLQR� HQ�
JHQHUDO�� GRQGH� HOOD� H[SRQH� VX� SHUVRQDO� GHIHQVD� GH� OD�PXMHU� HQ� OD� VRFLHGDG� HQ� OD� TXH�
YLYH��

3HUR� TXL]iV� VX� REUD�PiV� HPEOHPiWLFD� VHD� /D�0LUWLOOD�� SULPHUD� IiEXOD� SDVWRUDO�
HVFULWD�SRU�XQD�PXMHU��R�DO�PHQRV�OD�SULPHUD�TXH�VH�FRQRFH��\�SXEOLFDGD�HQ�������

6HJ~Q� 0DUtD� /XLVD� 'RJOLR� ��� HQ� OD� ³,QWURGX]LRQH� D� /D� 0LUWLOOD´�� GLH]� DxRV�
GHVSXpV�GH� OD�SXEOLFDFLyQ�GH� OD�PLVPD��$QJHOR� ,QJHJQHUL�� WHyULFR�GH� OD�GUDPDWXUJLD�\�
XQR�GH�ORV�PD\RUHV�UHSUHVHQWDQWHV�GH�OD�FXOWXUD�LWDOLDQD��LQFOX\y�HVWD�REUD�GHQWUR�GH�ODV�
PHMRUHV�SDVWRUDOHV�HQ�XQ�UHFRUULGR�TXH�HODERUy�GHVGH�OD�$PLQWD�GH�7DVVR�KDVWD�HO�3DVWRU�
ILGR� GH�*XDULQL��'H� HVWH�PRGR�� ,QJHJQHUL� RWRUJD� D� /D�0LUWLOOD� GH� ,VDEHOOD� XQ� HVSDFLR�
LPSRUWDQWtVLPR�HQ�HO�FDPSR�GH�OD�³SRHVtD�HVFpQLFD´��

0LHQWUDV� TXH� HQ� HO� VLJOR� ;9,� ODV� PXMHUHV� SRGtDQ� SDUWLFLSDU� HQ� HO� WHDWUR�
LQWHUSUHWDQGR�ORV�SDSHOHV�SURSLRV�GH�ODV�PXMHUHV��FDEH�GHVWDFDU�TXH�HQ�OD�,QJODWHUUD�GHO�
PLVPR� VLJOR� ORV� KRPEUHV� UHSUHVHQWDEDQ� WRGRV� ORV� SDSHOHV�� ORV� PDVFXOLQRV� \� ORV�
IHPHQLQRV��3DUHFH�D~Q�XQ�PLVWHULR�HO�SRU�TXp�SRHWLVDV�\�DFWULFHV�FRPR�,VDEHOOD�$QGUHLQL�
SRGtDQ�DFWXDU�HQ�ODV�FRUWHV�UHDOHV�GH�)HUQDQGR�,�\�(QULTXH�,9�PLHQWUDV�TXH�ODV�SXHUWDV�
GH�OD�FRUWH�UHDO�GH�,VDEHO�,�OHV�SHUPDQHFtDQ�FHUUDGDV�D�WRGD�PXMHU�TXH�TXLVLHUD�LQWHUSUHWDU�
FXDOTXLHU�SDSHO�HQ�FXDOTXLHU�REUD��

3HUR��HQ�FRQWUDVWH�FRQ�HO�RULJHQ�GHO�WHDWUR�GH�,VDEHO�,�� OD�PD\RU�SDUWH�GHO�WHDWUR�
HXURSHR�QDFLy� GH� OD�&RPPHGLD� GHOO�$UWH�� XQ� HVWLOR� GH� WHDWUR� ³FDOOHMHUR´� TXH�QDFLy� HQ�
,WDOLD�\�TXH�FDVL�QL�VLTXLHUD�OOHJy�D�ODV�FRVWDV�LQJOHVDV��(VWR�SUXHED�OD�HVHQFLDO�GLIHUHQFLD�
HQ�FXDQWR�D�OD�LPSRUWDQFLD�\�OD�QR�LPSRUWDQFLD�GH�OD�ILJXUD�GH�OD�PXMHU�HQ�ORV�HVFHQDULRV�
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LQJOHVHV�\�HXURSHRV��(V�GHFLU��HQ� OD�&RPPHGLD� ODV�PXMHUHV�VLHPSUH�KDEtDQ�SRGLGR�VHU�
DFWULFHV�\�QR�DFWRUHV�GLVIUD]DGRV�GH�PXMHUHV��

(Q�(XURSD��ORV�JUXSRV�GH�WHDWUR�GH�OD�&RPPHGLD�GHOO�$UWH�YLDMDEDQ�GH�FLXGDG�HQ�
FLXGDG� DFWXDQGR� \� PRQWDQGR� VXV� REUDV� HQ� ODV� SOD]DV� GH� ODV� FLXGDGHV� \� SXHEORV�
DSURYHFKDQGR�ODV�ILHVWDV�SURSLDV�GH�FDGD�XQD�GH�HOODV��/D�FRPPHGLD�KDFtD�UHVDOWDU�D�ORV�
VLUYLHQWHV� FRPR� SHUVRQDMHV� TXH� SULQFLSDOPHQWH� VH� GHGLFDEDQ� D� GRV� FRVDV�� HYLWDU� ORV�
JROSHV�\�VHU�PiV�OLVWRV�TXH�VXV�DPRV��/RV�]DQL��FRPR�HUDQ�OODPDGRV�ORV�SHUVRQDMHV�TXH�
HQFDUQDEDQ� D� ORV� VLUYLHQWHV�� HUDQ�TXLHQHV�PiV� VLPSDWL]DEDQ�DO�S~EOLFR�� FRQYLUWLpQGRVH�
DVt�HVWD�&RPPHGLD�GHOO�$UWH�HQ�XQ�WHDWUR�GHO�\�SDUD�HO�SXHEOR�\�QR�XQ�WHDWUR�HOLWLVWD��$O�
DUJXPHQWR�GH�ORV�FRQIOLFWRV�HQWUH�VLUYLHQWHV�\�DPRV�VH�OH�XQtD�OD�UHODFLyQ�DPRURVD�HQWUH�
XQD�R�GRV�SDUHMDV�GH�MyYHQHV�HQDPRUDGRV��
� 7RGRV� ORV� SHUVRQDMHV�� PHQRV� ORV� HQDPRUDGRV�� OOHYDEDQ� PiVFDUDV� \� WRGRV� ORV�
SHUVRQDMHV�IHPHQLQRV��WDQWR�ODV�VLUYLHQWDV�FRPR�ODV�HQDPRUDGDV��HUDQ�UHSUHVHQWDGRV�SRU�
PXMHUHV��

'H� UHSHQWH�� OD� &RPPHGLD� GHOO�$UWH� VH� WUDQVIRUPy� HQ� XQ� QHJRFLR� GH� DFWRUHV�
KXPLOGHV�� 1R� HVWDED� DVRFLDGD� FRQ� QLQJ~Q� SRGHU� HGXFDWLYR�� SROtWLFR� R� UHOLJLRVR� \��
H[FHSFLRQDOPHQWH�� FRQWDED� FRQ� OD� DSRUWDFLyQ� GHO� WUDEDMR� GH� OD�PXMHU�� TXLHQ� \D� QR� VH�
GHGLFDED�VyOR�D�VXV�ODERUHV�GRPpVWLFDV�VLQR�TXH�WDPELpQ�SRGtD�FRQWULEXLU�DO�SUHVXSXHVWR�
IDPLOLDU� WUDEDMDQGR� FRPR� DUWLVWDV�� 'HELGR� D� HVWD� IDVFLQDQWH� VLWXDFLyQ�� LPSURSLD� GH� OD�
VRFLHGDG�GHO�VLJOR�;9,��PXFKDV�FRPSDxtDV�GH�WHDWUR�GH�HVWD�pSRFD��WHQtDQ�DO�IUHQWH�GH�OD�
PLVPD� QR� D� XQ� KRPEUH� VLQR� D� XQ�PDWULPRQLR�� � (Q� FRQWDGDV� RFDVLRQHV� OD�&RPPHGLD�
GHOO�$UWH�GHVDUUROODED�XQ�DUWH�PiV�UHILQDGR�SXGLHQGR�UHSUHVHQWDU�VXV�REUDV�HQ�GLIHUHQWHV�
FRUWHV�HXURSHDV���

eVWH� HV� HO� FDVR� GHO� PDWULPRQLR� $QGUHLQL� \� VX� FRPSDxtD� GHL� &RPLFL� JHORVL��
,VDEHOOD�� FRQ� VX� PDULGR� )UDQFHVFR�� DFWRU� PX\� FpOHEUH� SRU� HO� SHUVRQDMH� TXH� VLHPSUH�
HQFDUQDED���HO�&DSLWiQ��6SDYHQWR��IRUPy�XQD�SDUHMD�PX\�ELHQ�DYHQLGD�WDQWR�HQ�OD�ILFFLyQ�
HVFpQLFD�FRPR�HQ�OD�UHDOLGDG�GRPpVWLFD��

8QD�FDUDFWHUtVWLFD�LPSRUWDQWtVLPD�TXH�GLILFXOWD�HO�DFFHVR�D�ODV�REUDV�WHDWUDOHV�GH�OD�
&RPPHGLD�GHOO�$UWH�GHO�VLJOR�;9,�HUD�TXH�QR�H[LVWtDQ��PDQXVFULWRV�SDUD�ODV�REUDV��VLQR�
TXH� ORV� GLiORJRV� VH� DQRWDEDQ� HQ� WUR]RV� GH� SDSHOHV� SDUD� PiV� WDUGH�� DO� DFDEDU� OD�
UHSUHVHQWDFLyQ�� VHU� GHVWUXLGRV�� $GHPiV� OD� DFFLyQ� HUD� FRPSOHWDPHQWH� LPSURYLVDGD� SRU�
ORV�SHUVRQDMHV��TXH�VLHPSUH�UHVSRQGtDQ�D�XQ�PLVPR�HVWHUHRWLSR�HQ�FXDQWR�D�VX�IRUPD�GH�
YHVWLUVH�� GH� KDEODU�� GH� FDPLQDU�� GH� PRYHUVH�� HWF�� (UD� FRPR� XQ� PXQGR� TXH� VH� KDEtD�
TXHGDGR�HQ�SDXVD�R�FRPR�XQD�LPDJHQ�FRQJHODGD��



(O�SHUVRQDMH�TXH�GLR�YLGD�,VDEHOOD�$QGUHLQL�VH�FDUDFWHUL]D�SRU�XQ�PLOODU�GH�GHWDOOHV�
TXH�PRVWUDPRV�D�FRQWLQXDFLyQ��

���&DUDFWHUtVWLFDV�GHO�SHUVRQDMH���/D�SULPD�GRQQD�LQQDPRUDWD���
�
120%5(� '(/�3(5621$-(��

,VDEHOOD��
,VDEHOOD�$QGUHLQL��

/2&$/,=$&,Ï1���
3ULPD� GRQQD� ,QDPRUDWD�� 1RUPDOPHQWH� OD� KLMD� GH�3DQWDORQH���

9(678$5,2�����������

6LHPSUH�D�OD�~OWLPD�PRGD�\�FRQ�SHOXFD��
/OHYD� YHVWLGRV� GH� VHGD� TXH� WH� GHMDQ� VLQ� DOLHQWR�� D�PHQXGR� GH� HVWLOR� UHQDFHQWLVWD� FRQ� FROODUHV� GH� RUR� \�SHUODV��

25,*(1��+,6725,$�����������
�

$SDUHFLy� SRU� SULPHUD� YH]� HQ� HO� 6�;9,�� HOOD� HUD� XQD�FKLFD�ELHQ�HGXFDGD��HUD�DFHSWDGD�\�TXHULGD�SRU�WRGDV�ODV�FODVHV�VRFLDOHV�HQ�WRGDV�ODV�FLXGDGHV��/D�FLXGDG�GH�/LRQ�VH�VXPLy�HQ�OD�WULVWH]D�FXDQGR�PXULy�DOOt��
,VDEHOOD�$QGUHLQL�SHUWHQHFH�D�OD�FRPSDxtD�GH�ORV�*HORVL��

$3$5,(1&,$�)Ë6,&$�� -RYHQ�\�DWUDFWLYD��
0È6&$5$�������������

1LQJXQD���1LQJXQD� � PiVFDUD� ItVLFD�� DXQTXH� VLHPSUH� OOHYD� XQ�OODPDWLYR�PDTXLOODMH��
2FDVLRQDOPHQWH�XVD�XQD�PiVFDUD�TXH� WDQ�VROR� OH�FXEUH�ORV�RMRV��

2%-(726�'(�$32<2�� 3DxXHOR��DEDQLFR�\�OLEUR��
326785$�
�
��������
�

&DUHFH� GH� XQ� VyOLGR� FRQWDFWR� FRQ� HO� VXHOR�� � /RV� SLHV�VLHPSUH� HVWiQ� HQ� SRVLFLyQ� GH� EDOOHW�� FUHDQGR� XQ� FRQR�LQYHUWLGR��3HFKRV�SURPLQHQWHV���6X�FRUD]yQ�HVWi�OOHQR�GH�YLGD� \� SDOSLWD� D� PHQXGR�� $OJXQDV� YHFHV� FXDQGR� ODV�VLWXDFLRQHV�VRQ�GHPDVLDGR�IXHUWHV�VX�SHFKR�VH�GHVLQIOD����
6LHPSUH�PX\�RUJXOORVD��

                                                 
��KWWS���VKDQH�DUWV�FRP�&RPPHGLD���6WRFN���&KDUDFWHUV���,VDEHOOD�KWP���
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)250$�'(�&$0,1$5������

%DODQFHiQGRVH�

326(6�

�

����� ,QFOLQDGD�KDFLD�XQ� ODGR�FRQ� �XQD�SLHUQD�DSXQWDQGR�KDFLD�IXHUD�\�ODV�PDQRV�HQ�SRVLFLyQ�GH�RUDFLyQ�WRFDQGR�VX�PHMLOOD�FRPR�VL�HVWXYLHUD�GXUPLHQGR������ /D� SDOPD� GH� OD� PDQR� HQ� OD� IUHQWH� LQFOLQDQGR� OD�FDEH]D� KDFLD� DWUiV� VLPXODQGR� DJRQtD������%DUELOOD�GHVFDQVDQGR�VREUH�ODV�PDQRV��XQD�VREUH�OD�RWUD� R� FRQ� ORV� GHGRV� FUX]DGRV� \� OD� FDEH]D� OLJHUDPHQWH�LQFOLQDGD������&DGHUD� QRUPDOPHQWH� OHYDQWDGD� GH� XQ� ODGR� FRQ� ORV�SLHV�HQ�SRVLFLyQ�GH�EDOOHW�������� 3RVLFLyQ� DGHODQWDGD� FRQ� ODV� SDOPDV� KDFLD� DUULED� \�ORV�EUD]RV�H[WHQGLGRV������ /D� �2K� 1R�� SRVH�� PDQRV� DELHUWDV� FRQ� XQ� EUD]R�H[WHQGLGR�� HO� RWUR� JLUDGR� KDFLD� OD� FDUD� VLPXODQGR�UHVJXDUGDUVH�GHO�HQHPLJR���
029,0,(1726��

([DJHUDGRV� PRYLPLHQWRV� GH� ODV� PDQRV�� FRPR� SOXPDV�IORWDQGR�HQ�HO�YLHQWR��
&RQ�ORV�HQDPRUDGRV�WLHQH�HO�PtQLPR�FRQWDFWR�ItVLFR��

*(6726� &RQVWDQWHPHQWH� VH� PLUD� HQ� XQ� HVSHMR�� &XDOTXLHU�LPSHUIHFFLyQ�SXHGH�SURGXFLU�XQ�GHVDVWUH��
',6&8562�� 5HILQDGR��

$1,0$/� )ODPHQFR�URVD��
3iMDUR�GHO�DPRU��

5(/$&,21(6��
(OORV�VH�DPDQ�ORV�XQRV�D�ORV�RWURV��$�PHQXGR�ILQJHQ�XQ�OLJHUR�RGLR��<D�VH�VDEH«GHO�DPRU�DO�RGLR«�

5(/$&,Ï1�&21�/$�$8',(1&,$� ([WUHPDGDPHQWH�FRQVFLHQWH�GH�VHU�REVHUYDGD��-XHJD�FRQ�HO�S~EOLFR��2FDVLRQDOPHQWH�IOLUWHD�FRQ�ORV�HVSHFWDGRUHV��
)81&,Ï1�'(1752�'(/�$5*80(172� 1R�FDH�ELHQ�D�ODV�RWUDV�HQDPRUDGDV�\�VLHPSUH�EXVFD��\�GD�VROXFLRQHV�D�VXV�SUREOHPDV�DPRURVRV��

&$5$&7(5Ë67,&$6��

)OLUWHDGRUD� QDWD�� WHUFD�� LQWHQVDPHQWH� GUDPiWLFD�� VLPXOD�ORFXUD�GHELGR�D�VXV�FRPXQHV�DPRUHV�SDVLRQDOHV��
&XOWLYDGD��KDEOD�/DWtQ��(V�XQD�SRHWD�\�HV�HGXFDGD�HQ�OD�8QLYHUVLGDG��
%HOOD� \� FDVWD� MRYHQ� PXMHU� FRQ� XQ� HQRUPH� GHVHR� GH�LQGHSHQGHQFLD��



�
�3RU�WDQWR��HO�SHUVRQDMH�GH�,VDEHOOD�$QGUHLQL��D�SHVDU�GH�VX��UHFRQRFLGR�SHVR�HQ�OD�

FXOWXUD�HXURSHD��QR�KD�OOHJDGR�D�QXHVWUDV�PDQRV�FRQ�WRGD�OD�FODULGDG�TXH�GHELHUD��TXL]iV�
SRUTXH� \D� VH� VDEH� TXH� OD� SUHVHQFLD� IHPHQLQD� HQ� ODV� KLVWRULDV� GH� ODV� OLWHUDWXUDV�� \� HQ�
JHQHUDO�HQ�WRGR�OR�TXH�D�FXOWXUD�VH�UHILHUH��DSDUHFH�FDVL�VLHPSUH�GHVFRQWH[WXDOL]DGD��

8QR� GH� ORV� GRFXPHQWRV� PiV� UHSUHVHQWDWLYRV� GH� ,VDEHOOD�� D� WUDYpV� GHO� FXDO�
SRGHPRV�FRQRFHU�GH�SULPHUD�PDQR�DOJXQRV�GH�VXV�LGHDOHV�\�VXV�REMHWLYRV�OLWHUDULRV��HV�
OD� ,QWURGX]LRQH�TXH�HOOD�PLVPD�KDFH�D� VX�0LUWLOOD��GRQGH�VX�HVFULWXUD�DGTXLHUH�FLHUWRV�
WRQRV�DXWRELRJUiILFRV��

(Q�HOOD��VX�\R�DXWRELRJUiILFR�VH�LGHQWLILFD�FRQ�HO�\R�LQGLJQR��DXQTXH�FRQ�DOJXQDV�
YDULDQWHV��GHO�TXH�QRV�KDEOD�&HUXWWL�\�TXH�QRV�PXHVWUD�6RU�-XDQD�,QpV�GH�OD�&UX]�FXDQGR�
DO�HVFULELUOH�XQD�FDUWD�GH� UHVSXHVWD�D�VRU�)LORWHD�GH� OD�&UX]� OH�GLFH��³¢3RU�YHQWXUD�VR\�
PiV� TXH� XQD� SREUH� PRQMD�� OD� PiV� PtQLPD� FULDWXUD� GHO� PXQGR� \� OD� PiV� LQGLJQD� GH�
RFXSDU�YXHVWUD�DWHQFLyQ"´����

/D�PXMHU� QR� VH� VLHQWH� DXWRUL]DGD� D� KDEODU� SRU� Vt� PLVPD� �� KDFLHQGR� XVR� GH� OD�
FDSWDWLR�EHQHYROHQWLD��%XVFD�XQD�H[FXVD�SDUD�VX�HVFULWXUD��XVDQGR�FRQVFLHQWHPHQWH�HO�\R�
KXPLOGH� \� OD� GLPLQXWLR� SHUVRQD�� /DV� H[FXVDV� SXHGHQ� VHU� �PX\� GLYHUVDV� DXQTXH� WRGDV�
HOODV� WLHQHQ� HO�PLVPR� ILQ�� OD� ³DXWR�MXVWLILFDFLyQ´�� DXQTXH�HQ� UHDOLGDG�HO�SUHILMR� ³DXWR´�
GHVDSDUHFH�HQWHQGLpQGRVH�HVWH�ILQ�FRPR�XQD�MXVWLILFDFLyQ�HQ�ERFD�GH�RWURV���

/HRQRU�/ySH]�GH�&yUGRED��HQ�VXV�0HPRULDV��YD�DO�QRWDULR�SDUD�GDU�WHVWLPRQLR�GH�
VX�HVWUHFKD�UHODFLyQ�FRQ�OD�9LUJHQ�0DUtD��VLQ�RWUR�PRWLYR�PiV�FODUR�TXH�HO�GHVHR�GH�TXH�
VX�WH[WR��H�LQGLUHFWDPHQWH�VX�SHUVRQD��FRPR�DILUPD�'�,QWLPR��QR�VH�TXHGH�DQFODGD�HQ�HO�
ROYLGR��DGTXLULHQGR�DGHPiV�XQ�\R�OHJLWLPDGR��GHO�TXH�/HRQRU�VH�VLUYH�SDUD�KDEODU�GH�Vt�
PLVPD�FRQ�OD�FRQGLFLyQ�GH�GHFLU�OD�YHUGDG��

�3RU� HQGH� VHSDQ� TXDQWRV� HVWD� HVVFULSWXUD� YLHUHQ� FyPR� \R�� 'RxD� /HRQRU� /ySH]� GH�&yUGRED���«��MXUR�SRU�HVWD�VLJQLILFDQ]D�GH� �HQ�TXH�\R�DGRUR���FyPR�WRGR�HVWR�TXH�DTXt�HV�HVFULWR�HV�YHUGDG�TXH�OR�YL�\�SDVy�SRU�Pt�\�HVFUtEROR�D�KRQUD�\�DODEDQ]D�GH�PL�6HxRU�-HVX�&KULVWR�H�GH�OD�9LUJHQ�6DQWD�0DUtD�VX�PDGUH�TXH�OR�SDULy���«����
�*HUWXGLV�*yPH]�GH�$YHOODQHGD��HQ�VX�$XWRELRJUDItD�� VH�H[FXVD�GH�VX�HVFULWXUD�

FRQVWDWDQGR�VX�HQRUPH�QHFHVLGDG�GH�SODVPDU�VX�YLGD�HQ�XQ�SDSHO�SDUD�TXH�HO�FDEDOOHUR�
GHO�TXH�HVWi�HQDPRUDGD�OD�FRQR]FD�PHMRU�\�VH�HQDPRUH�GH�HOOD��

�
                                                 
���'(�/$�&58=��6RU�-XDQD�,QpV��5HVSXHVWD�GH�OD�SRHWLVD�D�OD�PX\�LOXVWUH�6RU�)LORWHD�GH�OD�&UX]��0DGULG��$OED��SiJ�������/Ï3(=�'(�&Ï5'2%$��/HRQRU���������0HPRULDV��/LD�%R]R�GH���3DGRYD��3UDWLFKH��SiJ������



(V�SUHFLVR�RFXSDUPH�GH�XVWHG��VH�OR�KH�RIUHFLGR��\��SXHV��QR�SXHGR�GRUPLU�HVWD�QRFKH��TXLHUR� HVFULELU�� GH� XVWHG�PH� RFXSR� DO� HVFULELU� GH�Pt�� SXHV� VyOR� XVWHG� FRQVHQWLUtD� HQ�KDFHUOR��«��'HVSXpV� GH� OHHU� HVWH� FXDGHUQR��PH� FRQRFHUi� XVWHG� WDQ� ELHQ�� R� DFDVR�PHMRU� TXH� D� Vt�PLVPR����
�,VDEHOOD�$QGUHLQL�VLJXH�OD�PLVPD�OtQHD�TXH�WRGDV�HVWDV�HVFULWRUDV��(OOD��OH�SLGH�D�

OD�VLJQRUD�GRQQD�/DYLQLD�GH�OD�5RYHUH�0DUFKHVD�GHO�9DVWR��SRU�IDYRU�OH�VHD�DFHSWDGD�OD�
SDVWRUDO�TXH�OH�SUHVHQWD�SDUD�TXH�HOOD�OH�GH�VX�DSUREDFLyQ��LQFOLQiQGRVH�DQWH�HOOD�FRPR�VL�
DQWH�OD�PLVPtVLPD�9LUJHQ�0DUtD��VH�HQFRQWUDUD��

�$FHWWL�SHUWDQWR�9RVWUD�(FFHOOHQ]D� LOOXVWULVVLPD�TXHVWD�PLD�SDVWRUDOH�FKH�RUD�SUHVHQWR���«�� H� SHU� QRQ� LQIDVWLGLUOD� XPLOHPHQWH�� EDFLDQGROH� FRQ� RJQL� ULYHUHQ]D� OH� GHJQLVLPH� PDQL� H�SUHJDQGROH�D�'LR�RJQL�VXR�PDJJLRU�FRQWHQWR�H�IHOLFLWj��� 'L�9RVWUD�(FFHOOHQ]D�LOOXVWULVVLPD�8PLOLVVLPD�VHUYD�H�GHYRWD�� ,VDEHOOD�$QGUHLQL�&RPLFD�*HORVD����
�,VDEHOOD��HQ�VXV�SULPHUDV�OtQHDV�QRV�PXHVWUD�VX�\R�FRQWUDULDGR�SRU�HVWDU�KDFLHQGR�

DOJR�TXH�VDEH�TXH�OH�KD�VLGR�QHJDGR�GHO�FLHOR��SHUR�D~Q�DVt�VX�\R�LQGLJQR�SXJQD�FRQ�VX�
\R�RUJXOORVR�\�GHFLGH��QRYHGDG�pVWD�TXH�VH�QRV�PXHVWUD�FRQ�,VDEHOOD��TXH�QR�VH�DVXVWDUi�
SRU�VHJXLU�DGHODQWH�FRQ�WDQ�DUULHVJDGD�HPSUHVD��(VFULELU��

�,R�FRPLQFLDL�TXDVL�GD�VFKHU]R�«��DG�DWHQGHUp��DJOL�VWXGL�GHOOD�SRHVLD��«��H�FRPH�GDO�FLHOR�PL� VLD� VWDWR�QHJDWR� LQJHJQR�DWWR� D� Vu� DOWR� H�QRELOH� HVHUFL]LR��QRQ�SHU�TXHVWR�PL�VRQR� LR�VJRPHQWDWD���«�����
�,VDEHOOD�$QGUHLQL�QRV�PXHVWUD�FRQ�HVWDV�SDODEUDV�\�FRQ�WRGR�OR�TXH�KDVWD�DKRUD�VH�

KD�UHODWDGR�TXH��VLQ�GXGD��HUD�XQD�PXMHU�OXFKDGRUD��YDOLHQWH�\�HPSUHQGHGRUD�TXH�QR�VH�
FRQIRUPy� FRQ� WUDEDMDU� GXUR� HQ� VX� SURSLD� FDVD� VLQR� TXH� VH� DUULHVJy� D� WUDVSDVDU� ODV�
EDUUHUDV�GRPpVWLFDV�SDUD�DGHQWUDVH�HQ�XQ�PXQGR�WRUWXRVR�SDUD�ODV�PXMHUHV��HO�PXQGR�GH�
OD�HVFHQD��HO�GH�OD�HFRQRPtD�\��VREUH�WRGR��HO�GH�OD�HVFULWXUD��
,VDEHOOD� $QGUHLQL�� /D� 0LUWLOOD� 3DVWRUDOH�� %HUJDPR�� &RPLQ� 9HQWXUD�� ������ F� >�@Y��
[LORJUDItD�
�

                                                 
��*Ï0(=�'(�$9(//$1('$��*���$XWRELRJUDItD�\�FDUWDV��'LSXWDFLyQ�3URYLQFLDO�GH�+XHOYD��SiJ������
��$1'5(,1,��2S��FLW��SiJV���������
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0XMHU�\�FUHDWLYLGDG��HO�FDVR�GH�OD�KXPRULVWD�JUiILFD�0DLWHQD�
0$57Ë1�(PSDUDQ��$LQKRD�
�,QWURGXFFLyQ�

'HQWUR� GH� HVWH� 6LPSRVLR� GHGLFDGR� D� ³0XMHUHV�� FUHDFLyQ� \� FRPXQLFDFLyQ��
UHDOLGDGHV� H� LPDJLQDULRV´� PH� KD� SDUHFLGR� RSRUWXQR� FRQWULEXLU� DO� PLVPR� FRQ� XQDV�
UHIOH[LRQHV� VREUH�HO� FDVR�GH� OD�KXPRULVWD�JUiILFD�0DLWHQD��TXH�VH�KD�FRQYHUWLGR�HQ�XQ�
IHQyPHQR� VRFLDO� HQ� HO� ~OWLPR� DxR�� 6X� OLEUR�0XMHUHV $OWHUDGDV� �� HVWi� VLHQGR� XQ� JUDQ�
p[LWR�GHELGR�D� VX�DQiOLVLV� LUyQLFR�GH� OD� UHDOLGDG�FRWLGLDQD��<�HOOR�SRU�FXDQWR�HV�GLItFLO�
HQFRQWUDU�PXMHUHV�TXH�KD\DQ� WULXQIDGR�HQ�HO�PXQGR�GHO�DUWH�\�GH� OD�FLHQFLD�\�� WRGDYtD�
PiV� HQ HO FDPSR GHO KXPRU�JUiILFR��HQ�FRPSDUDFLyQ�FRQ�HO�Q~PHUR�GH�KRPEUHV��

(Q�OD�SUHVHQWH�FRPXQLFDFLyQ�PH�SURSRQJR�DQDOL]DU�ORV�UDVJRV�GH�FUHDWLYLGDG�HQ�OD�
YLGD \ HQ�OD�REUD�GH�OD�KXPRULVWD�JUiILFD�0DLWHQD�TXH�KDQ�KHFKR�SRVLEOH�OOHJDU�D�WDQWDV�
PXMHUHV�\�KRPEUHV�GH�WRGR�HO�PXQGR��FRQ�HO�p[LWR�\�OD�SRSXODULGDG�FRQVHFXHQWHV��
�
0DLWHQD��SHUVRQDOLGDG�FUHDGRUD�

0DLWHQD�%XUXQGDUHQD�QDFLy�HQ�$UJHQWLQD�HQ�������6X�SDGUH�HUD�YDVFR�\�VX�PDGUH�
SRODFD� GH SURIHVLyQ� DUTXLWHFWD�� \� HOOD� HUD� OD� ~QLFD� QLxD� GH� VLHWH� KHUPDQRV�� 'HFLGLy�
GHGLFDUVH� D� GLEXMDU� SDUD� SDVDU� DVt� GHVDSHUFLELGD� \� HYLWDU� TXH� OD� HQYLDVHQ� D� ³KDFHU�
PDQGDGRV´�HQWUH� WDQWR�YDUyQ��(Q�HVWD� DILFLyQ� DO� GLEXMR� IXH� DOHQWDGD�SRU� VX�PDGUH��/D�
QHFHVLGDG�OH�REOLJy�D�JDQDUVH�OD�YLGD�FRPR�GLEXMDQWH��SXHV�WXYR�XQD�KLMD�FRQ����DxRV��VH�
FDVy�D�ORV����\�WXYR�RWUR�KLMR�D�ORV�����D�ORV����DxRV�VH�VHSDUy��\�PiV�DGHODQWH�VH�YROYLy�
D�FDVDU��

(Q������SXEOLFy�VX�SULPHUD� WLUD�HQ�³7LHPSR�$UJHQWLQR´��GLEXMy�FyPLFV�HUyWLFRV�
KDVWD� TXH� ILQDOPHQWH� OD� UHYLVWD� DUJHQWLQD� ³3DUD� 7L´� OH� HQFDUJy� XQD� KLVWRULHWD� TXH�
HVWXYLHVH� GHGLFDGD� D� ODV� PXMHUHV�� $� SDUWLU� GH� HVH� PRPHQWR� HPSH]y� D� VHU� OHtGD� \�
VROLFLWDGD�HQ�GLVWLQWRV�PHGLRV��

(Q�FXDQWR�D�VX�IRUPDFLyQ��VH� OLPLWy�D�XQDV�FODVHV�HQ�³(VWtPXOR�GH�%HOODV�$UWHV´�
GRQGH� ³DSUHQGLy� OD� ILJXUD� KXPDQD� FRQ�PRGHOR� YLYR´� \� DOJXQDV�PiV�� HQ� ³HO� WDOOHU� GH�
0HQFKL�6DEDW´��6HJ~Q�FRQILHVD�HOOD�PLVPD�HQ�OD�HQWUHYLVWD�SXEOLFDGD�HQ�OD�UHYLVWD�³(O�
$UFD´��³VH�DSUHQGH�D�GLEXMDU�GLEXMDQGR��3RU�PiV�TXH�HVWXGLH�FRQ�6WHLPEHUJ��VL�GHVSXpV�
                                                 
��3VLFRDQDOLVWD�D�GRPLFLOLR��&RQVXOWDGR�HQ�ZZZ�PDLWHQD�FRP�DU�HO�����������
�� � 5HYLVWD� (VWDPSDV�� KWWS���ZZZ�XRO�FRP�YH�HVWDPSDV�����������HQFXHQWURV�D�KWP� &RQVXOWDGR� HO�����������
�� 'H� OD� QRWD� SXEOLFDGD� HQ� OD� UHYLVWD� (O� $UFD� GH� %XHQRV� $LUHV�� 3RU� $OEHUWR� &DWHQD�� 0DU]R� GH� ������&RQVXOWDGR����������HQ�KWWS���ZZZ�PDLWHQD�FRP�DU�



HO�GLEXMDQWH�QR�VH�TXHPD�ODV�SHVWDxDV�XQDV�RFKR�KRUDV�SRU�GtD�HQ�HO�WDEOHUR��QR�DSUHQGH�
QXQFD´���

&RLQFLGH�HVWD�DSUHFLDFLyQ�FRQ�OR�VHxDODGR�SRU�0LKDO\�&VLNV]HQWPLKDO\L�����������
SDUD� TXLHQ� XQD� GH� ODV� FDUDFWHUtVWLFDV� TXH� KD� GH� WHQHU� XQD� SHUVRQD� FUHDWLYD� HV� OD� GH�
FRQRFHU�HO�FDPSR�HQ�HO�TXH�WUDEDMD��³XQD�SHUVRQD�QR�SXHGH�VHU�FUHDWLYD�HQ�XQ�FDPSR�HQ�
HO�TXH�QR�KD�VLGR�LQLFLDGD��3RU�HQRUPHV�TXH�VHDQ�ODV�GRWHV�PDWHPiWLFDV�TXH�SXHGD�WHQHU�
XQ� QLxR�� QR� VHUi� FDSD]� GH� KDFHU� XQD� DSRUWDFLyQ� D� ODV� PDWHPiWLFDV� VLQ� DSUHQGHU� VXV�
UHJODV´��� VLQ� OXJDU�D�GXGDV��0DLWHQD�KD� WUDEDMDGR�PXFKDV�KRUDV�\�KD�DSUHQGLGR�QXHYDV�
WpFQLFDV�SDUD�SRGHU�DSRUWDU�VX�YLVLyQ�GH�ODV�FRVDV��

3RGHPRV� HQFRQWUDU� PiV� FDUDFWHUtVWLFDV� TXH� QRV� D\XGHQ� D� H[SOLFDU� SRU� TXp� XQD�
PXMHU�KD�OOHJDGR�D�WHQHU�p[LWR�HQ�XQ�WHUUHQR�WDQ�PDVFXOLQR�FRPR�HO�KXPRU�JUiILFR��'LJR�
HVWR��SRUTXH�D�OR�ODUJR�GH�OD�KLVWRULD�SRFDV�PXMHUHV�KDQ�OOHJDGR�D�OD�IDPD�SRU�VX�WUDEDMR�
DUWtVWLFR�R�FLHQWtILFR��$� OR� ODUJR�GHO�SDVDGR�VLJOR�;;�\�HQ� OR�TXH�YD�GHO�DFWXDO�KHPRV�
HPSH]DGR� D� GHVFXEULU� HO� WDOHQWR� RFXOWR� GH� OD� PXMHU� TXH�� SRU� UD]RQHV� FXOWXUDOHV� \�
VRFLDOHV��QR�KDEtD�SRGLGR�GHVDUUROODUVH�\��PXFKR�PHQRV��PDQLIHVWDUVH��8QR�GH�ORV�WHPDV�
GH� LQYHVWLJDFLyQ� SVLFROyJLFD� HQ� OD� DFWXDOLGDG� HV� HO� LQGDJDU� TXp� FDUDFWHUtVWLFDV�
GLIHUHQFLDQ�D�OD�SHUVRQD�FUHDWLYD�GH�OD�TXH�QR�OR�HV��DVt�FRPR�FRQFUHWDU�ODV�PLVPDV�HQ�OD�
PXMHU� SDUD� DQDOL]DU� VL� VX� FRPSRUWDPLHQWR� HV� LJXDO� R� GLIHUHQWH� DO� GHO� KRPEUH� HQ� HVWH�
VHQWLGR���

(Q�XQ�HVWXGLR�UHDOL]DGR�SRU�5DYHQD�+HOVRQ��VH�DQDOL]DURQ�D����PXMHUHV�GHGLFDGDV�
D�ODV�PDWHPiWLFDV�SDUD�DYHULJXDU�VL�VX�FHUHEUR�HUD�GLIHUHQWH�DO�GH�RWUDV�PXMHUHV��'HVSXpV�
GH�UHDOL]DU�GLIHUHQWHV�SUXHEDV�VH� OOHJy�D� OD�FRQFOXVLyQ�GH�TXH�ODV�PXMHUHV�PDWHPiWLFDV�
TXH� VRQ� PiV� FUHDWLYDV� \� FRQ� PiV� FDSDFLGDG� SDUD� OD� LQYHVWLJDFLyQ� WLHQHQ� SDGUHV�
H[WUDQMHURV�\�SURIHVLRQDOHV�R�FRQ�FLHUWR�QLYHO�FXOWXUDO��(VWD�DSUHFLDFLyQ�FRLQFLGH�FRQ�ODV�
FDUDFWHUtVWLFDV� GH� 0DLWHQD�� HQ� FX\D� EUHYH� ELRJUDItD� KHPRV� YLVWR� TXH� VXV� SDGUHV� VRQ�
H[WUDQMHURV�\�VX�PDGUH�HV�DUTXLWHFWD��6X�PDGUH�OH�HVWLPXOy�HQ�VX�DILFLyQ�DO�GLEXMR�\�OH�
D\XGy�FRQ�OR�FRQRFLPLHQWRV�TXH�WHQtD��

0DLWHQD� GLYLGH� OD� SiJLQD� HQ� YLxHWDV� SDUHV�� (OLJH� XQ� WHPD� TXH� OH� SUHRFXSD� \� OR�
GHVDUUROOD�FRQ�SHUVRQDMHV�GLIHUHQWHV�HQ�FDGD�HVSDFLR��FRQ�XQD�IUDVH�VLJQLILFDWLYD�\�XQD�
UHVSXHVWD�FRQWUDVWDGD��6H�FRQYLHUWH�HQ�XQD�UHWUDWLVWD�GH�ODV�PXMHUHV��WUDWD�ORV�WHPDV�GHVGH�
                                                 
��&6,.6=(17��0LKDO\���������&UHDWLYLGDG��(O�)OXLU�\�OD�SVLFRORJtD�GHO�GHVFXEULPLHQWR�\�OD�LQYHQFLyQ��%DUFHORQD��3DLGyV�7UDQVLFLRQHV��
�� 3URIHVRUD� $GMXQWD� GH� OD� 8QLYHUVLGDG� GH� %HUNHOH\�� 'HSDUWDPHQWR� GH� 3VLFRORJtD�� ,QYHVWLJD� VREUH� OD�SHUVRQDOLGDG� HQ� HO� DGXOWR�� SVLFRORJtD� GH� OD� PXMHU� \� FUHDWLYLGDG�� +(/621�� 5�� �������� ³:RPHQ� DQG�0DWKHPDWLFLDQV� DQG� WKH�&UHDWLYH�3HUVRQDOLW\´�-RXUQDO�RI�&RQVXOWLQJ�DQG�&OLQLFDO�3V\FKRORJ\��9RO������$PHULFDQ�3V\FKRORJLFDO�$VVRFLDWLRQ��SiJV����������\����������



HO�SXQWR�GH�YLVWD�IHPHQLQR��WDO�\�FRPR�HOOD�GHFODUD�DO�GLDULR�³(O�0XQGR´��³HVWi�FODUR�TXH�
KD\�XQD�PDQHUD�GH�YHU�ODV�FRVDV�SXUDPHQWH�IHPHQLQD��SHUR�QR�WLHQH�TXH�VHU�XQD�PXMHU�OD�
TXH� OD� WHQJD�� XQ� KRPEUH� WDPELpQ� SXHGH� LQWHUSUHWDU� HO� PXQGR� FRQ� HVD� PLUDGD´��� /D�
GLEXMDQWH�DUJHQWLQD�KD�OOHJDGR�D�ODV�PXMHUHV�GH�WRGR�HO�PXQGR��\�SDUWH�GH�ORV�KRPEUHV���
VLPSOHPHQWH�FRQWDQGR�OR�TXH�YH�\�OR�TXH�VLHQWH��\�VRUSUHQGLpQGRVH�GH�TXH�HQ�GLVWLQWRV�
SDtVHV� ODV� PXMHUHV� VH� LGHQWLILTXHQ� FRQ� VXV� YLxHWDV� \� FRPSUREDQGR� TXH� ³DXQTXH� QR�
VHDPRV�WRGDV�LJXDOHV��QRV�SDVDQ�ODV�PLVPDV�FRVDV´����

(Q�HVWD�FDSDFLGDG�GH�REVHUYDFLyQ�\�DQiOLVLV��HQ�OD�UDFLRQDOLGDG�FRQ�OD�TXH�PLUD�VX�
HQWRUQR�� HQ� VX� VHQWLGR� GHO� KXPRU� R� HQ� OD� IDFLOLGDG� SDUD� UHtUVH� GH� ORV� SUREOHPDV� \�
DIURQWDUORV�� TXH� HQFRQWUDPRV� HQ� OD� SURGXFFLyQ� GH� 0DLWHQD�� DSDUHFHQ� ORV� GLH]�
LQGLFDGRUHV�GH�OD�FUHDWLYLGDG�GHVDUUROODGRV�SRU�5LFDUGR�0DUtQ�\�6DWXUQLQR�GH�OD�7RUUH��

���2ULJLQDOLGDG����� )OH[LELOLGDG� ³RSXHVWD� D� OD� ULJLGH]�� D� OD� LQPRYLOLGDG�� D� OD� LQFDSDFLGDG� SDUD�PRGLILFDU�FRPSRUWDPLHQWRV´�����3URGXFWLYLGDG�R�IOXLGH]��³KD\�XQD�JUDQ�FDQWLGDG�GH�UHVSXHVWDV��GH�VROXFLRQHV�SRU�SDUWH�GHO�VXMHWR´�����/D�HODERUDFLyQ�³R� OD�FDSDFLGDG�GH�FRPSOHWDU� OD� LPDJHQ�HVHQFLDO�FRQ�GHWDOOHV�WtSLFRV��VLJQLILFDWLYRV��UHYHODGRUHV��VH�UHILHUH�PiV�D�OR�JUiILFR�TXH�D�OR�YHUEDO�´�����(O�DQiOLVLV��³&DSDFLGDG�SDUD�GHVFRPSRQHU�XQD�UHDOLGDG�HQ�VXV�SDUWHV´����� /D� VtQWHVLV�� ³/RZHQIHOG� DxDGH� OD� FDSDFLGDG� GH� RUJDQL]DFLyQ� FRPR� UDVJR�FUHDWLYR�TXH�RWURV�QR�GHVWDFDQ´�����/D�DSHUWXUD�PHQWDO��³(PSDUHQWDGR�FRQ�OD�IOH[LELOLGDG´�����/D�FRPXQLFDFLyQ��³&DSDFLGDG�GH�OOHYDU�XQ�PHQVDMH�FRQYLQFHQWH�D�RWURV´�����6HQVLELOLGDG�SDUD�ORV�SUREOHPDV��³'HVFXEULU�ORV�IDOORV´������/D� UHGHILQLFLyQ��³(QFRQWUDU�GHILQLFLRQHV��XVRV��DSOLFDFLRQHV�GLIHUHQWHV�D� ODV�KDELWXDOHV´���� 0DLWHQD�HV�XQ�FDVR�FODUR�GH�SHUVRQD�FUHDWLYD�TXH�SUHVHQWD�HVWRV�GLH]�LQGLFDGRUHV�D�
ORV�TXH�KDEUtD�TXH�DxDGLU�TXH�HOOD�PLVPD�VXJLHUH�OD�GLIHUHQWH�SVLFRORJtD�GHO�KRPEUH�\�GH�
OD�PXMHU�� 3HUR� OR� TXH� UHVXOWD� H[WUDxR� HV� TXH� FRQ� HVWDV� FDUDFWHUtVWLFDV� WDQ� DSOLFDEOHV� D�
PXFKDV� PXMHUHV� VyOR� DOJXQDV� OOHJXHQ� D� VHU� FRQRFLGDV�� \� PX\� SRFDV� VH� GHGLTXHQ� DO�
KXPRU�� ,GDOLD� GH� /HyQ� SUHJXQWy� D� 0DLWHQD� TXH� SRU� TXp� QR� KDEtD� PiV� PXMHUHV�
KXPRULVWDV��(VWD�IXH�VX�UHVSXHVWD���

�
1R�Vp��PH�SDUHFH�TXH� WLHQH�TXH�YHU�FRQ�PDQGDWRV�FXOWXUDOHV�SURIXQGRV��1R�KHPRV�VLGR�HGXFDGDV�SDUD�VHU�FRUURVLYDV��LUyQLFDV��JUDFLRVDV��\�HO�KXPRU�HV�WRGR�HVR��1R�HVWi�ELHQ�TXH�

                                                 
�� 'LDULR� (O� 0XQGR�� &XOWXUD�� 0DUWHV�� �� GH� QRYLHPEUH� GH� ������ KWWS���HHH�HO�PXQGR�HV������������FXOWXUD��12����KWPO�
��,EtGHP��
��0$5,1��5��\�'(�/$�7255(��6����������0DQXDO�GH�FUHDWLYLGDG��$SOLFDFLRQHV�HGXFDWLYDV��%DUFHORQD��9LFHQV�9LYHV��



WH� UtDV� IXHUWH�� D� ORV� JULWRV� QL� TXH� GLJDV� EDUEDULGDGHV� \� HO� KXPRU� HV� HVR�� &UHR� TXH� ODV�PXMHUHV�QR�VH�GHGLFDQ�DO�KXPRU�SRUTXH�QR�VH�OHV�KD�SHUPLWLGR�UHtUVH�GH�Vt�PLVPDV��WLHQHQ�XQD� DFWLWXG�PiV� GUDPiWLFD�� HVWiQ�PiV� SUHSDUDGDV� SDUD� OORUDU� TXH� SDUD� UHtUVH�� 'H� WRGDV�PDQHUDV�FUHR�TXH� ODV�JHQHUDFLRQHV�TXH�YLHQHQ�HVWiQ�FDPELDQGR�HVWD�FRQGXFWD��3RU�RWUD�SDUWH��OR�TXH�\R�KDJR�D�Pt�PH�FRVWy��PiV�TXH�D�ORV�KRPEUHV��8QD�PXMHU�WLHQH�TXH�WUDEDMDU�PiV��VHU�HO�GREOH�GH�EXHQD�TXH�XQ�KRPEUH��SRUTXH�HQ�DOWRV�FDUJRV�SXHGH�KDEHU�KRPEUHV�HVW~SLGRV� SHUR� FXDQGR� KD\� PXMHUHV�� pVWDV� QXQFD� VRQ� HVW~SLGDV�� /D� PXMHU� WLHQH� TXH�HVIRU]DUVH�PXFKR�\�GHPRVWUDU�TXH�OR�SXHGH�KDFHU�����
(Q�RWUD�HQWUHYLVWD�UHVSRQGH�D�OD�PLVPD�SUHJXQWD���
�
³>«@�WLHQH�TXH�YHU�>«@�FRQ�OR�TXH�VH�HVSHUD�GH�ODV�PXMHUHV�\�FRQ�OR�TXH�VH�HVSHUD�GH�ORV�KRPEUHV��7UDGLFLRQDOPHQWH�OD�PXMHU�QR�KD�VLGR�HGXFDGD�SDUD�HO�KXPRU��3RUTXH�HO�KXPRU�HV�]DIDGR��LUyQLFR��WUDVJUHVRU��\�HVWDV�QR�VRQ�FDUDFWHUtVWLFDV�GH�OR�TXH�VH�VXSRQH�IHPHQLQR��GH�OR�TXH�VH�HVSHUD�GH�XQD�EXHQD�FKLFD��>«@´�����
�
(VWR� PLVPR� RSLQD� 5DYHQD� +HOVRQ��� TXLHQ� HQ� VXV� LQYHVWLJDFLRQHV� VREUH� OD�

FUHDWLYLGDG�HQ�OD�PXMHU�H[SOLFD�TXH�ORV�SDSHOHV�VRFLDOHV�KDQ�VLGR�HVWUXFWXUDGRV�SDUD�TXH�
ODV�PXMHUHV�QXQFD�SXHGDQ�OOHJDU�D�DOWRV�SXHVWRV��/D�GHSHQGHQFLD�HV�XQR�GH�ORV�PRWLYRV�
SRU� ORV� TXH� ODV�PXMHUHV� QR� OOHJDQ� D� GHVDUUROODUVH� SOHQDPHQWH� \� HVWD� GHSHQGHQFLD� HVWi�
FDXVDGD�SRU�HO�PXQGR�VRFLDO�TXH�QR�SUHVLRQD�SDUD�TXH�VHD�LQGHSHQGLHQWH��<�FXDQGR�HO�
HQWRUQR� RIUHFH� D� OD� PXMHU� OD� RSRUWXQLGDG� GH� UHDOL]DU� XQ� WUDEDMR� FUHDWLYR�� QR� WLHQH�
LQGHSHQGHQFLD�\�FRQILDQ]D�SDUD�VDFDU�SDUWLGR�GH�HOOR��

/D�YLGD�GH�0DLWHQD�KD�VLGR�DMHWUHDGD��QR�KD�VLGR�GHSHQGLHQWH��&RQ�SRFD�HGDG�WXYR�
TXH�EXVFDU�XQD�VDOLGD�SDUD�DOLPHQWDU�D�VX�KLMD��+D�WHQLGR�OD�IXHU]D�VXILFLHQWH�FRPR�SDUD�
DIURQWDU� ORV� SUREOHPDV� �UDVJR� IXQGDPHQWDO� GH� OD� SHUVRQDOLGDG� FUHDGRUD�� \� KD� VDELGR�
UHtUVH�GH�ORV�SUREOHPDV�D�WUDYpV�GH�VXV�GLEXMRV���

7UDEDMD�GH�XQD�PDQHUD�PX\�WUDGLFLRQDO��3ULPHUR�SLHQVD�HO�JXLyQ��OXHJR�OR�GLEXMD�D�
OiSL]�SDUD�SDVDUOR�D�WLQWD�GHVSXpV��&UHD�YLxHWDV�HQ�ODV�TXH�XWLOL]D�HOHPHQWRV�GH�OD�UXWLQD�
GLDULD�� ³VHQWLUVH� UHIOHMDGR� HQ� XQD� KLVWRULHWD� HVFULWD� HQ� $UJHQWLQD�� OHtGD� HQ� (VSDxD� R�
8UXJXD\�OOHYD�GHILQLWLYDPHQWH�D�OD�FRQYLFFLyQ�GH�TXH��TXL]iV��QRV�SDUHFHPRV�PiV�GH�OD�
FXHQWD´���\�VX�VHFUHWR�HV�XQD�IUDVH�³SLQWD�WX�DOGHD�\�VHUiV�XQLYHUVDO´��

�
&RQFOXVLRQHV�
                                                 
�� 3HULRGLVWD� GH� OD� UHYLVWD� (VWDPSDV� KWWS���ZZZ�XRO�FRP�YH�HVWDPSDV�����������HQFXHQWURV�D�KWP�&RQVXOWDGR�HO�����������
���%XVFDU�HQ�KWWS���ZZZ�PDLWHQD�FRP�DU�
���,EtGHP��
���KWWS���IRUXPV�LDJRUD�FRP�SRVWV�KWPO��PHVVDJH�LG ������J HQ�



(VWH� EUHYH� DQiOLVLV� VREUH� ODV� FDUDFWHUtVWLFDV� GH� OD� YLGD� \� REUD� GH� 0DLWHQD�
%XUXQGDUHQD� QRV� KD� VHUYLGR� SDUD� FRQILUPDU� XQD� YH]� PiV� ODV� ORV� UDVJRV� GHO� SURFHVR�
FUHDWLYR� HQ� OD�PXMHU� TXH�� SRU� XQD� SDUWH�� H[LJHQ� ORV�PLVPRV� FRQGLFLRQDQWHV� TXH� HQ� HO�
KRPEUH�� FRPR� VH� GHPXHVWUD� SRU� VX� LGHQWLILFDFLyQ� FRQ� ODV� FDUDFWHUtVWLFDV� GH� OD�
SHUVRQDOLGDG�FUHDGRUD�HQXPHUDGDV�SRU�0DUtQ�\�GH� OD�7RUUH�\��SRU�RWUD��QHFHVLWDQ�XQRV�
FRQGLFLRQDQWHV�IDPLOLDUHV�\�VRFLDOHV�TXH�SHUPLWDQ�VXSHUDU�HO�REVWiFXOR�TXH�OD�WUDGLFLyQ�
PLOHQDULD�� SUiFWLFDPHQWH� GH� WRGDV� ODV� FXOWXUDV� \� UHOLJLRQHV�� KD� LPSXHVWR� DO� GHVDUUROOR�
LQWHJUDO�GH�OD�PXMHU��/D�WHRUtD�GH�5DYHQQD�+HOVRQ�DFHUFD�GHO�WUDEDMR�\�HGXFDFLyQ�GH�ORV�
SDGUHV� GH� ODV� SHUVRQDOLGDGHV� FUHDGRUDV� VH� FXPSOHQ�� 1RV� TXHGD�� ILQDOPHQWH�� XQD�
REVHUYDFLyQ� TXH� KDFHU� TXH�� GDGD� OD� EUHYHGDG� GH� HVWD� FRPXQLFDFLyQ� QR� SRGHPRV�
GHVDUUROODU��HQ�OD�ELEOLRJUDItD�FLHQWtILFD�DFWXDO�FRQVXOWDGD�SDUHFH�TXHGDU�GHILQLWLYDPHQWH�
FODUR�TXH�OD�FDSDFLGDG�FUHDWLYD�GH�OD�PXMHU�HV�OD�PLVPD�TXH�OD�GHO�KRPEUH��FRQ�OD�~QLFD�
LPSRUWDQWH�GLIHUHQFLD�GH�TXH�OD�PXMHU�GHEH�WRGDYtD�KR\�VXSHUDU�XQD�VHULH�GH�REVWiFXORV�
VRFLDOHV� \� IDPLOLDUHV� TXH� QR� VH� OH� H[LJHQ� DO� KRPEUH� SDUD� PDQLIHVWDU� VX� FUHDWLYLGDG��
3LHQVR�TXH�HO�VLJXLHQWH�REMHWLYR�HQ�OD�LQYHVWLJDFLyQ��XQD�YH]�UHVXHOWR�pVWH��HV�GHWHUPLQDU�
ODV� GLIHUHQFLDV� HQWUH� OD� FDSDFLGDG� FUHDGRUD� GHO� KRPEUH� \� GH� OD� PXMHU�� 'LFKR� GH� RWUD�
PDQHUD�� VL� ORV�PHFDQLVPRV� FHUHEUDOHV� VRQ� ORV�PLVPRV�R�SUHVHQWDQ�DOJXQDV�GLIHUHQFLDV�
HQWUH� XQR� \� RWUD�� /DV� ~OWLPDV� GpFDGDV� GHO� VLJOR� ;;� \� OR� TXH� YD� GH� HVWH� VLJOR� KDQ�
FRPHQ]DGR� D� DSRUWDU� QXHYRV� HVWXGLRV� VREUH� HO� FHUHEUR� \� OD� LQWHOLJHQFLD� TXH� SHUPLWHQ�
DIURQWDU�HO�SUREOHPD�GHVGH�XQD�PD\RU�REMHWLYLGDG�\� WUDVFHQGLHQGR� OR�FXOWXUDO� �D~Q�VLQ�
LJQRUDUOR�� SRUTXH� KD� FRQGLFLRQDGR� ODV� HVWUXFWXUDV� PHQWDOHV��� $XWRUHV� FRPR� 'DQLHO�
*ROHPDQ��� HQ� XQ� SODQR� PiV� GH� GLYXOJDFLyQ�� R� -RVHSK� /HGRX[��� HQ� XQ� SODQR� PiV�
FLHQWtILFR�\�(ODLQH�GH�%HDXSRXUW���KDQ�SXHVWR�HO� pQIDVLV�HQ�HO� HVWXGLR�GHO�FHUHEUR�\� OD�
XELFDFLyQ�HQ�HO�PLVPR�GH�GLYHUVDV�LQWHOLJHQFLDV��OD�UDFLRQDO��OD�HPRFLRQDO�\�OD�LQWXLWLYD��
3HQVDU��VHQWLU�\�DFWXDU�VRQ�ODV�WUHV�FDUDV�GH�OD�PHQWH�\�XQD�YH]�VXSHUDGRV�FLHQWtILFDPHQWH�
ORV� SUHMXLFLRV� FRQWUD� OD�PXMHU� \� VX� FDSDFLGDG� FUHDWLYD�� SDUHFHQ� LQWXLUVH� �HQ� HO� FDVR�GH�
0DLWHQD�DVt�OR�DFUHGLWD�HOOD�PLVPD��ODV�GLIHUHQWHV�VHQVLELOLGDGHV�HQWUH�KRPEUH�\�PXMHU��
3RU�DTXt�GHEHPRV�FRQWLQXDU�QXHVWUDV�LQYHVWLJDFLRQHV���
 

                                                 
���*2/(0$1��'DQLHO���������,QWHOLJHQFLD�HPRFLRQDO��%DUFHORQD��.DLUyV��
���/(�'28;��-RVHSK���������%DUFHORQD��3ODQHWD��
���'(�%$(83257��(ODLQH���������/DV�WUHV�FDUDV�GH�OD�PHQWH��9HQH]XHOD��(G��*DODF��
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$ OD VRPEUD GH�'iPDVR�$ORQVR��(XODOLD�*DOYDUULDWR�
0$57Ë1 /HLYD��,UHQH��
8QLYHUVLGDG�GH�0iODJD�
�

+DFLHQGR� XQ� UHSDVR� SRU� OD� KLVWRULD�� REVHUYDPRV� FyPR� QXPHURVDV� ILJXUDV� KDQ�
SHUPDQHFLGR� RFXOWDV� SRU� GLVWLQWDV� FDXVDV�� HQWUH� HOODV�� VH� GHVWDFD� OD� VLWXDFLyQ� GH� PXFKDV�
PXMHUHV� TXH� KDQ� SHUPDQHFLGR� DQyQLPDV� HQ� PDWULPRQLRV� GRQGH� HO� PDULGR� HUD� OD� ILJXUD�
GHVWDFDGD����

(VWRV�VRQ��ORV�FDVRV�GH�HVFULWRUDV�TXH�YDQ�YLHQGR�OD�OX]�\�VH�OHV�YD�RWRUJDQGR�HO�YDORU�
TXH PHUHFHQ��VRQ�PXMHUHV�TXH�VH�PDQWLHQHQ�HQFXELHUWDV�HQ�SUR�GH�OD�FDUUHUD�GH�VX��SDUHMD��

$Vt QRV HQFRQWUDPRV� FRQ� LQQXPHUDEOHV� HMHPSORV�� SHUR� YDPRV� D� FHQWUDUQRV� HQ� XQR�
PX\ VLPLODU� DO� GH� =HQRELD� \� -XDQ� 5DPyQ�� FRQFUHWDPHQWH� KDEODPRV� GH� OD� SDUHMD� (XODOLD�
*DOYDUULDWR�\�'iPDVR�$ORQVR����

6H FRQRFLHURQ�HQ�OD�5HVLGHQFLD�GH�(VWXGLDQWHV�HQ�HO�YHUDQR�GH�������HQ�XQRV�FXUVRV�
RUJDQL]DGRV�SRU�HO� FHQWUR�GH�(VWXGLRV�+LVWyULFRV�� HQ�HVRV�FXUVRV�SDUWLFLSDEDQ�SURIHVRUHV�\D�
FRQVDJUDGRV� HQWUH� ORV� TXH� VH� HQFRQWUDED�'iPDVR�$ORQVR� \� RWURV� TXH� VH� HQFDUJDEDQ� GH� ODV�
FODVHV� SUiFWLFDV� GH�/HQJXD� HVSDxROD�� TXH� LPSDUWtDQ� UHFLpQ� OLFHQFLDGRV�� HQWUH� ORV�TXH� HVWDED�
(XODOLD�*DOYDUULDWR�TXH�DFDEy�OD�FDUUHUD�GH�)LORVRItD�\�/HWUDV�HQ���������

(O URPDQFH� VXUJLy� HQVHJXLGD�� 'iPDVR� OD� HVSHUDED� D� OD� VDOLGD� GH� FODVH� \� OD�
DFRPSDxDED�D�VX�FDVD��LEDQ�D�JXDWHTXHV���SDVHDEDQ������

$O�SRFR�WLHPSR�D�'iPDVR�OH�RIHUWDQ�GDU�FODVHV�HQ�OD�XQLYHUVLGDG�GH�&DPEULGJH��FRPR�
TXHUtD�LU�SHUR�QR�VyOR��(XODOLD�OH�DFRPSDxD��WUDV�FDVDUVH�HO����GH�PDU]R�GH������HQ�0DGULG��
(VWH� HV� HO� SULPHU� YLDMH� TXH� UHDOL]DQ� MXQWRV�� DXQTXH� QR� HO� ~QLFR�� HVWRV� YLDMHV� VLUYHQ� FRPR�
HMHPSOR�GH� OD� ODERU�FRQMXQWD�GHO�PDWULPRQLR� WDO�\�FRPR�VH� � UHFRJH�HQ�QXPHURVDV�FLWDV�TXH�
QRV�ORV�GHVFULEHQ���&RPR�HMHPSOR�GH�HOOR�HO�YLDMH�SRU�WUHQ�GH�1XHYD�<RUN�D�6DQ�)UDQFLVFR��
���

/D� FXULRVLGDG� HV� HQRUPH�� �(XODOLD� \�'iPDVR� VH�SDVDQ� WRGR�HO� WLHPSR�SRVLEOH� HQ� HO�µPLUDGRU¶�GHO�WUHQ�SDUD�QR�SHUGHU�ERFDGR��HO�SDQRUDPD��ORV�DWXHQGRV��ORV�WLSRV��ORV�GLFKRV��ODV�FRVWXPEUHV�� /RV� $ORQVR� RIUHFHQ� XQ� SDUDOHOR� EDVWDQWH� HVWUHFKR� FRQ� RWUD� IDPRVD� SDUHMD� GH�LQYHVWLJDGRUHV�� OD� GH� 5DPyQ� 0HQpQGH]� 3LGDO� \� 0DUtD� *R\UL�� TXH�� FRPR� VH� VDEH�� HQ� VX�PRPHQWR�HPSOHy� OD� OXQD�GH�PLHO�D� OD�FD]D�GH�URPDQFHV�DQWLJXRV�>���@�/RV�YLDMHV�QR� OLPLWDQ�QXQFD� ODV� YDFDFLRQHV�� 'XUDQWH� HO� FXUVR� WDPELpQ�� WHUPLQDGD� OD� ~OWLPD� FODVH� GHO� YLHUQHV�� OD�
                                                 
�� *$/9$55,$72�� (�� �������� ³8QD� DPLVWDG�� 3HGUR� 6DOLQDV� \�'iPDVR�$ORQVR´��5HYLVWD� GH�2FFLGHQWH�� �����SiJV���������
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SDUHMD� VH� GHVSOD]D� DTXt� \� DOOi�� D� ORV� FHQWURV� FXOWXUDOHV� YHFLQRV�� GRQGH� 'iPDVR� KD� GH� GDU�FKDUODV�R�FRQIHUHQFLDV�������
/D�REVHUYDFLyQ�FRQMXQWD�VH�SRQH�GH�PDQLILHVWR�HQ�QXPHURVDV�RFDVLRQHV� ��SRU� OR�TXH�

QR�HUD� UDUR�HQFRQWUDUORV�HQ�HO� MDUGtQ�GH� VX�FDVD�HQ� OD�FDOOH�$OEHUWR�$OFRFHU�GH�0DGULG��FRQ�
PLUDGD�DWHQWD��(VH�MDUGtQ�TXH�VROtD�FXOWLYDU�'iPDVR�$ORQVR�\�HQ�GRQGH��
�

�«�� PiV� GH� XQ� YLVLWDQWH� HQFRQWUy� DO� PDWULPRQLR� $ORQVR� �pPXORV� GH� )DEHU�� HQ� DWHQWD�REVHUYDFLyQ�GH�LQVHFWRV��FULDWXUDV�TXH�WDQWR�KDQ�FRQWULEXLGR�DO�UHDOFH��GHO�SRHPD�GH������\�GH�RWURV�GHVSXpV��QRV�HVWDPRV�UHILULHQGR�DO�SRHPD�³/RV�LQVHFWRV´�XQ�SRHPD�DQWLJXR�GH�+LMRV�GH�OD�LUD����
1R�VyOR�FRODERUDUtD�D�OD�WDUHD�VLOHQFLRVD�GH�OD�REVHUYDFLyQ��VLQR�TXH�WDPELpQ��SDUWLFLSD�

(XODOLD� HQ� OD� REUD� GH� VX� PDULGR�� (VWR� HV� HYLGHQWH� \D� TXH� � ORV� WUDEDMRV� FRQMXQWRV� VRQ�
QXPHURVRV��8QD�PXHVWUD�GH�HOOR�HV�XQD�SXEOLFDFLyQ�GH�3D[�'LVFRWHFD��TXH�DSDUHFH�HQ�������
FRQVLVWHQWH�HQ��VHLV�GLVFRV�FRQ�HO�WtWXOR�GH�$QWRORJtD�GH�OD�SRHVtD�UHOLJLRVD�HVSDxROD���
�

/D� VHOHFFLyQ� \� FRPHQWDULRV� FRUUHQ� D� FDUJR� GH� 'iPDVR� \� GH� (XODOLD� *DOYDUULDWR��TXLHQHV�WDPELpQ�SUHVWDQ�VXV�YRFHV��HQWUH�RWUDV��D�OD�JUDEDFLyQ���(O�UHVXOWDGR�HV�GH�WDO�ILQXUD��WHUQXUD� >���@�TXH� OD�HPRFLyQ� OOHJD�DO�iSLFH�FXDQGR�(XODOLD� UHFLWD� OD� �QDQD� �©5R�UR�UR�QXHVWUR�'LRV�\�5HGHQWRUª��$�VX�YR]�WUpPXOD�VXEH�GHO�FRUD]yQ�OD�DxRUDQ]D�GHO�KLMR�QXQFD�QDFLGR�SDUD�HO�KRJDU�GH�ORV�$ORQVR����
2WUD�FRODERUDFLyQ�FRQVWD�HQ� OD�DQWRORJtD�3ULPDYHUD�\� IORU�GH� OD� OLWHUDWXUD�+LVSiQLFD��

VRQ�FXDWUR�YRO~PHQHV�\�ORV�WUHV�SULPHURV�VH�GHEHQ�D�'iPDVR�\�(XODOLD��
(Q�HO�SiUUDIR�DQWHULRU�SXGR�YHUVH�OD�LPSRUWDQWH�FRODERUDFLyQ�GH�(XODOLD�HQ�HO�WUDEDMR�

GH�VX�PDULGR��
� 6L�OD�VHQVLELOLGDG�GH�OD�HVFULWRUD�VH�UHYHODED�HQ�ODV�JUDEDFLRQHV�GH�3$;��\�HO�PLVPR�EXHQ��JXVWR�\�DPSOLWXG��GH�VDEHU�OLWHUDULR�VH�PRVWUDURQ�HQ�OD�ODERU�DQWROyJLFD�GH�3ULPDYHUD�\�IORU����OD�DEQHJDFLyQ�\�OD�FRQVWDQFLD�TXH�H[LJH�WRGR�HPSHxR�HUXGLWR�VH�HYLGHQFLDURQ�HQ�3DUD�OD�ELRJUDItD�GH�*yQJRUD��(O�SUyORJR�HV��LQGLUHFWDPHQWH��HO�PHMRU�©GRFXPHQWR�SDUD�OD�ELRJUDItDª�GH�ORV�$ORQVR����

                                                 
��=25,7$��ÈQJHO���������'iPDVR�$ORQVR��0DGULG��SiJV���������
��,ELGHP��SiJ�������
��,ELGHP��SiJ��������
��,ELGHP��SiJV���������
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(O�OLEUR�YD�ILUPDGR�SRU�PDULGR�\�PXMHU��\D�TXH��(XODOLD�KD�FRODERUDGR��WDQWR�GXUDQWH�
ORV� WUHV� PHVHV� TXH� SDVy� UHYROYLHQGR� DUFKLYRV� FRUGREHVHV�� � FRPR� HQ� WDUHD� HGLWRULDO�
VXEVLJXLHQWH��(V�OD�REUD�GH�PD\RU�LQYHVWLJDFLyQ��VHJ~Q�ÈQJHO�=RULWD��³GH�VHFD�LQYHVWLJDFLyQ�
TXH�KD\DQ�SURGXFLGR�ORV�DXWRUHV��VHFD�SHUR�SURYHFKRVD´��

2WUDV� FRODERUDFLRQHV�GRQGH� DSDUHFH� HO�PDWULPRQLR� HQ� VX� ODERU�GH�HGLWRUHV�HV�HQ� ODV�
3RHVtDV�FRPSOHWDV�GH�6DQ�-XDQ�GH�OD�&UX]�\�FRPHQWDULRV�HQ�SURVD�D�ORV�SRHPDV�PD\RUHV��REUD�
HQ� OD� TXH� OD� QRWD� SUHOLPLQDU� \� OD� HGLFLyQ� GH� ODV� SRHVtDV� HV� � GHELGD� D�'iPDVR�$ORQVR� \� OD�
HGLFLyQ� GH� ORV� FRPHQWDULRV� D� (XODOLD��� 7DPELpQ� HGLWDQ� OD� REUD� GH� &OHPHQWH� +HUQDQGR�
%DOPRUL���VH�WUDWD�FRQFUHWDPHQWH�GH�7H[WRV�GH�XQ�OLQJ�LVWD���

$GHPiV� GH� ODV� FRODERUDFLRQHV� \� HGLFLRQHV�� GHGLFy� PXFKD� SDUWH� GH� VX� WLHPSR� D� VX�
PDULGR�� FRUULJLHQGR� ODV� SUXHEDV� GH� ORV� OLEURV�� \� HMHUFLHQGR� GH� EXHQ� JUDGR� OD� WDUHD�
PHFDQRJUiILFD�����

$� OD� PXHUWH� GH� VX� PDULGR�� DSDUHFHQ� FRPHQWDULRV� \� QRWDV� SUHYLDV� GH� QXHVWUD� DXWRUD�
FRPHQWDQGR�SRHPDV�\�REUDV�GH�'iPDVR�FRPR�/OHJDGD�D�&XHQFD����'iPDVR�$ORQVR�UHFXHUGD�
HO�3HU~���\�/D�YHUVLyQ�FDVWHOODQD�GH�XQ�SRHPD�GH�+XJR�YRQ�+RIPDQQVWKDO��SXEOLFDFLRQHV�TXH�
DSDUHFLHURQ�HQ�0iODJD�GH�OD�PDQR�GH�ÈQJHO�&DIIDUHQD�6XFK��

,QILQLWD�HV��OD�D\XGD�TXH�OH�SUHVWy�D�'iPDVR��SHUR�HQ�VX�FDUUHUD�OLWHUDULD�WDPELpQ�KD\�
REUDV�SURSLDV� �\�GH�JUDQ�FDOLGDG��\D�TXH�(XODOLD�HUD�XQD�PXMHU�PX\�LQVWUXLGD�SDUD�VX�pSRFD��
KL]R� XQD� FDUUHUD� XQLYHUVLWDULD� \� FRQRFtD� YDULRV� LGLRPDV�� DGHPiV� GH� GDU� FODVHV� GH� LQJOpV��
UHDOL]D�GLYHUVDV�WUDGXFFLRQHV�GH�HVWD�OHQJXD��WDOHV�FRPR�ODV�REUDV�(O�SULQFLSLR�HQ�HO�ILQ���9LGD�
GH� 0DUtD� (VWXDUGR��� GH� %DULQJ�� (VStULWX� GH� OODPD��� GH� (�� $OOLVRQ� 3HHUV� \� GRV� REUDV� GH�
6WHYHQVRQ�� � 'HIHQVD� GH� ORV� GHVRFXSDGRV� \� 9LUJLQLEXV� SXHULVTXH� \� RWURV� HQVD\RV���� DPEDV�
SXEOLFDGDV�HQ��OD�HGLWRULDO�(VFHOLFHU��(Q�XQ�SULQFLSLR�OD�HGLWRULDO�VH�GLULJLy�D�'iPDVR�SDUD�TXH�
WUDGXMHVH�DO�HVSDxRO��9LUJLQLEXV�SXHULVTXH����SHUR�DO�ILQDO��HO�HQFDUJR�VH�GHOHJy�HQ�(XODOLD��
�
                                                 
��,ELGHP��SiJ��������
��$/2162��'��\�*$/9$55,$72��(���HGV�����������3RHVtDV�FRPSOHWDV�GH�6DQ�-XDQ�GH�OD�&UX]�\�FRPHQWDULRV���HQ��SURVD�D�ORV�SRHPDV�PD\RUHV��0DGULG��
��$/2162��'��\�*$/9$55,$72��(�� �HGV��� ��������&OHPHQWH�+HUQDQGR�%DOPRUL�� WH[WRV�GH� �XQ� � OLQJ�LVWD� ����'LDQD��%DOPRU���/D�&RUXxD��
��$/%25*��&����������&LQFR��ILJXUDV��HQ��WRUQR��D��OD��QRYHOD��GH��SRVJXHUUD��*DOYDUULDWR��6RULDQR��)RUPLFD��%RL[DGyV��\��$OGHFRD��0DGULG��SiJ����� 
��$/2162���'��\��*$/9$55,$72���(������������/OHJDGD��D��&XHQFD���0iODJD��������
���$/2162��'��\�*$/9$55,$72��(����������'iPDVR�$ORQVR�UHFXHUGD�HO�3HU~��0iODJD��
���*$/9$55,$72��(����������,Q�P\�HQG�LV�P\�EHJLQQLQJ��%DUFHORQD��������
���*$/9$55,$72��(����������6SLULW�RI�)ODPH��/LYHUSRRO��������
���32/2��-��\�3,172��$���HGV�����������9LUJLQLEXV��SXHULVTXH��\�RWURV��HQVD\RV��0DGULG��
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'iPDVR�LPSRVLELOLWDGR�GH�UHDOL]DU�HVWD�WDUHD�SRU�IDOWD�PDWHULDO�GH�WLHPSR�\�FRQRFHGRU�GH� ODV� FRQGLFLRQHV� VREUHVDOLHQWHV�GH�(XODOLD�*DOYDUULDWR�� VXJLULy� HO� QRPEUH�GH� HOOD�SDUD� WDO�ODERU��TXH�QXHVWUD�HVFULWRUD� OOHYy�D�FDER��FRPR�VH�SXHGH�FRWHMDU�� D�FRQFLHQFLD�\�GH�PDQHUD�VLQJXODUPHQWH�SXOFUD��'H�HVWD�WUDGXFFLyQ��SXHGH�GHFLUVH��TXH�TXLHQ�WUDGXMR�GH�HVH�PRGR�IXH�XQD�SHUVRQD�TXH�SXVR�VXV�ILQRV�VDEHUHV�LGLRPiWLFRV�GH�HVFULWRUD�DO�VHUYLFLR�GH�XQD�REUD�FX\D�YHUVLyQ�VH�HQWUHJy�HQ�SOHQLWXG��9RFDFLyQ�OLWHUDULD��GRPLQLR�GHO�OHQJXDMH�\�DPRU�KDFLD�OD�REUD�REMHWR� GH� DWHQFLyQ� ODERUDO�� ODERULRVD�� QR� SRGUtD� GDU� VLQR� XQD� WUDGXFFLyQ� GH� DOWXUD�� TXH� KD�FRQYHUWLGR�HO�RULJLQDO�LQJOpV�HQ�DOJR�WUDQVO~FLGR�������
2WUR� LGLRPD� TXH� GRPLQDED� HUD� HO� IUDQFpV�� GHPRVWUiQGROR� HQ� OD� QRWD��� � \� HQ� VX�

WUDGXFFLyQ�GH�8Q�KRPEUH�\�XQD�PXMHU��7ULVWiQ�H�,VHR�GH�OD�REUD�GH�$QGUp�0DU\��7ULVWiQ���
3HUR�OD�REUD�GH�(XODOLD�QR�VH�OLPLWD�D�ODERUHV�FRQMXQWDV�\�WUDGXFFLRQHV�VLQR�TXH�SRVHH�

REUDV� GH� JUDQ� FDODGR�� TXHGy� � ILQDOLVWD� HQ� ����� GHO� 3UHPLR� 1DGDO� FRQ� VX� QRYHOD� &LQFR�
VRPEUDV����SHUR�VHUi�OD�~QLFD�QRYHOD�TXH�SXEOLTXH��SRUTXH�VHJ~Q�OD�SURSLD�(XODOLD��
�

��«��OD�QRYHOD�PtD��TXH�QR�HV�DXWRELRJUiILFD��\R�SLHQVR�TXH�HV�FRPR�HO�JXVDQR�GH�VHGD�TXH�VH�OR�YD�VDFDQGR�DVt�GH�GHQWUR��(VWi� OOHQD�GH�VHQWLPLHQWRV�PtRV��QR�HV�QRYHOD�DFWXDO��\D�QR�VH�OOHYD��0H�VHQWLUtD�LQFDSD]�GH�HVFULELU�XQD�QRYHOD��<D�QR�HV�OR�PtR�����
(VWD�HV� OD�RSLQLyQ�GH�QXHVWUD�HVFULWRUD��SHUR�QDGD�PiV� OHMRV�GH� OD� UHDOLGDG�\D�TXH� OD�

REUD� IXH� REMHWR� GH� LQPHMRUDEOHV� FUtWLFDV�� GiQGROH� /ySH]� (VWUDGD� OD� ELHQYHQLGD� DO� PXQGR�
QDUUDWLYR��
�

(XODOLD� *DOYDUULDWR� SRVHH� XQD� FXOWXUD� OLWHUDULD� TXH� OH� SHUPLWH� UHFRJHU�� HQ� VX� HVWLOR�WtPLGR�H�LQTXLHWR��D�WUDYpV�GHO�FXUVR�GH�OD�QRYHOD�ODV�FRQTXLVWDV�H[SUHVLYDV�GH�OD�SRHVtD��DFWXDO�H�LQFRUSRUDUODV�D�VX�REUD�&LQFR�6RPEUDV�>���@�'HOLFDGD�HV�HO�FRQMXQWR�GH�OD�REUD�GH� (XODOLD�*DOYDUULDWR���6HQFLOOD�\�FRPSOHMD�FRQMXQWDPHQWH��VHQFLOOH]�IHPHQLQD�\�FRPSOHMLGDG��DUWtVWLFD��UHXQLGDV�HQ�XQD�VHQVLELOLGDG�TXH�VDEH�HVFRJHU�FRQ�WLQR�OD�H[SUHVLyQ��2WUR�QRPEUH�GH�PXMHU�TXH�KD�YHQLGR�D�UHXQLUVH�DO�SUHVHQWH�OLWHUDULR�HVSDxRO��%LHQYHQLGD�VHD�����
*DUFtD�GH�1RUD�QRV�KDFH�YHU�HO�QXHYR�PXQGR�TXH�QRV�DEUH� OD�QRYHOD�\�QRV� LQYLWD�D�

DGHQWUDUQRV�HQ�HOOD��
�

                                                 
���32/2��-����������³7UDGXFFLyQ�OLWHUDULD�H�LQFRPXQLFDFLyQ�KLVSiQLFD´��(326������SiJV�����������
��� *$/9$55,$72�� (�� �������� ³8Q� KRPEUH� \� XQD�PXMHU�� 7ULVWiQ� H� ,VHR´��'H� ORV� VLJORV� RVFXURV� DO� GH� RUR��'iPDVR�$ORQVR��HG����0DGULG��SiJV���������
 
���*$/9$55,$72��(����������&LQFR�VRPEUDV��%DUFHORQD��
���$/%25*��2S��FLW��SiJ�������
���/Ï3(=�(VWUDGD��)�����������³&LQFR��6RPEUDV���1RWDV��D��XQD��QRYHOD�´��ËQVXOD������SiJV�������
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�(QWUDPRV�HQ�HVWD�QRYHOD��HV�GHFLU��HQWUDPRV�HQ�XQ�FXDUWR�FRQ�OX]�HVSDFLDO��XQD�OX]�FRQVHJXLGD� LGHDOL]DQGR� \� FRQGHQVDQGR�� >���@� (QWUDPRV� HQ� XQ� PXQGR� SRpWLFR�� XQ� PXQGR�LQWHQVR�� DQKHODQWH�� VHQVLELOL]DGR���� /D� REUD� VH� DFHUFD�� HIHFWLYDPHQWH�� D� OD� SHUIHFFLyQ�LUUHSURFKDEOH�����
3HUR�TXL]iV��HO�FRPHQWDULR�PiV�VHQWLGR�IXH�HO�GH�9LFHQWH�$OHL[DQGUH�TXH�QRV�GHVFULEH�

VX�SURSLD�H[SHULHQFLD�DO�OHHU�HVWD�QRYHOD��
�

/H\HQGR� &LQFR� VRPEUDV� \R� SHQVDED� HQ� HO� ILQR� HTXLOLEULR�� (VFULELU� XQD� SURVD� GH�EHOOH]D��VXVWDQWLYD�\�TXH�pVWD�VHD�HO�YHKtFXOR��\�VROR�WDO��GH�OD�QRYHOD�TXH�H[SUHVD��>���@�<�HVWD�PDJLD� VH� GHVSUHQGH� GH� XQD� QRYHOD� FRQ� FDUDFWHUHV�� FRQ� SHULSHFLD�� FRQ� UHDOLGDG� �SUHFLRVD�SDODEUD���FRQ�YROXPHQ��FRQ�DLUH��FRQ�OX]��FRQ�YLGD�LQPHGLDWD������/D�QRYHOD�QR�HV�HO�~QLFR�JpQHUR�OLWHUDULR�TXH�QXHVWUD�DXWRUD�FXOWLYD��VRUSUHQGLpQGRQRV�
FRQ�XQD�LQQHJDEOH�PDHVWUtD�HQ�OD�HODERUDFLyQ�GHO�FXHQWR��FRPR�HQ�'HVFDQVR�HQ�SULPDYHUD����
'RV�QLxRV�GH�$PpULFD�\�5DtFHV�EDMR�HO�DJXD��FX\D�DGDSWDFLyQ�JDQy�XQ�SUHPLR�SDUD�XQ�JXLyQ�
GH�FLQH��\�TXH�HQFDEH]D��VX�REUD�FXPEUH�HQ�HVWH�JpQHUR��5DtFHV�EDMR�HO�WLHPSR����

<D� HQ� HO�PRPHQWR� HQ� TXH� OD� REUD� YH� OD� OX]��&ODUD� -DQpV� QRV� DOHUWD� VREUH� HVWH� OLEUR�
GLFLHQGR�TXH�HV��

�
8QD�YHQWDQD�DELHUWD�D�XQ�PXQGR�UHJLGR�SRU�HO�DPRU�\�OD�SRVLELOLGDG�GHO�KRPEUH�GH�FUHDUOR�FRQ�VX�VHU��HV�OR�TXH�QRV�RIUHFH�OD�REUD�GH�(XODOLD�*DOYDUULDWR��5DtFHV�EDMR�HO�WLHPSR�����

�$GHPiV�GHO�FXHQWR��WDPELpQ�FXOWLYy�OD�SRHVtD��HMHPSOR�GH�HOOR�HV�2UDFLyQ�SRU�OD�IH��\�
'RV�VRQHWRV�FRQ�'LRV�DO�IRQGR����FRPHQWDULR�VREUH�GRV�SRHPDV�VLHQGR�XQR�GH�/RSH�GH�9HJD��
XQD� GH� VXV� JUDQGHV� SDVLRQHV�� FRPR� UHIOHMDQ� VXV� SURSLDV� SDODEUDV�� ³(Q� OR� TXH� Vt�PH� VLHQWR�
IUXVWUDGD��\�HV�HQ�DOJR�TXH�PH�KD�UREDGR�PXFKR�WLHPSR��HV�PL�� SDVLyQ� SRU� /RSH� GH� 9HJD��
<R�KH�GDGR�VHLV�FRQIHUHQFLDV�VREUH�VX�REUD´����

                                                 
���*$5&Ë$�'(�125$��(�����������³3RHVtD�\�YHUGDG��8QD��QRYHOD�HMHPSODU´��(VSDGDxD��SiJ������
���*$5&Ë$��'(���125$���(����������/D��QRYHOD��HVSDxROD��FRQWHPSRUiQHD��������������0DGULG� 
���$/(,;$1'5(��9����������³&DUWD��D��(XODOLD�*DOYDUULDWR´��ËQVXOD������SiJ�����
 
���*$/9$55,$72��(����������³'HVFDQVR��HQ��SULPDYHUD´��3DSHOHV��GH��6RQ�$UPDGDQV��,�����SiJV�����������
���*$/9$55,$72��(����������5DtFHV��EDMR��HO��WLHPSR��%DUFHORQD��
�� JANÉS, C. (1986): “Raíces bajo el tiempo, de Eulalia Galvarriato”, Ínsula, 472. pág. 8. 
�
���*$/9$55,$72��(�����������2UDFLyQ��SRU��OD��IH��0iODJD��
���$/%25*��2S��FLW��SiJ������
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'iPDVR�$ORQVR�HQIHUPD�\�HOOD�VH�GHGLFD�SRU�FRPSOHWR�D�pO�\�D�RUGHQDU�VX�ELEOLRWHFD�
SRUTXH�VLHQWH� OD�DQJXVWLD�GH�TXH�VH�YDQ�D�PRULU�\�TXLHUH�GHMDUOR�RUGHQDGR��'iPDVR�$ORQVR�
PXHUH�HQ������\�(XODOLD��VLHWH�DxRV�GHVSXpV��HO����GH�QRYLHPEUH�GH�������

(VWD�PXMHU�QR�VyOR�HV�UHSUHVHQWDQWH�GH�XQD�pSRFD�FRPR�HV�OD�SRVJXHUUD��VLQR�GH�XQD�
PHQWDOLGDG�\�XQD�LGHRORJtD�FDUDFWHUtVWLFD��\D�TXH�HOOD�PLVPD�KD�FRODERUDGR�HQ�FLHUWD�PHGLGD�D�
OD�VLWXDFLyQ�GH�FDVL�DQRQLPDWR�HQ�OD�TXH�VH�HQFXHQWUD��SRUTXH�WHQtD�XQD�RSLQLyQ�PX\�QHJDWLYD�
VREUH�VX�SURSLD�SURGXFFLyQ��

$�SHVDU�GH� WRGR��HV�DEXQGDQWH� OD� ODERU�TXH�QRV�KD�GHMDGR��QR�VyOR�KDEUHPRV�GH�GDU�
MXVWD� YDORUDFLyQ� D� ODV� REUDV� TXH� FRQRFHPRV�� � VLQR� TXH� �� FRPR� QRV� DGYLHUWH� -RVp� 3ROR��
GHEHUHPRV�SURIXQGL]DU�HQ�VXV�REUDV� LQpGLWDV���\�DERUGDU�XQ�HVWXGLR�ELRELEOLRJUiILFR�VHULR�\�
ULJXURVR��

�

                                                 
28 POLO, J. (1988): “Hitos en la configuración  de  Dámaso Alonso”, Analecta Malacitana, XX, 1. págs. 165-
179. 
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/D� PXMHU� FRPR� SHUYHUVLyQ� HQ� HO� GLVFXUVR� SXEOLFLWDULR�� $QiOLVLV� VHPLyWLFR� GH� ORV�
HVSRWV�WHOHYLVLYRV�GH�7tD�0DUtD�
0$57Ë1(=�*DUFtD��0��ÈQJHOHV��
8QLYHUVLGDG�GH�6HYLOOD��
�

³<R�VR\�PiV�TXH�VLJQR��VR\�VHGXFFLyQ��LPDJR�DFWLYD��PLUDQWH��TXH�WH�FROPD´��
�*21=È/(=�5(48(1$��-���(O�HVSRW�SXEOLFLWDULR��/D�PHWDPRUIRVLV�GHO�GHVHR� �����

�
�� 'HVFULSFLyQ�GHO�GLVFXUVR�DXGLRYLVXDO��FRPSRQHQWHV�
� 6H� WUDWD� GH� XQ� FRQMXQWR� GH� WUHV� DQXQFLRV� TXH� SXEOLFLWDQ� XQD� EHELGD� DOFRKyOLFD�
GHQRPLQDGD�7tD�0DUtD� GH RULJHQ�MDPDLFDQR��&DGD�XQR�GXUD�YHLQWH�VHJXQGRV�\��D�SHVDU�
GH FRQWDU� FRQ�XQ�HVSDFLR�GH� WLHPSR� WDQ� UHGXFLGR�� VH�FRQVLJXH�DUWLFXODU�XQD�QDUUDFLyQ��
([LVWH��SRU�RWUD�SDUWH��XQD�LQWHUUHODFLyQ�HQWUH�WRGRV��XQD�FKLFD�PLVWHULRVD�KD�SDVDGR�SRU�
XQD VHULH�GH�EDUHV�DSDUHQWHPHQWH�LQFRQH[RV��FDXVDQGR�DFRQWHFLPLHQWRV�LQVyOLWRV��GHMDU�
VLQ�URSD�D�XQ�FKLFR�GHVDSDUHFLGR��WULSOLFDU�D�RWUR�LQGLYLGXR�FRQ�OD�D\XGD�GH�WUHV�DPLJDV�\�
SDVDU�XQD�QRFKH�EDLODQGR�FRQ�HO�GLDEOR��/RV�GLVWLQWRV�FDPDUHURV�TXH�KDQ�VLGR�WHVWLJRV�GH�
ORV� KHFKRV� QDUUDQ� OR� RFXUULGR� \� DSRUWDQ� OR� TXH� VDEHQ� D� TXLHQ� SUHVXQWDPHQWH� WUDWD� GH�
HVFODUHFHUOR��

+D\� XQ� QDUUDGRU� WHVWLJR� TXH� YD� FRQWDQGR� OD� KLVWRULD� SRU� OR� TXH� OD� IRFDOL]DFLyQ�
�DFWLWXG� GHO� HQXQFLDGRU� UHVSHFWR� DO� REMHWR� UHSUHVHQWDGR�� HV� LQWHUQD�� (VWH� QDUUDGRU� VH�
GLULJH�GLUHFWDPHQWH�D�XQ�W~��HO�HVSHFWDGRU�\�VH�SURGXFHQ�GHVGREODPLHQWR�GHO�\R��KD\�XQD�
UHIHUHQFLD�DO�W~�FRQ�OD�LQWHQFLyQ�GH�LPSOLFDU�DO�LQWHUORFXWRU�HQ�HO�HVSDFLR�GLVFXUVLYR��6H�
GLULJH�D�ORV�HVSHFWDGRUHV�FRPR�SRWHQFLDOHV�FRQVXPLGRUHV���

(O�VRQLGR�GH�ORV�HVSRWV�VH�UHGXFH�D�OR�FRQWDGR�SRU�ORV�UHVSHFWLYRV�FDPDUHURV�PiV�
XQD OHYH�\�VXJHUHQWH�P~VLFD�GH�IRQGR��+DFHPRV�XQ�H[WUDFWR�GH�ORV�WUHV��

�
6t�� Vt��PH� DFXHUGR� GH� HOOD�� KDEtD� SHGLGR� XQD� FRSD� GH�7tD�0DUtD��'H� UHSHQWH��DSDUHFLy�XQ�JUXSR�PX\�UDUR��WRGRV�GLVIUD]DGRV��(VWXYLHURQ�GH�ILHVWD�KDVWD�HO�DPDQHFHU�\�HQWRQFHV����EXHQR����VH�HVIXPDURQ��/D�~OWLPD�YH]�TXH�OD�YL�HVWDED�EDLODQGR�FRQ�HO�GLDEOR�(VH�WLSR�VLPSOHPHQWH�GHVDSDUHFLy��/D�~OWLPD�YH]�TXH�OH�YL�HVWDED�KDEODQGR�FRQ�XQD�FKLFD��(OOD�WRPDED�XQD�FRSD�GH�7tD�0DUtD��/R�FXULRVR�HV�TXH�FXDQGR�UHFRJt�HO�ORFDO�HQFRQWUp�VX�URSD�WLUDGD�DKt��HQ�HO�VXHOR��1R�Vp�GyQGH�IXH��SHUR�VH�IXH�GHVQXGR�6t�� HVWDEDQ�DTXt� WRPDQGR�XQD�FRSD�GH�7tD�0DUtD��(QWRQFHV� OOHJy�+DUU\��<� OR�MXUR����GHODQWH�GH�Pt��OR�FRQYLUWLHURQ�HQ�WUHV��)XHURQ�HOODV����VyOR�SRU�GLYHUVLyQ���

$ MX]JDU� SRU� HVWRV� HQXQFLDGRV� ORV� WUHV� DQXQFLRV� FRQIRUPDQ� XQD� VHULH�� XQD�
XQLGDG��PDUFDGD�SRU�OD�E~VTXHGD�GH�XQD�V�FKLFD�V�PLVWHULRVDV��



(Q�FXDQWR� DO� HVSDFLR�� HQ� ORV� WUHV� FDVRV�� DXQTXH�GLVWLQWRV�� VH� WUDWD�GH�XQ�EDU�GH�
FRSDV��XQLGR�SRU�WDQWR�D�OR�QRFWXUQR��DO�LPDJLQDULR�GH�OD�QRFKH��D�OR�XQLWLYR��OR�GLJHVWLYR�
\ VH[XDO��VHJ~Q�*��'XUDQG���

6H� QDUUDQ� ORV� KHFKRV� GHVGH� XQ� SUHVHQWH� HQ� HO� TXH� HVWRV� DSDUHFHQ� \D� FRPR�
FRQFOXLGRV��/RV�FDPDUHURV�YDQ�UHFUHDQGR�OD�DFFLyQ�D�PDQHUD�GH�IODVKEDFN�GH�XQD�IRUPD�
WDQ�FHUFDQD�TXH�YHPRV�OR�VXFHGLGR�HQ�XQD�PH]FOD�GH�SDVDGR�\�SUHVHQWH�TXH�FRPSDUWHQ�
HQ�HO�HVSRW�HO�PLVPR�HVSDFLR��SRU�OR�TXH�SDUHFHQ�DFFLRQHV�VLPXOWiQHDV�

(O� FRQMXQWR� GH� ORV� WUHV� DQXQFLRV� VLJXH� XQD�PLVPD� HVWpWLFD� TXH� ORV� XQLILFD�� 6H�
XVDQ� SODQRV� UiSLGRV�� FRQ�SDQRUiPLFDV�GH�GHUHFKD� D� L]TXLHUGD�\�YLFHYHUVD�TXH� D�YHFHV�
FDXVDQ� PDUHR� \� IXQFLRQDQ� D� PRGR� GH� WUDQVLFLyQ� GH� XQ� WLHPSR� SUHVHQWH� DO� SDVDGR�
UHPHPRUDGR�� /RV� SODQRV� JHQHUDOHV�� GLIXVRV� \� D� PHQXGR� FDyWLFRV�� FRQWUDVWDQ� FRQ� ORV�
SULPHUtVLPRV�SULPHURV�SODQRV�R�LQFOXVR�SODQRV�GHWDOOH�GHO�URVWUR�GH�ODV�FKLFDV��VXV�RMRV�R�
VXV�ODELRV��6H�WUDWD�GH�SODQRV�UiSLGRV��YHUWLJLQRVRV�FDVL��TXH�QRV�VXPHUJHQ�\�D�OD�YH]�QRV�
H[FOX\HQ� GH� OD� DFFLyQ� GH�PDQHUD� EUXVFD�� QRV� YHPRV� LQPLVFXLGRV� HQ� OD� DFFLyQ� FRQ� OD�
PLVPD� IDFLOLGDG� FRQ� TXH� VRPRV� H[SXOVDGRV� GH� HOOD�� (VWH� WLSR� GH� PRQWDMH� HVWi�
GLUHFWDPHQWH�UHODFLRQDGR�FRQ� OD�SURSLD�QDWXUDOH]D�GHO�GLVFXUVR�SXEOLFLWDULR��VREUH�WRGR�
HQ�WHOHYLVLyQ��(O�HVSHFWDGRU�TXHGD�IDVFLQDGR�DQWH�HO�HIHFWR�GH�ODV�VXE\XJDQWHV�LPiJHQHV�
GH WHOHYLVLyQ�\�VH�SURGXFH�XQD�DWHQFLyQ�LQWHUPLWHQWH��GLVSHUVD�\�VHOHFWLYD��/D�UDSLGH]�GH�
ODV� LPiJHQHV� VH� PDQLILHVWD� HQ� PRQWDMHV� DJUHVLYRV� \� XOWUDUUiSLGRV� FRPR� HVWH�� HVWD�
DFHOHUDFLyQ� WLHQH� XQ� RULJHQ� HFRQyPLFR� \� SURGXFH� XQ� ULWPR� YHUWLJLQRVR�� FRQ� XQD� JUDQ�
GHQVLGDG�YLVXDO�GHO�PHQVDMH����

(Q� OD� LOXPLQDFLyQ� SUHGRPLQDQ� ORV� FRORUHV� FiOLGRV�� (O� URMR� HV� HO� FRORU� GH� OR�
SURKLELGR��OD�VHGXFFLyQ�H�LPSUHJQD�HO�DPELHQWH�GH�ORV�EDUHV���

(O�~OWLPR�SODQR�FRLQFLGH�HQ�WRGD�OD�VHULH��VREUH�IRQGR�QHJUR��DSDUHFH�HO�SURGXFWR�
SXEOLFLWDGR��OD�7tD�0DUtD��DFRPSDxDGD�GH�XQ�YDVR�PHGLR�OOHQR�\�D�OD�GHUHFKD�HO�HVORJDQ�
GH�OD�FDPSDxD��7KH�GDUN�VSLULW��HQXQFLDGR�D�VX�YH]�SRU�XQD�VXJHUHQWH�YR]�GH�PXMHU��(VWD�
LQVFULSFLyQ�OLQJ�tVWLFR�HVFULWXUDO�HQ�OD�SDUWH�ILQDO�OHJLWLPD�OD�DXWRULGDG�GHO�DQXQFLR�\�ILMD�
YLVXDOPHQWH�HO�QRPEUH�GH�OD�PDUFD���VREUH�WRGR�SRU�VHU�HO�~QLFR�HOHPHQWR��MXQWR�FRQ�OD�
FKLFD��TXH�VH�UHSLWH�HQ�WRGD�OD�VHULH���
�
�
                                                 
��6$%25,7��-����������/D�LPDJHQ�SXEOLFLWDULD�HQ�WHOHYLVLyQ��0DGULG��&iWHGUD��SiJV�����\�����
�� /Ï3(=�� $�� �������� /D� SXEOLFLGDG� HQ� WHOHYLVLyQ�� 5DVJRV� GHO� HVSRW� FRQWHPSRUiQHR�� 9DOODGROLG�� &DMD�(VSDxD��



���$QiOLVLV�VHPLyWLFR�GH�OD�ILJXUD�GH�OD�PXMHU�HQ�ORV�HVSRWV�GH�7tD�0DUtD�
�����,QWURGXFFLyQ�

/D�PXMHU�HV�OD�ILJXUD�FODYH�GH�HVWRV�GLVFXUVRV��)tVLFDPHQWH��HO�SHUVRQDMH�TXH�VH�
UHSLWH�HQ�ORV�WUHV�DQXQFLRV�HV�GH�SHOR�QHJUR�VHPLODUJR��WH]�EODQFD��RMRV�GH�XQ�FRORU�D]XO�
LQWHQVR��FHMDV�DUTXHDGDV�\�ODELRV�JUXHVRV��URMR�EULOODQWH��$WDYLDGD�FRQ�XQD�YHVWLPHQWD�GH�
FRORU�QHJUR�GH�HQFDMH��SHUVRQLILFD�OD�VHGXFFLyQ��(Q�HO�~OWLPR�HVSRW�HVWi�DFRPSDxDGD�GH�
GRV�FRPSDxHUDV��XQD�SHOLUURMD�GH�RMRV�D]XOHV�YHVWLGD�GH�UDVR�D]XO�\�XQD�FKLFD�PXODWD�GH�
RMRV�QHJURV�\�ODELRV�VXJHUHQWHV��YHVWLGD�GH�URMR���

6H�WUDWD�GH�SHUVRQDMHV�HVWHUHRWLSDGRV��GH�UDVJRV�PDUFDGRV�\�GHVSURSRUFLRQDGRV��
6RQ�PXMHUHV�DUUHEDWDGRUDV��SHUYHUVDV�\�HQLJPiWLFDV�TXH�RFDVLRQDQ�HO�FDRV�VL�VH�HQWUD�HQ�
FRQWDFWR�FRQ�HOODV���
�
�����/D�PXMHU�FRPR�FDXVD�GHO�FDRV��UHIHUHQFLDV�VRFLRFXOWXUDOHV�

(Q�OD�%LEOLD��(YD�HV�FUHDGD�GH�XQD�FRVWLOOD�GH�$GiQ��6X�YLGD�QR�FRPLHQ]D�HQ�HO�
EDUUR��QL�VRQ�FUHDGRV�DO�PLVPR�WLHPSR��HOOD�QDFH�GH�OD�PLVPD�FDUQH��3HUR�'LRV�GHFUHWD�HO�
GRPLQLR�GH�$GiQ�VREUH�(YD��GHVSXpV�GH�TXH�FRPLHUDQ�D�HVFRQGLGDV�GHO�iUERO�GHO�%LHQ�\�
GHO� 0DO�� �0XOWLSOLFDUp� ORV� WUDEDMRV� GH� WXV� SUHxHFHV�� 3DULUiV� FRQ� GRORU� ORV� KLMRV� \�
EXVFDUiV�FRQ�DUGRU�D�WX�PDULGR��TXH�WH�GRPLQDUi����(YD�HVFRQGH�HQ�VX�LQWHULRU�HO�PLVPR�
GUDPD� GHO� KRPEUH�� KD� VLGR� FUHDGD� SDUD� VHU� D\XGD�� LQGLVROXEOHPHQWH� XQLGD� D� $GiQ��
2FDVLRQD�HO�GHVRUGHQ�\�HO�FDRV�\�OD�H[SXOVLyQ�GHO�3DUDtVR�\�FDUJDUi�GHVGH�HQWRQFHV�FRQ�
WRGR� HO� SHVR� GH� ORV� PDOHV� GH� OD� +XPDQLGDG��� 2WUDV� PXMHUHV� EtEOLFDV� GHVWDFDGDV� VRQ�
6DORPp��-XGLW�\�'DOLOD���

$VLPLVPR� HQ� HO� iPELWR� GH� ORV� PLWRV� SDJDQRV� 3DQGRUD�� OD� SULPHUD� PXMHU�� HV�
FUHDGD� FRPR� FDVWLJR� LPSXHVWR� SRU� =HXV� D� ORV� KRPEUHV�� (O� SRHWD�+HVLRGR� FXHQWD� TXH�
3DQGRUD� IXH� FRQFHELGD� FRPR� XQD� KHUPRVD� ILJXUD� GH� PXFKDFKD�� GH� URVWUR� VHGXFWRU��
FDUiFWHU� YROXEOH�� KROJD]DQD�\�QHFLD��$O� DO]DU� FRQ� VXV�PDQRV� OD�JUDQ� WDSD�GH�VX� WLQDMD��
HVSDUFH�VXV�PDOHV�VREUH�ORV�KRPEUHV��TXHGDQGR�VyOR�OD�(VSHUDQ]D�HQ�HO�IRQGR��'H�QXHYR�
HV�OD�PXMHU�OD�SRUWDGRUD�GH�ODV�QHIDVWDV�FRQVHFXHQFLDV���2WURV�PLWRV�SDJDQRV�UHIHUHQWHV�D�
PXMHUHV� VHUtDQ� $VWDUWp�� &LUFH�� +HOHQD� GH� 7UR\D�� ODV� 6LUHQDV� \� ODV� 1LQIDV�� WRGDV� HOODV�
UHODFLRQDGDV�FRQ�OD�VHGXFFLyQ���

                                                 
��*pQHVLV��������
��'LFFLRQDULR�OLWHUDULR���������9ROXPHQ�;,��3HUVRQDMHV���%DUFHORQD��+RUD��
�� *$5&Ë$� *8$/�� &�� ��������'LFFLRQDULR� GH� PLWRV�� %DUFHORQD�� 3ODQHWD�� %,('(50$11��+�� ��������'LFFLRQDULR�GH�ORV�VtPERORV��%DUFHORQD��3DLGyV��



$�SHVDU�GH�TXH�OD�(YD�EtEOLFD�HV�XQ�VHU�PiV�VLPSOH�\�PHQRV�UHILQDGR��KHPRV�GH�
UHFRQRFHU�TXH�HQ�DPERV�FDVRV�OD�PXMHU�DSDUHFH�GHVSXpV�TXH�HO�KRPEUH�\�HV�OD�FDXVD�GH�
ORV� PDOHV� SDUD� OD� KXPDQLGDG�� $PEDV� YXOQHUDQ� SURKLELFLRQHV� SRU� FXULRVLGDG��
SURKLELFLRQHV� TXH� YLHQHQ� LPSXHVWDV� SRU� XQD� ILJXUD� PDVFXOLQD� �=HXV� \� 'LRV�
UHVSHFWLYDPHQWH��� 3URJUDPDGD� SDUD� VHGXFLU� \� SURGXFLU� SDVLRQHV�� SRVHH� XQDV� DSWLWXGHV�
HUyWLFDV� \� GRPpVWLFDV� LQQDWDV�� HV� HO� VH[R� GH� SHUGLFLyQ��� +DEUtD� TXH� GHVWDFDU� DOJXQRV�
SHUVRQDMHV�KLVWyULFRV�GH�FDUDFWHUtVWLFDV�VLPLODUHV�FRPR�&OHRSDWUD��0HVDOLQD�R�/XFUHFLD�
%RUJLD���

6LQ�HPEDUJR��QXPHURVRV�HVWXGLRV�DSXHVWDQ�SRU�XQ�SRVLEOH�VLVWHPD�PDWULDUFDO�HQ�
ORV�LQLFLRV�GH�OD�KXPDQLGDG��+DEtD�GLRVDV�PDGUH��UHSUHVHQWDFLRQHV�GH�OR�IHPHQLQR��GHO�
SULQFLSLR� PDGUH�� OLJDGR� D� OD� WLHUUD�� OD� QXWULFLyQ�� OD� DEXQGDQFLD�� OD� IHUWLOLGDG� \� HO�
FUHFLPLHQWR��/D�PXMHU�HUD�DO�SULQFLSLR�GH�OD�KLVWRULD�VXSHULRU�DO�KRPEUH��3RVWHULRUPHQWH��
OD� DFWLYLGDG� JXHUUHUD� GRWy� DO� VH[R� PDVFXOLQR� GH� XQ� YDORU� SURSLR�� TXH� VRPHWLy� D� OD�
PXMHU���

/RV�JULHJRV��SRU�HMHPSOR��WHQtDQ�FRPR�GLRVD�SULPRUGLDO�D�*HD��OD�7LHUUD��$WHQHD�
HUD� OD� GLRVD� JXHUUHUD�� YLUJHQ�� SDWURQD� GHO� DUWH� \� OD� LQGXVWULD�� <� RWUDV� WDQWDV� FRPR�
$UWHPLVD��OD�GLRVD�GH�OD�IHFXQGLGDG��9HQXV��GH�OD�IHUWLOLGDG�TXH�UHSUHVHQWDED�OD�EHOOH]D�\�
HO�SRGHU�GH�VHGXFFLyQ���
�
�����/D�PXMHU�HVFODYD�GH�VXV�LQVWLQWRV��HO�SURWRWLSR�GH�OD�PXMHU�IDWDO�GHO�VLJOR�;,;�

/D�LPDJHQ�VH[XDO�HV�LQKHUHQWH�D�OD�PXMHU��HV�KDELWXDOPHQWH�UHGXFLGD�D�VX�FXHUSR�
HQ�HO� VLVWHPD�GH�YDORUHV�SDWULDUFDO�\�DVt� VH�GHVLQGLYLGXDOL]D��VH�KDFH�GHVDSDUHFHU�HQ�HO�
FROHFWLYR� IHPHQLQR�� 'XUDQWH� HO� VLJOR� ;,;� OD� VH[XDOLGDG� IHPHQLQD� VH� UHFRQRFtD� HQ� VX�
SDUWH�SHUQLFLRVD�\�GHSUDYDGD��VH� WHQtD�SRU� LQVWUXPHQWR�GH�SHUWXUEDFLyQ�\�JUDYH�SHOLJUR�
SDUD�HO�KRPEUH�LQFDXWR�TXH��PHUHFtD�VHU�VRVHJDGD��UHIUHQDGD�\�H[WLUSDGD��7XYR�HQWRQFHV�
HVSHFLDO� DXJH� OD� GXDOLGDG� PXMHU� HVSLULWXDO� �� PXMHU� IDWDO�� /D� SULPHUD� WLHQGH� KDFLD� OD�
SXUH]D� GH� HVStULWX�� HV� VtPEROR� GH� OD� FDVWLGDG� H� LGHDO� GH� DPRU�PtVWLFR��� HV� XQD�PXMHU�
DQJHOL]DGD�\�HQWUDxDEOH��ODQJXLGHFLHQWH��TXH�QR�VXSRQH�XQD�DPHQD]D�SDUD�HO�KRPEUH����
/D�PXMHU�IDWDO��HQ�FDPELR��WLHQH�TXH�OXFKDU�FRQWUD�ORV�PLHGRV�PDVFXOLQRV�DQWH�HO�DYDQFH�
GHO�IHPLQLVPR��TXH�SRGtD�TXHEUDU�HO�RUGHQ�HVWDEOHFLGR��$XQTXH�OHQWDPHQWH��ODV�PXMHUHV�
                                                 
��*$5&Ë$�*8$/��2S��FLW��SiJV������\������
��'Ë(=�&(/$<$��5����������/D�PXMHU�HQ�HO�PXQGR��0DGULG��$FHQWR���
��,ELGHP��SiJ������
��/,79$.��/����������(URWLVPR�ILQ�GH�VLJOR��%DUFHORQD��%RVFK��SiJ������
���,EtGHP��SiJ�������



LUiQ� FRQTXLVWDQGR� VXV� GHUHFKRV� \� SDVDUiQ� GHO� iPELWR� SULYDGR� DO� TXH� KDEtDQ� TXHGDGR�
UHOHJDGDV��DO�S~EOLFR��6H�OH�DWULEX\HQ�UDVJRV�ItVLFRV�WDOHV�FRPR�OD�VHQVXDOLGDG��FDEHOOHUD�
ODUJD� RQGXODGD�� QHJUD� R� URMD�� ODELRV� JUXHVRV� \� URMRV�� FXHUSR� VHGXFWRU�� RMRV� YHUGHV��
DVRFLDGRV�D� ODV�EUXMDV�� IULDOGDG��TXH�VH�VXSRQH�FUXHO�D� OD�YH]�TXH�VH[XDOLGDG��\� UDVJRV�
IHOLQRV�� DPELJXRV�� (O� KRPEUH� TXHGD� DVRFLDGR� D� OR� UDFLRQDO�� HQ� XQ� HVWDGR� VXSHULRU� GH�
HYROXFLyQ�DO�GH�OD�PXMHU��/D�PXMHU�FDSULFKRVD�\�IDWDO�HQFRQWUDUi�HQ�HO�FLQH�HO�SURWRWLSR�
GH�OD��YDPS���ILHOPHQWH�UHIOHMDGD�HQ�HVWD�VHULH�GH�HVSRWV��6H�FRQVLGHUDED�TXH�OD�PXMHU�VH�
YROYtD�HVFODYD�GH�VXV�LQVWLQWRV�\�DWUDtD�VLHPSUH�ORV�LQVWLQWRV�VH[XDOHV�GHO�KRPEUH��/LO\�
/LWYDN�DSXQWD�TXH�OD�PXMHU�HV�XVDGD�HQ�OD�pSRFD�ILQLVHFXODU��FRPR�XQR�GH�ORV�VtPERORV�
PiV� LPSRUWDQWHV��HQFDUQD� OD�FUXHOGDG�� OD�VHQVXDOLGDG�SHUYHUVD�� OD�SRVHVLyQ�GHO�HVStULWX�
SRU�HO�FXHUSR��(O�GHPRQLR�WRPD�IRUPD�GH�PXMHU�SDUD�VHGXFLU�DO�KRPEUH��6DORPp��'DOLOD��
(YD��&LUFH��&OHRSDWUD��LQYDGHQ�OD�LFRQRJUDItD�GH�OD�pSRFD�����(Q�HO�FDVR�TXH�QRV�RFXSD�
KD\�XQD�FODUD�UHIHUHQFLD�D�HVWH�HVWHUHRWLSR�GH�PXMHU���
�
�����/D�PXMHU�\�ODV�DUWHV�PiJLFDV��ODV�EUXMDV�

/D� PXMHU� OOHYD� D� FDER� XQ� JHVWR� FRP~Q� HQ� ORV� WUHV� HVSRWV�� SDVD� VXV� GHGRV�
DOUHGHGRU�GHO�ERUGH�GHO�YDVR�TXH�VRVWLHQH�\�D�FRQWLQXDFLyQ�VXV�RMRV�VH�HQFLHQGHQ��(VWH�
JHVWR�IXQFLRQD�D�PRGR�GH�PDOHILFLR�R�FRQMXUR�SRU�OR�TXH�HOOD�SXHGH�VHU�LGHQWLILFDGD�FRQ�
XQD�EUXMD��VH�GLFH�GH�HVWD�ILJXUD�TXH�DVLPLOD�HQ�Vt�OD�UHEHOLyQ�DQWH�HO�RUGHQ�VRFLDO��DQWH�OD�
GRPLQDFLyQ� \� ODV� HVWUXFWXUDV� UtJLGDV� GH� FXDOTXLHU� UpJLPHQ�� /D� ILJXUD� GH� OD� EUXMD� HV�
DVRFLDO�� LQGHSHQGLHQWH��\� VH�FUHtD�TXH�SUDFWLFDED�HO�PDOHILFLXP��HO�DUWH�GH�FDXVDU�GDxR�
SRU�PHGLRV�RFXOWRV��(VWDED�DVRFLDGD�FRQ�HO�GHPRQLR�\�IUHFXHQWDED�ORV�OXJDUHV�VDOYDMHV�\�
GHVRODGRV����(V�XQ�VHU�GRWDGR�GH�SRGHUHV�GHVFRQRFLGRV��XVDGRV�SDUD�HO�FXUDQGHULVPR�DVt�
FRPR� SDUD� ODV� PDODV� DUWHV�� /D� PXMHU� VLHPSUH� KD� HVWDGR� YLQFXODGD� D� XQD� QDWXUDOH]D�
VHQVLEOH�\�DO�PXQGR�GH�OR�PiJLFR��(Q�WRGDV�SDUWHV�\�HQ�WRGRV�ORV�WLHPSRV�KXER�PXMHUHV�
FDSDFLWDGDV�SDUD�ODV�DUWHV�PiJLFDV��SDUD�FDSWDU�OD�VDELGXUtD�GH�RWURV�UHLQRV�GHO�PiV�DOOi�H�
LQFOXVR�SDUD�HMHUFHU�SRGHU�PHGLDQWH�OD�KHFKLFHUtD��VHJ~Q�QDUUDQ�ODV�DQWLJXDV�KLVWRULDV����
/D� VH[XDOLGDG� \� ODV� SUiFWLFDV� EUXMHULOHV� HVWDEDQ� tQWLPDPHQWH� OLJDGDV� \�GH� HVWD� OLJD]yQ�
UHVXUJHQ� QXHYDPHQWH� HO� WHPRU� \� HO� FDVWLJR� D� OD� VH[XDOLGDG� GH� OD� PXMHU�� /DV� PXMHUHV�
UHSUHVHQWDGDV�SRVHHQ�FDUDFWHUHV�GH�EUXMD��HMHFXWDQ�VRUWLOHJLRV�\�VRQ�FDSDFHV�GH�LQYRFDU�
DO�GLDEOR��FX\D�FRPSDxtD�VXHOHQ�IUHFXHQWDU��
                                                 
���,ELGHP��SiJ�����
���*277(5(/��$����������'LFFLRQDULR�GH�PLWRORJtD�XQLYHUVDO��%DUFHORQD��$ULHO��
���'Ë(=�&(/$<$��2S��FLW���SiJ������



�����/D�PXMHU�FRPR�HOHPHQWR�GH�VHGXFFLyQ�
�������'HILQLFLyQ�GH�XQ�FRQFHSWR�

6L� KD\� XQ� FRQFHSWR� TXH� VLHPSUH� KD� FUX]DGR� WUDQVYHUVDOPHQWH� DO� GH�PXMHU� D� OR�
ODUJR� GH� ORV� VLJORV� HV� HO� GH� OD� VHGXFFLyQ�� 6HGXFLU� YLHQH� GH� VH�GXFHUH�� OOHYDU� DSDUWH��
GHVYLDU�GH�VX�YtD��3DUD�OD�UHOLJLyQ�IXH�OD�HVWUDWHJLD�GHO�GLDEOR��\D�IXHVH�EUXMD�R�DPDQWH��
/D� VHGXFFLyQ� HV�� HQ� ILQ� \� WDO� FRPR� QRV� DSXQWD� %DXGULOODUG�� VLHPSUH� OD� GHO� PDO�� +D�
SHUPDQHFLGR� D� WUDYpV� GH� OD� PRUDO� \� OD� ILORVRItD�� KR\� D� WUDYpV� GHO� SVLFRDQiOLVLV� \� OD�
�OLEHUDFLyQ�GHO�GHVHR������

6HGXFFLyQ� \� IHPLQLGDG� VRQ� LQHOXGLEOHV� HQ� FXDQWR� UHYHUVR�PLVPR�GHO� VH[R�� GHO�
VHQWLGR�� GHO� SRGHU���� /D� VHGXFFLyQ� UHSUHVHQWD� HO� GRPLQLR� GHO� XQLYHUVR� VLPEyOLFR��
PLHQWUDV� TXH� HO� SRGHU� UHSUHVHQWD� VyOR� HO� GRPLQLR� GHO� XQLYHUVR� UHDO���� OD� PXMHU� VH� KD�
HQFXDGUDGR�WUDGLFLRQDOPHQWH�HQ�HO�SULPHUR��PLHQWUDV�TXH�HO�KRPEUH�VH�UHFRQRFH�PiV�HQ�
HO� SRGHU�� /D�PXMHU� HV� VyOR� DSDULHQFLD�� \� HV� OR� IHPHQLQR� FRPR� DSDULHQFLD� OR� TXH� KDFH�
IUDFDVDU� OD�SURIXQGLGDG�GH� OR�PDVFXOLQR����(Q� OD�VHGXFFLyQ� ODV�DSDULHQFLDV�VH�FRQMXUDQ�
SDUD� OXFKDU� FRQWUD� HO� VHQWLGR� \� WUDVWRFDUOR� HQ�XQ� MXHJR��SXHVWR�TXH� HV�GHO�RUGHQ�GH� OR�
ULWXDO��HO�VH[R�\�HO�GHVHR�VRQ�GHO�RUGHQ�GH�OR�QDWXUDO����

/D�VHGXFFLyQ�HV�VLHPSUH�PiV�VLQJXODU�\�PiV�VXEOLPH�TXH�HO�VH[R��\�HV�D�HOOD�D�OD�
TXH�DWULEXLPRV�HO�Pi[LPR�SUHFLR��/R�IHPHQLQR�QR�HV�VyOR�VHGXFFLyQ��WDPELpQ�HV�GHVDItR�
D�OR�PDVFXOLQR�SRU�HO�VH[R��SRU�DVXPLU�HO�PRQRSROLR�GHO�SODFHU�����
�
�������/D�VHGXFFLyQ�HQ�HO�GLVFXUVR�SXEOLFLWDULR��

7DO�\�FRPR�DSXQWD�-��*RQ]iOH]�5HTXHQD�HO�HVSRW�FRQWHPSRUiQHR�VH�FDUDFWHUL]D�
SRU�HO�SUHGRPLQLR�GH�OD�HVWUDWHJLD�VHGXFWRUD�VREUH�OD�UHWyULFD��(VWD�~OWLPD�VH�VLW~D�HQ�HO�
FDPSR�VHPLyWLFR�SDUD�FRQVWUXLU�XQ�GLVFXUVR�LQIRUPDWLYR�\�SHUVXDVLYR�PHGLDQWH�SDODEUDV�
H�LPiJHQHV��PLHQWUDV�TXH�OD�SULPHUD�VH�VLW~D�DO�PDUJHQ�GHO�VLJQR��VH�SRQH�HQ�HVFHQD�HO�
REMHWR�GHO�GHVHR�FRPR�REMHWR�DOXFLQDWRULR���\� OD� LQIRUPDFLyQ�HV� LQIHULRU��(O�\R�\�HO� W~�
VRQ� ILJXUDV� IXVLRQDOHV����/DV�FRQVHFXHQFLDV� LQPHGLDWDV�VHUtDQ�SRU�HMHPSOR�� OD� UHQXQFLD�
DO� WUDWDPLHQWR�YHURVtPLO�GH� ORV�HVFHQDULRV�GHO�HVSRW�SRU� OD�H[LJHQFLD�GH�XQ�GLVSRVLWLYR�
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GHOLUDQWH���� FRPR� RFXUUH� HQ� HVWH� FDVR�� GRQGH� D� SHVDU� GH� FRQVWUXLU� EDUHV� GH� FRSDV�
DSDUHQWHPHQWH� UHDOLVWDV�� VLHPSUH� VH� LQWURGXFH� DOJ~Q� HOHPHQWR� TXH� HVFDSD� D� FXDOTXLHU�
DOXVLyQ�D�OR�UHDO��

/D�SXEOLFLGDG�QRV� VXPLQLVWUD�XQ�UHSHUWRULR�GH�VtPERORV�GH�XVR�FRWLGLDQR�\�XQD�
LGHRORJtD���� QRV� UHLYLQGLFD� LQFHVDQWHPHQWH� HO� SDUDtVR� SHUGLGR�� 6LQ� OD� SXEOLFLGDG�� ORV�
REMHWRV� VyOR� VHUtDQ� YLVWRV� FRPR� FRVDV� SUiFWLFDV� \� ~WLOHV� \� QR� FRPR� VLJQLILFDFLRQHV�
VRFLDOHV��QR�QRV�LQWHUHVD�TXp�HV�HO�REMHWR�TXH�VH�DQXQFLD��VLQR�TXp�VH�GLFH�GH�pO�\�FyPR�
VH�GLFH����/D� LPDJHQ�HOHFWUyQLFD�HV�FRPR�XQ�HVSHMR� LGHQWLILFDWLYR��PH�UHFRQR]FR�HQ�OD�
LPDJHQ� \� VXUJH� HO� GHVHR� GH� PLUDU���� (Q� HVWH� FDVR� QR� VH� DSRUWD� QLQJXQD� LQIRUPDFLyQ�
UHOHYDQWH� DFHUFD� GHO� SURGXFWR� TXH� VH� SUHWHQGH� YHQGHU� VLQR� TXH� HVWH� VH� DVRFLD� D� XQRV�
YDORUHV�FRPR�OR�HQLJPiWLFR��OR�QRFWXUQR��OR�RVFXUR��ODV�DOPDV�SHUGLGDV�R�OD�EUXMHUtD��

(O�GLVFXUVR�SXEOLFLWDULR�DSHOD�GLUHFWDPHQWH�DO�GHVWLQDWDULR�\�HVWUXFWXUD�HO�PHQVDMH�
SDUD� HYLGHQFLDU� VX� SUHVHQFLD���� (O� HQXQFLDGRU� DSDUHFH� HQ� OD� LPDJHQ� \� OD� KDFH�
LQWHUSHODQWH�� ([LVWHQ� PLUDGDV� D� ORV� RMRV� GHO� HVSHFWDGRU� IXQFLRQDQ� FRPR� ILJXUDV� GH�
VXEMHWLYLGDG�SRU�SDUWH�GH� ORV�SHUVRQDMHV��/RV�FDPDUHURV�RIUHFHQ�HQ�HO�SULPHU�SODQR�GH�
FDGD� HVSRW� XQD� PLUDGD� IURQWDO� KDFLD� OD� FiPDUD�HVSHFWDGRU� FRQVLJXLHQGR� DVt� XQD�
LPSOLFDFLyQ�GLUHFWD�GH�HVWH�GHVGH�HO�SULPHU�PRPHQWR��/R�PLVPR�RFXUUH�DO�ILQDO��FXDQGR�
HO�QDUUDGRU�FLHUUD�OD�DFFLyQ��HVWR�FRQVLJXH�KDFHUQRV�SDUWtFLSHV�GLUHFWRV�GH�OD�QDUUDFLyQ��
(V�PiV��HVH�QDUUDWDULR�LQGDJD�DFHUFD�GH�OR�RFXUULGR��OD�KLVWRULD�GH�ORV�FDPDUHURV�SDUHFH�
FRUUHVSRQGHU�FRQ�OD�UHVSXHVWD�D�XQD�SUHJXQWD�IRUPXODGD�MXVWR�HQ�HO�LQVWDQWH�SUHFHGHQWH�
SRU�HO�DKRUD�QDUUDWDULR��+DEUi�SULPHUtVLPRV�SULPHURV�SODQRV�TXH�FRQWDUiQ�GH�QXHYR�FRQ�
OD�PLUDGD�IURQWDO�D�OD�FiPDUD�\�HVWR�KDUi�TXH�QRVRWURV�FRPR�HVSHFWDGRUHV��TXH�KDEtDPRV�
VLGR�LPSOLFDGRV�HQ�OD�DFFLyQ�FRPR�SUHVXQWRV�LQGDJDGRUHV��OR�KDJDPRV�DKRUD�SRU�SDUWLGD�
GREOH� DO� VHQWLUQRV� LGHQWLILFDGRV� HQ� HVWD�RFDVLyQ�FRQ�RWUR�SHUVRQDMH��HO� VHGXFLGR�SRU� OD�
SURWDJRQLVWD� IHPHQLQD�� (VWH� IHQyPHQR� VLUYH� SDUD� FRQILJXUDU� DO� HQXQFLDWDULR�� DO� OHFWRU�
LGHDO��(V� XQD� FRQILJXUDFLyQ� HVSHFXODU� HQWUH� DFWRU�HVSHFWDGRU� D� WUDYpV�GH� OD�SURPRFLyQ�
GHO� HVSDFLR� RII� KHWHURJpQHR�� KDELWDGR� SRU� HO� HVSHFWDGRU� H� LUUHGXFWLEOH� DO� GH� OR�
PRVWUDGR����
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(Q�ODV�HVWUDWHJLDV�VHGXFWRUDV�GHVDSDUHFH�HO�HQXQFLDGRU�FRPR�WDO�SDUD�FRQYHUWLUVH�
HQ�HO�VHGXFWRU��HO�UHFODPR�SDUD�OD�LGHQWLILFDFLyQ��HO�REMHWR�GH�GHVHR��\�HO�HQXQFLDWDULR�HV�
HO� VHGXFLGR�� (VWR� VH� LQVFULEH� FRQVWDQWHPHQWH� HQ� HO� SODQR� GH� ODV� PLUDGDV�� TXH� VH�
FRUUHVSRQGH�FRQ�OD�IXQFLyQ�IiWLFD�GHO�OHQJXDMH��SDUD�DWHVWLJXDU�HO�FRQWDFWR�HQWUH�DPERV��
/D�WUDPD�QR�HV�PiV�TXH�XQD�FRDUWDGD�SDUD�SRQHU�HQ�HVFHQD�XQ�SURFHVR�VHGXFWRU��

(O�HVSRW�SXEOLFLWDULR�FXDQWR�PiV�H[SOLFLWD�VX�JHVWR�VHGXFWRU��WDQWR�PiV�LQWHUSHOD�
HUyWLFDPHQWH�DO�HVSHFWDGRU��WDQWR�PiV�H[FOX\H�WRGD�KXHOOD�GHO�VH[R��WRGD�LQVFULSFLyQ�GH�
OR�5HDO�\��FRQ�HOOD��WRGD�SRVLELOLGDG�GH�JRFH�����

�
���$�PRGR�GH�FRQFOXVLyQ�

/D�PXMHU�SXEOLFLWDULD�VXHOH�VHJXLU�VLHQGR�XQ�VHU�SDVLYR��VRQULHQWH��VHGXFWRU��FRQ�
XQD�PLUDGD� IURQWDO� TXH� UD\D�HQ� OD�SURYRFDFLyQ�\�TXH�VH�XELFD�HQ�HVSDFLRV� LQWHULRUHV�H�
LQWLPLVWDV���� /D� PXMHU� HQ� OD� SXEOLFLGDG� FRQWLQ~D� FRUUHVSRQGLpQGRVH� FRQ� OD�
UHSUHVHQWDFLyQ� GH� WUHV� IDQWDVPDJRUtDV�� OD� GH� OD� EHOOH]D�� OD� GH� OD� SHUYHUVLyQ� \� OD� GH� OD�
VXPLVLyQ����

(O� VH[R� \� OD� EHOOH]D� R� HO� HURWLVPR� GHEHQ� HVWDU� SUHVHQWHV� HQ� HO� HVSRW�
FRQWHPSRUiQHR�� ([LVWH� XQ� DOWR� JUDGR� GH� IRWRJHQLD� \� DJUDGDELOLGDG�� PDQLIHVWDGR� HQ�
SHUVRQDMHV�DWUDFWLYRV��TXH�DWUDHQ�OD�PLUDGD��VRQ�GHVHDEOHV��6XUJH�HQWRQFHV�HQ�HO�SODQR�GH�
ODV�LGHQWLILFDFLRQHV�OD�GHO�DFWRU�FRQ�HO�REMHWR�SXEOLFLWDGR��FRPR�HQ�HVWH�FDVR�OD�PXMHU�\�
OD�EHELGD��JUDFLDV�DO�PRQWDMH�\�OD�VXSHUSRVLFLyQ�GH�LPiJHQHV��(O�URVWUR�EHOOR�HTXLYDOH�D�
XQ� HVSHMR�TXH� IXQFLRQD� FRPR� UHIOHMR�SDUD� HO� GHVHR�GH�RWURV��/D�PXMHU� WLHQH�XQD�FRVD��
XQD�EHELGD�HQ�HVWH�FDVR��SHUR�DGHPiV�WLHQH�WDPELpQ�RWUD�FRVD�HVSHFLDO�TXH�OD�FRQVWLWX\H�
HQ�XQ�HQLJPD��/D�EHELGD� WLHQH�XQD� HVWUXFWXUD�PHWRQtPLFD�� UHPLWH�QR� D� VX� VLJQLILFDGR��
VLQR� D� RWUR� VLJQLILFDQWH�� HVD� RWUD� FRVD� HVFDQGDORVD� TXH� QR� VH� VDEH�� /D� PXMHU� VH�
PHWDPRUIRVHD� HQ� EHELGD�� HOOD� UHSUHVHQWD� XQD� DQWURSRPRUIL]DFLyQ� GHO� SURGXFWR��
UHODFLRQDGD�FRQ�HO� FRORU�QHJUR�� FRORU�PiJLFR��XQLGR�FRQ� OR�RFXOWR��FRQ�VXVWUDHUVH�D� OD�
HVFODYLWXG�GH� OR�YLVLEOH�SDUD�FUHDU�HO� OXJDU�GHO�PLVWHULR�\�SRVLELOLWDU� OD� WUDQVIRUPDFLyQ��
/D�PXMHU� HV� VLPXOWiQHDPHQWH� FRSD� GH�7tD�0DUtD� SDUD�PL�PLUDGD�\� WLHQH�� HOOD�PLVPD��
XQD�FRSD�GH�7tD�0DUtD�TXH�SXHGH�EHEHUVH��(O�REMHWR�GH�GHVHR�HOOD�OR�HV�\��D�OD�YH]��HOOD�
OR� WLHQH�� 'H� HVWD� IRUPD� TXHGD� HO� REMHWR� SXEOLFLWDULR� DVRFLDGR� FRQ� OD� UHDOL]DFLyQ� GHO�
GHVHR��
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$�SHVDU�GH�TXH�OD�PXMHU�GH�QXHVWUR�WLHPSR�DVXPH�QXHYRV�UROHV�HQ�OD�VRFLHGDG��HQ�
XQ� GLVFXUVR� FRQWHPSRUiQHR� FRPR� HO� SXEOLFLWDULR� VH� VXHOH� VHJXLU� UHFXUULHQGR� D� ORV�
HVWHUHRWLSRV�GH�OD�PXMHU�DVRFLDGD�DO�FDRV��OR�VREUHQDWXUDO��OR�SHUYHUVR�\��VREUH�WRGR��VH�
FRQWLQ~D� FRQVLGHUDQGR� OD� YHUWLHQWH� VHGXFWRUD� IHPHQLQD� FRPR� XQR� GH� ORV� SULQFLSDOHV�
UHFODPRV�SXEOLFLWDULRV��
�
�



0XMHU��PDUJLQDFLyQ�\�JOREDOL]DFLyQ�
0$57Ë1(=�9HUGX��5HPHGLRV�
8QLYHUVLGDG�GH�$OLFDQWH�
�

$ SHVDU�GHO�DXPHQWR�UHFLHQWH�GH�ODV�WDVDV�GH�DFWLYLGDG�IHPHQLQD�HQ�HO�FRQMXQWR�GH�
ORV SDtVHV� HXURSHRV�� FDEH� UHFDOFDU� TXH�� HQ� OD� 8QLyQ� (XURSHD�� OD� SDUWLFLSDFLyQ� GH� ODV�
PXMHUHV� HQ� HO�PHUFDGR� ODERUDO� VLJXH� VLHQGR�PHQRV� HOHYDGD� JOREDOPHQWH� TXH� OD�GH� ODV�
PXMHUHV�HQ�(VWDGRV�8QLGRV����

7UDGLFLRQDOPHQWH��VH�GLVWLQJXHQ�WUHV�WLSRV�GH�FXUYDV�GH�DFWLYLGDG�IHPHQLQD��
� /D FXUYD�GH�XQD� VROD� FUHVWD�� UHPLWH� DO�PRGHOR�GH� OD� LQDFWLYLGDG�GRPLQDQWH��6yOR� ODV�
PXMHUHV�GH�HQWUH����D����DxRV��VROWHUDV�\�R�VLQ�KLMRV�HQ�VX�PD\RUtD�VH�HQFXHQWUDQ�HQ�JUDQ�
Q~PHUR HQ HO PHUFDGR ODERUDO��7UDV� FRQWUDHU�PDWULPRQLR�R�HO�SULPHU�HPEDUD]R��GHMDQ�
GHILQLWLYDPHQWH�GH�HMHUFHU�XQD�DFWLYLGDG�SURIHVLRQDO�\�ODV�WDVDV�GH�DFWLYLGDG�HQWUH�ORV����
\ �� DxRV�VRQ�UHODWLYDPHQWH�EDMDV��
� /D FXUYD� �ELPRGDO�� R� FXUYD� �GH� FDPHOOR��� &RUUHVSRQGH� D� XQ� PRGHOR� GH� DFWLYLGDG�
GLVFRQWLQXD��(Q�GLFKR�FDVR��OD�PD\RUtD�GH�ODV�PXMHUHV�HMHUFHQ�XQD�DFWLYLGDG�SURIHVLRQDO�
DO�DFDEDU�ORV�HVWXGLRV��SHUR�VH�UHWLUDQ�GHO�PHUFDGR�GHO�WUDEDMR�HQWUH�ORV����\�ORV����DxRV��
FXDQGR� VXV� KLMRV� VRQ� SHTXHxRV�� (O� VHJXQGR� SLFR� GH� GLFKD� FXUYD� FRUUHVSRQGH� D� OD�
UHLQFRUSRUDFLyQ�DO�WUDEDMR�FXDQGR�ORV�KLMRV�KDQ�FUHFLGR��6HJ~Q�ORV�SDtVHV��HVWD�YXHOWD�DO�
PHUFDGR�ODERUDO�SXHGH�HIHFWXDUVH�D�WLHPSR�FRPSOHWR�R�D�WLHPSR�SDUFLDO��
� /D FXUYD� �GH� OD� 8� LQYHUWLGD��� 'LFKD� FXUYD� FDUDFWHUL]D� XQ�PRGHOR� GRPLQDGR� SRU� OD�
DFWLYLGDG� FRQWLQXD�� (V� OD� FXUYD� GH� DFWLYLGDG� KDELWXDO� HQ� ORV� KRPEUHV� \� FRUUHVSRQGH� D�
XQD VLWXDFLyQ� HQ� OD� TXH� ODV�PXMHUHV� QR� GHMDQ� GH� WUDEDMDU� FXDQGR� WLHQHQ� KLMRV�� LQFOXVR�
FXDQGR�VRQ�SHTXHxRV��FRPELQDQ�YLGD�ODERUDO�\�IDPLOLDU�\�KD\�XQD�KRPRJHQHL]DFLyQ�GH�
ORV FRPSRUWDPLHQWRV�GH�DFWLYLGDG�IHPHQLQD�\�PDVFXOLQD��

(Q� ORV�DxRV�VHVHQWD��VH�SRGtDQ�DJUXSDU� ORV�SDtVHV�HXURSHRV�HQ�FLQFR�FDWHJRUtDV�R�
PRGHORV�GH�DFWLYLGDG�IHPHQLQD��
�
/D FXUYD GH OD 8 LQYHUWLGD��HO�PRGHOR�HVFDQGLQDYR����

(Q�DTXHOOD�pSRFD��VyOR�6XHFLD�\�)LQODQGLD�VH�FDUDFWHUL]DEDQ�SRU�OD�FXUYD�GH�OD�8�
LQYHUWLGD��TXH�GHQRWD�XQD�QRUPD�GH�DFWLYLGDG�FRQWLQXD�SRU�SDUWH�GH�ODV�PXMHUHV��$�GLFKR�
PRGHOR�VH�OH�LGHQWLILFy�UiSLGDPHQWH�FRPR��PRGHOR�HVFDQGLQDYR���HQ�HO�FXDO�ODV�WDVDV�GH�
DFWLYLGDG�IHPHQLQD�\�ORV�PRGRV�GH�SDUWLFLSDFLyQ�GH�ODV�PXMHUHV�HQ�HO�PHUFDGR�GH�WUDEDMR�
VH SDUHFHQ� D� ORV� PDVFXOLQRV�� 'HVGH� SULQFLSLRV� GH� ORV� DxRV� µ��� GLFKR� PRGHOR� IXH�



FRQVROLGiQGRVH� D~Q� PiV� HQ� HVWRV� SDtVHV�� DXQTXH� FRQ� XQD� PHUPD� GH� ODV� WDVDV� GH�
DFWLYLGDG�HQWUH�ODV�PXMHUHV�PHQRUHV�GH����DxRV��UHODFLRQDGD�FRQ�XQD�PD\RU�GXUDFLyQ�GH�
ORV HVWXGLRV�OOHYDGRV�D�FDER�SRU�ODV�MyYHQHV��
�
/D FXUYD GH LQDFWLYLGDG�GRPLQDQWH�FRQ�XQD�WDVD�GH�DFWLYLGDG�EDMD��

$VLPLVPR��D�SULQFLSLRV�GH�ORV�DxRV����ORV�SDtVHV�GHO�6XU�GH�(XURSD�FRPSDUWtDQ�HO�
PLVPR� WLSR� GH� FXUYDV� GH� DFWLYLGDG�� FDUDFWHUL]DGDV� SRU� XQD� LQDFWLYLGDG� GRPLQDQWH� FRQ�
XQDV WDVDV�GH�DFWLYLGDG�PX\�EDMDV��HQ�WRUQR�DO�����HQWUH�ORV����\����DxRV��FRQ�XQ�GpELO�
UHSXQWH�KDFLD�ORV������
�
/D FXUYD GH LQDFWLYLGDG�GRPLQDQWH�FRQ�XQD�WDVD�GH�DFWLYLGDG�PHGLD��

(Q� OD� WHUFHUD� FDWHJRUtD� GH� ORV� DxRV� VHVHQWD�� TXH� DJUXSD� D�$XVWULD��%pOJLFD� \� ORV�
3DtVHV�%DMRV��QRV�HQFRQWUiEDPRV�RWUD�YH]�FRQ�XQD�FXUYD�GH�XQ�VROR�SLFR��VLWXDGR�HQ�XQ�
QLYHO LQWHUPHGLR� GHVGH� HO� SXQWR� GH� YLVWD� GH� ODV� WDVDV� GH� DFWLYLGDG� GH� ODV�PXMHUHV� FRQ�
HGDGHV� FRPSUHQGLGDV� HQWUH� ORV� ��� \� ORV� ��� DxRV�� SRU� GHEDMR� GHO� ����SDUD� ORV�3DtVHV�
%DMRV��SRU�HQFLPD�HQ�$XVWULD�\�%pOJLFD��$�SULQFLSLRV�GH� ORV�DxRV����� ORV�3DtVHV�%DMRV�
HYROXFLRQDQ�KDFLD�XQ�PRGHOR�GH�DFWLYLGDG�GLVFRQWLQXD��FXUYD�GH�DFWLYLGDG�GH�FDPHOOR���
SHUR� FRQ� QLYHOHV� GH� YXHOWD� D� OD� DFWLYLGDG� SRU� SDUWH� GH� ODV� PXMHUHV� LQIHULRU� DO� GH� ODV�
DOHPDQDV�R�EULWiQLFDV��(Q�$XVWULD�\�%pOJLFD��VLJXH�YLJHQWH�OD�FXUYD�GH�XQ�VROR�SLFR�TXH�
VH WUDQVIRUPD� FDGD� YH]� PiV� HQ� OODQXUD� �� OD� DFWLYLGDG� IHPHQLQD� DXPHQWD�
FRQVLGHUDEOHPHQWH�HQ�GLFKRV�SDtVHV�FRQ�XQD�SDUWH�FUHFLHQWH�GH�ODV�PXMHUHV�TXH�DGRSWDQ�
WUD\HFWRULDV�GH�FDUUHUDV�SURIHVLRQDOHV�FRQWLQXDV��VLQ�TXH�OD�DFWLYLGDG�FRQWLQXD�SDVH�D�VHU�
QRUPD GRPLQDQWH�HQ�DPERV�SDtVHV��
�
/D FXUYD GH DFWLYLGDG��GH�FDPHOOR��FRQ�XQD�WDVD�GH�DFWLYLGDG�PHGLD��

1DGD�PiV� HPSH]DU� ORV� VHVHQWD�� FXDWUR�SDtVHV�SUHVHQWDEDQ�HVTXHPDV�GH�DFWLYLGDG�
IHPHQLQD�FRPSOHWDPHQWH�VLPLODUHV��(Q�$OHPDQLD��'LQDPDUFD��)UDQFLD�\�5HLQR�8QLGR��OD�
FXUYD�GH�DFWLYLGDG�VH�SHUILODED��GH�FDPHOOR��FRQ�XQD�FDtGD�GH�ODV�WDVDV�GH�DFWLYLGDG�GH�
ODV PXMHUHV�FRQ�HGDGHV�FRPSUHQGLGDV�HQWUH� ORV����\����DxRV�HQ� WRUQR�DO������7UHLQWD�
DxRV�PiV�WDUGH��GLFKRV�SDtVHV�\D�QR�SUHVHQWDQ�ODV�PLVPDV�HYROXFLRQHV��
�
/D FXUYD GH DFWLYLGDG��GH�FDPHOOR��FRQ�XQD�WDVD�GH�DFWLYLGDG�EDMD��

(Q� HO� ~OWLPR� FDVR� SHFXOLDU� GH� ORV� DxRV� VHVHQWD� HVWiQ� ,UODQGD� \�/X[HPEXUJR� TXH�
SUHVHQWDEDQ� JUDQGHV� VLPLOLWXGHV� HQ� DTXHOOD� pSRFD�� XQD� FXUYD� GH� DFWLYLGDG� GLVFRQWLQXD�



FRQ� XQD� WDVD� GH� DFWLYLGDG� GH� ODV�PXMHUHV� FRQ� HGDGHV� FRPSUHQGLGDV� HQWUH� ORV� ��� \� ���
DxRV� HQ� WRUQR� DO� ���� \� XQ� OLJHUR� UHSXQWH� GH� ODV� WDVDV� DO� ILQDO� GH� OD� YLGD� ODERUDO�� (Q�
DPERV�SDtVHV��OD�HYROXFLyQ�GH�ORV�~OWLPRV�WUHLQWD�DxRV�HV�EDVWDQWH�VLPLODU��$�SULQFLSLRV�
GH ORV DxRV����QRV�HQFRQWUDPRV�WRGDYtD�FRQ�XQD�FXUYD�GH�XQ�VROR�SLFR��FRQ�XQD�PHUPD�
GH ODV�WDVDV�GH�DFWLYLGDG�D�SDUWLU�GH�ORV����DxRV��SHUR�ODV�WDVDV�GH�DFWLYLGDG�VRQ�PXFKR�
PiV HOHYDGDV� TXH� HQ� ������$Vt� SXHV�� DXQTXH� OD� LQWHUUXSFLyQ� GH� DFWLYLGDG� FXDQGR� VRQ�
PDGUHV VLJXH�VLHQGR�OD�QRUPD��TXHGD�FODUR�TXH�ODV�PXMHUHV�GH�ORV����D�ORV����DxRV�HVWiQ�
PiV SUHVHQWHV�HQ�HO�PHUFDGR�GHO�WUDEDMR�HQ������TXH�ODV�GH�ODV�JHQHUDFLRQHV�DQWHULRUHV��
�
(O WUDEDMR�GH�ODV�PXMHUHV�HQ�(XURSD�

(O�WUDEDMR�D�WLHPSR�SDUFLDO�RFXSD�XQ�OXJDU�LPSRUWDQWH�HQ�WRGRV�ORV�GHEDWHV�VREUH�
HO�HPSOHR�IHPHQLQR�HQ�(XURSD�KR\�HQ�GtD��HV�XQD�IRUPD�DWtSLFD�GH�HPSOHR�TXH�DIHFWD��
VREUH WRGR��D�ODV�PXMHUHV��&RQYLHQH�LQGLFDU�TXH�GH������D�������HO�����GH�ORV�QXHYRV�
HPSOHRV� FUHDGRV� HQ� HO� VHQR� GH� OD� 8QLyQ� (XURSHD� HUDQ� GH� WLHPSR� SDUFLDO�� \� FRPR� HO�
DXPHQWR� GH� OD� SREODFLyQ� DFWLYD� VH� GHELy� HQ� JUDQ� PHGLGD� D� ODV� PXMHUHV�� HO� PD\RU�
SRUFHQWDMH� GH� ORV� QXHYRV� HPSOHRV� VRQ� SDUD� ODV� PLVPDV�� SRU� OR� WDQWR�� OD� FUHFLHQWH�
SUHFDULHGDG� VH� FHED� VREUH� WRGR� HQ� ODV� PXMHUHV� �WLHPSR� SDUFLDO�  � VDODULR� SDUFLDO�  �
SHQVLyQ�SDUFLDO���

3RU�VX�FRQFHQWUDFLyQ�HQ�HO�VHFWRU�GH�ORV�VHUYLFLRV�\�OD�GLVFULPLQDFLyQ�TXH�VXIUHQ��
ODV PXMHUHV� VHUtDQ� ODV� SULPHUDV� HQ� SDGHFHU� ORV� HIHFWRV� GH� OD� E~VTXHGD� GH� IOH[LELOLGDG�
ODERUDO� 'HVGH HVWH�SXQWR�GH�YLVWD��OD�IOH[LELOLGDG�LQWHUQD�GH�OD�HPSUHVD�VH�YH�IDYRUHFLGD�
DO� FRQWUDWDU� D� SHUVRQDV� D� WLHPSR� SDUFLDO�� FX\RV� KRUDULRV� GH� WUDEDMR� VH� SXHGHQ� FDOFDU�
VREUH ORV�SLFRV�GH�DFWLYLGDG�GH�OD�HPSUHVD��FDMHUDV�GH�VXSHUPHUFDGRV�TXH�WUDEDMDQ�HO�ILQ�
GH VHPDQD�� DVLVWHQWDV� TXH� OLPSLDQ� ODV� RILFLQDV� IXHUD� GH� ODV� KRUDV� GH� DSHUWXUD�� HWF����
$VLPLVPR�� OD� IOH[LELOLGDG� QXPpULFD� FRUUHVSRQGH� D� HVWUDWHJLDV� TXH� SHUPLWHQ� TXH� OD�
HPSUHVD� FRQWUROH� DO� Pi[LPR� OD� SURGXFWLYLGDG� \� OD� PDVD� VDODULDO� HQ� IXQFLyQ� GH� OD�
GHPDQGD� �GRV�SHUVRQDV� FRQWUDWDGDV� D� WLHPSR�SDUFLDO� RIUHFHQ�PiV� IOH[LELOLGDG�TXH�XQD�
VROD D WLHPSR� FRPSOHWR��� /DV� VRFLHGDGHV� PiV� LQWHJUDGDV� HQ� OD� �HFRQRPtD� PXQGLDO��
VHUtDQ�ODV�TXH�H[SHULPHQWDUDQ�OD�PD\RU�E~VTXHGD�GH�IOH[LELOLGDG�\�SRU�OR�WDQWR�FRQ�ODV�
WDVDV GH WLHPSR�SDUFLDO��IHPHQLQR��PiV�HOHYDGDV���

/DV� SROtWLFDV� GHO� (VWDGR� HQ� HO� FDPSR� ILVFDO� \� IDPLOLDU� VRQ� VXVFHSWLEOHV� GH� FUHDU�
FRQGLFLRQHV� IDYRUDEOHV� R� ELHQ� SDUD� OD� DFWLYLGDG� D� WLHPSR� FRPSOHWR�� R� ELHQ� SDUD� OD�
DFWLYLGDG�D�WLHPSR�SDUFLDO�GH�ODV�PXMHUHV��3RU�XQD�SDUWH��D�WUDYpV�GH�ODV�SROtWLFDV�ILVFDOHV�
�WULEXWDFLyQ�FRQMXQWD�R�LQGHSHQGLHQWH�GH�ORV�PLHPEURV�DGXOWRV�GH�XQD�XQLGDG�IDPLOLDU��



GHVJUDYDFLRQHV�SDUD�ORV�JDVWRV�GH�JXDUGHUtD��HWF���HO�(VWDGR�SXHGH�IDYRUHFHU�R�SHQDOL]DU�
D ODV�SDUHMDV�D� WLHPSR�FRPSOHWR��3RU�RWUD�SDUWH�� ODV�SROtWLFDV�IDPLOLDUHV�LQIOX\HQ�HQ�ODV�
PRGDOLGDGHV�GH�DFWLYLGDG�GH�ODV�PXMHUHV���

(Q�ORV�SDtVHV�HQ�ORV�FXDOHV�QR�H[LVWHQ�LQIUDHVWUXFWXUDV�GH�JXDUGHUtD�SDUD�ORV�QLxRV�
GH SRFD HGDG R GRQGH�OD�MRUQDGD�HVFRODU�HV�PX\�FRUWD��ODV�PDGUHV�GH�IDPLOLD�TXH�TXLHUHQ�
GHVDUUROODU�XQD�DFWLYLGDG�ODERUDO�VyOR�SXHGHQ�WUDEDMDU�D�WLHPSR�SDUFLDO��3RU�OR�WDQWR��VH�
VXHOH DGPLWLU�TXH�ORV�SDtVHV�TXH�VH�GLVWLQJXHQ�SRU�XQD�WDVD�HOHYDGD�GH�WUDEDMR�IHPHQLQR�
D WLHPSR� SDUFLDO� VRQ� WDPELpQ� DTXHOORV� HQ� ORV� TXH� ODV� LQIUDHVWUXFWXUDV� FROHFWLYDV� GH�
JXDUGHUtD�VRQ�PHQRV�FRPXQHV��

2WUD� GH� ODV� GLIHUHQFLDV� GHELGDV� DO� JpQHUR� HQ� HO� PHUFDGR� GH� WUDEDMR� HV� HO� SDUR�
DXQTXH�ODV�WDVDV�YDUtHQ�PXFKR�VHJ~Q�ORV�SDtVHV��HO�SDUR�GH�ODV�PXMHUHV�VXSHUD�HO�GH�ORV�
KRPEUHV��'LFKD�VLWXDFLyQ�SHUVLVWH�DXQ�FXDQGR�ODV�PXMHUHV�WUDEDMDQ�PiV�TXH�ORV�KRPEUHV�
HQ�HO�VHFWRU�WHUFLDULR��PHQRV�DIHFWDGR�SRU�ORV�GHVSLGRV�PDVLYRV�GH�ORV�~OWLPRV�DxRV�TXH�
HO�VHFWRU�LQGXVWULDO��TXH�HPSOHD�D�PXFKRV�KRPEUHV���

/D GXUDFLyQ GHO SHUtRGR� GH� SDUR� GH� ODV� PXMHUHV� HV� PiV� ODUJD� TXH� OD� GH� VXV�
KRPyORJRV�PDVFXOLQRV��$Vt� HV� FRPR�HQ������HO� ����GH� ORV�KRPEUHV�KDEtDQ�YXHOWR�D�
HQFRQWUDU� WUDEDMR� DO� FDER� GH� ��� PHVHV� GH� SDUR�� IUHQWH� DO� ���� SDUD� ODV� PXMHUHV�� (Q�
*UHFLD� (VSDxD� \� 3RUWXJDO�� OD� GHVYHQWDMD� GH� ODV� PXMHUHV� IUHQWH� D� ORV� KRPEUHV� HUD�
SDUWLFXODUPHQWH�PDUFDGD��FRQ�XQD�GLIHUHQFLD�GH�DO�PHQRV����SXQWRV�HQWUH�ODV�PXMHUHV�\�
ORV KRPEUHV� TXH� KDEtDQ� YXHOWR� D� HQFRQWUDU� WUDEDMR� HQ�PHQRV� GH� XQ� DxR�� $XQTXH� ODV�
PXMHUHV�WHQJDQ�XQD�PHQRU�SUREDELOLGDG�GH�VDOLU�GHO�SDUR�SDUD�YROYHU�D�WUDEDMDU�TXH�ORV�
KRPEUHV��OD�SRVLELOLGDG�GH�TXH�SDVHQ�GH�OD�VLWXDFLyQ�GH�SDUDGD�D�OD�GH�LQDFWLYD�HV�PXFKR�
PD\RU �\�SRU�OR�WDQWR�GH�VDOLUVH�GH�ODV�HVWDGtVWLFDV�GHO�SDUR�VLQ�TXH�SRU�HOOR�KD\DQ�YXHOWR�
D HQFRQWUDU�HPSOHR���(O�SDVR�D�OD�LQDFWLYLGDG�HV�HVSHFLDOPHQWH�QRWRULR�HQ�ORV�SDtVHV�HQ�
ORV FXDOHV�HO�PRGHOR�GH�OD�DFWLYLGDG�GLVFRQWLQXD�HV�GRPLQDQWH���

/DV�PXMHUHV�HXURSHDV�WDPELpQ�VXIUHQ�GLVFULPLQDFLyQ�HQ�FXDQWR�D�OD�UHPXQHUDFLyQ���
SHVH�D�ODV�GLVWLQWDV�PHGLGDV�OHJLVODWLYDV�D�IDYRU�GH�OD�LJXDOGDG�GH�VXHOGRV�HQWUH�KRPEUHV�
\ PXMHUHV� YRWDGDV� HQ� OD� PD\RUtD� GH� ORV� SDtVHV� HXURSHRV�� ODV� GHVLJXDOGDGHV� VDODULDOHV�
HQWUH� ORV� VH[RV� SHUVLVWHQ� HQ� WRGRV� ORV� SDtVHV� PLHPEURV� GH� OD� 8QLyQ� HXURSHD�� 1R�
REVWDQWH�� OD� DPSOLWXG� GH� GLFKD� GLIHUHQFLD� YDUtD� HQWUH� SDtVHV� \� HPSOHRV�� HQWUH� ����� \�
����� OD UDWLR�GH�ORV�VDODULRV�HQWUH�KRPEUHV�\�PXMHUHV�PHMRUy�OLJHUDPHQWH�HQ�OD�PD\RUtD�
GH ORV SDtVHV�HXURSHRV���

([LVWH�XQD�UHODFLyQ�HVWUHFKD�HQWUH�ODV�GLVSDULGDGHV�GH�VDODULR�\�OD�VHJUHJDFLyQ�SRU�
VH[R GHO PHUFDGR ODERUDO�HQ�WRGRV�ORV�SDtVHV�HXURSHRV��+D\�XQD�IXHUWH�FRQFHQWUDFLyQ�GH�



OD�SREODFLyQ�IHPHQLQD�DFWLYD�HQ�DOJXQRV�VHFWRUHV�GH�DFWLYLGDG�\�HQ�FLHUWDV�SURIHVLRQHV��
OR TXH DFDUUHD� XQD� VHJUHJDFLyQ� KRUL]RQWDO� GHO� PHUFDGR� ODERUDO�� $KRUD� ELHQ�� HV�
SUHFLVDPHQWH� HQ� ORV� VHFWRUHV� PiV� IHPLQL]DGRV� GRQGH� HQFRQWUDPRV� ORV� QLYHOHV� GH�
UHPXQHUDFLyQ�PiV� EDMRV�� VL� ELHQ� HV� FLHUWR� TXH� HO� KHFKR� GH� WUDEDMDU� HQ� XQ� VHFWRU� FRQ�
LPSRUWDQWH� VHJUHJDFLyQ� SRU� VH[RV� QR� FRQOOHYD� ODV�PLVPDV� FRQVHFXHQFLDV� HQ� FXDQWR� D�
VDODULRV� HQ� HO� FRQMXQWR� GH� ORV� SDtVHV�� 7DPELpQ�� OD� VHJUHJDFLyQ� YHUWLFDO� GHO� PHUFDGR�
ODERUDO� D VDEHU OD FRQFHQWUDFLyQ� GH� ODV� PXMHUHV� HQ� ORV� HVFDORQHV� LQIHULRUHV� GH� OD�
MHUDUTXtD�SURIHVLRQDO��YLHQH�UHIRU]DQGR�ORV�HIHFWRV�GH�OD�VHJUHJDFLyQ�KRUL]RQWDO�\�HMHUFH�
XQ HIHFWR�GHSUHVLYR�VREUH�ORV�VDODULRV�IHPHQLQRV���

3RU� OR� WDQWR�� GHEHQ� GH� DGRSWDUVH�PHGLGDV� SDUD� DFRUWDU� ODV� GLIHUHQFLDV� GHELGDV� DO�
JpQHUR� HQ� HO� PHUFDGR� GH� WUDEDMR� �GLIHUHQFLDV� HQ� PDWHULD� GH� HPSOHR� \� GHVHPSOHR��
VHJUHJDFLyQ�SURIHVLRQDO�\�SURPRFLyQ�GH�OD� LJXDOGDG�GH�UHPXQHUDFLyQ���SDUD�PHMRUDU� OD�
FRQFLOLDFLyQ�GHO�WUDEDMR�\�OD�YLGD�GH�IDPLOLD�\�KDFHU�TXH�WDQWR�D�KRPEUHV�FRPR�D�PXMHUHV�
OHV VHD�PiV�IiFLO�UHLQFRUSRUDUVH�DO�PHUFDGR�GH�WUDEDMR��
�
5HIHUHQFLDV�ELEOLRJUiILFDV�
%25'(5,$6�� &�� �� &$55$6&2�� &�� � $/(0$1<�� &�� � /DV PXMHUHV� \� HO� WUDEDMR��
5XSWXUDV�FRQFHSWXDOHV� ,FDULD��%DUFHORQD�������
&20,6,21�(8523($��(O HPSOHR�HQ�(XURSD� �����
&$55$6&2��&��(O�WUDEDMR�GRPpVWLFR��8Q�DQiOLVLV�HFRQyPLFR� 0LQLVWHULR�GH�7UDEDMR�\�
6HJXULGDG�6RFLDO��0DGULG�������
,167,7872�'(�/$�08-(5��/D PXMHU�HQ�FLIUDV��8QD�GpFDGD������������� 0LQLVWHULR�
GH $VXQWRV�6RFLDOHV��,QVWLWXWR�GH�OD�0XMHU��0DGULG�������
6$1 -26(��%��'HPRFUDFLD�H�LJXDOGDG�GH�GHUHFKRV�ODERUDOHV�GH�OD�PXMHU� 0LQLVWHULR�GH�
&XOWXUD���,QVWLWXWR�GH�OD�0XMHU��0DGULG�������
�99�$$��(O WUDEDMR�GHVGH�XQD�SHUVSHFWLYD�GH�JpQHUR� &RPXQLGDG�GH�0DGULG��
'LUHFFLyQ�*HQHUDO�GH�OD�0XMHU��0DGULG��������
�



/DUD�&URIW�HQ�HO�SDUDGLJPD�WUDQVWH[WXDO�GH�ODV�LQGXVWULDV�FXOWXUDOHV�
0,//$1�%DUURVR��3HGUR�-DYLHU�

�� 3ODQWHDPLHQWRV�LQLFLDOHV��OD�&RQIHUHQFLD�GH�%HLMLQJ�
'HVGH�OD�,9�&RQIHUHQFLD�0XQGLDO�VREUH�OD�0XMHU��FHOHEUDGD�HQ�%HLMLQJ��HQ�������

HV� FDGD� YH]� PD\RU� HO� GHEDWH� VREUH� HO� DFFHVR� R� OD� SUHVHQFLD� GH� OD� PXMHU� HQ� OD�
FRPXQLFDFLyQ�PDVLYD��SDUD�OXFKDU�SRU�VX�HTXLSDUDFLyQ�FRQ�HO�KRPEUH��/RV�GRFXPHQWRV�
GH OD� PHQFLRQDGD� FRQIHUHQFLD�� HQ� HO� &DStWXOR� ,9� �2EMHWLYRV� HVWUDWpJLFRV� \� PHGLGDV���
WLWXODQ OD� VHFFLyQ� -� FRPR� /D� PXMHU� \� ORV� PHGLRV� GH� GLIXVLyQ�� (Q� HOOD� VH� SODQWHD� OD�
QHFHVLGDG�GH�SDUWLFLSDFLyQ�\�UHSUHVHQWDFLyQ�MXVWD�GH�OD�PXMHU�HQ�ORV�PHGLD��FRQVLGHUDGRV�
pVWRV� GH� IRUPD� JHQpULFD�� QR� VH� GRWD� GH� PD\RU� R� PHQRU� UHOHYDQFLD� D� XQDV� IRUPDV� GH�
GLIXVLyQ PDVLYD IUHQWH D RWUDV��H�LQFOXVR�VH�SUHYpQ�SRVLEOHV�PRGDOLGDGHV�IXWXUDV��FRPR�
HVWi�VLHQGR�OD�DFWXDO�,QWHUQHW��HQ������DSHQDV�HVWDED�H[WHQGLGD�OD�:::��

6LQ HPEDUJR�� VyOR� FLQFR� DxRV�GHVSXpV�GHO� HQFXHQWUR� LQWHUQDFLRQDO� HQ�%HLMLQJ�� HO�
&DXFXV GH�21*V�VREUH�0XMHUHV�\�0HGLRV�GH�&RPXQLFDFLyQ�GHFODUDED��

�
9LYLPRV�XQD�YHUWLJLQRVD� UHYROXFLyQ� HQ� HO� FDPSR�GH� OD� FRPXQLFDFLyQ� D�HVFDOD�JOREDO��0XFKR� KD� FDPELDGR� HQ� ORV� FLQFR� DxRV� GHVGH� TXH� VH� DSUREy� OD� 3ODWDIRUPD� GH�$FFLyQ� GH�%HLMLQJ��(VWRV�FDPELRV�WLHQHQ�XQ�HQRUPH�SRWHQFLDO��VHD�SRVLWLYR�R�QHJDWLYR��SDUD�HPSXMDU�R�LPSHGLU�XQ�RUGHQ�PiV�MXVWR�\�HTXLWDWLYR�GH�UHODFLRQHV�HQWUH�ORV�JpQHURV���
�

$ SDUWLU� GH� HVWH� SODQWHDPLHQWR� LQLFLDO�� VH� H[SRQH� FRQ� JUDQ� FRQWXQGHQFLD� FyPR��
HIHFWLYDPHQWH�� ODV�PHGLGDV�GH�SRWHQFLDFLyQ�GH� OD�PXMHU�HQ� ORV�PHGLRV�GH�GLIXVLyQ�VRQ�
LQIUXFWtIHUDV�HQ�ORV�WUHV�QLYHOHV HVHQFLDOHV�GH�OD�LQIRUPDFLyQ���

�
D�� $QiOLVLV�GH�FRQWURO� �HO�HPLVRU��� OD�PXMHU��FRPR�VXMHWR�GH�HQXQFLDFLyQ��QR�WLHQH�

DFFHVR�DGHFXDGR�D�ORV�PHGLRV�GH�GLIXVLyQ��OR�FXDO�FRQWUDGLFH�HO�DUWtFXOR����GH�OD�
'HFODUDFLyQ�8QLYHUVDO�GH�ORV�'HUHFKRV�+XPDQRV��WRGR�LQGLYLGXR�WLHQH�GHUHFKR�D�
LQYHVWLJDU�\�UHFLELU�LQIRUPDFLRQHV�\�RSLQLRQHV��\�HO�GH�GLIXQGLUODV��VLQ�OLPLWDFLyQ�
GH IURQWHUDV��SRU�FXDOTXLHU�PHGLR�GH�H[SUHVLyQ���

E� $QiOLVLV�GHO�0HQVDMH��HO�PHQVDMH���OD�PXMHU�FRPR�REMHWR�GH�HQXQFLDFLyQ�LQMXVWR��
GDGR TXH >���@ /D� LQIRUPDFLyQ� VH� HVWi� FRQYLUWLHQGR� HQ�PHUFDQFtD� \� VX� IXQFLyQ�
FRPR VHUYLFLR�S~EOLFR�GHVGH�ORV�PHGLRV�GH�FRPXQLFDFLyQ�HVWi�GHVDSDUHFLHQGR��



GH� PRGR� TXH�� /DV� PXMHUHV� VRQ� SUHVHQWDGDV� GHVGH� ORV� PHGLRV� PDVLYRV� GH�
FRPXQLFDFLyQ�GH�IRUPD�VHOHFWLYD�\�HVWHUHRWLSDGD���

F� $QiOLVLV� GH� HIHFWRV� �HO� UHFHSWRU��� OD� PXMHU� HVWHUHRWLSDGD� HQ� XQ� LPDJLQDULR�
FROHFWLYR� WUDGLFLRQDOLVWD�� IRPHQWDGR� SRU� ORV� SURSLRV�0HGLRV�� $Vt�� WDO� FRPR� VH�
H[SXVR�HQ�HO�VLPSRVLR�LQWHUQDFLRQDO�GH�OD�81(6&2��VREUH�0XMHUHV�\�0HGLRV�GH�
&RPXQLFDFLyQ�� FHOHEUDGR� HQ�7RURQWR� HQ� ������ OD�PD\RUtD� GH� ORV� SDtVHV� WLHQHQ�
OH\HV� TXH� SURKtEHQ� OD� GLVFULPLQDFLyQ� EDVDGD� HQ� HO� VH[R� SHUR� UDUDV� YHFHV� VH�
XWLOL]DQ� IUHQWH� D� OD� DXVHQFLD� R� OD� LPDJHQ� GLVWRUVLRQDGD� GH� ODV� PXMHUHV� HQ� ORV�
PHGLRV���

� �
� (IHFWLYDPHQWH�� ORV� PHGLRV� GH� FRPXQLFDFLyQ� HVWDEOHFHQ� XQ� GREOH� MXHJR� TXH�
HQWUDxD�OD�FDPXIODGD�\�SURIXQGD�FLPHQWDFLyQ�GH�ORV�UROHV�HVWHUHRWtSLFRV�GH�OD�PXMHU�HQ�
QXHVWUD�VRFLHGDG��PLHQWUDV�TXH�ORV�GLYHUVRV�IRUPDWRV�GH�SUHQVD�GLIXQGHQ�LQIRUPDFLRQHV�
HQ�ODV�TXH�VH�GHILHQGHQ��FRQ�FLHUWD�H[SOLFLWXG��HO�KRQRU�H�LJXDOGDG�GH�OD�PXMHU���

<� VRQ� PX\� SRFRV� ORV� FDVRV� HQ� ORV� TXH� XQ� SHUVRQDMH� IHPHQLQR� GH� FLHUWD�
UHOHYDQFLD�VRFLDO�SDUWLFLSD�R�WLHQH�UHSHUFXVLyQ�SRVLWLYD�HQ�ORV�PHGLRV��
�
���/RV�RUtJHQHV�GHO�SUREOHPD�

$Vt�SXHV�� OD� UDt]�GHO�SUREOHPD�GH� OD� UHSUHVHQWDFLyQ� IHPHQLQD�HQ� ORV�PHGLRV�GH�
FRPXQLFDFLyQ� VH� HQFXHQWUD� HQ� HO� SRGHU� LQ�IRUPDWLYR� GH� ORV� PHQVDMHV� LPSOtFLWRV�
SUHVHQWHV� HQ� ORV� JpQHURV� QR� SHULRGtVWLFRV�� +DJDPRV�� XQD� DSUHFLDFLyQ� WHUPLQROyJLFD��
WRGRV�ORV�FRQWHQLGRV�GH�ORV�PHGLRV�GH�FRPXQLFDFLyQ�HVWUXFWXUDQ�PHQWDOLGDGHV��SDXWDV�GH�
FRPSRUWDPLHQWR�D�QLYHO�VRFLDO�H�LQGLYLGXDO��3RU�HVR��GHVWDFDPRV�OD�SUHPLVD�GH�TXH�WRGRV�
ORV�JpQHURV�FRPXQLFDWLYRV�TXH�FRQVXPLPRV��VHD�HO�SHULRGtVWLFR��HO�GUDPiWLFR��HWF����VRQ��
LQIRUPDWLYRV�� SRUTXH� GDQ� IRUPD��<�� SUHFLVDPHQWH�� VRQ� ORV� SURGXFWRV� WUDGLFLRQDOPHQWH�
OODPDGRV� ³QR� LQIRUPDWLYRV´� DTXHOORV� TXH�� FRQ� PiV� IXHU]D�� GLIXQGHQ� \� DILDQ]DQ� ORV�
LPDJLQDULRV� VRFLDOHV� LPSOtFLWRV�� FRPR� HV� HO� FDVR� GH� OD� PXMHU� HQ� VXV� GLYHUVDV�
PDQLIHVWDFLRQHV�VRFLDOHV��OD�IDPLOLD��HO�KRJDU�\�HO�WUDEDMR��SRU�HMHPSOR����

6LQ�HPEDUJR��HO�PRGR�GH�UHFHSFLyQ�GH�XQDV�\�RWUDV�PRGDOLGDGHV�HV�UDGLFDOPHQWH�
RSXHVWR��(Q�WpUPLQRV�JHQHUDOHV��OD�DSDULHQFLD�GH�REMHWLYLGDG�GH�ORV�SULPHURV�GHJUDGD�HQ�
ORV�UHFHSWRUHV�HO�SDFWR�GH�ILFFLRQDOLGDG�FRQWUDtGR�FRQ�HO�PHQVDMH��PLHQWUDV�TXH�HVH�SDFWR�
�������������������������������������������������
�� 3(7(56�� %�� ��������9DORU� \� OtPLWHV� GH� XQ� HQIRTXH� DXWR�UHJXODGRU� GH� OD� LJXDOGDG� GH� VH[RV� HQ� ORV�PHGLRV��6LPSRVLR�LQWHUQDFLRQDO�GH�OD�81(6&2��0XMHUHV�\�PHGLRV�GH�FRPXQLFDFLyQ��DFFHVR�D�ORV�PHGLRV�GH�H[SUHVLyQ�\�D�OD�WRPD�GH�GHFLVLRQHV��KWWS���ZZZ�LIM�RUJ�ZRUNLQJ�LVVXHV�ZRPHQ�VWRURQWR�SGI�



SHUPDQHFH� PiV� DFWLYR� FXDQWR� PD\RU� HV� OD� FDUJD� ILFFLRQDO� LPSOtFLWD� GHO� JpQHUR�� (OOR�
LPSOLFD� DFWLWXGHV� PX\� GLIHUHQWHV� SRU� SDUWH� GHO� UHFHSWRU�� TXLHQ� DVLPLODUi� HO� PHQVDMH�
SHULRGtVWLFR�EDMR� FULWHULRV� UDFLRQDOHV��PLHQWUDV�TXH� ORV�JpQHURV�GH�RFLR�HVWDEOHFHQ�XQD�
DFWLWXG�GH�UHFHSFLyQ�HPRFLRQDO�\��DVt��PiV�DFUtWLFD��DSR\DGD�HQ�OD�VHQWHQFLD�³HV�PHQWLUD��
HV�ILFFLyQ´��TXH�SHUPLWH�HO�DFFHVR�VLQ�ILOWURV�GH�OD�LQIRUPDFLyQ�HQ�HO�UHFHSWRU���

0LHQWUDV�HVWD�VLWXDFLyQ�QR�FDPELH��OD�PXMHU�SRGUi�VHJXLU�VLHQGR�REMHWR�GHO�PXGR�
LPDJLQDULR�PDVFXOLQR��\�QR�VXMHWR�GHO�VX\R�SURSLR��1R�ROYLGHPRV�OD�YLVLyQ�DSRFDOtSWLFD�
TXH�$GRUQR�\�+RUNKHLPHU��PDQLILHVWDQ�DO�UHIHULUVH�DO�FRQFHSWR�GH�LQGXVWULDV�FXOWXUDOHV��
GH� ODV� FXDOHV� VXVWUDHQ� HO� WpUPLQR� FOLFKp� SDUD� UHIHULUVH� DO� PRGR� HQ� TXH� HO� SDQRUDPD�
HFRQyPLFR�\��SRU�WDQWR��WDPELpQ�HO�PHGLiWLFR��HVWiQ�VRPHWLGRV�D�XQRV�SRFRV�SDUiPHWURV�
FUHDWLYRV�� GH� FX\D� SHUPDQHQWH�PH]FOD� VXUJHQ� FRQVWDQWHPHQWH� SURGXFWRV� GH� p[LWR� FDVL�
JDUDQWL]DGR��
��
���(O�KLSHUWH[WR�LQGXVWULDO�GH�/DUD�&URIW�

8Q�HMHPSOR�GH�HVWH�p[LWR�FRPHUFLDO��FRPR�SUHPLVD�GH�OD�FUHDFLyQ��HV�/DUD�&URIW��
XQR� GH� ORV� SHUVRQDMHV� IHPHQLQRV� PiV� IDPRVRV� GHO� VLJOR� ;;�� D� SHVDU� GH� KDEHU� VLGR�
LGHDGR�HQ�HO�RFDVR�GHO�PLVPR��6H�WUDWD�GH�XQD�H[FHOHQWH�PXHVWUD��WDO�YH]�PDTXLDYpOLFD��
GH� OHJLWLPDFLyQ�GHO�PRGHOR�IHPHQLQR�HVWDEOHFLGR�PHGLDQWH�OD�SUR\HFFLyQ�GH�VXSXHVWRV�
FDUDFWHUHV� SRWHQFLDGRUHV� GH� OD�PXMHU�� FRQ� WDO� p[LWR� TXH� OD� H[SDQVLyQ� SRU� ORV� GLYHUVRV�
PHGLRV�GH�FRPXQLFDFLyQ� IXH�DEUXPDGRUD��(O�HVWXGLR�GH� ODV� UD]RQHV�HVHQFLDOHV�GH�HVWH�
VXFHVR�QRV�D\XGD�D�GHVYHODU�FyPR� ORV�SURFHVRV�PHUFDQWLOHV� LQKHUHQWHV�D� ODV� LQGXVWULDV�
FXOWXUDOHV� SXHGHQ� VHU� HVWXGLDGRV� GHVGH� XQD� SHUVSHFWLYD� VHPLyWLFD�� HVWR� HV��
HQWHQGLpQGRORV� FRPR� WH[WRV�� FRQ� ODV� FRQVLJXLHQWHV� LPSOLFDFLRQHV� D� QLYHO� VLQWiFWLFR��
SUDJPiWLFR�\�VHPiQWLFR��'HPRVWUpPRVOR��

�
/D� FODYH� GH� OD� FRQTXLVWD� PHUFDQWLO� GH� /DUD� &URIW� UHVLGH� HQ� OD� HVWUDWpJLFD�

FRPELQDFLyQ�GH�HOHPHQWRV�FXOWXUDOHV�SUHH[LVWHQWHV�\�FRPHUFLDOPHQWH�ILDEOHV��LQVSLUDGRV�
pVWRV�HQ�WUHV�KpURHV�PDVFXOLQRV�GH�ODV�~OWLPDV�GpFDGDV�GHO�VLJOR�;;��$Vt��UHFRJHPRV�GH�
-DPHV�%RQG�VX�FRQGLFLyQ�DULVWRFUiWLFD�LQJOHVD��SHUR�WDPELpQ�VX�DVWXFLD��VROHGDG�\��SRU��������������������������������������������������
��(VWi�ELHQ� UHYLVDGR�\�VXSHUDGR�HO�FRQFHSWR�GHWHUPLQLVWD�GHO� UHFHSWRU�PDVLYR��FRPSOHWDPHQWH�DFUtWLFR�\�PDQLSXODGR� SRU� HO�PHQVDMH�PHGLiWLFR�� SHUR� QR� KD\� TXH� ROYLGDU� OD� SDUWH� GH� YHUGDG� TXH� HQ� HOOR� H[LVWLUi�PLHQWUDV� HO� S~EOLFR� FDUH]FD� GH� FLHUWRV� UHFXUVRV� GH� DQiOLVLV�� VHD� XQD� EDVH� KLVWyULFD�� VRFLROyJLFD� R��GLUHFWDPHQWH��PHGLiWLFD��
�� ÈPELWR� WHyULFR� GH� OD� (VFXHOD� GH� )UDQNIXUW�� +25.+(,0(5�� 0D[� \� $'2512�� 7KHRGRUH� ��������
'LDOpFWLFD�GHO�LOXPLQLVPR��%XHQRV�$LUHV��6XU��
�



VXSXHVWR�� XQ� � LQYHQWDULR� GH� DUWLOXJLRV� DVRPEURVRV� TXH� OH� D\XGHQ� D� VDWLVIDFHU� VX�
DUULHVJDGD� SDVLyQ� SRU� OD� DUTXHRORJtD��(VWR�~OWLPR�� D� VX�YH]�� HV� OD� HVHQFLD�GHO� WDPELpQ�
VROLWDULR�H�LPSURYLVDGRU�,QGLDQD�-RQHV��SHUVRQDMH�TXH��FRPR�VDEHPRV��VH�FDUDFWHUL]D�SRU�
GHVHQYROYHUVH�HQ�HVSDFLRV�DQFHVWUDOHV��&RPR�WHUFHU�FRPSRQHQWH��/DUD�PDQHMD�WRGR�WLSR�
GH�DUPDV�FRQ�OD�WHPSODQ]D�\�GHFLVLyQ�GH�-RKQ�5DPER��

3RU�VX�SDUWH��HO�HOHPHQWR�IHPHQLQR�VH�YLQFXOD�GLUHFWDPHQWH�DO�FDQRQ�GH�EHOOH]D�
DUTXHWtSLFR� TXH� GHWHUPLQD� D� ODV� KHURtQDV� GH� QXHVWUD� QDUUDWLYD� WUDGLFLRQDO�� \� TXH� KD�
YHQLGR�UHSOLFiQGRVH�HQ�ORV�FXHUSRV�PiV�DIDPDGRV�GH�OD�VRFLHGDG�GH�FRQVXPR��$Vt��/DUD�
&URIW� GLVSRQH� GH� XQDV� PHGLGDV� RILFLDOHV� PX\� FRQFUHWDV� ����� ���� ���� TXH� HQ� QDGD�
HQYLGLDQ�D�OD�PRGHOR�&ODXGLD�6FKLIIHU��OD�DFWUL]�6DOPD�+D\HN�R�OD�PXxHFD�%DUELH����

3RU� WDQWR�� GHVGH� XQD� SHUVSHFWLYD� VHPiQWLFD�� OD� UHFXUUHQFLD� DO� FOLFKp� TXH�
GHQXQFLDEDQ�$GRUQR�\�+RUNKHLPHU�FRQGXFH�D�OR�TXH��HQ�WpUPLQRV�GH��*HQHWWH���HV�HO�HMH�
GH�XQD�SURIXQGD�UHODFLyQ�GH�WUDQVWH[WXDOLGDG��/DV�LQGXVWULDV�FXOWXUDOHV�FRQILJXUDQ�WRGR�
XQ� PDFURWH[WR��� FX\RV� HOHPHQWRV� TXHGDQ� LPEULFDGRV�� (Q� HVWH� FDVR�� OD� QHFHVLGDG�
PHUFDQWLO� GH� HVWDEOHFHU� WUXVWV� FXOWXUDOHV��� FUHD� D� /DUD� &URIW� FRPR� XQ� KLSHUWH[WR�
FRQVWUXLGR� HVHQFLDO� �TXH� QR� ~QLFDPHQWH�� D� SDUWLU� GH� ORV� KLSRWH[WRV� TXH� KHPRV�
PHQFLRQDGR��-DPHV�%RQG��HO�FDQRQ�HVWpWLFR�IHPHQLQR��HWF��(Q�GHILQLWLYD��QDFH�XQ�WH[WR�
QXHYR��SHUR�EDVDGR�HQ�OR�UHFXUUHQWH��

6LQ�HPEDUJR��HO�HVWHUHRWLSR�GH�JpQHUR��XQ�HQWH�FXOWXUDO�DEVWUDFWR��KD�VLGR�HO�HOHPHQWR�
KLSRWH[WXDO�GHFLVLYR�SDUD�FRQFHELU�D�/DUD�&URIW��

�
/D� SXUD� IDQWDVtD�� GH� DKt� YLQR� OD� LGHD� GH� /DUD�� (VWiEDPRV� KDUWRV� GH� ORV� KRPEUHV�HVWHUHRWtSLFRV� GH� ORV� MXHJRV� GH� RUGHQDGRU� \�� FRPR� OD� PD\RUtD� GH� MXJDGRUHV� VRQ� YDURQHV��SHQVDPRV�TXH�SUHIHULUtDQ�PLUDU�D�XQD�PDUDYLOORVD�\�YLVWRVD�PXMHU��HQ�YH]�GH�D�XQ�³PDFKRWH´��3RUTXH�ODV�PXMHUHV�GH�ORV�MXHJRV�VXHOHQ�VHU�>���@�WURIHRV�SDUD�UHVFDWDU�>���@�����

$O�PLVPR�WLHPSR��HO�SHUVRQDMH�FUHDGR�SRU�OD�FRPSDxtD�(LGRV�,QWHUDFWLYH��RIUHFH�XQD�
VHULH� GH� UDVJRV� DWUDFWLYRV� SDUD� HO� FRQVXPLGRU� IHPHQLQR�� WDQWR� HO� DGDSWDU� OD� GLQiPLFD� GH�
PRYLPLHQWRV�DO�ItVLFR�GH�OD�PXMHU�±DGLyV�D�OD�UXGH]D�GHO�FOiVLFR�KRPEUH�PXVFXORVR���FRPR�
HO�HVStULWX�GH�LQFRQIRUPLVPR�FRQWUD�XQD�VRFLHGDG�TXH�RSULPH�D�OD�PXMHU��9HDPRV��/DUD�QRV�
SHUPLWtD�FUHDU�WRGD�XQD�JDPD�GH�PRYLPLHQWRV�TXH�QLQJ~Q�KRPEUH�SRGUtD�UHDOL]DU��
�������������������������������������������������
��*(1(77(��*����������3DOLPSVHVWRV��/D�OLWHUDWXUD�HQ�VHJXQGR�JUDGR��0DGULG��7DXUXV��������
��/270$1��-��0��\�(6&8(/$�'(�7$578���������6HPLyWLFD�GH�OD�FXOWXUD��0DGULG��&iWHGUD��
��2WUR�FRQFHSWR�GH�$GRUQR��GHULYDGR�GH�ORV�HVWXGLRV�GH�ODV�LQGXVWULDV�FXOWXUDOHV��0RQRSROLRV�JOREDOHV�GH�OD� FRQVWUXFFLyQ� GHO� LPDJLQDULR� PHGLiWLFR� FROHFWLYR�� SDUD� TXH� ORV� SURGXFWRV� GH� p[LWR� XQLYHUVDO� DFDEHQ�DVHQWDQGR�SDUDGLJPDV�GH�FRQVXPR�\��DVt��GH�FUHDFLyQ�SHUPDQHQWHPHQWH�SODQLILFDGD��
��(QWUHYLVWD�D�ORV�FUHDGRUHV�GH�/DUD�&URIW��HQ�ZZZ�HLGRVLQWHUDFWLYH�FR�XN�



�
>«@�,QFDSD]�GH�SHUPDQHFHU�HQ�OD�FODXVWURIyELFD�\�VRIRFDQWH�DWPyVIHUD�GH�OD�FODVH�DOWD�EULWiQLFD�±SHQVHPRV�HQ�SDSHO�GH�OD�PXMHU�HQ�DPELHQWHV�GH�UHPLQLVFHQFLDV�YLFWRULDQDV��VH�GLR�

FXHQWD�GH�TXH�VyOR�HVWDED�UHDOPHQWH�YLYD�FXDQGR�YLDMDED�VROD���
�
'LFKR� HVWR�� VLWXDPRV� QXHVWUR� DQiOLVLV� HQ� HO� QLYHO� SUDJPiWLFR� SDUD� GHVYHODU� ODV�

UHODFLRQHV�GH�/DUD�&URIW�FRQ�VX�FRQWH[WR�\�ORV�VXMHWRV�GH�OD�HQXQFLDFLyQ�\�UHFHSFLyQ��HOOR�VLQ�
ROYLGDU� TXH� ODV� DQWHULRUHV� YLQFXODFLRQHV� HQWUH� HO� KLSHUWH[WR� \� VXV� FRUUHVSRQGLHQWHV�
KLSRWH[WRV�VRQ�WDPELpQ�FRQWH[WXDOHV��D�SHVDU�GH�TXH�ODV�FXHVWLRQHV�PHWRGROyJLFDV�SHUPLWDQ�
LQFOXLUODV� HQ� HO� QLYHO� VHPiQWLFR�� \� QR� HQ� HO� SUDJPiWLFR�� TXH� DKRUD� QRV� RFXSD�� $Vt� SXHV��
GHVFXEULPRV�HQ�HVWH�HVODEyQ�GHO�DQiOLVLV�TXH�OD�FRPSOHMLGDG�GH�/DUD�&URIW�FRPR�VLJQR�YLHQH�
WDPELpQ�GHWHUPLQDGD�SRU�VX�GHQVLGDG�VHPiQWLFD��\�pVWD�QR�GHULYD�VyOR�GH�UHIHUHQWHV�FUHDGRV�
FRQ�DQWHULRULGDG��VLQR�WDPELpQ�GHO�HQWUHFUX]DPLHQWR��HQ�WpUPLQRV�GH�/RWPDQ��FRQ�WH[WRV�WDQ�
DFWXDOHV� FRPR� HOOD� \� TXH� SODVPDQ� WHQGHQFLDV� VLPLODUHV� HQ� OD� UHSUHVHQWDFLyQ�GHO�SHUVRQDMH�
IHPHQLQR�� 7DO� VHUi� HO� FDVR�� SRU� HMHPSOR�� GH� OD� SULQFHVD� )LRQD�� TXH� HQ� OD� SHOtFXOD� 6KUHN�
DVXPH��FRPR�/DUD�&URIW�HQ�7RPE�5DLGHU��SDXWDV�GH�DJUHVLYLGDG�ItVLFD�QR�DWULEXLEOHV�D�ORV�
SHUVRQDMHV�IHPHQLQRV�GH�OD�QDUUDWLYD�WUDGLFLRQDO��\�PHQRV�D~Q�D�XQD�JUiFLO�SULQFHVD�R�D�XQD�
VHxRULWD�DULVWyFUDWD���

3RU�WDQWR��HQ�XQD�GLPHQVLyQ�VLQWiFWLFD��DPERV�FDVRV�UHVSRQGHQ�D�OD�GHFRQVWUXFFLyQ�GH�
DVHQWDGRV� FiQRQHV� IHPHQLQRV�� <D� VHD� /DUD� &URIW� XQD� QXHYD� ³PXMHU� IDWDO´�� R� )LRQD� HO�
HVWDQGDUWH�GH�ODV�SULQFHVLWDV�UHEHOGHV��HQ�DPERV�FDVRV�VH�GHWHFWD�FyPR�OD�YHUWLHQWH�IRUPDO��
HO� FDQRQ�HVWpWLFR�GHO� VLJQR�� HV� FRQVHUYDGD��PLHQWUDV�TXH� ODV� IXQFLRQHV� VRQ� WUDQVIRUPDGDV��
6RQ�DVXPLGRV�UROHV�GHO�HVWHUHRWLSR�PDVFXOLQR�VREUH�FXHUSRV�GH�PXMHU��

$PERV�FDVRV�KDQ�UHVXOWDGR�GH�HQRUPH�FDODGR�HQWUH�HO�S~EOLFR��GH�PRGR�TXH�SRGHPRV�
DILUPDU�TXH�HO�p[LWR�FRPHUFLDO�GH�HVWRV�GRV�SHUVRQDMHV�IHPHQLQRV�UHVLGH�HQ�OD�VDELD�FUHDFLyQ�
GH� LQWHUGHSHQGHQFLDV� HQWUH� GRV� HOHPHQWRV� TXH�� HQ� SULQFLSLR�� VRQ� FRQWUDGLFWRULRV�� OD�
FRPELQDFLyQ�GH�FOLFKpV�FXOWXUDOHV�\�OD�UXSWXUD�GH�ORV�KRUL]RQWHV�GH�H[SHFWDWLYDV��(V�GHFLU��OD�
IXVLyQ�GH�OR�UHGXQGDQWH�FRQ�OR�VRUSUHQGHQWH��

/D� IyUPXOD�HV� VLPSOH�XQD�YH]� ORJUDGD��DXQTXH�VXSXVR�XQ�JUDQ�ULHVJR�HFRQyPLFR�SDUD�
ORV�FUHDGRUHV�GH�/DUD�&URIW��6H� WUDWD�GH�FLPHQWDU�PiV�D~Q�HO�HVWHUHRWLSR�GHO�GHVOXPEUDQWH�
ItVLFR�IHPHQLQR��FRPR�UHFODPR�GHO�DGROHVFHQWH�YDUyQ��D�OD�YH]�TXH�VRQ�LQWHJUDGDV�SDXWDV�GH�
FRQGXFWD� TXH� FDSWHQ� OD� DWHQFLyQ� GH� XQD� QXHYD� FDWHJRUtD� GH� FRQVXPLGRU� SRWHQFLDO� GH�
�������������������������������������������������
��,EtGHP��ZZZ�HLGRVLQWHUDFWLYH�FR�XN�



YLGHRMXHJRV� �ODV� FKLFDV��� SDUD� SURGXFLU� XQD� LPSRUWDQWH� DSHUWXUD� GH�PHUFDGR�� (V� GHFLU�� HQ�
UHDOLGDG�VyOR� VH�KDQ�PH]FODGR�HOHPHQWRV�GH� VLJQLILFDFLyQ�TXH�� VHJ~Q�HO�SXQWR�GH�YLVWD�GH�
XQR� X� RWUR� JpQHUR� GH� FRQVXPLGRUHV�� UHVXOWDQ� QRYHGRVRV� R� SHUIHFFLRQDQ� OD� WUDGLFLyQ�� (Q�
~OWLPR�WpUPLQR��HV�XQ�FUXFH�GH�KRUL]RQWHV�GH�H[SHFWDWLYDV��

��
D�� 3RU� XQ� ODGR�� HO� FDQRQ� ItVLFR� �HOHPHQWR� IHPHQLQR� HVWDEOHFLGR�� VH� DSOLFD� D� XQ�

SHUVRQDMH� SURWDJRQLVWD� GH� YLGHRMXHJR� EpOLFR� �HOHPHQWR� QRYHGRVR� SDUD� HO� S~EOLFR�
PDVFXOLQR���

E�� $� OD� YH]�� UHEHOGtD� VRFLDO�� VROHGDG� \� UHFXUVRV� EpOLFRV� �HVWHUHRWLSR� GHO� KpURH�
PDVFXOLQR��DSOLFDGRV�D�XQD�KHURtQD��LQQRYDFLyQ��SDUD�HO�S~EOLFR�IHPHQLQR���

�
/RV�UHVXOWDGRV�GH�YHQWD�GHO�YLGHRMXHJR�7RPE�5DLGHU�IXHURQ�HVSHFWDFXODUHV��

�
&RQ�YHQWDV�PXQGLDOHV�GH�PiV�GH�����PLOORQHV�GH�HMHPSODUHV�±KR\�PXFKRV�PiV���/DUD�&URIW�KD�FRQYHUWLGR�D�³7RPE�5DLGHU´�HQ�OD�PDUFD�UHSUHVHQWDWLYD�GH�OD�HPSUHVD��(OOD�KD�SRVDGR�SDUD�OD�SRUWDGD�GH�OD�UHYLVWD�³7KH�)DFH´��DSDUHFLy�HQ�0HORG\�0DNHU��H�LQFOXVR�KL]R�JLUD�FRQ�8�������

���7UDVFHQGHQFLD�PHGLiWLFD�GH�XQ�SHUVRQDMH�LQHUWH�
5HYHOD�OD�FLWD�DQWHULRU�HO�JUDQ�SURFHVR�GH�UDPLILFDFLyQ�PHGLiWLFD�D�TXH�KD�GDGR�OXJDU�

/DUD�&URIW��6X�UHOHYDQFLD�HQ�ORV�VHFWRUHV�MyYHQHV�GH�OD�SREODFLyQ�KD�KHFKR�TXH�HO�SHUVRQDMH�
HVWUHOOD�GH�(LGRV�,QWHUDFWLYH�KD\D�VLGR�UHWUDWDGR�HQ�ORV�FXHUSRV�GH�ODV�PRGHORV�GH�QXPHURVDV�
UHYLVWDV�GH�SUHVWLJLR��GHO�PLVPR�PRGR�TXH�JHQHUy�XQ�LQWHQVR�GHEDWH�HQ�WRUQR�D�OD�DFWUL]�TXH�
OD�HQFDUQDUtD�HQ�OD�YHUVLyQ�FLQHPDWRJUiILFD�GHO�YLGHRMXHJR��IXH�$QJHOLQD�-ROLH��\��FyPR�QR��
HV�IXHQWH�GH�LQVSLUDFLyQ�GH�JUDQ�FDQWLGDG�GHO�FRQWHQLGR�SRUQRJUiILFR�GH�,QWHUQHW���

3DUD� LOXVWUDU� OD� SRWHQFLD� GH� HVWD� UHWURDOLPHQWDFLyQ�� FDSD]� GH� JHQHUDU� HQRUPHV�
FDQWLGDGHV�GH�QXHYRV�PHQVDMHV��FLWR�D�FRQWLQXDFLyQ�XQR�GH�ORV���������SRVLEOHV�UHVXOWDGRV�
GH�E~VTXHGD�D�TXH�GLR�OXJDU�XQD�VROD�HQWUDGD�GH�ODV�SDODEUDV�³/DUD�&URIW´�HQ�XQ�EXVFDGRU�
LQWHUQDFLRQDO�� 6RQ� XQ� SDU� GH� FDUWDV� HVFRJLGDV� HQWUH� ODV� P~OWLSOHV� GH� OD� ZHE� RILFLDO� GHO�
SHUVRQDMH��

�
4XHULGD�/DUD��VyOR�TXLVLHUD�DJUDGHFHUWH�TXH�VHDV�XQ�IDQWiVWLFR�PRGHOR�GH�FRQGXFWD�SDUD�WRGDV�ODV�DGROHVFHQWHV��&UHHPRV�TXH�HUHV�JHQLDO��QR�VyOR�HUHV�KHUPRVD��VLQR�TXH�HUHV�LQWHOLJHQWH��SDWHDV�HO�

�������������������������������������������������
��$�SHVDU� GH� UHPLWLUQRV� D� XQD� HVSHFLH� GH�&DODPLW\�-DQH��SHUVRQDMH�pSLFR�GHO�6DOYDMH�2HVWH�� HQ�YHUVLyQ�UHILQDGD�\�SRVWPRGHUQD��
���,EtGHP��ZZZ�HLGRVLQWHUDFWLYH�FR�XN�



FXOR�FRQ�HVWLOR�� £\�VDEHV�FRPR�PDQHMDU�D� WXV�KRPEUHV��(VSHUR�TXH�OR�VLJDV�KDFLHQGR�WDQ�ELHQ�GXUDQWH�PXFKR�WLHPSR��(UHV�IDQWiVWLFD��/DUD��\�WH�GHVHDPRV�EXHQD�VXHUWH�HQ�WRGR�OR�TXH�KDJDV���
4XHULGD�/DUD��VR\�XQD�QLxD�GH�RQFH�DxRV�\�FUHR�TXH�WLHQHV�OD�SHUVRQDOLGDG�\�HO�WUDEDMR�LGHDOHV�SDUD�
Pt��3DUD�QDYLGDG�YR\�D�SHGLU�WX�QXHYR�MXHJR��/DUD��HUHV�UHDOPHQWH�OD�SHUVRQD�PiV�VLPSiWLFD�GHO�
PXQGR��7RGRV�ORV�GtDV�SLHQVR�HQ�WL�\�HQ�WX�YLGD��0LV�DPLJDV�GLFHQ�TXH�HUHV�EDVXUD��££SHUR�\R�Vp�TXH�
HUHV�OD�PiV�JUDQGH���6p�FRPR�W~�OR�TXH�HV�HVWDU�VROD�\�VHU�~QLFD��SRUTXH�\R�VLHQWR�HVR�WRGRV�ORV�GtDV��
(UHV�OR�~QLFR�TXH�PH�KDFH�VHJXLU�DGHODQWH��'H�WX�PD\RU�DGPLUDGRUD��-HQQ\�+DZNLQV��
�
'HILQLWLYDPHQWH�� ODV� HVWUDWHJLDV� PHUFDQWLOHV� KDQ� FRQVHJXLGR� KDFHU� TXH� XQ� SHUVRQDMH�

HOHFWUyQLFR� VHD� DGRUDGR� SRU� PLOORQHV� GH� SHUVRQDV�� OOHJDQGR� LQFOXVR� D� JHQHUDU� LPSXOVRV�
DPRURVRV�\�VH[XDOHV�KDFLD�XQD�PXMHU�FRPSXHVWD�SRU�ORV�FHURV�\�XQRV�GHO�FyGLJR�ELQDULR��(V�
GHFLU�� OD� VXSXHVWD� YLUWXDOLGDG� KD� FRQVHJXLGR� VHU� PiV� WDQJLEOH� TXH� HVR� D� OR� TXH� OODPDPRV�
UHDOLGDG��
�
���&RQFOXVLRQHV�

3RU� WRGR� OR� GLFKR� HQ� HVWDV� SiJLQDV�� OD� SUHRFXSDFLyQ� SRU� HO� GHVDUUROOR� GH� OD�PXMHU� GHEH�
FRQWHPSODU�WRGR�HO�VLVWHPD�HQ�UHG�TXH�FRQIRUPDQ�ODV�GLVWLQWDV�LQGXVWULDV�FXOWXUDOHV��HQWUDQGR�FRQ�HOOR�
HQ� ORV� WHUUHQRV�HQ�TXH�HO�PHQVDMH� LPSOtFLWR�� FRQQRWDWLYR��HV�HO� HMH�GH� OD�FRQVWUXFFLyQ�VRFLDO��GHO�
PLVPR�PRGR�TXH�ORV�GLVFXUVRV�VRFLDOHV�VLJXHQ�DILQFDQGR�D�ODV�PXMHUHV�HQ�VXV�UROHV�WUDGLFLRQDOHV��\�
DQWH�QXHVWURV�RMRV�FLHJRV���

3DUD�HOOR� VHUi�QHFHVDULD�� HQ� WRGRV� ORV�QLYHOHV�GHO�PHFDQLVPR�VRFLDO��XQD�FRQFLHQFLD�PiV�
FUtWLFD�UHVSHFWR�GH�ORV�PHGLRV��TXH�YHOH�SRU�TXH�ORV�LPDJLQDULRV�IHPHQLQRV�LPSOtFLWRV��ORV�QR�GLFKRV��
VHDQ�GHVYHODGRV�GHVGH�ORV�HOORV�PLVPRV��(V�GHFLU��TXH�HO�FRQFHSWR�GH�H[FHSFLRQDOLGDG�FXOWXUDO�TXH�OD�
8QLyQ� (XURSHD� DSOLFD� D� ORV� SURGXFWRV� DXGLRYLVXDOHV� VHD� HQWHQGLGR� UHDOPHQWH� HQ� YLUWXG� GH� ODV�
LPSOLFDFLRQHV� VRFLRFXOWXUDOHV� GHO� PHUFDGR� DXGLRYLVXDO�� \� QR� VyOR� FRPR� PHGLGD� GH� SURWHFFLyQ�
LQGXVWULDO�IUHQWH�D�OD�SURGXFFLyQ�QRUWHDPHULFDQD���

3HUR� VRPRV� FRQVFLHQWHV� GH� TXH� HO� FRQWURO� MXUtGLFR� YLHQH� D� VHU� XWySLFR� DQWH� OD� SURIXQGD�
VXEMHWLYLGDG�GH�HVWRV�PLVPRV�PHQVDMHV�FXOWXUDOHV��3RU�WDQWR��VHJXUDPHQWH�GHEHPRV�DSR\DUQRV�HQ�ORV�
FyGLJRV�GHRQWROyJLFRV�SDUWLFXODUHV��SXHV�QRV�HQFRQWUDPRV�DQWH� OD�GLItFLO� WDUHD�GH�YLQFXODU�� UHDO�\�
HIHFWLYDPHQWH��GRV�YDULDEOHV�TXH�HQ�PX\�FRQWDGDV�H[FHSFLRQHV�FRQYLYHQ�HQ�HO�FRQWLQXXP�GH�ODV�
LQGXVWULDV�FXOWXUDOHV��HO�VHUYLFLR�S~EOLFR�\�HO�iQLPR�GH�OXFUR��(�LQFOXVR�HQWRQFHV��WDO�FRPR�DILUPD�
%HWWLQD�3HWHUV���������QR�SRGUi�DVHJXUDUVH�TXH�HO�PHQVDMH�VHUi�UHFLELGR��
�



/D� FDPSHVLQD� HQ� OD� OLWHUDWXUD� FRUWHVDQD� DOHPDQD�� UHPHGLR� \� GHVDOLHQWR� SDUD� HO�
QREOH�GHVYHQWXUDGR�
0217(52�1DYDUUR��0DUWD�(���
8QLYHUVLGDG�GH�6HYLOOD��

�
,QIUDYDORUDGD�\�PDOGLWD�SRU�ODV�WHRUtDV�TXH�UHVSHFWR�DO�VH[R�IHPHQLQR�HODERUDURQ��

VHFXQGDURQ� \� GLIXQGLHURQ�KRPEUHV�GH� OD� ,JOHVLD� \� OD�QREOH]D��� OD�PXMHU�GHO�0HGLRHYR�
WXYR� TXH� VRSRUWDU� FRQ� UHVLJQDFLyQ� ODV� HPEHVWLGDV� YHUEDOHV� GHO� VH[R� RSXHVWR��� 6X�
H[LVWHQFLD�HVWDED�FRQGLFLRQDGD�LJXDOPHQWH�SRU�ORV�FRQWLQXRV�DWDTXHV�GH�XQD�1DWXUDOH]D�
LPSUHGHFLEOH�� DVt� FRPR� SRU� OD� YLROHQFLD� TXH� JHQHUDED� OD� SURSLD� VRFLHGDG�� 6H� GHEH�
SXQWXDOL]DU�� QR� REVWDQWH�� TXH� ODV� GXUDV� FRQGLFLRQHV� GH� YLGD� QR� HUDQ� QL�PXFKR�PHQRV�
FRPSDUWLGDV�GH�IRUPD�LJXDOLWDULD�SRU�WRGDV�ODV�IpPLQDV�GH�OD�pSRFD��/D�SHQRVD�H[LVWHQFLD�
GH� DTXpOODV� TXH� SHUWHQHFtDQ� DO� HVWUDWR� FDPSHVLQR� VXSHUDED� FRQ� FUHFHV� D� OD� GH� ODV�
DULVWyFUDWDV�� ODV� FXDOHV� GLVIUXWDEDQ� GH� PD\RUHV� FRPRGLGDGHV�� \� HQ� PXFKRV� FDVRV� GH�
SRGHU�GH�GHFLVLyQ�WDQWR�HQ�SROtWLFD�FRPR�HQ�HO�iPELWR�FXOWXUDO���

3RFR� GDGRV� D� SODVPDU� ODV� SHQDOLGDGHV� VRFLR�KLVWyULFDV� HQ� VXV� FUHDFLRQHV� �
GHVWLQDGDV�SULQFLSDOPHQWH�D�HQWUHWHQHU�H�LQVWUXLU�D�XQD�QREOH]D�SRGHURVD��ORV�DXWRUHV�GH�
OD� OLWHUDWXUD� pSLFD� FRUWHVDQD� VH� GHWXYLHURQ� HQ� UHSURGXFLU� \� H[DOWDU� XQ� HVWLOR� GH� YLGD�
SURSLR�GH�OD�DOWD�DOFXUQLD��/D�PLVRJLQLD�H[WUHPD�FDUDFWHUtVWLFD�GH�HVWRV�VLJORV�� WLHQGH�D�
                                                 
�� ³7KH� YLHZ� RI�ZRPDQ� DV� LQVWUXPHQW� RI� WKH�'HYLO�� D� WKLQJ� DW� RQFH� LQIHULRU� DQG� HYLO�� WRRN� VKDSH� LQ� WKH�HDUOLHVW�SHULRG�RI�&KXUFK�KLVWRU\�DQG�ZDV�LQGHHG�RULJLQDWHG�E\�WKH�&KXUFK��,WV�URRWV�OD\�QRW�LQ�WKH�ZRUGV�RI�&KULVW�EXW�LQ�WKRVH�RI�6W��3DXO��DQG�IRXQG�LWV�H[SUHVLRQ�LQ�WKH�OLYHV�DQG�ZULWLQJV�RI�WKH�HDUO\�&KULVWLDQ�IDWKHUV�DQG�LWV�HPERGLPHQW�LQ�WKH�HWKLFV�DQG�SKLORVRSK\�RI�PRQDVWLFLVP�������7XUQLQJ�IURP�WKH�&KXUFK�WR�WKH� DULVWRFUDF\� LW� LV� FOHDU� WKH� ODLW\� DV� D�ZKROH� WRRN� RYHU�ZLWK� FRPSODFHQF\� WKH�&KXUFK¶V� GRJPD� RI� WKH�VXEMHFWLRQ�RI�ZRPHQ�´�32:(5��(�� ��������0HGLHYDO�:RPHQ��&DPEULGJH��&DPEULGJH�8QLYHUVLW\�3UHVV��SiJV���������
��³&LHUWDPHQWH��GDGR�TXH�ODV�PXMHUHV�PHGLHYDOHV�HUDQ�VHUPRQHDGDV�FRQVWDQWHPHQWH�VREUH�VX�LQIHULRULGDG�QDWXUDO�\�VX�KHUHQFLD�GH�OD�FXOSD�GH�(YD��DVt�FRPR�FHUFDGDV�SRU�WDQWDV�SURKLELFLRQHV�VREUH�VX�FRQGXFWD��VX�QLYHO� GH� WHQVLyQ� GHEH� KDEHU� VLGR� D�PHQXGR� LQWROHUDEOHPHQWH� DOWR�´�:$'(�/$%$5*(��0�� ��������/D�PXMHU�HQ�OD�(GDG�0HGLD��0DGULG��1HUHD��SiJ������
��0RGR� GH� YLGD� RSXHVWR� HQWHUDPHQWH� DO� VXEVLVWLU� GLDULR� GH� ODV� FDPSHVLQDV�� ³/DV�PXMHUHV� GH� FODVH� EDMD�FRPSDUWtDQ� FRQ� VXV� PDULGRV� ODV� SHVDGDV� WDUHDV� DJUtFRODV�� FRQ� OR� TXH� VROtDQ� TXHGDU� H[KDXVWDV� D� PX\�WHPSUDQD� HGDG� ������ (O� IXQFLRQDPLHQWR� GH� XQD� SURSLHGDG� FDPSHVLQD�� \D� IXHUD� OLEUH� R� QR�� HUD� HQ� JUDQ�PHGLGD�XQ� DVXQWR� IDPLOLDU� HQ� HO� TXH� ODV�PXMHUHV� WHQtDQ�XQ� LPSRUWDQWH�SDSHO�D� OD�KRUD�GH� VXPLQLVWUDU� OD�QHFHVDULD� IXHU]D�GH� WUDEDMR�PDQXDO��'H�HVWH�PRGR�� OD�PXMHU�SRGtD� OOHYDU�DO� DQLPDO�TXH� WLUDED�GHO�DUDGR�PLHQWUDV� VX� PDULGR� JXLDED� HO� SURSLR� DUDGR�� 7HQtD� VX� SXHVWR� HQ� OD� VLHJD�� HO� DWDGR� GH� JDYLOODV�� \� OD�UHFROHFFLyQ�GHO�KHQR��«��WUDEDMRV�EiVLFDPHQWH�IHPHQLQRV�FRPR�FXLGDU�ODV�DYHV�GHO�FRUUDO��RUGHxDU�D�ODV�YDFDV�\�KDFHU�PDQWHTXLOOD�\�TXHVR�´�,EtGHP��SiJV�����������0DUNPDQQ�HQXPHUD�RWUR�WLSR�GH�DFWLYLGDGHV�UHDOL]DGDV� SRU� OD� PXMHU�� 0$5.0$11�� +�-� �������� )UDXHQOHEHQ� LP� 0LWWHODOWHU�� )UDQNIXUW� DP�0DLQ��'LHVWHUZHJ��SiJV���������
��5HFRUGHPRV�D�0DWLOGH�GH�,QJODWHUUD��/HRQRU�GH�$TXLWDQLD��R�0DUtD�GH�&KDPSDJQH���
�� ³(LQH� ODQJH�XQG�HKUZ�UGLJH�7UDGLWLRQ� WKHRORJLVFKHU�/LWHUDWXU� OHJW�=HXJQLV�DE�YRQ�GHU�9HUZHUIOLFKNHLW�GHV�:HLEOLFKHQ��YRU�GHP�HV�VLFK�VWlQGLJ�]X�VFKXW]HQ�JLOW��3DXOXV�EHOHJWH�GLH�)UDXHQ�PLW�5HGHYHUERW��XQG�ULHW� LKQHQ��DOV�8QWHUWDQHQ�GHV�0DQQHV� LKUHU� ,QIHULRULWlW�VWHWV�]X�JHGHQNHQ��$PEURVLXV�VDK�LQ�GHQ�)UDXHQ�



GHVDSDUHFHU�HQ�HVWH�PXQGR�OLWHUDULR��GRQGH�OD�PXMHU��GH�QREOH�FXQD��FREUDED�UHOHYDQFLD��
6LHPSUH� SURWHJLGD� SRU� VX� FRQWUDULR�� DJUDFLDGD� FRQ� XQD� KHUPRVXUD� LQLJXDODEOH�� \�
SRVHHGRUD�GH�XQ�JUDQ�UHILQDPLHQWR��VRQ�DOJXQDV�GH�ODV�FDUDFWHUtVWLFDV�TXH�FRQIRUPDQ�OD�
HVHQFLD�GH�HVWDV�GDPDV�GH�VDQJUH�D]XO��$Vt�SXHV��OD�LPDJHQ�KLVWyULFD�GH�OD�PXMHU�FRPR�
VHU� GHVSUHFLDEOH� \� SRUWDGRU� GHO� 0DO� FRQWUDVWD� FRQ� ODV� YLUWXRVDV� GDPLVHODV� TXH�
LQWHUYLHQHQ�HQ�OD�DFFLyQ�GH�WDOHV�REUDV��(Q�HOODV��HO�0DO�UHFDH�VREUH�HO�JpQHUR�PDVFXOLQR�
\� VH� LQLFLD� FRQ� XQD� DFFLyQ� GHWHUPLQDGD� TXH� SHUMXGLFD� D� OD� LQWDFKDEOH� UHSXWDFLyQ� GHO�
KpURH�� OD� DFFLyQ� GH� LQFXPSOLU� OD� QRUPD� FRUWHVDQD��� /D�PXMHU� HV�� SXHV�� HQ� HVWRV� FDVRV�
VXSHULRU� DO� PLVPR� SURWDJRQLVWD�� FRQYLUWLpQGRVH� DGHPiV� HQ� VX� JXtD� \� VDOYDFLyQ���
(MHPSORV�QR�IDOWDQ��(QLWH��/DXGLQH��/XQHWH��R�6LJXQH��VRQ�DOJXQDV�GH�HVWDV�QREOHV�TXH�
D\XGDQ�D�HQFRQWUDU�HO�EXHQ�FDPLQR��D�KRPEUHV�YDOHURVRV�GH�LOXVWUH�UDQJR���

3HUR�� QR� VyOR� OD� SUHVHQFLD� GH� ODV� DULVWyFUDWDV� FRQWULEX\H� D� HQQREOHFHU� DO�
FDEDOOHUR�� 7DPELpQ� OD� SDUWLFLSDFLyQ� DFWLYD� GH� DOJXQDV� PXMHUHV� GH� HVWUDWRV� LQIHULRUHV�
SURPXHYH� OD� FRQYHUVLyQ� GHO� KpURH� TXH� VXIUH� ODV� FRQVHFXHQFLDV�GH�XQD�PDOD� FRQGXFWD��
1R� REVWDQWH�� HO� HIHFWR� GH� HVD� PXMHU� FDPSHVLQD� VREUH� HO� 0DO� TXH� VH� DSRGHUD� GH� ORV�
SURWDJRQLVWDV� QR� UHVXOWD� VHU� VLHPSUH� SRVLWLYR� SDUD� pVWRV�� (OOR� GHSHQGHUi�� WDQWR� GH� OD�
QDWXUDOH]D�GHO�0DO�TXH�GHQXQFLH�HO�DXWRU�GH�OD�QDUUDFLyQ��FRPR�GH�OD�ILQDOLGDG�TXH�VH�OH�
WHQJD�DVLJQDGD�D�pVWH��GHVSHUWDU��SRU�HMHPSOR��OD�FRPSDVLyQ�GHO�OHFWRU�UHVSHFWR�DO�KpURH�
HQ�DSXURV��FXDQGR�HO�0DO�TXH�OH�DIHFWD�KD�VLGR�SURGXFWR�GH�OD�IXHU]D�LQFRQWURODGD�GH�ORV�
HOHPHQWRV����&RQ� WRGR��HO� FRPSRUWDPLHQWR�GH� OD�PXMHU�KXPLOGH�SXHGH� OOHJDU� LQFOXVR�D�
SUHFLSLWDU�OD�GHVWUXFFLyQ�GHO�DQWLKpURH�HQ�GHWHUPLQDGDV�RFDVLRQHV�����
                                                                                                                                               
K|FKVW�JHIlKUOLFKH�9HUI�KUHULQQHQ��$XJXVWLQXV�JDU�VDJWH�LKQHQ�$QLPDOLVFKHV�QDFK��XQG�5XSHUW�YRQ�'HXW]�EHVFKZRU�LQ�DSRNDO\SWLVFKHQ�9LVLRQHQ�GLH�EHGURKOLFKHQ�)ROJHQ�KHUDXI��GLH��EHU�GLH�(UGH�KHUHLQEUlFKHQ��VREDOG� )UDXHQ� XQG� 0lQQHU� JOHLFKJHVWHOOW� ZlUHQ�� ,QVEHVRQGHUH� GLH� PHQVWUXLHUHQGH�� EH]LHKXQJVZHLVH�JHElUHQGH� )UDX� JDOW� DOV� XQUHLQ� XQG� GDPLW� YRQ� UHOLJL|VHQ� .XOWHQ� DXV]XVFKOLHVVHQ�� +$%(50$6�� 5����������³:HLEOLFKH�(UIDKUXQJVZHOWHQ��)UDXHQ�LQ�GHU�:HOW�GHV�:XQGHUV�´�)UDX�LP�0LWWHODOWHU��/XQGW��%���HG����0�QFKHQ��:��)LQN�9HUODJ��SiJ������
��&RPR�VH�DGYLHUWH�HQ�ODV�REUDV�GH�+DUWPDQQ�YRQ�$XH��,ZHLQ��(UHF��'HU�DUPH�+HLQULFK�R�HQ�HO�3DU]LYDO�GH�:ROIUDP�YRQ�(VFKHQEDFK���
�� ³'D� VLH� MHW]W� I�U� YROONRPPHQHU� XQG� UHLQHU� DOV� GHU� 0DQQ� JLOW�� ZLUG� VLH� ]X� GHVVHQ� %LOGQHULQ� XQG�,QVSLUDWLRQ�� ]XU�9HUZDOWHULQ� YRQ�=XFKW�� 6LWWH� XQG� VlPWOLFKHU� HWKLVFKHU� VR�ZLH�K|ILVFKHU�:HUWH��$XV�GHU�%HJHJQXQJ�PLW�LKU�JHKW�GHU�5LWWHU�DOV�9HUZDQGHOWHU�KHUYRU��'DV�lXVVHUH�0HUNPDO�I�U�LKUH��VFK|QH�6HHOH¶�LVW�GLH�VWUDKOHQGH�6FK|QKHLW��ZHOFKH�GLH�+HOGLQ�DXV]HLFKQHW�´�&$51(��(��0����������'LH�)UDXHQJHVWDOWHQ�EHL�+DUWPDQQ�YRQ�$XH��0DUEXUJ�1�*���(OZHUW��SiJ������
��³'LH�)UDX�EHIUHLW�DOVR�GHQ�0DQQ�YRQ�VHLQHQ�6RUJHQ�� OlVVW�VHLQH�7UDXULJNHLW�YHUJHKHQ��GLH�/LHEH�]X�LKU�RGHU� LKUH� /LHEH� ]X� LKP� YHUPDJ� GHQ�0DQQ� ]X� HUPXWLJHQ� XQG� YRQ� +RIIQXQJVORVLJNHLW� RGHU� =ZHLIHO� ]X�EHIUHLHQ��'LH�)UDX�IXQJLHUW�DOV�$U]HQHL�I�U�VHLQH�3V\FKH��«��$EHU�QLFKW�QXU�GLH�:XQGHQ�GHU�6HHOH�KHLOW�GLH�'DPH� GHP�KHLPNHKUHQGHQ�5LWWHU��+lXILJ� VLQG� HV� DXFK�GLH�)UDXHQ�� GLH�GHQ�5LWWHU� QDFK�GHP�.DPSI�RGHU� GHP�7XUQLHU�YHUELQGHQ� �«�´�(+/(57��7�� �������� ³'LH�)UDX�DOV�$U]QHL´��=HLWVFKULIW� I�U�GHXWVFKH�3KLORORJLH��%HUOLQ��%DQG������+HIW����SiJ�������
��(V�HO�FDVR�GH�2UHQGHO���
���7DO�\�FRPR�VXFHGH�HQ�OD�QDUUDFLyQ�GHO�HVFULWRU�:HUQKHU�GHU�*lUWQHU��+HOPEUHFKW��



� �
(Q� OD� SULPHUD� REUD� TXH� YR\� D� DQDOL]DU�� 'HU� DUPH� +HLQULFK� �������� GHO� DXWRU�

+DUWPDQQ�YRQ�$XH��HO�0DO�KDFH�DSDULFLyQ�HQ�IRUPD�GH�HQIHUPHGDG��/D�OHSUD�DWRUPHQWD�
OD�H[LVWHQFLD�GH�XQ�MRYHQ�QREOH��(QULTXH��FRPR�FDVWLJR�D�XQ�H[FHVLYR�DSHJR�DO�OXMR�\�D�OD�
IULYROLGDG� FRUWHVDQD�� FDXVDV� GH� VX� DOHMDPLHQWR� SDXODWLQR� GH� 'LRV�� 3HVH� KDEHU� VLGR�
DFRJLGR� SRU� XQD� IDPLOLD� GH� FDPSHVLQRV� FRQ� OD� LQWHQFLyQ�GH� FXLGDUOR�� HV� OD�KLMD�GH� ORV�
ODEUDGRUHV�OD�TXH�PD\RUHV�DWHQFLRQHV�OH�GLVSHQVD��$�UDt]�GH�VX�LQWHUYHQFLyQ�VH�GHVFXEUH�
OD� FRQGLFLyQ� FDULWDWLYD� LQKHUHQWH� D� HVWH� SHUVRQDMH� IHPHQLQR�� TXH� LQFOXVR� RIUHFHUi� VX�
SURSLR�VDFULILFLR��VX�SURSLD�VDQJUH�YLUJLQDO��SDUD�DFDEDU�FRQ�OD�DJRQtD�GHO�SURWDJRQLVWD����
'HVGH�HO�SULPHU�PRPHQWR� OD� MRYHQ�VH�GHGLFD�SOHQDPHQWH�DO�HQIHUPR��\�OH�SURSRUFLRQD�
WRGR�HO�FDULxR�\�DIHFWR�TXH�QHFHVLWD��VLQ�UHSDUDU�HQ�OD�SDUWLFXODULGDG�GH�XQD�GROHQFLD�WDQ�
WHPLGD� HQ� OD� (GDG� 0HGLD���� 0DQLILHVWD� VX� FRPSDVLyQ� FRPSDUWLHQGR� HO� VXIULPLHQWR�
SURGXFLGR�SRU� HO� GRORU� LQGHVFULSWLEOH�TXH� OR� WRUWXUD�� VXIULPLHQWR�TXH� HOOD�H[WHULRUL]D�D�
WUDYpV�GH� ODV�HPRFLRQHV��D� WUDYpV�GH�VX�SURSLR� OODQWR��³XPEH� LU�KHUUHQ�VPHU]HQ�ZDUW� LU�
ULXZH� DOV{� JU{]�GD]� LU� RXJHQ� UHJHQ� EHJ{]�GHU� VOkIHQGHQ� Y�H]H�´� �Y������������ 6X�
FRPSRUWDPLHQWR� OD� HQYXHOYH� HQ� XQ� KDOR� GH� VDQWLGDG� \� HVWH� UDVJR� GH� VX� SHUVRQDOLGDG�
TXHGD� UHDILUPDGR� FRQ� OD� SURFODPDFLyQ� GH� OD� SURFHGHQFLD� GLYLQD� GH� WDO� ERQGDG�� ³YRQ�
JRWHV� JHEH� HLQ� V�H]HU� JHLVW´� �Y��������� (O� DSR\R� GLYLQR� UHIXHU]D� OD� GXO]XUD� \� OD�
PDJQDQLPLGDG�GH�XQD�VLPSOH�PXMHU�FDPSHVLQD�IUHQWH�DO�QREOH�SHFDGRU��$PSDUDGD�SRU�
HO�&LHOR��TXH�VLHPSUH�GHILHQGH�D�ORV�MXVWRV����FRQVHJXLUi�KDFHUVH�UHVSHWDU�SRU�HO�S~EOLFR�
R\HQWH��D�SHVDU�GH�VX�KXPLOGH�FRQGLFLyQ��8QD�FRPSDUDFLyQ�SRVWHULRU�TXH� OD�DVHPHMD�D�
ORV�iQJHOHV��FRQWULEX\H�D�VLWXDUOD�HQ�XQ�SODQR�PX\�VXSHULRU�DO�UHVWR�GH�VXV�FRQJpQHUHV�H�
LQFOXVR�GH� OD�QREOH]D��³PDQ�PRKWH�ZRO�JHQ{]HQ�LU�NLQWOLFK�JHP�HWH�KLQ�]XR�GHU�HQJHO�
J�HWH�´� �Y������������ 6H� DWULEX\H�� FXULRVDPHQWH�� DO� VH[R� PDOGLWR� \� GHVSUHVWLJLDGR� GHO�
0HGLHYR�� XQ� JUDGR� GH� VROLGDULGDG� H[WUHPR� TXH� UHEDVD� ORV� OtPLWHV� GHO� HQWHQGLPLHQWR�
KXPDQR�� 6H� HQVDO]D� D� OD� MRYHQ� GHVGH� HO� SXQWR� GH� YLVWD�PRUDO� \� UHOLJLRVR� D� UDt]� GH� OD�
                                                 
���³'HU�*HGDQNH�DQ�GDV�2SIHU�Z�UGH�QXU�HUWUlJOLFK��ZHQQ�KLPPOLVFKHV�FDULWDV�XQG�QLFKW�ZHOWOLFKH�/LHEH�GHU�$QWULHE�VHL�´�&$51(��2S��FLW��SiJ��������
���³/D�SHXU�G¶DSSURFKHU�OHV�PDODGHV��VDQV�PrPH�OHV�WRXFKHU��UHQYRLH�WUqV�FHUWDLQPHQW�j�XQH�FUDLQWH�GH�OD�FRQWDJLRQ�SDU�YRLH�DpULHQQH��SDU�O¶KDOHLQH�GHV�PDODGHV��FRPPH�OH�VSpFLILHQW� WUqV�FODLUHPHQW�OHV�OLYUHV�GH�PpGLFLQH�´�%e5,$&��)����������+LVWRLUH�GHV�OpSUHX[�DX�0R\HQ�$JH��3DULV��,PDJR��SiJ��������
��� +$570$11� 921� $8(� �������� 'HU� DUPH� +HLQULFK�� +DOOH� D�G�� 6DDOH�� 1LHPH\HU�� ³hEHU� GLH�6FKPHU]HQ� LKUHV� +HUUHQ� ZXUGH� LKU� .XPPHU� VR� JURVV�� GDVV� GHU� 5HJHQ� LKUHU� $XJHQ� GLH� )�VVH� GHU�6FKODIHQGHQ�EHJRVV�´�/D�WUDGXFFLyQ�DO�DOHPiQ�PRGHUQR�HVWi�WRPDGD�GH�OD�HGLFLyQ�GH�5HFODP��������
���³GLH�*RWWHVJDEH�HLQHV�OLHEHYROOHQ�*HI�KOV�´�
��� &DUDFWHUtVWLFD� TXH� VH� UHSLWH� HQ� OD� OLWHUDWXUD� GH� HVWRV� VLJORV�� 5RODQGVOLHG�� 2UHQGHO�� 'HU� 0�QFKQHU�2VZDOG��
���³0DQ�N|QQWH�JXW�LKU�NLQGOLFKHV�*HP�W�GHU�*�WH�YRQ�(QJHOQ�JOHLFKVWHOOHQ�´�



LQWHQFLyQ�GH�VDFULILFLR�SHUVRQDO�SUHWHQGLGR�SRU�OD�SURSLD�LQRFHQWH��XQD�YH]�HV�LQIRUPDGD�
GHO� ~QLFR� PHGLR� TXH� H[LVWH� SDUD� VDQDU� D� VX� VHxRU�� 7LHQH� SRU� REMHWLYR� SURFXUDU� OD�
VDOYDFLyQ�ItVLFD�\�HVSLULWXDO�GHO�QREOH�(QULTXH��³µLVW�LP�GLX�VrOH�GDQQH�YHUORUQ��V{�ZDHUH�
HU� EH]]HU� XQJHERUQ�¶´� �Y������������� ³µZLH� ELVW�� KLXWH� DOV{� YUXR"¶�µKHUUH�� Gk� WZLQJHW�
PLFK�GDU�]XR�GHU�MkPHU�LXZHU�VLHFKHLW¶´��Y������������³µXQVHU�WRKWHU�LVW�]H�PXRWH�GD]�Vv�
GHQ� W{W� GXUFK� LXFK� GRO�¶´� �Y������������ DVt� FRPR� OD� UHGHQFLyQ� GH� VX� SURSLD� DOPD�SDUD�
DOFDQ]DU�OD�YLGD�HWHUQD��Y����������8QD�GLPHQVLyQ�PtVWLFD�VH�GHVSUHQGH�SRU�WDQWR�GH�ORV�
SHQVDPLHQWRV� GH� XQD� MRYHQ� FDPSHVLQD� TXH� GHFLGH� XQLUVH� D� OD� GLFKD� GH� 'LRV�
GHILQLWLYDPHQWH��'HVSUHFLD�HO� FDUiFWHU�HItPHUR�GHO�PXQGR� WHUUHQDO�\�VX�FDSDFLGDG�SDUD�
FRUURPSHU�OD�SXUH]D�GHO�DOPD��SRU�OR�TXH�GHFLGH�DEDQGRQDUOR��(O�SHQVDPLHQWR�DVFpWLFR�
SDUHFH� SUHGRPLQDU� HQ� ODV� SULPHUDV� LQWHUYHQFLRQHV� GH� OD� MRYHQ� ODEUDGRUD���� FX\D�
SUHVHQFLD� D\XGDUi� SRVWHULRUPHQWH� D� KDFHU� SUHYDOHFHU� OD� SRVWXUD� FRQWUDULD� FRQ� OD� TXH�
FRQFOX\H�OD�QRYHOD����/D�DFWLWXG�GH�HVWD�MRYHQ�IUHQWH�DO�PXQGR��VH�RSRQH�WRWDOPHQWH�D�ORV�
KiELWRV� GH� FRQGXFWD� TXH� PDQWLHQH� (QULTXH� GXUDQWH� FLHUWR� WLHPSR�� \� HQ� ORV� TXH� IXH�
GHVFXLGDQGR�VX�UHODFLyQ�FRQ�'LRV��PRWLYDQGR�VX�LUD��&RQVFLHQWH�GH�VX�RSRUWXQLGDG�~QLFD�
SDUD�DOFDQ]DU�OD�YLGD�HWHUQD�FRQ�VX�³PDUWLULR´��OD�PXFKDFKD�VH�SUHRFXSD�SRU�OD�IHOLFLGDG�
\�HO�ELHQHVWDU�HFRQyPLFR�GH�XQRV�SURJHQLWRUHV��Y���������TXH�WHQGUiQ�TXH�FRQIRUPDUVH�
FRQ� XQD� GHVJUDFLDGD� H[LVWHQFLD� GHWHUPLQDGD� SRU� ODV� LQFRPRGLGDGHV� \� VLQVDERUHV�
GHULYDGRV� GHO� PXQGR� UXUDO� �Y���������� 3RU� HVWD� UD]yQ� PHQRVSUHFLD� VX� YLGD� WUDV�
FRPSDUDUOD�FRQ�OD�GH�VX�VHxRU��³µLXZHU�OHEHQ�LVW�Q�W]HU�GDQQH]�PvQ¶´��Y���������SRUTXH�
OD� EHQHYROHQFLD� GH� pVWH� �VXSHULRU� D� OD� GH� RWURV� DULVWyFUDWDV�� VHJ~Q� VXV� SDODEUDV��
FRQWLQXDUtD�EHQHILFLDQGR�D�VXV�PD\RUHV���

$�SHVDU�GH� WRGR�QR� OOHJD�D�DOFDQ]DU� OD� IHOLFLGDG�HWHUQD��QL� OD�DQVLDGD�OLEHUDFLyQ�
GHO� DOPD� SRU� FXOSD� GH� VX� EHOOH]D�� XQD� EHOOH]D� TXH� QR� VH� GHVFULEH� \� VH� FRQYLHUWH�� VLQ�
HPEDUJR�� HQ� HO� UDVJR� GLVWLQWLYR� \� GLIHUHQFLDGRU� GH� OD� PXFKDFKD� IUHQWH� D� OD� PXOWLWXG�
GHVLQGLYLGXDOL]DGD� GH� VXV� FRQJpQHUHV�� /D� LPSRUWDQFLD� GH� VX� KHUPRVXUD�� GH� VX� EHOGDG�
FDPSHVLQD�� UDGLFD� HQ� OD� SURSLHGDG� VDOYDGRUD� GH� OD� PLVPD�� OD� FXDO� FRQVLJXH� OLEHUDU� D�
                                                 
���³µ+DW�HU�GDQQ�VHLQH�6HHOH�YHUORUHQ��VR�ZlUH�HU�EHVVHU�JDU�QLFKW�DXI�GLH�:HOW�JHNRPPHQ�¶´�
���³µ:DUXP�ELVW�GX�KHXWH�VR�IU�K�DXI"¶�µ+HUU��GD]X�]ZLQJW�PLFK�GHU�-DPPHU�(XUH�.UDQNKHLW�¶´��
���³µ8QVHUH�7RFKWHU�ZLOO�GHQ�7RG�(XFK�]XOLHEH�HUOHLGHQ�¶´��
��� ³'LH� :HOW� GHV� &KULVWHQWXPV� LVW� QLFKW� PHKU� LGHQWLVFK� PLW� GHU� �6FK|QKHLW!� �GHU� $QWLNH��� GD� VLH�YHUV�QGLJW� XQG� GHP� J|WOLFKHQ� *HULFKW� XQWHUZRUIHQ� LVW�� GLH� FKULVWOLFKH� $VNHVH� KDW� VLH� YHUGDPPW�´�*85-(:,76&+��$����������'DV�:HOWELOG�GHV�0LWWHODOWHUOLFKHQ�0HQVFKHQ��0�QFKHQ��&�+��%HFN�9HUODJ��SiJ������
��� ³GLH��5HKDELOLWLHUXQJ!�GHU�:HOW�XQG�GHU�1DWXU�EHJLQQW�HLJHQWOLFK�HUVW� LP����� -K�� �«��(V�ZlFKVW�GDV�,QWHUHVVH�DP�6WXGLXP�XQG�(UNOlUXQJ�GHU�1DWXU��'LHVH� LVW�XQVHOEVWlQGLJ��GRFK�YRQ�*RWW�JHVFKDIIHQ��XQG�VLH�SUHLVW�LKUHQ�6FK|SIHU�´�*85-(:,76&+��2S��FLW��
���³µ(XHU�/HEHQ�LVW�Q�W]OLFKHU�DOV�PHLQV�¶´�



(QULTXH��/D� YLVLyQ�TXH�REWLHQH� HO� FDEDOOHUR�GHO� FXHUSR�GHVQXGR�\�SXUR�GH� OD� LQRFHQWH�
PRPHQWRV�DQWHV�GH�VHU�VDFULILFDGD��OH�KDFH�UHFDSDFLWDU�\�FRQJUDFLDUVH�FRQ�'LRV��+D\�TXH�
WHQHU�HQ�FXHQWD��TXH�HQ�OD�FXOWXUD�FRUWHVDQD�OD�KHUPRVXUD�H[WHUQD�SURFHGtD�GHO�3DGUH�\�
HUD�DGHPiV�HO�UHIOHMR�GH�OD�EHOOH]D�GHO�DOPD����'LRV�VH�PXHVWUD�HQWRQFHV�DO�SURWDJRQLVWD��
D�WUDYpV�GH�OD�EHOOH]D�GH�OD�MRYHQ�HQ�HO�PRPHQWR�GH�pVWH�FRQWHPSODUOD��/D�SHUIHFFLyQ��HO�
DPRU�\�OD�ERQGDG�GHO�3DGUH��SXHV��DOFDQ]DQ�DO�FDEDOOHUR�\�FRQVLJXHQ�VX�WUDQVIRUPDFLyQ�
LQWHULRU�GH�PDQHUD�LQPHGLDWD����$Vt�(QULTXH��TXH�HV�SHUGRQDGR�ILQDOPHQWH�SRU�'LRV�FRQ�
VX� FXUDFLyQ� SRUTXH� GHFLGH� DFHSWDU� HO� FDVWLJR� PHUHFLGR�� LPSLGH� OD� PXHUWH� GH� XQD�
LQRFHQWH� WUDV� KDEHUVH� GHVSUHQGLGR� GHO� HJRtVPR��� TXH� OH� LPSXOVDED� D� GHVKDFHUVH� GH� OD�
ODEUDGRUD�FRQ�HO�REMHWLYR�GH�DFDEDU�FRQ�VX�HQIHUPHGDG�\�UHFXSHUDU�VX�SUHVWLJLR�VRFLDO���

(O�FRPSRUWDPLHQWR�GH�OD�MRYHQ�UHVXOWD�QR�PHQRV�TXH�OODPDWLYR��SXHV�VH�SHUPLWH�
IDOWDU�HO�UHVSHWR��LQVXOWD�\�UHSURFKD��D�XQ�KRPEUH�TXH�HV�WDPELpQ�VX�VHxRU��FXDQGR�pVWH�
UHQXQFLD� D� FRQWLQXDU� FRQ� HO� VDFULILFLR�� (VWD� IDPLOLDULGDG� HQ� HO� WUDWR� \� OD� JHVWLFXODFLyQ�
SURSLD� GH� XQD� GRQFHOOD� GH� DOWD� FXQD�� �³Vv� EUDFK� LU� ]XKW� XQG� LU� VLWH��Vv� KHWH� OHLGHV�
JHQXRF��]XR� GHQ� EU�VWHQ� Vv� VLFK� VOXRF��Vv� ]DUWH� XQGH� URXIWH� VLFK�´� �Y������������� OD�
DSUR[LPDQ� FDGD� YH]� PiV� DO� HVWUDWR� VXSHULRU�� 'LFKR� DFHUFDPLHQWR� FXOPLQD� FRQ� VX�
DVFHQVR� HQ� OD� HVFDOD� VRFLDO�� DO� FRQYHUWLUVH� HQ� OD� HVSRVD� GH� XQ� QREOH�� GH� (QULTXH��
DJUDGHFLGR�SRU�OD�OHDOWDG�GH�VX�VXERUGLQDGD��/D�GHVJUDFLD�DMHQD�\�VX�DFWLWXG�IUHQWH�D�OD�
PLVPD�SHUPLWHQ�D�OD�PXFKDFKD�JR]DU�GH�HVWD�PDJQtILFD�UHFRPSHQVD��(VWD�PXMHU�ORJUD��
DGHPiV�� HOLPLQDU� HO�0DO� TXH� VH� KD� DSRGHUDGR� GHO� KRPEUH�� D� UDt]� GH� VX� DEQHJDFLyQ� \�
FRPSURPLVR� FRQ� ORV� VHPHMDQWHV�� (VWH� KXPLOGH� SHUVRQDMH�� VXSHULRU� PRUDOPHQWH� D� VX�
FRQWUDULR�� VH� HULJH� FRPR� VDOYDGRUD� GH� XQ� VHU� WHyULFDPHQWH� PiV� SHUIHFWR���� TXH� VH�
HQFXHQWUD�YDFtR�HVSLULWXDOPHQWH��\�DO�TXH�D\XGD�D�UHFXSHUDU�YDORUHV�ROYLGDGRV���
                                                 
��� ³'DV� GLH� PHQVFKOLFKH� 6FK|QKHLW� YRQ� *RWW� JHVFKDIIHQ� ZDU�� NRQQWHQ� GLH� 'LFKWHU� YRQ� GHQ� 7KHRORJHQ�OHUQHQ�� XQG� DXV� GHUVHOEHQ� 4XHOOH� VWDPPWH� GLH� 9RUVWHOOXQJ�� GDVV� GLH� 6FK|QKHLW� GHV� 0HQVFKHQ� DOV� HLQ�6SLHJHO� VHLQHU� LQQHUHQ� 9ROONRPPHQKHLW� DQJHVHKHQ� ZHUGHQ� NDQQ�� )�U� GLH� VFKRODVWLVFKH� bVWKHWLN� ZDU�6FK|QKHLW�GLH�$QVFKDXEDUNHLW�GHV�:DKUHQ�XQG�*XWHQ�´�%80.(��-����������+|ILVFKH�.XOWXU��0�QFKHQ��GWY��SiJ�������
���³)UH\WDJ�DUJXHV�WKDW��«��KH�LV�FXUHG�µDOV�HU�GXUFK�GHQ�$QEOLFN�GHV�VFK|QHQ�0lGFKHQV�DQ�*RWW�HULQQHUW�XQG� VLFK� VHLQHU� 'HVRULHQWLHUXQJ�� G�K�� 6�QGKDIWLJNHLW�� EHZXVVW� ZLUG�¶´� '8&.:257+�� '�� �������� 7KH�/HSHU�DQG�WKH�0DLGHQ�LQ�+DUWPDQQ¶V�µ'HU�DUPH�+HLQULFK¶��*|SSLQJHQ��.�PPHUOH��SiJ������
���³7URW]GHP�HUZHLVW�VLFK�VHLQ�/HEHQVKXQJHU�]XHUVW�JU|VVHU�DOV�VHLQH�1lFKVWHQOLHEH��6HLQ�'HQNHQ�EOHLEW�HJR]HQWULVFK��(U�KDW�GLH�1HLJXQJ�GHV�0lGFKHQV�VR�Y|OOLJ�JHZRQQHQ��GDVV�VLH�EHUHLW�LVW��LKU�/HEHQ�I�U�GDV�VHLQH�KLQ]XJHEHQ�´�&$51(��2S��FLW��SiJ������
���³6LH�YHUVWLHVV�JHJHQ�LKUH�(U]LHKXQJ�XQG�6LWWH��'HQQ�VLH�OLWW��EHU�DOOH�0DVVHQ��VLH�VFKOXJ�DXI�LKUH�%U�VWH��VLH�]HUUWH�XQG�UDXIWH�VLFK�´�
��� ³$JXVWLQXV¶� $QVFKDXXQJHQ� �EHU� )UDXHQ�� 0lQQHU�� PHQVFKOLFKH� 6H[XDOLWlW� VLQG� QXU� ]X� YHUVWHKHQ� YRU�GHP� +LQWHUJUXQG� GHV� DVNHWLVFKHQ� 6SLULWXDOLVPXV� GHV� +HOOHQLVPXV�� HLQHU� SKLORVRSKLVFKHQ� 5LFKWXQJ�� GLH�VWDUN� GXDOLVWLVFK� JHSUlJW� LVW�� /HLEOLFKNHLW� XQG� *HLVWOLFKNHLW� E]Z�� .|USHU� XQG� 6HHOH� VWHKHQ� LQ� HLQHP�VWUHQJHQ� 'XDOLVPXV� JHJHQ�EHU�� XQG� /HLE� XQG� 6HHOH� YHUKDOWHQ� VLFK� ]XHLQDQGHU� ZLH� :HLEOLFKNHLW� XQG�0lQQOLFKNHLW�� 'DV� 0lQQOLFKH� YHUN|USHUW� GDV� K|KHUZHUWLJH� *HLVWLJH�� GLH� 6HHOH�� GHU� HLQH� $IILQLWlW� ]XP�



(Q� XQD� VHJXQGD� REUD� GH� +DUWPDQQ� YRQ� $XH�� *UHJRULXV� ���������� ODV� GRV�
PXMHUHV�GH�KXPLOGH�FRQGLFLyQ�TXH�KDFHQ�DFWR�GH�SUHVHQFLD��HVWD�YH]�FRPR�SHVFDGRUDV��
DFW~DQ� GH� PDQHUD� GLVWLQWD� DQWH� OD� GHVJUDFLD� GHO� SHUVRQDMH� SULQFLSDO�� (O� 0DO�� HQ� HVWD�
RFDVLyQ��DSDUHFH�HQ�OD�YLGD�GH�*UHJRULXV�GHVGH�HO�PLVPR�LQVWDQWH�GH�VX�FRQFHSFLyQ��\D�
TXH�KD�VLGR�IUXWR�GHO�LQFHVWR�HQWUH�KHUPDQRV�GH�QREOH�OLQDMH��(O�SHTXHxR�HV�DEDQGRQDGR�
D� VX� VXHUWH� MXQWR� D� XQ� HVFULWR� HQ� HO� TXH� VH� UHODWDQ� EUHYHPHQWH� ORV� RUtJHQHV� GH� VX�
H[LVWHQFLD�� 3DUD� RFXOWDU� VX� LQFHVWXRVR� QDFLPLHQWR�� XQRV� SHVFDGRUHV� OR� UHFRJHQ� \� VH�
HQFDUJDQ� GH� VX� FULDQ]D� SRU� RUGHQ� GHO� DEDG� TXH� GHVFXEUH� D� OD� FULDWXUD���� %DMR� OD�
VXSHUYLVLyQ�GH�pVWH��HO�QLxR�VHUi�LQVWUXLGR��DGHPiV��HQ�ODV�UHJODV�GH�OD�YLGD�PRQiVWLFD���

/D�PXMHU�GH� OD�SULPHUD� IDPLOLD�GH�SHVFDGRUHV�TXH�GHEH� HQFDUJDUVH�GHO� LQIDQWH��
PDQWLHQH� XQD� DFWLWXG� SRFR� FRPSUHQVLYD�� VHJ~Q� HO� QDUUDGRU�� FRQ� UHVSHFWR� D� OD�
GHVJUDFLDGD�VLWXDFLyQ�GHO�SURWDJRQLVWD��0LHQWUDV�TXH�HO�SHUVRQDMH�PDVFXOLQR��VX�HVSRVR��
DFHSWD�KDFHUVH� FDUJR�GHO�SHTXHxR� VLQ� FRQGLFLRQHV�� OD�PXMHU� VH�SUHRFXSD�� OyJLFDPHQWH��
SRU� OD� HFRQRPtD� GRPpVWLFD�� 6X� TXHMD� HVWi� SHUIHFWDPHQWH� IXQGDPHQWDGD� DO� HVJULPLU�
UD]RQHV� GH� SHVR� UHODFLRQDGDV� FRQ� HO� UHQGLPLHQWR� SURGXFWLYR� \� HO� HVIXHU]R� SHUVRQDO�
QHFHVDULR� SDUD� DOFDQ]DUOR�� /D� PXMHU� FDPSHVLQD� VH� DO]D� DTXt� FRPR� iQJHO� FXVWRGLR� \�
GHIHQVRU� LQGLVFXWLEOH� GH� ORV� LQWHUHVHV� GH� VX� SURSLD� FODVH���� (MHUFH� SRU� WDQWR� VX� SOHQR�
GHUHFKR�D�UHLYLQGLFDU�OD�FRODERUDFLyQ�GHO�\D�DGROHVFHQWH�*UHJRULXV�HQ�ODV�ODERUHV�GH�OD�
HUD��\�DO�TXH�VH�FRQVLGHUDED��KDVWD�KDFtD�SRFR��XQ�PLHPEUR�PiV�GH�OD�IDPLOLD��³GDU�XPEH�
ZDV�LP�DOV{�JkFK�GD]�HU�GHV�VrUH�YRUKWH�GD]�LP�GD]�NLQW�HQWZRUKWH�VvQHU�DPPHQ�PLQQH�´�
�Y������������� 3HVH� D� VX� MXVWLILFDGD� UHFODPDFLyQ�� HVWD� PXMHU� UHVXHOWD� \� UHDOLVWD��
FRQRFHGRUD�GH�ODV�GLILFXOWDGHV�GHO�GtD�D�GtD��QR�JR]D�GH�ODV�VLPSDWtDV�GHO�QDUUDGRU��eVWH�
FUHD�� GHVDFHUWDGDPHQWH�� XQD� LPDJHQ� QHJDWLYD� GH� OD� IpPLQD� GH� FDUD� DO� S~EOLFR� DO�
                                                                                                                                               
*XWHQ�� ]XU� 8QYHUJlQJOLFKNHLW�� ]X� *RWW� ]X� HLJHQ� LVW�� GDV� :HLEOLFKH� YHUN|USHUW� GLH� 0DWHULH�� GDV�9HUJlQJOLFKH��GDV�=HUVW|UEDUH��GDPLW�GDV�6�QGKDIWH�´�(Q��%XVVPDQQ��0���'LH�)UDX�±*HKLOILQ�GHV�0DQQHV�RGHU�HLQH�=XIDOOHUVFKHLQXQJ�GHU�1DWXU"�+$%(50$6��2S��FLW��SiJ�������
��� 3DUD� XQD� VRFLHGDG� GRQGH� OD� IDPLOLD� \� HO� OLQDMH� FRQVWLWXtDQ� SRVHVLRQHV� PX\� YDOLRVDV�� FDUHFHU� GH� ODV�PLVPDV�VXSRQtD�FRQGHQDU�GH�SRU�YLGD�DO� LQGLYLGXR�D� VRSRUWDU� HO�GHVSUHFLR�GH� OD�FROHFWLYLGDG��(VWD� LGHD�SURFHGHQWH� GH� ODV� FRVWXPEUHV� JHUPDQDV�� FRQWLQXDED� PDQWHQLHQGR� VX� WUDVFHQGHQFLD� HQ� OD� VRFLHGDG� GHO�0HGLRHYR��(Q�OD�PLWRORJtD�GH�ORV�WLHPSRV�SULPLWLYRV�HO�PXQGR�GH�ORV�KRPEUHV�VH�HQFRQWUDED�URGHDGR�\�DPHQD]DGR� SRU� XQ� VHJXQGR�� HQ� HO� TXH� UHVLGtDQ� HO� FDRV� \� OD� RVFXULGDG�� (Q� HVWH�PXQGR� LQH[SORUDGR� VH�FRQFHQWUDEDQ� ODV� IXHU]DV� PDOLJQDV�� HO� SHOLJUR� \� ORV�PLHGRV�� (VWD� HUD� OD� FDXVD� SULQFLSDO� SRU� OD� FXDO�� HO�LQGLYLGXR�GHVSURYLVWR�GH�OD]RV�IDPLOLDUHV��HUD�WLOGDGR�GH�VRVSHFKRVR�\�KRVWLO�SRU�HO�UHVWR�GH�OD�FRPXQLGDG��TXH�H[LJtD�SUXHEDV�TXH� OR�GHVYLQFXODUDQ�GH�HVH�RWUR�PXQGR�VLQLHVWUR��9pDVH��*85-(:,76&+��2S��FLW��SiJV���������
���(VWH� LPSRUWDQWH�SDSHO�TXH�SDUHFH�GHVHPSHxDU�HQ�HO� WH[WR� OLWHUDULR� OOHJy�D�FRQYHUWLUVH�HQ�XQD�UHDOLGDG�KLVWyULFD�� WDO� \� FRPR� DWHVWLJXDQ� GLYHUVDV� IXHQWHV�� HQWUH� HOODV�� 5g6(1(5�� :�� �������� %DXHUQ� LP�0LWWHODOWHU��0DQFKHQ��&�+��%HFN��SiJ�������
���+$570$11�921�$8(���������*UHJRULXV��'HU��JXWH�6�QGHU!��:LHVEDGHQ��%URFNKDXV��³(U�EHHLOWH�VLFK�VHKU��ZHLO�HU�I�UFKWHWH��GDV�.LQG�N|QQH�LKP�GLH�/LHEH�VHLQHU�3IOHJHPXWWHU�YHUGHUEHQ�´�/D�WUDGXFFLyQ�DO�DOHPiQ�PRGHUQR�HVWi�WRPDGD�GH�OD�HGLFLyQ�GH�5HFODP��������



DWULEXLUOH� GHWHUPLQDGRV� FDOLILFDWLYRV�� LQVHQVDWD� ³XQJHZL]]HQ� ZvS´� �Y�������� DVWXWD� ³LU�
OLVWH´��Y��������8QD�PXMHU�TXH�DERJD�VLPSOHPHQWH�SRU�OD�LJXDOGDG�HQ�HO�WUDWR�SDUD�FRQ�
XQ�H[WUDxR�TXH�HV�PDQWHQLGR�SRU�ORV�VX\RV��SHUR�TXH�HVWi�H[HQWR�GH�ORV�DUGXRV�WUDEDMRV�
GHO� FDPSR�� SRUTXH� GLVIUXWD� GH� ODV� DWHQFLRQHV� GH� XQ� EHQHIDFWRU�� HO� DEDG�� TXH� OR� HGXFD�
GLDULDPHQWH� HQ� HO� PRQDVWHULR�� 8Q� DULVWyFUDWD�� *UHJRULXV�� REOLJDGR� WHyULFDPHQWH� D�
REHGHFHU�ODV�GLVSRVLFLRQHV�GH�GLFKD�SHVFDGRUD��SXHV�VX�VLWXDFLyQ�IDPLOLDU�OR�FRORFDED�HQ�
LQIHULRULGDG� GH� FRQGLFLRQHV� IUHQWH� D� VXV� DQILWULRQHV���� (VWD� OXJDUHxD� VH� HVWi� UHEHODQGR�
LQGLUHFWDPHQWH��JUDFLDV�D�OD�VLWXDFLyQ�TXH�VH�OH�SUHVHQWD��FRQWUD�XQD�GLVSRVLFLyQ�VHxRULDO�
TXH�VH�LQPLVFX\H�HQ�OD�RUJDQL]DFLyQ�VRFLDO�\�HFRQyPLFD�GH�VX�HVWUDWR��/D�DYHUVLyQ�TXH�
GHPXHVWUD� HO� QDUUDGRU� SRU� GLFKD� ILJXUD� VH� GHEH�� SXHV�� D� OD� GHWHUPLQDFLyQ� GH� pVWD� HQ�
DQWHSRQHU�VXV�LQWHUHVHV�D�ODV�FRPRGLGDGHV�GHVWLQDGDV�DO�QREOH�SURWDJRQLVWD�\�SURWHJLGR��
/D�LQWHUYHQFLyQ�GH�HVWD�FDPSHVLQD�YD�D�EHQHILFLDU��GHVSXpV�GH�WRGR��D�*UHJRULXV�GHVGH�
HO� SXQWR� GH� YLVWD�PRUDO� \� UHOLJLRVR�� \D� TXH� OD� VXSXHVWD� KRVWLOLGDG� TXH� H[SHULPHQWD� HO�
PXFKDFKR� SRU� SDUWH� GH� VX� PDGUH� DGRSWLYD� �HQHPLVWDG� TXH� QR� SXHGH� DSODFDU� DO�
GHVFRQRFHU� pVWH� ODV� QRUPDV� VRFLDOHV� GH� OD� FODVH� LQIHULRU� SDUD� SRQHUODV� HQ� SUiFWLFD�� OH�
VLUYH�FRPR�SHQLWHQFLD�SRU�VX�SHFDPLQRVR�RULJHQ��3RUTXH�GHILQLWLYDPHQWH��Vt��HO�SHTXHxR�
HV�FXOSDEOH�GH�OD�VLQJXODULGDG�GH�VX�QDFLPLHQWR��$SDUHFH�FXOSDEOH�VL�VH�HYLWD�DQDOL]DU�HO�
WH[WR�GHVGH�QXHVWUD�IRUPD�GH�SHQVDU�DFWXDO��eVWH�GHEH�HVWXGLDUVH�WDO�\�FRPR�OR�FRQFLELy�
VX� DXWRU�� TXH� SDUHFtD� FUHHU� HQ� HO� FRQFHSWR� GH� OD� FXOSD� DJXVWLQLDQD� TXH� LQFOXtD� HQ� OD�
FDWHJRUtD� GH� FXOSDEOHV� D� DTXpOORV� TXH� OR� HUDQ� LQFRQVFLHQWHPHQWH�� D� UDt]� GH� ODV� IDOWDV�
FRPHWLGDV�SRU� ORV�SURJHQLWRUHV����(Q�HO�iPELWR� OLWHUDULR��DGHPiV��HVWH�PLVPR�FRQFHSWR�
GH�FXOSDELOLGDG�VH�YD�D�DWULEXLU�WDPELpQ�D�DTXHOORV�SHUVRQDMHV�TXH�DFW~DQ�HUUyQHDPHQWH�
SRU�FDUHFHU�GH�XQD�FRUUHFWD�IRUPDFLyQ���

8QD� VHJXQGD� IDPLOLD� GH� SHVFDGRUHV� VH� FUX]D� QXHYDPHQWH� HQ� OD� YLGD� GHO� KpURH��
8QD�YH]�TXH�pVWH�GHVFXEUH��\D�DGXOWR��TXH�KD�FRPHWLGR� LQFHVWR�FRQ�VX�SURSLD�PDGUH��
DXQTXH� GH� PDQHUD� LQFRQVFLHQWH� H� LQYROXQWDULD�� OR� DEDQGRQD� WRGR� \� VH� FRQVDJUD� D� OD�
SHQLWHQFLD��(Q�HVWD�SDUHMD�GH�SHVFDGRUHV�� OD� ILJXUD�PDVFXOLQD�HV�DKRUD� OD�HQFDUJDGD�GH�
GHIHQGHU� OD� SURSLHGDG� GH� SRVLEOHV� GHVJUDFLDV�� $TXt�� HO� QDUUDGRU� FRQYLHUWH� �WDPELpQ�
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LQMXVWDPHQWH�� DO� KXPLOGH� HVSRVR� HQ� OD� ILJXUD� PDOYDGD� GH� OD� HVFHQD�� ³GHV� �EHOHQ�
YLVFKDHUHV´� �Y�������� ³XQJXRWH�PDQ´� �Y����������EDViQGRVH�HQ� OD�GHVFRQILDQ]D�GH�pVWH�
DQWH�HO�SHQLWHQWH�*UHJRULXV��FX\R�FXLGDGR�DVSHFWR�H[SOLFD� OD�QHJDWLYD�GHO�FDPSHVLQR�D�
SURSRUFLRQDUOH� FRELMR� HQ� XQ� SULPHU�PRPHQWR�� (O� HUURU� GH� HVWH� VHQFLOOR� SHUVRQDMH� IXH�
KDFHU�XQ�IDOVR�MXLFLR�GH�YDORU�FRQ�UHODFLyQ�D�ODV�LQWHQFLRQHV�GHO�SURWDJRQLVWD��6X�PXMHU��
VLQ� HPEDUJR�� DFW~D� FRPR� FRQWUDSXQWR�� ³JXRWH� ZvS´� �Y�������� 6X� SHUVRQDOLGDG� HVWi�
FRQIRUPDGD� SRU� XQD� QDWXUDOH]D� FRPSDVLYD�� DVt� FRPR� SRU� XQ� WDODQWH� FRQILDGR� TXH� VH�
IXQGDPHQWD� HQ� OD� SURSLD� LQWXLFLyQ�� 6H� GHMD� OOHYDU� SRU� VHQWLPLHQWRV� \� VHQVDFLRQHV��
FRQGXFWD� TXH� OH� SHUPLWH� FDSWDU� ODV� EXHQDV� \� VLQFHUDV� LQWHQFLRQHV� GHO� IRUDVWHUR�� (V�
SUHFLVDPHQWH�HVH�SODQR�PiV�HVSLULWXDO��HO�TXH�IDFLOLWD�HQ�GHILQLWLYD��VX�DFHUFDPLHQWR�D�OD�
SUHVHQFLD�GLYLQD�TXH�VH�RFXOWD�WUDV�HO�SREUH�*UHJRULXV��DO�TXH�VH�GLVSXVR�D�D\XGDU�GHVGH�
XQ�SULQFLSLR��/D�KXPDQLGDG�GH�HVWD�FDPSHVLQD�FRQVLJXH�DGHPiV��SRU�XQRV�PRPHQWRV��
WUDQTXLOL]DU� \� FDPELDU� GH� SDUHFHU� DO� HVSRVR� DFHUFD� GH� VX� DFWLWXG� DQWH� HO� H[WUDQMHUR��$�
HVWH�FDULWDWLYR�SHUVRQDMH�IHPHQLQR��SHUR�GH�FRQGLFLyQ�VRFLDO�LQIHULRU��VH�OH�HQFRPLHQGD�
WDPELpQ� XQD� ODERU� TXH� KDEtD� VLGR� VLHPSUH� HMHFXWDGD� SRU� ODV� GRQFHOODV� GH� DOWR� UDQJR�
LPDJLQDGDV� SRU� +DUWPDQQ�� FRQIRUWDU� \� DOHQWDU� DO� KpURH� HQ� HO� FXPSOLPLHQWR� GH� VXV�
GHEHUHV�����

(VWD�H[SRVLFLyQ�GH�FDUDFWHUHV�WDQ�RSXHVWRV�IUHQWH�D�OD�GHVJUDFLD�DMHQD��HQ�PXMHUHV�
SHUWHQHFLHQWHV� D� XQ� PLVPR� HVWUDWR� UHVSRQGH� D� OD� QHFHVLGDG� TXH� WLHQH� HO� DXWRU� GH�
GHPRVWUDU� ODV� GLVWLQWDV� IDVHV� GH� OD� H[SLDFLyQ� GH� OD� FXOSD� SRU� ODV� TXH� GHEH� SDVDU� HO�
SURWDJRQLVWD��$Vt��OD�SUHVHQFLD�GH�OD�~OWLPD�PXMHU�GH�WDODQWH�GXOFH�\�PLVHULFRUGLRVR�VLUYH�
GH�EiOVDPR�UHFRQIRUWDQWH��TXH�DXQTXH�WUDQVLWRULR��GHEH�WHQHU�XQD�UD]yQ�GH�VHU�FRQFUHWD�
FRQRFLHQGR� OD� GXUD� SHQLWHQFLD� D� OD� TXH� VH� VRPHWHUi� HQ� EUHYH� HO� KpURH� GH� OD� KLVWRULD��
GXUDQWH�GLHFLVLHWH�DxRV��
� (Q�2UHQGHO�� REUD� pSLFD� DQyQLPD�GH� FDUiFWHU� MXJODUHVFR� �a������� XQD� SDUHMD� GH�
SHVFDGRUHV�SDUWLFLSD� LJXDOPHQWH�HQ�OD�DFFLyQ��eVWD�VH�LQLFLD�FRQ�OD�SDUWLGD�GH�XQ�MRYHQ�
UH\��2UHQGHO�� KDFLD� WLHUUDV� OHMDQDV� FRQ� OD� LQWHQFLyQ�GH� HQFRQWUDU� D�XQD�SULQFHVD� FRQ� OD�
TXH�SRGHU�JREHUQDU��/D�GHVJUDFLD�OH�VREUHYLHQH�D�HVWH�SHUVRQDMH��FXDQGR�XQD�LQHVSHUDGD�
WRUPHQWD��GH�OD�TXH�UHVXOWD�LOHVR��KDFH�GHVDSDUHFHU�D�WRGRV�VXV�WULSXODQWHV�\�SURYLVLRQHV��
&RQ�OD�D\XGD�GLYLQD��\�DUUDVWUDGR�SRU�ODV�RODV��HO�FDEDOOHUR�DOFDQ]D�ODV�SOD\DV�GH�XQ�OXJDU�
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GHVFRQRFLGR�� GRQGH� GHVFXEUH� DO� KXPLOGH�PDWULPRQLR��/DV� SUHFLSLWDGDV� FRQFOXVLRQHV� D�
ODV�TXH�OOHJD�HO�HVSRVR��IUXWR�GH�XQD�PHQWDOLGDG�SUHMXLFLRVD��OH�OOHYD�D�WDFKDU�GH�ODGUyQ�\�
PDOHDQWH� D�XQ� VHU�KXPDQR�GHVYDOLGR�H� LQGHIHQVR�HQ�VHPHMDQWHV�FLUFXQVWDQFLDV� �Y�����
��������SHQVDPLHQWRV�ODWHQWHV�LJXDOPHQWH�HQ�HO�VXEFRQVFLHQWH�GH�VX�FRPSDxHUD��Y�����
������eVWD�FRPSDUWH�FRQ�VX�PDULGR�HO�PLHGR�TXH�VXVFLWDED�HQWUH�ORV�SHVFDGRUHV�GH�REUDV�
DQWHULRUHV��HVH�HQIUHQWDPLHQWR�DQWH�XQ�PLVHUDEOH�GHVFRQRFLGR��³µHU�LVW�HLQ�URXEHU�XQG�HLQ�
GLHS��HU� ODW� XQV� XQJHURXEHW� QLHW¶´� �Y������������� 5HFHOR� PRWLYDGR� SRU� HO� SHOLJUR� TXH�
VXSRQtD� SDUD� VXV� ELHQHV� HO� FRQILDU� HQ�XQ�SREUH� LQGLYLGXR�� H[WHUQR� D� OD� FRPXQLGDG��(O�
GHVSUHFLR�GHO�TXH�KDFHQ�JDOD�HO�SHVFDGRU�\�VX�PXMHU��DXQTXH�pVWD��HQ�VLOHQFLR��IUHQWH�DO�
SURWDJRQLVWD�VXUJH�\D�HQ�ORV�SULPHURV�PRPHQWRV�GH�XQD�LQWHUYHQFLyQ�TXH�VRUSUHQGH�SRU�
OD� IDOWD� GH� FRPSDVLyQ� DQWH� HO� QHFHVLWDGR�� ³µQX� VDJH� GX� PLU�� QDFNHWHU� PDQ�� �����¶´�
�Y��������/D�OHQJXD�LUUHIUHQDEOH�GHO�FDPSHVLQR�GHMD�DO�GHVFXELHUWR��LQFOXVR��XQ�PDUFDGR�
H� LQVWLQWLYR� GHVHR� GH� DFDEDU� FRQ� OD� YLGD� �Y���������� GH� HVWH� QiXIUDJR� LQYROXQWDULR��
FRQGHQDGR�LQMXVWDPHQWH�SRU�VX�DSDULHQFLD�H[WHUQD��VLQ�QL�VLTXLHUD�KDEHU�GHMDGR�RSFLyQ�
DOJXQD� SDUD� FDPELDU� LPSUHVLRQHV��� /D� FUXHOGDG� GH� OD� PXMHU� SHVFDGRUD� VH� DMXVWD�
DVLPLVPR�\�HQ� WRGR�PRPHQWR�D�ORV�SDUiPHWURV�GHO�SHQVDPLHQWR�GH�VX�FRUUHVSRQGLHQWH�
PDVFXOLQR��KHFKR�TXH�FRQWULEX\H�D�LQFUHPHQWDU�XQD�IDOWD�GH�LQGLYLGXDOLGDG�\D�H[LVWHQWH�
SRU� OD� DXVHQFLD� GH� LGHQWLGDG� HQ� OD� IpPLQD�� ³µQX�ZLUI� LQ� DQ�GHQ� VWXQGHQ�]X�GHV�ZLOGHQ�
PHUHV�JUXQGH�¶´��Y�������������(O�UDVJR�TXH�PiV�FDUDFWHUL]D�D�HVWD�SDUHMD�GH�SHVFDGRUHV��
OD� GHVFRQILDQ]D�� YXHOYH� D� VHU� H[WHULRUL]DGR� SRU� HO� HVSRVR� HQ� DTXHOOD� HVFHQD� HQ� OD� TXH�
SUHVXSRQH�OD�IDOVHGDG�GH�XQDV�PRQHGDV�TXH�OH�HQWUHJD�2UHQGHO�D�FDPELR�GH�XQ�UDtGR�\�
HVWURSHDGR� PDQWR� FRQ� HO� TXH� pVWH� GHVHD� FXEULUVH� �Y����������� 7DPSRFR� HO� PLODJUR�
UHDOL]DGR� SRU�'LRV� �TXH� IDYRUHFH� HQ� WRGR�PRPHQWR� DO� QREOH� FDEDOOHUR�� FRQVLVWHQWH� HQ�
HVD� WUDQVIRUPDFLyQ� GH� OD� SpVLPD� FDOLGDG� GHO� WHMLGR� HQ� XQD� H[FHOHQWH�� FRQVLJXH� KDFHU�
FRPSUHQGHU�DO�SHVFDGRU��6LQ�HPEDUJR��HO�VXFHVR�PLODJURVR�SDUHFH�FRQPRYHU�DO�WLHPSR�
TXH�KDFH�UHIOH[LRQDU�D�XQ�PLHPEUR�GHO�PDWULPRQLR��WDO�\�FRPR�VH�GHVSUHQGH�GHO�VHQWLGR�
DUUHSHQWLPLHQWR�GHPRVWUDGR�FRQ�SDODEUDV�SRU�OD�PLVPD�HVSRVD��TXH�KDFHQ�UHIHUHQFLD�DO�
GHSORUDEOH�FRPSRUWDPLHQWR�GH�HVFHQDV�DQWHULRUHV��ÒQLFDPHQWH�HVWH�PLODJUR��VRODPHQWH�
OD� LQWHUYHQFLyQ� GLYLQD�� FRQVLJXH� HQWHUQHFHU� D� XQD� IpPLQD� GH� FODVH� KXPLOGH�� �DXQTXH�
SXGLHQWH�� ³GHV� YLVFKHUV� IURXZH� ZDV� RXFK� GDU� LQQH��GLH� VWXQW� YLO� KRKH� DQ� HLQHU�
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]LQQH�VHOSVLEHQGH� LU� GLHQVWZLEH��VLH� ZDUHQ� EHFOHLW� LQ� SHOOHU� XQG� VLGH�´� �Y��������������
XQD�PXMHU�GHVSURYLVWD�GH�FDULGDG�\�KXPDQLGDG�WDO�\�FRPR�GHPRVWUy�HQ�HO�HQFXHQWUR�TXH�
PDQWXYR�MXQWR�D�VX�HVSRVR��FRQ�HO�³PLVHUDEOH´�KpURH�GH�OD�KLVWRULD��
� (Q�XQD�WHUFHUD�REUD��+HOPEUHFKW��������������GHO�HVFULWRU�:HUQKHU�GHU�*lUWQHU��
HQ�OD�TXH�SDUWH�GH�OD�DFFLyQ�VH�GHVDUUROOD�HQ�XQ�DPELHQWH�FRUWHVDQR��OD�LQWHJULGDG�GH�GRV�
PXMHUHV�FDPSHVLQDV� IUHQWH�D� OD�GHVJUDFLD�GHO�KLMR�\�KHUPDQR��TXHGD�HQ�HQWUHGLFKR�SRU�
HQFDPLQDU� ORV�SDVRV�GH�pVWH�KDFLD� ORV�GRPLQLRV�GHO�0DO�TXH�YD�D�PDQWHQHUOR�DWUDSDGR�
KDVWD�HO�ILQDO�GH�VXV�GtDV��XQDV�IXHU]DV�PDOLJQDV�TXH�VH�WUDGXFHQ�HQ�HO�RUJXOOR�LQXVLWDGR�
TXH� FRUURH� DO� PXFKDFKR� \� FRQ� HO� TXH� WUDQVJUHGH� ORV� SODQWHDPLHQWRV� PRUDOHV� GHO�
0HGLHYR����+HOPEUHFKW�HV�XQ�MRYHQ�FDPSHVLQR�TXH�DVSLUD�D�FRQYHUWLUVH�HQ�PLHPEUR�GH�
OD� QREOH]D�� SRUTXH� HV� DULVWyFUDWD� GH� SHQVDPLHQWR�� &HJDGR� SRU� OD� DPELFLyQ� \� SRU� XQD�
H[WUHPDGD�DUURJDQFLD�FRQVLJXH�VX�REMHWLYR��DWDYLDGR�LQFOXVR�FRQ�URSDMHV�LPSURSLRV�SDUD�
VX�FRQGLFLyQ�VRFLDO����+DFH�FDVR�RPLVR�D�ODV�DGYHUWHQFLDV�GH�VX�SURJHQLWRU�UHVSHFWR�D�ODV�
JUDYHV�FRQVHFXHQFLDV�TXH�HO�LQFXPSOLPLHQWR�GH�ORV�SUHFHSWRV�GLYLQRV�SRGUtDQ�DFDUUHDUOH�
�TXH� LPSRQtDQ� OD� SHUPDQHQFLD� GH� SRU� YLGD� HQ� HO� HVWDPHQWR� FRUUHVSRQGLHQWH��� \� HVWH�
HUUyQHR� SURFHGHU� OH� FRQGXFH� D� VX� DXWRGHVWUXFFLyQ�� /D� D\XGD� TXH� OD� PDGUH� H� KLMD�
FDPSHVLQDV� SUHVWDQ� DO� MRYHQ� +HOPEUHFKW� HQ� ORV� SULPHURV� PRPHQWRV� YD� D� UHSHUFXWLU�
QHJDWLYDPHQWH� HQ� DPEDV� GH� FDUD� D� OD� LPDJHQ�TXH�GH� HOODV� VH�YD� D� IRUPDU� HO� QDUUDGRU��
SXHVWR� TXH� GLFKR� DSR\R� HVWi� FRQWULEX\HQGR� D� UHDILUPDU� DO� MRYHQ� HQ� VX� GHVJUDFLD�� HV�
GHFLU�� HQ� HVD� VREHUELD� LQFRQWURODGD� GHO� YiVWDJR� TXH� OH� KDFH� UHQHJDU� GH� VXV� SURSLRV�
RUtJHQHV��\�TXH�OR�GLVWDQFLD�GH�ORV�SULQFLSLRV�GHIHQGLGRV�D�XOWUDQ]D�SRU�HO�PLVPR�DXWRU��
(VWDV� ODEUDGRUDV� PDQLILHVWDQ� VX� VLOHQFLRVR� DSR\R� HQ� HO� SUHFLVR� LQVWDQWH� HQ� HO� TXH�
SURSRUFLRQDQ�DO�PXFKDFKR�HO�DWXHQGR�QHFHVDULR�SDUD�PDUFKDU�D�OD�FRUWH���³VL�KrW�QRFK�LQ�
GHQ� YDOGHQ�HLQ� U|FNHOvQ� EHKDOGHQ��GHV� ZDUW� VL� kQH� OHLGHU� GXUFK�GHV� VXQHV� NOHLGHU�´�
�Y�������������$SXHVWDQ�SRU� HO� DQWLKpURH�SRUTXH� HQFXHQWUDQ� UD]RQDEOHV� ODV� LQWHQFLRQHV�
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��� /D� LQH[LVWHQFLD� R� VXSUHVLyQ� GH� OD� LQGLYLGXDOLGDG� HUD� XQD� FRQVWDQWH� HQ� OD� (GDG� 0HGLD�� SXHV� HO�VLQJXODUL]DUVH� FRQVWLWXtD� SHFDGR��6H�DGPLWtD� VLQ�GXGD�DOJXQD� OD� LGHD�GH�TXH�HO�RUJXOOR�³HUD� OD�PDGUH�GH�WRGRV�ORV�YLFLRV´��SRUTXH�DO�WUDWDUVH�GH�XQ�³LQGLYLGXDOLVPR�H[DJHUDGR´�WUDtD�FRQVLJR�OD�SHUGLFLyQ��9pDVH��/(�*2))��-����������/D�FLYLOL]DFLyQ�GHO�2FFLGHQWH�PHGLHYDO��%DUFHORQD��3DLGRV��SiJ��������
��� /DV� QXPHURVDV� GLVSRVLFLRQHV� TXH� KDFtDQ� DOXVLyQ� D� OD� XWLOL]DFLyQ� GH� GHWHUPLQDGRV� WHMLGRV� \� FRORUHV�VLUYLHURQ� SDUD� PDQWHQHU� ODV� GLVWDQFLDV� HQWUH� OD� FODVH� FDPSHVLQD� PiV� SXGLHQWH� \� OD� QREOH]D� PHQRV�DFDXGDODGD��9pDVH�5g6(1(5��2S��FLW��SiJ����������
��� :(51+(5� '(5� *b571(5� �������� 0HLHU� +HOPEUHFKW�� 7�ELQJHQ�� $OWGHXWVFKH� 7H[WELEOLRWKHN��³%LVKHU�KDWWH�VLH� LQ�GHQ�(LQVFKODJW�FKHUQ�QRFK�HLQ�6W�FN�6WRII�]XU�FNEHKDOWHQ��/D�WUDGXFFLyQ�DO�DOHPiQ�PRGHUQR�HV�GH�OD�HGLFLyQ�GH�5HFODP��������/D�VHJXQGD�SDUWH�GH�OD�RUDFLyQ�GHEHUtD�WUDGXFLUVH�GH�OD�IRUPD�VLJXLHQWH���\�QR�FRPR�VH�GLFH�HQ�OD�HGLFLyQ�GH�5HFODP���³'DV�KDWWH�VLH�RKQH�/HLG�I�U�GLH�.OHLGXQJ�LKUHV�6RQQHV�GUDQJHJHEHQ�´�



GHO�SURWDJRQLVWD� \D�TXH� DFDULFLDQ� OD� LGHD�GH� VX�SRVLEOH� DVFHQVR� HQ�HO�HVFDODIyQ�VRFLDO��
SDUWLFLSDQGR�DVt�GHO�PLVPR�RUJXOOR�TXH�FRQVXPH�D�+HOPEUHFKW����(O�QDUUDGRU�GHMD��DVt��
FRQVWDQFLD�GH�OD�DUURJDQWH�FRQGLFLyQ�GH�XQD�SDUWH�GHO�FDPSHVLQDGR��HPSHxDGR�HQ�LPLWDU�
HO�WUHQ�GH�YLGD�DULVWRFUiWLFR�TXH�QR�OH�FRUUHVSRQGtD�VHJ~Q�HO�PDQGDPLHQWR�GLYLQR����/D�
JHQHURVD� DFWXDFLyQ� GH� DPEDV� PXMHUHV�� SRU� WDQWR�� OOHYD� DO� QDUUDGRU� D� FDVWLJDU�
OLWHUDULDPHQWH�D�XQD�GH�HOODV��D�OD�PDGUH��GHVSRVH\pQGROD�GH�XQ�QRPEUH�SURSLR����SRUTXH�
QR�GLVXDGH�DO�KLMR�GH�VX�LUUHYHUHQWH�SURSyVLWR��$�SHVDU�GH�TXH�VX�KHUPDQD��*RWHOLQW��OH�
D\XGD� LJXDOPHQWH� HQ� XQ� SULQFLSLR� MXQWR� D� VX�PDGUH�� VH� DUUHSLHQWH�� QR� REVWDQWH�� GH� VX�
DFWXDFLyQ� \� GH� VX� SURSLD� DUURJDQFLD� PiV� DGHODQWH�� FLUFXQVWDQFLD� TXH� OH� SHUPLWH�
FRQVHUYDU� VX�SDUWH�GH� LGHQWLGDG��3HVH�D�QR� WHQHU� OXJDU�HQ� OD� ILJXUD�PDWHUQD�XQ�DFWR�GH�
FRQWULFLyQ� VHPHMDQWH�� HO� DXWRU� WUDWD� GH� PDQHUD� IDYRUDEOH� D� HVWH� SHUVRQDMH�� DO� QR�
VRPHWHUOR� HQ� QLQJ~Q� FDVR� DO� WUHPHQGR� FDVWLJR� H[SHULPHQWDGR� SRU� HO� SURWDJRQLVWD� \�
DQWLKpURH��TXH�SDJD�FUXHOPHQWH��FRQ�OD�KRUFD��SRU�VX�VREHUELD��%LHQ�DO�FRQWUDULR��HO�DXWRU�
FDUDFWHUL]D�D� OD�PDGUH�GH�+HOPEUHFKW�FRPR�XQ�VHU�FRPSDVLYR�\�KXPDQR��³LP�JDE�GLX�
PXRWHU�GRFK�HLQ�EU{W�LQ�GLH�KDQW�DOV�HLQHP�NLQGH�´� �Y���������� IUHQWH�D�XQ�PDULGR�±\�
KpURH�GH� OD�KLVWRULD��DO�VHUYLFLR�VLHPSUH�GH�OD�DXWRULGDG����TXH�VH�QLHJD�D�GDU�FRELMR�DO�
KLMR�SUyGLJR��PDOKHULGR�\�KDPEULHQWR���
� �
� � � � �
�
� �
                                                 
���:LOKHOP�(�� -DFNVRQ� LQVLVWH� WDPELpQ� HQ� OD� DFWLWXG� IDYRUDEOH� GH� OD�PDGUH� \� OD� KHUPDQD� UHVSHFWR� D� ODV�LQWHQFLRQHV�GHO�MRYHQ��³'HU�MXQJH�+HOPEUHFKW�PDFKW�VLFK�DOVR��I�GLH�ZHJH��������VFK|Q�DXVJHU�VWHW�GXUFK�GLH� HQWKXVLDVWLVFKH� +LOIH� YRQ� 0XWWHU� XQG� 6FKZHVWHU� XQG� GLH� ZHQLJHU� IUHLZLOOLJH�� GRFK� LPPHUKLQ�JURVV]�JLJH� +LOIH� GHV� 9DWHUV�´� (Q�� ³'DV� 0lUH� YRQ� +HOPEUHFKW� DOV� )DPLOLHQJHVFKLFKWH´� -$&.621��:LOKHOP�(����������(XSKRULRQ��=HLWVFKULIW�I�U�/LWHUDWXU��+HLGHOEHUJ��%DQG�����+HIW����SiJ������
��� ³'��ZROWHVW�JHUQH�HLQ�KrUUH� VvQ��XQGH�PXRVW�GHQ�DFNHU�E�ZHQ��6{�ZROWH�GHU�JHUQH�HLQ�JUkYH�VvQ��GHU�PXR]� HLQ� VFKXRFKV�WHU� VvQ�� 'D]� VHOEH� VSULFKH� LFK� ]XR� DOOHQ� DUEHLWHUQ�� +DHWH� XQV� JRW� DOOH� ]H� KHUUHQ�JHPDFKH�� V{�ZDHUH�GLX�ZHUOW� XQYHUULKWHW� XQGH�Z�UGH�RXFK� VHOWHQ�ZRO�XQGH� UHKWH� VWrQGH� LQ�GHP� ODQGH�´�67$&.0$11��.����HG�����������³%HUWKROG�YRQ�5HJHQVEXUJ´��3UHGLJWHQ��%HUOLQ��:DOWHU�GH�*UX\WHU��SiJ�������
��� &DUDFWHUtVWLFD� TXH� VH� DGYLHUWH� LJXDOPHQWH� HQ� RWURV� SHUVRQDMHV� FRUWHVDQRV� TXH� LQFXPSOHQ� OD� QRUPD��³5HOHYDQWH�VHUi�DVLPLVPR�OD�VLJQLILFDWLYD�DXVHQFLD�GH�XQ�QRPEUH�VRFLDO�SDUD�HO�SHUVRQDMH��)HQyPHQR�pVWH�EDVWDQWH� KDELWXDO�� HV� XWLOL]DGR� SRU� ORV� DXWRUHV� FRUWHVDQR�FDEDOOHUHVFRV� FXDQGR� ORV� SHUVRQDMHV� ±WDQWR�FDEDOOHURV� FRPR� GDPDV�� HQ� FXHVWLyQ� KDQ� DEDQGRQDGR� ������ HO� FRUUHFWR� VHQGHUR� FRUWHVDQR� FRPHWLHQGR�DOJXQD�DFFLyQ�LPSHUIHFWD�´�3$55$��(����������³¢&ULPHQ�FRPR�PRGR�GH�LQWHJUDFLyQ"�/D�PDUJLQDFLyQ�GH�GHU�5RWNRSI�HQ�5XRGOLHE�´�0DGULG��(SRV���HQ�SUHQVD���
���³(U�PXVV�GHQ�6RKQ�ZHJVFKLFNHQ��REZRKO�LKP�GDEHL�GDV�+HU]�]HUEULFKW��VZLH�LP�VvQ�KHU]H�NUDFKWH��Y���������� 'LHVH� 6WUHQJH� LVW� ZDKUVFKHLQOLFK� VR� ]X� YHUVWHKHQ�� GDVV� GHU� 9DWHU� DXV� �(KU��� )XUFKW� YRU� HLQHP�*HVHW]�KDQGHOW�ZLH�GHP�I�U�GDV�ED\HULVFK�|VWHUUHLFKLVFKH�*HELHW�GHV�����-DKUKXQGHUWV�EHOHJWHQ��ZHOFKHV�GLH�8QWHUVW�W]XQJ�HLQHV�9HUXUWHLOWHQ�DXFK�VHLWHQV�)DPLOLHQPLWJOLHGHU�VWUHQJVWHQV�YHUERW�´�-$&.621��2S��FLW��SiJ������



7UDV�HO�PLQXFLRVR�DQiOLVLV�GH�ODV�REUDV�OLWHUDULDV�HVFRJLGDV��KH�SRGLGR�FRPSUREDU�
TXH� VH� DGYLHUWHQ� GRV� WLSRV� GH� DFWLWXGHV� UDGLFDOPHQWH� RSXHVWDV� �XQD� SRVLWLYD�� RWUD�
QHJDWLYD�� HQ� ODV� ILJXUDV� IHPHQLQDV� GH� FRQGLFLyQ� KXPLOGH�� FRQ� UHODFLyQ� D� VX�
FRPSRUWDPLHQWR�IUHQWH�D�OD�GHVJUDFLD�DMHQD��0LHQWUDV�HQ�XQRV�FDVRV�SULPD�XQD�FRQGXFWD�
H[WUHPDGDPHQWH� VHQVLEOH�\�JHQHURVD�DO� UHVSHFWR��HQ�RWURV�VRQ�HO� UHFHOR�\� OD�VXVSLFDFLD�
ORV� VHQWLPLHQWRV� TXH� GRPLQDQ� VXV� LQWHUYHQFLRQHV�� 3HUR�� VRUSUHQGHQWHPHQWH�� DTXHOODV�
PXMHUHV�TXH�GHVWDFDQ�SRU�XQ�FRPSRUWDPLHQWR�PHQRV�FDULWDWLYR�DQWH�ORV�VHPHMDQWHV��QR�
SDUHFHQ� VHU� FRQGHQDGDV� SRU� HO� DXWRU� GH� PDQHUD� FRQWXQGHQWH�� 1DGD� PiV� OHMRV� GH� OD�
UHDOLGDG�� eVWH� OHV� FRQFHGH� OD� RSRUWXQLGDG� GH� HQPHQGDU� VXV� HUURUHV� FRQ� HO�
DUUHSHQWLPLHQWR�DO�TXH�OHV�LQGXFH�HO�EUHYH�FRQWDFWR�TXH�PDQWLHQHQ��LQGLUHFWDPHQWH��FRQ�
OD�'LYLQLGDG����
�



'LRWLPD�GH�0DQWLQHD�HQ�OD�YR]�GH�0DUtD�=DPEUDQR��HO�FDPLQR�XQLWLYR�GHO�DPRU�
085&,$�6HUUDQR��,QPDFXODGD�
8QLYHUVLGDG�GH�6HYLOOD�

�
(O� LQWHUpV� GH� OD� ILOyVRID� PDODJXHxD� 0DUtD� =DPEUDQR� SRU� DOJXQDV� ILJXUDV�

PLWROyJLFDV�R�OLWHUDULDV�IHPHQLQDV�HV�XQD�FRQVWDQWH�GH�WRGD�VX�REUD��1LQD��GH�OD�QRYHOD�
0LVHULFRUGLD� GH� %HQLWR� 3pUH]� *DOGyV�� R� OD� $QWtJRQD� GH� 6yIRFOHV�� VRQ� TXL]iV� ORV�
HMHPSORV� PiV� UHSUHVHQWDWLYRV�� 3HUR� VH� SXHGHQ� FLWDU� RWURV� PXFKRV�� FRPR� $OGRQ]D�
/R]DQR��%HDWUL]��)RUWXQDWD��\� OD�TXH�DTXt�QRV�RFXSD�� �'LRWLPD�GH�0DQWLQHD����(V�pVWH�
XQR� GH� ORV� SHUVRQDMHV� ]DPEUDQLDQRV� PiV� DFRUGHV� FRQ� VX� SHQVDPLHQWR� \� HQ� FX\DV�
SDODEUDV�VH� LQWHJUD�EXHQD�SDUWH�GH� ODV� LGHDV� ILORVyILFDV�]DPEUDQLDQDV�PiV�LPSRUWDQWHV��
(O� WH[WR� DO� TXH� GD� QRPEUH�� HVFULWR� D� PHGLDGRV� GH� ORV� DxRV� FLQFXHQWD� D� PRGR�
DXWRELRJUiILFR�� HVWi� UHGDFWDGR� GH� IRUPD� PX\� SRpWLFD� \� IUDJPHQWDULD� \� HV� GH� GLItFLO�
FRPSUHQVLyQ�� 6H� WUDWD� GH� XQ� DUWtFXOR� KHUPpWLFR�� GH� FDUiFWHU� YLVLRQDULR� \� FRQVWUXLGR� D�
EDVH�GH�UHIOH[LRQHV�VXHOWDV�H�LQFRQH[DV���

5HFRUGHPRV� TXH� 'LRWLPD� GH� 0DQWLQHD� HV� OD� VDFHUGRWLVD� JULHJD� TXH� GLFWD� D�
6yFUDWHV� HO� GLVFXUVR� VREUH� HO� DPRU� TXH� GHVSXpV� pVWH� H[SRQH� D� ORV� FRPHQVDOHV� GHO�
%DQTXHWH� GH� 3ODWyQ�� /D� 'LRWLPD� ]DPEUDQLDQD�� VLQ� HPEDUJR�� KDEOD� GHVGH� XQ� OXJDU�
VROLWDULR��SRU�GRQGH�HO�KRPEUH�KD�GHMDGR�GH�WUDQVLWDU���<�DKRUD��H[WUDQMHUD��D�VRODV�FRQ�
PL�'LRV�TXH�VH�PH�KD�YXHOWR�GHVFRQRFLGR��D�QDGLH�YHR�D�PL�DOUHGHGRU�TXH�PH�DVHJXUH�
VHU�D\XGDGD�DO�PRPHQWR�GH�DUUDQFDUPH�GH�HVWD�WLHUUD�GH�OD�TXH�PiV�TXH�KLMD�KH�VLGR��SRU�
OR�YLVWR�� KXpVSHG����/D�'LRWLPD�SODWyQLFD��PDHVWUD�GH�6yFUDWHV�� HV�� SRU� WDQWR��HStJRQR�
GHO�SUHVRFUDWLVPR��ILQ�GH�OD�FRVPRJRQtD�yUILFD�\�QDFLPLHQWR�GHO�UDFLRQDOLVPR�JULHJR��6H�
VLW~D�HQ�HO�XPEUDO�GH�OD�OH\HQGD��/D�'LRWLPD�GH�=DPEUDQR��VLQ�HPEDUJR��QR�DQXQFLD�XQ�
QXHYR� HVWDGR� GH� FRQRFLPLHQWR�� QL� GHO� KRPEUH�� VLQR� TXH� KDEOD� GHVGH� VX� LQWHULRU�� VLQ�
FRQWDFWR� FRQ� OD� FXOWXUD�� \� HQ� FDPLQR� KDFLD� OD� PXHUWH�� (VWH� FDPELR� GH� HVFHQDULR� \� GH�
iQLPR�GHO�SHUVRQDMH�UHVSHFWR�D�VX�RULJLQDO�REHGHFH��HQ�QXHVWUD�RSLQLyQ��D�OR�PLVPR�TXH�
OD� HVWXGLRVD� GH� =DPEUDQR�� $QD� %XQGJnUG�� DWULEX\H� DO� FDVR� GH� $QWtJRQD� \� TXH� HVWi�
HPSDUHQWDGR� FRQ� OD� FRQFLHQFLD� GHO� H[LOLR� YLWDO�� �1R� HV�� SXHV�� XQD� FRQFLHQFLD�
FRQTXLVWDGD� PHGLDQWH� HO� HMHUFLFLR� GH� OD� UD]yQ�� (V� OD� FRQTXLVWD� SDFLHQWH� GH� ORV�
ELHQDYHQWXUDGRV�� VHUHV� TXH� YROXQWDULDPHQWH� UHQXQFLDQ� DO� SRGHU�� DO� ORJRV� GH� OD� UD]yQ�
                                                 
��(O�DUWtFXOR� �'LRWLPD�GH�0DQWLQHD��GH�=DPEUDQR�DSDUHFLy� UHFRJLGR�HQ�HO� OLEUR� UHFRSLODWRULR�+DFLD�XQ�VDEHU�VREUH�HO�DOPD��SHUR�IXH�SXEOLFDGR�LQLFLDOPHQWH�HQ�%RWWHJKH�2VFXUH��HQ������\�HQ�/LWRUDO��������
��=$0%5$12��0�����������'LRWLPD�GH�0DQWLQHD���/LWRUDO��SiJ�������



KLVWyULFD�\�DO�SURJUHVR�\�DYDQ]DQ�HQ�HO�HVSDFLR�GHVpUWLFR�GHO�H[LOLR�PHWDItVLFR�TXH�HV�OD�
YLGD�FRQ�HO�~QLFR�DQKHOR�GH�DOFDQ]DU�XQD�YLVLyQ�GLYLQD����(V�GHFLU��HO�HVWDGR�GH�VROHGDG�
\� HQVLPLVPDPLHQWR� GH� HVWRV� SHUVRQDMHV� ]DPEUDQLDQRV� SRVWHULRUHV� D� OD� JXHUUD� FLYLO�� HV�
XQD�FRQVHFXHQFLD�GLUHFWD�GHO�H[LOLR�SROtWLFR�GH� OD�SHQVDGRUD��TXH� OOHJDQGR�PiV�DOOi�GH�
ODV�FLUFXQVWDQFLDV�KLVWyULFDV��VH�PHWDPRUIRVHD�HQ�XQD�HVSHFLH�GH�H[LOLR�LQWHULRU�GLVWDQWH�
GH�OD�ILORVRItD�\�GH�OD�UD]yQ��3RU�RWUD�SDUWH��HQ�HO�FDVR�GH�=DPEUDQR��HVWD�PHWDPRUIRVLV�
GLQDPLWD�GH�UDt]�OD�LQIOXHQFLD�GH�2UWHJD�HQ�FXDQWR�DO�WHPD�GH�ODV�FLUFXQVWDQFLDV��

=DPEUDQR�DQXQFLD�GHVGH�HO�SULQFLSLR�GHO�DUWtFXOR�TXH�'LRWLPD�VH�OH�KD�DSDUHFLGR�
HQ�XQ�PRPHQWR�UHYHODGRU��DXQTXH�GLFH���VyOR�XQRV�IUDJPHQWRV�KHPRV�SRGLGR�LQWUD�RtU���
(V�GHFLU��'LRWLPD�KDEOD�D�WUDYpV�GH�OD�YR]�GH�OD�ILOyVRID��SHUR�pVWD�OD�SUHVHQWD�FRPR�VL�GH�
RWUD� SHUVRQD� VH� WUDWDVH�� 0DUtD� =DPEUDQR� DVXPH� DSyFULIDPHQWH� OD� LGHQWLGDG� GH� OD�
VDFHUGRWLVD�JULHJD�SDUD�H[SUHVDU��D�WUDYpV�GH�VX�ERFD��DOJXQDV�GH�ODV�LGHDV�\�YLVLRQHV�TXH�
LQYDGHQ� VX� PHQWH�� (V� PX\� UHYHODGRU� TXH� =DPEUDQR� DFXGLHUD� SUHFLVDPHQWH� D� HVWH�
SHUVRQDMH� SDUD� H[SRQHU� ODV� LGHDV� TXH� DSDUHFHQ� D� FRQWLQXDFLyQ�� SXHV�� VL� HQ� DOJR� HV�
GHXGRUD�=DPEUDQR�GH�3ODWyQ��HVR�HV�SUHFLVDPHQWH��HQ�OD�LPSRUWDQFLD�FRQFHGLGD�DO�DPRU�
FRPR�IRUPD�GH�FRQRFLPLHQWR��WHPD�pVWH�TXH�RFXSD�DO�GLiORJR�SODWyQLFR�UHIHULGR��(Q�HO�
%DQTXHWH��6yFUDWHV�H[SOLFD�TXH�HO�DPRU�HV�HO�LQWHUPHGLDULR�HQWUH�OD�EHOOH]D�\�OD�IHDOGDG��
OD� ERQGDG� \� OD� PDOGDG�� ORV� KRPEUHV� \� ORV� GLRVHV� \� TXH� VH� PDQLILHVWD� D� WUDYpV� GH�
VDFULILFLRV�� LQLFLDFLRQHV�� HQFDQWDPLHQWRV�� PDJLD�� HWF�� (O� DPRU� HV� HQ� 3ODWyQ�� SRU� WDQWR��
XQD�YtD� LQWHUPHGLD�HQWUH�HO�PXQGR�IHQRPpQLFR�R�GH� ODV�DSDULHQFLDV�\�HO�PXQGR�GH� ODV�
LGHDV��XQ�PHGLR�GH�XQLyQ�HQWUH�DPERV�\�XQD�IRUPD�GH�DFFHGHU�D�OD�LGHD�GH�%HOOH]D��7DO�\�
FRPR� VH� GHVFULEH� HQ� (O� EDQTXHWH�� HVWH� DFFHVR� D� OD� %HOOH]D� VH� SURGXFH� PHGLDQWH� XQ�
SURFHVR� DVFHQGHQWH� EDVDGR� HQ� XQD� VHULH� GH� GHSXUDFLRQHV� SURJUHVLYDV�� (O� PpWRGR�
XWLOL]DGR�HV�HO�HURV���

�
+H� DTXt�� SXHV�� HO� UHFWR� PpWRGR� GH� DERUGDU� ODV� FXHVWLRQHV� HUyWLFDV� R� GH� VHU�FRQGXFLGR�SRU�RWUR��HPSH]DU�SRU�ODV�FRVDV�EHOODV�GH�HVWH�PXQGR�WHQLHQGR�FRPR�ILQ�HVD�EHOOH]D�HQ�FXHVWLyQ��\�YDOLpQGRVH�GH�HOODV�FRPR�HVFDODV��LU�DVFHQGLHQGR�FRQVWDQWHPHQWH��\HQGR�GH� XQ� VROR� FXHUSR� D� GRV� \� GH� GRV� D� WRGRV� ORV� FXHUSRV� EHOORV� \�GH� ORV� FXHUSRV�EHOORV� D� ODV� EHOODV� QRUPDV� GH� FRQGXFWD�� \� GH� ODV� QRUPDV� GH� FRQGXFWD� D� ODV� EHOODV�FLHQFLDV��KDVWD�WHUPLQDU��SDUWLHQGR�GH�pVWDV��HQ�HVD�FLHQFLD�GH�DQWHV��TXH�QR�HV�FLHQFLD�GH�RWUD�FRVD�VLQR�GH�OD�EHOOH]D�DEVROXWD��\�OOHJDU�D�FRQRFHU��SRU�~OWLPR��OR�TXH�OD�EHOOH]D�HV�HQ�Vt�����

                                                 
�� %81'*n5'�� $�� ��������0iV� DOOi� GH� OD� ILORVRItD�� VREUH� HO� SHQVDPLHQWR� ILORVyILFR�PtVWLFR� GH�0DUtD�=DPEUDQR��0DGULG��7URWWD��SiJ�������
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�(O� ILOyVRIR�HV��SRU�HVR��\��FRPR�VX�SURSLR�QRPEUH�LQGLFD��XQ�ILOR�VRIRV��XQ�VHU�
TXH�DPD�OD�ILORVRItD��XQ�HQDPRUDGR��=DPEUDQR�UHFRJH�GH�3ODWyQ��DXQTXH�WDPELpQ�GH�ODV�
0HGLWDFLRQHV�GHO�4XLMRWH�GH�2UWHJD��HVWD�LGHD�GHO�DPRU�FRPR�PRGR�GH�FRQRFLPLHQWR��HQ�
OD�PHGLGD� HQ�TXH� HV� LQWHJUDGRU��PHGLDGRU� HQWUH� FRQWUDULRV�� \�TXH�SHUPLWH� UHFXSHUDU� OD�
XQLGDG�HVFLQGLGD�GHVGH�HO�RULJHQ�GH�OD�ILORVRItD�\�GH�OD�KLVWRULD�GHO�KRPEUH��HQWUH�VXMHWR�
\� REMHWR�� UD]yQ� \� SDVLyQ�� \�� FyPR� QR�� HQWUH� ILORVRItD� \� SRHVtD�� $� HVD� UHFXSHUDFLyQ��
=DPEUDQR� OD� GHQRPLQD� �GHVQDFLPLHQWR�� \� HO� OXJDU� DO� TXH� VH� �GHVQDFH�� VH� GHQRPLQD�
�VHQWLU�RULJLQDULR���TXH�SXHGH�VHU�HTXLSDUDEOH�DO�SDUDtVR�SHUGLGR��DO�PLWR�GH�OD�FDtGD��DO�
HVWDGR�QDWXUDO��HWF���

(O� DPRU�� LJXDO� TXH� OD� UD]yQ�� WDPELpQ� EXVFD� \� HQFXHQWUD� XQD� XQLGDG�� SRUTXH� HO�
HQDPRUDGR�VH�IXQGH�FRQ�HO�REMHWR�DPDGR�HQ�XQ�~QLFR�VHU��(VWD�XQLGDG�HQFRQWUDGD�SRU�OD�
YtD�GHO�DPRU�HV�HO�WHPD�TXH�QRV�LQWHUHVD�GHVWDFDU��/D�ILORVRItD��PHGLDQWH�OD�UD]yQ��KDEtD�
FRQVHJXLGR� OD� LQVWDXUDFLyQ� GH� RWUR� WLSR� GH� XQLGDG� �SDUPHQtGHD� HQ� SULPHU� OXJDU��� SHUR�
pVWD��D�GLIHUHQFLD�GH�DTXHOOD��HVWDED�EDVDGD�HQ�XQD�VHULH�GH�UHGXFFLRQHV��\�DEVWUDFFLRQHV��
WUDV�GH� ODV�FXDOHV� VH�FRQVWUXtD�XQ�REMHWR��HO�VHU��TXH�HUD� LGHDO�� LQPXWDEOH�� LGpQWLFR�D�Vt�
PLVPR� \� ~QLFR�� SHUR� LUUHDO�� (O� DPRU� HQ� 3ODWyQ�� HQ� /DV� 0HGLWDFLRQHV� GHO� 4XLMRWH� GH�
2UWHJD�\�HQ�OD�PD\RU�SDUWH�GH�OD�ILORVRItD�]DPEUDQLDQD��GD�SDVR��VLQ�HPEDUJR��D�HVD�RWUD�
XQLGDG�QR� LGHDO�� VLQR� UHDO��XQD�XQLGDG�VXSHUDGRUD�GH� OD�ELIXUFDFLyQ� LQLFLDO�GHO�KRPEUH�
FRQ� UHVSHFWR� D� VXV� VHPHMDQWHV�� GH� OR� FODUR� \� OR� RVFXUR�� GH� OD� QRFKH� \� HO� GtD�� HWF�� /D�
FRQRFLGD� UD]yQ� SRpWLFD� ]DPEUDQLDQD�� HQ� HVWH� VHQWLGR�� QR� HV� PiV� TXH� XQD� IRUPD� GH�
DSUHKHQVLyQ� GH� ODV� FRVDV� EDVDGD� HQ� XQD� DSHUWXUD� PiV� DOOi� GH� ORV� HVWUHFKRV� FRQFHSWRV�
ILORVyILFRV�\�GH�VX�OLPLWDFLyQ��%XVFD��HQ�GHILQLWLYD��OD�UHLQWHJUDFLyQ�GH�ODV�FRVDV�R�OR�TXH�
HV�OR�PLVPR��HO�WUDWR�DPRURVR�FRQ�HOODV��/D�UD]yQ�SRpWLFD��XQLGDG�GH�ILORVRItD�\�SRHVtD��
WLHQH��SRU�HVR��XQ�DOWR�FRQWHQLGR�HUyWLFR���3RHVtD�\�UD]yQ�VH�FRPSOHWDQ�\�UHTXLHUHQ�XQD�D�
RWUD��/D�SRHVtD�YHQGUtD�D� VHU�HO�SHQVDPLHQWR�VXSUHPR�SRU�FDSWDU� OD� UHDOLGDG� tQWLPD�GH�
FDGD� FRVD�� OD� UHDOLGDG� IOX\HQWH�� PRYHGL]D�� OD� UDGLFDO� KHWHURJHQHLGDG� GHO� VHU�� �5D]yQ�
SRpWLFD��GH�KRQGD�UDt]�GH�DPRU����

�3XHV�ELHQ��WDQWR�HQ�HO�WH[WR�VRFUiWLFR��FRPR�HQ�HO�]DPEUDQLDQR��DSDUHFH�SXHV�XQ�
HOHPHQWR�FRP~Q�� OD�E~VTXHGD�GH�XQD�XQLGDG��GLIHUHQWH�D�DTXHOOD�DEVWUDFWD�H� LGHDO��TXH�
VHD�FRQVHJXLGD��QR�SRU�OD�UD]yQ��VLQR�SRU�PHGLR�GHO�DPRU��(Q�HO�FDVR�GH�=DPEUDQR��QR�
UHVXOWD�H[WUDxD�HVWD�DSXHVWD�LUUDFLRQDOLVWD��SXHV�OD�SHQVDGRUD�HV�GHXGRUD�GH�XQD�pSRFD�HQ�
TXH�HVWD�ILORVRItD�KD�HQWUDGR�HQ�FULVLV��\�EXVFD�\D�FDPLQRV�DOWHUQDWLYRV�HQ�ORV�TXH�DVHQWDU�
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VX�VDEHU��(O�FDVR�GH�3ODWyQ�� VLQ�HPEDUJR�� UHVXOWD�PXFKR�PiV�SUREOHPiWLFR��SXHV�HV�HO�
SDGUH�GH�OD�ILORVRItD�\�HO�SULPHUR�HQ�UHLYLQGLFDU�HO�FRQRFLPLHQWR�SXUDPHQWH�UDFLRQDO��3RU�
HVD�UD]yQ��HO�%DQTXHWH�KD�VLGR�FRQVLGHUDGR�FRPR�XQ�GLiORJR�H[WUDxR�HQ�HO�FRQMXQWR�GH�
VX�REUD��'RV�DVSHFWRV�IXQGDPHQWDOHV��UHODFLRQDGRV�HQWUH�Vt��DVt�OR�FRQILUPDQ��HQ�SULPHU�
OXJDU��HO�KHFKR�GH�TXH�HO�WHPD�WUDWDGR�QR�VHD�OD�WHRUtD�GH�ODV�LGHDV��OD�FRQVWUXFFLyQ�GH�OD�
UHS~EOLFD� LGHDO� R� OD� LQPRUWDOLGDG�GHO� DOPD�� VLQR�XQR�PXFKR�PiV� HVFXUULGL]R�� HO� DPRU��
3RU�RWUR�ODGR��OD�DGMXGLFDFLyQ�D�XQD�VDFHUGRWLVD�PDJD�GH�OD�FXOWXUD�yUILFD�GH�XQ�GLVFXUVR�
TXH� GHVSXpV� VHUi� DVXPLGR� SRU� 6yFUDWHV� \�� SRU� WDQWR�� TXH� UHVXOWDUi� �YHQFHGRU�� HQ� OD�
GLVFXVLyQ�FRQ�ORV�GHPiV�DVLVWHQWHV���(VWRV�GRV�HOHPHQWRV�KDQ�OOHYDGR�D�DOJXQRV�H[HJHWDV�
GH� OD� REUD� SODWyQLFD� D� FRQVLGHUDU� TXH� OD� GHVFULSFLyQ� GH� 'LRWLPD� VREUH� HO� PRPHQWR�
VXSUHPR�GH�FRQWHPSODFLyQ�GH�OD�EHOOH]D�HV�XQ�DFRQWHFLPLHQWR�PtVWLFR��\�QR�UDFLRQDO��\�
TXH� HVH� SXHGH� KDEHU� VLGR� HO� PRWLYR� SRU� HO� TXH� 3ODWyQ� SUHILULy� DGMXGLFiUVHOR� D� XQD�
VDFHUGRWLVD� \� QR� GLUHFWDPHQWH� D� 6yFUDWHV�� /D� PtVWLFD� QR� HV� PiV� TXH� RWUR� FDPLQR� GH�
DFFHGHU�D�XQD�XQLGDG�GH�PDQHUD�DPRURVD��

(VWD�XQLGDG�SURSRUFLRQDGD�SRU�HO� DPRU��\�TXH� OOHYD�D� OD�FRQWHPSODFLyQ�GH�XQD�
UHDOLGDG�DEVROXWD�WDPELpQ�DSDUHFH�H[SXHVWD�SRU��OD�'LRWLPD�]DPEUDQLDQD�HQ�HO�WH[WR�TXH�
DQDOL]DPRV�� (Q� QXHVWUD� RSLQLyQ�� OD� XQLGDG� FRQVHJXLGD� YtD� HUyWLFD� WLHQH� YDULDV�
IRUPXODFLRQHV�GLIHUHQWHV�TXH�DSDUHFHQ�GLUHFWD�R�LQGLUHFWDPHQWH�HQ�HO�WH[WR�]DPEUDQLDQR�
\�� SRU� VXSXHVWR�� HQ� RWURV� PRPHQWRV� SRVWHULRUHV� GH� VX� REUD�� 9DPRV� D� LU� YLHQGR� HVWDV�
IRUPXODFLRQHV�XQD�D�XQD��

/D� VDFHUGRWLVD� ]DPEUDQLDQD� SRQH� GH� PDQLILHVWR� HQ� YDULDV� RFDVLRQHV� OD�
LPSRVLELOLGDG�GH�GHVFULELU�DOJXQDV�ODV�YLVLRQHV�TXH�HVWi�WHQLHQGR���

�
2WUD�QRFKH�YL�GRUPLGD��SHUR�QR�HQ�VXHxRV��HQ�HVH�HVSDFLR�GRQGH�ODV�FRVDV�VRQ�HQWHUDPHQWH� OR�TXH�VRQ��HQ�XQD�FODULGDG�VLQ�UHVWR�DOJXQR�GH�RSDFLGDG�� OD� OXQD�EODQFD��SXUD�� HQVLPLVPDGD�� VX� OX]� QR� LUUDGLDED� QL� WHQtD� IRVIRUHVFHQFLD�� QL� UHVSODQGHFtD� QL�EULOODED��HUD� OD� OXQD�\� VX� OX]�TXLHWD��0DV� WDPSRFR�HVWR� OR�Vp�SRQHU�HQ�SDODEUD�SRUTXH�QXQFD�KH�SRGLGR�SHQVDU����

/DV�YLVLRQHV�GH� OD�'LRWLPD�]DPEUDQLDQD� WLHQHQ��SRU� WDQWR��XQ�FDUiFWHU� LQHIDEOH��
(VWD� FDUDFWHUtVWLFD�� PiV� TXH� HVFODUHFHU� HO� REMHWR� FRQWHPSODGR�� OR� KXQGH� HQ� XQ�
KHUPHWLVPR� WRGDYtD� PD\RU�� TXH� WLHQH�� VLQ� HPEDUJR�� XQ� VHQWLGR� SURIXQGR�� $QWHV� GH� OD�
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DOXVLyQ� D� HVWD� LQHIDELOLGDG� GH� OD� YLVLyQ� PtVWLFD�� OD� 'LRWLPD� ]DPEUDQLDQD� FRPLHQ]D�
SRQLHQGR�GH�PDQLILHVWR�TXH�\D�QDGLH�VH�DFHUFD�D�HOOD�SDUD�TXH��FRPR�VDELD��OH�PXHVWUH�VX�
VDELGXUtD�� WDO� \� FRPR� RFXUUtD� DQWDxR�� \� TXH�� FRPR� FRQVHFXHQFLD�� VH� KD� WHQLGR� TXH� LU�
UHWUD\HQGR�KDFLD�Vt�PLVPD�KDVWD�OOHJDU��ILQDOPHQWH��DO�VLOHQFLR��/D�FLWD�HQ�OD�TXH�VH�DOXGH�
D�HVWR��FUHHPRV��HV�PXFKR�PiV�SOiVWLFD�TXH�OR�TXH�SRGDPRV�QRVRWURV�H[SOLFDU���

�
5HFRJLGD�HQ�Pt�PLVPD��WRGR�PL�VHU�VH�KL]R�XQ�FDUDFRO�PDULQR��XQ�RtGR��WDQ�VyOR�RtD�� <� TXL]iV� FUHtD� HVWDU� KDEODQGR�� FXDQGR� ODV� SDODEUDV� VRQDEDQ� WDQ� VyOR� SDUD�Pt�� QL�IXHUD� QL� GHQWUR�� FXDQGR� QR� HUDQ� \D� GLFKDV�� QL� HVFXFKDGDV�� WDO� FRPR� \R� KDEtD� VRxDGR�GHEHUtDQ�GH�VHU�ODV�SDODEUDV�GH�OD�YHUGDG����

(V� GHFLU�� 'LRWLPD� VH� UHWURWUDH� KDFLD� Vt� PLVPD� EXVFDQGR� ODV� SDODEUDV� HQ� VX�
LQWHULRU�� HQ� VX� HVWDGR� YLUJLQDO�� RULJLQDO�� DQWHULRU� D� VX� GHFLU�� (Q� FLHUWR� PRGR�� VH�
FRQWUDSRQH� DO� ORJRFHQWULVPR� UDFLRQDOLVWD� RFFLGHQWDO� HQ� DUDV� GH� OD� H[SHULHQFLD� GHO�
VLOHQFLR��\��HQ�WRGR�FDVR��GH�OD�FRPXQLFDFLyQ�PtVWLFR�SRpWLFD��6XVWLWX\H�HO�KDEODU�SRU�HO�
RtU��6H�EXVFD�OD�SDODEUD�QR�GLFKD�WRGDYtD��TXH��SDUD�HOOD��HV� OD�SDODEUD�GH�YHUGDG��<�HV�
SDODEUD� GH� YHUGDG�� SUHFLVDPHQWH�� \� HVWR� HV� OR� TXH� QRV� LQWHUHVD�� SRU� QR� KDEHU� VLGR�
VHSDUDGD�WRGDYtD�GHO�VXMHWR�SDUODQWH��SRUTXH��HQ�HOOD��VH�PDQWLHQH�D~Q�OD�XQLGDG�FRQ�OR�
UHDO��FRQ�OD�SURIXQGLGDG�GH�ODV�HQWUDxDV��FRQ�ORV�tQIHURV�GH�ORV�TXH�SDUWH��XQD�XQLGDG�TXH�
VH� URPSH� HQ� PLO� SHGD]RV� FXDQGR� ODV� SDODEUDV� VRQ� SRU� ILQ� SURIHULGDV� \� H[SXOVDGDV� DO�
H[WHULRU��(VWD�E~VTXHGD�GH�OD�SDODEUD�LQLFLDO��SULPLJHQLD��VLWXDGD�HQ�ORV�DOERUHV�GHO�GHFLU��
DSXQWD�\D�D�EXHQD�SDUWH�GH�ODV�LGHDV�YHUWLGDV�SRU�=DPEUDQR�HQ�VXV�~OWLPRV�OLEURV��VREUH�
WRGR��'H�OD�DXURUD�\�&ODURV�GHO�ERVTXH��(Q�HOORV��OD�SHQVDGRUD�WDPELpQ�DSXHVWD�SRU�OD�
UHFXSHUDFLyQ�GH� OD�SDODEUD� LQRFHQWH��RULJLQDULD��SRU�HO�EDOEXFHR��DQWHV�GH� OD� OyJLFD�GHO�
GHFLU� \� GHO� SHQVDPLHQWR�� TXH� �FRVLILFD�� ODV� LGHDV� HQ� FRQFHSWRV�� SHWULILFiQGRORV� \�
GHVWUX\HQGR�VX�HQHUJtD�\�SRGHU��OD��I\VLV���HVH�WpUPLQR�VDJUDGR��PLVWHULRVR��VH�FRQYLHUWH��
PHGLDQWH� OD� DFFLyQ� GHO� SHQVDPLHQWR�� HQ� DTXHO� RWUR� WpUPLQR� GRPLQDGR� SRU� HO� KRPEUH��
OLEHUDGRU�GH�FRQQRWDFLRQHV��DVpSWLFR��TXH�HV�HO�WpUPLQR�GH��QDWXUDOH]D�����(Q�GHILQLWLYD��
OD�SDODEUD�QR�GLFKD�� OD� LQWHULRU�HV� OD�SULPHUD�XQLGDG�DPRURVD�QR�URWD�SRU�OD�DFFLyQ�GHO�
SHQVDPLHQWR�� SRU� ORJRV�� (V� OD� SULPHUD� XQLGDG�� SRU� WDQWR�� TXH� JXDUGD� FHORVDPHQWH� OD�
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VDFHUGRWLVD�'LRWLPD�MXQWR�FRQ�VX�VDELGXUtD�FRQ�HOOD�FHODGD��(O�KDEODU�KD�VLGR�VXVWLWXLGR�
SRU�HO�HVFXFKDU��VXV�SDODEUDV�GH�VDELD��SRU�HO�VLOHQFLR���

8Q� VHJXQGR� WLSR� GH� XQLGDG� DSDUHFH� HQ� UHODFLyQ� FRQ� HO� WHPD� GHO� HVSDFLR�� 3DUD�
=DPEUDQR��HO�HVSDFLR�GRQGH�KDELWD�HO�KRPEUH��HO�HVSDFLR�KXPDQL]DGR��QR�HV�XQ�HVSDFLR�
QDWXUDO��VLQR�FRQTXLVWDGR�� LQVWLWXFLRQDOL]DGR��$O�LJXDO�TXH�RFXUUtD�FRQ�OD�SDODEUD��HQ�HO�
PRPHQWR�HQ�TXH�HO�HVSDFLR�VH��FRQVWUX\H���GHMD�GH�VHU�PLVWHULRVR��KHWHURJpQHR��\�SDVD�D�
VLWXDUVH�EDMR�OD�pJLGD�GHO�KRPEUH��'H�DKt� OD�LPSRUWDQFLD�FRQFHGLGD��SRU�HMHPSOR��D�ORV�
�FODURV�GHO�ERVTXH���XQRV�OXJDUHV�TXH��HQ�VX�LQGHWHUPLQDFLyQ�\�DPELJ�HGDG�URPSHQ�OD�
UDFLRQDOL]DFLyQ�\�OLPLWDFLyQ�TXH�HO�KRPEUH�KD�LPSXHVWR�VREUH�VX�VHQWLGR�HVSDFLDO��7DO�\�
FRPR�UHFRUGDED�2UWHJD��OD�SDODEUD��ERVTXH���HQ�WRGDV�ODV�OHQJXDV��WLHQH�XQ�DOWR�JUDGR�GH�
PLVWHULR�� GH� HQFDQWDPLHQWR�� \� OR� HV� DVt� SRUTXH� XQ� ERVTXH� HV� DOJR� LQYLVLEOH�� VL� XQR� VH�
DGHQWUD�HQ�pO�SDUD�WUDWDU�GH�YHUOR��OR�~QLFR�TXH�SRGUi�YHU�VHUiQ�iUEROHV��(O�ERVTXH�HV�XQD�
VXPD� GH� SRVLELOLGDGHV�� QR� XQ� FHUFR� FHUUDGR�� R� XQ� OXJDU� GHWHUPLQDGR�� FRQ� OtPLWHV�
GHILQLGRV�TXH�SHUPLWDQ�VX�YLVLELOLGDG��3XHV�ELHQ��XQ�OXJDU�GH�HVWDV�FDUDFWHUtVWLFDV�HV�HO�
TXH� EXVFD� 'LRWLPD�� SXHV� HQ� pO� WRGR� HV� SRVLEOH� \� OD� XQLGDG� QR� KD� VLGR� WRGDYtD�
FDWDSXOWDGD��3RU�HVR�DILUPD��

�
6LHPSUH� VHQWt� ODV� FRVDV� OHMDQDV�� ODV� TXH� VH� GHVDUUROODQ� HQ� RWURV� WLHPSRV� \� HQ�RWURV�HVSDFLRV��6XFHVRV�TXH�RFXUUHQ�HQ�DOJ~Q� OXJDU�GLIHUHQWH�GHO�QXHVWUR�� LQVWDQWHV�GH�UHDOLGDG�TXH�DKt�VH�FRQVXPHQ�HQ�GXUDFLRQHV�FRPR�GHVLHUWRV��<�DVt�KH�DWUDYHVDGR�YDULRV�TXH�VHxDODQ�ODV�YHUGDGHUDV�pSRFDV�GH�PL�YLGD�\�KDQ�LGR�PDUFDQGR�PL�HGDG�����

7HQHPRV��SRU� WDQWR��HO�HVSDFLR�DELHUWR��DPELJXR�� LQGHWHUPLQDGR��PiV�DOOi�GH�OD�
UDFLRQDOL]DFLyQ�D�OD�TXH�OR�KD�VRPHWLGR�HO�KRPEUH��SHUR�WHQHPRV�WDPELpQ��MXQWR�D�pO��DO�
WLHPSR�� (O� WLHPSR� KXPDQR� HV�� SDUD� =DPEUDQR�� RWUD� DEVWUDFFLyQ�� XQD� UHGXFFLyQ� \�
UDFLRQDOL]DFLyQ�GH�XQ�WLHPSR�TXH�HQ�UHDOLGDG�HV�GLVFRQWLQXR��SHUR�TXH�OD�PHQWH�KXPDQD�
KD�GLYLGLGR�HQ�VHJPHQWRV� LJXDOHV��FXDQWLILFDEOHV��FRQ�ORV�TXH�SRGHU�RUJDQL]DU�QXHVWUDV�
YLGDV��(Q�HO�DUWtFXOR�TXH�DQDOL]DPRV��'LRWLPD�UHPHPRUD�DO�KRPEUH�TXH�OD�HQDPRUy�HQ�
XQ�PRPHQWR�GH�VX�YLGD�\�TXH�GHVSXpV�OD�DEDQGRQy��(O�DPRU�HQWUH�DPERV��VREUD�GHFLUOR��
SHUPLWLy�RWUR�WLSR�GH�XQLGDG��OD�SURSLD�GHO�DPRU��GH�DKt�TXH�OD�GHVDSDULFLyQ�GHO�DPDGR�
FRQOOHYDVH��LUUHPHGLDEOHPHQWH��OD�GH�OD�DPDGD���$OJXLHQ�PH�KDEtD�HQDPRUDGR�DOOi�HQ�OD�
QRFKH�� HQ� XQD� QRFKH� VROD�� HQ�XQD�~QLFD�QRFKH�KDVWD� HO� DOED��1XQFD�PiV� DSDUHFLy��<D�
QDGLH�PiV�SXGR�HQFRQWUDUPH�����/D�LGHQWLILFDFLyQ�HQWUH�HO�DPDGR�\�OD�DPDGD�URPSH��HQ�
                                                 
���=$0%5$12��2S��FLW���'LRWLPD�GH�0DQWLQHD���SiJ�������
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ODV�GRV�~OWLPDV�RUDFLRQHV��OD�OyJLFD�GLVFXUVLYD��WUDQVIRUPiQGROD�HQ�XQD�DSRUtD��HQ�OXJDU�
GH� �HQFRQWUDU�OH��� HO� SURQRPEUH� SHUVRQDO� GH� WHUFHUD� SHUVRQD� HV� VXVWLWXLGR� SRU� HO� GH�
SULPHUD���HQFRQWUDU�PH���SDUD�UHLQFLGLU�HQ�OD�XQLGDG�DPRURVD�TXH�VH�KD�SURGXFLGR�HQWUH�
HO�DPDQWH�\�DPDGD��3HUR�YROYLHQGR�FRQ�HO�WHPD�GHO�WLHPSR��OR�TXH�QRV�LQWHUHVD�UHVDOWDU�
HV� HO� PRPHQWR� HQ� HO� TXH� DFRQWHFLy� HVWD� XQLGDG� DPRURVD�� 'LRWLPD� UHSLWH�� HQ� YDULDV�
RFDVLRQHV��TXH�HVWH�PRPHQWR�IXH�HO�GH�OD�DXURUD��HO�GHO�DOED��/D�DXURUD�HV�OD�WUDQVLFLyQ�
GH� OD� QRFKH� DO� GtD�� GXUD� XQ� LQVWDQWH�� SHUR� VH� SXHGH� GHFLU�� DQWH� VX� DPELJ�HGDG� \� VX�
LQGHWHUPLQDFLyQ��TXH�OD�DXURUD�HV�HO�PRPHQWR�HQ�TXH�GtD�\�QRFKH�VH�XQHQ��QRFKH�\�GtD�
VH� LGHQWLILFDQ�� 7HQHPRV�� SRU� WDQWR� XQD� WHUFHUD� XQLGDG� GHO� DSyFULIR�� (O� DOED� HV�� SDUD�
=DPEUDQR��HO�PRPHQWR�GHO�DPRU��3RU�HVR�WUDV�HO�DEDQGRQR�GHO�DPDGR�TXH�DFDEDPRV�GH�
UHSURGXFLU��'LRWLPD�FODPD��<�PH�TXHGp�DO�ERUGH�GHO�DOED�>���@�<�DOOt�TXHGp�HVSHUDQGR��
0H�GHVSHUWDED�FRQ�OD�DXURUD��VL�HV�TXH�KDEtD�GRUPLGR��<�FUHtD�TXH�\D�KDEtD�OOHJDGR��\R��
HOOD��pO����6DOtD�HO�6RO�\�HO�GtD�FDtD�FRPR�XQD�FRQGHQD�VREUH�Pt��1R��QR�WRGDYtD�����(O�VRO��
IUHQWH� D� OD� DXURUD�� HV� HO� VLQyQLPR� GH� OD� UD]yQ�� GH� OD� FODULGDG�� SRUTXH�� IUHQWH� D� OD� OX]�
DPELJXD�GHO�DOED��HO�VRO�GLIHUHQFLD�XQDV�FRVDV�GH�RWUDV�\��OR�TXH�HV�PiV�LPSRUWDQWH��ODV�
KDFH�YLVLEOHV�� URPSH��SRU� WDQWR�� OD� LQGHWHUPLQDFLyQ�� OD�PH]FOD�� OD�FRQIXVLyQ�HQ�XQLGDG�
TXH�FDUDFWHUL]DED�D�OD�UHDOLGDG�GXUDQWH�HO�PRPHQWR�DXURUDO��

3XHV�ELHQ��KD\�XQ�HVWDGR�GHO�KRPEUH�TXH�UH~QH�WRGRV�HVWRV�WLSRV�GH�XQLGDGHV�TXH�
KHPRV� LGR� DQDOL]DQGR�� 1RV� UHIHULPRV� DO� VXHxR�� /D� 'LRWLPD� ]DPEUDQLDQD� KDEOD�
SUHFLVDPHQWH�GHVGH�OD�GXHUPHYHOD��GHVGH�HVH�HVWDGR�HQ�HO�TXH�ODV�FRVDV�VH�YHQ�GH�RWUD�
PDQHUD���7XYH�XQ�VXHxR��QR�Vp�VL�OR�IXH��FUHR�TXH�Vt��XQD�VLHUSH�DYDQ]DED�KDFLD�Pt��QR�
HUD� PDOD� QL� WUDtD� TXL]iV� QLQJXQD� JRWD� GH� YHQHQR����� R� PiV� DGHODQWH�� �3RU� HQWRQFHV�
FRPHQFp�D�YHU�GH�YH]�HQ�FXDQGR��HQ�RFDVLRQHV�GRUPLGD�\�HQ�RFDVLRQHV�GHVSLHUWD��GH�XQ�
PRGR�GLIHUHQWH�����/RV�VXHxRV�VHUiQ�HQ� OD�REUD�]DPEUDQLDQD�XQ� WHPD�GH�SUHRFXSDFLyQ�
UHFXUUHQWH� GXUDQWH� ORV� DxRV� VHVHQWD� \� XQ� WHPD� TXH� GLR� OXJDU� D� OD� SXEOLFDFLyQ� GH� GRV�
OLEURV�IXQGDPHQWDOHV��/RV�VXHxRV�\�HO�WLHPSR��\�(O�VXHxR�FUHDGRU��3RU�IDOWD�GH�HVSDFLR�\�
WLHPSR�� QR� YDPRV� HQWUDU� D� DQDOL]DU� HVWH� WHPD�� SHUR� Vt� DQRWDUHPRV� EUHYHPHQWH� TXH� HO�
VXHxR� HV�� SDUD� =DPEUDQR�� XQD� GH� ODV� IRUPDV� HQ� TXH� SXHGH� GDUVH� OXJDU� DO�
�GHVQDFLPLHQWR��\�TXH�SHUPLWH�HQWUDU�HQ�FRQWDFWR�FRQ�HVH��VHQWLU�RULJLQDULR��DQWHULRU�D�
OD� KLVWRULD� GH� OD� ILORVRItD��/RV� VXHxRV� YLHQHQ� D� VHU�PiV� R�PHQRV�� FRPR� ORV� UHVWRV� GHO�
SDUDtVR�TXH�KDQ�VREUHYLYLGR�HQ�OD�KLVWRULD�KRPEUH��
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8QD�~OWLPD�XQLGDG�QRV�OOHYD�DO�WpUPLQR�GH�HVWD�FRPXQLFDFLyQ��VH�WUDWD��HVWD�YH]��
GH� XQ� VtPEROR� OLWHUDULR�� UHSHWLGR� SRU� QXPHURVRV� SRHWDV� \� HVFULWRUHV� D� OR� ODUJR� GH� OD�
KLVWRULD��HO�PDU��/D�XQLGDG�TXH�VLPEROL]D�HO�PDU�HV�DOJR�HYLGHQWH�HQ�OR�TXH�QR�KDFH�IDOWD�
LQFLGLU��(Q�HO�WH[WR�]DPEUDQLDQR��HO�PDU�HV�DGHPiV�VtPEROR�GH�OD�PXHUWH��HV�GHFLU��TXH�
HV�� HQ� UHDOLGDG�� OD� XQLGDG� DEVROXWD�� <� OD� 'LRWLPD� ]DPEUDQLDQD� HVWi�� FRPR� \D� KHPRV�
GLFKR��DO�ERUGH�GH�OD�PXHUWH��D�OD�RULOOD�GHO�PDU��0LHQWUDV�WHUPLQD�VX�GLVFXUVR��'LRWLPD�
VXIUH�XQD�~OWLPD�WUDQVIRUPDFLyQ��

�
<� DVt� PH� KH� LGR� TXHGDQGR� D� OD� RULOOD�� $EDQGRQDGD� GH� OD� SDODEUD�� OORUDQGR�LQWHUPLQDEOHPHQWH�FRPR�VL�GHO�PDU�VXELHUD�HO�OODQWR��VLQ�PiV�VLJQR�GH�YLGD�TXH�HO�ODWLU�GHO�FRUD]yQ�\�HO�SDOSLWDU�GHO�WLHPSR�HQ�PLV�VLHQHV��HQ�OD�LQGHVWUXFWLEOH�QRFKH�GH�OD�YLGD��1RFKH�\R�PLVPD����

�
 

                                                 
���,EtGHP��SiJ�������



8QD� SROtWLFD� GHO� UHWUDWR� IHPHQLQR�� OD� UHSUHVHQWDFLyQ� GH� OD� PXMHU� HQ� OD� REUD� GH�
0DUJDULWD�1HONHQ�
1$9$552�'RPtQJXH]��(OR\�
8QLYHUVLGDG�GH�+XHOYD�

�
/D�ELEOLRJUDItD�VREUH�0DUJDULWD�1HONHQ�KD�H[SHULPHQWDGR�HQ�ORV�~OWLPRV�DxRV�XQ�

FRQVLGHUDEOH� DXPHQWR� TXH� KD� YHQLGR� D� FRQILUPDU� OD� GHILQLWLYD� UHFXSHUDFLyQ� GH� XQD�
DXWRUD�TXH�KDVWD�OD�IHFKD�KDEtD�YHQLGR�VLHQGR�HVWXGLDGD�FDVL�H[FOXVLYDPHQWH��\�VLHPSUH�
GH PRGR� PDUJLQDO�� HQ� VX� FRQGLFLyQ� GH� GLULJHQWH� SROtWLFD� GXUDQWH� ORV� DxRV� GH� OD�
5HS~EOLFD�\� OD�*XHUUD�&LYLO���/DV� UHFLHQWHV�DSRUWDFLRQHV�GH� OD�FUtWLFD�KDQ�SHUPLWLGR�HO�
UHGHVFXEULPLHQWR�GH�1HONHQ�QR�VyOR�FRPR�SLRQHUD�HQ�(VSDxD�GHO�SHQVDPLHQWR�IHPLQLVWD�
GH�L]TXLHUGDV��VLQR�WDPELpQ�FRPR�DXWRUD�GH�XQD�VHULH�GH�WH[WRV�OLWHUDULRV�HQ�ORV�TXH�HVH�
PLVPR� SHQVDPLHQWR�� GHVDUUROODGR� SRU� H[WHQVR� HQ� HO� HQVD\R�/D� FRQGLFLyQ� VRFLDO� GH� OD�
PXMHU�HQ�(VSDxD���������� VH�FRPELQD�FRQ�HOHPHQWRV�GH� OD�QRYHOD�SRSXODU�GH� OD�pSRFD�
SDUD� GDU� OXJDU� D� XQD� QDUUDWLYD� IHPLQLVWD� YHUGDGHUDPHQWH� VLQJXODU�� VHJ~Q� VH� SXHGH�
DSUHFLDU�HQ�REUDV�FRPR�/D�DYHQWXUD�GH�5RPD�R�/D�WUDPSD�GHO�DUHQDO���8QD�EXHQD�SDUWH�
�������������������������������������������������
�� 'HVGH� OD� ELRJUDItD� SLRQHUD� GH� 52'5,*2�� $QWRQLQD� ��������0XMHUHV� GH� (VSDxD� �/DV� VLOHQFLDGDV���%DUFHORQD�� 3OD]D� \� -DQpV�� SiJV�� ��������� UHHGLWDGR� HQ� 52'5,*2�� $QWRQLQD� ��������0XMHUHV� SDUD� OD�KLVWRULD�GH�(VSDxD��/D�(VSDxD�VLOHQFLDGD�GHO�VLJOR�;;��0DGULG��&RPSDxtD�/LWHUDULD��SiJV�����������KDQ�DSDUHFLGR� RWURV� UHV~PHQHV� GH� FRQMXQWR�� FRPR� ORV� GH� *$5=Ï1�� -DFRER� ,VUDHO� \�025'(-$,� '(� /$�38(57$��-DYLHU���������³0DUJDULWD�1HONHQ��XQD�PXMHU�HQ�OD�HQFUXFLMDGD�HVSDxROD�GHO�VLJOR�;;´��5DtFHV��5HYLVWD�-XGtD�GH�&XOWXUD��Q������SiJV���������0$1*,1,��6KLUOH\���������/DV�PRGHUQDV�GH�0DGULG��/DV�JUDQGHV� LQWHOHFWXDOHV� HVSDxRODV� GH� OD� YDQJXDUGLD�� 0DGULG�� 3HQtQVXOD�� SiJV�� ��������� $VLPLVPR� HV�QHFHVDULR� GHVWDFDU�� SRU� OD� VHOHFFLyQ� GH� WH[WRV� TXH� DFRPSDxD� DO� UHVXPHQ� ELRJUiILFR� HO� WUDEDMR� GH�0$57Ë1(=��-RVHEH���������0DUJDULWD�1HONHQ��0DGULG��'HO�2UWR��(Q� HO� HVWXGLR�GH� OD� DFWXDFLyQ�SROtWLFD�GH�1HONHQ�KD\�TXH�PHQFLRQDU� ORV� WUDEDMRV�GH�.(51��5REHUW�:����������³0DUJDULWD�1HONHQ��0XMHUHV�\�OD�FULVLV�GH�ORV�SROtWLFRV�HVSDxROHV´��6/$8*+7(5��-DQH�\�.(51��5REHUW��(XURSHDQ�:RPHQ�RQ�WKH�/HIW�6RFLDOLVP��)HPLQLVP�DQG�WKH�3UREOHPV�)DFHG�E\�3ROLWLFDO�:RPHQ������� WR� WKH�3UHVHQW��:HVWSRUW��*UHHQZRRG�3UHVV�� \�18f(=�3e5(=��0DUtD�*ORULD� �������� ³0DUJDULWD�1HONHQ��XQD�DSXHVWD�HQWUH�OD�FRQWLQXLGDG�\�HO�FDPELR´��/DV�PXMHUHV�HQ�OD�JXHUUD�FLYLO�HVSDxROD��0DGULG��0LQLVWHULR� GH�&XOWXUD�� SiJV�� ��������� &RQWLQ~D� HVH� HQIRTXH� HO� UHFLHQWH� WUDEDMR� GH�35(6721��(�� 3DXO���������3DORPDV�GH�JXHUUD��%DUFHORQD��3OD]D�\�-DQpV��SiJV�����������'H�OD�DFWXDFLyQ�GH�OD�DXWRUD�HQ�HO�H[LOLR� VH� KD� RFXSDGR�%25'21$'$��ÈQJHOD�(QD� �������� ³0DUJDULWD�1HONHQ�� XQD�PXMHU� HQ� HO� H[LOLR´��29,('2��5RFtR� �HG����0p[LFR�HQ� OD� HQFUXFLMDGD��0DGULG��8QLYHUVLGDG�&RPSOXWHQVH�� SiJV�� ��������� \�%25'21$'$��ÈQJHOD�(QD���������³(O�HSLVWRODULR�GH�0DUJDULWD�1HONHQ��XQD�PLUDGD�LQWHULRU�GHO�H[LOLR´��$FWDV�GH�6HVHQWD�DxRV�GHVSXpV��&RQJUHVR�,QWHUQDFLRQDO�³/D�&XOWXUD�GHO�H[LOLR´��2YLHGR��8QLYHUVLGDG�GH�2YLHGR��
�� 9pDVH� &$30$1<��0DULD� $XUHOLD� �������� ³8Q� OLEUR� SROpPLFR� VLQ� SROpPLFD´��0DUJDULWD�1HONHQ�� /D�FRQGLFLyQ� VRFLDO� GH� OD� PXMHU� HQ� (VSDxD�� 0DGULG�� &96�� SiJV�� ������ \� %5(7=�� 0DU\�/HH� ��������³0DUJDULWD� 1HONHQ
V� /D� FRQGLFLyQ� VRFLDO� GH� OD� PXMHU� HQ� (VSDxD�� %HWZHHQ� WKH� 3HGDJRJLF� DQG� WKH�3HUIRUPDWLYH´�� */(11��.DWKOHHQ�0�� \�0$=48,$5È1�'(�52'5Ë*8(=��0HUFHGHV� �HGV���� 6SDQLVK�:RPHQ�:ULWHUV�DQG�WKH�(VVD\��*HQGHU��3ROLWLFV��DQG�WKH�6HOI��&ROXPELD��8QLYHUVLW\�RI�0LVVRXUL�3UHVV��
��/D�UHFXSHUDFLyQ�KD�HPSH]DGR�SRU�OD�UHHGLFLyQ�GH�ODV�QRYHODV�HQ�1(/.(1��0DUJDULWD���������/D�WUDPSD�GHO�DUHQDO��(G��GH�ÈQJHOD�(QD�%RUGRQDGD��0DGULG��&DVWDOLD��%25'21$'$��ÈQJHOD�(QD��HG��� ��������1RYHODV�EUHYHV�GH�HVFULWRUDV�HVSDxRODV��������������0DGULG��&DVWDOLD��$�DPEDV�HGLFLRQHV�KD\�TXH�VXPDU�OD� GH� OD� QRYHOD�GH�6$1721-$��*RQ]DOR� �HG��� ��������(O�2UGHQ� HQ�/DV�QRYHODV� URMDV�� �0DGULG��'H� OD�



GH� OD� HIHFWLYLGDG� GH� HVD� PLVPD� QDUUDWLYD� IHPLQLVWD� UHVLGH�� D� QXHVWUR� MXLFLR�� HQ� OD�
KDELOLGDG� GH�1HONHQ� SDUD� OD� FDUDFWHUL]DFLyQ� GH� ORV� SHUVRQDMHV� IHPHQLQRV�PHGLDQWH� XQ�
WLSR� GH� UHWUDWR� TXH� ORV� VLW~D� FRQ� SUHFLVLyQ� GHQWUR� GH� OD� VRFLHGDG� GH� OD� pSRFD� \� TXH�
SHUPLWH�D�OD�DXWRUD�DJUXSDUORV�\�HVWDEOHFHU�HQWUH�HOORV�UHODFLRQHV�GH�WLSR�VLPEyOLFR��

8Q�DVSHFWR� LPSRUWDQWH�GHO�XVR�GHO� UHWUDWR� IHPHQLQR�HQ�OD�REUD�GH�1HONHQ�HV��VLQ�
GXGD��HO�KHFKR�GH�TXH�HQ�pO�VH�SXHGH�SHUFLELU�HO�SURIXQGR�FRQRFLPLHQWR�GH�OD�WpFQLFD�GHO�
UHWUDWR�SLFWyULFR�TXH�KDEUtD�GH�SURSRUFLRQDUOH�D�OD�DXWRUD�VX�ODUJD�GHGLFDFLyQ�D�OD�FUtWLFD�
GH�DUWH��6XV�SULPHURV�WH[WRV��XQ�DUWtFXOR�VREUH�*R\D�HQ�OD�UHYLVWD�LQJOHVD�7KH�6WXGLR�\�
RWUR� VREUH� HO� *UHFR� HQ� HO� 0HUFXUH� GH� )UDQFH��� DSDUHFHQ� FXDQGR� 1HONHQ� � WLHQH� VyOR�
TXLQFH�DxRV���LQLFLDQGR�OD�DXWRUD�GHVGH�HQWRQFHV�XQD�SUHFR]�FDUUHUD�TXH��HVWLPXODGD�HQ�
JUDQ� PHGLGD� SRU� VX� IDPLOLDULGDG� FRQ� ORV� PHGLRV� DUWtVWLFRV� HXURSHRV� �FRQRFtD�
SHUVRQDOPHQWH�D�5RGLQ�\�D�=XORDJD���GDUtD�FRPR�UHVXOWDGR�OD�SXEOLFDFLyQ�HQ������GH�VX�
SULPHU� OLEUR�*ORVDULR�� GRQGH�� HQWUH� RWURV� DUWLVWDV�� HVWXGLD� OD� REUD� GH�*DXJXLQ��5RGLQ��
.OLPW� \� =XORDJD��� (Q�*ORVDULR� DSHQDV� VL� HQFRQWUDPRV� UHIHUHQFLDV� D� OD�PXMHU�� SHUR� HO�
OLEUR� FRQVWLWX\H� SRU� Vt� PLVPR� XQ� YHUGDGHUR� DOHJDWR� IHPLQLVWD� HQ� WDQWR� DFWR� GH�
DXWRDILUPDFLyQ� GH� OD� VROYHQFLD� LQWHOHFWXDO� \� OD� VDJDFLGDG� GH� VX� MRYHQ� DXWRUD� HQ� XQ�
WHUUHQR�� HO� GH� OD� FUtWLFD� GH� DUWH�� HQ� HO� TXH� QLQJXQD� PXMHU�� KDVWD� HVH� PRPHQWR�� KDEtD�
OOHJDGR�D�DO]DU�XQD�YR]�SURSLD��8QR�GH�ORV�DUWLVWDV�HVWXGLDGRV�HQ�*ORVDULR�HUD�HO�HVFXOWRU�
HVSDxRO� -XOLR� $QWRQLR�� FRQ� TXLHQ� OD� DXWRUD� KDEUtD� GH� WHQHU� XQD� HVWUHFKD� UHODFLyQ� \� D�
TXLHQ�KDELWXDOPHQWH�VH�DWULEX\H�OD�SDWHUQLGDG�GH�0DJGD��OD�KLMD�TXH�1HONHQ�GDUtD�D�OX]�
HQ��������2EOLJDGD�GHVGH� HQWRQFHV� D�JDQDUVH� OD�YLGD�HVFULELHQGR�D�FDXVD�GH� VX�QXHYD�
FRQGLFLyQ� GH� PDGUH� VROWHUD� \� GH� ORV� SUREOHPDV� HFRQyPLFRV� GH� VX� IDPLOLD��� 1HONHQ�
FRQWLQXDUtD� FRODERUDQGR� HQ� GLVWLQWDV� SXEOLFDFLRQHV� HXURSHDV� \� HVSDxRODV�� LPSDUWLHQGR�
DGHPiV�FRQIHUHQFLDV�HQ�HO�$WHQHR�\�FODVHV�GH�SLQWXUD�HQ�HO�0XVHR�GHO�3UDGR��GRQGH�PiV�
WDUGH�SURQXQFLDUi�ODV�FRQIHUHQFLDV�UHFRJLGDV�HQ�VX�VHJXQGR�OLEUR�GH�FUtWLFD��7UHV�WLSRV�GH�
YtUJHQHV� �������� HQ� HO� TXH� VH� KDFH� \D� SUHVHQWH� HO� LQWHUpV� GH� OD� DXWRUD� SRU� HO� UHIOHMR�
�����������������������������������������������������������������������������������������������������������������������������������������������
7RUUH��(QWUH�ORV�WUDEDMRV�GHGLFDGRV�D�OD�REUD�OLWHUDULD�GH�1HONHQ�KD\�TXH�FLWDU�ORV�GH�,$1(6��5D~O���������³(O�UHVFDWH�GH�XQ�VLOHQFLR��0DUJDULWD�1HONHQ������������´��5RPDQFH�/DQJXDJHV�$QQXDO��Q�����SiJV����������-2+1621��5REHUWD���������³*HQGHU�DQG�1DWLRQ�LQ�6SDQLVK�)LFWLRQ�%HWZHHQ�WKH�:DUV������������´���5HYLVWD�&DQDGLHQVH�GH�(VWXGLRV�+LVSiQLFRV��YRO��;;,��Q~P�����SiJV�����������6(59e1��&DUPHQ���������³0DUJDULWD�1HONHQ��IHPLQLVPR�\�FUHDFLyQ�QDUUDWLYD�HQ�ORV�DxRV�YHLQWH´��'RVVLHUV�)HPLQLVWHV��Q�����SiJV�����������\�%255$&+(52��$UDQ]D]X���������³8QD�PXMHU�VRQDGD�\�XQ�QXHYR�RUGHQ�VRFLDO��/D�QDUUDWLYD�\�HO�HQVD\R�GH�0DUJDULWD�1HONHQ������������´��&RQIOXHQFLD��YRO��;9,,,��Q����SiJV���������
��6HJ~Q�XQ�UHVXPHQ�DXWRELRJUiILFR�HQYLDGR�D�-XDQD�*DVFyQ�0DtOOR�HQ������\�FRQVHUYDGR�HQ�HO�$UFKLYR�+LVWyULFR��/HJ�������������(O�WH[WR�KD�VLGR�SXEOLFDGR�SRU�-RVHEH�0DUWtQH]��2S��FLW��SiJV���������
��*ORVDULR��REUDV�\�DUWLVWDV���0DGULG��)HUQDQGR�)H��������
��$8%��0D[���������'LDULRV��������������%DUFHORQD��$OED��SiJV�����������
��%25'21$'$��(QD��2S��FLW��³,QWURGXFFLyQ´��SiJV���������



DUWtVWLFR� GH� OD� FRQGLFLyQ� IHPHQLQD��/RV� WLSRV�GH�YtUJHQHV� DQDOL]DGRV�SRU�1HONHQ�HQ� HO�
OLEUR� VRQ� OD� GH� )UD� $QJHOLFR�� UHSUHVHQWDGD� FRPR� XQD� ³GLYLQLGDG� LQFRUSyUHD´�� ODV�
YtUJHQHV� GH�5DIDHO�� LGHQWLILFDGDV�� VHJ~Q� OD� DXWRUD�� FRQ� HO� ³LGHDO� IHPHQLQR�\� DPRURVR´�
GHO� DUWLVWD�� \� ILQDOPHQWH� OD� GH� $ORQVR�&DQR�� HQ� OD� TXH�1HONHQ� YH� ³D� OD�PXMHU� TXH� HO�
DUWLVWD� YH� D� WRGDV� KRUDV�� OD� VXEOLPDFLyQ�� QR� \D�GH� VX� VHQWLPLHQWR� LQWHUQR��QR�\D�GH� VX�
LGHDO�WHUUHVWUH��VLQR�GH�VX�YLVLyQ�PiV�GLUHFWD�\�FRWLGLDQD´���

3HUR�MXQWR�D�OD�FUtWLFD�GH�DUWH��TXH�OH�SURSRUFLRQDUi�D�1HONHQ��FRPR�KHPRV�YLVWR��
XQ�PRGR�SDUWLFXODU�GH�FDWHJRUL]DFLyQ�VLPEyOLFD�GH�OD�UHDOLGDG��VXV�UHWUDWRV�VRQ�HQ�JUDQ�
PHGLGD�HO�UHVXOWDGR�GH�OD�SHUFHSFLyQ�GH�OD�DXWRUD�DFHUFD�GH�OD�SDUWLFXODU�VLWXDFLyQ�VRFLDO�
\�SROtWLFD�GH� OD�PXMHU�HQ�VX�pSRFD��XQ�SUREOHPD�DO�TXH� WHQGUi�TXH�HQIUHQWDUVH�QR�VyOR�
FRPR� LQWHOHFWXDO�� VLQR� WDPELpQ� FRPR�PXMHU� WUDEDMDGRUD� \�PDGUH� VROWHUD�� (O� UHVXOWDGR�
VHUi�/D�FRQGLFLyQ�VRFLDO�GH�OD�PXMHU�HQ�(VSDxD����������GRQGH��GHVGH�XQD�ILUPH�GHIHQVD�
GHO� WUDEDMR� IHPHQLQR� FRPR� LQVWUXPHQWR� GH� HPDQFLSDFLyQ��1HONHQ� SDVDUi� UHYLVWD� D� ORV�
GLVWLQWRV�JUXSRV�VRFLDOHV�LPSOLFDGRV�HQ�HO�SUREOHPD��GHVGH�ODV�REUHUDV�\�HPSOHDGDV�D�ODV�
PXMHUHV�GH�SURIHVLRQHV�OLEHUDOHV��GHWHQLpQGRVH�FRQ�HVSHFLDO�DWHQFLyQ�HQ�OD�UHODFLyQ�FRQ�
HO�WUDEDMR�GH�OD�PXMHU�GH�FODVH�PHGLD�\�HQ�OD�DFWLWXG�GH�pVWD�IUHQWH�DO�PDWULPRQLR��

�
(Q�DOJXQRV�SDtVHV��HO�PDWULPRQLR�HV�D�PHQXGR�GHJUDGDGR�SRU�OD�FRGLFLD�GHO�KRPEUH�HQ�EXVFD�GH�XQD�EXHQD�GRWH��DTXt��SRU�OR�JHQHUDO��HO�PDWULPRQLR�EXUJXpV�VH�HQYLOHFH�GHVGH�XQ�SULQFLSLR�SRU� FXOSD�GH� OD�PXMHU�TXH� VH�YHQGH� OHJtWLPDPHQWH� FRQ�QR�PHQRV� DVWXFLD��\�D�YHFHV�KDVWD�FRQ�QR�PD\RU�KLSRFUHVtD��TXH�FXDOTXLHU�UDPHUD��/D�~QLFD�GLIHUHQFLD�HV�TXH��HQ�HO�PDWULPRQLR�� HO� DJDUUDGHUR� HV� GHILQLWLYR� \� TXH�� XQD� YH]� FRQVHJXLGR� HO� FRPSUDGRU�� OD�PXMHU�QR�VH�SUHRFXSD�\D��HQ�FRPSHQVDFLyQ��GH�VHJXLUOH�DJUDGDQGR��(Q�QLQJXQD�SDUWH��QL�HQ�QLQJXQD�FRQGLFLyQ��OD�YLGD�DPRURVD�GH�OD�PXMHU�HV�PiV�UXLQ�QL�PiV�ODPHQWDEOHPHQWH�EDMD�\�©DQLPDOª�TXH�HQ�ORV�PDWULPRQLRV�GH�QXHVWUD�FODVH�PHGLD����

�
/D�FRQGLFLyQ�VRFLDO�GH�OD�PXMHU�HQ�(VSDxD�VH�UHILHUH�DGHPiV�D�FXHVWLRQHV�FRPR�OD�

UHODFLyQ� GH� OD� PXMHU� WUDEDMDGRUD� FRQ� ORV� VLQGLFDWRV�� OD� PDWHUQLGDG� \� OD� KLJLHQH�� OD�
SURVWLWXFLyQ�� OD� VLWXDFLyQ�GH� OD�PXMHU� HVSDxROD�DQWH� OD� OH\�\� OD�QHFHVLGDG�GHO�GLYRUFLR��
FRQFOX\HQGR�FRQ�XQ�DQiOLVLV�GH�ODV�LPSOLFDFLRQHV�SROtWLFDV�GH�HVDV�PLVPDV�FXHVWLRQHV�HQ�
HO� TXH� 1HONHQ� VH� PDQLILHVWD�� GHQWUR� GH� OD� SRVWXUD� FOiVLFD� GH� XQD� EXHQD� SDUWH� GHO�
IHPLQLVPR�HVSDxRO�GH�OD�pSRFD��HQ�FRQWUD�GHO�YRWR�IHPHQLQR����
�������������������������������������������������
��1(/.(1���������7UHV�WLSRV�GH�YtUJHQHV��0DGULG��&XDGHUQRV�/LWHUDULRV��SiJV�������
��1(/.(1���������/D�FRQGLFLyQ�VRFLDO�GH�OD�PXMHU�HQ�(VSDxD��VX�HVWDGR�DFWXDO��XQ�SRVLEOH�GHVDUUROOR��%DUFHORQD��0LQHUYD��&LWDPRV�SRU�OD�HGLFLyQ�GH�%DUFHORQD��&96��������
���1(/.(1��2S��FLW��SiJ������
���9pDVH�6&$1/21��*HUDOGLQH���������/D�SROpPLFD�IHPLQLVWD�HQ�OD�(VSDxD�FRQWHPSRUiQHD������������0DGULG��$NDO��



3HUR�DO�PDUJHQ�GH�ORV�DUJXPHQWRV�SODQWHDGRV�SRU�1HONHQ�HQ�OD�REUD��TXH�SRGHPRV�
FRQVLGHUDU�FRPR�XQ�YHUGDGHUR�DODUGH�LQWHOHFWXDO�GHELGR�D�OD�GRFXPHQWDFLyQ�TXH�H[KLEH�
\�D�OD�EULOODQWH]�GH�VXV�UD]RQDPLHQWRV��OD�REUD�SUHVHQWD��DO�KLOR�GH�ODV�UHIOH[LRQHV�GH�OD�
DXWRUD��XQD�H[WHQVD�JDOHUtD�GH�WLSRV�IHPHQLQRV�HQ�ORV�TXH��FRPR�YHUHPRV��VH�HQFXHQWUD�
HO� JHUPHQ� GH� XQD� EXHQD� SDUWH� GH� ORV� SHUVRQDMHV� \� VLWXDFLRQHV� TXH� HQFRQWUDUHPRV�
GHVSXpV�HQ�VX�QDUUDWLYD��

7DO�FRPR�KD�HVWXGLDGR�(QD�%RUGRQDGD�HQ�VX�HGLFLyQ�GH�QRYHOLVWDV�HVSDxRODV�GH�
FRPLHQ]RV� GH� VLJOR�� OD� QRYHOD� GH� 1HONHQ� VH� LQVHUWD� HQ� HO� FRQWH[WR� GH� XQD� QXHYD�
JHQHUDFLyQ�GH�DXWRUDV�TXH��EHQHILFLiQGRVH�GHO�DXJH�GH� ODV�FROHFFLRQHV�GH�QRYHOD�FRUWD�
FRPR�(O�FXHQWR�VHPDQDO��FRQVLJXHQ�PDUFDU�GLVWDQFLDV�FRQ�UHVSHFWR�DO� UHODWR� IHPHQLQR�
GHO� ;,;� HQ� DVSHFWRV� WDOHV� FRPR� HO� DEDQGRQR� GH� OD� DXWRELRJUDItD� \� GH� ORV� WHPDV�
SURFHGHQWHV� GHO� iPELWR� GH� OR� FRWLGLDQR�� FRPR� HO� PDWULPRQLR� \� OD� PDWHUQLGDG�� (VDV�
PLVPDV� DXWRUDV� FRQVLJXHQ� DVLPLVPR�GHVDUUROODU�XQD�QDUUDWLYD�GLIHUHQFLDGD�GHO� WLSR�GH�
UHODWR� TXH� SUDFWLFDQ� ORV� QRYHOLVWDV� TXH� SXEOLFDQ� HQ� ODV� PLVPDV� FROHFFLRQHV��
HVSHFLDOPHQWH� HQ� OR�TXH� VH� UHILHUH� D� OD� FRQVWUXFFLyQ�GHO�SHUVRQDMH� IHPHQLQR����(Q� HVH�
VHQWLGR�� (QD� %RUGRQDGD� DSUHFLD� HQ� 1HONHQ� XQD� FODUD� WHQGHQFLD� D�PRVWUDU�� MXQWR� D� XQ�
SUHFLVR� UHWUDWR� ItVLFR� GHO� SHUVRQDMH�� OD� YLQFXODFLyQ� GH� pVWH� FRQ� XQ� WLSR� IHPHQLQR�
FRQFUHWR�� $Vt�� SRU� HMHPSOR�� .DWH� )LQGOD\�� OD� SURWDJRQLVWD� GH� /D� DYHQWXUD� GH� 5RPD�
�������� VH� FRUUHVSRQGHUtD�� VHJ~Q� (QD� %RUGRQDGD�� FRQ� OD� PXMHU� ³PRGHUQD� H�
LQGHSHQGLHQWH´�ILMDGR�SRU�ODV�LOXVWUDFLRQHV�GHO�GLEXMDQWH�5DIDHO�GH�3HQDJRV��

��
(UD�DOWD��XQ�SRFR�PDVFXOLQD��VLQ�SHFKR�QL�FDGHUDV�FDVL��FRQ�VX�SHOR�SDML]R�FRUWDGR�D�PHGLD�PHOHQD��VX�VRPEUHUR�IOH[LEOH�\�VX�WUDMH�GH�VHGD�FUXGD�GH�KHFKXUD�FRPSOHWDPHQWH�VDVWUH��3HUR�WHQtD�XQRV�RMRV�GRUDGRV�EDVWDQWH�KHUPRVRV��\��EDMR�OD�QDUL]��DOJR�JUDQGH��XQD�ERFD�FDUQRVD�\�VHQVXDO��(O�FXHOOR��ODUJR��\�HO�HVFRWH�FRQ�HVD�YHODGXUD�URMD�TXH�HO�VRO�SRQH�HQ�ODV�FDUQHV�PX\�EODQFDV�\�PX\�ILQDV�������

�
/D�SURSLD�1HONHQ� OOHJDUi� HQ� DOJ~Q�FDVR� D�H[SOLFLWDU�HO� UHIHUHQWH�SLFWyULFR�GH� VXV�

UHWUDWRV��FRPR�HQ�HO�FDVR�GH�GRxD�5RVDULR��OD�PDGUH�GHO�SURWDJRQLVWD�GH�/D�WUDPSD�GHO�
DUHQDO��TXH�DSDUHFH�GHVFULWD�GHO�VLJXLHQWH�PRGR��³&RQ�VX�H[WHULRU�D�OR�6iQFKH]�&RHOOR��
FRQ� OD� LQTXHEUDQWDEOH�PDMHVWDG� GH� VX� SRUWH�� GRxD�0DUtD� GHO� 5RVDULR� SDUHFtD� UHFRUGDU�
VLHPSUH� D� WRGRV�� \� HQ� WRGR�PRPHQWR�� OD� QREOH]D� GH� VX� OLQDMH�� TXH� HOOD�PLVPD� QXQFD�
ROYLGDED´��������&RQVFLHQWH��SXHV��FRPR�OR�HV�HO�SHUVRQDMH�FLWDGR��GHO�VLJQLILFDGR�VRFLDO�
GH� OD� DSDULHQFLD� H[WHUQD�� 1HONHQ� VH� VHUYLUi� VLVWHPiWLFDPHQWH� GH� OD� GH� VXV� SHUVRQDMHV�
�������������������������������������������������
���(1$�%25'21$'$�2S��FLW���SiJV���������



IHPHQLQRV��SDUD�HVWDEOHFHU��QRUPDOPHQWH�PHGLDQWH�OD�FRQWUDSRVLFLyQ�GH�XQRV�D�RWURV��VX�
YLQFXODFLyQ�D�ORV�JUXSRV�VRFLDOHV�GH�ORV�TXH�SURFHGHQ��

(Q� /D� DYHQWXUD� GH� 5RPD�� XQ� MRYHQ� SHQVLRQDGR� HQ� OD� $FDGHPLD� (VSDxROD� GH�
5RPD��$QGUpV��SUHWHQGH�VHGXFLU�D�XQD�MRYHQ�QRUWHDPHULFDQD��.DWH�)LQGOD\��SHQVDQGR�HQ�
HO�HIHFWR�TXH�FDXVDUi�D�VX�UHJUHVR�HO�UHODWR�TXH�KDUi�GH�VX�DYHQWXUD�GH�5RPD�HQ�HO�FDVLQR�
SURYLQFLDQR��3DUD�HOOR�VH�RIUHFHUi�D�KDFHU�GH�JXtD�SDUD�.DWH�H[KLELHQGR�DQWH�HOOD�D�FDGD�
SDVR� VXV� FRQRFLPLHQWRV� GH� ORV� PRQXPHQWRV� \� REUDV� GH� DUWH� GH� OD� FLXGDG�� &XDQGR��
GHVSXpV� GH� YDULDV� VDOLGDV� \� DOJXQD� LQWLPLGDG�� FUHH� HVWDU� D� SXQWR� GH� FRQVHJXLU� VX�
REMHWLYR��$QGUpV�DYHULJXD�SRU�PHGLR�GH�XQD�QRWD�GH�GHVSHGLGD�TXH�.DWH�HV�OD�QRYLD�GH�
XQ�SURIHVRU�QRUWHDPHULFDQR�TXH�VH�HQFXHQWUD�HVFULELHQGR�XQ�OLEUR�VREUH�5RPD�\�TXH��DO�
QR�SRGHU�YLDMDU��OH�KD�HQFDUJDGR�D�HOOD�TXH�UHFRMD�LQIRUPDFLyQ�VREUH�OD�FLXGDG��OD�PLVPD�
SUHFLVDPHQWH�TXH�KD�FRQVHJXLGR�JUDFLDV�D�$QGUpV�\�FRQ�OD�TXH�DFDED�YROYLpQGRVH�D�ORV�
(VWDGRV�8QLGRV��

(O� FRQMXQWR� GH� OD� QRYHOD� SDUHFH� GLVHxDGR� GH� IRUPD� FDVL� H[FOXVLYD� SDUD� KDFHU�
UHVDOWDU� HO� SHUILO� GH� OD� SURWDJRQLVWD�� FRQ� OD� TXH� 1HONHQ�� PiV� DOOi� GH� SXQWXDOHV�
FRLQFLGHQFLDV�ELRJUiILFDV��SDUHFH�LGHQWLILFDUVH�GH�IRUPD�EDVWDQWH�FODUD��/D�DPELHQWDFLyQ�
HQ� 5RPD� \� HQ� HO� PXQGR� GHO� DUWH� DSRUWD�� HQ� JHQHUDO�� HO� DPELHQWH� FRVPRSROLWD� TXH�
MXVWLILFD�OD�SUHVHQFLD�GH�XQ�SHUVRQDMH�FRPR�HO�GH�.DWH��SURSRUFLRQDQGR�DGHPiV�XQD�VHULH�
GH� HOHPHQWRV� VLPEyOLFRV� TXH� FRQWULEX\HQ� D� UHIRU]DU� HO� VLJQLILFDGR� GHO� HVH� PLVPR�
SHUVRQDMH��(Q�HVH� VHQWLGR�� OD�DXWRUD�HVWDEOHFH�XQD�YLQFXODFLyQ�GLUHFWD�HQWUH�SHUVRQDMHV�
IHPHQLQRV�\�VtPERORV�UHOLJLRVRV�\�FXOWXUDOHV�TXH�DSDUHFHQ�RUJDQL]DGRV�HQ�GRV�FRQMXQWRV�
GH� UHIHUHQWHV� RSXHVWRV� HQWUH� ORV� TXH� VH� VLWXDUi� ILQDOPHQWH� $QGUpV�� 3RU� XQ� ODGR�� .DWH�
UHSUHVHQWD� D� XQ� SDtV� QXHYR� HQ� HO� TXH� KD� VXUJLGR�� GH� FDUD� DO� IXWXUR�� XQ� QXHYR� WLSR� GH�
PXMHU�TXH�KD�FRQVHJXLGR�KDFHUVH�GXHxD�GH�VX�GHVWLQR�JUDFLDV�D�VX�DFFHVR�D�OD�FXOWXUD��
(Q�HO�RWUR�H[WUHPR��OD�5RPD�FDWyOLFD��TXH�HQFDUQD�OD�GHFDGHQFLD�GH�OD�WUDGLFLyQ�HXURSHD��
DSDUHFH�SHUVRQLILFDGD�HQ�GRV�WLSRV�IHPHQLQRV�FODUDPHQWH�GLIHUHQFLDGRV�GH�.DWH��DXQTXH�
SRU� UDVJRV� FRQWUDSXHVWRV� HQWUH� Vt�� (O� SULPHUR� HV� HO� PRGHOR� GH� MRYHQ� SURYLQFLDQD�
UHOLJLRVD�\� IDOWD�GH�YLWDOLGDG�� UHSUHVHQWDGD� HQ� OD�QRYHOD�SRU� ODV�³FORUyWLFDV´�SHUHJULQDV�
IUDQFHVDV� ������� HQ� ODV� TXH� VH� DGLYLQDQ� DVLPLVPR� ODV� ILJXUDV�GH� ODV�GRV� WtDV�EHDWDV�GH�
$QGUpV��(O�FRQWUDVWH�FRQ�OD�YLWDOLGDG�TXH�PXHVWUD�.DWH�QR�SXHGH�VHU�PiV�OODPDWLYR��

�
(UD�XQ�JUXSR�FRPSXHVWR�HQ�VX�WRWDOLGDG�GH�PXMHUHV��1LQJXQD�PX\�MRYHQ��\�QLQJXQD�JXDSD��9HVWtDQ� FRQ� HVD� UDQFLHGDG� ±FXHOORV� GHPDVLDGR� DOWRV�� IDOGDV� GHPDVLDGR� ODUJDV� \�SHOR� GHPDVLDGR� WLUDQWH��GH� ODV�SURYLQFLDQDV� IUDQFHVDV�� D�XQ� WLHPSR� VROWHURQDV�\�EHDWDV��&RQVLGHUDURQ� FRQ� HVFDVD� VLPSDWtD� D� .DWH�� TXH� LED� WRGD� GH� EODQFR�� FRQ� XQD� EOXVD�



WUDQVSDUHQWH� \� HVFRWDGD�� \� XQD� IDOGD� FRUWtVLPD�� TXH� GHVFXEUtD� KDVWD� PHGLD� SLHUQD�� VXV�PHGLDV�GH�VHGD��\�TXH�GHVWRFDGD��SRU�XQD�FRVWXPEUH�TXH�OH�KDFtD�OOHYDU�HO�VRPEUHUR�HQ�OD�PDQR�HQ�FXDQWR�VDOtD�GH�ODV�FDOOHV�FpQWULFDV��RVWHQWDED��FRPR�JUDFLRVD�DXUHROD��HO�UHYROWLMR�GH�VXV�FRUWRV�EXFOHV���������
�
/D�HVFHQD�WLHQH�OXJDU�HQ�OD�&DSLOOD�GH�6DQWD�&HFLOLD��HQ�ODV�FDWDFXPEDV��XQ�OXJDU�

HQ� HO� TXH� .DWH� QR� SDUHFH� VHQWLUVH� D� JXVWR�� IUHQWH� D� OD� LPSUHVLyQ� TXH� OH� SURGXFH�� VLQ�
HPEDUJR��HO�DLUH�SDJDQR�GH�OD�WXPED�GH�&HFLOLD�0HWHOOD��(Q�FXDOTXLHU�FDVR��OD�FDUQDOLGDG�
TXH�DSXQWD�HQ�.DWH�HQ�HO�IUDJPHQWR�DQWHULRU�VH�YHUi�UHEDVDGD�HQ�HO�H[WUHPR�RSXHVWR�SRU�
RWUR� WLSR� IHPHQLQR� QR� PHQRV� FDUDFWHUtVWLFR� GH� 5RPD� TXH� HO� DQWHULRU�� HO� GH� OD� PXMHU�
FDUQDO�� H[XEHUDQWH� \� VHPLDQLPDO� UHSUHVHQWDGD� SRU� OD� FULDGD� SLDPRQWHVD� ³GH� SHFKR�
DEXQGDQWH� \� SHOR� UXELR�� TXH� DQGDED� FRQWRQHiQGRVH� FRPR� RIUHFLHQGR� D� FDGD� SDVR� VXV�
DEXOWDGDV�FDGHUDV�D�XQ�SHOOL]FR�SUREDEOH´�������R�FRQ�OD�PRGHOR�³SL]SLUHWD�\�PXJULHQWD´�
������ DILFLRQDGD� D� ORV� HPEXWLGRV�� TXH� DFDEDQ� FRQYLUWLpQGRVH� HQ� DPDQWHV� GHO� MRYHQ�
HVSDxRO��)UHQWH�D�HVWH�~OWLPR�WLSR��.DWH�SUHVHQWD��FRPR�YLPRV�XQD�DSDULHQFLD�PDVFXOLQD�
UHODFLRQDGD�FRQ�VX�LQGHSHQGHQFLD�SHUVRQDO�\�VX�FRQGLFLyQ�GH�PXMHU�LQWHOHFWXDO��

(QWUH�DPERV�FRQMXQWRV�GH�WLSRV�IHPHQLQRV�YLQFXODGRV�GH�XQ�PRGR�X�RWUR�D�5RPD�
\� HO� TXH� UHSUHVHQWD�� HQ� VROLWDULR�� .DWH�� HVWi� $QGUpV�� GH� TXLHQ� �VLQ� GXGD�
LQWHQFLRQDGDPHQWH��QR�VH�OOHJD�D�GDU�XQD�GHVFULSFLyQ�ItVLFD��\�TXH�TXHGD�GHVFULWR�FRPR�
³XQ�PXFKDFKR�FRPR�WRGRV´�������\��SRU�HOOR�PLVPR��³HGXFDGR�HQ�OD�VHYHUD�VHSDUDFLyQ�
GH�VH[RV�TXH�DOLPHQWD�WRGD�OD�EDMD�OXMXULD�EXUJXHVD�HVSDxROD´��������OD�PLVPD�TXH�DFDED�
DIORUDQGR� HQ� HO� EUXWDO� FRPHQWDULR� GH� VX� FRPSDxHUR� GH� FXDUWR� DO� FRQRFHU� ORV� HVFDVRV�
SURJUHVRV�GH�VX�UHODFLyQ�FRQ�.DWH��³0XFKR�UHPLOJR�\�PXFKD�DUTXHRORJtD��\�DO�ILQ�VRQ�
WRGDV�XQDV�IXUFLDV´��������(O�SULQFLSDO�UDVJR�TXH�GHILQH�D�$QGUpV�HV�VX�GHELOLGDG��YLVLEOH�
HQ� VXV� IDQWDVtDV� GH� FRQTXLVWDGRU�� WDQ� YDQDV�� HQ� HO� IRQGR�� FRPR� VX� VXSXHVWD� YRFDFLyQ�
DUWtVWLFD��(VD�GHELOLGDG�KDUi�SRVLEOH�OD�EXUOD�GH�.DWH�DO�DEDQGRQDUOR��XQD�PDQLREUD�FRQ�
OD�TXH�QR�VyOR�FRQVHJXLUi�GHUURWDU�DO�WLSR�PDVFXOLQR�TXH�HQFDUQD�$QGUpV��VLQR�WDPELpQ��
GH�SDVR��DO� UHVWR�GH� WLSRV� IHPHQLQRV�SUHVHQWHV�HQ�OD�REUD��TXH��SRU�HO�FRQWUDULR��VXHOHQ�
VRPHWHUVH�D�ORV�SHUVRQDMHV�PDVFXOLQRV��(Q�XQ�PXQGR�H[FHSFLRQDOPHQWH�DO�UHYpV��VHUi�OD�
PXMHU�� XQ� WLSR� HVSHFtILFR� GH� PXMHU�� OD� TXH� HQ� HVWD� RFDVLyQ� VHGX]FD�� EXUOH� \� DFDEH�
DEDQGRQDQGR�DO�MRYHQ�WHQRULR�SURYLQFLDQR��

6LQ�HPEDUJR��HO�WRQR�GH�EXUOD�TXH�FDUDFWHUL]D�/D�DYHQWXUD�GH�5RPD��GHVSDUHFH�SRU�
FRPSOHWR� HQ� OD� QRYHOD� /D� WUDPSD� GHO� DUHQDO� �������� FX\R� DUJXPHQWR� SDUHFtD� \D�
DQXQFLDGR�HQ�ODV�DOXVLRQHV�GH�/D�FRQGLFLyQ�VRFLDO�GH�OD�PXMHU�HQ�(VSDxD�DO�PDWULPRQLR�
GH� FODVH�PHGLD� FRPR�XQD� IRUPD�GH�SURVWLWXFLyQ� HQFXELHUWD��(Q� OD�QRYHOD�� MXQWR� D�XQD�



WtSLFD�LQWULJD�GH�LQIHOLFLGDG�PDWULPRQLDO�VLWXDGD�HQ�HO�XQLYHUVR�XUEDQR�FDUDFWHUtVWLFR�GH�
OD� QRYHOD� SRSXODU� GH� OD� pSRFD�� VH� SODQWHDQ� HIHFWLYDPHQWH� XQD� EXHQD� SDUWH� GH� ODV�
FXHVWLRQHV� UHODFLRQDGDV� FRQ� ORV� DVSHFWRV� HFRQyPLFRV� GHO� PDWULPRQLR� TXH� SODQWHDED�
1HONHQ�HQ�/D� FRQGLFLyQ� VRFLDO� GH� OD�PXMHU� HQ�(VSDxD��FRPR� OD�GH� ORV�HVFU~SXORV�TXH�
LPSLGHQ�WUDEDMDU�D�ODV�PXFKDFKDV�GH�OD�FODVH�PHGLD��

�
$TXt�UHVXOWD�ULGtFXOR�SDUD�PXFKRV�HO�WUDEDMR�GH�XQD�PXMHU��SHUR�D�WRGR�HO�PXQGR�OH�SDUHFH�QDWXUDO�OD�SRVLFLyQ�GH�XQD�PXMHU�GHSHQGLHQGR�SRU�FRPSOHWR�GHO�WUDEDMR��QR�\D�GHO�SDGUH�R�GH�XQ�PDULGR��VLQR�GH�XQ�KHUPDQR��GH�XQ�WtR�R�GH�FXDOTXLHU�GHXGR�PDVFXOLQR��\�XQD� PXFKDFKD�� VDQD� \� IXHUWH�� YLYH�� PX\� FyPRGD�� \� PX\� QDWXUDOPHQWH� D� FRVWD�� SRU�HMHPSOR��GH�XQ�KHUPDQR��DO�FXDO�HVWD�FDUJD�VHUYLUi�GH�LPSHGLPHQWD�SDUD�WRGR�HO�SRUYHQLU��<�¢FyPR�QR�KD�GH� VHU�GpVSRWD��FyPR�QR�KD�GH�VHQWLUVH�DJUDYLDGR�HO�KRPEUH�TXH�QR�VH�SXHGH� FDVDU� SRUTXH� WLHQH�TXH�PDQWHQHU� D� VXV�KHUPDQDV�� R� HO� KRPEUH� FDVDGR�TXH�KD�GH�YLYLU� PLVHUDEOHPHQWH� SRUTXH�� DGHPiV� GH� ORV� JDVWRV� GH� VX� KRJDU� KD� GH� VXIUDJDU� ODV�QHFHVLGDGHV�GH�XQD�KHUPDQD��GH�XQD�WtD��GH�XQD�FXxDGD��MyYHQHV�\�UREXVWDV�FRPR�pO"����

�
7DO�UHVXOWD�VHU�HO�FDVR�GH�/XLV��HO�SURWDJRQLVWD��KLMR�GH�XQD�IDPLOLD�GH�OD�EXUJXHVtD�

UXUDO� GH� SURYLQFLDV� TXH� VH� YH� REOLJDGR� D� FDVDUVH� FRQ� 6DOXG�� GHSHQGLHQWD� GH� XQD�
SDSHOHUtD��GHVSXpV�GH�KDEHUOD�GHMDGR�HPEDUD]DGD��3URFHGHQWH�GH�XQD�IDPLOLD�GHVFODVDGD�
GH�ORV�EDUULRV�SRSXODUHV�PDGULOHxRV��H�KLMD�GH�SUHQGHUD�YLXGD�GRxD�$VFHQVLyQ��6DOXG�HV�
FRQVFLHQWH�GHO�YDORU�GH�FDPELR�GH�VX�FXHUSR�H��LQVDWLVIHFKD�DQWH�ODV�H[LJXDV�SHUVSHFWLYDV�
HFRQyPLFDV�TXH�OH�RIUHFH�OD�YLGD�HQ�VX�PHGLR�VRFLDO��OD�PDGUH�OD�DQLPD�YHODGDPHQWH�D�
DFHSWDU� FRQYHUWLUVH� HQ�TXHULGD�GH� DOJ~Q� ULFR��GHFLGH� ILQDOPHQWH� FD]DU� D�/XLV�� TXLHQ� OH�
JDUDQWL]DUi�GH�HVH�PRGR�QR�VyOR�OD�VHJXULGDG�HFRQyPLFD��VLQR�WDPELpQ�OD�UHVSHWDELOLGDG�
VRFLDO��'HVSXpV�GHO�DOXPEUDPLHQWR��6DOXG�\�VX�PDGUH�OOHJDUiQ�D�HMHUFHU�XQD�YHUGDGHUD�
WLUDQtD� VREUH� /XLV� HQ� VXV� LQWHQWRV� SRU� DVHQWDUVH� HQ� OD� SRVLFLyQ� VRFLDO� FRQTXLVWDGD��
PLHQWUDV�ODV�UHODFLRQHV�GH�OD�SDUHMD�VH�YDQ�GHWHULRUDQGR�SURJUHVLYDPHQWH��(O�~QLFR�DOLYLR�
D�VX�VLWXDFLyQ�OH�YLHQH�D�/XLV�GH�OD�FRPSDxtD�GH�XQD�MRYHQ�YHFLQD��/LEHUWDG��KLMD�GH�XQ�
DQDUTXLVWD��TXH�TXHGy�KXpUIDQD�PX\�MRYHQ�D�FDXVD�GH�OD�HMHFXFLyQ�GH�VX�SDGUH�\�TXH�KD�
VDOLGR�DGHODQWH�SRU�Vt�PLVPD�WUDEDMDQGR�HQ�GLVWLQWRV�RILFLRV��ORJUDQGR�DGHPiV�LQVWUXLUVH�
DGHFXDGDPHQWH��/D�PXHUWH�GHO�SDGUH�GH�/XLV�\�OD�FRQVLJXLHQWH�REOLJDFLyQ�SRU�SDUWH�GH�
pVWH�GH�KDFHUVH�FDUJR�GH�VX�PDGUH�\�KHUPDQDV��DVt�FRPR�HO�QDFLPLHQWR�GH�VX�VHJXQGR�
KLMR�� KDUiQ� TXH� HO� SURWDJRQLVWD� DFDEH� ILQDOPHQWH� KXQGLpQGRVH� HQ� OD� WUDPSD� GH� DUHQDV�
PRYHGL]DV�HQ�TXH�DFDED�FRQYLUWLpQGRVH�VX�PDWULPRQLR��VLQ�TXH�/LEHUWDG��TXH�VH�PDUFKD�
D�WUDEDMDU�D�3DUtV�FRPR�WUDGXFWRUD��SXHGD�KDFHU�QDGD�SRU�HYLWDUOR��

�������������������������������������������������
���1(/.(1��2S�FLW��/D�FRQGLFLyQ�VRFLDO�GH�OD�PXMHU�HQ�(VSDxD��SiJ������



/D�QRYHOD�FRQWLHQH�HIHFWLYDPHQWH�XQ�H[WHQVR�UHSHUWRULR�GH�SHUVRQDMHV�IHPHQLQRV�
TXH��GLVWULEXLGRV�HQ�WRUQR�D�OD�FXHVWLyQ�FHQWUDO�GHO�PDWULPRQLR�\�HO�WUDEDMR�GH�OD�PXMHU��
OH�VLUYHQ�D�1HONHQ�SDUD�LOXVWUDU�HVD�PLVPD�FRQGLFLyQ�VRFLDO�GH�OD�PXMHU�HQ�(VSDxD�GH�OD�
TXH�KDEtD� WUDWDGR�HQ� VX� HQVD\R��GHO�TXH� HQ� FLHUWR�PRGR� VH�SXHGH�FRQVLGHUDU�FRPR�XQ�
WH[WR� FRPSOHPHQWDULR����(Q� HOOD�� HO� SHUVRQDMH�PDVFXOLQR�QR� HV�� GH�QXHYR��PiV�TXH�XQ�
SUHWH[WR�SDUD�OD�FRQWUDSRVLFLyQ�GH�GRV�XQLYHUVRV�IHPHQLQRV��HO�GH�ODV�PXMHUHV�³UHDOHV´��\�
HO� GH� OD� QXHYD�PXMHU�� UHSUHVHQWDGR�� QXHYDPHQWH� HQ� VROLWDULR�� SRU�/LEHUWDG��'HQWUR�GHO�
SULPHU�JUXSR��6DOXG�HQFDUQD��HQ�FRQVRQDQFLD�FRQ�VX�QRPEUH���DO�WLSR�GH�PXMHU�³QDWXUDO´�
\�SULPDULD��SHUR�FRQWDPLQDGD��GHELGR�D�VX�GHVFODVDPLHQWR��SRU�HO�VHQWLGR�PHUFDQWLOLVWD��
FDOFXODGRU�\��SUH�EXUJXpV�GH�OD�SUHQGHUD��

�
6DOXG�HUD�XQD�GH�HVDV�PXFKDFKDV�PDGULOHxDV��QL�IUDQFDPHQWH�DUWHVDQDV�QL�EXUJXHVDV��TXH�GDQ��D�TXLHQ�ODV�YH�SRU�OD�FDOOH��OD�LOXVLyQ�GH�XQD�SRVLEOH�\�IiFLO�HOHYDFLyQ�HQ�OD�HVFDOD�VRFLDO��
+DFH� WRGDYtD� SRFRV� DxRV�� KXELHUD� OOHYDGR�� HQ� LQYLHUQR�� HO� PDQWyQ� GH� ODQD�� \�� HQ�YHUDQR��HO�SDxROyQ�GH�IOHFRV��\�ORV�SLURSRV�TXH�KDEUtD�HVFXFKDGR�KXELHUDQ�HQFHUUDGR�WRGRV�XQD�UHPLQLVFHQFLD�GH�PDMH]D�\�GH�JDUERVD�FKXOHUtD��DKRUD��OH�IDOWDED�WDQ�VyOR�HO�VRPEUHUR�SDUD�SDUHFHU�XQD�VHxRULWD��1R�XQD�GH�HVDV�VHxRULWDV�FXUVLV�\�FORUyWLFDV�GH�OD�SHTXHxD�FODVH�PHGLD��VLQR�XQD�GH�HVDV�VHxRULWDV�YHVWLGDV�D�OD�PRGD�\�FDO]DGDV�FRQ�HOHJDQFLD��FX\R�WLSR�KD� GLIXQGLGR� HQWUH� QXHVWUR� SURYLQFLDQLVPR� HO� DOXYLyQ� GH� OD� JXHUUD�� \� TXH� LPSRQHQ� DO�HVSHFWDGRU� XQ� GLItFLO� HTXLOLEULR� HQWUH� OD� LGHD� GH� KLMD� GH� IDPLOLD� DFRPRGDGD� \� OD� GH�IUHFXHQWDGRUD�GH�VRXSHUV�WDQJRV�\�FDEDUHWV��3RU� OD�PDxDQD��PXFKRV��YLpQGROD� WDQ�VHULD��FRQ� VX� YHOLWR� PX\� HFKDGR� D� OD� FDUD�� GXGDEDQ��PiV� GH� XQ� RVDGR� UHSULPtD� HO� UHTXLHEUR�GHPDVLDGR�OLEUH��WRPiQGROD�SRU�XQD�EXUJXHVLWD�GH�YXHOWD�GH�VXV�GHYRFLRQHV��\��HO�TXH�VH�DWUHYtD�D�SURSDVDUVH��UHFLEtD�XQD�PLUDGD�WDQ�GHVSUHFLDWLYD��TXH�FUHtD�\D�GH�YHUDV�KDEHUVH�HTXLYRFDGR��<�6DOXG� LED�\�YHQtD�D�VX�WUDEDMR��SDVHDQGR�FRQ�GLVWDQWH�DOWLYH]�VXV�SDWLOODV�SHOLQHJUDV��HO�JULV�YHUGRVR�GH�VXV�RMRV��\�XQD�ERFD�DQFKD��JORWRQD��GHVGHxRVD�\�VRPEUHDGD�SRU�VXWLOtVLPR�YHOOR��TXH�HOHFWUL]DED�ODV�PLUDGDV�GH�ORV�KRPEUHV�PiV�WRGDYtD�TXH�HO�VDELR�FRQWRQHR�GH�VX�FXHUSR��VLQ�TXH�D�QLQJ~Q�PR]R�GH�VX�FODVH�VH�OH�RFXUULHVH�VLTXLHUD�VHJXLUOD����������

�
6DOXG� UHSUHVHQWD�� SRU� WDQWR�� XQ� WLSR� ItVLFR�� SHUR� WDPELpQ� VRFLDO�� FDUDFWHUL]DGR�

SUHFLVDPHQWH�SRU�HVH�GHVFODVDPLHQWR�GHO�TXH�QRV�KDEODQ�VX�DWXHQGR�\�ODV�UHDFFLRQHV�TXH�
VX� VLJQLILFDGR� DPELJXR� SURYRFD� HQWUH� ORV� KRPEUHV�� /D� PDGUH� GH� 6DOXG� SHUWHQHFH� DO�
PLVPR�WLSR��DXQTXH�HQ�VX�GHFDGHQFLD�GH�DQWLJXD�SURWHJLGD��VH�OH�SUHVHQWD�D�VX�KLMD�FRPR�
HMHPSOR� QHJDWLYR� GH� FXHUSR� ³PDO� YHQGLGR´�� \D� TXH�� VHJ~Q� OD� QDUUDGRUD�� ³GH� MDPRQD�
WRGDYtD� DSHWLWRVD�� KDEtDVH� FRQYHUWLGR� HQ� SRFRV� DxRV� HQ� XQ�PRQWyQ� LQIRUPH� GH� JUDVDV�
PDO�DVHDGDV�\�YDJDPHQWH�GHGLFDGDV�D�QHJRFLRV�GH�FRPSUDYHQWD�\�SUHQGHUtD´� ������1R�
�������������������������������������������������
��(Q�/D�FRQGLFLyQ�VRFLDO�GH�OD�PXMHU�HQ�(VSDxD�\�SDUD�HMHPSOLILFDU�HO�IUDFDVR�LQGLYLGXDO�GH�KRPEUHV�GH�YDOtD� SRU� FDXVD� GHO� PDWULPRQLR� FRQYHQFLRQDO�� 1HONHQ� KDFtD� UHIHUHQFLD� SUHFLVDPHQWH� D� /D� YROXQWDG� GH�$]RUtQ��FX\R�GHVHQODFH�FRLQFLGH�H�FLHUWR�PRGR�FRQ�HO�GH�/D�WUDPSD�GHO�DUHQDO���



PHQRV� UHODFLRQDGD� FRQ� 6DOXG� HVWi� VX� DPLJD� tQWLPD� (QFDUQLWD�� SURWHJLGD� GH� XQ�
PLOORQDULR��³XQD�UXELD�RSXOHQWD��FKLOORQD�SRU�VX�YR]��VX�LQGXPHQWDULD�\�VXV�DGHPDQHV´�
������D�TXLHQ�/XLV�OODPD�LUyQLFDPHQWH�³OD�EXHQD�MHPEUD´��������

5HSURGXFLHQGR� OD� GLVWULEXFLyQ� GH� WLSRV� IHPHQLQRV� QHJDWLYRV� TXH� YHtDPRV� HQ�/D�
DYHQWXUD� GH� 5RPD�� HO� WLSR� GH� OD� PXMHU� ³QDWXUDO´� DSDUHFH� HQ� OD� QRYHOD� FRQWUDSXHVWR��
DXQTXH� GHQWUR� GHO�PLVPR�JUXSR�GH�PXMHUHV� ³UHDOHV´�� D� OD�PXMHU�GH� OD�EXUJXHVtD� UXUDO�
SURYLQFLDQD�� UHSUHVHQWDGR� SRU� 'RxD� 5RVDULR�� TXH� ³FRQ� HO� OXVWURVR� FDEHOOR� QHJUR�
OHYHPHQWH� VDOSLFDGR� GH� SODWD�� PX\� FHQFHxD�� \� HUJXLGD�� QR� QHFHVLWDED� DSUHWDU�� HQ� XQ�
JHVWR�KDELWXDO��VXV�ILQRV�ODELRV�SiOLGRV��SDUD�UHFDOFDU� OD�DXVWHUD�GLVWLQFLyQ�GH�VX�SRUWH´�
��������\�TXH�ItVLFDPHQWH��WDO�FRPR�UHYHODED�VX�DVRFLDFLyQ�FRQ�ORV�UHWUDWRV�GH�6iQFKH]�
&RHOOR�� SHUWHQHFH�� DXQ� PRVWUDQGR� PiV� EUtRV�� DO� PLVPR� WLSR� GH� PXMHU� ³FORUyWLFD´�� DO�
LJXDO��SUREDEOHPHQWH��TXH�ODV�KHUPDQDV�GH�/XLV��TXLHQHV��D�SHVDU�GH�QR�VHU�REMHWR�GH�XQ�
UHWUDWR�ItVLFR�SUHFLVR�DSDUHFHQ�FDUDFWHUL]DGDV�PRUDOPHQWH�HQ�HO�HSLVRGLR�HQ�HO�TXH�/XLV�
OHV�VXJLHUH�TXH�WUDEDMHQ��³0DV��D�ODV�SULPHUDV�SDODEUDV��ODV�QLxDV�VH�SXVLHURQ�FRPR�GRV�
UHLQDV� GH� WHDWUR� D� TXLHQHV� XQ� YLOODQR� TXLVLHVH� GHVSRMDU� ������ 7DPELpQ� HOODV� SUHIHUtDQ�
µHQWHUUDUVH� HQ� YLGD¶�� FRPR� GHFtD� VX� KHUPDQR�� D� UHQXQFLDU� DO� SXHVWR� TXH� OHV�
FRUUHVSRQGtD�´� �������3RU�~OWLPR��HO� UHSHUWRULR�GH� UHWUDWRV�GH� OD�PXMHU�EXUJXHVD�PiV�R�
PHQRV�³FORUyWLFD´�VH�YH�FRPSOHWDGR��HQ�VX�PRGDOLGDG�PRGHUQD�\�FDSLWDOLQD�SRU�OD�ILJXUD�
GH�0HQHQH��SULPD�ULFD�GH�/XLV��XQD�³FKLFD�HVSLJDGD��EDVWDQWH�PRQD�\�XOWUDFKLF´�������

)UHQWH� D� HVWD� JDOHUtD� GH� PXMHUHV� WDQ� UHDFLDV� DO� WUDEDMR� FRPR� LPEXLGDV� �ODV� GHO�
SXHEOR� WDQWR� FRPR� ODV� GH� OD� EXUJXHVtD�� GH� XQD� FRQFHSFLyQ� UtJLGDPHQWH� FODVLVWD� GH� OD�
VRFLHGDG�� /LEHUWDG� YLHQH� D� UHSUHVHQWDU�� SRU� HO� FRQWUDULR�� OD� HQWUHJD� DO� WUDEDMR� \� OD�
YROXQWDG�GH�VXSHUDFLyQ�GH�ODV�GLIHUHQFLDV�VRFLDOHV��XQD�DFWLWXG�YHUGDGHUDPHQWH�LQVyOLWD�
HQ�OD�PXMHU�HVSDxROD�GH�OD�pSRFD�TXH�VH�YHUi�UHIOHMDGD�HQ�VX�DSDULHQFLD�ItVLFD��

�
8QD� PXFKDFKD� FRQ� WLSR� LQWHUPHGLR� HQWUH� REUHUD� \� HVWXGLDQWD� UXVD�� YHVWLGD� PX\�PRGHVWDPHQWH��QR�IHD��SHUR�WDPSRFR�JXDSD��IUHVFD��HVR�Vt��FRQ�XQD�FDUQDFLyQ�DSHWLWRVD�GH�IUXWD�PDGXUD��\�XQD�FDEHOOHUD�FRUWD�\�GRUDGD�TXH�OH�GDED�FLHUWR�DLUH�GH�DQGUyJLQR���
'HFLGLGDPHQWH��HVD�PXFKDFKD�WHQtD�DOJR�UDUR��QR�SDUHFtD�XQD�JROID�FRPR�DVHJXUDED�LPSXQHPHQWH�6DOXG��SHUR�WDPSRFR�XQD�VHxRULWD��\�WDPSRFR�SDUHFtD�XQD�DUWHVDQD�������
³HO� WUDMH� QHJUR� \� PRGHVWtVLPR�� ]DSDWRV� JUXHVRV�� PHGLDV� GH� DOJRGyQ�� OD� FRUWD�FDEHOOHUD�UXELD��QDWXUDOPHQWH�FUHVSD��HFKDGD�KDFLD�DWUiV����1R��GHFLGLGDPHQWH��QR�HUD�HVWD�XQD�PXMHU�SDUD�SDVDU�HO�UDWR�������
�

/D�DOXVLyQ�D�VX�DVSHFWR�GH�³HVWXGLDQWD�UXVD´�QR�HV�HQ�DEVROXWR�FDVXDO��&RPR�.DWH�
HQ� /D� DYHQWXUD� GH� 5RPD�� /LEHUWDG� VH� FDUDFWHUL]D� QR� VyOR� SRU� XQ� DVSHFWR� \� XQ�



FRPSRUWDPLHQWR� ³PDVFXOLQRV´�� VLQR� WDPELpQ� SRU� XQ� DLUH� H[WUDQMHUR� R�� DO� PHQRV�
³LQWHUQDFLRQDO´� �FRQ� FRQQRWDFLRQHV� FODUDPHQWH� XWySLFDV�� TXH� YLHQH� D� VXEUD\DU� OD�
VLQJXODULGDG��\��HQ�FLHUWR�PRGR��HO�H[RWLVPR��GH�HVH�WLSR�IHPHQLQR�HQ�UHODFLyQ�FRQ�ODV�
PXMHUHV�UHDOHV��

(Q�FXDOTXLHU�FDVR��DPEDV�SURWDJRQLVWDV��HQ�VX�DFWLWXG��SHUR�WDPELpQ�HQ�VX�DVSHFWR�
ItVLFR��FRQVWLWX\HQ�HO�FRUUHODWR�LQHYLWDEOH��HQ�WpUPLQRV�QDUUDWLYRV��GHO�UHWUDWR�QHJDWLYR�GH�
ODV�PXMHUHV�HVSDxRODV��YtFWLPDV��SHUR�WDPELpQ�HQ�JUDQ�PHGLGD�UHVSRQVDEOHV�GH�VX�SURSLD�
VLWXDFLyQ��'H�HVH�PRGR�� ODV�QRYHODV�GH�1HONHQ�QR�KDFHQ�VLQR�UHIRU]DU�ORV��DUJXPHQWRV�
GH� OD� DXWRUD� HQ�/D�FRQGLFLyQ�VRFLDO�GH� OD�PXMHU�HQ�(VSDxD�D� IDYRU�GH� OD�QHFHVLGDG�GH�
PDQWHQHU� D� OD�PXMHU� ³UHDO´� DOHMDGD� GH� OD� YLGD� SROtWLFD�� D� OD� HVSHUD� GH� TXH� XQD� QXHYD�
JHQHUDFLyQ�GH�PXMHUHV�HPDQFLSDGDV�SRU� OD�HGXFDFLyQ�\�HO� WUDEDMR�FRQVLJDQ� ILQDOPHQWH�
OLEHUDU�DO�UHVWR�H�LQVWDXUDU�XQ�YHUGDGHUR�UpJLPHQ�GH�LJXDOGDG��
�



$GMHWLYRV�HQ�IHPHQLQR��(O�SURJUDPD�GH�79�/tQHD�����KDEOD�GH�PXMHUHV�
1Òf(=�'RPtQJXH]��7ULQLGDG�\�/26&(57$/(6�$EULO��)HOLFLGDG�
8QLYHUVLGDG�GH�6HYLOOD�
�
����,QWURGXFFLyQ��REMHWLYRV�\�HQFXDGUH�WHyULFR�

&RQ�HVWH�WUDEDMR��TXH�VH�LQVFULEH�GHQWUR�GHO�PDUFR�GH�XQD�,QYHVWLJDFLyQ�,�'�TXH�
KHPRV�GHQRPLQDGR�¢&yPR�VH�YHQ�ODV�PXMHUHV�HQ�79"� QRV SODQWHDPRV�DQDOL]DU�GXUDQWH�
XQ SHUtRGR�GH� FLQFR� DxRV� ORV�GRFXPHQWDOHV�RIUHFLGRV��HQWUH�RWURV��SRU�HO�3URJUDPD�GH�
79 /tQHD� ���� HOLJLHQGR� FRQFUHWDPHQWH� DTXHOORV� LQIRUPDWLYRV� TXH� WHQtDQ� FRPR� WHPD�
FHQWUDO� D� OD� PXMHU�� (VSHFtILFDPHQWH� TXLVLPRV� YDORUDU� FyPR� VH� KDEOD� GH� OD� PXMHU�
XWLOL]DQGR�ORV�DGMHWLYRV�FRPR�PHGLGRUHV�\�FRPR�PHGLDGRUHV��HQWUH�TXp�VH�GLFH�\�FyPR�
VH GLFH�

'HVGH� HVWD� YLVLyQ�� HQWHQGHPRV� FRPR� SXQWRV� FODYH� GH� UHIOH[LyQ� WHyULFD� WUHV�
FXHVWLRQHV��ORV�DGMHWLYRV��ORV�HVWHUHRWLSRV�VREUH�PXMHUHV�\�ORV�0HGLRV�GH�&RPXQLFDFLyQ��
FRQ�VXV�GHOLPLWDFLRQHV�FRQFHSWXDOHV�\�FDUDFWHUtVWLFDV��1R�SRGHPRV�GHMDU�GH�VHxDODU�TXH��
DGHPiV�� HVDV� WUHV� FXHVWLRQHV� TXH� SODQWHDPRV� WLHQHQ� XQ� SXQWR� GH� HQFXHQWUR� TXH�
GHQRPLQDPRV�ORV HVWHUHRWLSRV�GH�JpQHUR�UHIOHMDGRV�SRU�ORV�0HGLRV�GH�&RPXQLFDFLyQ��HO�
FDVR�GH�OD�79��

/D�SULPHUD�FXHVWLyQ�VREUH� OD�TXH� UHIOH[LRQDU�HV�SRU�TXp�VH�HOLJHQ� ORV�DGMHWLYRV�
FRPR�REMHWR�GH�DQiOLVLV��3DUWLPRV�GH�OD�SUHPLVD�GH�TXH�HO�FRORU�HV�D�OD�LPDJHQ�OR�TXH�ORV�
DGMHWLYRV�VRQ�D�XQ�WH[WR��3RU�HOOR�VH�KDQ�WUDQVFULWR�OR�YHUEDO���ODV�SDODEUDV�H[SUHVDGDV�HQ�
ORV GRFXPHQWDOHV� HVWXGLDGRV� \� VH� KDQ� LGR� FRQWDELOL]DQGR� FDGD� XQR� GH� ORV� DGMHWLYRV�
XWLOL]DGRV��SDUD�SRGHU�YDORUDUORV���

/D� UHFRJLGD� GH� ORV� DGMHWLYRV� QRV� SHUPLWH� UHFUHDU D OD PXMHU� YLVWD�� $Vt� SXHV��
KHPRV�TXHULGR�DQDOL]DU�GH�TXp FRORU�VRQ�ORV�DGMHWLYRV�VRQ�ORV�PiV�XVDGRV�SDUD�FDOLILFDU�
D ODV PXMHUHV� SXHVWR� TXH� HQWHQGHPRV� TXH� HOOR� QRV� OOHYD� D� XQD� YDORUDFLyQ� GH� ORV�
HVWHUHRWLSRV�TXH�VXE\DFHQ�HQ�WDOHV�FDOLILFDFLRQHV��

/D�RWUD�FXHVWLyQ�HV�OD�OODPDGD�D�OD�UHIOH[LyQ�VREUH�OD�LPSRUWDQFLD�GH�ORV�PHGLRV�
GH FRPXQLFDFLyQ��\�OD�79�HQ�SDUWLFXODU��HQ�QXHVWUD�VRFLHGDG��3DUWLPRV�GH�OD�SUHPLVD�GH�
TXH YLYLPRV�HQYXHOWRV�HQ�OD�VRFLHGDG�GH�OD�FRPXQLFDFLyQ�PDVLYD��\�GLFKD�VRFLHGDG�WLHQH�
XQ �HVSHMR��SHFXOLDU�HQ�HO�TXH�PLUDUVH��ORV�PHGLRV�GH�FRPXQLFDFLyQ�GH�PDVDV��3RU�RWUR�
ODGR� OD FRPXQLFDFLyQ� D� WUDYpV� GH� ORV� PDVV�PHGLD� WLHQH� XQD� H[SUHVLyQ� GH� VLQJXODU�
LPSRUWDQFLD�HQ� OD� WHOHYLVLyQ��SRU� VX�YDORU��QR�VyOR�GH�UHSURGXFFLyQ�VRFLDO�� VLQR�TXH�HV�



PRGXODGRU� H� LGHQWLILFDWRULR� �/RVFHUWDOHV�� �������� 'H� KHFKR�� HO� PHQVDMH� GH� OD�
FRPXQLFDFLyQ� VRFLDO� QR� YD� GHVWLQDGR� D� XQ� LQGLYLGXR� FRQFUHWR�� VLQR� D� XQ� S~EOLFR�
KHWHURJpQHR��\�SRU�WDQWR��LQWHQWD�FUHDU�XQD�XQLIRUPLGDG�TXH��GHVGH�OXHJR��YD�D�WHUPLQDU�
VLHQGR�UHVSRQVDEOH�GH�OD�DSDULFLyQ�GH�YDORUHV��PRGHORV�\�SDXWDV�FXOWXUDOHV�HVWiQGDU��HQ�
GHWULPHQWR� GH� OD� GLYHUVLGDG� FXOWXUDO� GH� ORV� UHFHSWRUHV� GH� OD� LQIRUPDFLyQ�
�-DXUHJXL���������&RPR�KHPRV�GLFKR�HQ�RWUR�PRPHQWR��DFW~D�UHIRU]DQGR�\�GLYXOJDQGR�
GHWHUPLQDGDV� FUHHQFLDV� \�YDORUHV� WUDGLFLRQDOHV� \� VH� FRQYLHUWH� HQ� UHIOHMR�GH� ODV�QRUPDV�
VRFLDOHV� LPSHUDQWHV� �*RQ]iOH]�\�1~xH]����������(VWH�DQiOLVLV�QRV� OOHYD�DO�FRQFHSWR�GH�
HVWHUHRWLSR�� 3DUD�0DFNLH� \�+DPLOWRQ� ��������� HVWHUHRWLSR� HV� HO� FRQMXQWR� GH� FUHHQFLDV�
SRSXODUHV�VREUH�ORV�DWULEXWRV�TXH�FDUDFWHUL]DQ�D�XQ�JUXSR�VRFLDO�\�VREUH�ORV�TXH�KD\�XQ�
DFXHUGR� EiVLFR� DFHUFD� GH� GLFKRV� DWULEXWRV�� &RPR� UHFRQRFH� 3LQD]R� ��������� ORV�
HVWHUHRWLSRV� HMHUFHQ� XQ� HIHFWR� PX\� SRWHQWH� VREUH� ODV� LGHDV� TXH� QRV� KDFHPRV� GH� ORV�
GHPiV� \D� TXH� LPSOLFD� XQD� JHQHUDOL]DFLyQ� VREUH� ODV� FDUDFWHUtVWLFDV� GHILQLWRULDV� GH� XQ�
JUXSR� VRFLDO� GHWHUPLQDGR�� VXJLULpQGRVH� TXH� WRGRV� ORV�PLHPEURV� TXH� SHUWHQHFHQ� D� HVH�
JUXSR��\D�VHDQ�PXMHUHV�R�DPDV�GH�FDVD�R�WUDEDMDGRUDV�����SRVHHQ�FLHUWRV�UDVJRV�FRPXQHV��
/RV� FRQFHSWRV� GH� HVWHUHRWLSR� \� GH� SUHMXLFLR� HVWiQ� PX\� FHUFD�� /D� UHODFLyQ� HQWUH�
HVWHUHRWLSR� \� SUHMXLFLR� HV� PX\� HVWUHFKD�� 'HILQLPRV� HO� SUHMXLFLR� FRPR� HO� FRQMXQWR� GH�
FUHHQFLDV�VREUH�XQ�JUXSR�VRFLDO�TXH�LQFOX\HQ�XQD�YDORUDFLyQ�QHJDWLYD��VRQ�VHQWLPLHQWRV�
QHJDWLYRV���

�
����0pWRGR�
������/D�PXHVWUD���

(O�HTXLSR�GH�WUDEDMR�MXQWR�FRQ�OD�SURSLD�GLUHFWRUD�GHO�3URJUDPD�,QIRUPDWLYR�GH�
79� /tQHD� ���� �0DULVRO� &DVWLOOR�� VHOHFFLRQy� DTXHOORV� GRFXPHQWRV� FX\D� WHPiWLFD�
SULQFLSDO� HVWDED� UHODFLRQDGD� FRQ�PXMHUHV�� (O� SHULRGR� GH� HPLVLyQ� GH� WDOHV� GRFXPHQWRV�
FRPSUHQGLy�VHLV�DxRV��GHVGH�HO���GH�HQHUR�GH������KDVWD�HO����GH�GLFLHPEUH�GH��������
(O� UHVXOWDGR� ILQDO� IXH� HO� DQiOLVLV�GH�GLH]�SURJUDPDV�� DFRWDGRV� FRQ� WRGD� FODULGDG�\�TXH�
H[SRQHPRV�VHJXLGDPHQWH��
                                                 
�� /26&(57$/(6�� )�� �������� 'H� OD� SHUVXDVLyQ� D� OD� LQWHUYHQFLyQ�� /RV� 0�&�0�� \� VX� SDSHO� HQ� OD�LQWHUYHQFLyQ�FRPXQLWDULD��,QWHUYHQFLyQ�3VLFRVRFLDO�����Q�����SS�����������
�� -È85(*8,��*�� ��������0HGLRV�GH� LQIRUPDFLyQ�\�SRGHU��HO�FRQWURO�GH� ORV� IOXMRV�GH� LQIRUPDFLyQ��5HY��(VSDxROD�GH�,QYHVWLJDFLRQHV�6RFLROyJLFDV�����������SS����������
��*21=È/(=��5��\�18f(=��7����������¢&yPR�VH�YHQ�ODV�PXMHUHV�HQ�79"��6HYLOOD��3DGLOOD��
��0$&.,(��'��\�+$0,/721��'�/����������$IIHFW��FRJQLWLRQ�DQG�VWHUHRW\SLQJ��LQWHUDFWLYH�SURFHVVHV�LQ�JURXS�SHUFHSWLRQ��6DQ�'LHJR��&�$��$FDGHPLF�3UHVV��
��3,1$=2��6����������(VWHUHRWLSR��SUHMXLFLR�\�GLVFULPLQDFLyQ��(Q�-�5��%XHQR�$EDG��FRRUG����3VLFRORJtD�6RFLDO�SDUD�7UDEDMDGRUHV�6RFLDOHV��9DOHQFLD��*XOHV��



�
7Ë78/2� (PLVLyQ� /Ë1($�$5*80(17$/�
¢7HQGUHPRV�DEXHOD�QXHYD"� ��������� $QFLDQD�YLXGD�TXH�LQWHQWD�

HQFRQWUDU�D�XQD�IDPLOLD�GH�DFRJLGD�
DSRUWDQGR�OD�PLWDG�GH�VX�SHQVLyQ��

/DV�FXHQWDV�GH�OD�OHFKHUD� ��������� 0XMHU� HPSUHVDULD� JDQDGHUD�
DXQTXH�FRQ�IXWXUR�LQFLHUWR���

(OOD�\�\R��\R�\�HOOD� �������� 3UHVHQWD� OD� YLGD� FRWLGLDQD� GH� GRV�
PDGUHV�TXH�FXLGDQ�GH�VHQGRV�KLMRV�
FRQ�QHFHVLGDGHV��HVSHFLDOHV��

+LVWRULD�GH�&DURO� �������� (V� OD� KLVWRULD� GH� XQD� MRYHQ�
DJUHGLGD� VH[XDOPHQWH� GHVSXpV� GH�
VDOLU�GH�XQD�GLVFRWHFD��

&RPHU�R�QR�FRPHU� ��������� 6H� FXHQWD� HO� FDVR� GH� FXDWUR�
DQRUp[LFDV�\�OD�LQWHUYHQFLyQ�GH�VXV�
PDGUHV��

$O�PDUJHQ�GH�OD�OHWUD� ��������� 6H� QRV� PXHVWUD� ODV� GXUDV�
FRQVHFXHQFLDV�GH�VHU�DQDOIDEHWRV�\�
HO� FDPELR� GH� XQDV� PXMHUHV� TXH�
DFXGHQ�D�FODVHV�GH�DOIDEHWL]DFLyQ��

3UHVD�\�PDGUH�D�OD�YH]� �������� 6H� QRV� FXHQWD� OD� KLVWRULD� GH� XQD�
PXMHU�SUHVD�\�ODV�UHODFLRQHV�FRQ�VX�
KLMR��

$GROHVFHQWHV��KLVWRULD�HPEDUD]RVD� ��������� 0XFKDV�DGROHVFHQWHV�HPEDUD]DGDV�
DIURQWDQ� VRODV� VX� VLWXDFLyQ��
¢([LVWHQ�VDOLGDV"��

0XMHU��SURIHVLyQ��KLMRV����XQD�KLVWRULD�HPEDUD]RVD� � (Q� HO� UHSRUWDMH� VH� UHFRJHQ�
GLIHUHQWHV�RSLQLRQHV�VREUH�OD�GREOH�
MRUQDGD�GH�OD�PXMHU��

/D�PDWp�SRUTXH�HUD�PtD� ��������� 6H� DERUGD� HO� WHPD� GH� OD� YLROHQFLD�
FRQWUD�ODV�PXMHUHV��

�
�



������3URFHGLPLHQWR�
&RPR�HMH�PHWRGROyJLFR�VH�XWLOL]y�HO�$QiOLVLV�GH�&RQWHQLGR�SDUD�FX\R�GHVDUUROOR��

VH� SURFHGLy� D� OD� FUHDFLyQ� GH� XQD� ILFKD� GH� DQiOLVLV� �� /DV� ILFKDV� IXHURQ� XWLOL]DGDV� SDUD�
UHJLVWUDU�ODV�DWULEXFLRQHV�YDORUDWLYDV�\�GHVFULSWLYDV�GH�ODV�PXMHUHV�TXH�DSDUHFtDQ�R�VREUH�
ODV� TXH� VH� KDEODED� HQ� FDGD� GRFXPHQWR�� /RV� GDWRV� TXH� VH� UHFRJLHURQ� HQ� WDOHV� ILFKDV�
IXHURQ��
��7tWXOR�GHO�GRFXPHQWR��
��5HVXPHQ�GHO�FRQWHQLGR��
��$GMHWLYRV��
��)UDVHV�DGMHWLYDGDV��
��)UDVHV�URWXQGDV�HVOyJDQHV��

8QD�YH]�REWHQLGD�WRGD�OD�LQIRUPDFLyQ�VH�SURFHGLy�D�UHDOL]DU�OD�YDORUDFLyQ�GH�ORV�
DGMHWLYRV�� FRQVLGHUDGD� FRPR� XQD� GH� ODV� PiV� ILDEOHV� HVWUDWHJLDV� GH� PHGLGD� GH� ORV�
HVWHUHRWLSRV�� 3RVWHULRUPHQWH� VH� UHDOL]y� XQD� FODVLILFDFLyQ� DQDOyJLFD�\�SURJUHVLYD�GH� ORV�
DGMHWLYRV�PDQLILHVWRV�� \�PHGLDQWH� HVWH� SURFHGLPLHQWR�� VH� HODERUy� OD� FDWHJRUL]DFLyQ� GH�
ORV�PLVPRV��HQ�IXQFLyQ�GH�VX�FRQWHQLGR�ODWHQWH��SURFHGLPLHQWR�SRU��PRQWRQHV�����
/DV�FDWHJRUtDV�JOREDOHV�IXHURQ���

�� $GMHWLYRV�SRVLWLYRV�
�� $GMHWLYRV�QHJDWLYRV�
�� $GMHWLYRV�GHVFULSWLYRV��QHXWURV��
�� 2WURV���

3RU�DGMHWLYRV�SRVLWLYRV�VH�FRQVLGHUy�D�DTXHOORV�TXH�FDOLILFDQ�R�MX]JDQ�FXDOLGDGHV�
GH� PDQHUD� SRVLWLYD�� FRQFHGHQ� XQ� YDORU� SRVLWLYR� DO� DVSHFWR� ItVLFR� R� VH� FDOLILFD� FRPR�
DGHFXDGD� OD� IRUPDFLyQ��HWF���8Q�HMHPSOR�SXHGH�VHU�� MRYHQ��H[SHUWD�� IHOL]�R�EXHQD��/RV�
QHJDWLYRV� GHILQHQ� D� DTXHOORV� TXH� MX]JDQ� FXDOLGDGHV� GH� IRUPD�QHJDWLYD�� VH� GHVFDOLILFD��
&RPR� HMHPSOR� SRGHPRV� SRQHU� GpELO�� DVXVWDGD�� YDJD� R� LJQRUDQWH�� (Q� DGMHWLYRV�
GHVFULSWLYRV��QHXWURV��VH�LQFOX\HURQ�DTXHOORV�TXH�QR�MX]JDQ��VyOR�GLEXMDQ��3RU�HMHPSOR��
VHYLOODQD��VXHFD��PRQMD�R�SHULRGLVWD��<��ILQDOPHQWH��HQ�OD�FDWHJRUtD�RWURV�VH�LQFOX\HURQ�
ORV�TXH�QR�VH�SRGtDQ�FODVLILFDU�VLJXLHQGR�ORV�FULWHULRV�GH�ODV�DQWHULRUHV�FDWHJRUtDV��&DGD�
FDWHJRUtD� IXH� PDWL]DGD� SRU� XQD� VHULH� GH� VXEFDWHJRUtDV�� &RPR� SRGHPRV� REVHUYDU�� VH�
DJUXSDURQ� FDOLILFDWLYRV� UHODFLRQDGRV� FRQ� HO� DVSHFWR� H[WHUQR�� FRQVLGHUDQGR� DTXHOODV�
FDOLILFDFLRQHV� VREUH� HO� DVSHFWR� ItVLFR� GH� ODV� PXMHUHV�� 5HODFLRQDGRV� FRQ� OD� GLPHQVLyQ�
SVLFROyJLFD� \� GH� SHUVRQDOLGDG�� GRQGH� VH� LQFOX\HURQ� DTXHOORV� TXH� KDFtDQ� UHIHUHQFLD� D�
DVSHFWRV� DIHFWLYRV� \� HPRFLRQDOHV�� 5HODFLRQDGRV� FRQ� OD� GLPHQVLyQ� VRFLDO�� GRQGH� VH�



FODVLILFDURQ�DTXHOORV�UHODFLRQDGRV�FRQ�ODV�PXMHUHV�\�VX�HQWRUQR�<�ORV�UHODFLRQDGRV�FRQ�
OD�GLPHQVLyQ�FXOWXUDO�LGHROyJLFD��GRQGH�VH�KL]R�UHIHUHQFLD�D�ODV�FDOLILFDFLRQHV�TXH�HVWiQ�
UHODFLRQDGDV�FRQ�HO�QLYHO�GH�IRUPDFLyQ��SUHSDUDFLyQ��R�FRQ�OD�FXOWXUD��HQ�XQ�VHQWLGR�PiV�
DPSOLR� TXH� OR� DFDGpPLFR��� 3DUD� OD� FDWHJRUtD� DGMHWLYRV� GHVFULSWLYRV� VH� FUHDURQ�
VXEFDWHJRUtDV�FRPR�DGMHWLYRV�UHIHUHQWHV�DO�OXJDU�GH�SURFHGHQFLD��D�SXHVWRV�GH�WUDEDMR�\�
DO�HVWDGR�FLYLO���
(Q�HO�FXDGUR�VLJXLHQWH�H[SRQHPRV�OD�FODVLILFDFLyQ�GHILQLWLYD��

�
&$7(*25Ë$6�

�
68%&$7(*25Ë$6�

$'-(7,926�326,7,926� $VSHFWR�H[WHUQR�
$GMHWLYRV�FRQFUHWRV�

���$GMHWLYRV�DEVWUDFWRV�
�
'LPHQVLRQHV�SVLFROyJLFDV�

(VWDGRV�GH�iQLPR�
�
'LPHQVLyQ�VRFLDO�

9DORUHV�
5HODFLRQHV�LQWHUSHUVRQDOHV�

�
'LPHQVLyQ�FXOWXUDO�LGHROyJLFD�

)RUPDFLyQ�
5HOLJLyQ�
(WQLD�
,GHDV�SROtWLFDV�

�
$'-(7,926�1(*$7,926� $VSHFWR�H[WHUQR�

$GMHWLYRV�FRQFUHWRV�
$GMHWLYRV�DEVWUDFWRV�

�
'LPHQVLyQ�SVLFROyJLFD�

(VWDGRV�GH�iQLPR�



'LPHQVLyQ�VRFLDO�
9DORUHV�
5HODFLRQHV�LQWHUSHUVRQDOHV�

�
'LPHQVLyQ�FXOWXUDO�,GHROyJLFD�

)RUPDFLyQ�
5HOLJLyQ�
(WQLD�
,GHDV�SROtWLFDV�

�$'-(7,926�'(6&5,37,926�
� � � � � �
� �

�

/XJDU�GH�SURFHGHQFLD�
3XHVWR�GH�WUDEDMR�
(VWDGR�FLYLO��

27526�
�

�

�
����/RV�UHVXOWDGRV�
/RV�UHVXOWDGRV�HQFRQWUDGRV�HQ�HO�WRWDO�GH�SURJUDPDV�VRQ�ORV�VLJXLHQWHV��
7RWDO�GH�DGMHWLYRV�FRQWDELOL]DGRV������
3RVLWLYRV�������������������������GHO�WRWDO�
1HJDWLYRV���������������������������
'HVFULSWLYRV�������������������������
2WURV��������������������������������
/RV�DGMHWLYRV�FRQ�WRQDOLGDG�SRVLWLYD�VH�GLVWULEX\HQ�GH�OD�VLJXLHQWH�PDQHUD��
$VSHFWR�H[WHUQR��������������������������������������
'LPHQVLyQ�SVLFROyJLFD������������������������������
'LPHQVLyQ�VRFLDO��������������������������������������
'LPHQVLyQ�FXOWXUDO�LGHROyJLFD����������������������
3RU�RWUR�ODGR��GHEHPRV�GHFLU�TXH�ORV�DGMHWLYRV�FRQ�WRQDOLGDG�QHJDWLYD�VH�GLVWULEX\HQ�DVt��
$VSHFWR�H[WHUQR�����������������������������������������
'LPHQVLyQ�SVLFROyJLFD������������������������������
'LPHQVLyQ�VRFLDO�����������������������������������������



'LPHQVLyQ�FXOWXUDO�LGHROyJLFD��������������������������
(V� LQWHUHVDQWH�� WDPELpQ��GHVWDFDU�TXH�FRQFUHWDPHQWH�HQ�GRV�SURJUDPDV�HO������GH�

ORV�DGMHWLYRV�FDOLILFDWLYRV�TXH�VH�H[SUHVDQ�WLHQHQ�XQ�PDWL]�DEVROXWDPHQWH�QHJDWLYR��HOORV�
VRQ��

�� $GROHVFHQWHV��KLVWRULD�HPEDUD]RVD�
�� /D�PDWp�SRUTXH�HUD�PtD�

�
,JXDOPHQWH� KD\� XQ� SURJUDPD� GRQGH� ORV� DGMHWLYRV� TXH� VH� YLHUWHQ� WLHQHQ� XQ� PDWL]�

IXQGDPHQWDOPHQWH� SRVLWLYR�� HV� HO� FDVR� GH�� 0XMHU�� SURIHVLyQ�� KLMRV���� XQD� KLVWRULD�
HPEDUD]RVD��(Q�HVWH�SURJUDPD��HO�������GH�ORV�DGMHWLYRV�OR�VRQ��

/RV� DGMHWLYRV� PiV� UHSHWLGRV� VRQ� ORV� VLJXLHQWHV�� VROD�� DVXVWDGD�� KXPLOODGD��
GHVDPSDUDGD�\�HPEDUD]DGD��&RQFUHWDPHQWH�VROD��VROLWD��UHSUHVHQWD�HO�����GHO�WRWDO�GH�
DGMHWLYRV�FRQWDELOL]DGRV��
�
����$QiOLVLV�\�YDORUDFLyQ�GH�ORV�UHVXOWDGRV�

'HEHPRV�FRPHQ]DU�UHFRQRFLHQGR�TXH�HO�3URJUDPD�HOHJLGR�HV�XQ�LQIRUPDWLYR�QR�
GLDULR�GH�OD�WHOHYLVLyQ�S~EOLFD�HVSDxROD��/D���GH�79(��TXH�VH�GHGLFD�D�OD�LQYHVWLJDFLyQ�
SURIXQGD� \� GHWDOODGD� GH� OR� TXH� HV� GHQXQFLDEOH�� GH� DKt� SUHFLVDPHQWH� TXH� DGRSWH� HO�
QRPEUH� GH� HVD� OtQHD� JUDWXLWD� XWLOL]DGD� SDUD� SHGLU� D\XGD�� /D� PD\RUtD� VRQ� WHPDV�
GHVJDUUDGRUHV�DXQTXH�VH�LQWHQWD�WUDWDU�FRQ�XQD�YLVLyQ�SURIHVLRQDO�\�GLVWDQWH��

7DPELpQ�FRQYLHQH�GHFLU�TXH�SRU�HO�SURSLR�IRUPDWR�GHO�SURJUDPD��pVWH�VH�DVLHQWD�
HQ�WHVWLPRQLRV�GH�SHUVRQDV��SURWDJRQLVWDV�GLUHFWRV�R�SURIHVLRQDOHV��\�TXH�HOOR�RFXUUH�HQ�
PRPHQWRV� HQ� ORV� TXH� HQ� OD� WHOHYLVLyQ� D~Q� QR� VH� KDEtDQ� LQVWDODGR� WDQ� FODUDPHQWH� ORV�
WHVWLPRQLRV� HQ� SURJUDPDV� GH� HQWUHWHQLPLHQWR�� &RPR� FRQVHFXHQFLD�� DO� VHU� ODV� SURSLDV�
SHUVRQDV�ODV�TXH�VH�H[SUHVDQ��FRQ�UHODWLYD�HVSRQWDQHLGDG���DSDUHFHQ�PiV�FODUDPHQWH�ODV�
FUHHQFLDV�SUHMXLFLRVDV�TXH�OD�VRFLHGDG�DOEHUJD��

3RQJDPRV� XQ� HMHPSOR�� 3RU� OR� TXH� VH� UHILHUH� D� ORV� HVWHUHRWLSRV� GH� URO�� UHVXOWy�
UHOHYDQWH�HQFRQWUDU�HQ�HO�UHSRUWDMH�GRQGH�VH�QDUUDED�OD�KLVWRULD�GH�XQD�PXMHU�HPSUHVDULD�
�/DV� FXHQWDV� GH� OD� OHFKHUD�� ORV� VLJXLHQWHV� DGMHWLYRV�� VROD�� GLItFLO� \� H[SORWDGD�� 6LQ�
HPEDUJR��QR�VH�H[SUHVDQ��QR�VH�HQFXHQWUDQ��DGMHWLYRV�FRPR�IXHUWH��HQpUJLFD��LQWHOLJHQWH��
DPELFLRVD�� HWF��� OR� FXDO� QRV� UHYHOy� OD� XWLOL]DFLyQ� GH� XQR� GH� ORV� HVWHUHRWLSRV� GH� URO�
EiVLFRV��HO�GH�ODV�GLIHUHQWHV�FDUDFWHUtVWLFDV�SVLFRItVLFDV�HQ�FDGD�JpQHUR��GLIHUHQFLDV�TXH�
DQWH�XQD�FRQVLGHUDFLyQ�FXLGDGRVD��UHVXOWDQ�HUUyQHDV�H�LQFOXVR�LQH[LVWHQWHV��3UHFLVDPHQWH�
FXDQGR� ��� GLUHFWLYDV� HVSDxRODV� HUDQ� SUHJXQWDGDV� VREUH� FyPR� VH� YHtD� D� OD� PXMHU�



HPSUHVDULD� HQ� QXHVWUR� SDtV�� pVWDV� UHFRQRFtDQ� TXH� HQ� (VSDxD� OD� PXMHU� HPSUHVDULD� QR�
UHSUHVHQWD� QL� HO� ���� GHO� WRWDO� \� TXH� VH� OD� VLJXH� FRQVLGHUDQGR�� GpELO�� VXSHUILFLDO��
LQVHJXUD��DVLVWHPiWLFD��VLQ�FDSDFLGDG�GH�ULHVJR��FRQ�IDOWD�GH�UHVSRQVDELOLGDG��HWF���*DUFtD�
GH�/HyQ����������

/D�PXMHU�VLJXH�VLHQGR�WUDWDGD�GH�IRUPD�HVSHFLDO�VHJ~Q�VX�JpQHUR�\�HO�URO�VRFLDO�
TXH�GHVHPSHxDQ��:LOOLDPV�\�%HVW���������GLVWLQJXHQ�HQWUH�HVWHUHRWLSRV�GH�URO��TXH�VRQ�
DTXHOORV�TXH�GHWHUPLQDQ�ORV�UROHV�DGVFULWRV�D�FDGD�JUXSR�\�PDUFDQ�FXiOHV�VRQ�ODV�FRVDV�
SHUPLWLGDV�\�SURKLELGDV��\�HVWHUHRWLSRV�GH�UDVJR��PiV�FRQVLVWHQWHV�\�EiVLFRV��\D�TXH�VRQ�
ORV�TXH�DVLJQDQ�GHWHUPLQDGDV�FDUDFWHUtVWLFDV�SVLFROyJLFDV�R�UDVJRV�GH�SHUVRQDOLGDG�D�ORV�
KRPEUHV� \� PXMHUHV�� 3XHV� ELHQ�� VLJXLHQGR� HVWD� GHOLPLWDFLyQ� SRGHPRV� DILUPDU� TXH� OD�
YLVLyQ� GH� OD� PXMHU� TXH� SUR\HFWDQ� ORV� GLVWLQWRV� GRFXPHQWRV� GHO� 3URJUDPD� GH� 79�
DQDOL]DGRV�WLHQH�XQDV�FDUDFWHUtVWLFDV�FRQFUHWDV�TXH�UHIOHMDQ�OD�SUHVLyQ�GH�HVWHUHRWLSRV�GH�
UDVJR� VREUH�PXMHUHV�� IXHUWHPHQWH� DQFODGRV� HQ� OD� FRQFLHQFLD� VRFLDO� GHVGH� KDFH�PXFKR�
WLHPSR��SRU�XQ�ODGR��VH�OH�DWULEX\HQ�FXDOLGDGHV�SRVLWLYDV�FRPR�HO�WHQHU�TXH�VHU�DPDEOH��
EXHQD�� VROLGDULD�� WUDQTXLOD�� IDPLOLDU� R� GLVFLSOLQDGD�� DGMHWLYRV� TXH� SRWHQFLDQ� XQ� URO�
VRFLDO�LQFOLQDGR�D�ODV�UHODFLRQHV�LQWHUSHUVRQDOHV�\�D�OD�GHIHQVD�GH�YDORUHV��6LQ�HPEDUJR��
VH�GHVYDORUL]D�TXH�VH�VLHQWD�GHSULPLGD��GHVDPSDUDGD��VROD��FRDFFLRQDGD��TXH�HVWp�WULVWH�
R� TXH� VH� VLHQWD� DEDQGRQDGD�� 6H� YDORUD� SRVLWLYDPHQWH� VX� DVSHFWR� H[WHUQR�� MRYHQ��
GHOJDGD����\�QHJDWLYDPHQWH�VX�GLPHQVLyQ�SVLFROyJLFD���

/RV� UHVXOWDGRV� KDOODGRV� HQ� QXHVWUD� LQYHVWLJDFLyQ� GHEHQ� VHU� LQWHUSUHWDGRV� FRQ�
FDXWHOD� DO� VHU� FRQVLGHUDGR� (VWXGLR� GH� &DVR�� 3DUD� IXWXUDV� LQYHVWLJDFLRQHV� SXHGH� VHU�
LQWHUHVDQWH�UHDOL]DU�XQ�DQiOLVLV�GH�ORV�DGMHWLYRV�TXH�VH�VXHOHQ�UHIOHMDU�HQ�UHSRUWDMHV�TXH�
WUDWHQ� WHPDV� UHODFLRQDGRV� FRQ� ORV� KRPEUHV� \� KDFHU� XQ� HVWXGLR� FRPSDUDWLYR� VREUH� OD�
GLVWLQWD� LPDJHQ� VRFLDO� TXH� SUR\HFWDQ� ORV�0�&�0�� �\� OD� 79� SDUWLFXODUPHQWH�� VREUH� HO�
JpQHUR����
$Vt�SXHV��SRGHPRV�FRQFOXLU�TXH��

��� /D�LPDJHQ�VRFLDO�GH�ODV�PXMHUHV�YDORUDGD�HQ�HO�3URJUDPD�GH�79�/tQHD�����WLHQH��
HQ�JHQHUDO��XQD�WRQDOLGDG�QHJDWLYD��

��� 6H�DSUHFLD�HQ�HVD�YDORUDFLyQ�XQ�UHIOHMR�GH�ORV�HVWHUHRWLSRV�GH�JpQHUR�PiV�EiVLFRV�
\�PHMRU�FRQVROLGDGRV�HQ�QXHVWUD�VRFLHGDG��

�
                                                 
��*$5&Ë$�'(�/(Ï1���0��$����������0XMHU�\�OLGHUD]JR�HQ�OD�HPSUHVD��9HOD�0D\RU��0XMHU�\�HGXFDFLyQ���$xR�,,��Q�����SS���������
��:,//,$06��-�(��\�%(67��'�/����������0HDVXULQJ�VH[�VWHUHRW\SHV��$�PXOWLQDWLRQ�VWXG\��1HZEXU\�3DUN�6DJH��



<�VXJHULPRV�TXH��
��� /RV�0�&�0����\�OD�79��SXHGHQ�FRQWULEXLU�HQ�OD�HODERUDFLyQ�GH�QXHYRV�SURGXFWRV�

FRPXQLFDWLYRV��HQ� OD� OtQHD�GH�XQ� WUDWDPLHQWR�DGHFXDGR�GH� ORV�WHPDV�GH�JpQHUR��
HVWXGLDQGR�ORV�OHQJXDMHV�XWLOL]DGRV�\�VX�FRORUDFLyQ�VH[LVWD��

��� /DV� SURSLDV� PXMHUHV� WLHQHQ� OD� FDSDFLGDG� GH� VHU� DJHQWHV� GH� IRUPDFLyQ� \� GH�
FDPELR��WLHQHQ�TXH�GHMDU�GH�VHU�HOHPHQWRV�SDVLYRV�HQ�OD�HVFHQD�VRFLDO��6X�LPDJHQ�
QR�YD�D�FDPELDU�VL�QR�FDPELD�DQWHV�HQ�HOODV�PLVPDV��

��



/D�PXMHU�ODWLQD�HQ�HO�WHDWUR�FXEDQR�DPHULFDQR�GH�'RORUHV�3ULGD��
2&+2$ )HUQiQGH]��0DUtD�/XLVD�
8QLYHUVLGDG�GH�+XHOYD�
�

'RORUHV� 3ULGD� HVWi� FRQVLGHUDGD� FRPR� XQD� GH� ODV�PHMRUHV� GUDPDWXUJDV� FXEDQR�
DPHULFDQDV�GHO� WHDWUR�/DWLQR�FRQWHPSRUiQHR�HVWDGRXQLGHQVH�GH�ORV�~OWLPRV�YHLQWLFLQFR�
DxRV��3HUWHQHFH� D�XQD�JHQHUDFLyQ�KtEULGD�GH� DUWLVWDV�QDFLGD� HQ�&XED�SHUR�FULDGD�HQ�HO�
H[LOLR� HQ� (VWDGRV� 8QLGRV�� 'LFKD� JHQHUDFLyQ�� DXQTXH� VRFLDOPHQWH� SURJUHVLVWD�� WRGDYtD�
SHUPDQHFH� IXHUWHPHQWH� DUUDLJDGD� D� VXV� UDtFHV� FXOWXUDOHV�� ODV� FXDOHV� PDUFDQ�
SURIXQGDPHQWH�WDQWR�VXV�YLGDV�FRPR�VXV�WUDEDMRV�OLWHUDULRV��/D�REUD�WHDWUDO�GH�3ULGD�VH�
FDUDFWHUL]D�SRU�WUDWDU�GH�XQD�PDQHUD�LQJHQLRVD�\�KXPRUtVWLFD�PXFKRV�GH�ORV�SUREOHPDV�
TXH DIHFWDQ� D� PLOORQHV� GH� PXMHUHV� ODWLQDV� HQ� VXV� YLGDV� GLDULDV� HQ� (VWDGRV� 8QLGRV��
VXPLVLyQ�\�H[SORWDFLyQ�SDWULDUFDO�GHQWUR�GH� OD�FRPXQLGDG� ODWLQD��\�DOLHQDFLyQ�FXOWXUDO��
GXDOLGDG�� WLSLILFDFLyQ� \� OXFKD� SRU� OD� DXWRGHILQLFLyQ� HQ� HO� PXQGR� DQJORVDMyQ�� 'H� HVWH�
PRGR��OD�PXMHU�ODWLQD�VH�DO]D�FRPR�FHQWUR�HQ�WRUQR�DO�FXDO�3ULGD�JLUD�VX�DFWLYLGDG�WHDWUDO�
WDQ SRFR FRQYHQFLRQDO���

(VWH�HQVD\R�DQDOL]DUi�OD� LPDJHQ�GH�OD�PXMHU� ODWLQD�TXH�VH�GHVSUHQGH�GH�OD�REUD�
WHDWUDO�GH�3ULGD��(V�XQD�LPDJHQ�URPSHGRUD�H�LQQRYDGRUD��TXH�QDGD�WLHQH�TXH�YHU�FRQ�OD�
GH OD PXMHU� ODWLQD� WUDGLFLRQDO� \� FRQ� ODV� GHILQLFLRQHV� SUHFRQFHELGDV� GH� IHPLQLGDG� TXH�
SXOXODQ� WDQWR�GHQWUR� FRPR� IXHUD�GH� OD� FRPXQLGDG��3RU� OR� WDQWR��PRVWUDUHPRV�FRPR� OD�
DFWLYLGDG�WHDWUDO�GH�HVWD�FXEDQR�DPHULFDQD�HVWi�GLULJLGD�D�SUHVHQWDU�D�OD�DXGLHQFLD��WDQWR�
ODWLQD� FRPR� DQJORVDMRQD�� OD� YHUGDGHUD� HVHQFLD� GH� OD� PXMHU� ODWLQD�� GHUURFDQGR� ORV�
SHUGXUDEOHV� PLWRV� TXH� OD� VRFLHGDG� KD� LGR� FUHDQGR� VREUH� HOOD�� GH� DKt�� HO� HVStULWX� GH�
SURWHVWD TXH VLHPSUH�URGHD�VX�REUD��
� $XQTXH� VX� SUROtILFD� DFWLYLGDG� FyPLFR�WHDWUDO� GXUDQWH� FDVL� XQ� FXDUWR� GH� VLJOR�
FXHQWD� FRQ� LQQXPHUDEOHV� WtWXORV� FRPR�&RVHU� \�&DQWDU� ������� \�%RWiQLFD� �������� SRU�
UHVWULFFLRQHV� GH� HVSDFLR� QRV� FHQWUDUHPRV� H[FOXVLYDPHQWH� HQ� XQD� GH� VXV� REUDV� PiV�
UHSUHVHQWDWLYDV�TXH�KD�WHUPLQDGR�SRU�FRQYHUWLUVH�HQ�XQ�FOiVLFR�GHO�WHDWUR�ODWLQR��SUHVHQWH�
HQ�FXDOTXLHU�DQWRORJtD� WHDWUDO��%HDXWLIXO�6HxRULWDV� ������� 'LFKD REUD VXSXVR�VX�GHEXW�
SURIHVLRQDO� HQ� OD� GpFDGD� GH� ORV� VHWHQWD�� (Q� HOOD� FULWLFD� H� LURQL]D� ODV� PtWLFDV�
SUHFRQFHSFLRQHV� VREUH� OD� PXMHU� ODWLQD� H[LVWHQWHV� WDQWR� GHQWUR� FRPR� IXHUD� GH� OD�
FRPXQLGDG�ODWLQD�HVWDGRXQLGHQVH��OD�ODWLQD�H[SORVLYD��GHVSDPSDQDQWH�\�VHQVXDO��TXL]iV�
HO� PLWR� PiV� DPSOLDPHQWH� FRQRFLGR� SRU� OD� GLIXVLyQ� GDGD� HQ� ORV� PHGLRV� GH�



FRPXQLFDFLyQ��� OD�PDGUH� VXIULGRUD� \� VXPLVD� TXH� VH� GHVYLYH� SRU� VX� IDPLOLD� H� KLMRV�� OD�
UHFDWDGD� PXMHU� FDWyOLFD� ODWLQD�� HQWUH� RWUDV� PXFKDV� PiV�� 3ULGD� LQWURGXFH� HQ� HVWD� REUD�
WRGRV� HVRV� HVWHUHRWLSRV� SDUD� LU� GHFRQVWUX\pQGRORV� SURJUHVLYDPHQWH�� \� GHPRVWUDU� D� OD�
DXGLHQFLD�OR�ULGtFXOR�\�DEVXUGR�GH�OD�H[LVWHQFLD�GH�ORV�PLVPRV��3ULPHUR�ORV�LQFRUSRUD�D�
OD REUD H[DJHUiQGRORV��\�SRU�OR�WDQWR��EXUOiQGRVH�GH�HOORV��SDUD�SRVWHULRUPHQWH�GHVSRMDU�
D GLFKRV SURWRWLSRV�GH�OD�VXSHUILFLDOLGDG�TXH�ORV�FDUDFWHUL]D�\�DVt��WHUPLQDU�PRVWUDQGR�HO�
YHUGDGHUR�VHU�TXH�VH�HVFRQGH�GHWUiV��&RPR�DFHUWDGDPHQWH�DSXQWD�HO�FUtWLFR�GH�HVWXGLRV�
ODWLQRV�$OEHUWR�6DQGRYDO��3ULGD�WLHQH�DQWH�HOOD�³XQD�GREOH�WDUHD��OD�GH�GHFRQVWUXLU�WDQWR�
ODV UHSUHVHQWDFLRQHV�DQJOR�DPHULFDQDV�FRPR�ODWLQRDPHULFDQDV�GH�JpQHUR�\�OD�GH�FUHDU�XQ�
HVSDFLR�SDUD�OD�DXWRUHSUHVHQWDFLyQ�\�OD�H[SHULHQFLD�GH�ODV�ODWLQDV�HVWDGRXQLGHQVHV´���

(O�KHFKR�GH�TXH�%HDXWLIXO�6HxRULWDV�KD\D�HVWDGR�UHSUHVHQWiQGRVH�GXUDQWH�PiV�GH�
YHLQWLWUpV� DxRV� D� OR� ODUJR� GH� WRGR� HO� WHUULWRULR� HVWDGRXQLGHQVH� HV� OD�PHMRU� SUXHED� GHO�
p[LWR�GH�HVWD�FRPHGLD�PXVLFDO��'HVSXpV�GH�FDVL�XQ�FXDUWR�GH�VLJOR�GHVGH�TXH�HVWD�REUD�VH�
HVWUHQDUD� SRU� SULPHUD� YH]�� HV� FXULRVR� VHxDODU� FyPR� HO� WHPD� SULQFLSDO� GH� OD� PLVPD�
FRQWLQ~D� WRGDYtD� GH� SOHQD� DFWXDOLGDG�� OR� TXH� UHYHOD� TXH� GHVDIRUWXQDGDPHQWH� OD�
PLWLILFDFLyQ� GH� OD� PXMHU� ODWLQD� VLJXH� VLHQGR� XQD� UHDOLGDG�� (Q� QXHVWURV� GtDV�� ORV�
HVWHUHRWLSRV� pWQLFRV� GH� ODV� ODWLQDV� HVWiQ� PiV� DPSOLDPHQWH� HVSDUFLGRV� \� GH� PRGD� TXH�
QXQFD� MDPiV�� IXQGDPHQWDOPHQWH�� GHELGR� D� OD� ³)LHEUH�/DWLQD´�TXH�KD� HVWDGR�DUUDVDQGR�
(VWDGRV� 8QLGRV� GHVGH� PHGLDGRV� GH� ORV� QRYHQWD�� \� PX\� HVSHFLDOPHQWH�� JUDFLDV� D� OD�
LQGXVWULD�FLQHPDWRJUiILFD�+ROO\ZRRGLHQVH��$O�LJXDO�TXH�KLFLHUD�HQ�ORV�FLQFXHQWD�FRQ�OD�
\D� PtWLFD� EUDVLOHxD� &DUPHQ� 0LUDQGD�� +ROO\ZRRG� D� WUDYpV� GH� DFWULFHV� GH� OD� WDOOD� GH�
-HQQLIHU� /ySH]� �GH� RULJHQ� SXHUWRUULTXHxR�� R� 6DOPD� +D\HFN� �GH� DVFHQGHQFLD� FKLFDQD��
WLSLILFD� D� ODV� ODWLQDV� DQWH� HO� UHVWR� GHO� PXQGR� FRPR� VHUHV� H[WUHPDGDPHQWH� EHOORV��
DUGLHQWHV�� DSDVLRQDGRV� \� VHQVXDOHV��� SUHFLVDPHQWH� DTXHOOR� TXH� 3ULGD� \D� KDEtD�
GHQXQFLDGR�\�FULWLFDGR�HQ�VX�REUD�FDVL�WUHV�GpFDGDV�DQWHV���

&XDQGR�3ULGD�FRPHQ]y�D�HVFULELU�VX�REUD� WHDWUDO�� VH�HQFRQWUDED�FRPSOHWDPHQWH�
HQYXHOWD�HQ�HO�PRYLPLHQWR�GH�OLEHUDFLyQ�IHPHQLQD�GH�ORV�VHWHQWD��SRU�OR�TXH�DTXHOOR�TXH�
RULJLQDULDPHQWH� LED� D� VHU� XQD� REUD� VREUH� PXMHUHV� WHUPLQy� VLHQGR� XQD� FODUD� ViWLUD�
DQWLPDFKLVWD� HQ� FRQWUD� GH� OD� VRFLHGDG� SDWULDUFDO� \� WRGDV� DTXHOODV� GHILQLFLRQHV� VREUH�
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IHPLQLGDG� TXH� LPSRQtD�� %HDXWLIXO� 6HxRULWDV� FRPLHQ]D� FRQ� HO� QDFLPLHQWR� GH� XQD� QLxD�
�UHFKD]DGD�SRU�VX�SDGUH�SRU�HO�PHUR�KHFKR�GH�KDEHU�QDFLGR�PXMHU���OD�FXDO�SHUPDQHFH�D�
OR�ODUJR�GH�WRGD�OD�REUD�FRPR�XQD�REVHUYDGRUD�SDVLYD��HV�GHFLU��FRPR�XQD�HVSHFWDGRUD�
GHO�FRPSRUWDPLHQWR�VXPLVR�GH�ODV�PXMHUHV�HVWHUHRWLSDGDV�TXH�3ULGD�OH�SUHVHQWD�DQWH�VXV�
RMRV��$Vt�LQFRQVFLHQWHPHQWH�OD�1LxD��FRPLHQ]D��D�DSUHQGHU�\�DVLPLODU�OR�TXH�OD�VRFLHGDG�
SDWULDUFDO��HQ�OD�FXDO�KD�YHQLGR�DO�PXQGR��WLHQH�UHVHUYDGR�SDUD�HOOD��ORV�HVWHUHRWLSRV�GH�OD�
IHPLQLGDG� ODWLQD�\� HO� VXIULPLHQWR� LQKHUHQWH�TXH�FRQOOHYD�HO�KDEHU�QDFLGR�PXMHU�HQ�HVD�
VRFLHGDG�� 6LQ� HPEDUJR�� XQ� UD\R� GH� HVSHUDQ]D� SDUHFH� LOXPLQDU� WDQ� SHVLPLVWD� IXWXUR�
FXDQGR�DO� ILQDO�GH� OD�REUD�HVDV�PLVPDV�PXMHUHV�HVWHUHRWLSDGDV��TXH�KLFLHURQ�FUHHU�D� OD�
QLxD�TXH�VHU�PXMHU�HUD� OD�SHRU�GH�ODV�FRQGHQDV��DKRUD�OD�DQLPDQ�D�QR�FRQWLQXDU�FRQ�OD�
YLGD� VXPLVD� TXH� HOODV� OOHYDQ� R� FRQ� ORV� SURWRWLSRV� TXH� UHSUHVHQWDQ� SHUR� D� VHU�
UDGLFDOPHQWH�RSXHVWD� D�GLFKD� IRUPD�GH�YLGD��GH� HVWH�PRGR�� OH� WUDQVPLWHQ�D� OD�QLxD�XQ�
VHQWLPLHQWR�GH�HVSHUDQ]D�\�FRUDMH�SDUD�OD�FRQVHFXFLyQ�GH�WDQ�GLItFLO�PLVLyQ��

/RV�HVWHUHRWLSRV�TXH�3ULGD�LQWURGXFH�HQ�VX�REUD�VRQ�GH�OR�PiV�YDULDGR��$Vt�HQWUH�
ORV� SHUVRQDMHV� GUDPiWLFRV� LQFOX\H� SURWRWLSRV� GH� VREUD� FRQRFLGRV� SRU� WRGRV� SDUD�
GHFRQVWUXLUORV�KXPRUtVWLFDPHQWH��$GHPiV�GH� OD�\D�HVSHUDGD�\�PXQGLDOPHQWH�FRQRFLGD�
VHGXFWRUD� ODWLQD� �EHOOD� \� VHQVXDO��� HO� HVSHFWDGRU� WDPELpQ� VH� HQFXHQWUD� FRQ�XQD� DPDQWH�
DEDQGRQDGD�� XQD� PDGUH� GHVLQWHUHVDGD�� VDFULILFDGD� \� SRU� VLHPSUH� VXIULGRUD��
FRQMXQWDPHQWH� FRQ�XQD�PRQMD�FDWyOLFD� UHSUHVRUD��XQD�PDGUH�DGROHVFHQWH� VROWHUD�\�XQD�
HVSRVD�PDOWUDWDGD��/D�SURSLD�GUDPDWXUJD�FRPHQWD�VREUH�HOOR�GH�OD�VLJXLHQWH�PDQHUD���

�
>/D�REUD@� WUDWD� VREUH� ORV�HVWHUHRWLSRV�GH�PXMHUHV� ODWLQDV��/R�TXH�KDJR�HV�XVDU�WRGRV�HVWRV�SHUVRQDMHV��ORV�SURWRWLSRV�GH�&DUPHQ�0LUDQGD�FRQ�SOiWDQRV�HQ�OD�FDEH]D��OD�ODWLQD�GHVSDPSDQDQWH��OD�PDGUH�VXIULGD��\�WRGRV�HOORV�DWUDYLHVDQ�SRU�XQ�SURFHVR�GRQGH�VH� GHVSRMDQ� GH� HVWD� VXSHUILFLDOLGDG� H� LQGDJDQ� GHQWUR� GH� HOORV�PLVPRV� SDUD� HQFRQWUDU�TXLHQHV�VRQ�YHUGDGHUDPHQWH��(V�XQD�E~VTXHGD�>�����@����,QPHGLDWDPHQWH�GHVSXpV�GH�SUHVHQWDUQRV� D� OD�1LxD� UHFLpQ�QDFLGD��TXLHQ� UHVXOWD�

VHU�OD�SURWDJRQLVWD�D�PHGLGD�TXH�OD�REUD�VH�GHVDUUROOD��OD�GUDPDWXUJD�FXEDQR�DPHULFDQD�
LQWURGXFH�D�FRQWLQXDFLyQ�OD�FRQYHUVDFLyQ�HQWUH�GRV�EHOODV�VHxRULWDV��0DUtD�OD�2�\�%HDXW\�
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4XHHQ���'LFKD�FRQYHUVDFLyQ�HV�GH�JUDQ� UHOHYDQFLD�\D�TXH�FRQ�HOOD�3ULGD�KDFH�YHU�D� OD�
DXGLHQFLD� TXH� HVWDV� GRV� PXMHUHV�� UHSUHVHQWDQWHV� GHO� HVWHUHRWLSR� GH� OD� JXDSD� ODWLQD�
VRQULHQWH��QR�VRQUtHQ� WRGR�HO� WLHPSR��FDQWDQ�\� VH�SRQHQ�H[DJHUDGDV� IUXWDV� WURSLFDOHV�\�
H[yWLFDV� HQ� OD� FDEH]D� DO� HVWLOR� GH� &DUPHQ� 0LUDQGD� SRUTXH� OHV� HQFDQWD� KDFHUOR� \�
GLVIUXWDQ�FRQ�HOOR��FRPR�HO�HVWHUHRWLSR�SUHWHQGH�KDFHUQRV�FUHHU���3RU�HO�FRQWUDULR��HOODV�
VLPSOHPHQWH� KDFHQ� ³WRGR� HVH� PRYLPLHQWR� GH� WHWDV� >SRU@� FXDUHQWD� DVTXHURVRV� GyODUHV�
VHPDQDOHV´�� HQ� XQ� PXQGR� TXH� ODV� SUHVLRQD� SDUD� FRQWLQXDU� FRQ� OD� SHUSHWXDFLyQ� GHO�
SURWRWLSR�� UHFRUGiQGROHV� FRQVWDQWHPHQWH� TXH� ³XQD� FKLFD� FRQ� XQ� URVWUR� VHULR� QR� WLHQH�
IXWXUR´���

&RQMXQWDPHQWH�FRQ�HOOR��HV�LPSRUWDQWH�UHVDOWDU�RWUD�EHOOD�VHxRULWD��%HDXW\�4XHHQ�
�OD�5HLQD�GH�OD�%HOOH]D���RWUR�SHUVRQDMH�FODUDPHQWH�FUHDGR�SRU�3ULGD�SDUD�HMHPSOLILFDU�OR�
YDFtR� \� ULGtFXOR� GH� GLFKR� SURWRWLSR�� (O� KHFKR� GH� TXH� HO� SURSLR� SHUVRQDMH� PX\�
RUJXOORVDPHQWH�QRV�FXHQWH�TXH�³>KD@�VLGR�VLHPSUH�UHLQD�GH�OD�EHOOH]D�GHVGH�TXH�QDFLy´��
HV�XQD�SUXHED�PiV�GH�OR�DEVXUGR�GH�VX�YLGD�EDVDGD�H[FOXVLYDPHQWH�HQ�HO�DVSHFWR�ItVLFR��
&RQVHFXHQWHPHQWH�� OD� GHVFULSFLyQ� TXH� 3ULGD� UHDOL]D� GH� WDO� DEVXUGLGDG�� HV� GHFLU�� GH� OD�
YLGD� GH� %HDXW\� 4XHHQ�� DGTXLHUH� XQ� WRQR� KXPRUtVWLFR�� FDVL� VRFDUUyQ�� TXH� UD\D� HQ� OD�
VRUQD��³PL�PDGUH�PH�DSXQWy�HQ�PL�SULPHU�FRQFXUVR�D�OD�HGDG�GH�GRV�DxRV��(QWRQFHV��IXH�
XQ�FRQFXUVR�WUDV�RWUR��<R�KH�HVWDGR�HQ�WUDMH�GH�EDxR�GHVGH�HQWRQFHV��0H�DKRUUR�PXFKR�
HQ�URSD�>«@´���3HUR�OD�FUtWLFD�KXPRUtVWLFD�HQ�FRQWUD�GH�HVWH�HVWHUHRWLSR�QR�WHUPLQD�DTXt��
3ULGD�FRQWLQ~D�VX�DWDTXH�KDFLHQGR�XQ�OLVWDGR�GH�ORV�WtWXORV�DEVXUGRV�TXH�%HDXW\�4XHHQ�
KD�JDQDGR�D�OR�ODUJR�GH�WRGD�VX�YLGD�SDUD�DVt�GHPRVWUDU�XQD�YH]�PiV�OD�LQVLJQLILFDQFLD�
GH�VX�H[LVWHQFLD��³<R�KH�JDQDGR�FLHQWRV�GH�FRQFXUVRV��>�����@��+H�VLGR�5HLQD�GHO�&OXE�GH�
ORV�+LMRV�$XVHQWHV�>�� �� �@��5HLQD�GH�ORV�7URFLWRV�GH�3OiWDQR��5HLQD�GH�OD�$VRFLDFLyQ�GH�
3HOXTXHURV�+LVSDQRV��5HLQD�GH�OD�$OFDSXUULD�>�����@´����3RU�FRQVLJXLHQWH��HV�HYLGHQWH�TXH�
HVWH� OLVWDGR� ³VLUYH�SDUD� HQIDWL]DU� OD� IXWLOLGDG�GH� VXV� WtWXORV� >DVt� FRPR@�SDUD� VDWLUL]DU� OD�
PDQtD�GH�VHU�UHLQD�GH�OD�EHOOH]D�HQ�HO�PXQGR�KLVSDQR´����
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3HUR�DXQTXH�HO� UHWUDWR�HQ�JHQHUDO�GH�%HDXW\�4XHHQ�SXHGD�UHVXOWDU�FyPLFR��HVWH�
SHUVRQDMH� HV� UHDOPHQWH� XQ� WULVWH� FDVR� GH� PDQLSXODFLyQ� \D� TXH� KD� VLGR� YtFWLPD� GH� OD�
WLSLILFDFLyQ� WRGD� VX� YLGD�� (OOD�PLVPD� OH� FXHQWD� D� OD� DXGLHQFLD� FyPR� VX� SURSLD�PDGUH�
LQWHQWy�DPROGDU�VX�YLGD�D�LPDJHQ�\�VHPHMDQ]D�GH�ORV�HVWHUHRWLSRV�TXH�DSDUHFtDQ�HQ�ODV�
UHYLVWDV�GH�PRGD�TXH�D�PHQXGR�OHtD��³PL�PDGUH�VROtD�OHHU�WRGDV�HVDV�UHYLVWDV�GH�PXMHUHV�
�9DQLGDGHV�� &RVPRSROLWDQ� � >�� �� �@�� GRQGH� WRGDV� VRQ� WDQ� JXDSDV� \� IHOLFHV�� (OOD�� GHVGH�
OXHJR�� TXHUtD� TXH� \R� IXHVH� FRPR� HOODV� >�� �� �@´���� &RQVHFXHQWHPHQWH�� VX� PDGUH� HVWDED�
WUDQVIRUPDQGR� D� VX� SURSLD� KLMD� HQ� XQ� HVWHUHRWLSR� YDFtR� TXH� YLYtD� VLPSOHPHQWH� SDUD�
HQFDMDU� HQ� HO� URO� GH� 5HLQD� GH� OD� %HOOH]D�� \� DVt� IXHUD� OR� PiV� SDUHFLGD� SRVLEOH� D� ODV�
PRGHORV�GH�ODV�UHYLVWDV���

6LQ� HPEDUJR�� 3ULGD� YD�PiV� DOOi� HQ� VX� LQWHQWR� GH� GHVHQPDVFDUDU� HO�PLWR� GH� OD�
UHLQD� ODWLQD� GH� OD� EHOOH]D�� \� GH� DFXHUGR� FRQ� HOOR�� GHGLFD� HO� UHVWR� GHO� SULPHU� DFWR� D� OD�
FRQVHFXFLyQ�GH�GLFKR�REMHWLYR��$Vt�SUHVHQWD�XQ�FRQFXUVR�GH�EHOOH]D�ILFWLFLR�HQWUH�FXDWUR�
FRPSHWLGRUDV�� TXLHQHV� UHVSHFWLYDPHQWH� UHSUHVHQWDQ� OD� LPDJHQ� GH� OD�PXMHU� WLSLILFDGD� \�
VDWLUL]DGD�GH�FDGD�XQR�GH� ORV�JUXSRV�KLVSDQRV�PiV�UHSUHVHQWDWLYRV�HQ�(VWDGRV�8QLGRV��
/D� LPDJHQ�HVWDQGDUL]DGD�D� OD�FXDO�VH�HVSHUD�ODV� ODWLQDV�VH�DMXVWHQ�TXHGD�SHUIHFWDPHQWH�
HVWDEOHFLGD�SRU� HO�0DHVWUR�GH�&HUHPRQLDV�GHO� FRQFXUVR�GH�EHOOH]D�DO� DILUPDU�TXH�³ODV�
PXMHUHV� ODWLQDV� VRQ� ODV� PiV� H[TXLVLWDV�� VH[\�� H[yWLFDV� >�� �� �@� ODV� PiV� EHOODV�� ODV� PiV�
DSDVLRQDGDV�� ODV�PiV� YLUWXRVDV�� ODV�PHMRUHV� HVSRVDV� \� FRFLQHUDV��<� WRGDV� VDEHQ� FyPR�
EDLODU�� VDOVD��PHQHDUVH��PDPER� >�� �� �@� <� VLHPSUH� HVWiQ� GLVSXHVWDV� SDUD� HO� DPRU�� £TXp�
WHVRURV�´�����

(O�FRQFXUVR� ILFWLFLR�FRPLHQ]D�FRQ� OD�SUHVHQFLD�GH� OD�SULPHUD�FRQFXUVDQWH�HQ�HO�
HVFHQDULR��0LVV�/LWWOH�+DYDQD�TXLHQ�UHSUHVHQWD�D�OD�JUDQ�FRPXQLGDG�FXEDQD�H[LOLDGD�GH�
0LDPL��/D�VLJXLHQWH�SDUWLFLSDQWH�HV�OD�FKLFDQD��PHMLFDQD�DPHULFDQD��0LVV�&KLOL�7DPDOH��
D�FRQWLQXDFLyQ��KDFH�DFWR�GH�DSDULFLyQ�OD�FRQFXUVDQWH�FDULEHxD��0LVV�&RQFKLWD�%DQDQD��
TXLHQ�³HTXLSDGD�FRQ�EDQDQDV�GH�SOiVWLFR�HQ�OD�FDEH]D�>�����@�\�GRV�UHDOHV�HQ�ODV�PDQRV´����
DO�HVWLOR�GH�&DUPHQ�0LUDQGD��VH�OH�SUHVHQWD�HQ�HO�FRQFXUVR�FRPR�³OD�FKLFD�GH�ORV�VXHxRV�
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GH� FDGD� KRPEUH� DPHULFDQR�� OD� VHxRULWD� PiV� EHOOD� GH� WRGDV´���� HV� GHFLU�� FRPR� OD�
FXOPLQDFLyQ� GHO� HVWHUHRWLSR� GH� OD� EHOOtVLPD� ODWLQD�� )LQDOPHQWH�� OD� FXDUWD� SDUWLFLSDQWH��
0LVV� &RPPRQZHDOWK� WDPELpQ� VH� UHYHOD� FRPR� GH� JUDQ� EHOOH]D� \�� VREUH� WRGR�� VXPLVD�
FRPR�VXV�SURSLDV�SDODEUDV�GHPXHVWUDQ��³4XLHUR�HQFRQWUDU�XQ�QRYLR�\�FDVDUPH��6HUp�XQD�
JUDQ�HVSRVD��FRFLQHUD�\�PDGUH��6yOR�YLYLUp�SDUD�PL�PDULGR�\�PLV�QLxRV´����

'HVSXpV�GH�SUHVHQWDUQRV�YDULRV�HMHPSORV�GHO�SURWRWLSR�GH�OD�EHOOD�\�DOHJUH�ODWLQD��
3ULGD�FRPLHQ]D�D�GHFRQVWUXLUOR�UHPRYLHQGR�OD�PiVFDUD�GH�OD�EHOOH]D�IHOL]�FUHDGD�SRU�HO�
PLVPR�HVWHUHRWLSR�FRQ�HO�SURSyVLWR�GH�PRVWUDU�OD�GXUD��DXQTXH�YHUGDGHUD�UHDOLGDG��GH�ODV�
YLGDV�TXH�VH�HVFRQGHQ�GHWUiV�GH�GLFKD�PiVFDUD��$�ORV�SHUVRQDMHV�DQWHULRUPHQWH�OODPDGRV�
0LVV�/LWWOH�+DYDQD��0LVV�&KLOL�7DPDOH��0LVV�&RQFKLWD�%DQDQD�\�0LVV�&RPPRQZHDOWK�
VH�OHV�GHVSRMD�GH�HVRV�WtWXORV�WDQ�VXJHUHQWHV�\�ULPERPEDQWHV��\�SDVDQ�D�VHU� OODPDGDV�D�
SDUWLU�GH�HVH�PRPHQWR��:RPDQ����:RPDQ����:RPDQ���DQG�:RPDQ����0XMHU����0XMHU�
���0XMHU� �� \�0XMHU� ���� HV� GHFLU�� VH� GHVFXEUH� OD� DXWpQWLFD�PXMHU� HVFRQGLGD� EDMR� HVRV�
WtWXORV��GHVSURYLVWD�GH�FXDOTXLHU�DVSHFWR�VXSHUILFLDO���

3HUR�DKRUD�HVDV�PXMHUHV�GHO�FRQFXUVR�QR�SDUHFHQ�VHU�ODV�PLVPDV�ODWLQDV�IHOLFHV�\�
VRQULHQWHV��3RU�HO�FRQWUDULR��VH�QRV�SUHVHQWDQ�FRPR�PXMHUHV� LQIHOLFHV�TXH�VH�TXHMDQ�GH�
VXV�SUREOHPDV�FRWLGLDQRV�ORV�FXDOHV�YDUtDQ�GHVGH�OD�GLVFULPLQDFLyQ�UDFLDO�VXIULGD�SRU�HO�
SHUVRQDMH�:RPDQ����HQ�XQ�PXQGR�HQ�HO�TXH�³HVFXFKDQ�VX�DFHQWR�\�QR�VXV�SDODEUDV´���
KDVWD� HO� VHU�XQD�PHUD� FUHDFLyQ� DUWLILFLDO� FRPR�HQ� HO� FDVR�GH�:RPDQ��� �DQWHULRUPHQWH�
OODPDGD�0LVV�&RQFKLWD�%DQDQD���(VWH�SHUVRQDMH�VLPEROL]D�OD�EUXWDO�PDQLSXODFLyQ�GH�OD�
FXDO�ODV�PXMHUHV�SXHGHQ�VHU�YtFWLPDV�HQ�XQD�VRFLHGDG�PDFKLVWD��$Vt�:RPDQ���VH�TXHMD�
GH� QR� KDEpUVHOH� SHUPLWLGR� VHU� XQD� SHUVRQD�� GH� KDEHU� VLGR� FUHDGD� VRODPHQWH� SDUD� XQD�
IRWRJUDItD�� (OOD� HV� OD� PXMHU� ODWLQD� ³LQYHQWDGD� R� WLSLILFDGD� SDUD� HO� PHUFDGR� WXUtVWLFR��
DTXHOOD� TXH� VLHPSUH� GHEH� SDUHFHU� FRQWHQWD� SDUD� ODV� IRWRJUDItDV���� \� GHEH� VDWLVIDFHU� D�
RWURV�HQ�YH]�GH�WHQHU�XQD�YLGD�LQGHSHQGLHQWH�SRU�VX�FXHQWD��&RPR�HOOD�PLVPD�QRV�GLFH��
³0H�KDQ�FUHDGR�SDUD�XQD�IRWRJUDItD��$OJXQDV�YHFHV�GHVHDUtD�VHU�XQD�SHUVRQD��H[LVWLU�SRU�
PLV�SURSLRV�PHGLRV��SDUDU�GH�VRQUHtU��$OJ~Q�GtD�FUHR�TXH�TXHUUp�OORUDU´�����

+DVWD�DTXt�HV�PiV�TXH�HYLGHQWH�TXH�3ULGD�KD�VDELGR�LQJHQLRVDPHQWH�DUUHJOiUVHODV�
SDUD�VXEYHUWLU�OD�DSDUHQWH�DOHJUtD�H[WHUQD�GH�FXDWUR�PLVVHV�HQ�XQ�FRQFXUVR�GH�EHOOH]D�FRQ�
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JUDQ� LURQtD� GUDPiWLFD�� DO� PRVWUDUOHV� D� OD� DXGLHQFLD� TXH� HVDV� SDUWLFLSDQWHV� LGHDOHV� FRQ�
SRVH�GH�PXxHFD�QR�VRQ�SHUVRQDV�YDFtDV�TXH�H[SORWDQ�VX�ItVLFR�SRUTXH�YROXQWDULDPHQWH�
DVt�OR�GHVHDQ��FRPR�HO�HVWHUHRWLSR�QRV�KDFH�FUHHU��VLQR�TXH�VRQ�PXMHUHV�FRQ�SUREOHPDV�
WDQ�UHDOHV�FRPR�ORV�GH�FXDOTXLHUD�TXH�VH�YHQ�REOLJDGDV�D�H[KLELU�VX�FXHUSR�D�FDPELR�GH�
JDQDU�DOJ~Q�GLQHUR�H[WUD�SDUD�DOLPHQWDUVH�D�HOODV�PLVPDV�\�D� VXV� IDPLOLDV��'H�DKt�TXH�
VXV�FXHUSRV�VH�FRQYLHUWDQ�HQ�VLPSOHV�PRQHGDV�GH�FDPELR��

7RGR� OR� DFRQWHFLGR� HQ� OD� REUD� HV� REVHUYDGR� SRU� OD� 1LxD� TXLHQ� DO� SULQFLSLR�
SHUPDQHFH�D~Q�VLQ�FRQWDPLQDU�SRU� ORV�HVWHUHRWLSRV�GH�IHPLQLGDG� ODWLQD�TXH�LQXQGDQ�OD�
VRFLHGDG��VLQ�HPEDUJR��D�PHGLGD�TXH�OD�REUD�VH�YD�GHVDUUROODQGR��YHPRV�FRPR�OD�1LxD�
YD� SHUGLHQGR� VX� IUHVFXUD� H� LQWHQWD� LPLWDU� D� ODV� PLVVHV� TXH� KD� HVWDGR� REVHUYDQGR� \��
FRPLHQ]D�D�SRQHUVH�ORV�VtPERORV�GH�IHPLQLGDG�TXH�OD�VRFLHGDG�GHPDQGD��'H�HVWH�PRGR��
OD� DXGLHQFLD� YH� FyPR� OD� 1LxD� HPSLH]D� D� MXJDU� ³FRQ� HO� PDTXLOODMH�� OHQWDPHQWH�
DSOLFiQGRVH� OiSL]� GH� ODELRV�� PiVFDUD�� VRPEUD� GH� RMRV� GH� XQD� PDQHUD� VHULD� \�
FRQFHQWUDGD´�DGHPiV�GH�SRQHUVH�XQD�FRURQD�GH�PLVV�TXH�DOJXLHQ�VH�GHMy�ROYLGDED�HQ�HO�
HVFHQDULR��&RQVHFXHQWHPHQWH�� OD�1LxD�VH�FRQYLHUWH�HQ�HO�ILOWUR�XWLOL]DGR�SRU�3ULGD�SDUD�
FULWLFDU�GXUDPHQWH�OR�DEVXUGR�GH�OD�H[LVWHQFLD�GHO�HVWHUHRWLSR�GH�OD�EHOOD�ODWLQD���

$�OD�1LxD�WDPELpQ�VH�OH�HQVHxDQ�ORV�VHFUHWRV�SDUD�FRQTXLVWDU�D�ORV�KRPEUHV��XQD�
LQVWUXFFLyQ� FRQWUDGLFWRULD� \D�TXH� VH�SUHSDUD� D� OD�PXMHU�SDUD� FRPSRUWDUVH� FRPR�XQ�VHU�
SDVLYR� \� DVt� DJUDGDU� \� FRPSODFHU� D� ORV� KRPEUHV� SHUR� WDPELpQ� VH� OH� UHTXLHUH� TXH� VHD�
DFWLYD�SDUD�DWUDSDUORV���

�
+D\�PXFKDV�PDQHUDV�GH�DWUDSDU�D�XQ�KRPEUH�>�����@�6H�XQD�EXHQD�R\HQWH�>�����@�QR�VH�WH�ROYLGH�PRYHU�ODV�FDGHUDV�>�����@�/DV�PXMHUHV�QR�SXHGHQ�VHU�GHPDVLDGR�LQWHOHFWXDOHV��eO� VH� DEXUULUi� >�� �� �@� 8Q� KRPEUH� TXLHUH� UHODMDUVH�� GLYHUWLUVH�� VHQWLUVH� ELHQ� >�� �� �@� /DV�PLUDGDV�VRQ�XQ�DUPD�PX\�SRGHURVD�>�����@�QXQFD�OH�PLUHV�GLUHFWDPHQWH�D�OD�HQWUHSLHUQD��+D]OH�VXIULU�>�����@�TXH�VH�SRQJD�FHORVR�>�����@�7LpQWDOR�>�����@�0DQWHQOR�HQ�VXVSHQVH�>�����@�����

� 'HVSXpV�GH�WRGRV�ORV�FRQVHMRV�TXH�OD�1LxD�HVFXFKD��DFDED�SRU�DSUHQGHU�ELHQ�OD�
OHFFLyQ�TXH� VH� OH�KD� HQVHxDGR��\�DVt� OD�SRGHPRV�YHU�³LPLW>DQGR@� >�� �� �@� DOJXQRV�GH� ORV�
PRYLPLHQWRV�GH�HVWDV�PXMHUHV�� IOLUWHDQGR�� >�� �� �@�PRYLHQGR�ODV�FDGHUDV´����3RU�OR�WDQWR��
SDUHFH� TXH� OD� SURWDJRQLVWD� VH� KD� LPSUHJQDGR� WRWDOPHQWH� GH� ODV� LPiJHQHV� WLSLILFDGDV�
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LPSXHVWDV� VREUH� ODV� ODWLQDV�� LQWHJUiQGRVH� HQ� HVH� PXQGR� DUWLILFLDO� HQ� HO� TXH� VH� YHQ�
REOLJDGDV�D�GHVDUUROODU�VX�H[LVWHQFLD��

3RU� RWUD� SDUWH�� 3ULGD� WDPELpQ� QRV� SUHVHQWD� HQ� VX� REUD� OD� LPDJHQ� GH� OD� ODWLQD�
VH[XDOPHQWH� UHSULPLGD�� 3RU� HOOR� XQD� PRQMD�� FODUDPHQWH� UHSUHVHQWDQGR� D� OD� LJOHVLD�
FDWyOLFD�� VDOH� D� HVFHQD� D� UHxLUOH� D� OD� 1LxD� SRU� HVRV� PRYLPLHQWRV� GH� FDGHUD� WDQ�
HVFDQGDORVRV� \� REVFHQRV� TXH� HVWi� UHDOL]DQGR�� (OOR� SURYRFD� HQ� OD� 1LxD� XQD� DEVROXWD�
FRQIXVLyQ�\D�TXH�SRU�XQ�ODGR�VH�OH�SLGH�TXH�VHD�FDSD]�GH�DWUDSDU�D�XQ�KRPEUH��\�SRU�RWUR�
VH� OH� GHPDQGD� TXH� VHD� ³>�� �� �@� UHFDWDGD�� GHFHQWH´���� TXH� KDJD� GHVDSDUHFHU� � >�� �� �@� ORV�
SHQVDPLHQWRV� GH� OD� FDUQH� GH� OD� FDEH]D� \� HO� FRUD]yQ´��� \� SHUPDQH]FD� SXUD�� 8QD�
FRQWUDGLFFLyQ� TXH� QRV� UHFXHUGD� OD� YLHMD� GLFRWRPtD� GH� ODV� PXMHUHV� FRPR� YtUJHQHV�
SURVWLWXWDV���

3HUR�VX�FUtWLFD�QR�WHUPLQD�DKt�\�3ULGD�FRQWLQ~D�FRQ�OD�GHFRQVWUXFFLyQ�GHO�PLWR�GH�
OD� ODWLQD� UHFDWDGD� DO� PLVPR� WLHPSR� TXH� DUUHPHWH� FRQWUD� OD� LJOHVLD� FDWyOLFD�� DXQTXH�
VLHPSUH�HQ�VX�SDUWLFXODU�FODYH�GH�KXPRU��$Vt�SUHVHQWD�HQ�HVFHQD�OD�FRQIHVLyQ�HQ�JUXSR�
GH� FXDWUR� VHxRULWDV� D� XQ� VDFHUGRWH�� OD� FXDO� YD� DGTXLULHQGR� SURJUHVLYDPHQWH� XQ� WRQR�
KXPRUtVWLFR�JUDFLDV�DO�SDWUyQ�GH�LQ�FUHVFHQGR�TXH�OD�GUDPDWXUJD�HPSOHD�DO�GHVFULELU�OD�
LPSRUWDQFLD�GH�ORV�SHFDGRV�UHODFLRQDGRV�DO�VH[R�TXH�HVWDV�PXMHUHV�KDQ�FRPHWLGR��EHVR�
HQ� ORV� ODELRV�� PDVWXUEDFLyQ�� IHOODWLR� \� FXQQLOLQJXV�� IRUQLFDFLyQ��� /D� GHVFULSFLyQ� GH�
GLFKDV�DFWLYLGDGHV� VH[XDOHV�YD�VHJXLGD�GH� OD�FRUUHVSRQGLHQWH� UHDFFLyQ�HQ� LQ�FUHVFHQGR�
GHO� VDFHUGRWH�� OD�FXDO� UHYHOD� OR� ULGtFXOR�GH�XQD�DFWLWXG� WDQ�DWUDVDGD�KDFLD�HO�VH[R�GH� OD�
TXH� ODV� VHxRULWDV� WDPELpQ� VH� UtHQ��'H� HVWH�PRGR�� HO� VDFHUGRWH� HPSLH]D� FRQ� XQ� VLPSOH�
³£'LRV��´���VLJXH�FRQ�XQ�³$YH�0DUtD�3XUtVLPD�VLQ�SHFDGR�FRQFHELGD´�KDVWD�³£'LRV�PtR��
HOOD�OR�KD�KHFKR��£6DQWtVLPD�9LUJHQ��HOOD�OR�KD�KHFKR�´���FRPR�VL�VH�KXELHUD�FRPHWLGR�HO�
SHRU� GH� ORV� FUtPHQHV�� /D� UHDFFLyQ� WDQ� H[DJHUDGD� GHO� VDFHUGRWH� KDFLD� DOJR� WDQ� QDWXUDO�
FRPR�HO�VH[R�HV�PiV�TXH�SURSHQVD�D�SURYRFDU�OD�ULVD�GHO�S~EOLFR��'H�HVWD�PDQHUD��3ULGD�
KD�GHPRVWUDGR�TXH��GHVSXpV�GH�WRGR��ODV�PXMHUHV�ODWLQDV�QR�SDUHFHQ�HVWDU�WDQ�UHSULPLGDV�
VH[XDOPHQWH� FRPR�HO� HVWHUHRWLSR�GH� OD� ODWLQD� LQKLELGD�TXLHUH�KDFHU� FUHHU� � \�� DO�PLVPR�
WLHPSR�� WDPELpQ�KD�FULWLFDGR�GXUDPHQWH�HO�SDSHO� OLPLWDGRU�\�VXE\XJDGRU�MXJDGR�SRU�OD�
LJOHVLD�FDWyOLFD�HQ�OD�YLGD�GLDULD�GH�ODV�ODWLQDV��DO�QHJDUOHV�OD�SRVLELOLGDG�GH�GLVIUXWDU�GHO�
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VH[R�VLQ�FRQGLFLRQHV�DGHPiV�GH� LQFXOFDUOHV�XQ�VHQWLPLHQWR�GH�FXOSD�DQWH� WRGR�DTXHOOR�
TXH�OD�VRFLHGDG�SDWULDUFDO�QR�DSUXHED���

3RU�RWUD�SDUWH�� HQ�HO� VHJXQGR�DFWR��3ULGD�GHFLGH� ULGLFXOL]DU�HO�PLWR�GH� OD�PXMHU�
PDUWLUL]DGD�TXH�VH�KD�FRQYHUWLGR�HQ�XQD�GH�ODV�PD\RUHV�YLUWXGHV�GH�OD�IHPLQLGDG�ODWLQD��
(Q�HVWH�DFWR��3ULGD�VH�FHQWUD�IXQGDPHQWDOPHQWH�HQ�HO�SDSHO�GH�ODV�ODWLQDV�FRPR�PiUWLUHV�
\�VLHUYDV�GH�ORV�KRPEUHV��SDUD�DVt�HQVHxDUOH�D�OD�1LxD�OD�WUDJHGLD�GH�KDEHU�QDFLGR�PXMHU�
HQ�XQD�VRFLHGDG�PDFKLVWD�FRPR�FODUDPHQWH�VH�H[SUHVD�HQ�³/ORUD�PL�QLxD��/DV�PXMHUHV�
QDFLPRV� SDUD� VXIULU´���� /RV� SHUVRQDMHV� OODPDGRV� 0DUW\U� ��� ��� \� �� �0iUWLU� ��� �� \� ���
PXHVWUDQ� XQ� FXDGUR� GHYDVWDGRU� GH� ODV� ODWLQDV� FRPR� VHUHV� GHVWUR]DGRV�� H[KDXVWRV��
VDFULILFDGRV�� DJUHGLGRV� TXH� ³QR� YLYHQ� SDUD� HOODV� >VLQR@� >�� �� �@� SDUD� >VXV@� PDULGR>V@� H�
KLMRV´��� \�� SRU� FRQVLJXLHQWH�� FDUHFHQ� GH� XQD� YLGD� SURSLD�� 3ULGD� DFRPHWH� FRQWUD� OD�
LQVWLWXFLyQ�GHO�PDWULPRQLR�D�WUDYpV�GH�XQD�FDQFLyQ�VDWtULFD�TXH�FRPELQD�OD�P~VLFD�GH�OD�
PDUFKD�QXSFLDO�FRQ�XQD�OHWUD�FUtWLFD�GH�VX�SURSLD�FUHDFLyQ��HQ�OD�FXDO�YD�GHVFULELHQGR�ODV�
SHQDV� H� LQIRUWXQLRV�TXH� ODV�PXMHUHV� VRSRUWDQ�D� OR� ODUJR�GHO�PDWULPRQLR��/D� LURQtD�SRU�
SDUWH�GH�OD�GUDPDWXUJD�HV�PiV�TXH�HYLGHQWH�DO�LJXDODU�OD�LQVWLWXFLyQ�GHO�PDWULPRQLR�FRQ�
XQ� VXIULPLHQWR� HWHUQR� \� DO� KDFHU� GH� OD� FDQFLyQ� QXSFLDO� OR�PiV� SDUHFLGR� D�XQD�PDUFKD�
I~QHEUH��

� �
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��� ³>7KH\@� GRQ�W� OLYH� IRU� >WKHPVHOYHV@� >EXW@� >�� �� �@� IRU� � >WKHLU@� KXVEDQG>V@� DQG� >WKHLU@� FKLOGUHQ�´� ,ELGHP��35,'$��SiJ������
���³7+(�:('',1*�621*´�6((�-8$1$�-803�>������@�:+(1�+(�'2(6�&$//�6((�526$�&5<�>�������@�:+(1�+(�'2(61¶7�&$//�/($9,1*�7+(,5�'5($06��%(+,1'�>�����@��/(77,1*�7+(,5�/,9(6�81'21(��>�����@�,ELGHP��35,'$��SiJ�������



6LQ�HPEDUJR��D�SHVDU�GH�OD�GHVFULSFLyQ�WDQ�QHJDWLYD�GH�OD�H[SHULHQFLD�SHUVRQDO�GH�
PXFKDV�PXMHUHV�ODWLQDV��3ULGD�QR�VH�UHFUHD�HQ�OR�GRORURVR�GH�OD�VLWXDFLyQ�VLQR�TXH��SRU�HO�
FRQWUDULR��LQWHQWD�VXDYL]DUOD�GHVFXEULHQGR�GLFKRV�SUREOHPDV�FRQ�VX�H[FHSFLRQDO�VHQWLGR�
GHO�KXPRU��HO�FXDO�D�YHFHV�OOHJD�D�WHQHU�PDWLFHV�GH�IDUVD���FRPR�VH�SXHGH�DSUHFLDU�HQ�HO�
VLJXLHQWH�HMHPSOR��DGHPiV�GH�HQ�RWURV�PXFKRV�TXH�\D�KHPRV�DQDOL]DGR��

�
0iUWLU����¢4Xp�WH�RFXUUH"�0iUWLU����7HQJR�SUREOHPDV�GH�PXMHUHV��0iUWLU����¢/D�PHQVWUXDFLyQ�RWUD�YH]"�0iUWLU����1R��PL�PDULGR�PH�SHJy�RWUD�YH]�XQD�SDOL]D�DQRFKH�������� �

3HUR�QR�HV�KDVWD�HO� ILQDO� �XQD�YH]�TXH� OD�1LxD�\D�HVWi� WRWDOPHQWH� IDPLOLDUL]DGD�
FRQ�WRGRV�ORV�HVWHUHRWLSRV�GH�OD�IHPLQLGDG�ODWLQD�\�VH�OH�FRURQD�5HLQD�GH�OD�%HOOH]D�GH�
HVH� DEVXUGR� FRQFXUVR� GH� EHOOH]D� GHO� FRPLHQ]R� GH� OD� REUD�� FXDQGR� ORV� SHUVRQDMHV�
OODPDGRV�:RPDQ� ��� ��� �� \� �� VH� SHUFDWDQ� GH� ³WRGD� OD�PDQLSXODFLyQ´� TXH� OD�1LxD� ³KD�
VRSRUWDGR´��� \�� VREUH� WRGR�� GH� OR� TXH� OH� KDQ� KHFKR�� OD� KDQ� SUHSDUDGR� SDUD� TXH� VH�
FRQYLHUWD�HQ�XQ�HVWHUHRWLSR�PiV��HQ�RWUD�YtFWLPD�HQ�VLOHQFLR�GH�OD�H[SORWDFLyQ�SDWULDUFDO��
(VWR�ODV�KDFH�UHDFFLRQDU�\�XQLUVH�SDUD�DSR\DU�\��VDFDU�DGHODQWH�D�ODV�PXMHUHV��GH�DKt�TXH�
OH� GLJDQ� HQ� FRUR� D� OD� 1LxD� TXH� ³>VX@� YLGD� QR� WLHQH� SRU� TXp� VHU� FRPR� ODV� >VX\DV@´����
LQIXQGLpQGROH�GH� HVWH�PRGR�HVSHUDQ]D�\�YDORU�SDUD� URPSHU�FRQ�XQD� ODUJD� WUDGLFLyQ�GH�
VXPLVLyQ��

�(O�FOtPD[�GH�OD�REUD�UHSUHVHQWD�³XQ�GHVHQPDVFDUDPLHQWR�OLWHUDO�GH�ORV�DWDYtRV�GH�
OD� VRFLDOL]DFLyQ� IHPHQLQD´���� HV� GHFLU�� OD� FRPSOHWD� GHFRQVWUXFFLyQ� GH� ORV� HVWHUHRWLSRV�
SRU�ORV�TXH�D�ODV�ODWLQDV�WUDGLFLRQDOPHQWH�VH�OHV�KD�FRQRFLGR��&RQWUDULDGDV�SRU�HO�JUDYH�
HUURU�FRPHWLGR�FRQ�OD�1LxD��ORV�SHUVRQDMHV�OODPDGRV�³:RPHQ´�OD�URGHDQ�\�FRPLHQ]DQ�D�
GHVSRMDUOD��XQR�SRU�XQR��GH� ORV�GLIHUHQWHV�HOHPHQWRV�TXH�HUUyQHDPHQWH�HOOD�DVRFLy�FRQ�
OOHJDU�D�VHU�XQD�PXMHU��FRPR�VH�GHPXHVWUD�HQ�OD�VLJXLHQWH�FLWD��

�
� :20$1����&DULxR��GH�HVWR�QR�HV�GH�OR�TXH�VH�WUDWD�>�����@��� :20$1����6H�WUDWD�GH�OR�TXH�UHDOPHQWH�WH�KDFH�XQD�PXMHU��
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���³$OO�WKH�PDQLSXODWLRQ�VKH�KDV�HQGXUHG�´�,ELGHP��35,'$��SiJ������
���³>+HU@�OLIH�GRHVQ�W�KDYH�WR�EH�OLNH�>WKHLUV@�´�,ELGHP��35,'$��SiJ������
��� ³$� OLWHUDO� XQPDVNLQJ� RI� WKH� DFFRXWUHPHQWV� RI� IHPDOH� VRFLDOL]DWLRQ�´� )(/,&,$12�� :LOPD� ���������³/DQJXDJH�DQG�,GHQWLW\�LQ�7KUHH�3OD\V�E\�'RORUHV�3ULGD�´�/DWLQ�$PHULFDQ�7KHDWUH�5HYLHZ�������SiJ��������



� :20$1����1R�HV�OD�URSD��� :20$1����1L�HO�SHOR��� :20$1����1L�OD�EDUUD�GH�ODELRV��� :20$1����1L�HO�KDFHU�GH�FRPHU�������
6XV�SURSLDV�SDODEUDV�OHV�VLUYHQ�D�HVWDV�PXMHUHV�SDUD�UHIOH[LRQDU�VREUH�HO�WHPD�GH�

OD�IHPLQLGDG�\�DVt�DFDEDQ�SRU�GDUVH�FXHQWD�FyPR�QXQFD�VH�OHV�KD�SHUPLWLGR�GHILQLUOD�VLQR�
TXH�VLHPSUH�KD�KDELGR�XQD� ILJXUD�SDWULDUFDO�TXH� OD�GHILQLHUD�SRU�HOODV��$KRUD�PiV�TXH�
QXQFD� DQWHV� VRQ� FRQVFLHQWHV� GH� OD� EUXWDO� WLSLILFDFLyQ� GH� OD� TXH� KDQ� VLGR�YtFWLPDV� D� OR�
ODUJR�GH�WRGDV�VXV�YLGDV��XQ�KHFKR�SUR\HFWDGR�D�DQLTXLODU�FXDOTXLHU�SRVLELOLGDG�GH�DXWR�
GHILQLFLyQ��FRPR�XQD�GH�HOODV�H[SRQH�FDVL�DO�ILQDO�GH�OD�REUD��³(Q�VXV�FDQFLRQHV�PH�KDQ�
GDGR�HO�FXHUSR�GH�XQD�VLUHQD��GH�XQD�SDOPHUD��GH�XQD�JXLWDUUD�GH�FXHUSR�DQFKR��(Q�ODV�
SHOtFXODV�PH�YHR� FRPR�SURVWLWXWD�� QLQIyPDQD�� VLUYLHQWD� HVW~SLGD�R�EDLODULQD�GH� WHUFHUD�
FDWHJRUtD��0H�EXVFR�\�QR�PH�HQFXHQWUR��6yOR�HQFXHQWUR�OD�LGHD�GH�DOJXLHQ�VREUH�Pt´����
&RQ�HOOR�3ULGD�OH�UHFXHUGD�D�OD�DXGLHQFLD�TXH�OD�VRFLHGDG�HQ�OD�TXH�YLYLPRV�VH�EDVD�HQ�
PDUFDV� H[WHUQDV� SDUD� HYDOXDU� OD� YDOtD� GH� ODV� PXMHUHV�� /D� SUHVLyQ� SDUD� SDUHFHU� \�
FRPSRUWDUVH�FRPR�OD�VRFLHGDG�HVSHUD�TXH�OR�KDJDQ��VHQVXDOHV��KHUPRVDV��VXPLVDV��� �� ���
HV�WDQ�IXHUWH�KDVWD�HO�SXQWR�GH�TXH�PXFKDV�ODWLQDV�REWLHQHQ�VX�DXWR�HVWLPD�GH�VX�LPDJHQ�
FRUSRUDO� �FRPR� OD� 1LxD� SDUHFtD� KDEHU� SHQVDGR� FXDQGR� DSDUHFLy� HQ� HVFHQD�
FRPSOHWDPHQWH� PDTXLOODGD� \� SDUWLFLSDQGR� HQ� XQ� FRQFXUVR� GH� EHOOH]D� DEVXUGR��� XQ�
FULWHULR�VXSHUILFLDO�TXH�3ULGD�TXLVR�UHFKD]DU�FRQ�HVWD�REUD��(V�HYLGHQWH�TXH�HVWH�PHQVDMH�
UHLYLQGLFDWLYR� QR� YD� GLULJLGR� HQ� ~OWLPD� LQVWDQFLD� D� OD� 1LxD� VLQR� D� XQ� S~EOLFR� TXH� DO�
PLVPR� WLHPSR� TXH� HVWi� VLHQGR� HQWUHWHQLGR� HV� HGXFDGR� HQ� WHPDV� IHPHQLQRV�� GH� DKt� HO�
FDUiFWHU�HGXFDWLYR�GHO�WHDWUR�GH�3ULGD�TXH�DOJXQRV�FUtWLFRV�\D�KDQ�DSXQWDGR��

$O� ILQDO�� OD�1LxD� �XQD�YH]�GHVSURYLVWD�GH�PDTXLOODMH��GH� VX�FRURQD�GH�PLVV�� HQ�
GHILQLWLYD�� GH� DTXHOOR�TXH� OD� VRFLHGDG�SDWULDUFDO�TXHUtD�TXH�VH�SXVLHUD�\��KDEODQGR�SRU�
SULPHUD�YH]� HQ� WRGD� OD�REUD� �OR�FXDO�HV�DOWDPHQWH� UHOHYDQWH���FRQVLGHUD�RWUDV�RSFLRQHV�
SDUD� VX� YLGD� TXH� ODV� RIUHFLGDV� SRU� ODV� PXMHUHV� TXH� KDQ� LGR� DSDUHFLHQGR� HQ� OD� REUD��
UHFKD]DQGR�GH� HVWH�PRGR�DELHUWDPHQWH� ORV� HVWHUHRWLSRV��<�DVt� OH�SLGH� HQ�YR]� DOWD�D� OD�
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VRFLHGDG� HQ� XQD� FDQFLyQ� ILQDO� FRQ� XQ� FODUR� WRQR� UHLYLQGLFDWLYR� ³QR� QRV� QHJXpLV� OD�
P~VLFD´���� SUREDEOHPHQWH� ³GH� YLYLU´���� HV� GHFLU�� GH� GLVIUXWDU� \� � SRGHU� GHVDUUROODU� VXV�
SURSLDV�YLGDV�\�QR�ODV�LPSXHVWDV�SRU�RWURV���

�
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(VWD� FDQFLyQ� URWXQGDPHQWH� DXWR�DILUPDWLYD� GH� OLEHUDFLyQ� DGHPiV� GH�
SURFODPDFLyQ�GHO�GHUHFKR�GH�XQD�PXMHU�D�GHILQLUVH�D�HOOD�PLVPD�FODUDPHQWH�UHYHOD�TXH�
SDUD� TXH� OD� PXMHU� ODWLQD� VHD� FDSD]� GH� OLEHUDU� HVH� ³IXHJR� LQWHULRU�´� OD� YHUGDGHUD�
QDWXUDOH]D�TXH� OOHYD�GHQWUR�� GHEH�GHVKDFHUVH�GH� OD�PiVFDUD�GHO�PLWR�GH� OD� ODWLQD��HVRV�
YDORUHV�\�FRPSRUWDPLHQWRV�TXH�VH�OH�REOLJDQ��D�DSUHQGHU�GHVGH�HO�PLVPR�PRPHQWR�HQ�HO�
TXH�QDFH��6yOR�GH�HVWD�IRUPD�ODV�PXMHUHV�ODWLQDV�³VH�GHVFXEULUiQ�D�HOODV�PLVPDV�\�VHUiQ�
FDSDFHV� GH� GHMDU� VDOLU� OD� DXWpQWLFD� SHUVRQD� TXH� OOHYDQ� GHQWUR�� GH� OLEHUDUVH� GH� ODV�
LQKLELFLRQHV�\�HVWHUHRWLSRV�TXH�OD�VRFLHGDG�KD�LPSXHVWR�HQ�VX�DXWRH[SUHVLyQ´����

&RPR�VH�KD�SRGLGR�FRPSUREDU�D�OR�ODUJR�GH�WRGR�HVWH�HQVD\R��3ULGD�D�WUDYpV�GHO�
JpQHUR� WHDWUDO� KD� ORJUDGR�� GHVGH� XQD� SRVLFLyQ� UHYLVLRQLVWD� \� GH� UHVLVWHQFLD�� OOHYDU� DO�
FHQWUR�GHO�HVFHQDULR�HO�FXHUSR�KHFKR�REMHWR�GH�OD�PXMHU�ODWLQD��6X�UHYLVLyQ�FUtWLFD�GH�ORV�
HVWHUHRWLSRV�HV�GH�JUDQ�YDOtD�VL�FRQVLGHUDPRV�TXH�QR�OD�OOHYD�D�FDER�H[FOXVLYDPHQWH�HQ�
HO� iPELWR� FXOWXUDO� DQJOR�DPHULFDQR� VLQR� TXH� 3ULGD� WDPELpQ� FXHVWLRQD� \� HYDO~D� ODV�
UHSUHVHQWDFLRQHV� HVWHUHRWtSLFDV� \� ORV� UROHV� GH� JpQHUR� GH� ODV� PXMHUHV� HQ� OD� FXOWXUD�
                                                 
���³'RQ�W�GHQ\�XV�WKH�PXVLF�´�,ELGHP��35,'$��SiJ������
��� ³>�� �� �@� RI� OLYLQJ´�2=,(%/2��%iUEDUD� �������� ³)HPLQLVP� RQ� 6WDJH�� WKH� 6XEYHUVLYH� 3OD\V� RI� )RUQHV��0RUDJD� DQG� 3ULGD�´� 1DUUDWLYHV� RI� 5HVLVWDQFH�� /LWHUDWXUH� DQG� (WKQLFLW\� LQ� WKH� 8QLWHG� 6WDWHV� DQG� WKH�&DULEEHDQ��(GV��$QD�0��0DQ]DQDV�DQG�-HV~V�%HQLWR��&XHQFD��(GLFLRQHV�GH�OD�8QLYHUVLGDG�GH�&DVWLOOD�/D�0DQFKD��SiJ�������
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���³7KH\�ZLOO�WUXO\�GLVFRYHU�WKHPVHOYHV�DQG�EH�DEOH�WR�OHW�ORRVH�WKH�UHDO�SHUVRQ�ZLWKLQ��IUHH�WKHPVHOYHV�RI�WKH�LQKLELWLRQV�DQG�VWHUHRW\SHV�WKDW�VRFLHW\�KDV�SODFHG�RQ�WKHLU�VHOI�H[SUHVVLRQ�´�,ELGHP��:$7621��SiJ��������� ��



ODWLQRDPHULFDQD��&RQ�VX�SULPHUD�REUD��3ULGD�KD�VDELGR�FRPR�QDGLH�KDVWD�DKRUD�VHU�FDSD]�
GH� LGHQWLILFDU� ORV�PLWRV�GH� OD� IHPLQLGDG� ODWLQD��DJLWiQGRORV�HQ� OD�FRFWHOHUD�GH�VX�WHDWUR�
SDUD�GHFRQVWUXLUORV�\�DVt�ORJUDU�TXH�ODV�PXMHUHV�ODWLQDV�TXH�VH�HQFXHQWUDQ�GHWUiV�GH�WRGDV�
HVDV�IDOVDV�HWLTXHWDV�SXHGDQ�VDOLU�D�OD�OX]��\�GHVSUHQGHUVH�GH�XQD�YH]�SRU�WRGDV�GH�HVRV�
DVIL[LDQWHV�GLVIUDFHV�TXH�OD�VRFLHGDG�OHV�GHPDQGD��

�
��

�



(O� SHUVRQDMH� ³IHPLQLVWD´� HQ� OD� SHUVSHFWLYD� PHWDILFFLRQDO�� � OD� REUD�7RS *LUOV� GH�
&DU\O�&KXUFKLOO���
$PDOLD�2UWL]�GH�=iUDWH�)HUQiQGH]�
8QLYHUVLGDG�&DWyOLFD�GH�9DOSDUDtVR�±�&KLOH�
8QLYHUVLGDG�GH�6HYLOOD�

�
/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�

                                                 
��$O��QR�GLVSRQHU�GH�WUDGXFFLRQHV�SDUD�DOJXQDV�GH�ODV�REUDV�FLWDGDV�HQ�HVWD�LQYHVWLJDFLyQ���PH�KH�WRPDGR�OD�OLFHQFLD�GH�KDFHUODV�\R�����
��&+85&+,//��&DU\O���������3OD\V��7ZR��0HWKXHQ�'UDPD��/RQGRQ����������
�� 6&+/8(7(5�� -XQH� �������� 0HWDILFWLRQDO� &KDUDFWHUV� LQ� 0RGHUQ� 'UDPD�� 1HZ� <RUN�� &ROXPELD�8QLYHUVLW\�3UHVV���SiJ�����



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��
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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��

                                                 
��� (Q� HVWH� SXQWR�&L[RXV� DFODUD� TXH� OD� HVFULWXUD� IHPHQLQD�QR� WLHQH�SRU� TXp� VHU� QHFHVDULDPHQWH� HVFULWXUD�KHFKD�SRU�PXMHUHV�\D�TXH�XQD�REUD�HVFULWD�SRU�XQD�PXMHU�SXHGH�VHU�SHUIHFWDPHQWH�PDVFXOLQD�\�YLFHYHUVD��
���02,��7RULO� ��������7HRUtD�/LWHUDULD�)HPLQLVWD�� 7UDG��$PDLD�%iUFHQD��0DGULG��&iWHGUD�� ������ � SiJ�������
���02,��,ELGHP��SiJ��������



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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1XHYDV� UHSUHVHQWDFLRQHV� IHPHQLQDV� HQ� OD� LFRQRJUDItD� HVWDWDO�� HO� SDSHO� GH� ODV�
SULPHUDV�GDPDV�HQ�HO�SURWRFROR�
27(52 $OYDUDGR� 0��7HUHVD��
8QLYHUVLGDG�GH�6HYLOOD�

�
,� ,QWURGXFFLyQ�

/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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FRQWHPSRUiQHD��XQD�UHIOH[LyQ�VRFLROyJLFD��0DGULG��7HFQRV��SiJ�����  



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�
                                                 
��.1$33��0��/����������/D�FRPXQLFDFLyQ�QR�YHUEDO��(O�FXHUSR�\�HO�HQWRUQR��%DUFHORQD��3LDGRV��SiJ������
�� 32<$726�� )�� �������� /D� � FRPXQLFDFLyQ� QR� YHUEDO�� ,�� &XOWXUD�� OHQJXDMH� \� FRQYHUVDFLyQ�� ,,��
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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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���,EtGHP��SiJ�������



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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���9HU�%$/$1',(5��*�� ��������(O� SRGHU� HQ� HVFHQDV��'H� OD� UHSUHVHQWDFLyQ� GHO� SRGHU�DO� SRGHU�GH� OD�UHSUHVHQWDFLyQ��%DUFHORQD��3DLGyV�������



/HQJXDMH�GH�VLUHQDV��0XMHU��OHQJXDMH�\�WUDVJUHVLyQ�HQ�$PDQGD��(LQ�+H[HQURPDQ�
3$/0$�&HEDOORV��0LULDP�
8QLYHUVLGDG�GH�6HYLOOD�
�

/D� SUHVHQWH� FRPXQLFDFLyQ� VH� FHQWUD� HQ� XQR� GH� ORV� SODQWHDPLHQWRV� H[LVWHQWHV� HQ�
$PDQGD�� HLQ� +H[HQURPDQ�� OD� ~OWLPD� REUD� DFDEDGD� GH� OD� DXWRUD� DOHPDQD� ,UPWUDXG�
0RUJQHU��DFHUFD�GH�OD�SRVLELOLGDG�GH�HQFRQWUDU�XQ�PRGR�GH�FRPXQLFDFLyQ�GLIHUHQFLDGR�
GHO� PDVFXOLQR�� �DEVWUDFWR�� \� UDFLRQDO�� $� WUDYpV� GHO� GLVFXUVR� GH� DOJXQRV� DFWRUHV�
LPSRUWDQWHV� GH� OD� QRYHOD� \� GHULYDGD� GH� OD�PLVPD� SUiFWLFD� HVWpWLFD� \� HVWUXFWXUDO� GH� OD�
PLVPD� VH� LQILHUH� TXH� GLFKR� XWySLFR� PRGHOR� GH� FRPXQLFDFLyQ� SUHWHQGH� WUDQVJUHGLU� HO�
OHQJXDMH WUDGLFLRQDO \��SRU�HQGH��VRFDYDU�ODV�HVWUXFWXUDV�SDWULDUFDOHV�LPSHUDQWHV���

/D� FRPSOHMD� QRYHOD� FRPLHQ]D� FXDQGR� %HDWUL]�� XQD� UHFUHDFLyQ� GH� OD� WURYDGRUD�
SURYHQ]DO�OD�&RPWHVVD�GH�'LD��UHVXFLWD�HQ�XQ�PtWLFR�HVSDFLR�SREODGR�SRU�VLUHQDV��3URQWR�
GHVFXEUH�TXH�� FRPR�HO� UHVWR�GH� ODV� VLUHQDV�� QR� WLHQH�YR]��8QD�GH� ODV� VLUHQDV��$UNH� �OD�
VHUSLHQWH�KLMD�GH�OD�7LHUUD��*HD��VHUi�TXLHQ�H[KRUWH�D�%HDWUL]�D�FXPSOLU�FRQ�VX�FRPHWLGR��
UHFXSHUDU� OD� YR]� SHUGLGD� FRPR� ~QLFR� FDPLQR� SDUD� VDOYDU� DO� JpQHUR� KXPDQR� GH� OD�
FDWiVWURIH�D�OD�TXH�VH�YH�DERFDGR��FRQ�HO�FRQYHQFLPLHQWR�GH�TXH�HO�FDQWR�GH�ODV�VLUHQDV�
WLHQH HO SRGHU SDUD HOOR�� �6LUHQHQ�KDEHQ� MHW]W�GLH�$XIJDEH���EHU�GDV�1|WLJH�YRQ�KHXWH�
QDFK]XGHQNHQ�XQG�GLHVHP�XQDXIVFKLHEEDU�1|WLJHP�6WLPPH�]X�JHEHQ����'H�HVWH�PRGR��
OD�DQWLJXD� WURYDGRUD�GHO�PHGLRHYR�VH�HPEDUFD�HQ�HO�SUR\HFWR�GH� OD�QRYHOD�HQ�FXHVWLyQ�
FRPR�XQ�HQWUHQDPLHQWR�SUHYLR�SDUD� ORJUDU� HVH�REMHWLYR��SXHV� DXQ� VLQ�YR]�SDUD�FDQWDU��
WRGDYtD�OH�TXHGD��WUDV�GRV�YLGDV�FRPR�WURYDGRUD��HO��LPSXOVR�FUHDWLYR�\�XQD��VFKULIWOLFKH�
6LUHQHQVWLPPH���(O�SURFHVR�VHUi�DUGXR��SXHV�PLHQWUDV�HVWi�FRPSRQLHQGR�OD�QRYHOD�VXIUH�
OR� TXH� $UNH� FRQVLGHUD� DWHQWDGRV�� FRPR� OD� SpUGLGD� WHPSRUDO� GHO� PDQXVFULWR�� R� OD�
VXEVWUDFFLyQ�GH�OD�OHQJXD��TXH�VyOR�UHFXSHUDUi�DO�ILQDO�GH�OD�REUD��

(Q�XQ�SODQR� LGHROyJLFR�KD\�TXH�SRQHU�HVWD� LQWHQFLyQ�TXH�JXtD� OD� ODERU�GH�$UNH��
FRQ� VX� FRQYHQFLPLHQWR� GH� OD� GLUHFWD� UHODFLyQ� H[LVWHQWH� HQWUH� OD� HQWURQL]DFLyQ� GH� OD�
UDFLRQDOLGDG� HQ� QXHVWUD� FXOWXUD�� HO� SDWULDUFDGR�� ORV� FRQIOLFWRV� EpOLFRV� \� OD� LUUHPLVLEOH�
GHVWUXFFLyQ� HFROyJLFD�GHO�SODQHWD��(Q� VX�GLVFXUVR� VH�HYLGHQFLD�XQD�SRVLFLyQ�FHUFDQD�D�
SRVWXUDV�FRPR�ODV�GHO�ILOyVRIR�+HUEHUW�0DUFXVH�R�GHO�IHPLQLVPR�GH�OD�GLIHUHQFLD��FRPR�
HO�HFRIHPLQLVPR��TXH�SUHVXSRQHQ�HQ� OD�PXMHU�HO�QXHYR�VXMHWR� UHYROXFLRQDULR�FDSD]�GH�
FRQWUDUUHVWDU�\�VXEYHUWLU�HO�SULQFLSLR�PDVFXOLQR�PRWRU�GHO�SDWULDUFDGR���
                                                 
�025*1(5��,UPWUDXG���$PDQGD��HLQ�+H[HQURPDQ��'DUPVWDGW��/XFKWHUKDQG�������S�������



(Q� UHODFLyQ� FRQ� HOOR� QR� HV� HQ� DEVROXWR� FDVXDO� OD� HOHFFLyQ� GHO� VtPEROR� GH� ODV�
VLUHQDV��&RQ�HOOR�VH�SUHWHQGH�HYLGHQFLDU� OD�SRVLFLyQ�TXH�RVWHQWD�OD�PXMHU�HQ�HO�VLVWHPD�
SDWULDUFDO��'HVGH�XQD�SRVWXUD�FHUFDQD�DO�DQiOLVLV�GH�PXFKDV�IHPLQLVWDV�RFFLGHQWDOHV�\�HQ�
FODUD� UHIHUHQFLD� D� DOJXQRV� SDVDMHV� GH� OD� 'LDOpFWLFD� GH� OD� ,OXVWUDFLyQ� GH� $GRUQR� \�
+RUNKHLPHU��VH�DUJXPHQWD�TXH�OD�PXMHU��FRPR�UHSUHVHQWDQWH�GH�OD�QDWXUDOH]D��RFXSD�HQ�
HVH�VLVWHPD�HO�OXJDU�GH�OR��RWUR��DTXHOOR�TXH�HO�VXMHWR�GH�OD�UDFLRQDOLGDG�KD�GH�GRPLQDU���
(Q�FRQFRUGDQFLD�FRQ�XQR�GH�OR�SDVDMHV�GH�OD�'LDOpFWLFD�GH�OD�,OXVWUDFLyQ��HO�DVWXWR�8OLVHV�
UHSUHVHQWDUtD� HO� SHULSOR� GHO� VXMHWR� �PDVFXOLQR�� HQ� SRV� GH� VX� DXWRFRQFLHQFLD�� 3DUD� HO�
KpURH�GH�OD�2GLVHD�FHGHU�D�OD�WHQWDGRUD�YR]�IHPHQLQD�GH�ODV�VLUHQDV�VLJQLILFDUtD�YROYHU�D�
XQ�HVWDGLR�SULPLWLYR�DQWHULRU�D�XQD�VXEMHWLYLGDG�DSXQWDODGD�D�EDVH�GH�OD�UHSUHVLyQ�GH�ORV�
LQVWLQWRV�\�DEDQGRQDU�XQ�SURFHVR�GH�FLYLOL]DFLyQ�EDVDGR�HQ�OD�UDFLRQDO�GRPLQDFLyQ�GH�OD�
QDWXUDOH]D�����

�
9RUVLFKW�XQG�$QJVW�ZlUHQ�JHERWHQ�JHZHVHQ��GD�QLFKW�GHU�7RG�ZLH�JHZ|KQOLFK�KlWWH�EHI�UFKWHW� ZHUGHQ� P�VVHQ�� 6FKODFKWHQPXW�� (UREHUXQJVZLOOH�� 6LHJHVJLHU�� 'LHVHU�7XJHQGVRFNHO��ZRUDXI�2GLVVHXV��/HEHQ�JU�QGHWH��Z�UGH�XQWHUP�*HVDQJ�YRQ�6LUHQHQ�]HUVWLHEHQ�����

�
�'H�DKt�TXH�OD�SpUGLGD�GH�OD�YR]�GH�%HDWUL]�VH�SXHGD�SRQHU�HQ�FRQVRQDQFLD�FRQ�OD�

LGHD�GH� OD� LPSRVLELOLGDG�SDUD� OD�PXMHU�GH�DUWLFXODU�VX�DXWRUHSUHVHQWDFLyQ�HQ�HO�VLVWHPD�
VLPEyOLFR�GRPLQDQWH�TXH�VH�KD�PDQWHQLGR�D�OR�ODUJR�GH�OD�KLVWRULD��<�TXH��SRU�RWUD�SDUWH��
HQFRQWUDU�XQD��YR]��FDSD]�GH�FRQWUDUUHVWDU�OD�LQHOXGLEOH�PDUFKD�GH�OD�KXPDQLGDG�KDFLD�
VX�DXWRGHVWUXFFLyQ��VH�FRQYLHUWD�HQ�XQD�UHIOH[LyQ�DFHUFD�GH�OD�SRVLELOLGDG�GH�HQFRQWUDU�
XQ�OHQJXDMH�GLIHUHQWH�DO��OHQJXDMH�DEVWUDFWR���LQVWUXPHQWR�GHO�DSURSLDPLHQWR�UDFLRQDO�GH�
OD�UHDOLGDG���

(O�FRQYHQFLPLHQWR�GH�OD�H[LVWHQFLD�GH�XQ�OHQJXDMH�GLIHUHQWH�R�HO�VXHxR�GH�KDOODUOR�
HV�DOJR�FRP~Q�D�PXFKDV�PXMHUHV�GHVGH�TXH�WRPDUDQ�FRQFLHQFLD�GH�OD�LPSRVLELOLGDG�GH�
TXH�XQ�\R�IHPHQLQR�VH�UHODFLRQH�FRQ�HO�GLVFXUVR�GH�OD�PLVPD�PDQHUD�TXH�OR�KDFH�HO�\R�
PDVFXOLQL]DGR���3DUD�PXFKDV�GH�HOODV� VH� WUDWD�GH�HQFRQWUDU�XQ�PRGR�GH�FRPXQLFDFLyQ�
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�TXH� QR� MHUDUTXLFH� QL� GLVFULPLQH� D� ORV� VHUHV� KXPDQRV�� GLYLGLpQGRORV� \� FODVLILFiQGRORV�
SRU� JpQHUR�� UD]D�� HWQLD� \� FODVH���� 3RQLHQGR� HQ� UHODFLyQ� ODV� UHIOH[LRQHV� TXH� VH� RIUHFHQ�
VREUH�HO�OHQJXDMH�HQ�OD�REUD��ODV�GLIHUHQFLDV�HQWUH�HO�OHQJXDMH�DEVWUDFWR�\�FRQFUHWR���FRQ�
HO�SDSHO�UHYROXFLRQDULR�TXH�ODV�PXMHUHV�WLHQHQ�GHVGH�HO�SXQWR�GH�YLVWD�GH�$UNH�\�FRQ�TXH�
HO�SULQFLSDO�REMHWLYR�TXH�JXtD�ODV�DFFLRQHV�GH�HVWH�SHUVRQDMH�HV�HO�GH�HQFRQWUDU�HVD�YR]�
TXH� ODV� VLUHQDV� SHUGLHURQ� FXDQGR� SDWULDUFDGR� \� UDFLRQDOLGDG� VH� LQVWDXUDURQ� FRPR�
SULQFLSLRV�PRWRUHV�GH�OD�FLYLOL]DFLyQ��SXHGH�LQIHULUVH�TXH�GH�DOJXQD�PDQHUD�VH�DSXQWD�OD�
SRVLELOLGDG� GH� OD� H[LVWHQFLD� GH� XQ� PRGR� IHPHQLQR� GH� H[SUHVLyQ� GLIHUHQFLDGR� GHO�
GLVFXUVR�GRPLQDQWH��(Q�HVWH�VHQWLGR�VH�HVWDUtD�SODQWHDQGR�GH�QXHYR�XQD�RSFLyQ�FHUFDQD�
D� ODV� LGHDV� TXH� VH� KDQ� GHVDUUROODGR� IXQGDPHQWDOPHQWH� GHVGH� HO� IHPLQLVPR� GH� OD�
GLIHUHQFLD�� 'H� XQD� X� RWUD� IRUPD� VRQ�PXFKDV� ODV� DXWRUDV� TXH�� GHVGH� HVWD� SHUVSHFWLYD��
DUJXPHQWDQ�� SRU� XQD� SDUWH�� OD� LPSRVLELOLGDG� TXH� WLHQH� OD� PXMHU� GH� H[SUHVDUVH� HQ� HO�
VLVWHPD� GH� UHSUHVHQWDFLyQ� PDVFXOLQR� \�� SRU� RWUD�� OD� FDSDFLGDG� WUDQVJUHVRUD� GHO� RUGHQ�
VLPEyOLFR�TXH�WLHQH�HO�GLVFXUVR�IHPHQLQR���/DV�DXWRUDV�TXH�SRVWXODURQ�LQLFLDOPHQWH�HVWD�
LGHD�� /XFH� ,ULJDUD\� \� +pOqQH� &L[RXV�� DVLPLODQ�� SRU� HQFLPD� GH� ODV� GLIHUHQFLDV� GH�
SODQWHDPLHQWRV�� OR� IHPHQLQR�FRQ� OR�SUHVLPEyOLFR�\�� D�SDUWLU�GH�DKt�� DWULEX\HQ�D� OD�YR]�
IHPHQLQD� OD� FDSDFLGDG� GH� WUDQVJUHGLU� HO� RUGHQ� VLPEyOLFR�PDFKLVWD��$PEDV� FRQVLGHUDQ�
TXH�HO�GLVFXUVR�IHPHQLQR��HQ�GLUHFWD� UHODFLyQ�FRQ�OD�GLIHUHQFLD�VH[XDO�GH�ODV�PXMHUHV��
IOXLGR��WUDVJUHVRU�GH�ORV�OtPLWHV���HV�FDSD]�GH�DEROLU�ODV�GLIHUHQFLDV�FRQVROLGDGDV�SRU�XQ�
PRGR� GH� UHSUHVHQWDFLyQ�PDVFXOLQR� TXH� ODV� GRV� FRQVLGHUDQ� JXLDGR� SRU� OD� OyJLFD� GH� OD�
UD]yQ��+pOqQH�&L[RXV�HVWi�FRQYHQFLGD��RSLQLyQ�TXH�VLQ�GXGD�PDQWLHQH�$UNH�DO�LQVLVWLU�D�
%HDWUL]� HQ� TXH� KD� GH� UHHQFRQWUDU� OD� �YR]��� GH� TXH� HQ� OD� HVFULWXUD� GH� ODV� PXMHUHV� VH�
PDQWLHQH� \� DVRPD� DOJR� GH� SULPLJHQLR�� DQWHULRU� D� OD� VHSDUDFLyQ� GHO� LQGLYLGXR� GH� OD�
�PDGUH���HQWHQGLGD�FRPR��QR�QRPEUH��\�FRPR�IXHQWH�GH�ELHQHV�����������

�
/D� YR]�� FDQWR� DQWHULRU� D� OD� OH\�� DQWHV� GH� TXH� HO� DOLHQWR� IXHUD� FRUWDGR� SRU� OR�VLPEyOLFR��UHDSURSLDGR�HQ�HO�OHQJXDMH�EDMR�OD�DXWRULGDG�TXH�VHSDUD��/D�PiV�SURIXQGD��OD�PiV�DQWLJXD�\�DGRUDEOH�YLVLWDFLyQ��(Q�WRGD�PXMHU�FDQWD�HO�SULPHU�DPRU�VLQ�QRPEUH�����

�

                                                 
�5866(/��(OLVDEHWK���(O�VXHxR�GH�XQ�OHQJXDMH�FRP~Q���HQ��¬QJHOV�&DUDEt��0DUWD�6HJDUUD��0XMHUHV�\�OLWHUDWXUD��%DUFHORQD��338�������S��������
�/RV�VLJXLHQWHV�DUWtFXORV�UHVXOWDQ�SDUDGLJPiWLFRV�HQ�HVWH�VHQWLGR��3DWULFLD�9LROL���'LIHUHQFLD�\�GLIHUHQFLDV��OD�H[SHULHQFLD�GH�OR�LQGLYLGXDO�HQ�HO�GLVFXUVR�\�HQ�OD�SUiFWLFD�GH�ODV�PXMHUHV���HQ��5HYLVWD�GH�2FFLGHQWH��PDU]R������������SS��������0HUFHGHV�%HQJRHFKHD����/HQJXDMH�S~EOLFR�\�YR]�IHPHQLQD���HQ��LELG���SS���������2OYLGR�*DUFtD�9DOGpV���8Q�VHQWLPLHQWR�SHQHWUD�HO�FXHUSR��/R�DPRURVR��OR�SROtWLFR��OR�SRpWLFR���HQ��LELG���SS���������
�&,;286��+pOqQH��LELGHP��SiJ�����������
�,ELGHP��S�������



� 7DPELpQ�-XOLD�.ULVWHYD��D~Q�KX\HQGR�GH�ODV�EDVHV�ELRORJLFLVWDV�GH�ODV�DQWHULRUHV��
FRQYLHUWH� ORV� yUGHQHV� LPDJLQDULR� \� VLPEyOLFR� ODFDQLDQRV� HQ� HO� GXDOLVPR� VHPLyWLFR� \�
VLPEyOLFR��(Q�HO�SULPHUR�GH�HOORV�HO��OHQJXDMH��D~Q�QR�HVWi�DUWLFXODGR�SRU�OD�UD]yQ��6H�
FDUDFWHUL]D�SRU�XQ�GHVRUGHQ�HQ�HO�TXH�SUHGRPLQDQ�ULWPRV��JHPLGRV�\�JHVWRV�\�HQ�HO�TXH�
D~Q� QR� VH� UHSULPH� HO� SODFHU� FRUSRUDO�� 'HVSXpV�� HO� VXMHWR� VH� DGHQWUDUi� HQ� HO� RUGHQ�
VLPEyOLFR��TXH�SDUD� -XOLD�.ULVWHYD��DEDUFDUi� WRGRV� ORV�GLVFXUVRV�TXH�RUJDQL]DQ� OD�YLGD�
S~EOLFD�\�TXH��GH�PDQHUD�VLPLODU�D�OR�TXH�DILUPDED�/DFDQ��HV�LJXDOPHQWH��IDORFpQWULFR��
GRPLQDGRU� \� UHSUHVRU� GH� ORV� SODFHUHV� SULPDULRV� GHO� FXHUSR����$XQTXH� HO� VXMHWR�
HQFXHQWUD�VX�LGHQWLGDG�HQ�OR�VLPEyOLFR��HV�FLHUWR�TXH�pVWH�QXQFD�ORJUD�UHSULPLU�GHO�WRGR�
HO� RUGHQ� VHPLyWLFR�� TXH� VLHPSUH� VH� PDQLILHVWD� FRPR� XQD� HVSHFLH� GH� SXOVLyQ�
GHVHVWDELOL]DGRUD�GHO�RUGHQ�TXH�FDUDFWHUL]D�DO�SULPHUR��HVSHFLDOPHQWH�HQ�HO�DUWH���,Q�GHQ�
3UDNWLNHQ� GHU� �.XQVW�� RIIHQEDUW� VLFK� GDV� 6HPLRWLVFKH� QLFKW� QXU� DOV� %HGLQJXQJ� GHV�
6\PEROLVFKHQ��VRQGHUQ�DXFK�DOV�GHVVHQ�$JUHVVRU������
� <�� HIHFWLYDPHQWH�� GH� ODV� UHIOH[LRQHV� DFHUFD� GHO� OHQJXDMH� TXH� VH� RIUHFHQ� HQ� HO�
FDStWXOR� ���� GH� $PDQGD�� HLQ� +H[HQURPDQ� VH� LQILHUH� TXH� GH� DOJXQD� IRUPD� KD\� TXH�
UHVFDWDU� XQ�PRGR� GH� H[SUHVLyQ� TXH� KD� VLGR� VXVWLWXLGR� SRU� HVH� �OHQJXDMH� DEVWUDFWR��� D�
PHGLGD� TXH� OD� UD]yQ� LQVWUXPHQWDO� \� GRPLQDGRUD� VH�KD� LPSXHVWR� VREUH� HO� SHQVDPLHQWR�
PtWLFR�����

�
'LH�DEVWUDNWH�=ZLHVSUDFKH��GLH�DXI�4XDQWLWlWHQ�DXV�LVW��DXI�0H�ZHUWH��'HILQLWLRQHQ��*HVHW]�GHU�0DWHULH��2EMHNWLYLWlW��KDW�VLFK�VHLW�GHU�5HQDLVVDQFH�HQRUP�HQWZLFNHOW�XQG�LQ]ZLVFKHQ�$XVVFKOLH�OLFKNHLWVDQVSUXFK�HUZRUEHQ�����

�
� (VWH� PHGLR� GH� H[SUHVLyQ� TXH� VH� SURSRQH� WDPELpQ� FRPSDUWH� DOJR� FRQ� OR�
SUHVLPEyOLFR� HQ� HO� VHQWLGR� GH� TXH� VH� RSRQH� D� XQ� OHQJXDMH� SURSLR� GHO� SHQVDPLHQWR�
DEVWUDFWR��FDUDFWHUL]DGR�SRU�OD�HVWULFWD�VHSDUDFLyQ�HQWUH�HO�VXMHWR�\�HO�REMHWR��FRQVROLGDGD�
GHILQLWLYDPHQWH�FRQ�OD�ILORVRItD�FDUWHVLDQD��(VH�SHQVDPLHQWR�DSDUHFH�KR\�HQ�GtD�FRQ�XQD�
H[FOXVLYLGDG� TXH� KD� UHOHJDGR� DO� ROYLGR� HO� KHFKR� GH� TXH� HQ� UHDOLGDG� VH� WUDWH� GH� XQ�
HVTXHPD�PHQWDO�TXH�VH�KD�LGR�JHVWDQGR�KLVWyULFDPHQWH�H�LPSRQLHQGR�VREUH�RWUDV�IRUPDV�
GH�SHQVDPLHQWR�KDVWD�DOFDQ]DU�OD�H[FOXVLYLGDG�WRWDO����

�
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1LFKW� GLH� (QWZLFNOXQJ� GHV� DEVWUDNWHQ� 'HQNHQV�� VRQGHUQ� GHVVHQ�$XVVFKOLH�OLFKNHLWVDQVSUXFK�� GHU� HLQH� :HLWHUHQWZLFNOXQJ� GHV� ELOGKDIWHQ� 'HQNHQV�QLFKW�QXU�YHUKLQGHUWH��VRQGHUQ�VHLQH�(UUXQJHQVFKDIWHQ�]HUVW|UWH��PDFKWH�PLU�GDV�/HEHQ�VFKZHU�����
� �

� 6LQ� HPEDUJR� HVH� �OHQJXDMH� DEVWUDFWR�� HVWi� DOHMDGR� GH� OD� UHDOLGDG� D� OD� TXH�DSDUHQWHPHQWH�VH�UHILHUH���
�

=Z|OI� 0LOOLRQHQ� GHU� HLQKXQGHUW]ZHLXQG]ZDQ]LJ� 0LOOLRQHQ� .LQGHU�� GLH� LP�LQWHUQDWLRQDOHQ�-DKU�GHV�.LQGHV������JHERUHQ�ZXUGHQ��VLQG�YRU�(UUHLFKHQ�LKUHV�HUVWHQ�/HEHQVMDKUHV�JHVWRUEHQ���
'DV�VWHKW� LQ�GHU�=HLWXQJ��XQG�GLH�/HXWH�OHVHQ�GDV�XQG�HVVHQ�GD]X�7RUWH��:HLO�VLH�VLFK�NHLQ�%LOG�PDFKHQ�N|QQHQ����

� �
� <�QR�HV�FDSD]�GH�UHSUHVHQWDU�YHUGDGHUDPHQWH�QL�OD�YHUGDGHUD�UHDOLGDG�KXPDQD��QL�
OR� VXEMHWLYR��QL� SXHGH� VLTXLHUD� VHUYLU� GH�YHKtFXOR� VLPEyOLFR�SDUD�SODQWHDU�HO�KRUL]RQWH�
XWySLFR�GHVGH�HO�TXH�RIUHFHU�DOWHUQDWLYDV�D�OD�SRVLELOLGDG�GHO�DFDEDPLHQWR�FDWDVWUyILFR�GH�
OD�KLVWRULD��

�
=DKOHQ�XQG�$EVWUDNWLRQHQ��EHUIRUGHUQ�QLFKW�VREDOG�GDV�LQVWUXPHQWHOOH�'HQNHQ��GDV�KRFKJH]�FKWHW�ZRUGHQ� LVW��'LH� QHXHQ�%HJULIIVEHVWLPPXQJHQ�2YHUNLOO� XQG�0HJDWRWH�EDVLHUHQ�DXI�GHU�(UNHQQWQLV��GD��VLFK�PLW�$EVWUDNWLRQHQ�OHLFKWHU�OHEW����

� �
� /D�UHIOH[LyQ�VH�DFHUFD�WDPELpQ�D�OD�SRVWXUD�TXH�7��:��$GRUQR��0��+RUNKHLPHU�\�
+��0DUFXVH� WHQtDQ� DFHUFD� GHO� OHQJXDMH��'HVGH� HO� SXQWR� GH� YLVWD� GH� HVWRV� ILOyVRIRV�� HO�
OHQJXDMH� QR� KD� HVFDSDGR� GHO� SURFHVR� GH� UHLILFDFLyQ� FDUDFWHUtVWLFR� GH� QXHVWUD�PRGHUQD�
VRFLHGDG�LQGXVWULDO��GH�WDO�PDQHUD�TXH�SXHGH�FRQYHUWLUVH�HQ�XQ�SRGHURVR�LQVWUXPHQWR�GHO�
TXH� VH� VLUYH� HVD� UD]yQ� LQVWUXPHQWDO�� \D� DQDOL]DGD���� 0iV� TXH� XQ� PHUR� YHKtFXOR� GH�
FRPXQLFDFLyQ��VLUYH�SDUD�OHJLWLPDU�\�UHIRU]DU�ODV�HVWUXFWXUDV�GH�SRGHU�H[LVWHQWHV��(V��HQ�
VXPD��XQ�LQVWUXPHQWR�DO�VHUYLFLR�GH�OD�LGHRORJtD����0DUFXVH��HQ�HO�FDStWXOR��(O�FLHUUH�GHO�
XQLYHUVR�GHO�GLVFXUVR��GH�(O�KRPEUH�XQLGLPHQVLRQDO��H[SUHVD�GH�TXp�PDQHUD�HO�OHQJXDMH�
SXHGH�VHU�LQVWUXPHQWR�GH�GRPLQDFLyQ�HQ�PDQRV�GHO�SRGHU��

�
(VWH� OHQJXDMH� FRQWUROD� PHGLDQWH� OD� UHGXFFLyQ� GH� ODV� IyUPXODV� OLQJ�tVWLFDV� \� ORV�VtPERORV� GH� UHIOH[LyQ�� DEVWUDFFLyQ�� GHVDUUROOR�� FRQWUDGLFFLyQ�� VXVWLWX\HQGR� ORV�FRQFHSWRV� SRU� LPiJHQHV�� 1LHJD� R� DEVRUEH� HO� YRFDEXODULR� WUDVFHQGHQWH�� QR� EXVFD� OD�YHUGDG�\�OD�PHQWLUD��VLQR�TXH�ODV�HVWDEOHFH�H�LPSRQH��3HUR�HVWD�FODVH�GH�GLVFXUVR�QR�HV�WHUURULVWD��3DUHFH�LQMXVWLILFDGR�DVXPLU�TXH�ORV�UHFHSWRUHV�FUHDQ��R�VHDQ�OOHYDGRV�D�FUHHU��
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OR�TXH�VH� OHV�GLFH��(O�QXHYR�UHFXUVR�GHO� OHQJXDMH�PiJLFR�ULWXDO�FRQVLVWH�PiV�ELHQ�HQ�TXH�OD�JHQWH�QR�OR�FUHH��R�QR�OH�LPSRUWD��\�VLQ�HPEDUJR��DFW~D�GH�DFXHUGR�FRQ�pO�����
�
� 3HUR� HO� HPSHxR� GH� $UNH� GH� TXH� ODV� VLUHQDV� UHFXSHUHQ� OD� YR]� SHUGLGD� VXSRQH�
HQFRQWUDU� XQ� OHQJXDMH� FDSD]� WDQWR� GH� GHQXQFLDU� OD� UHDOLGDG� TXH� H[LVWH�� FRPR� GH�
SRVLELOLWDU�OD�H[SUHVLyQ�GH�OD�XWRStD�UHDO�HQ�OD�TXH�VH�GHVDUUROODUi�HO�KRPEUH�YHUGDGHUR��
HQ�VXPD��HQFRQWUDU�OD�SDODEUD�FHUWHUD��DOJR�FHUFDQR�D��GDV�OHEHQGLJH�:RUW��TXH�WDPELpQ�
&KULVWD�:ROI�SUHWHQGtD�EXVFDU����6HUtD�XQ�PRGR�GH�H[SUHVLyQ�SURSLR�GH�OR�TXH�HQ�OD�REUD�
VH� GHQRPLQD� �ELOGLVFKHV� 'HQNHQ����� XQDV� FRRUGHQDGDV� PHQWDOHV� FRQWUDSXHVWDV� DO�
SHQVDPLHQWR� DEVWUDFWR� \� UDFLRQDO�� SURSLDV�� SRU� HMHPSOR�� GH�PLWRV� \� UHOLJLRQHV�� \� FX\R�
~QLFR�UHGXFWR��KR\�SRU�KR\��SDUHFH�VHU�HO�GH�OD�OLWHUDWXUD���1XU�HLQLJH�'LFKWHU�ZDJHQ�GLH�
LQ� DOOHQ� 0HQVFKHQ� DQJHOHJWH� XQG� GHPQDFK� Q|WLJH� )lKLJNHLW� ]X� EHZDKUHQ����� (VH�
OHQJXDMH�HV� OR�TXH�HQ�HO�FDStWXOR�TXH�DQDOL]DPRV�VH�GHQRPLQD��NRQNUHWH�6SUDFKH���XQ�
OHQJXDMH�TXH�KD�SHUGLGR�FXDOTXLHU�SUHWHQVLyQ�GH�YDOLGH]�FRQ�OD�HQWURQL]DFLyQ�GH�OD�UD]yQ�
LQVWUXPHQWDO���'LH�)lKLJNHLW�GHU�NRQNUHWHQ�=ZLHVSUDFKH��GLH�DXI�4XDOLWlWHQ�DXV�LVW��DXI�
%LQGXQJ��%LOG��(UOHEHQ�GHU�0DWHULH��6XEMHNWLYLWlW��LVW�YHUORUHQJHJDQJHQ�����

(V� HYLGHQWH� TXH� VH� HVWi� GH� DOJXQD� PDQHUD� SRVWXODQGR� XQ� PRGR� GH� GLVFXUVR�
IHPHQLQR�� VL� UHFRUGDPRV� TXH� HQ� OD� REUD� VH� FRQVLGHUD� TXH� HVDV� FXDOLGDGHV� VH� KDQ�
PDQWHQLGR� FRPR� UHGXFWR� GH� ODV� PXMHUHV� \� TXH� VRQ� DTXHOODV� TXH� VH� QHFHVLWDQ�
XUJHQWHPHQWH�� HQ� RSLQLyQ� GH� $UNH�� SDUD� SUHVHUYDU� D� OD� KXPDQLGDG� GH� VX� SURFHVR�
DXWRGHVWUXFWLYR��(VH� XWySLFR� YHKtFXOR� GH� FRPXQLFDFLyQ� H[SUHVD� XQ�PRGR�GLIHUHQWH�GH�
DSUHKHQVLyQ� GHO�PXQGR� SRU� HVWDU� UHJLGR� SRU� FDWHJRUtDV� GLVWLQWDV� TXH� QR� GLVWLQJXHQ� OD�
RSRVLFLyQ� EiVLFD� GH� OD� UDFLRQDOLGDG� HQWUH� VXMHWR�REMHWR��(V�� SRU� OR� WDQWR�� FDSD]�GH�GDU�
FXHQWD�GH�XQD�UHODFLyQ�GHO�\R�\�OD�UHDOLGDG�GH�PRGR�GLIHUHQWH�D�OD�UDFLRQDO��TXH�ORV�VLW~D�
FRPR� GRV� HQWLGDGHV� LQGLVROXEOHPHQWH� HQIUHQWDGDV�� 7LHQH� TXH� YHU� FRQ� RWUR� WLSR� GH�
H[SHULHQFLD� GHO� PXQGR�� XQD� �GLFKWHULVFK�P\WKLVFKH� 1DWXUHUIDKUXQJ����� TXH�
FRUUHVSRQGHUtD� D� XQD� IRUPD� GLIHUHQWH� D� OD� UDFLRQDO� GH� SHUFLELU� OD� UHDOLGDG�� \� TXH� WDO� \�
FRPR� OR� GHQRPLQD� .XUW� +�EQHU� FRUUHVSRQGH� D� DTXHOOD� HQ� OD� TXH� H[LVWH� �>HLQH@�
ZHFKVHOVHLWLJH�'XUFKGULQJXQJ�YRQ�6XEMHNW�±GHU�1DWXU�HUIDKUHQGH�0HQVFK��XQG�2EMHNW��
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HEHQ�GLHVH�1DWXU�����6yOR�DVt��GHVGH�HO�SXQWR�GH�YLVWD�GH�HVWH�FDStWXOR��VH�SXHGH�HQWHQGHU�
XQD� YHUGDGHUD� SRVLFLyQ� PDWHULDOLVWD�� HQ� OD� TXH� HO� VXMHWR� VHD� FDSD]� GH� VHQWLUVH� SDUWH�
LQWHJUDQWH�GHO�PXQGR�\�QR�GH�YHU�OD�UHDOLGDG��OD�QDWXUDOH]D��FRPR�XQ�REMHWR�D�GRPLQDU��

�
(UVW�DXI�HLQHQ�0HQVFKHQ��GHU�GLH�:HOW�QLFKW�QXU�DOV�PDWHULHOO�EHJUHLIW��VRQGHUQ�VLFK�DOV� 7HLO� YRQ� LKU� DXFK� ]X� HUI�KOHQ� IlKLJ� LVW� �JHEXQGHQ�� HLQJHEXQGHQ�� JHERUJHQ��YHUDQWZRUWOLFK���WULIIW�GLH�%H]HLFKQXQJ�!0DWHULDOLVW��JHQDX�������

�
� 3HUR�QR�VyOR�HQ�OR�TXH�UHVSHFWD�D�HVWDV�\�RWUDV�UHIOH[LRQHV�WHPiWLFDV�GH�HVWH�QLYHO�
GH� QDUUDFLyQ� VH� SRQH� GH� PDQLILHVWR� OD� YROXQWDG� GH� HQFRQWUDU� XQD� YR]� IHPHQLQD� \�
GLIHUHQFLDGD� HQ� OD� REUD�� 7RGR� HVWH� LQJHQWH� H[SHULPHQWR� GH� OD� DXWRUD� DOHPDQD�� WDQWR� D�
QLYHO�GH�FRQWHQLGR�FRPR�HQ�OR�TXH�UHVSHFWD�D�OD�FRQVWUXFFLyQ�IRUPDO�\�HVWUXFWXUDO�GH�OD�
PLVPD�� HV� VLJQR� GH� XQD� YROXQWDG� GH� HQFRQWUDU� IRUPDV� GH� H[SUHVLyQ� GLVWLQWDV� GH� ODV�
SURGXFFLRQHV� VLPEyOLFDV� SDWULDUFDOHV�� &RPR� DSXQWD� 0DJUHW� %U�JPDQQ�� PXFKDV�
FUHDGRUDV� UHK~VDQ� GH� PDQHUD� FRQVFLHQWH� ODV� IRUPDV� GH� OD� HVWpWLFD� HVWDEOHFLGD� HQ� XQ�
HPSHxR�GH�LQWHJUDU�HQ�VX�SURGXFFLyQ�DUWtVWLFD�VX�SHUFHSFLyQ�GH�OR�UHDO��OD�SURSLD�KLVWRULD�
GH�ODV�PXMHUHV�\�VX�HVSHFtILFD�SRVLFLyQ�HQ�OD�VRFLHGDG����6X�SUD[LV�OLWHUDULD�VH�FRQYLHUWH�
DVt� HQ� XQ� SURFHVR� HQ� HO� TXH� VH� D~QDQ� E~VTXHGD� \� � QHJDFLyQ� GHO� FyGLJR� ORJRFpQWULFR��
SRUTXH�� HQ� SDODEUDV� GH� -XOLD� .ULVWHYD�� �HLQH� ZHLEOLFKH� 3UD[LV� QHJDWLY� VHLQ� PX��� XP�
VDJHQ� ]X� N|QQHQ�� GD�� !HV� GLHVHV� QLFKW� LVW�� XQG�!GLHV� QRFK� QLFKW� LVW������ /D� SRVLFLyQ�
PDUJLQDO�GH�ODV�PXMHUHV�VH�XWLOL]D�FRPR�SRVLELOLGDG�GH�DUWLFXODU�SHUFHSFLRQHV�HVSHFtILFDV�
TXH�VXSRQHQ�XQD�SRVLFLyQ�GH�UHVLVWHQFLD�IUHQWH�D�OD�WUDGLFLyQ�VRFLDO�\�HVWpWLFD������
� <�HVWD� LQWHQFLyQ�VH�SXHGH�HQFRQWUDU��VLQ�GXGD��HQ�OD�REUD�GH�,UPWUDXG�0RUJQHU��
(V� LPSRVLEOH�� HQ� HVWH� FRUWR� HVSDFLR� TXH� UHVWD�� KDFHU� XQ� H[KDXVWLYR� DQiOLVLV� GH� OD�
FRPSOHMLGDG� GH� UHFXUVRV� \� HOHPHQWRV� XWLOL]DGRV�� SHUR� ORV� VLJXLHQWHV� HMHPSORV� VRQ�
LOXVWUDWLYRV� GH� FyPR� WRGD� OD� QRYHOD� UHVSRQGH� D� HVD� LQWHQFLyQ� GH� KDOODU� XQ� FDXFH� GH�
H[SUHVLyQ� IHPHQLQR� HQ� HO� VHQWLGR� DUULED� GHVFULWR�� (Q� HO� QLYHO� QDUUDWLYR� \D� HVER]DGR�
DQWHULRUPHQWH��VH�UHIOH[LRQD�VREUH�HO�UHOHJR�DO�VLOHQFLR�GH�ODV�PXMHUHV�\�OD�QHFHVLGDG�GH�
TXH�HQFXHQWUHQ�XQD�YR]��(VWH�SURFHVR�GH�E~VTXHGD�TXHGD�SDWHQWH�SRU�HO�KHFKR�GH�TXH�HO�
OLEUR� $PDQGD�� HLQ� +H[HQURPDQ� HVWi� VLHQGR� HVFULWR� SRU� OD� WURYDGRUD� %HDWUL]� FRPR�
HMHUFLFLR�SUHYLR�SDUD�UHHQFRQWUDU�OD�YR]��<�GH�KHFKR�VRQ�QXPHURVDV�ODV�RFDVLRQHV�HQ�ODV�
TXH�OD�QDUUDGRUD�RSWD�SRU�GHVFULELU�\�UHIOH[LRQDU�VREUH�HO�SURSLR�DFWR�GH�OD�HVFULWXUD��/D�
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LPSRUWDQFLD� TXH� VH� FRQFHGH� D� OD� OLWHUDWXUD� FRPR�XQR�GH� ORV�PHGLRV�SDUD� VXEYHUWLU� ODV�
IpUUHDV�HVWUXFWXUDV�GH�GRPLQDFLyQ�TXHGD�SDWHQWH�HQ�QXPHURVDV�RFDVLRQHV��
3RU� OR� TXH� UHVSHFWD� D� OD� FRQFHSFLyQ� JHQHUDO� GH� OD� REUD�� QRV� HQFRQWUDPRV� DQWH� XQD�
FRPSOHMD�HVWUXFWXUD�HQ�OD�TXH�VH�HQWUHFUX]DQ�GLIHUHQWHV�WUDPDV�\�QLYHOHV�GH�ILFFLyQ��HQ�OD�
TXH�VH�FRQMXJDQ�UHDOLGDG�\�IDQWDVtD��FRQ�SHUPDQHQWHV�UXSWXUDV�GHO�RUGHQ�WHPSRUDO�\�HQ�
OD�TXH�UHVXHQDQ�P~OWLSOHV�\�D�PHQXGR�FRQWUDGLFWRULDV�YRFHV��'H�DKt�TXH�HQ�OD�REUD�QR�
KDOOHPRV� DUJXPHQWDFLRQHV� OLQHDOHV�� XQD� SHUIHFWD� UHG� GH� UHODFLRQHV� FDXVDOHV� R� XQD�
HVWUXFWXUD�FHUUDGD��(VWD�RSFLyQ�SRU�HO�PXOWLSHUVSHFWLYLVPR��OD�DSHUWXUD��OD�SOXUDOLGDG�\�OD�
H[SHULPHQWDFLyQ� UHYHOD� XQD� YROXQWDG� GH� FXHVWLRQDPLHQWR� GH� OD� XQLYRFLGDG� \� OD�
YHUDFLGDG� GH� VLJQLILFDGRV� TXH� VH� SUHVXSRQHQ� HQ� HO� RUGHQ� VLPEyOLFR� PDVFXOLQR����
$GHPiV� GH� HOOR� VH� SXHGHQ� HQFRQWUDU� HVRV� WUHV� FRPSRQHQWHV� TXH� VH� FRQMXJDQ� HQ� OD�
FRQFHSFLyQ�TXH�0DUJUHW�%U�JPDQQ�HQFXHQWUD�SURSLRV�GH�OR�TXH�HOOD�GHQRPLQD��HVWpWLFD�
IHPHQLQD����� OD� SRVWXUD� FUtWLFD� FRQ� OD� IHPLQLGDG� LPDJLQDGD�� OD� HODERUDFLyQ� OLWHUDULD� GH�
ORV� FRQFHSWRV� GH� IHPLQHLGDG� \� HO� DQiOLVLV� FUtWLFR� GH� OD� WUDGLFLyQ� OLWHUDULD���� $Vt�� SRU�
HMHPSOR��HQ�WRGRV�ORV�HVWUDWRV�GH�OD�ILFFLyQ��GHVGH�HO�PLWROyJLFR�PXQGR�GH�ODV�VLUHQDV��HO�
IDQWiVWLFR�GHO�%ORFNVEHUJ�R�HO�QLYHO�PiV�UHDOLVWD�HQ�HO�TXH�VH�PXHYH�/DXUD��DVLVWLPRV�D�
XQD�FRQVWDQWH�UHHODERUDFLyQ�FUtWLFD�GH�PLWRV�\�GH�OD�LPDJLQHUtD�WUDGLFLRQDO�UHODFLRQDGRV�
FRQ� OD�PXMHU�� (OOR�PLVPR�� MXQWR� FRQ� HO� UHFXUVR� GHO� GREOH� FRQ� HO� TXH� VH� FRQILJXUD� DO�
SHUVRQDMH�TXH�LQLFLDOPHQWH�OOHYD�HO�QRPEUH�GH�/DXUD�$PDQGD��VLUYH�WDPELpQ�WDQWR�SDUD�
FULWLFDU�OD�SRVLFLyQ�TXH�RFXSD�OR�IHPHQLQR�HQ�HO�LPDJLQDULR�SDWULDUFDO�FRPR�GH�YHKtFXOR�
GH� E~VTXHGD� GH� QXHYRV� SDUiPHWURV� GHVGH� ORV� TXH� FRQVWUXLU� OD� LGHQWLGDG� GHO� VXMHWR�
IHPHQLQR�� 3RU� RWUD� SDUWH�� ODV� LQQXPHUDEOHV� UHODFLRQHV� LQWHUWH[WXDOHV� TXH� SXHGHQ�
HQFRQWUDUVH� �FRQ� REUDV� GH� +RPHUR�� *RHWKH�� +HVtRGR� R� *ULPPHOVKDXVHQ� HQWUH� RWURV�
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El lenguaje pictórico femenino un medio para el siglo XXI 
 

PAREJO Delgado, María Pepa 

La pintura ha sido siempre desde los comienzos de la Historia del  Arte, un 

medio de comunicación imprescindible para el ser humano. En palabras de Kevin 

Power, una red de comunicación y de mensajes que requiere un receptor. Por ello, 

contribuye en cierta manera a la “salvación humana”. Es el medio más expresivo e 

intimista para representar ante la opinión pública, el bienestar de los grupos de poder, la 

marginación social, la naturaleza en libertad, la introspección y los más variados temas 

y actitudes humanas. 

Hemos seleccionado para este trabajo de investigación, los mensajes que a través 

de la creación plástica, comunican siete pintoras contemporáneas, es decir, que siguen 

trabajando en su estudio, pese a las limitadas posibilidades que en este como en otros 

campos de la ciencia seguimos teniendo las mujeres en la sociedad actual. Para ellas, 

todos los días es un reto hacer realidad que la pintura juega en la eternidad del tiempo y 

con la libertad del espacio. Son artistas de diverso origen y procedencia, la hay del 

mundo académico y autodidactas. Sólo tienen en común utilizar la pintura como medio 

de expresión de sus inquietudes bien directamente o bien a través del sutil juego de la 

metáfora. 1 

Un trabajo, el de la creación artística, que continúa realizándose en la soledad 

del estudio, desafiando al mecanizado siglo XXI, donde la competitividad, la 

globalización de la economía, y los grandes monopolios del poder político y cultural 

internacionales, intentan homogeneizar los gustos, costumbres, reflexiones de todos los 

seres del planeta. Una sociedad que ha visto tambalear sus cimientos  tras el atentado 

terrorista contra las Torres Gemelas, que a buen seguro determinará las nuevas 

propuestas artísticas. La relajación, imprescindible para el encuentro del artista con su 

idea materializada, posteriormente en un cuadro, ha sido violada. Un hálito de inquietud 

ha perturbado las conciencias de los creadores al igual que la de todos los seres 

humanos. El optimismo inconsciente e irresponsable de la progresiva bipolaridad norte-

sur,  las tensiones en Oriente Medio, y el incremento de la marginalidad en las ciudades 

de los países desarrollados, ha sido sustituido por una melancolía desasosegada, donde 

la responsabilidad no ha sido asumida de forma consciente  por todos. Una sociedad 

consumista, a la que sólo parece interesarle los efímeros triunfos de las mediocridades 

                                                        
1 POWER, K.  Carmen Laffón. Lo íntimo como forma de vida. Sevilla, Focus,1995,págs.23-45. 
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cotidianas, de seres sin ideales, ni valores éticos ó religiosos. Frente a esta situación, 

algunas pintoras reclaman la vuelta a la reflexión y a la imaginación solidaria.  

La manipulación del arte en los medios de comunicación de masas, por las 

esferas del poder político, y las oligarquías económicas tratan de adulterarlo mediante 

su comercialización, aunque afortunadamente  no han podido  con los artistas, que 

desde el silencio reflexivo de su estudio, continúan trabajando para ofrecer al público 

receptor, la representación plástica de esas inquietudes personales o colectivas, que no 

todos podemos expresar mediante la creación plástica. 

Iniciamos nuestro acercamiento al lenguaje pictórico con la exquisita pintura de 

Carmen Laffón, académica de Bellas Artes. Una pintora lírica e intimista, con una 

técnica muy elaborada, cuya obra se centra en las mujeres, bodegones, objetos de la 

vida cotidiana(radio, máquina de coser) y niños de su entorno personal y de su 

generación. Un mundo, según Muñoz Rojas, en el que todo se repite y al que vuelve 

como si no acabara nunca de verlo, sin apurarlo. Un mundo sin frontera entre el interior 

y lo representado. Técnicamente aprende de los viejos maestros italianos, Giotto y Fra 

Angélico, el corte en profundidad en la perspectiva, la falta de contraste entre las figuras 

y el fondo, y su tendencia simbólica. Para esta pintora sevillana, la creación es un medio 

para comunicar sus más íntimas reflexiones.  

En su FIGURA DE ESPALDA (1958) acerca al receptor, los temores que 

invaden a una muchacha que se ha convertido en mujer, ante la inmensidad de un 

mundo, de un espacio, controlado por hombres, donde el camino que contempla desde 

la ventana de su habitación está lleno de curvas (incertidumbres). La ventana, se 

convierte así, en el espacio interior donde ella se encuentra protegida, por ello da la 

espalda al público, para preservar su intimidad. En su obra LA PLAYA (1958) coloca 

las figuras de manera que contrasten con dos zonas en conflicto entre sí: un fondo 

abstracto informalista y una representación realista de la costa de la Jara en Sanlúcar de 

Barrameda. Una obra, donde Carmen saborea la dulzura de aquello que no conoce, y se 

deja arrastrar por unas sensaciones imprecisas. Como sí fuera las visiones de un sueño, 

ordenadas en la vigilia, cuatro figuras femeninas, aparecen sentadas o reclinadas en la 

arena junto al mar. Una de ellas, de espaldas, sostiene a un niño, juega con él. Otra 

reposa, reclinada la cabeza sobre las rodillas, que enlazan sus brazos, en actitud 

soñadora. También en esta actitud, pero consciente, se nos muestra la mujer recostada a 

la derecha en la parte inferior. En su rostro, en la actitud reflexiva y sosegada del gesto, 

vemos el espejo de una dicha que se reconoce. Una niña curiosa y distante la contempla. 
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Una obra donde Laffón explora los rasgos existenciales de la angustia, la necesidad de 

soledad y de aislamiento, como ya hiciera Morandi. Actitudes todas ellas de gran 

femineidad ante el abandono que en ciertos periodos del estío sufría la mujer española 

por su marido, inmerso en su vida laboral. La intuición femenina y el buen hacer 

artístico de esta pintora nos acerca a la emoción de la madre que ve jugar a su niño en la 

arena, a la mujer que contempla plácidamente la playa e incluso a la que se sumerge en 

el fantástico mundo de los sueños, olvidándose por unos momentos de la soledad 

compartida que sufre en el presente.2 Carmen expone, sin trabas la visión reticente y 

angustiada de una joven de familia burguesa, en permanente motín silencioso, en el que 

se da cuenta de cómo su sensibilidad le aparta del mundo que le rodea y especialmente 

del vacío asfixiante del clima social y cultural de sus años juveniles, y de su doble 

moralidad. Empieza ya a apostar por la intimidad como un desafío frente a la retórica 

del arte, entendida como un vehículo de una ideología política, y frente al Informalismo 

como lenguaje plástico. Su regreso a Sevilla hacia 1962 la devuelve a su mundo de 

interiores. En ROSAS PARA MI MAESTRO recuerda lo efímero de la vida y como se 

desvanece la belleza a través de los pétalos de rosa, dispersos en el suelo, metáfora que 

recogerá la joven pintora María José Aguilar. A través del dibujo y el color nos 

comunica otros símbolos, como son, el caballete, la pintura, una constante en su vida, y 

el ciclo vital, expresado en el maestro que sostiene a su nieto entre las rodillas. En la 

CARTA intuimos esa reacción tan femenina de descubrir la emoción que produce la 

presencia ausente del amor.  

 

                                                        
2 MUÑOZ ROJAS, José A. Las alas de la pintura. Sevilla, Focus, 1995, págs.17-23. 
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Carmen Laffón. “La playa” 1958 

 

“El yo que se mira en el espejo de sus propios sentimientos”. Un amor siempre 

desprendido que nos obliga a salir de nosotros mismos. La década de los sesenta es 

prolífica en simbolismos en su pintura. La butaca vacía en clara alusión a una perdida, o 

el recuerdo de una ausencia, los objetos desperdigados en el suelo, que evocan la 

monotonía de la vida diaria, la máquina de coser y la radio. La máquina de coser es un 

objeto que produce una emoción especial ligada al ámbito doméstico femenino. La 

radio, cubierta por una tela, es el objeto ganado con el sudor de la frente que 

acompañaba y aún hoy en día lo hace, a la mujer en la cocina. Es el símbolo de que todo 

esfuerzo tiene recompensa. Por ello, tiene un lugar de honor, para escucharlo en los 

momentos concretos del serial y las noticias. Al mismo tiempo, es un objeto que suscita 

emociones contradictorias, que delata la presencia humana, reconocemos las voces que 

acompañan en la tarea diaria, consuelan en los momentos de soledad y transportan con 

sus relatos a sus oyentes a un bello mundo de ilusión e imaginación. A esta época, 

pertenece su serie MARCELINA, la niña que habría querido tener, la muñeca que la 

acompaña en su niñez, siempre con su abrigo puesto como si deseará huir de su destino, 

del fuego que pone en peligro su existencia. Laffón expresa en la tensión que existe en 
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la obra entre la oscuridad y la luz, el reposo y el desasosiego, su inestabilidad emocional 

por su deseo de ser madre. Un anhelo recogido de forma espléndida en LA CUNA 

donde capta la emoción que emana del niño, y de la propia cuna, situada sobre el mar 

imaginario de la alfombra. 

A partir de 1970, inicia una nueva serie sobre otros objetos de su mundo 

doméstico. Nos referimos a los ARMARIOS, donde indaga su profundidad y el 

problema técnico de distinguir los materiales de que están hechos: madera, metal y tela. 

Por influencia de Rothko y Olitski, explora las polaridades del blanco y el negro, 

convertidos en colores expresivos y saturados. En sus ARMARIOS BLANCOS nos 

transporta al mundo de la sugestión, a los escalofríos que producen los recuerdos 

cuando miramos en su interior. El blanco se convierte así en el color de la no existencia, 

de la quietud. Nuestra mirada se dirige entonces invariablemente hacia el destello azul 

de la taza que hay sobre él. Un objeto al que rodea un expresivo silencio. En sus 

ARMARIOS NEGROS (1985) Carmen se siente seducida por la oscuridad que en ellos 

se oculta, de lo que está oculto y no puede ocultarse por más tiempo. Un armario que 

esconde el sobre azul grisáceo de la carta cuyo contenido es una incógnita.3 

 
Por esos años prepara su VISIÓN DE SEVILLA DESDE EL RÍO.(1985) Una 

recreación de su ciudad donde huye de lo instantáneo y a la que dirige una mirada 

                                                        
3 CALVO SERRALER F. El trasfondo de la belleza de Carmen Laffón, cabeza visible del realismo 
sevillano. “El País”,Madrid,18 de mayo,1992; BONET, J.M. Carmen Laffón en sus confines sanluqueños. 
“Pueblo”, Madrid 17 de enero de 1981; GALLEGO J. La otra Carmen, “ABC de las Artes”,Madrid,22 de 
mayo de 1992. 
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temblorosa. En una estructura ortogonal, la Torre del Oro, se convierte en el eje de la 

composición. Elevando nuestra mirada, gracias a las líneas diagonales que ordenan el 

espacio, intuimos, el caserío blanco de la ciudad, sus azoteas de cal, y la atmósfera que 

la rodea. La Giralda es una sombra delgada donde los planos gradúan la luz cada vez 

más intensa que proveniente del sur no brilla lo suficiente para dejar ver el remate 

dorado de la cúpula. Una visión de la ciudad de Romero Murube  elaborada a través de 

la percepción de su memoria. Una ciudad tan insegura ante el futuro como la propia 

Laffón a la que desde su plástica lírica rinde un homenaje poético que podríamos 

identificar con el silencioso mundo de los sueños. Una recreación que desde la nostalgia 

retomará la pintora María José García del Moral desde la perspectiva de la ausencia. La 

década de los noventa la sumerge de nuevo en los Bodegones y en esa ciudad tan 

especial para muchos sevillanos que es Sanlúcar de Barrameda. En los primeros, 

Carmen se interesa por las posibilidades técnicas de las relaciones compositivas y 

emocionales. Los protagonistas del espacio, son recipientes de cerámica, y frutos que 

contienen los deseos y miedos de las personas que los utilizan y cohabitan con ellos. A 

veces su imaginación los traslada al centro de  la línea verde de la vegetación del Coto. 

Su visión de este idílico paraíso, a orillas del Guadalquivir, es la que se aprecia desde la 

ventana de su estudio, convirtiéndose de esta forma, el vano, en un medio que facilita la 

comunicación de la pintora con el paisaje llano del estuario. Mira sobrecogida, la fuerza 

de la naturaleza, y traslada con gran acierto a sus cuadros el latir del aire y las 

ondulaciones del calor mediante pinceladas insinuantes. Una leve línea ondulante en el 

centro de la obra, organiza su diálogo con el mundo, mostrándole sin premuras, su 

irremediable soledad. Hace, en palabras de Power, del caos algo tolerable al descubrir el 

orden y las relaciones significativas en lo que ve. El crítico Rafael Muñoz opina que en 

una época, dada con tanta  frecuencia en sacrificar cualquier tipo de intimidad en 

beneficio de la publicidad. Laffón dedica todo su esfuerzo en realizar una obra 

maravillosa, moldeada por el amor a la tierra en que ha nacido. Sus cuadros más que 

imitar del natural, captan los sentimientos de las personas y de los objetos que las rodea. 

Carmen Laffón considera que la esencia de la pintura es la emoción que le hace ver 

mediante una visión poética estructurada.4 

                                                        
4 MUÑOZ R.  Carmen Laffón. “Sevilla Información”, Suplemento de Arte, 15 de enero del 2000, págs.28 
y 29; CACERES A. Carmen Laffón. La realidad del sueño. Sevilla, Carmen Laffón en la Colección del 
Monte, 1997, páginas 13-26. 
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Nuestra segunda propuesta de análisis lo constituye la obra pictórica de María 

José García del Moral que define su pintura como un goce, una sensación más que 

agradable, donde el tiempo no existe. Su estado de ánimo actual refleja la desolación y 

la tristeza que nos sobrecogió después del 11 de septiembre, Este sentimiento, quizás un 

grito desesperado ante la guerra, quedará recogido en su nuevo AMBITO, donde a 

diferencia del anterior, manos y ojos suplicantes, invaden el espacio pictórico, en una 

gama cromática que mezcla los azules con el carmín. En su primer ÁMBITO (1999) 

María José consigue comunicar al receptor el sentimiento que ella experimenta cuando 

pinta. Para ello, dispone dos rectángulos cristalinos que actúan como espejos reflejando 

a las personas que miran su obra. El público siente entonces deseos de introducirse 

como la protagonista femenina de La rosa púrpura del Cairo en el interior de los 

callejones cristalinos de formas cúbicas que delimitan el suelo real, para conocer de 

cerca las vidrieras góticas de la Catedral, el entramado árabe y futurista del urbanismo 

sevillano. El dibujo permite al espectador contemplar de nuevo, la perspectiva 

renacentista, y valorar la luz interna de la composición, que aumenta si cabe aún más su 

misterioso horizonte. 

 De esta época, es su recreación de Sanlúcar de Barrameda un espacio para el 

sosiego en libertad, algo espiritual como la emoción que produce a nuestro espíritu 

escuchar música medieval. El mar, no es para nuestra pintora algo desastroso  sino un 

misterio en positivo. Es el momento del ocio despreocupado del veraneo, de la creación 

sin horario, donde abre su sensibilidad ante el inmenso y azulado mar. Reconoce, no 

obstante, que su contemplación está algo matizada por la melancolía y la nostalgia. Se 

agolpan, en su mente los recuerdos infantiles, cuando de la mano de su padre, acudía a 

ver los atardeceres aplaudiendo o pateando los mejores y peores. 

La década de los ochenta es un momento de grandes cambios en su vida 

personal y profesional. Su experiencia parisina le incita a realizar una de sus grandes 

obras LA GIRALDA CRISTALINA. Bastarán cinco noches de soledad y aislamiento 

en la ciudad del Sena para que sus recuerdos infantiles, y la nostalgia de la ciudad de 

José María Izquierdo, le permitan superar ese reto pendiente desde la juventud de 

personalizar la imagen soñada, añorada y perdida. Recuerda la visión de la Giralda 

desde la calle Mateo Gago cuando iba y volvía del Colegio, el sonido de sus campanas, 

las interpretaciones que hiciera su padre convirtiéndola en un mito de su creación 

artística. La Giralda es para María José un espacio para la meditación espiritual en 



 8

medio del azulado cielo de Sevilla. Ese cielo al que siempre miraba desde pequeña y 

cuyo color, es el principal referente de su pintura. 

     
María-José García del Moral. “Giralda Cristalina” 1985 

 

Más tarde, cuando viaja a Asturias, su paleta deja vagar su imaginación por las 

líneas ascendentes de Santa María de Naranco, ese legado cristiano, de la Historia 

vivida y no contada, que constituye lo permanente de nuestra Historia de España. Algo 

así como la Alhambra para el legado andalusí. María José simultánea su actividad como 

profesora de Dibujo con la creación artística. En sus Bodegones investiga nuevas 

formas rehuyendo de los modelos convencionales. En sus Retratos nos comunica los 

sentimientos que le inspiran sus seres más queridos. El de su hija Marina es un estudio 

de la fuerte personalidad que se aprecia en esta jovencita a punto de ser mujer, su tierna 

ingenuidad y su dignidad, que le impide someterse a nada ni a nadie. Nunca olvidará su 

frustración cuando, contemplando la Giralda desde la Fundación Amalio en la Plaza de 

Doña Elvira, se apagaban las luces que iluminaban la Catedral, y la Giralda desaparecía 

de su vista por unas horas. Hay en esta obra,  donde la niña es concebida desde tres 

ángulos, una cierta dosis de melancolía y sentimiento maternal. 
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 A su marido, Manolo, lo representa de pie o sentado con los pies cruzados, 

símbolo de su fortaleza. María José expresa con los pinceles su cariño por la estabilidad 

que ha dado a su vida, y por la masculinidad y ternura que ha aportado en su relación. 

De su madre, destaca sus grandes dotes de observación y la paciencia que demostró con 

su padre, el gran pintor Amalio. En sus Autorretratos ensaya nuevas técnicas, proyecta 

nuevas formas y volúmenes, en los que prima la imaginación por encima de la 

comercialización. No le gusta idealizar a las personas y menos aún a ella misma. Sólo se 

reconoce cierta coquetería al pintarse de perfil y destacar su largo cuello. Por lo demás, 

marca sus rasgos con rotundidad para mostrarnos su fortaleza de mujer adulta, con 

aplomo, sin vergüenza, y con gran sensibilidad. Se mira con dureza no con ternura. 
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Intenta romper de esta forma con ese menor atrevimiento que las mujeres han tenido a 

lo largo de la historia a la hora de pintar y opinar sobre la creación artística.5 

El realismo mágico expresión que utiliza el profesor Valdivieso para definir la 

pintura de Carmen Marquez nos transporta a un mundo pictórico diferente. Como artista 

opina que las mujeres pueden aportar a la creación lo mismo que el hombre pero sus 

limitadas condiciones personales, socio-económicas, y políticas a lo largo de la historia, 

explican que conozcamos un menor número de pintoras en la Historia del Arte.  Esa 

falta de libertad está siendo compensada en la actualidad con un mayor trabajo y 

agresividad. El arma femenina es, por excelencia, la sutileza. 

 
Carmen Márquez. “Bodegón de piezas de motor” 1992 

 La pintura es para Carmen Marquez, algo intuitivo, no referido a su estado de 

ánimo. Es una actividad que exige gran disciplina y dominio de sí. Cuando pinta se 

olvida del resto del mundo, es una actividad que le absorbe totalmente. Es la aventura 

mayor del mundo, una mezcla agridulce, superior incluso al placer de escuchar música. 

La pintura “es lo más en el arte, un intensificador de la vida”. Le sirve para olvidarse de 

los conflictos, aunque es lógico que algo de su personalidad se manifieste en sus obras. 

                                                        
5 PAREJO DELGADO M.J. Artistas españoles contemporáneos. María José García del Moral. Sevilla 
Información, Suplemento de Arte, 4 de septiembre de 1999, págs.6 y ss; BARROSO, Julia. María José 
García del Moral y Mora. Oviedo, Galería Dasto, 2000. La sutileza es su modo de ver, el rasgo 
dominante de los cuadros de María José, y el montaje de Ambito fue realizado a base de espejos y 
murales de pintura sobre lienzo en tonos azules con objetos geométricos  cristalinos actuando como 
captadores y reflectores de la luz ambiental de la sala de la Fundación Amalio de Sevilla en la primavera 
de 1987. 
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Ella recuerda su vinculación con la pintura como una experiencia muy temprana cuando 

de pequeña manchaba con ilustraciones de los Evangelios sus cuadernos de dibujo.6 

En sus BODEGONES armoniza el color y la forma. Es la suya, una pintura de 

sensibilidad con elegantes ritmos compositivos, que permiten una convivencia 

armoniosa de las formas. De sus fondos difuminados, emergen objetos simples y bellos 

cuya trivial apariencia se dignifica, gracias al tratamiento de calidad que otorga a sus 

texturas. Introduce en sus bodegones, elementos de aparente fealdad, que pertenecen a 

un mundo degradado, y carente de dignidad formal. Son objetos que forman parte de la 

ínfima categoría de la mecánica, viejas piezas de motor, carburadores, dinamos; 

desechos de apariencia antiestética que generan una melancolía poética y una insólita 

belleza. Sus bodegones son un deleite en el objeto observado donde con una economía 

de medios logra espléndidos matices pictóricos; armonías en verdes y lilas y sepia, y sus 

fondos neutros y sombras mediante tintas que diluyen las formas en la transparencia de 

los colores. En sus acuarelas rinde homenaje a Caravaggio, en particular a su técnica de 

puntos con la que siluetea las hojas logrando con un trazo tenue y denso cromatismo, 

sugerentes e insólitos efectos.  Pinta escuchando música de Monteverdi, Schubert o 

Música religiosa, que una y otra vez resuena en sus oídos de forma casi machacona 

incentivando su espíritu mientras esparce los colores en el lienzo, pastel, o acuarela. El 

momento de la creación artística es para ella toda una investigación donde se plantean y 

resuelven los problemas derivados de la luz, las formas y el color. Proceso que culmina 

colocando un cuadro boca abajo para comprobar que los objetos se encuentran en su 

justo punto. 

En sus DESNUDOS se enfrenta con el cuerpo femenino, contemplado por otra 

mujer, donde no se fija tanto en la belleza, sino en profundizar  sobre las 

particularidades de su anatomía.  Son desnudos, resueltos con gran dignidad en los que 

la técnica solvente y la solidaridad con la condición femenina se unen de forma 

increíble. Nos confiesa que el desnudo, masculino o femenino, es la forma más perfecta 

de la creación, una estructura tan completa, que supera a la del paisaje, por su fuerza, y 

la sensación de poder, movimiento, armonía y pasión que en él se contiene.  

Admiradora de Velázquez, concibe el RETRATO, como la investigación de la 

luz que limita y define los rasgos de la individualidad; ojos, nariz y boca. Destaca la 

                                                        
6 VALDIVIESO E. El realismo mágico de Carmen Marquez. Galerista Juan Manuel 
Lumbreras.Catálogo,Bilbao,1996, pág.3 y ss;LUMBRERAS CAÑADA J. M. Acuarelistas andaluces. 
Bilbao, Galería Bay-Sala,1992, págs. 5 y ss; 
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carnalidad de los seres humanos, especialmente de las personas maduras, con rasgos 

definidos, donde el carácter aflora de forma más nítida. En las mujeres, admira su 

cuello, y en el hombre, su virilidad. Uno de sus últimos retos es pintar el paño de la 

Verónica del Valle que tendremos ocasión de contemplar la próxima Semana Santa.  

En su última serie BACO COMO PRETEXTO (Galería Haurie) ha recibido 

grandes elogios de la crítica autorizada. Ramón María Serrera destaca de esta 

Exposición la novedad introducida por Carmen al usar la acuarela sobre papel pardo de 

patrón, contraviniendo las normas de la técnica pictórica basada en el blanco. Una 

tradición que retoma de los paisajistas románticos ingleses como Cox, Martín, y el más 

grande Joseph Mallard William Turner. En uno de los cuadros de la Muestra, 

contemplamos a Baco, dios del vino, que ciñe en sus sienes, una corona de yedra y 

cubre sus hombros con una nébrida de piel moteada de corzo y en sus manos blande un 

tirso, el bastón decorado de hojas de yedra. E otras composiciones, las Bacantes 

comparten con él dicha caracterización, en frenéticas danzas, agitando al viento, sus 

melenas entre saltos y brincos al son de pífanos, timbales y panderetas.  Logros técnicos 

son la combinación de la pincelada en seco y en húmedo, la armónica valoración tonal 

del modelado, y la matizada resolución de la gama cromática en un lenguaje plástico 

contemplativo e intimista. Es como sí Carmen pintara para sí misma. La crítica de arte 

Amalia García Rubí opina que estos cuadros nos sumergen en una atmósfera de 

languidez e indolencia, que invita a adormecerse bajo los mágicos efectos de sus 

elixires. En sus creaciones percibimos un movimiento sosegado, que nos recuerda el 

andante de las figuras del friso de las Panatenas de Fidias. Un sincero  elogio al 

hedonismo concebido con gran finura y exquisitez espiritual, tan distinto a la 

chabacanería y mediocridad de que hace gala, salvo excepciones, la sociedad actual.7 

                                                        
7 SERRERA R. Baco como pretexto.Sevilla, Catálogo de la Exposición de la Galería Haurie, 2001, 
páginas 3 y ss. 
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Carmen Márquez. “Sátiro y ménade” 2001-12-11 

 

La joven pintora Virtudes Alcarria se mueve en sus producciones de los años 

ochenta y noventa del siglo XX e inicios del siglo XXI en el marco del expresionismo 

cromático abstracto. Para ella, el acto mismo de pintar lleva implícito una cierta 

teatralidad. Es vital que el cuadro tenga un receptor, una persona a la que vayan 

dirigidos los sentimientos expresados. En uno de sus poemas refiere “No es deseo de 

hacer cuadros, es hablar a través de ellos".Torpeza, exaltación y sinceridad, pintar pese 

a la vergüenza y perderla”. Su única herramienta es su capacidad de sentir. Continúa la 

tradición de los impresionistas de ir con el caballete al campo. Es la suya una pintura de 

mancha sobre línea con grandes planos sobre la superficie, donde adivinamos los 

perfiles insinuados y los desflecados contornos de ciudades como Alcaudete, que 

reconocemos en una calle con aristas cortantes donde expresa su estado de ánimo en ese 

momento a través del colorido rojo y negro. Prefiere el óleo a otras técnicas pues se 

puede diluir como una acuarela. El color es lo esencial en la representación del natural. 

Organiza el espacio con encuadres novedosos.  
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En una de sus series más sugerentes los PUENTES, nos deleita con las líneas 

imaginarias, que encierran el simbólico espacio, formando vallas, que rellena con 

manchas de color. Pero pintar no es sólo cubrir la superficie, es expandir las formas en 

una lucha sin cuartel contra los planos que se yuxtaponen para organizar  el espacio. La 

línea es de esta forma un elemento esencial no secundario para potenciar algunas zonas 

del cuadro. Es un recurso rítmico, vacilante, tan importante como el color y la forma. 

Los puentes se convierten de esta forma en un elemento de unión entre la realidad y la 

subjetividad como algún día expresara uno de sus pintores preferidos Jackon Pollock. 

 Su recreación de Sanlúcar de Barrameda es una visión de los días nublados en 

Bajo Guía, donde la imaginación vaga entre la nostalgia y la melancolía, que produce el 

abandono de la playa por la dispersión de las gentes que la pueblan en verano. Es un 

escenario donde la pintora se entretiene, en observar el discurrir del río Guadalquivir, y 

sus orillas. Un paisaje en libertad, diferente a las estructuras que encierran la vegetación 

en Jardines de diseños geométricos como los de Los Reales Alcázares de Sevilla. 

Muestra aquí Virtudes su rechazo a comprimir la naturaleza en receptáculos. No hace 

bocetos, pues piensa, que son cuadros que pueden ampliarse o no. Sus primeros apuntes 

sobre un paisaje los refleja a carboncillo donde dibuja sus estructuras y ritmos internos. 

En su poema Un paseo a través del sentimiento confirma que el mundo del color refleja 

lo subjetivo, el estado de ánimo del artista. Virtudes, a diferencia de otras pintoras, no 

tiene una actitud de sumisión ante la naturaleza, más bien es agresiva, conquistadora, 

desea dominar el paisaje, para desmoronarlo y hacerlo suyo: Es por tanto, una postura 

de panteísmo triunfador, donde el ser humano controla y no se somete a la naturaleza en 

libertad como hacían los románticos alemanes. 

El Paisaje es el género pictórico que más aprecia. Es la naturaleza el espacio 

donde vuelca sus  sentimientos. En Gredos se emociona pintando la salida del sol en 

una tierra fría y austera con nieve abundante. Una entonación dorada que resalta sobre 

el blanco nevado, que le da carácter insólito, sobre todo al espectador que procede de 

otras latitudes como es Andalucía. Una emoción donde se mezcla la sorpresa con la 

felicidad, que Virtudes recoge con pocas manchas y pinceladas, sin insistir demasiado. 

Su grado de satisfacción es  lo que determina que una cuadro está finalizado. Si no 

puedes añadirle nada técnica ni emocionalmente, el proceso creativo ha concluido. 

Como diría Mozart  “Cualquier alteración es imposible”. 8 

                                                        
8 ALCARRIA Virtudes, La vida y la pintura mano a mano. Sevilla, Facultad de Bellas Artes, Inédito, 
páginas 1-102; 
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Virtudes Alcarria. “Albarracín” 2000 

 

Albarracín supone para nuestra artista un nuevo reto a su imaginación y a su 

técnica. Con pocas y selectas manchas en tonos amarronados y rojizos evoca las 

balconadas en perfil de sus calles, los ocres de sus fachadas, y las riberas del río, donde 

la vegetación se refleja de forma caprichosa en el agua. Como Monet, intenta apresar la 

espontaneidad del paisaje, de ahí su rechazo al boceto. Una obra que le recuerda un 

poema de Tagore donde hablando de los misterios del río, refiere uno que le impresiona 

vivamente “aquella agua fluía y fluía sin cesar, y a la vez estaba siempre ahí. Era 

siempre la misma, aunque se renovara en cada instante. Es un espacio donde la tristeza 

que le embarga es reconducida sabiamente en algo positivo a través de la obra de arte. 

Una creación sincera que refleja la liberación de su estado anterior. Ella misma nos dice 

en sus poemas “La vida y la pintura mano a mano, palpita, muere y renace”.  

Cuando dibuja FIGURAS HUMANAS nos muestra una realidad distinta. Son 

rostros y siluetas, dibujados con trazos rotundos negros, y marcados por la fuerza 

vibrante del colorido, rojo, anaranjado o violeta, compiten con el fondo. Sus gestos 

apáticos o disgustados, convierten a las figuras en auténticas llamadas de atención al 
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espectador. La idea recobra así verdadero significado en la representación del natural.  

Lo que importa, según Alcarria, es ver una obra donde hay un pedazo de realidad; una 

realidad, que se modifica para imponerse el color como protagonista. El uso arbitrario 

del color de Matisse, las pinceladas curvas y espirales de Van Gogh y Soutine, y los 

alargados cuellos de Modigliani, cobran vida en sus representaciones humanas. Unas 

obras donde uno puede descubrir la luz donde hay sombra, la fantasía donde hay 

realidad, y el color, donde hay ausencia de él. Incluso como un tema alegre puede 

transformarse en algo triste al aplicarle un determinado color. 

     
Este verano, coincidimos, en el Certamen de Pintura al Aire Libre de Cortelazor, 

que organiza El Punto de las Artes, allí Virtudes, caballete en mano deleitó a la 

concurrencia con una visión de este bello pueblo de la Sierra de Aracena resuelto 

mediante un conjunto de manchas coloreadas. Una obra donde sumerge al espectador en 

un mundo de disonancias y estridencias cromáticas, que le incitan a la inquietud. Prueba 

de ello son las manchas violetas de las casas del pueblo, convertidas en una realidad 

amenazante para la naturaleza salvaje de las montañas del fondo. Una tensión, que la 

pintora recoge en su eterno debate para lograr el equilibrio, la reflexión objetiva que nos 
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viste ante la vida y ante la pintura, como bien dice ella en otro poema “Un trasto 

olvidado que no olvida porque gusta de andar descalza donde aún lo hacen”.9 

María José Aguilar expone al público una pintura cuidada, que busca más la 

satisfacción íntima que el brillo externo. Una creación artística, que en palabras del 

crítico Rafael Muñoz, centra su interés en el ser humano obteniendo como resultado una 

pintura llena de poesía, mensaje íntimo y sosegado. La propia realización de sus cuadros 

es todo un desafío. Trabaja el óleo sobre tabla, pues es una garantía de solidez, calidad y 

perdurabilidad de su obra. Ello le obliga a preparar la tabla adecuadamente aislándola de 

la humedad y del ataque de los insectos. Lijada la tabla, debe cuidar su imprimación, y 

más tarde, ir poco a poco ocultando la trama, para convertir la superficie del cuadro en 

un espacio de gran calidad y suavidad. 

Muy elaborada es su TRILOGIA donde rinde tributo a la Medicina, a la Música 

y al Arte. En su Homenaje a la Medicina toma como elementos simbólicos, el pico de 

una cama desarreglado, donde percibimos la arruga de la sabana que acaba de ser 

levantada para que el médico de cabecera, ausculte al enfermo que ha acudido a visitar. 

El médico, no está presente físicamente, si su viejo maletín de cuero, su instrumental y 

el jazmín, la flor medicinal de los árabes. La ciencia está evocada por uno de los 

personajes más entrañables de la sociedad española de hace unos años, el médico de 

familia. Una escena intimista bañada por la luz de la mañana, donde María José, se 

afana en destacar el blanco de los visillos sobre la blanca ventana. Una obra de gran 

calor humano a lo que contribuye la luz, el olor que se desprende del jazmín, y el 

desarreglo de la estancia, donde adivinamos los gestos de la familia del enfermo ante el 

diagnostico del médico que curaba, aconsejaba y alentaba a la familia en los momentos 

de infortunio. 

En su ELOGIO A LA MÚSICA, la pintora busca la emoción en sí misma. La 

partitura, perfectamente legible, está sobre el atril, esperando ser leída e interpretada por 

la viola, que figura en un ángulo de la estancia. La viola es un instrumento de gran 

solidez, como se refleja en la cabeza tallada a modo de mascarón de proa con que 

termina; un elemento de gran simbolismo para nuestra pintora, pues en él homenajea a 

sus familiares vinculados con la Armada. La luz empaña la composición con unas 

tonalidades que se van graduando progresivamente para evitar sobresaltos entre la 

                                                        
9 GARAU A. Las armonías del color. Barcelona, Paidós, 1986; BARRON F. Personalidad creadora y 
proceso creativo. Madrid, Marova, 1969; ELGER Dietmar. Expresionismo; una revolución artística 
alemana. Colonia, E.Benedikt Taschen, 1990. 
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máxima luminosidad y la plena oscuridad. Una luz, llena de misticismo donde su 

sensibilidad femenina, recuerda el carácter efímero de la belleza, que se marchita como 

las hojas que se dispersan por el suelo. Frente a lo perecedero, lo atemporal, la Música. 

Una equilibrada y madurada composición donde la pintora expresa su inquietud ante el 

porvenir y  deja abierta nuestra imaginación para intuir la gran riqueza espiritual de su 

mundo interior. 

             
            Mª José Aguilar. “La música” 2000 

 En LEYENDO LAS CARTAS rinde pleitesía al Arte. Una obra que se 

mueve al compás del sueño, donde apreciamos el sufrimiento por la entrega a la 

creación, y por querer despegar sola. Una obra que demuestra que María José  posee un 

lenguaje personal para expresar su mundo interior, haciendo por lo tanto una auténtica 

aportación a la comunicación humana. Una realización plástica, llena de espiritualidad, 

que nos recuerda las escenas de interior de Vermeer, el gran pintor holandés, y que 

adquiere carácter excepcional en una mundo cargado de masificación y consumismo.  

 La mujer es para nuestra pintora la protagonista esencial de sus 

creaciones artísticas. Siendo por tanto de gran valor para acercarnos a su compleja 

sensibilidad. En el Retrato de Blanca adivinamos el carácter de una mujer que gracias a 
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su aplomo ha alcanzado los objetivos esenciales de su vida. La sobriedad de su 

indumentaria, blusa blanca, y falda beige con raja a los lados, deja ver la elegante 

postura de sus brazos cruzados en forma de ángulo y la serenidad de su mirada como el 

estado de un mar en calma. La rosa blanca con que se adorna, el  símbolo  de la verdad, 

de su autenticidad como ser humano. Su carácter sólido se apoya en la tradición 

familiar, recogida en la Biblia  de su abuela y la pequeña cajita que sitúa en la mesa 

próxima. Un collar blanco, regalo de su marido, realza la blandura de su cuello.  

            En su Tema Taurino (2001)  se introduce  en la mujer morena que centra 

la composición elogiando  las mujeres de Julio Romero de Torres  y destacando su 

humanidad, y el misterio que encubre el escorzo de su cabeza. La figura se ubica en un 

espacio donde ofrece una personal y femenina versión del mundo del toro. Vincula la 

fiesta a las Leyendas del Minotauro y la doncella que escuchaba a su familia de 

pequeña. El coso taurino se transforma en el cuadro en  unas imaginarias Bodegas 

Osborne, cuya arquitectura ve agrandado su espacio mediante la multiplicación de 

alguno de sus arcos, y la balaustrada de la parte superior. Las estatuas de bronce de dos 

toros, traídos de las Américas, son dibujados con gran sobriedad de colorido. Los toros 

llevan los nombres de Talento y Voluntad, dos condiciones necesarias para triunfar en la 

vida. El talento fue en otros tiempos una moneda de cambio, La mujer, viste mantón de 

Manila blanco, el clásico para acudir a la corrida, y cuelgan de sus orejas unos zarcillos 

dorados en forma de racimos de vid, en alusión al vino, uno de los componentes del 

festejo. Toca su cabello con lirios americanos, recordando la célebre frase del argot 

taurino de “hacer las Américas”. Una obra que nos conduce al objetivo del torero, lograr 

el amor de una mujer, la novia, la esposa, o la madre, que espera en silencio, y sufre 

cada tarde por la vida de su hombre10 

                                                        
10 MUÑOZ R.  María José Aguilar. La soledad como tema de realismo poético. Sevilla Información. 
Suplemento de Arte, páginas 28-29. PAREJO DELGADO MJ. Galerías extranjeras en Arte-Sevilla, 
página 39.  Sevilla Información Suplemento de Arte, 19 de enero del 2001.ALONSO María del Mar. 
Cuadros vivos que casi huelen, tienen salud, y hasta parece que respiran los personajes que los habitan.. 
Sevilla, “El Correo de Andalucía” 19 de julio del 2000.pág.48. 
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          Mª José Aguilar. “Tema taurino” 2000 

 

 En sus últimas creaciones aún inacabadas, investiga sobre el mundo intimo 

femenino. En una de ellas, una novia vestida con antiguas enaguas, contempla 

ensimismada, los cepillos de la ropa y el vestido que junto al tarro de perfume se 

disponen en el tocador. Se está probando la corona de azahar (símbolo de la pureza). La 

sutileza femenina está presente en el cristal que se funde y se pierde en la línea donde se 

ubica el postigo de la ventana. Una metáfora intima que oculta los contradictorios 

sentimientos presentes en la joven ante la incertidumbre de la unión amorosa. Unas 

flores de plástico amarillas, símbolo de la mala suerte quedan a un lado de la 

composición. María José trabaja la luz para lograr que atraviese las cortinas, y resalte la 

sensualidad del cuerpo femenino que se cobija bajo las enaguas  integrando la mano de 

la joven en la penumbra. En su MUJER CON GRANADAS obra inspirada en un poema 

suyo titulado Sueño Granada. A través del rostro de una joven belleza morisca apoyada 

en el umbral de uno de los arcos de herradura del Alcázar de Jerez, expresa como 

“Granada tiene ojos de Alhambra intemporal, refulgente, y en momentos, desdichada.”.  

Su fascinación por el arte islámico está patente en la obra, a través de objetos simbólicos 
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como la tina roja con relieves que recuerda la fuente situada en los patios de las 

mezquitas para el ritual de la purificación, el suelo de azulejos blanco y verde, la túnica 

blanca que cubre a la joven y que resalta las redondeces de su cuerpo, y las granadas 

que se rompen en sus manos dispersándose por el suelo. Una bella metáfora del corazón 

femenino desangrado por los sinsabores del desamor o las promesas incumplidas. Todo 

ello en un marco arquitectónico que combina el ladrillo como material constructivo y el 

trazado acodado de la composición. 

Una recreación más amable de la existencia es la de la pintora naif Pepa Santos. 

Su visión del mundo es alegre y colorista aunque con ciertas dosis de irrealidad, al 

filtrar el colorido de sus composiciones de ese tono especial, que le da su tierra de 

adopción, Sevilla. El crítico Manuel Lorente elogia sus creaciones diciendo que no sólo 

relata la vida de forma encantadora en sus cuadros, sino que invita al espectador a 

introducirse en la composición para disfrutar del paraíso estético creado por ella. Un 

espacio, que considera siempre un desafío, pero que cada vez resuelve con mayor 

capacidad técnica, paciencia y experiencia. Alejada de las normas académicas por su 

carácter autodidacta , transmite al espectador de sus obras, el clima de realidad de los 

hechos que narra, en cuadros de gran colorido, donde los relatos están sugeridos por los 

personajes que los protagonizan. Cuando inicia una nueva obra toma apuntes a dibujo si 

se trata de monumentos de gran relevancia, aunque a veces recurre a la fotografía, 

seleccionando entre varias, la que más se ajusta a sus intereses. Empieza pintando el 

cielo que reviste en sus obras distintas modalidades: cielos azules, limpios,  cielos con 

nubes blancas en forma de manchas irregulares que avanzan suavemente hacia un lado 

de la composición, y cielos donde el sol se dispone en ondas concéntricas.  

Su temática es muy variada. El mundo cotidiano de sus ciudades de origen y de 

adopción, Salamanca y Sevilla, las fiestas y costumbres de esta última, los grandes 

hechos sociales, las corridas de Toros, el Circo, El mundo Infantil, y la Selva.11 

Salamanca, su ciudad natal es evocada a través de sus edificios más 

representativos como la Plaza Mayor, las Dueñas, el Palacio de los Anaya y el Río. Su 

pasión por el colorido, ya desde la infancia, le lleva a analizar las transformaciones que 

la luz a lo largo del día realiza en la piedra de su Plaza Mayor, un recinto familiar donde 
                                                        
11 MARTI Amparo. Pepa Santos. Pinturas. Caja de Salamanca y Soria,1996, páginas 1-14; 
VALENZUELA A. Exposición de pinturas de Pepa Santos. Revista Triana, nº 17, páginas 66-
67.GOMEZ, J.M. Arte y optimismo en la pintura de Pepa Santos. “El Correo de Andalucía”, 2 de febrero 
de 1995, página 25 Celebraciones sevillanas en el naif de Pepa Santos. “El Correo de Andalucía” 18 de 
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se autorretrata con su familia, contemplando un bellos atardecer del verano. Su pincel 

hace un repaso de las grandes fiestas de Sevilla, la Semana Santa, Feria, Vela de Santa 

Ana, Corpus, etc ofreciendo una visión personalisima, llena de encanto lírico. Un repaso 

de experiencias vividas en la ciudad del Guadalquivir donde retrata la emoción de sus 

gentes observándoles cuando discurre una procesión, bailan sevillanas, esperan la salida 

de Curro Romero de la Plaza de la Maestranza, o caminan junto a las carretas y el 

Simpecado en el Rocío. Es admirable su capacidad para retratar esa inmensa variedad 

de personajes, y aún es más hacerlo en esa mínima proporción, y sobre todo la rapidez 

con que el público procede a identificarlos. Es una auténtica cazadora de motivos de la 

vida real, que somete a su fantasía e inagotable imaginación. Sus figuras tienen 

expresión y personalidad, movimiento y detalles, algo que consigue sólo con su 

capacidad de trabajo. En las plazas nos relata el entramado humano que les da vida, 

observamos a la madre que juega con su bebe, a los mayores que charlan en animadas 

tertulias, a los enamorados y a los niños que juegan. Los alrededores de la Maestranza 

son un lugar concurrido por niñas vestidas de gitanas, coches de caballo, y aficionados 

sacando junto a su cuadrilla a un torero, por la Puerta del Principe. Al fondo, la visión 

irreal del coso completo, donde se está realizando el arrastre del último toro. Una sana 

alegría de vivir invade los rostros del público que protagoniza y contempla sus cuadros. 

La misma que seduce a los vecinos de Los Remedios cuando llega el Circo para la Feria 

con sus trapecistas, payasos y domadores. En su obra El Circo llega a Sevilla se 

entretiene dibujando a los espectadores del cortejo, las monjas con las niñas 

uniformadas del Colegio de Santa Ana, los padres con sus hijos, los abuelitos, y el 

vendedor de globos.  La imaginación infantil ha borrado por unos momentos la 

arquitectura del barrio convirtiendo el asfalto en el albero de la Feria, en la pista de un 

circo imaginario. Una pintura que tiene un sentido de lo efímero que la artista ha 

aprendido en Sevilla. A veces su relato adquiere el carácter de crónica testimonial como 

demuestra su recreación de la Boda Real en Sevilla. Una pintura, llena de vida y 

sensibilidad que deja clara la vigencia y el gran poder comunicador de la pintura naif.  

                                                                                                                                                                   
mayo de 1996, página 16;CABALLERO F. La esencia del naif. “El Norte de Castilla”,27 de febrero de 
1996, página 58; LORENTE M. Pepa Santos.”ABC de las Artes” 20 de abril de 1989, página 95. 
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Pepa Santos. “El circo llega a Sevilla” 1996, 

 

El mundo infantil es interpretado por Pepa Santos como un espacio lúdico donde 

los protagonistas son los personajes de las Cuentos Infantiles más populares como El 

Gato con Botas, Caperucita, Cenicienta, Blancanieves y los siete enanitos, y el Pato 

Donald. Un homenaje a la ingenuidad e imaginación, que lamentablemente las nuevas 

películas y la manipulada información que se da a los niños, está limitando. Un elogio a 

unos textos escritos para la infancia que alentaban su expresividad y transmitían valores 

éticos indispensables para crear honrados ciudadanos como la diligencia, la solidaridad, 

la honradez y la esperanza. 
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Pepa Santos. “Cuentos infantiles” 2000. 

 

La selva es un espacio idílico y salvaje, no adulterado por la contaminación ni la 

hipocresía. Es el lugar donde los animales salvajes son testigos de los devaneos 

amorosos de las parejas de amantes y donde los detalles centran nuestra atención en el 

mono que manipula un gramófono. Un cuadro, repleto de flores, árboles y animales de 

distintas especies, que conviven pacíficamente, como los tonos verdes, azules y violetas 

con que son dibujados. Una de sus últimas composiciones ofrece una nueva versión del 

Paraíso Terrenal, en ella Adán, no se sitúa bajo el árbol de las manzanas, sino que se 

está dando un baño en el lago azulado que organiza la composición. No faltan ni Eva, ni 

la serpiente en medio de una floresta realizada con minúsculas pinceladas y con 

exhaustiva minuciosidad. Una luz uniforme proporciona al cuadro ingenuidad y candor, 

que pese a las dificultades de su vida, aún conserva nuestra pintora. Desecha en el 

cuadro toda idea de pecado, de castigo, toda interpretación religiosa; tan sólo transmite 

al espectador una imagen del Antiguo Testamento que refleja tolerancia y serenidad, 

valores que resumen el perfecto quehacer de Pepa Santos. La disposición de los 

animales y árboles en forma de abanico, se nos antoja, el abrazo con que nuestra pintora 

desea  sumergir en el cromático lago de la felicidad a todos los inquietos habitantes del 
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planeta. Una propuesta pictórica, evasiva, irreal, pero extraordinariamente divertida, que 

sorprende, y cautiva al espectador al recordarle ese lado amable de la vida, que raras 

veces se expone en los medios de habituales de comunicación de masas. 

La fotógrafa y pintora autodidacta CLELIA nos invita a viajar por el mundo de 

la Filosofía  oriental y el fondo de los océanos. Su brillante imaginación la lleva a 

analizar el impacto de la erosión eólica y la resaca de las mareas. Heredera del 

expresionismo abstracto de Kandinsky usa la técnica del grabado sobre papel y arpillera 

como medios de expresión. Le fascina el acabado rugoso e insinuante que otorga esta 

técnica a sus creaciones. Sus cuadros son reversibles, es decir, podemos colocarlos en 

distintas posiciones. Sus formas recuerdan las burbujas transparentes de las que salen 

líneas y manchas, formando insólitos horizontes oníricos, y suscitan reacciones tan 

encontradas como alegría y tristeza, melancolía u pasión. En la composición analiza la 

cambiante textura de los objetos según su luminosidad a lo largo del día y de las 

estaciones, el enfoque y la distancia de las líneas, las manchas y los objetos, y las 

sorprendentes armonías de forma y color. Clelia se inspira en las medusas gelatinosas 

de los fondos marinos y en los dinámicos caballitos del fondo del mar. Aplica su pintura 

en granos que mezcla en un cuenco enriqueciendo su paleta con infinitos tonos y 

semitonos. Su estudio es un laboratorio de olores, botes de pintura, y lienzos manchados 

de imaginación. Adora el azul porque le recuerda sus orígenes junto al Lago Garda, y la 

profundidad del mar, donde el blanco, combinación de toda la luz visible, refleja a los 

demás. Expresa a través de manchas rotas por el color, el estallido de las olas contra las 

rocas, y la arena, el aleteo de los peces en las profundidades y las ondulaciones de la 

vegetación marina. En su TRIPTICO DEL DESIERTO Clelia compara la formación de 

las dunas, una superficie llena de rugosidades y matices, con la progresiva constitución 

de la personalidad de un ser humano, su capacidad para adaptarse al espacio, y el 

generoso acto de desprendimiento que es la creación artística. Un momento en el que el 

artista traslada sus sentimientos al lienzo. En CALEIDOSCOPIO dos o tres espejos 

inclinados en sus extremos nos muestran los objetos que alberga su interior. Unas 

imágenes que se multiplican simétricamente al voltear el tubo contemplando la obra 

desde el extremo opuesto. Una nueva y sugestiva interpretación del progresivo 

conocimiento mutuo que logramos a través de la amistad. Se trata el suyo de un mundo 

optimista donde todos sus amigos acabamos compartiendo con ella, su emoción por la 

búsqueda, y su incesante curiosidad por el mundo que le rodea. 
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   Clelia. “Fondos marinos” 2000. 

 

En su HOMENAJE A ZENOBIA CAMPRUBI recupera el concepto del zen, 

abstracción lírica de lo inefable. Una línea que relaciona la vida y la muerte, la 

liberación y el sometimiento. Esa búsqueda de la iluminación por vía meditativa que 

define el zen, voz japonesa derivada del sánscrito. En su pintura se representa 

plásticamente por un disco rojo o verde, que anima la vida, desprendiéndose del mundo 

cambiante y destructor. Un punto focal descentralizado, que nuestra pintora relega a un 

tercio del espacio compositivo. Una forma circular llena que como el toro cretense une 

Oriente y Occidente. Un espacio donde la lírica impone el sentimiento y los pinceles 

distribuyen de forma caprichosa los colores en el soporte. Un nexo de complicidad entre 

el pintor y su público, para reclamar su atención, despreciando los obstáculos que la 

sociedad materialista actual, imponen a la creación artística.12 

                                                        
12 PAREJO DELGADO M.J La sonrisa etrusca; una respuesta pictórica a los interrogantes marinos. 
Sevilla Información, Suplemento de Arte del 3 de junio del 2000, página 27. 
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Clelia. “Homenaje a Zenobia Camprubí” 2001. 

 

Siete lenguajes pictóricos femeninos que enriquecen nuestro conocimiento sobre 

las mujeres, sus inquietudes, sentimientos y emociones, los debates que seguimos 

manteniendo en el interior de nosotras mismas, y los medios de expresión de que se 

valen las pintoras para hacer llegar al público,  nuestra actitud ante la vida.   
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FUXHOGDG� LQWHQFLRQDGD�GH� OD�PXMHU�HV� WUHPHQGDPHQWH�DPSOLR��SHUR�VH�KDOOD�SUHVHQWH�
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EHOOH]D�FRPR�DUPD�SDUD�FRQTXLVWDU��GDxDU�\�SHUMXGLFDU�DO�LQRFHQWH�YDUyQ�TXH�FRQ�HOOD�
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(QWRQFHV�VH�OHYDQWDEDQ�GH�LQPHGLDWR��0X\�DSUHVXUDGDPHQWH��6H�WRPDEDQ�GH�OD�PDQR��$�OD�FDSLOOD�LEDQ��$OOt�VX�HVWDQFLD�GXUDED��+DVWD�TXH�VH�FDQWDED�OD�PLVD��eVWH�HUD�VX�PD\RU�HVIXHU]R��(QWRQFHV�HVWDED�SUHSDUDGD�OD�FRPLGD��,QPHGLDWDPHQWH�GHVSXpV�GH�KDEHU�OHYDQWDGR�OD�PHVD�&RQ�VX�PXMHU�YRODED�$�OD�FDPD��OHMRV�GH�OD�JHQWH��<�DOOt�HPSH]DURQ�GH�QXHYR�ORV�FDULxRV����
�/D� EHOOH]D� GH�(QLWH� VH� UHYHODUi� DTXt� FRPR� DUPD� FDVL�PRUWDO�� SXHV� XQD�YH]�(UHF�

SUREDUD� ORV� SODFHUHV� GH� OD� FDUQH�� OD� SDVLyQ� DPRURVD� TXH� OH� LQVSLUD� VX� HVSRVD� OH�
HPEULDJDUi�KDVWD�WDO�SXQWR�TXH�OOHJDUi�D�ROYLGDUVH�GH�Vt�PLVPR��GH�VXV�VHPHMDQWHV�\�
GH� VX� 'LRV�� GHVFXLGDQGR� D� SDUWLU� GH� HQWRQFHV� WRGDV� VXV� REOLJDFLRQHV� H[FHSWR� ODV�
PDULWDOHV�� FD\HQGR� FRQ� HOOR� FRQVHFXHQWHPHQWH� HQ� HO� PiV� SURIXQGR� GHVKRQRU� \�
DWUD\HQGR� VREUH� Vt� HO� UHFKD]R� GH� VXV� VHPHMDQWHV�� 'DGR� TXH� HO� DLVODPLHQWR� VRFLDO��
GXUDQWH� HO� 0HGLRHYR�� VH� FRQVLGHUDED� HO� PiV� DWUR]� GH� ORV� FDVWLJRV� DQWH� FX\D�
SHUVSHFWLYD�HUD�SUHIHULEOH�� LQFOXVR��OD�PXHUWH��VH�FRPSUHQGHUi�OD�WUDVFHQGHQFLD�GH�OD�
GHVJUDFLD� GHO� FDEDOOHUR�� DQWDxR� KpURH�� DKRUD� PDUJLQDGR�� 'H� KHFKR�� VXV� V~EGLWRV�
OOHQRV�GH�DPDUJXUD��ODPHQWDUiQ�SURIXQGDPHQWH�OD�DSDULFLyQ�GH�(QLWH�HQ�OD�YLGD�GH�VX�
KpURH�FRPR�QRV�UHYHOD�HO�DXWRU��

�7RGR�HO�PXQGR�OH�FULWLFDED�PXFKtVLPR��6X�FRUWH�HVWDED�H[HQWD�GH�DOHJUtDV��<�VH�KDOODED�UHSOHWD�GH�YHUJ�HQ]D��'H�UHLQRV�H[WUDQMHURV�QDGLH�GHEtD�,U�D�YLVLWDUOR�HQ�EXVFD�GH�DOHJUtD��(PSH]DURQ�D�PDOGHFLU�/RV�TXH�HVWDEDQ�EDMR�VX�PDQGR�<�OH�TXHUtDQ�ELHQ��'LMHURQ�WRGRV��µ£0DOGLWD�OD�KRUD�(Q�OD�TXH�FRQRFLPRV�D�QXHVWUD�VHxRUD��(OOD�HVWi�HFKDQGR�D�SHUGHU�D�QXHVWUR�VHxRU����
��
�<�FRPR�FXOSDEOH�GHO�PDO�TXH�DVRODUi�D�(UHF��\��SRU�H[WHQVLyQ��WDPELpQ�D�WRGRV�ORV�

PLHPEURV�GH�OD�FRUWH�TXH�VH�KDOOD�EDMR�VX�PDQGR��VH�SHUFLELUi��HQ�H[FOXVLYD��D�(QLWH��
FRPR�HOOD�PLVPD�VDEUi�UHFRQRFHU��PXMHU�TXH��D�WUDYpV�GH�VX�EHOOH]D��VH�FRQYLHUWH�HQ�
SURPRWRUD�GHO�PDO��HQ�SpUILGD�FULPLQDO��$Vt�OD�FDOLILFDUiQ�DO�PHQRV�VXV�JHQWHV��4XH�
VX� FULPHQ� FRQVLVWD� DTXt� SULQFLSDOPHQWH� HQ� VHU� DUUHEDWDGRUDPHQWH� EHOOD� \� HQ� QR�
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UHFKD]DU�D�VX�PDULGR�HQ�HO�OHFKR�GRQGH�pVWH�OD�YLVLWD�FRQ�IUHFXHQFLD�H[FHVLYD�QR�GHEH�
VHUYLUQRV�GH�DWHQXDQWH��/RV�RUtJHQHV�GHO�PDO�VRQ�FODUDPHQWH�IHPHQLQRV��HV�PiV��PX\�
VLJQLILFDWLYR� UHVXOWD� HO� TXH� OD� VLPSOH� SUHVHQFLD� GH� OD� PXMHU� IXHUD� VXILFLHQWH� SDUD�
GHVWUXLU� XQD� SURPHWHGRUD� FDUUHUD� SURIHVLRQDO�� $Vt�� VH� QRV� VXJLHUH� OD� LGHD� WDQ�
H[WHQGLGD� HQ� FtUFXORV� UHOLJLRVRV� GH� TXH� OD� PXMHU� QR� QHFHVLWD� DFWXDU� SDUD� OOHYDU� OD�
GHVJUDFLD� D� QLQJ~Q�YDUyQ�� OH� EDVWD� FRQ�� VLPSOHPHQWH�� VHU� HOOD�PLVPD�� HV�GHFLU�� FRQ�
H[LVWLU�\�FRQ�PRVWUDU�S~EOLFDPHQWH�VX�EHOOH]D��

3DUD�REVHUYDU�HO�HIHFWR�GH�OD�KHUPRVXUD�IHPHQLQD�HQ�ORV�YDURQHV�\�HQ�EXVFD�GH�HVD�
ODWHQWH� FXOSDELOLGDG� QRV� JXVWDUtD�� VLQ� HPEDUJR�� DFXGLU� HQ� HVWRV� LQVWDQWHV� D� XQ� WLSR�
GLIHUHQWH� GH� WH[WRV�� HQ� FRQFUHWR� D� DTXHOORV� VXUJLGRV� GH� PDQR� IHPHQLQD�� 4XH� ODV�
PXMHUHV� LQWHUHVDGDV� SRU� ODV� OHWUDV� H[LVWHQ� HQ� HO� 0HGLRHYR�� \�� DGHPiV�� HQ� Q~PHUR�
DGHFXDGR�QR�VyOR�SDUD�PHUHFHU�VHU�HVWXGLDGDV�VLQR�FRPR�SDUD�TXH�HO�DQiOLVLV�GH�VXV�
REUDV�SXHGD�DSRUWDUQRV�GDWRV�HQ�VXILFLHQFLD�DFHUFD�GHO�PRGR�GH�QDUUDU�IHPHQLQR��VH�
GDUi� DKRUD� SRU� VXSXHVWR���� 7HQLHQGR� HQ� FXHQWD� OD� QDWXUDO� LQFOLQDFLyQ� GH� OD� PXMHU�
KDFLD� HO� PDO�� OD� FUXHOGDG� \� ODV� PXHUWHV� YLROHQWDV�� VHUtD� GH� HVSHUDU� TXH� HVFHQDV�
DSRFDOtSWLFDV�LQYDGLHUDQ�VXV�SURSLRV�HVFULWRV��TXH�HQ�OD�ILFFLyQ�PRVWUDUDQ�LJXDOPHQWH�
VX�YHUGDGHUD�QDWXUDOH]D�\�VH�GHGLFDUDQ�D�UHFUHDU�FRQ�GHOHLWH�DTXHOORV�FUtPHQHV�SDUD�
ORV�TXH� OD� UHDOLGDG�TXL]i�QR� OHV�SURSRUFLRQDUD�RFDVLyQ�DGHFXDGD��8Q�DQiOLVLV�GH�ORV�
WH[WRV� SULQFLSDOHV� GH� ODV� PiV� FRQRFLGDV� HVFULWRUDV� GHO� 0HGLRHYR� UHYHOD� TXH��
FLHUWDPHQWH��OD�PXMHU�KDEOD�GHO�PDO�HQ�VXV�REUDV��\�WDPELpQ�VDEH�UHODFLRQDU�pVWH�FRQ�
VX�SURSLD�EHOOH]D��3HUR��OR�TXH�UHVXOWD�PiV�FXULRVR��OD�FDXVDELOLGDG�GHO�PDO�QR�HV��HQ�
HVWRV� WH[WRV�� QL� SRU� DVRPR� WDQ� HYLGHQWHPHQWH� IHPHQLQD� FRPR� HQ� ORV� FDVRV� DQWHV�
DSRUWDGRV�� 'H� KHFKR�� HQ� ODV� QRYHODV� GH� WLSR� FRUWHVDQR� HV� LQWHUHVDQWH� YHU� FyPR�
VLWXDFLRQHV� GRQGH� OD� LQGXFWRUD� GHO�PDO� HV�� KDELWXDOPHQWH�� XQD�PXMHU�� VRQ� UHVXHOWDV�
SRU� ODV�DXWRUDV�IHPHQLQDV�GH�PDQHUD�PX\�GLIHUHQWH��7RPHPRV�DKRUD�FRPR�HMHPSOR�
OD�ODPHQWDEOHPHQWH�SRFR�FRQRFLGD�QRYHOD�5RPDQ�GHU�.|QLJLQ�6LELOOH��FRPSXHVWD�\D�
HQ� HO� VLJOR� ;9� SRU� OD� DXWRUD� (OLVDEHWK� YRQ� 1DVVDX�6DDUEU�FNHQ�� TXH� SDVDUtD� D� OD�
KLVWRULD� FRPR� DXWRUD� GH� OD� SULPHUD� QRYHOD� HQ� SURVD� HQ� OHQJXD� DOHPDQD� \� WDPELpQ�

                                                 
���/D�ELEOLRJUDItD�HQ�WRUQR�DO�WHPD�HV�PX\�DEXQGDQWH��&RPR�UHIHUHQFLDV�REOLJDGDV�SRGUtDQ�FLWDUVH�DTXt� DKRUD� ORV� VLJXLHQWHV� WUDEDMRV�� %HQQHZLW]�� ,�� 'HU� IUDXZHQ� EXRFK�� 9HUVXFKH� ]X� HLQHU�IHPLQLVWLVFKHQ� 0HGLlYLVWLN�� *|SSLQJHQ�� .�PPHUOH�� ������ %ULQNHU�*DEOHU�� *�� �HG���� 'HXWVFKH�/LWHUDWXU�YRQ�)UDXHQ��(UVWHU�%G��9RP�0LWWHODOWHU�ELV�]XP�(QGH�GHV�����-DKUKXQGHUWV��0�QFKHQ��%HFN��������&ODVVHQ��$���HG����:RPDQ�DV�SURWDJRQLVWV�DQG�SRHWV�LQ�WKH�*HUPDQ�0LGGOH�$JHV��$Q�DQWKRORJ\� RI� IHPLQLVW� DSSURDFKHV� WR� 0LGGOH� +LJK� *HUPDQ� /LWHUDWXUH�� *|SSLQJHQ�� .�PPHUOH��������'URQNH�� 3���:RPHQ�ZULWHUV� LQ� WKH�0LGGOH�$JHV��&DPEULGJH��&DPEULGJH�8QLYHUVLW\�3UHVV��������*UDxD�&LG��0��GHO�0����HG����/DV�VDELDV�PXMHUHV�,,��VLJORV�,,,B;9,��+RPHQDMH�D�/ROD�/XQD��0DGULG��$O�0XGD\QD���������



FRPR�SLRQHUD�HQ�XWLOL]DU�FRPR�SURWDJRQLVWD�GH�VX�REUD�D�XQ�SHUVRQDMH�GH�RULJHQ�QR�
QREOH�\�HPSDUHQWDGR�FRQ�OD�EDMD�EXUJXHVtD��

��(Q�OD�QRYHOD�GH�OD�UHLQD�6LELOD�HQFRQWUDPRV�HO�\D�FRQRFLGR�PRWLYR�GH�OD�PXMHU�GH�
EHOOH]D�H[WUDRUGLQDULD�TXH�DWXUGH�D�TXLHQ�OD�FRQWHPSOD�\�TXH��FRPR�VH�KD�GLFKR�KDFH�
XQRV� LQVWDQWHV�� FDXVDUD� OD� SHUGLFLyQ� DO�PDULGR� GH� OD� GDPD�� \� D� WRGD� VX� FRUWH� SRFR�
GHVSXpV�� HQ� (UHF�� $XQTXH� HQ� 6LELOD� VH� GDQ� ODV�PLVPDV� FLUFXQVWDQFLDV� LQLFLDOHV�� HO�
GHVDUUROOR� SRVWHULRU� GH� OD� QRYHOD� VHUi�� VLQ� HPEDUJR�� RWUR�PX\�GLVWLQWR��&DVDGD� HVWD�
QREOH� VHxRUD� VHJ~Q�QRV�FXHQWD� OD�QRYHOD�FRQ�HO� LQVLJQH�HPSHUDGRU�&DUORPDJQR�� VX�
KHUPRVXUD�VLQ�SDU�VyOR�VLUYH��HQ�SULQFLSLR��SDUD�LQFUHPHQWDU�OD�IHOLFLGDG�WDQWR�GH�VX�
VLQ�LJXDO�PDULGR��FRPR�GH�VX�UHLQR��RUJXOORVRV�WRGRV�GH�TXH�WDO�HMHPSODU�GHVWDFDGR�GH�
IHPLQLGDG�SXHGD� FRQVLGHUDUVH� SURSLR��/D�EHOOH]D� VHUi� DTXt� VLQyQLPR�QR�GH� SHVDU� \�
GHVJUDFLD��VLQR�GH�GLFKD��SXHV�OD�PHUD�FRQWHPSODFLyQ�GH�OD�UHLQD��SRU�OR�GHPiV�GXOFH�
\�EXHQD��VHUYLUi�SDUD�DOHJUDU�ORV�FRUD]RQHV�GH�VXV�V~EGLWRV��&DUORPDJQR��JREHUQDQWH�
PRGHUDGR��VDEH�GLVIUXWDU�GH�VX�VLWXDFLyQ�GH�KRPEUH�FDVDGR�GH�PDQHUD�FRQYHQLHQWH��
VLQ� H[FHVRV�� \� HQ� QLQJ~Q�PRPHQWR� VH� QRV� VXJLHUH� TXH� OD� EHOOD� 6LELOOH�� D� SHVDU� GH�
UHVXOWDU� GHVOXPEUDQWH�� ORJUH� RIXVFDU� VX� O~FLGD�PHQWH�� $Vt�� HQ� SULQFLSLR�� OD� EHOOH]D�
IHPHQLQD�QR�SURYRFD�PDO�DOJXQR�\�OD�MRYHQ�6LELOOH�VH�SHUILOD��SRU�HO�FRQWUDULR��FRPR�
HO� ELHQ� DEVROXWR�� 6LQ� HPEDUJR�� HQ� HVWD� VLWXDFLyQ� LGtOLFD�� PX\� VHPHMDQWH� D� OD� TXH�
YLYLHUD�(UHF�HQ�ORV�SULPHURV�PRPHQWRV�GH�VX�PDWULPRQLR��FRPHQ]DUi�D�LQWURGXFLUVH�
DVLPLVPR� HO�PDO��3HUR� VL� HQ�(UHF� HUD� OD� OXPLQRVD� LPDJHQ�GH� OD� MRYHQ�(QLWH� OD�TXH�
SHUWXUEDED� \� ³HVWURSHDED´�� HPSOHDQGR� SDODEUDV� GHO� DXWRU�� D� JXHUUHURV� MyYHQHV� \�
YDOHURVRV��HQ�6LELOOH�QR�VHUi�HO�PDULGR�TXLHQ�SLHUGD�OD�FDEH]D��QL�VLTXLHUD�DOJXQR�GH�
ORV� MyYHQHV�� LQH[SHUWRV� H� LQIOXHQFLDEOHV� YiVWDJRV� DULVWRFUiWLFRV� GH� OD� FRUWH�� VLQR�XQ�
H[WUDQMHUR�GH�H[WUDxR�DVSHFWR��XQ�HQDQR�GH�RULJHQ�GHVFRQRFLGR��OODPDGR�6\ZHURQ��HQ�
FX\D�GHVDJUDGDEOH�GHVFULSFLyQ�OD�DXWRUD�HYLGHQFLD�\D�TXH�VH�WUDWD�GH�XQ�SHUVRQDMH�D�
SULRUL�SUHGLVSXHVWR�KDFLD�HO�PDO��SXHV�6\ZHURQ�HV��

�XQ�HQDQR�IHR��FX\DV�FDUQHV�HUDQ�QHJUDV�FRPR�VL�VH�KXELHUD�OOHYDGR�GLH]�DxRV�H[SXHVWR�DO�KXPR��VX�QDUL]�HUD�FRPR�OD�GH�XQ�PRQR��VX�SHOR�GH�SXQWD�FRPR�HO�GH�XQ�SXHUFRHVStQ��VXV�RUHMDV�\�VXV�EUD]RV�\�WRGR�VX�FXHUSR�HUD�SHOXGR��6XV�RMRV�KXQGLGRV�HQ�HO�URVWUR�FRPR�ORV�GH�XQD� UDWD�� VXV�GLHQWHV� VREUHVDOLHQWHV� FRPR� ORV�GH�XQ� MDEDOt��DPDULOOHQWRV��8QD� MRURED�GHODQWH� \� RWUD� GHWUiV�� VXV� SLHUQDV� WRUFLGDV� \� ORV� SLHV� H[DJHUDGDPHQWH� IHRV� \� DQFKRV��,PSRVLEOH�LPDJLQDU�XQ�VHU�PiV�IHR��7RGRV�ORV�TXH�OR�YHtDQ�FUHtDQ�TXH�HUD�HO�GLDEOR���
�<��HQ�HIHFWR��FRPR�GLDEOR�VH�UHYHODUi�HVWH�VHU�DPRUIR��SXHV�VHUi�HO�~QLFR�D�TXLHQ�OH�

DIHFWH�OD�EHOOH]D�GH�OD�UHLQD�KDVWD�HO�SXQWR�GH�DWXUGLUOR��9DPRV�D�LQVLVWLU�HQ�HOOR��SXHV�
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SUHFLVDPHQWH� HVWH� SXQWR� VHUi� LQWHUHVDQWH�� 9pDVH� FyPR� OD� EHOOH]D� IHPHQLQD�
FLHUWDPHQWH�REQXELOD�\� DFDUUHD� OD�SHUGLFLyQ��SHUR� VyOR�D�TXLHQ�SRU�QDWXUDOH]D�\D�VH�
KDOOD� GH� SRU� Vt� SUHGLVSXHVWR� KDFLD� HO�PDO�� QR� UHVXOWDQGR�SRU� HOOR� OD�PXMHU� FDXVDQWH�
GLUHFWD�GH� OD�GHVJUDFLD�� VLQR�VyOR�GHWRQDQWH� LQFRQVFLHQWH�H� LQRFHQWH�GH�PDOGDGHV�\D�
ODWHQWHV�HQ�VHUHV�LQWHULRUPHQWH�PDOLJQRV��

6\ZHURQ�� HO� H[WUDQMHUR�� HO� HQDQR� IHR�� QHJUR�� SHOXGR� \� GREOHPHQWH� MRUREDGR�� VH�
HQDPRUDUi� SHUGLGDPHQWH� GH� OD� UHLQD�� FRQ� HVH� DPRU� WDQ� SDVLRQDO� TXH� ODV� PXMHUHV�
VXHOHQ�YHU�DWDFDU�D�VXV�KRPEUHV�HQ�FDVL�WRGRV�ORV�WH[WRV�DUWtVWLFRV�TXH�FRPSRQHQ��XQ�
DPRU� WRWDOPHQWH�H[HQWR�GH�FDULxR�� URPDQWLFLVPR�\�FRPSUHQVLyQ�\�HQFDPLQDGR�PiV�
ELHQ� HQ� H[FOXVLYD� D� OD� VDWLVIDFFLyQ�GH� DSHWLWRV� FDUQDOHV��6\ZHURQ�GHVHD�SRVHHU� D� OD�
UHLQD�FRPR�VHD�\��DVt��VH�LQWURGXFH�HQ�VX�OHFKR�D�KXUWDGLOODV�DO�GHFOLQDU�HO�GtD�FRQ�OD�
DEVXUGD�HVSHUDQ]D�GH�TXH�HOOD�DFHSWH�VLQ�PiV�VXV�ODVFLYDV�SUHWHQVLRQHV�\�VH�HQFXHQWUH�
GLVSXHVWD� D� WURFDU�� VyOR� SRU� XQD� QRFKH�� DO� HPSHUDGRU� &DUORPDJQR�� FXPEUH� GH� OD�
SHUIHFFLyQ��SRU�XQ�HQDQR�PDOWUHFKR��/R�GHVDWLQDGR�GH�WDO�SHQVDPLHQWR�OH�UHVXOWD�GHO�
WRGR� HYLGHQWH� D� OD� DXWRUD�� TXH�� EXUORQDPHQWH�� VXEUD\D� ODV� GLIHUHQFLDV� ItVLFDV�
H[LVWHQWHV�QR�VyOR�HQWUH�&DUORPDJQR�\�6\ZHURQ��VLQR�WDPELpQ�HQWUH�pVWH�~OWLPR�\�OD�
UHLQD��SDUHMD�WDQ�GHVLJXDO�TXH�UHVXOWD�ULVLEOH�LPDJLQDUOD�XQLGD�DXQTXH�IXHVH�VyOR�HQ�XQ�
DEUD]R�SDVLRQDO�DLVODGR��6LQ�GXGD��HO�OHFWRU�QR�SXHGH�PHQRV�TXH�HVER]DU�XQD�VRQULVD�
HVFpSWLFD�DQWH�OD�LPDJHQ�TXH�VH�OH�VXJLHUH��0DV��VRUSUHQGHQWHPHQWH��QL�HO�HVSRVR�GH�
6LELOOH��HO�JUDQ�&DUORPDJQR��QL� WDPSRFR�VX�FRUWH�FRQVLGHUDQ� LQYLDEOH� OD�SRVLELOLGDG�
GH�XQD�UHODFLyQ�DPRURVD�HQWUH�ORV�GRV�SHUVRQDMHV��

&XDQGR� OD� UHLQD�� GHVSHUWDGD� DEUXSWDPHQWH� GH� VX� SOiFLGR� VXHxR� SRU� 6\ZHURQ��
UHFKD]D�YLROHQWDPHQWH�DO�HQDQR�SURSLQiQGROH�XQ�IXHUWH�ERIHWyQ�TXH�OR�DOHMD�GHO�OHFKR�
\� OR� HVWDPSD� FRQWUD� OD� SDUHG� RSXHVWD� GH� OD� HVWDQFLD�� HVWH� ~OWLPR�� KXPLOODGR� DO�
Pi[LPR��SODQHD�YHQJDQ]D�\�DFXGH�DO�HPSHUDGRU�SDUD�DFXVDU�D� OD� UHLQD�GH�DGXOWHULR�
FRQ�VX�SURSLD�SHUVRQD��<�&DUORPDJQR��VLQ�GXGD�YDUyQ�WDQ�LQIOXLGR�SRU�ODV�HQVHxDQ]DV�
HFOHVLiVWLFDV� WUDGLFLRQDOHV�GHO�0HGLRHYR�TXH�VH�KDOOD�SUHGLVSXHVWR�D�SHQVDU�VLHPSUH�
OR� SHRU� GH� XQD�PXMHU�� \�PiV� D~Q� VL� VH�KDOOD� LPSOLFDGD�HQ�DOJ~Q�DVXQWR�GH�FDUiFWHU�
VHQVXDO��DFHSWD�ODV�DFXVDFLRQHV�VLQ�PiV�\�VLQ�EXVFDU�SUXHEDV�TXH�ODV�DYDOHQ�\�H[SXOVD�
D�VX�EHOOD�H� LQRFHQWH�HVSRVD�GHO� UHLQR�FRQ�OD�FRQQLYHQFLD�GH�VXV�V~EGLWRV��(O�HQDQR�
FUXHO�\�FDOXPQLRVR��SRU�FLHUWR��SDUD�VDWLVIDFFLyQ�GHO�OHFWRU��HV�DKRUFDGR�SRU�VX�GHOLWR��
FRQ�OR�FXDO�VX�YHQJDQ]D�OH�YLHQH�D�UHVXOWDU�SRFR�SURYHFKRVD����

6L�HQ�(UHF�OD�PXMHU�VH�SHUILODED�FRPR�FULPLQDO�\�PDOYDGD��GDGR�TXH�FRQ�VX�VLPSOH�
SUHVHQFLD� DWXUGtD� DO� YDUyQ� \� OH� KDFtD� FDHU� HQ� GHVJUDFLD�� (OLVDEHWK� YRQ� 1DVVDX�



6DDUEU�FNHQ�GD� OD�YXHOWD�D�OD�KLVWRULD�DO�SUHVHQWDU�D�XQD�PXMHU�LQRFHQWH�FDOXPQLDGD�
SRU�GRV�FDUDFWHUHV�PDVFXOLQRV�LQFRPSUHQVLEOH�H�LQMXVWDPHQWH�FUXHOHV��3RU�XQD�SDUWH��
HV� FHQVXUDEOH� HO� RGLRVR� 6\ZHURQ�� YHQJDWLYR� HQDQR� OLELGLQRVR�� TXH� HQ� VX� SDVLyQ�
LUUHIUHQDEOH� FXHQWD� FRQ� UDVJRV�TXH�SRU� OR�KDELWXDO� VH� FRQVLGHUDEDQ�HQ�HO�0HGLRHYR�
PiV� ELHQ� FODUDPHQWH� IHPHQLQRV�� 6HUiQ� VXV� WUDLFLRQHUDV� PDTXLQDFLRQHV� ODV� TXH� OH�
OOHYHQ�D�pO�PLVPR�D�OD�PXHUWH�\�D�OD�SREUH�H�LQRFHQWH�6LELOOH�D�XQ�GHVWLQR�D~Q�SHRU��HO�
UHFKD]R�VRFLDO�\� OD�PDUJLQDFLyQ��XQD�YH]�PDUFDGD�S~EOLFDPHQWH�FRPR�DG~OWHUD��1R�
REVWDQWH�� OD� TXH� TXL]i� PiV� VRUSUHQGD� GH� WRGDV� DTXt� HV� OD� ILJXUD� GH� &DUORPDJQR��
KDELWXDOPHQWH� F~PXOR� GH� SHUIHFFLRQHV�� TXH� VH� FRQYLHUWH� HQ� HVWRV� PRPHQWRV�� VLQ�
HPEDUJR�� HQ� XQD� PXHVWUD� GH� OD� QHFHGDG� PiV� DEVROXWD� DO� FRQVLGHUDU�� VLQ� VRPEUD�
DOJXQD�GH�GXGD��TXH�VX�EHOOtVLPD�HVSRVD��OD�PiV�SHUIHFWD�GH�ODV�GDPDV�VREUH�OD�WLHUUD��
SXGLHUD�KDEHU�VHQWLGR�XQD�LUUHIUHQDEOH�DWUDFFLyQ�VH[XDO�SRU�XQ�KRPEUH�TXH��OHMRV�GH�
VXSHUDU� DO� HPSHUDGRU� HQ� DSRVWXUD� ItVLFD�� HV� OD� HQFDUQDFLyQ� GH� OD� IHDOGDG� \� DSHQDV�
KXPDQD�UHVXOWD�VX�DSDULHQFLD��0X\�LQWHQVRV�KDQ�GH�VHU�ORV�DUGRUHV�IHPHQLQRV�SDUD�QR�
SRGHU�UHVLVWLUVH�D� ORV�GXGRVRV�HQFDQWRV�GH�6\ZHURQ��XQ�DOWR�JUDGR�GH�SHUYHUVLyQ�KD�
GH� FRQVLGHUDUVH� HQ� OD� PXMHU�� $XQTXH� WDO� HV�� SUHFLVDPHQWH�� \� GHVGH� VLHPSUH�� OD�
FUHHQFLD� YDURQLO�� OD� PXMHU� QR� OH� KDFH� DVFRV� D� QLQJ~Q� YDUyQ�� IXHUD� FXDO� IXHUD� VX�
DVSHFWR�� VHD� R� QR�PLHPEUR� GH� OD� HVSHFLH� KXPDQD�� QR� GLVFULPLQD� MDPiV�� \�� DQWH� OD�
SHUVSHFWLYD� GH� XQ� EXHQ� UDWR� HQ� HO� OHFKR� HV� FDSD]� GH� SRQHU� HQ� SHOLJUR� VX� YLGD�� VX�
UHSXWDFLyQ�\�WRGR�OR�TXH�SRVHH��

�(OLVDEHWK�� OD�DXWRUD�GH� OD�QRYHOD�GH� OD� UHLQD�6LELOD��GHMD�FODUR�HQ�VX�REUD�TXH� OD�
SHUYHUVLyQ� IHPHQLQD� QR� HV� WDO�� HQ� UHDOLGDG�� VLQR� VyOR� H[LVWH� HQ� ODV� SUHGLVSXHVWDV�
PHQWHV�PDVFXOLQDV��(O�PDO�QR�HV�DVt�UHDOPHQWH�SURYRFDGR�SRU�OD�PXMHU��VLQR�TXH�HVWD�
FXOSD�OH�HV�DVLJQDGD�D�HOOD�SRU�SDUWH�GHO�KRPEUH��HQ�RFDVLRQHV�GH�PDQHUD�DUELWUDULD�\�
DEVXUGD�� \�� HQ� FXDOTXLHU� FDVR�� LQMXVWD�� /D� KXLGD� GH� 6LELOD� GH� OD� FRUWH�� HPEDUD]DGD�
DGHPiV�GHO�SULPRJpQLWR�GHO�HPSHUDGRU��\�VX�SHQRVD�VXEVLVWHQFLD�SRVWHULRU�HQ�OD�PiV�
DEVROXWD� PLVHULD� VXJLHUHQ� TXH� HO� PDO� VLHPSUH� DIHFWDUi� SULQFLSDOPHQWH� D� OD� PXMHU��
H[HQWD�GH�FXOSD��SHUR�PDUFDGD�FRPR�FXOSDEOH�VLQ�VHU�HVFXFKDGD��PLHQWUDV�TXH�HQ�ODV�
DUURJDQWHV�PHQWHV�PDVFXOLQDV�SHUYLYH� OD� WUDQTXLOLGDG�GH�FRQFLHQFLD�DO�KDEHU�SXHVWR�
IUHQR��VHJ~Q�FUHHQ��D�XQD�DFWXDFLyQ�IHPHQLQD�LPSURSLD�\�SHOLJURVD��

&RQFOXLUHPRV� DVt� TXH�� DXQTXH� OD� EHOOH]D� GH� OD� PXMHU�� VX� ItVLFR� LPSUHVLRQDQWH��
JUDFLD�\�GRQRVXUD��DWUDFWLYR�SDUD�HO�YDUyQ�VH�PDQWLHQH��SRU�LJXDO��HQ�DPERV�WLSRV�GH�
WH[WRV�� WDQWR�ORV�HODERUDGRV�SRU�YDURQHV��FRPR�SRU�DXWRUDV�GHO�VH[R�GpELO��\�HQ�FDVL�
WRGRV� ORV� FDVRV� HV� FDXVD� GLUHFWD� GH� DOJ~Q� WLSR� GH�PDOGDG�� FULPHQ�� R� YLROHQFLD�� QR�



REVWDQWH�HO�HIHFWR�PLVPR�GH�HVD�EHOOH]D�UHVXOWD�GLDPHWUDOPHQWH�RSXHVWR�VHJ~Q�KD\DQ�
ORV�SHUVRQDMHV�EURWDGR�GH�PDQR� IHPHQLQD�R�QR��/DV�EHOOH]DV�FUHDGDV�SRU�YDUyQ�VRQ�
LPS~GLFDV��LQVDFLDEOHV��VLHPSUH�GHVHRVDV�GH�YDUyQ��KHFKLFHUDV��DEVRUEHQWHV��GLVWUDHQ�
DO� KRPEUH� GH� VXV� REOLJDFLRQHV�� SHUWXUEDQ� VX� DOPD� \� GHVWUX\HQ� VX� UHSXWDFLyQ� \� VX�
YLGD�� /DV� PXMHUHV� LPDJLQDGDV� SRU� RWUDV� PXMHUHV� VRQ� GXOFHV�� ERQGDGRVDV��
FRPSUHQVLYDV� \� IXHUWH� GH� FDUiFWHU�� HVWRLFDV� HQ� OD� GHVJUDFLD�� TXH� OHV� VREUHYLHQH�
VLHPSUH�GH�PDQHUD�QR�EXVFDGD�\�HQ�OD�ILJXUD�GH�XQ�YDUyQ�D�WRGDV�OXFHV�LQIHULRU�D�HOOD�
HQ�FXDQWR�D�YDOtD�SHUVRQDO�\�ItVLFD��TXH��QR�REVWDQWH��SRU�VX�FRQGLFLyQ�PDVFXOLQD��VH�
FUHH� FRQ� GHUHFKRV� VREUH� HOOD�� 6X� DXWRGHWHUPLQDFLyQ�� FRQILDQ]D� HQ� Vt� PLVPD��
LQGHSHQGHQFLD��OD�OOHYDUiQ�D�OD�SHUGLFLyQ��SXHV�VHUiQ�LQWHUSUHWDGDV�FRPR�FXOSDELOLGDG�
SRU�SDUWH�GH�RWURV�KRPEUHV�LQFDSDFHV�GH�FUHHU�HQ�OD�LQRFHQFLD�IHPHQLQD��3HUR�VHUiQ��
HQ�HVWRV�WH[WRV�� ORV�KRPEUHV�ORV�~QLFRV�FDSDFHV�GH�HQJDxDU���PHQWLU��YLRODU��\�PDWDU�
SRU�DOFDQ]DU�VX�VDWLVIDFFLyQ��

1RV�HQFRQWUDPRV��VLQ�GXGD�DOJXQD��FRQ�GRV�PXQGRV�RSXHVWRV��HQ�ORV�TXH�FDXVD�\�
RULJHQ�GHO�PDO�JXDUGDQ�XQD�H[SOLFDFLyQ�PX\�GLIHUHQWH�\�TXH�QRV�OOHYDQ�D�SHQVDU�TXH�XQD�
KLVWRULRJUDItD�IHPHQLQD�TXL]i�QRV�KXELHUD�SRGLGR�GDU�XQD�YLVLyQ�PX\�GLIHUHQWH�GH�OD�
KXPDQLGDG� 



$QiOLVLV� WUDGXFWROyJLFR� HQ� OD� HVFULWXUD� GH�+��&L[RXV�� HO� JRFH� GH� OD� WUDLFLyQ� HQ� OD�
WUDGXFFLyQ�
3(f$/9(5�9LFHD��0DULEHO��
8QLYHUVLGDG�GH�$OLFDQWH�

(O� SUHVHQWH� DUWtFXOR� SUHWHQGH� WUDQVPLWLU�� D� WUDYpV� GH� OD� WUDGXFFLyQ�� XQD� IRUPD�
SDUWLFXODU�GH�HVFULWXUD�FHQWUDGD�HQ�HO�VXMHWR�IHPHQLQR�FRPR�FUHDGRU�GH�XQ�OHQJXDMH�TXH�
³GHFRQVWUX\H�´�FRQVWUX\HQGR��/D�FDSDFLGDG�GH�UHSURGXFFLyQ��H[FOXVLYD�GH� OD�PXMHU��VH�
PHWDIRUL]D� HQ� OD� HVFULWXUD�PHGLDQWH� OD� DOWHULGDG� GHO� VLJQLILFDQWH� �FRPR� YR]� \� VHU� �GH��
2WUR�� \� OD�PXOWLSOLFLGDG�GHO� VLJQLILFDGR��6H� WUDWD�SXHV�GH�XQ� VXMHWR�SOXUDO� HQ� FRQWLQXD�
PHWDPRUIRVLV��(Q�HVWH�VHQWLGR��OD�HVFULWXUD�HV�IHPHQLQD�SDUD�MXJDU�FRQ�ORV�VLJQLILFDQWHV�
GHO�2WUR��HVH�2WUR�TXH�OD�PXMHU�QHFHVLWD�UHSURGXFLU�GHVGH�\�HQ�VX�LQWHULRU��HQ�VX�³EROVD�
GH�DJXD´��&XDQGR�HO�2WUR�VDOH��XQD�H[SORVLyQ�GH�DJXD��GH�DOKRUUH�\�GH�VDQJUH�LQXQGDQ�OD�
HVFULWXUD��OD�OHQJXD�GH�OD�PXMHU��(Q�HVWD�OtQHD��HO�OHFWRU�SRGUi�FRQVWDWDU�XQD�DOWHULGDG��D�
WUDYpV�GH�P~OWLSOHV�MXHJRV�DQILEROyJLFRV��VLHPSUH�SUHVHQWH�HQ�HO�JpQHUR�KXPDQR��

¢&XiO�HV�SXHV�HO�SDSHO�GHO� WUDGXFWRU�HQ�HVWD�HVFULWXUD"�&XDQGR� WUDGXFLPRV�HVWH�
WLSR� GH� WH[WRV�� XQ� VHQWLPLHQWR� YLROHQWR� GH� DSURSLDFLyQ� VH� DSRGHUD� GH� QRVRWURV��
&RQVFLHQWHV�GH�OD�WUDLFLyQ�TXH�VXSRQH�HO�SURFHVR�WUDGXFWROyJLFR��FDEH�SUHJXQWDUVH��¢VR\�
<R� R� HO� 2WUR� OR� TXH� QRV� LQGXFH� D� WUDLFLRQDU� WUDGXFLHQGR"� ¢3RU� TXp� QHFHVLWDPRV�
WUDGXFLU"��\�XQD�YH]�HIHFWXDGD�OD�WUDGXFFLyQ��¢TXp�HV�PD\RU��HO�JRFH�GH�OD�UHSURGXFFLyQ�
GH�XQD�QXHYD�HVFULWXUD�R�HO�JRFH�GH�OD�WUDLFLyQ�HQ�Vt"�/R�TXH�LQIOX\H�HQ�HVWD�QHFHVLGDG�GH�
WUDGXFLU�HV�HO�VXUJLPLHQWR�GHO�2WUR��OD�YR]�GH�2WUR�HQ�XQR�PLVPR�SXHVWR�TXH�HVWH�~OWLPR�
HV� LQFDSD]� SRU� Vt� VROR� GH� VDOLU� �D� OD� OX]��� \� OR� KDFH� DVt� SRU� OD� OODPDGD� GHO� 2WUR��
7UDGXFLPRV�SRUTXH�VRPRV�LQFDSDFHV�GH�FUHDU�SRU�Vt�PLVPRV��VLQ�HPEDUJR�GH�OR�TXH�Vt�
VRPRV�FDSDFHV�HV�GH�WUDQVPLWLU�XQ�OHQJXDMH�D�WUDYpV�GH�2WUR�GLIHUHQWH��

(Q� OD� OtQHD� GH� -��'HUULGD�� HVWXGLDPRV� OD� WUDGXFFLyQ� D� SDUWLU� GHO� FRQFHSWR� GH� OD�
GLIIpUDQFH� >GH� DKt� �0RQ�� $OJpULDQFH�� TXH� GD� WtWXOR� DO� WH[WR� TXH� DQDOL]DPRV@� GHO�
VLJQLILFDGR� HQWUH� OHQJXDV�� (O� WiQGHP�RSXHVWR� �VLJQLILFDQWH� \� VLJQLILFDGR�� HQ� HO� TXH� VH�
EDVD� HO� HVWUXFWXUDOLVPR� VH� DQXOD� HQ� OD� WUDGXFFLyQ� DO� YLRODU� HO� VLJQLILFDQWH� \� DO�
PXOWLSOLFDUVH�HO�VLJQLILFDGR�GHO�WpUPLQR�DSURSLDGR��

$QDOL]DPRV� SXHV� OD� WUDGXFFLyQ� GH� GLFKD� HVFULWXUD� FRPR� UHIOHMR� GH� XQ� OHQJXDMH�
LPEULFDGR�GH�P~OWLSOHV�MXHJRV�GH�VLJQLILFDQWHV��/D�SURIXVLyQ�GH�QHRORJLVPRV�DVt�FRPR�
GH� SDODEUDV� ED~O�� SRU� HMHPSOR�� GDQ� SUXHED� GH� HVWH� WLSR� GH� OHQJXDMH� WDQ� SDUWLFXODU�� (O�
                                                 
��/D�HVFULWXUD�GH�+��&L[RXV�HV�GHFRQVWUXFWRUD�HQ�OD�OtQHD�GH�-��'HUULGD��



SULPHU�HMHPSOR�GH�QHRORJLVPR�OR�FRQVWLWX\H�HO�WtWXOR�0RQ�$OJpULDQFH���TXH�PXHVWUD�XQ�
GHVSOLHJXH�GH�VLJQLILFDGRV�QDFLGRV�GH�XQ�~QLFR�VLJQLILFDQWH��(Q�HVWH�VHQWLGR��DQDOL]DPRV�
OD�WUDGXFFLyQ�FRPR�PHWiIRUD�GH�QXHVWUR�2WUR�TXH��VH��UHYHOD�\�VH�GHVYHOD�PHGLDQWH�XQD�
WUDQVIRUPDFLyQ�GH�SDODEUDV��

(Q� FXDQWR� D� ORV� SURFHGLPLHQWRV� GLVFXUVLYRV� TXH� DQDOL]DPRV� HQ� HO� SURFHVR�
WUDGXFWROyJLFR��GHVWDFDQ�ORV�VLJXLHQWHV��
��� �1HRORJLVPRV�FUHDGRV�SRU��

�����6XILMDFLyQ�QRPLQDO�
�����3UHILMDFLyQ�

��� �3DODEUDV�ED~O�
��� 2WURV�SURFHGLPLHQWRV�GLVFXUVLYRV�WDOHV�FRPR��

�����8QLyQ�GH�GRV�WpUPLQRV�
�����-XHJRV�GH�FRQVRQDQWHV�
������'L�VHFFLyQ�GH�SDODEUDV��

�
1HRORJLVPRV�

/RV�QHRORJLVPRV�VXSRQHQ�OD�QHFHVLGDG�GH�H[SUHVDU�XQ�QXHYR�FRQFHSWR��PHGLDQWH�
XQ�QXHYR�VLJQLILFDQWH��FRQ�HO�ILQ�GH�WUDQVPLWLU�OH��XQ�VHQWLGR�GLIHUHQWH��(VWD�QHFHVLGDG�HV�
SODVPDGD�SRU�+��&L[RXV��FRPR�\D�KHPRV�GLFKR�DQWHULRUPHQWH��D�WUDYpV�GH�XQD�HVFULWXUD�
ULFD� HQ� QHRORJLVPRV��� FRPR� DUPD� UHYROXFLRQDULD� SDUD� OXFKDU� FRQWUD� ORV� FiQRQHV� GHO�
PXQGR�DFDGpPLFR�TXH�OD�DXWRUD�FRQVLJXH�DQXODU��

5HSURGXFWRU� LQJHQXR� GHO� WH[WR� RULJHQ�� HO� WUDGXFWRU� VH� ELIXUFD� HQWUH� HO� WH[WR�
RULJLQDO� \� OD� WUDGXFFLyQ� \� FRQIRUPH� VH� DYDQ]D� HQ� HO� SURFHVR� WUDGXFWROyJLFR�� UHFRQRFH�
SRVHHU�XQ�VHQWLPLHQWR�GH�LPSRWHQFLD�DQWH�OD�WUDQVIRUPDFLyQ�³VHPLQDO�´�GH�ODV�SDODEUDV��
,PSRWHQFLD� TXH�� SDUDGyMLFDPHQWH�� OH� VDFLD� SRU� OD� YR]� GHO� 2WUR�� $� SHVDU� GH� HVWH�
VHQWLPLHQWR�� OD� WUDGXFFLyQ� VXUJH� FRPR� QHFHVLGDG� LPSHULRVD� \� FRPR� DSUHQGL]DMH� HQ� OD�
OtQHD�GH�-��.ULVWHYD��
                                                 
��³0RQ�$OJpULDQFH´�IXH�SXEOLFDGR�HQ�/HV�,QURNXSWLEOHV��Q�������DJRVWR�VHSWLHPEUH�������)RUPD�SDUWH�GHO�OLEUR�6WLJPDWD�GH�+��&L[RXV��(Q�HVSDxRO�IXH�SXEOLFDGR�HQ�OD�5HYLVWD�GH�2FFLGHQWH��QRYLHPEUH�������SS������������
��6HJ~Q�$��*RRVVH���³/D�QHRORJtD�HV�D�OD�YH]�XQ�ELHQ�\�XQ�PDO��8Q�ELHQ��SRUTXH�PXHVWUD�TXH�OD�OHQJXD�HV�FDSD]� GH� DGDSWDUVH� D� QXHYDV� FRQGLFLRQHV�� TXH� QR� HVWi� ILMD� HQ� XQD� HVSHFLH� GH� SHUIHFFLyQ� TXH� VHUtD� OR�FRQWUDULR�PLVPR�GH� OD�YLGD´��(Q�/D�QpRORJLH� IUDQoDLVH�DXMRXUG�KXL��2EVHUYDWLRQV�HW�UpIOH[LRQV��&RQVHLO�LQWHUQDWLRQDO�GH�OD�ODQJXH�IUDQoDLVH��3DULV��������S������/D�WUDGXFFLyQ�HV�QXHVWUD��
�(Q�IUDQFpV�VHPLQDO��GHO�ODWtQ�VHPHQ�LQLV��VHQWLGR��\�FRPR�DGMHWLYR�GH�³VHPD´�GH�OD�SDODEUD��(Q�HO�WH[WR��FRPR�LPSRVLELOLGDG�GH�XQ�IUXWR�H[DFWDPHQWH�LGpQWLFR��



�
7H� SHUIHFFLRQDV� FRQ� RWUR� LQVWUXPHQWR�� FRPR� VL� WH� H[SUHVDUDV� FRQ� HO� iOJHEUD� R� HO�YLROtQ��������6LHQWHV�TXH�OD�QXHYD�OHQJXD�HV�WX�UHVXUUHFFLyQ��XQD�QXHYD�SLHO��XQ�QXHYR�VH[R��3HUR�OD�LOXVLyQ�VH�GHVYDQHFH�FXDQGR�WH�HVFXFKDV��������7XV�WRUSH]DV�WLHQHQ�VX�HQFDQWR��GLFHQ��LQFOXVR�VRQ�HUyWLFDV�\�WH�KDFHQ�PiV�DSHWHFLEOH�SDUD�ORV�VHGXFWRUHV��1DGLH�WH�KDFH�QRWDU�WXV�IDOWDV�SDUD�QR�KHULUWH��������7DPSRFR�W~�WH�HQJDxDV��������HVWiV�GLVSXHVWR� D� HIHFWXDU� WRGRV� ORV� DSUHQGL]DMHV�� D� FXDOTXLHU� HGDG�� SDUD� DOFDQ]DU� ������VDEH�'LRV�TXp�LGHDO��PiV�DOOi�GH�OD�FRQIXVLyQ�LPSOtFLWD�GH�XQD�GHFHSFLyQ�GHELGD�D�HVH�RULJHQ�TXH�KD�PDQWHQLGR�VX�SURPHVD���

�
� $OJpULDQFH� HV� HO� SULPHU� QHRORJLVPR� TXH� LQDXJXUD� HO� WH[WR� \� TXH� GD� WtWXOR� DO�
PLVPR��0RQ�$OJpULDQFH��TXH�KD�VLGR�FUHDGR��D�QXHVWUR�HQWHQGHU��D�SDUWLU�GHO�WRSyQLPR�
$OJpULH�\�GHO�VXILMR�±DQFH��XQR�GH�ORV�PiV�XWLOL]DGRV�SRU�+��&L[RXV�SDUD�OD�FUHDFLyQ�GH�
QHRORJLVPRV��/D�DXWRUD�VXHOH�DxDGLU�GLFKR�VXILMR��QRPLQDO�±DQFH��D�GHWHUPLQDGRV�VHPDV�
SDUD� IRUPDU� VXVWDQWLYRV� TXH� PDUFDUiQ� XQD� DFFLyQ� LQLQWHUUXPSLGD� \� SURJUHVLYD�� FRPR�
SXHGH�DSUHFLDUVH�HQ�OD�FLWD�TXH�VLJXH��

�
-�DLPH�G�DLOOHXUV�OD�IRUPH�SURJUHVVLYH�HW�OHV�PRWV�TXL�VH�WHUPLQHQW�HQ�±DQFH�������>�DQFH�� WHUPLQDLVRQ� GHV� VXEVWDQWLIV� HQ� EDV� ODWLQ� �DX� SOXV� DQFLHQ� GH� OD� ODQJXH�IUDQoDLVH��RQ�DMRXWDLW�XQ� L[�G�DLOOHXUV�YHQX�GX�JUHF�j�GHV�SDUWLFLSHV�SUpVHQWV��� �S�������

�
� 3DUD� OD� WUDGXFFLyQ� GH� HVWRV� QHRORJLVPRV�� KHPRV� LQWHQWDGR� VHJXLU� HO� PLVPR�
SURFHGLPLHQWR�TXH�HQ� OD� OHQJXD�RULJLQDO��(Q�HO�SULPHU�FDVR��$UJHOLD�\�HO� VXILMR�±DQFH��
SHQVDPRV��HQ�SULPHU�OXJDU��HQ�³$UJHOLQLGDG´��D�OD�PDQHUD�GH�³KLVSDQLGDG´��SHUR�GDGD�OD�
FDUJD�VHPiQWLFD�TXH�SRVHH��D�QXHVWUR�HQWHQGHU��HO�VXILMR�±DQFH��RSWDPRV�SRU�HO�PLVPR�
VXILMR�HQ�HVSDxRO�±DQFLD��±$QFH�DSDUHFH�DGHPiV�HQ�SDODEUDV�FODYH�GH�OD�HVFULWXUD�GH�+��
&L[RXV� WDOHV� FRPR� HQIDQFH�� HQ�ILDQFH�� )UDQFH�\� VREUH� WRGR�HQ�GLIIpUDQFH��(Q� HVSDxRO��
WRGRV� HVWRV� WpUPLQRV� FRPSDUWHQ� FRPR� VXILMR� ±DQFLD� �DQFH��� LQIDQFLD�� )UDQFLD� \�
GLIHUDQFLD���

                                                 
��.5,67(9$��-���([WUDQMHURV�SDUD�QRVRWURV�PLVPRV��%DUFHORQD��3OD]D�	�-DQpV���������������SS���������
��6HJ~Q�0��*UHYLVVH�HQ�/H�%RQ�8VDJH�³&H�VXIIL[H�D�HX�XQ�JUDQG�VXFFqV�GDQV�OD�ODQJXH�OLWWpUDLUH��VSpFLDOHPHQW�j�O�pSRTXH�V\PEROLVWH��2Q�WURXYH�SDU�H[��FKH]�*LGH��DYLVDQFH��EUX\DQFH��UHPpPRUDQFH��YDJDERQGDQFH��HWF�´��'XFXORW��������S�������
��$�SDUWLU�GH�DKRUD�LQGLFDUHPRV�ODV�SiJLQDV�GHO�WH[WR�WUDGXFLGR�HQ�HVSDxRO�GHVSXpV�GH�OD�FLWD��
��/D�HVFULWXUD�GH�+��&L[RXV�VH�FDUDFWHUL]D�SRU�OD�SURIXVLyQ�GH�PHWiIRUDV�GH�OD�GLIHUHQFLD�VH[XDO��(Q�OD�OtQD�GH�-��'HUULGD��OD�GLIIpUDQFH��FI��/�eFULWXUH�HW�OD�GLIIpUHQFH��6HXLO��������SHUPLWH�GHFRQVWUXLU�DTXHOOD�HVFULWXUD�VRPHWLGD�D�ORV�IRUPDOLVPRV�TXH�DSR\DQ�HO�ORJRIRQRFHQWULVPR��



� 2WUD�GH�ODV�SRVLELOLGDGHV�HQ�OD�TXH�SHQVDPRV��D�OD�KRUD�GH�WUDGXFLU�HO�WtWXOR��HUD�
GHMDUOR�VLQ� WUDGXFLU�\D�TXH� OD�H[SOLFDFLyQ�TXH�KHPRV�GDGR�DQWHULRUPHQWH�HV� WRWDOPHQWH�
VXEMHWLYD� \� QR� TXLHUH� GHFLU� TXH� VHD� OD� PiV� DFHUWDGD�� (O� WtWXOR� VHUi� LQWHUSUHWDGR� GH�
GLVWLQWDV�IRUPDV�VHJ~Q�FDGD�WUDGXFWRU��

(O�VLJXLHQWH�QHRORJLVPR��DFFLGHQFH��VH�SUHVHQWD�FRPR�XQD�IRUPD�GLVWLQWD�GH�XQ�
³VXFHGHU´VLHPSUH�SURJUHVLYR��1R�HV�SXHV�HO�VXFHVR�HYHQWXDO�VLQR�HO�DFRQWHFLPLHQWR�TXH�
QXQFD�WHUPLQD�\�TXH�VLHPSUH�HVWi��D�OD�YH]��SUHVHQWH��6H�WUDWD�GH�XQ�DFFLGHQWH�JUDPDWLFDO�
\�PHWDIyULFR�FRQ�YR]�GXUDGHUD�H�LQILQLWD�HQ�OD�HVFULWXUD�FL[RXVLDQD��

�
/H� PRW� %UX�� /H� FLPHWLqUH� FDWKROLTXH�� /H� UpVXPp� KLVWRULDO� FRQFUHW� GH� QRWUH�DFFLGHQFH�HQ�$OJpULH��1RYHPEUH�OH�PRLV�OH�SOXV�FUXHO���������S�������

�
&RPR�SRGHPRV�REVHUYDU��DO�WUDGXFLU�HVWUDQJXODPRV�XQDV�SDODEUDV��PDQLSXODPRV�

RWUDV��QRV�DSURSLDPRV�GH�OD�HVFULWXUD�RULJLQDO�\�QRV�FRQIRUPDPRV�FRQ�XQRV�HTXLYDOHQWHV�
XWySLFDPHQWH� VLPLODUHV�� (VWH� SURFHVR� SRGHPRV� REVHUYDUOR� HQ� RWUR� GH� ORV� QHRORJLVPRV�
TXH�OD�DXWRUD�FUHD��HO�YHUER�V�DSDWULHU��
�

/DLVVHU� GHUULqUH� VRL� OD� WRPEH� GH� VRQ� SqUH�� SDU� OD� SRXVVLqUH� PH� YLHQW� XQH� VRUWH�G�DSSDUWHQDQFH� LQYLVLEOH� j� XQH� WHUUH� j� ODTXHOOH� MH� VXLV� OLpH� SDU�PHV� DWRPHV� VDQV�QDWLRQDOLWp��¬�FDXVH�GX�IDQW{PH�GH�PRQ�SqUH�MH�QH�SHX[�P�DSDWULHU��QXOOH�SDUW��8QH�DEDQGRQDQFH�UHWLHQW�PD�PpPRLUH�VXU�OHV�KDXWHXUV�LQYLVLWpHV�G�$OJHU���S�������
�
� (Q�HVWH�FDVR��HO�SUHILMR�±D��DO�TXH�VH�DxDGH�HO�VXVWDQWLYR�SDWULH��SDWULD���LQGLFDUtD�
OD�SULYDFLyQ��<� MXVWDPHQWH� OD�SULYDFLyQ�GH� OD�SUHVHQFLD�SDWHUQD�HV��HQWUH�RWURV� IDFWRUHV�
DGHPiV� GH� OD� SULYDFLyQ� GH� $UJHOLD�� OR� TXH� OH� LPSXOVD� D� ³DSDWULDUVH´�� /D� QDUUDGRUD��
SXGLHQGR� KDEHU� HVFRJLGR� UDSDWULHU� R� KDEHU� IDEULFDGR� XQD� ORFXFLyQ� FRQ� HO� DGMHWLYR�
H[SDWULp�� KD�RSWDGR�SRU� LQYHQWDU� V�DSDWULHU�D� OD�PDQHUD�GHO�DGMHWLYR�DSDWULGH��3RU�³XQD�
SHUWHQHQFLD� LQYLVLEOH´�� VLHQWH� OD� QHFHVLGDG� GH� DSDWULDUVH�� GH� EXVFDU� VX� SDWULD� HQ� DOJ~Q�
OXJDU�� (Q� QXHVWUD� OHQJXD�� KHPRV� WUDGXFLGR� DSDWULDUVH� LQWHQWDQGR� VHJXLU� HO� PLVPR�
SURFHGLPLHQWR��

(Q� HO� QHRORJLVPR�$OJpULDGH�� HO� VXILMR� ±DGH� LQGLFDUtD� XQD� LUUXSFLyQ� GH� VXFHVRV�
DFDHFLGRV�HQ�$UJHOLD�\�D�$UJHOLD��
                                                 
��(O�VXEUD\DGR�HV�QXHVWUR��$�SDUWLU�GH�DKRUD�ORV�WpUPLQRV�TXH�FRPHQWDPRV�DSDUHFHUiQ�VXEUD\DGRV��



�
1RXV� YpF�PHV� WRXMRXUV� GDQV� OHV� pSLVRGHV� G�XQH� $OJpULDGH� EUXWDOH�� MHWpV� GqV� OD�QDLVVDQFH� GDQV� XQ� GHV� FDPSV� JURVVLqUHPHQW� IDoRQQpV� SDU� OH� GpPRQ� GH� OD�&RORQLDOLWp���S�������

�
&RORQLDOLWp� HVWi� IRUPDGR� GHO� WpUPLQR� FRORQLDO� �GH� FRORQLH�� \� SUREDEOHPHQWH�

SUHWHQGH�SRQHU�GH�UHOLHYH�OD��GHV�SRVHVLyQ�GH�XQ�WHUULWRULR�PDOGLWR��+��&L[RXV�DxDGH�HO�
VXILMR� ±LWp� �IRUPD� FXOWD� GH� �Wp� �GX� ODWLQ� ±LWDWHP��� TXH� VXHOH� DxDGLUVH� VREUH� WRGR� D�
UDGLFDOHV�WDPELpQ�FXOWRV����

&RORQLDOLGDG� HV� HO� QHRORJLVPR� FUHDGR� HQ� HVSDxRO� TXH� KHPRV� IRUPDGR�� GH� OD�
PLVPD�PDQHUD��GHO�DGMHWLYR�FRORQLDO�\�GHO�VXILMR�±LGDG��

6RPQDQEXOHU� HV� HO� VLJXLHQWH� QHRORJLVPR� IRUPDGR� D� SDUWLU� GHO� DGMHWLYR�
VRPQDQEXOH�� 4XL]iV� KD� VLGR� FUHDGR� SRU� OD� QHFHVLGDG� GH� TXHUHU� YHODU� ORV� PRPHQWRV�
PRUWDOHV�GH�JXHUUD��

3DUD� OD� WUDGXFFLyQ� GH� HVWH� QHRORJLVPR�� RSWDPRV� SRU� PDQWHQHU� HO� DGMHWLYR�
VRQiPEXOR�\�DxDGLU�XQ�YHUER�\D�H[LVWHQWH��³FRQYHUWLUVH�HQ�VRQiPEXOR´��7UDGXFFLyQ�TXH�
KHPRV�SUHIHULGR��HQ�HVWH�FDVR��TXL]iV�LQDGHFXDGDPHQWH��D�OD�FUHDFLyQ�GH�XQ�QHRORJLVPR��

/RV�QHRORJLVPRV�TXH�VLJXHQ��DUULYDQFH��SDVVDQFH��KDQ�VLGR�FUHDGRV�PHGLDQWH�HO�
OH[HPD�GHO�YHUER�FRUUHVSRQGLHQWH�DUULY�HU���SDVV�HU���PiV�HO�VXILMR�±DQFH��6H�WUDWD�GH�XQD�
IRUPD�GH�HQWUDU�SURJUHVLYDPHQWH�HQ�HO�GHVHQUDL]DPLHQWR� LQWHULRU�\�FRQGLFLRQDQWH�GH�OD�
YLGD�GH� OD�QDUUDGRUD��(O�GHVHR� UHLWHUDGR�GH� OOHJDU��PHGLDQWH� HO� VXILMR�±DQFH��SURGXFLUi�
HVWD�HVFULWXUD�WDQ�SDUWLFXODU��

&RQ�OD�DUULYDQFH��OOHJD�D�)UDQFLD�\�SHUPDQHFHUi�³SDVDQWH´��HV�GHFLU��HQ�SDVDQFLD�
VLQ�GHMDU�QXQFD�GH�SDVDU��

�
������PHV�GLYHUVHV�FKDQFHV�JpQpDORJLTXHV�HW�KLVWRULTXHV�VH�VRQW�DUUDQJpHV�SRXU�TXH�MH� UHVWH� SDVVDQWH�� GH� IDoRQ� SRXU� PRL� RULJLQHOOH� MH� VXLV� WRXMRXUV� SDVVDQWH�� HQ�SDVVDQFH���S�������

�

                                                 
���&I�/H�%RQ�8VDJH��RS��FLW���S�������



0HVVLDQFH�HV�FUHDGR�GHO�VXVWDQWLYR�PHVVLH����'HVGH�HVWH�VXFHVR�FRQ�$UJHOLD�� OD�
SDODEUD� PHVVLDQFH�� ³PHVLDQFLD��´�� OH� YLHQH� FRPR� DQXQFLDGRUD� GH� XQ� VXFHVR� TXH� OH�
DUUDVWUD�IXHUWHPHQWH�D�OD�HVFULWXUD��

� 2WUR� WLSR�GH�QHRORJLVPRV�VRQ�DTXpOORV� IRUPDGRV�PHGLDQWH�HO�SUHILMR�±LQ��FRPR�
HV�HO�FDVR�GHO�DGMHWLYR�LQYLVLWp�R�LQVpSDUp��

�
9HQXV� GHV� JURWWHV� HW� GHV� FDYHUQHV� LOV� UHPRQWDLHQW� OHQWHPHQW� �OHV� PDULQV� HX[�VXUJLVVDLHQW� FRPPH� GHV� EXOOHV�� HQFRUH� LQVpSDUpV� GH� OD� WHUUH� HW� GHV� SDYpV�� OHV�SRUWHXUV�G�HDX��FKDUJpV�GH�OHXUV�RXWUHV�HQ�SHDX�GH�FKqYUH���S�������

�
'HVWDFD� LJXDOPHQWH� HO� YHUER� LQDFKHYHU�� WUDGXFLGR� SRU� ³LQDFDEDU´�� (VWH� LQILQLWLYR�

H[SUHVDUtD�XQ�³QR�DFDEDU´�DWHPSRUDO��
�

-H�YHX[� O�DUULYDQFH�� OH�PRXYHPHQW�� O�LQDFKHYHU�GDQV�PD�YLH��&�HVW�DXVVL�GH�SDUWLU�TXH�M�pFULV��-�DLPH�OD�SKUDVH��M�DUULYH���VRQ�LQWHUPLQDEOH�HW�VXEWLOH�PHVVLDQLFLWp��������������
�
,QYLVLWpHV�� WUDGXFLGR�SRU�³LQYLVLWDGDV´��KDFH�UHIHUHQFLD�D� ODV�DOWXUDV�GH�OD�FLXGDG�GH�

$UJHO��HV�GHFLU��QR�YLVLWDGDV�SRUTXH�VRQ�GHVHDGDV�FRPR�HO�IDQWDVPD�GH�VX�SDGUH��
�

¬� FDXVH� GX� IDQW{PH� GH� PRQ� SqUH� MH� QH� SHX[� P�DSDWULHU� QXOOH� SDUW�� 8QH�DEDQGRQQDQFH�UHWLHQW�PD�PpPRLUH�VXU�OHV�KDXWHXUV�LQYLVLWpHV�G�$OJHU���������
3DODEUDV�ED~O��PRWV�YDOLVHV���

6RQ� RWUR� SURFHGLPLHQWR� PX\� HPSOHDGR� SRU� +�� &L[RXV� FRPR� UHIOHMR� GH� OD�
2WUHGDG�� GH� OD� ³LPEULFDFLyQ´� GHO� FXHUSR� HQ� HO� 2WUR�� (V� SXHV� OD� SUHVHQFLD� GHO� 2WUR�
GHVPHPEUDGR� OR� TXH� OODPD� LJXDOPHQWH� DO� WUDGXFWRU� FXDQGR� UHFRQRFH� VX�2WUHGDG� \� OD�
LPSRVLELOLGDG� GH� XQD� SHUIHFWD� DGHFXDFLyQ� HQWUH� OD� OHQJXD� RULJLQDO� \� OD� OHQJXD� PHWD��
(VWRV� MXHJRV� GH� VLJQLILFDQWHV� DQXODQ� OD� H[LVWHQFLD� GH� XQ� VLJQLILFDGR� ~QLFR� \� VH� DQXOD�
DVtPLVPR� OD� GLIHUHQFLD� HQWUH� HO� RULJLQDO� \� OD� WUDGXFFLyQ�� 1R� KD\� SXHV� XQ� VLJQLILFDQWH�
SDUD�XQ�VLJQLILFDGR�VLQR�P~OWLSOHV�VLJQLILFDGRV�SDUD�XQ�VLJQLILFDQWH��/D�WUDGXFFLyQ�GHEH�

                                                 
���0HVVLH�HV�HO�WtWXOR�GH�RWUD�GH�ODV�ILFFLRQHV�GH�+��&L[RXV��
���(Q�HO�WH[WR�HQ�FDVWHOODQR��WUDGXMLPRV�H[SUHVDPHQWH�PHVVLDQFH�SRU�³PHVLDQLFLGDG´�HQ�YH]�GH�³PHVLDQFLD´��



VHU�FRQVLGHUDGD�FRPR�XQD�KXHOOD�GHO�WH[WR�RULJLQDO��FRPR�XQD�OODPDGD�DO�2WUR��JUDFLDV�DO�
RULJLQDO��FRPR�XQD�QHFHVLGDG�UHFtSURFD�GH�HVFULWXUD��
�

7UDQVODWLRQ� GRHV� QRW� FRPH� DORQJ� LQ� DGGLWLRQ�� OLNH� DQ� DFFLGHQW� DGGHG� WR� D� IXOO�VXEVWDQFH��UDWKHU��LW�LV�ZKDW�WKH�RULJLQDO�WH[W�GHPDQGV�±DQG�QRW�VLPSO\�WKH�VLJQDWRU\�RI�WKH�RULJLQDO�WH[W�EXW�WKH�WH[W�LWVHOI��,I� WKH�WUDQVODWLRQ�LV�LQGHEWHG�WR�WKH�RULJLQDO��WKLV�LV�LWV�WDVN��LWV�GHEW�>$XIJDEHO@��LW�LV�EHFDXVH�DOUHDG\�WKH�RULJLQDO�LV�LQGHEWHG�WR�WKH�FRPLQJ�WUDQVODWLRQ�����������
9HDPRV�OD�WUDGXFFLyQ�GH�DOJXQDV�SDODEUDV�ED~O��

� $EDQGRQQDQFH��IRUPDGD�GH�DEDQGRQ�\�GH�DERQGDQFH��HV�HO�WpUPLQR�TXH�OH�VLUYH�D�
+�� &L[RXV� SDUD� H[SUHVDU� VX� DEDQGRQR� GH� DEXQGDQFLD� TXH�� SDUDGyMLFDPHQWH�� OH� KDFH�
SHUGXUDEOH� HO� UHFXHUGR� GH� VX� WLHUUD� QDWDO�� $UJHOLD�� 3DUD� OD� WUDGXFFLyQ� GH� HVWD� SDODEUD�
ED~O�� DEDQGRQDQFLD�� KHPRV� HVFRJLGR�� FRPR� HQ� HO� WpUPLQR� IUDQFpV�� HO� SULPHU� VHPD�
³DEDQGR�QR�´�\�OH�KHPRV�DxDGLGR�HO�VXILMR�QRPLQDO�±DQFLD��

3DVVHSRURVLWp�HV�RWUD�SDODEUD�ED~O�FUHDGD�SRU�LPEULFDFLyQ�GH�SDVVHSRUW�\�GH�SRURVLWp��
$QWH�OD�QHFHVLGDG�GH�XQLU�XQ�³SDVDSRUWH´�\�XQD�³SRURVLGDG´�TXH�OH�SHUPLWH�³WUDVSDVDU´��
H[SUHVD� HO� JRFH� GH� XQD� KXLGD� QXQFD� FRQVXPDGD�� (VWD� SDVDSRURVLGDG� OH� VLUYH� GH�
LQWHUVWLWLFLR� SRpWLFR� SDUD� HO� JRFH� GH� OD� KXLGD� KDFLD� XQD� QDFLRQDOLGDG� P~OWLSOH� \� ³HQ�
QLQJXQD�SDUWH´��

�
������OD�)UDQFH��XQ�SD\V�TXL�PH�VHPEOD�WRXMRXUV�PDQLIHVWHU�XQH�SRURVLWp�±SD\V�DX[�ERUGV�PDULQV� HW� YR\DJHXUV�� pFKDSSDQW� SDU� FKDQFH� DX[� VWUXFWXUHV� HQFODYpHV� GH� OD�0LWWHOHXURSD�SDU�H[HPSOH��SD\V�WUDYHUVp��SDUFRXUX��HQYDKL��PpWLVVp��SD\V�DX[�SRUWV��HW�QRQ�SRLQW�LQWHUQp�QL�UHSOLp��-�DL�MRXL�GH�OD�SDVVHSRURVLWp�IUDQoDLVH���������2WURV�SURFHGLPLHQWRV�GLVFXUVLYRV�

(QWUH�RWURV�MXHJRV�GH�SDODEUDV��GHVWDFDPRV�HO�WpUPLQR�IUDQFDRXLV��TXH�D�PRGR�GH�
JHQWLOLFLR�� VH� SUHVHQWD� FRPR� XQ� WpUPLQR� GHVSHFWLYR� DSOLFDGR� D� ORV� IUDQFHVHV�� +HPRV�
SUHIHULGR�QR�WUDGXFLU�HVWH�WpUPLQR��

�
/HV�HQIDQWV�&L[RXV�FHV�IDX[�IUDQoDLV�SDV�YUDLPHQW�MXLIV�TXL�DLPLRQV�OHV�$OJpULHQV�TXL�QRXV�PpSUHQDLHQW�SRXU�GHV�IUDQFDRXLV�GHV�5RXPLV�HW�GHV�-XLIV�HQQHPLV����������

2WUR� GH� ORV� SURFHGLPLHQWRV� TXH� GHVWDFDQ� HV� HO� MXHJR� GH� OD�PD\~VFXOD� HQ� DOJXQRV�
JHQWLOLFLRV� GH� ORV� TXH� XQRV� DSDUHFHQ� HQ� PD\~VFXOD� \� RWURV� HQ� PLQ~VFXOD�� (Q� OD�

                                                 
���'HUULGD��-���³5RXQGWDEOH�RQ�7UDQVODWLRQ´��HQ�7KH�(DU�RI�WKH�2WKHU��S�������



WUDGXFFLyQ��HVWR�OR�KHPRV�REYLDGR�\D�TXH�HQ�HVSDxRO�ORV�JHQWLOLFLRV��DO�FRQWUDULR�TXH�HO�
IUDQFpV��YDQ�VLHPSUH�HQ�PLQ~VFXOD��9pDVH�GLFKR�MXHJR�HQ�OD�FLWD�TXH�VLJXH��

�
������2Q�GLVDLW�³OHV�$UDEHV´��OHV�)UDQoDLV´��������/H�&KRHXU�GHV�)UDQoDLV�ODQoDLW�G�XQH�YRL[�TXH�OHV�$UDEHV�pWDLHQW�������RQ�GLVDLW��OHV�DUDEHV�HW�OHV�IUDQoDLV��HW�DXVVL�OHV�MXLIV�HW�OHV�FDWKROLTXHV��HW�SDV�GH�EHUEqUH���HW�SDV�GH�SURWHVWDQWV����������

2WUR� GH� ORV� SURFHGLPLHQWRV� HV� OD� IXVLyQ� GH� GRV� WpUPLQRV� SDUD� IRUPDU� XQD� VROD�
SDODEUD��1R�VH�WUDWD�GH�SDODEUDV�ED~O�VLQR�GH�OD�XQLyQ�GH�GRV�WpUPLQRV�FRPSOHWRV��(VWR�
VXFHGH�� SRU� HMHPSOR�� HQ� SHWLVFLUHXUV�� WUDGXFLGR� SRU� SHTXHxRVOLPSLDERWDV�� GRQGH� VH� KD�
XQLGR�SHWLWV�D�FLUHXUV���

7DPELpQ� DSDUHFH� HO� WpUPLQR� PDWHUSDWHUQHOOH� �PDWHUSDWHUQD�� TXH� HYRFD� QR� VyOR� OD�
XQLyQ�GH�OD�OHQJXD�VLQR�GH�VXV�UDtFHV��
(Q� RWUDV� RFDVLRQHV�� DSDUHFH� OD� ³GL�VHFFLyQ´� HQ� SDODEUDV� FRQ� ODV� TXH� +�� &L[RXV�
GHVPLHPEUD� SDUD� UHVDOWDU�� (VWR� VXFHGH� HQ� UH�PDUTXpV� R� Gp�IUDQFLVpH�� WpUPLQRV� FX\RV�
SUHILMRV�DSDUHFHQ�VHSDUDGRV�GHO�OH[HPD�HQ�FXHVWLyQ��
� �
�
� $�PRGR�GH� FRQFOXVLyQ��GHEHPRV� UHFRQRFHU�TXH� WUDGXFLU� OD� HVFULWXUD�GH�+pOqQH�
&L[RXV�HV�XQD�WDUHD�GHPDVLDGR�DUULHVJDGD�\�DUGXD��/RV�SURFHGLPLHQWRV�GLVFXUVLYRV�WDOHV�
FRPR� QHRORJLVPRV�� SDODEUDV� ED~O�� MXHJRV� GH� SDODEUDV� KDQ� VLGR� WUDGXFLGRV� FRQ� XQD�
DXVHQFLD� GH� VDWLVIDFFLyQ� \� VLQ� SRGHU� UHFRQRFHU� TXH� VXV� WUDGXFFLRQHV� HUDQ� ODV� PiV�
SHUWLQHQWHV��

&RPR� HVFULWXUD� DOTXLPLVWD�� OD� OHQJXD� GH�+�� &L[RXV� EXVFD� HO� FRQRFLPLHQWR� GHO�
PXQGR�LQWHULRU��FRPR�E~VTXHGD�GHO�DXWpQWLFR�<R��(V�SUREDEOHPHQWH�HQ�HVWD�OtQHD�HQ�OD�
TXH�HO�WUDGXFWRU�QHFHVLWH�WUDGXFLU�\�WUDQVIRUPDU�XQD�HVFULWXUD�FRPR�OHQJXD�GHVHDGD�SHUR�
LQDOFDQ]DEOH��/D�WUDGXFFLyQ�HV�SXHV��D�QXHVWUR�HQWHQGHU��XQD�PHWiIRUD�GH�QXHVWUR�SURSLR�
OHQJXDMH�TXH�QRV�KDFH�DWUDYHVDU�OD�OHQJXD�GH�O��2WUR��(V�XQD�IRUPD�GH�HVFULELU�FRQ�2WUR�
\�GH�QDFHU�SRU�2WUR��
�
�



0HPRULD�\�VLOHQFLR��HO�\R�HQ�ORV�GLDULRV�GH�5RVD�&KDFHO�
3e5(=�9LFHQWH��1XULD�
�

&RQ�HO�SUHVHQWH�WUDEDMR�TXHUHPRV�UHIHULUQRV�DO�\R�SUHVHQWH�HQ�WRGR�WLSR�GH�HVFULWR�
DXWRELRJUiILFR�� SDUWLFXODUPHQWH� DO� TXH� HPHUJH� GH� ORV� GLDULRV� \� DO� PRGR� HQ� HO� TXH� VH�
H[SUHVD� D� WUDYpV� GH� HOORV�� +DEODUHPRV� FRQFUHWDPHQWH� GH� ORV� WH[WRV� GH� XQD� GH� ODV�
SULQFLSDOHV� HVFULWRUDV� HVSDxRODV� GH� SRVJXHUUD�� 5RVD� &KDFHO� ������������� HQVD\LVWD� \�
QRYHOLVWD��TXH�WXYR�TXH�WUDQVFXUULU�JUDQ�SDUWH�GH�VX�YLGD�HQ�6XGDPpULFD��WUDV�HO�WULXQIR�
HQ�(VSDxD�GHO�IDVFLVPR�\�ORV�FRQVLJXLHQWHV�FXDUHQWD�DxRV�GH�GLFWDGXUD��
�

5RVD�&KDFHO�SXEOLFy�VX�GLDULR�HQ�GRV�YRO~PHQHV��HO�SULPHUR��$OFDQFtD�� ,GD��HVWi�
HVFULWR� HQWUH� ORV� DxRV� ���������� \� HO� VHJXQGR��$OFDQFtD��9XHOWD�� HQWUH������������(O�
WtWXOR FRP~Q� D� DPERV�� $OFDQFtD�� EHOOtVLPD� SDODEUD� GH� RULJHQ� iUDEH�� VH� DFRPSDxD� WDO�
FRPR� SRGHPRV� REVHUYDU� GH� ODV� SDODEUDV� LGD� \� YXHOWD�� HQ� FRUUHVSRQGHQFLD� FRQ� ODV� GRV�
HWDSDV�TXH�VHxDODQ�SURIXQGDPHQWH� VX�YLGD�� OD�SULPHUD��HO� H[LOLR�YLYLGR�HQ�6XGDPpULFD�
�%UDVLO�\�$UJHQWLQD���OD�VHJXQGD��OD�GHO�UHJUHVR�D�OD�³PDGUH�SDWULD´��D�(VSDxD��(VWH�GLDULR�
TXLHUH VHU�� HQWRQFHV�� XQD� ³DOFDQFtD´�R�³KXFKD´�GRQGH�JXDUGDU� ORV�DKRUURV�GH� WRGD�XQD�
YLGD� XQ ³GHSyVLWR�GH�KRUDV�� SHQVDPLHQWRV�� DQKHORV´� �S�� �D����7RGR� VH� DOPDFHQD� HQ� OD�
PHPRULD�� GRQGH� SDUD� HQFRQWUDU� DOJR� HV� QHFHVDULR� EXVFDU� FRQ� HVIXHU]R�� GHVDUUROODQGR��
VHJ~Q� VXV� SURSLDV� SDODEUDV�� XQD� SURIXQGD� ³UH�FKHUFKH´�� HV� DOOt� GRQGH� VH� DFXxDQ� ODV�
PRQHGDV�GHO� WLHPSR��SHTXHxDV� H� LQVLJQLILFDQWHV��TXH�DGTXLULUiQ�VX�YDORU�FXDQGR�HVWpQ�
WRGDV�MXQWDV�\�GHMHQ�GH�VHU�³FDOGHULOOD´��6yOR�HQWRQFHV�VX�SHVR�VH�KDUi�FDVL�LQVRSRUWDEOH�
\�HQ�XQ�DUUHEDWR�VH�URPSHUi�OD�³KXFKD´�\�VH�RIUHFHUi�D�ORV�GHPiV���
�
� 'H�OD�QDWXUDOH]D�PLVPD�GH�HVWH�JpQHUR�DXWRELRJUiILFR��HV�GHFLU��GH�OD�DXVHQFLD�GH�
SXQWR� GH� YLVWD� UHWURVSHFWLYR� \� GLVWDQFLD� WHPSRUDO�� \� SRU� WDQWR� GH� XQD� HVSHFLDO� DFWLWXG�
DQWH�OD�VLJQLILFDFLyQ�JOREDO�GH�OR�YLYLGR��HPHUJHQ�GLIHUHQWHV�VXEMHWLYLGDGHV�TXH��MXQWDV��
FRQILJXUDUiQ�HO�³\R´�P~OWLSOH��FRQWUDGLFWRULR�\�GLYHUVLILFDGR�SURSLR�GH�OD�DXWRELRJUDItD��
3HUR�YHDPRV�HQ�SULPHU�OXJDU�FXiOHV�VRQ�ODV�PRWLYDFLRQHV�TXH�HPSXMDQ�D�pVWH�~OWLPR�D�
³HVWDOODU´�\�PDQLIHVWDUVH�D�WUDYpV�GH�OD�SDODEUD�HVFULWD���
�
�������������������������������������������������
��/DV�SiJLQDV��HVSHFLILFDGDV�HQWUH�SDUpQWHVLV��FRUUHVSRQGHQ�D�OD�HGLFLyQ�GH�ORV�GLDULRV��$OFDQFtD��,GD�\�$OFDQFtD��9XHOWD��%DUFHORQD��6HL[�%DUUDO��������/D�OHWUD�³D´�R�³E´�TXH�DFRPSDxD�DO�Q~PHUR�LQGLFD�VL�OD�FLWD�SHUWHQHFH�DO�SULPHU�YROXPHQ�GH�PHPRULDV��D��R�DO�VHJXQGR��E���



&XDQGR� 5RVD� &KDFHO� VH� SUHJXQWD� SRU� TXp� HVWi� HVFULELHQGR� XQ� GLDULR�� QR�
HQFXHQWUD�QLQJXQD�UHVSXHVWD�VDWLVIDFWRULD��\D�TXH�HQ�UHDOLGDG�QR�KD\�XQ�PRWLYR�FRQFUHWR�
TXH� OD� LPSXOVH�D�HOOR��'H�KHFKR�� OD�SULPHUD�IUDVH�TXH�DQRWD�HQ�HO�FXDGHUQR�TXH�OH�KDQ�
UHJDODGR� HV� ³HPSLH]R� SRU� GHELOLGDG´� �S�� ��D��� (VWD� UHIOH[LyQ� QR� WHQGUi� VHJXLPLHQWR�
KDVWD� VHLV�DxRV�GHVSXpV�� WUDQVFXUULGRV� ORV�FXDOHV�SDVDUi�RWURV�VHLV�VLQ�SODVPDU�HQ�pO�QL�
XQD� VROD�SDODEUD��(Q� WRWDO� VRQ�GRFH�DxRV�GHO�PiV�FUXGR�H[LOLR�GH� ORV�TXH�QDGD�VH�QRV�
GLFH��WHQGUiQ�TXH�SDVDU�GRV�PiV�DQWHV�GH�TXH�YXHOYD�D�UHDQXGDU�OD�DFWLYLGDG��\�D�SDUWLU�
GH�HVH�PRPHQWR�HVFULELUi�FRQ�PiV�R�PHQRV�FRQVWDQFLD�D�OR�ODUJR�GH�YHLQWLVLHWH�DxRV��
�
� (Q�SULQFLSLR�OD�DXWRUD�SDUHFH�SODQWHDUVH�HO�GLDULR�FRPR�XQ�DSR\R�D�VX�WUDEDMR��HQ�pO�
DSXQWD� LGHDV�SDUD�VXV�REUDV��GDWRV�TXH�QR�TXLHUH�ROYLGDU�� OHFWXUDV� UHDOL]DGDV��FUtWLFDV�D�
RWURV�DXWRUHV�X�REUDV��RSLQLRQHV��HWF���\�HQFXHQWUD�TXH�HV�XQ�PHGLR�GRQGH�FRPHQWDU�ODV�
FRVDV� ³FRQ� PiV� OLEHUWDG´� �S�� ��E��� $� SHVDU� GH� HOOR� GHVFRQItD� GH� pO� \� OR� DEDQGRQD�
FRQWLQXDPHQWH�SDUD�YROYHU�GHVSXpV�D�UHWRPDUOR��5HFRQRFH�D�VX�YH]�VX�GHVFRQRFLPLHQWR�
GH�XQ�JpQHUR�QXHYR�HQ�HO�TXH�KDFH�ORV�SULPHURV�WHQWDWLYRV�\�GHO�TXH�WRGDYtD�QR�FRQRFH�
ODV�SRVLELOLGDGHV��OOHJD�LQFOXVR�DO�GHVFRQFLHUWR�FXDQGR�YH�HO�SHOLJUR�GH�FDHU�HQ�HO�HQVD\R�
R�HQ�OD�QRYHOD��\D�TXH�HOOD�LQWX\H�TXH�OR�TXH�HVWi�HVFULELHQGR�QR�HV�QL�XQD�FRVD�QL�RWUD��
'H� KHFKR� OR� FRQVLGHUD� GHVGH� HO� SULQFLSLR� DOJR� GLIHUHQWH� D� VX� WUDEDMR�� HV� GHFLU�� D� VX�
DFWLYLGDG�SXUDPHQWH�OLWHUDULD��\�YH�TXH�VX�XWLOLGDG�GHEH�VHU�RWUD��6H�HVIXHU]D�SRU�HOOR�HQ�
QR�DEDQGRQDU�QXQFD�³ORV�KHFKRV�GHO�GtD´��S�����D��H�³LU�GHMDQGR�VHQWDGR�HO�HVWDGR�GH�ODV�
FRVDV´� �S�� ���D��� \D� TXH� VyOR� GH� HVWD� IRUPD� FUHH� TXH� HQFRQWUDUi� VX� IXQFLyQ��(O�GLDULR�
SDVD� DVt� GH� VHU� XQD� LPSRVLFLyQ� �³GHER´�� ³PH� OR� KH� SURSXHVWR´�� D� VHU�� HQ� FRQWLQXD�
HYROXFLyQ� DVFHQGHQWH�� XQ� FRPSDxHUR� LQVXVWLWXLEOH��%XVFDUi�PRPHQWRV� SDUD� HVFULELU�� \�
FRPR�VL�GH�XQ�IHWLFKH�VH�WUDWDUD��TXHUUi�TXH�VHDQ�VXV�PHMRUHV�DPLJRV�ORV�TXH�OH�FRPSUHQ�
ORV�FXDGHUQRV��TXH�PDQWHQGUi�VLHPSUH�D�OD�FDEHFHUD�GH�VX�FDPD�\�QR�DEDQGRQDUi�QXQFD�
PiV��
�
� 'H�HVWH�PRGR�HQFRQWUDUi�VX�PiV�SURIXQGR�VHQWLGR�DO�GLDULR��VHUYLU�SDUD�GDU�LGHD�GH�
OD� ³FRVD� LQIRUPH�� WUDEDGD�� HVWUDQJXODGD´� �S�� ��D�� TXH� HV� VX� YLGD�� &UHH� TXH� VL� OOHJD� D�
SXEOLFDUVH��SRVLELOLGDG�TXH�SURQWR�HPSLH]D�D�FRQFHELU��QR�DFODUDUi�QDGD�GH�ORV�KHFKRV�
GH�VX�H[LVWHQFLD��SHUR�DO�PHQRV�VHUi�SRVLEOH�H[WUDHU�GH�pO�XQD�WyQLFD�R�DFHQWR�DFRUGH�FRQ�
VX� REUD��0iV� DGHODQWH� GHFODUDUi� ³OR� DFHUWDGR� GH� LU� HVFULELHQGR´� �S�� ��D�� \D�TXH� DVt� DO�
UHOHHUOR�VH�YH�HO�SDVR�GHO�WLHPSR�\�SRU�WDQWR�OD�HYROXFLyQ��
�



� 6LQ� HPEDUJR� 5RVD� &KDFHO� UHFKD]DUi� GXUDPHQWH� OR� TXH� HOOD� FRQVLGHUD� ILQDOLGDG�
WUDGLFLRQDO� GHO� GLDULR�� HVSHFLDOPHQWH� GHO� IHPHQLQR�� VHUYLU� GH� GHVDKRJR�� GH� FRQILGHQWH�
tQWLPR���(O�PRWLYR�TXH�DGXFH�HV�TXH�VH�VLHQWH�LQFDSD]�GH�XWLOL]DU�HO�WRQR�FRQPRYLGR�\�
VHQFLOOR�KDELWXDO�HQ�HOORV��SRU�VHU�³GHPDVLDGR�HVFULWRU´� �S�����D���1R� OH�JXVWD�HO�HVWLOR�
HVSRQWiQHR� \� GHVFXLGDGR� GHO� TXH� VXHOHQ� KDFHU� JDOD�� DXQTXH� UHFRQRFH� TXH� GH� DOJXQD�
PDQHUD� VX� JUDFLD� HVWi� SUHFLVDPHQWH� DKt��� \� FUHH� TXH� D� SHVDU� GH�QR�SODQWHDUVH�QLQJXQD�
HODERUDFLyQ��VX�REUD�QR�WLHQH�HQ�FXDOTXLHU�FDVR�³HO��WRQR�GH�XQD�YHUGDGHUD�FRQILGHQFLD´�
�S�� ���D��� 7DPSRFR� DFHSWDUi� TXH� VHD� XQD� MXVWLILFDFLyQ� GH� VXV� DFWRV�� \D� TXH� SDUD� HOOR�
WHQGUtD�TXH�H[SRQHU�VX�RSLQLyQ�VREUH�ORV�GHPiV��\�FRQ�VX�FDUDFWHUtVWLFR�WRQR�PRUGD]��OD�
HVFULWRUD�DVHJXUD�TXH�QXQFD� OH� LQWHUHVy�³LQPRUWDOL]DU�FORDFDV´��S����D���(VWR� OH� OOHYD�D�
FDOODU� QXPHURVRV� KHFKRV� FRQFHUQLHQWHV� D� VX� YLGD�� \D� TXH� ³HV� LPSRVLEOH� KDFHU� XQR� VX�
SURSLR�GLDULR�VLQ�KDFHU�DO�PLVPR�WLHPSR�HO�GH�ORV�GHPiV´��S�����D���3RU�HOOR�\�SRU�RWURV�
PRWLYRV�TXH�YHUHPRV�D�FRQWLQXDFLyQ��HO�GLDULR�GH�5RVD�&KDFHO�HV��HQ�EXHQD�PHGLGD��HO�
UHODWR�GH�XQ�VLOHQFLR��OD�QDUUDFLyQ�GH�OR�TXH�³QR�VH�GLFH´���
�
� 3DUHFH�SUHYDOHFHU��VHJ~Q�OR�H[SXHVWR�KDVWD�DKRUD��OD�SUHVHQFLD�GH�XQ�\R�FRWLGLDQR�\�
VRFLDO� TXH� QDFH� HQ� HO�PRPHQWR� GH� OD� HVFULWXUD� \�TXH�QRV�KDEOD�GH� ODV�SUHRFXSDFLRQHV�
FRWLGLDQDV��VX�³RGLR�DO�IUHJDGHUR´�� OD�SULVLyQ�HQ�TXH�OD�PDQWLHQHQ�OD�UXWLQD�GLDULD�\�ORV�
SUREOHPDV�HFRQyPLFRV��VXV�GLILFXOWDGHV�SDUD�HVFULELU��VX�FRQGLFLyQ�IHPHQLQD��XQ�\R�TXH�
H[SHULPHQWD�HO�PDOHVWDU� ItVLFR��TXH�VH� UHVLHQWH�GH� ODV� UHODFLRQHV�VRFLDOHV�\�ODERUDOHV��\�
TXH�VH�SUHRFXSD�GH�ORV�GHWDOOHV�HQ�DSDULHQFLD�PiV�LQVLJQLILFDQWHV��GHVGH�OD�FRPSUD�GH�XQ�
UHWDO�D�OR�TXH�OH�FXHVWD�VXELU�XQDV�HVFDOHUDV��(V�VLJQLILFDWLYR�TXH�VHD�SUHFLVDPHQWH�pVWH�
XQ�DVSHFWR�FRP~Q�GH�ODV�DXWRELRJUDItDV�HVFULWDV�SRU�PXMHUHV��JHQHUDOPHQWH�PXFKR�PiV�
DWHQWDV� TXH� ORV� KRPEUHV� DO� GHVDUUROOR� GH� OR� FRWLGLDQR�� FLUFXQVFULWDV� FRPR� KDQ� HVWDGR�
GXUDQWH� VLJORV� DO� iPELWR� GRPpVWLFR� SRU� FDXVD� GH� XQD� VRFLHGDG� SDWULDUFDO� TXH� VH�
FRQVWLWX\H��FRPR�VDEHPRV��D�WUDYpV�GH�VLVWHPDV�ELQDULRV��<�QR�VH�WUDWD�XQD�FDUDFWHUtVWLFD�
HQ� DEVROXWR� EDQDO�� \D� TXH� ³LO� FDUDWWHUH� GHWRWDOL]]DQWH� GHOO¶DXWRELRJUDItFR� IHPPLQLOH� q�
�������������������������������������������������
��&KDFHO��FRPR�WDQWDV�RWUDV�DXWRUDV�TXH�VH�GHGLFDQ�D�HVWH�JpQHUR��UHFKD]D�OD�WUDGLFLRQDO�LPDJHQ�IHPHQLQD��&RPR� FXHQWD� /XLVD� 0DVDQHW� �/D� DXWRELRJUDItD� IHPHQLQD� HVSDxROD� FRQWHPSRUiQHD�� &DUDFDV��)XQGDPHQWRV��������S�������UHILULpQGRVH�D�'HVGH�HO�DPDQHFHU��OD�DXWRELRJUDItD�GH�ORV�SULPHURV�GLH]�DxRV�GH�OD�YLGD�GH�OD�HVFULWRUD��VH�REVHUYD�HQ�HOOD�XQ�³GHVHR�GH�DOHMDUVH�GH�WRGR�OR�TXH�VH�GHILQD�HQ�WpUPLQRV�GH�IHPLQLGDG��DVRFLDGRV�HQ�HO�WH[WR�FRQ�GHELOLGDG�\��R�LQIHULRULGDG´���
��6L�ELHQ�DO�SULQFLSLR�QR�TXLHUH�FHGHU�D�OD�HVFULWXUD�DXWRPiWLFD�QL�FDHU�HQ�OR�HVSRQWiQHR�\�IRUWXLWR��WHUPLQD�SRU� RSRQHUVH� D� -XOLHQ� *UHHQ� ³SRUTXH� QR� GHMD� TXH� VH� GHVYtH� HO� FXUVR� GH� VX� SHQVDPLHQWR´� �S�� ���D���5HFRUGHPRV� TXH� WDPELpQ� /HMHXQH� VH� VLHQWH� DWUDtGR� SRU� OD� REUD� GH� 0LFKDHO� /HLULV� �/LUH� /HLULV��SUHFLVDPHQWH� SRU� OD� H[FHSFLyQ� TXH� FRQVWLWX\H� DQWH� ODV� KDELWXDOHV� UHODFLRQHV� GH� RUGHQ� WHPSRUDO� \�HVWUXFWXUDO� �&IU�� 3DXO� -RKQ� (DNLQ�� ³,QWURGXFFLyQ´� D� 3KLOLSSH� /HMHXQH��(O� SDFWR� DXWRELRJUiILFR� \� RWURV�HVWXGLRV��0DGULG��0HJD]XO�(QG\PLRQ��������SS����������



VWUHWWDPHQWH� OHJDWR�DO� UDSSRUWR�FKH� OD�VFULWWXUD� LQVWDXUD�VLD�FRQ� OD�PDWHULDOLWj�GHOOD�YLWD�
TXRWLGLDQD��VLD�FRQ�OD�PDWHULDOLWj�GHO�FRUSR´�����
�
� 5RVD� &KDFHO� VH� YH� GH� DOJ~Q� PRGR� DWUDSDGD� HQ� HVWH� \R� SUHVHQWH�� HO� FXDO� HV�
SHUFLELGR� GHVGH� HO� SXQWR�GH�YLVWD� WHPSRUDO� FRPR�XQD� OLPLWDFLyQ��$Vt�� FXDQGR� WUDWH�GH�
QDUUDU�FRVDV�VXFHGLGDV�PXFKR�DQWHV�VH�GDUi�FXHQWD�GH�OD�LPSRVLELOLGDG�GH�KDFHUOR��³KDFH�
GtDV� TXH� HVWR\� TXHULHQGR� DSXQWDU� XQRV� FXDQWRV� KHFKRV� GH� UHODWLYD� LPSRUWDQFLD�� SHUR�
VXFHGH� TXH� FXDQGR� VH� YDQ� GHMDQGR� DWUiV�� HO� UHWURVSHFWLYR� DXPHQWD� \� HO� LQWHUpV�
GLVPLQX\H´���S����D���(O�RUGHQ�HVWDEOHFLGR��PDUFDGR�SRU�OD�VXFHVLyQ�GH�ORV�GtDV��SURYRFD�
SDUDGyMLFDPHQWH� GHVRUGHQ� \� FLHUWD� FRQIXVLyQ�� \D� TXH� OD� IDOWD�GH�GLVWDQFLD� WHPSRUDO�QR�
SHUPLWH�TXH�ORV�DFRQWHFLPLHQWRV�VH�VHGLPHQWHQ�\�RUJDQLFHQ����
� �

6LQ�HPEDUJR�\�DXQTXH�SXGLHUD�SDUHFHU�OR�FRQWUDULR��HO�IXHUWH�SUHGRPLQLR�GHO�\R�
FRWLGLDQR� QR� LPSHGLUi� XQD� GHGLFDFLyQ� H[KDXVWLYD� D� OD� HYROXFLyQ� \� IRUPDFLyQ� GHO�
H[LVWHQFLDO��\D�TXH�WRGR�OR�TXH�VH�QRV�FXHQWD�QRV�KDFH�SDUWtFLSHV�GH�ODV�LQVDWLVIDFFLRQHV�
\� IUXVWUDFLRQHV� TXH� KDQ� PDUFDGR� VX� YLGD�� ORV� GLDULRV� VH� YXHOYHQ� DVt� H[SUHVLyQ� GH� VX�
QiXVHD� YLWDO�� GH� VX� LPSRWHQFLD� DQWH� ODV� QXPHURVDV� GLILFXOWDGHV�� GH� VX� FDUiFWHU� GXUR� \�
H[LJHQWH�� QRV� SUHVHQWDQ�� HQ� VXPD�� XQ� \R� HQ� OXFKD� FRQWLQXD� FRQVLJR� PLVPR�� TXH� QR�
SRGUi��HQ�VXPD��DIURQWDU�OD�QDUUDFLyQ�GH�OD�SURSLD�LQWLPLGDG��
�
� 6HUi�GH�KHFKR� OD�SURSLD�&KDFHO� OD�TXH� VH� ODPHQWH�GH�QR�SRGHU�KDEODU�GH� OR�PiV�
LQPHGLDWDPHQWH�FHUFDQR��GH�DTXHOOR�TXH�PiV� OH�DIHFWD��1RV� OR�H[SOLFD�D� WUDYpV�GH�XQD�
EHOOtVLPD� PHWiIRUD�� ³¢KXER� MDPiV� XQ� QDYHJDQWH� TXH� DSXQWDVH� HQ� VX� GLDULR� ORV�
SRUPHQRUHV�GHO�KXQGLPLHQWR�KDVWD�TXH�HO�DJXD�OH� OOHJDVH�D� OD�PHVD"�<R�TXHUUtD�VHJXLU�
HVFULELHQGR�� SHUR� HV� LPSRVLEOH� SRUTXH� HVWR\� \D� GHEDMR� GHO� DJXD´� �S�� ���D��� &RPR�
VXJHULPRV� DQWHULRUPHQWH�� VX� GLDULR� HV� HQ� UHDOLGDG� XQD� VXFHVLyQ� GH� VLOHQFLRV�� GH� FRVDV�
³QR�GLFKDV´��GHFODUD�TXH�HQ�pO�³QR�KD\�XQD�VROD�IDOVHGDG��QL�XQ�VROR�DGRUQR�QL�XQ�VROR�
�������������������������������������������������
��$55,$*$�)ORUHV��0HUFHGHV��0LR�DPRUH��PLR�JLXGLFH��$OWHULWj�DXWRELRJUDILFD�IHPPLQLOH��/HFFH��3LHUR�0DQQL��������S�����
��(Q�RWUR�PRPHQWR�FRPHQWD��³1R�WHQJR�IXHU]DV�SDUD�UHWURVSHFWLYRV��$XQTXH�OD�WXYLHVH�\D�VHUtD�RWUD�FRVD�OR�TXH�GHEHUtD�KDFHU��HV�DQRWDU�OR�GH�WRGRV�ORV�GtDV´��S�����E���FRPR�YHPRV��&KDFHO�HV�PX\�FRQVFLHQWH�GH�TXH�HO�GLDULR�GHEH�OLPLWDUVH�D�ORV�KHFKRV�PiV�FHUFDQRV�HQ�HO�WLHPSR��SRUTXH�SUHFLVDPHQWH�GH�DKt�GHULYD�VX�ILQDOLGDG��
��(Q�HO�PLVPR�VHQWLGR��*HRUJHV�0D\��/D�DXWRELRJUDItD��0p[LFR��)&(��������S�������DILUPD�TXH�³HQ�HO�SUHVHQWH��OD�H[SHULHQFLD��SRU�VX�LQPHGLDWH]�\�VX�DEXQGDQFLD��VH�DSDUHFH�D�OD�FRQFLHQFLD�EDMR�HO�VLJQR�GHO�GHVRUGHQ�� GH� OD� JUDWXLGDG� \� GHO� FDSULFKR��7DQWR� VXV� FRPSRQHQWHV� FRPR� VXV� SURORQJDFLRQHV�� SHUFLELGRV�VLPXOWiQHDPHQWH��FDXVDQ�HVH�DWXUGLPLHQWR�\�HVH�GHVOXPEUDPLHQWR�PRPHQWiQHR�TXH�OOHJDQ�D�FHJDUQRV´��



DUWLILFLR�� SHUR� KD\� PXFKtVLPDV� RPLVLRQHV´� �S�� ��E�� TXH� SURYLHQHQ� VREUH� WRGR� GH� VX�
LQFDSDFLGDG� GH� HVFULELU� VREUH� VXV� SUREOHPDV� VHQWLPHQWDOHV� \� IDPLOLDUHV�� \� PiV�
FRQFUHWDPHQWH� GH� OD� VLWXDFLyQ� FRQ� VX� PDULGR�� GH� TXLHQ�� FRPR� SRGHPRV� LQWXLU�� HVWi�
VHSDUDGD�� $� OR� ODUJR� GHO� GLDULR� VH� GXHOH� GH� HVWD� FRQGLFLyQ� HQ� PXFKDV� RFDVLRQHV��
³(VFULELU�DTXt�HQ�XQ�PRPHQWR�GH�HPRFLyQ��PiV�R�PHQRV�OtULFR��QR�WLHQH�VHQWLGR��/R�TXH�
WHQGUtD� PXFKR� VHUtD� HVFULELU� HQ� ORV� RWURV� PRPHQWRV�� HQ� ORV� DVTXHURVRV�� HQ� ORV�
KRUURURVRV����\�HVR�\D�KH�GLFKR�FLHQ�YHFHV�TXH�QR�SXHGR�KDFHUOR´��S������D���R�³QR�WHQJR�
YDORU�SDUD�HVFULELU�VREUH�QDGD�GH�OR�TXH�YHUGDGHUDPHQWH�PH�SUHRFXSD��PH�DQJXVWLD�PH�
DWRUPHQWD´� �S�� ���E���(Q� UHVXPHQ�� ³OR�TXH�PiV�TXLVLHUD�XQR�TXH� VH� VXSLHVH�HV� OR�TXH�
PiV�VH�FDOOD´��S����E���(VWD�VLWXDFLyQ�OH�OOHYD�LQFOXVR�D�SODQWHDUVH�XQ�SUREOHPD�pWLFR��VL�
QR�VHUtD�PHMRU�HVFULELU�³FRQ�ODV�PDQRV�VXFLDV´��PDQFKDGDV�GH�³OR�VDQJULHQWR�TXH�KD\�HQ�
PL� YLGD´��� R� VL� QR�� QR� HVFULELU� �S�� ���D��� 1L� TXH� GHFLU� WLHQH� TXH� HVWRV� VLOHQFLRV� OH�
FRQILHUHQ� D� ORV� GLDULRV� XQD� VHQVDFLyQ� GH� GRORU� ³YLYLGR´� SUREDEOHPHQWH� PXFKR� PiV�
GUDPiWLFD�GH� OD�TXH� VHQWLUtDPRV�VL� VX�DXWRUD�QRV�FRQWDUD�FRQ�GHWDOOH� OR�TXH�PRWLYD� VX�
DQJXVWLD���
�
� (O�PRGR�GH�DIURQWDU�HO�WLHPSR�FRQVWLWX\H�LJXDOPHQWH�XQD�SUXHED�GH�OD�SUHVHQFLD�GH�
XQ�\R�H[LVWHQFLDO��HO�FXDO�VLHQWH�FRWLGLDQDPHQWH�VX�SDVR�\�HO�SURJUHVLYR�GHVJDVWH�SRU�pO�
SURYRFDGR�� /D� HVFULWRUD� UHIOHMD� HO� PLHGR� D� OD� YHMH]� \� OD� SURJUHVLYD� FRQFLHQFLD� GH� VX�
DQFLDQLGDG�� \� HO� KDEODU� GH� WRGR� HOOR� VHUi� WDQWR� PiV� IUHFXHQWH� FXDQWR� PiV� DYDQFH� HO�
GLDULR�� HV� GHFLU�� FXDQWR� PiV� PD\RU� VHD�� <� DXQTXH� PDQLILHVWD� OD� FRQYHQLHQFLD� GH� QR�
IRU]DU�HO�WLHPSR��RSRQLpQGRVH�D�OD�WHQGHQFLD�KDELWXDO�GH�OOHQDUOR�DO�Pi[LPR�SRU�PLHGR�D�
SHUGHUOR��UHFRQRFH�TXH�HVRV�HVSDFLRV�YDFtRV�GH�ORV�TXH�VLHPSUH�WXYR�QHFHVLGDG�VRQ�KR\�
LQ~WLOHV��\D�TXH�³HO�PLHGR�D�GHUURFKDUORV�ORV�HVWHULOL]D´��S�����D���6H�UHSURFKD�TXH�HVH�
PLHGR� OH� OOHYD� D� WUDEDMDU� VLQ� OD� UHIOH[LyQ� QHFHVDULD�� ³WHQJR� TXH� WHQHU� FXLGDGR� FRQ� OD�
IDFLOLGDG��HV�D�OD�TXH�QXQFD�PH�LQFOLQp´��S������E����
�

�������������������������������������������������
��(V�FXULRVR�TXH�$QGUpV�7UDSLHOOR� �(O�HVFULWRU�GH�GLDULRV��%DUFHORQD��3HQtQVXOD��������S�������� WDPELpQ�GLDULVWD�� QR� VH� Gp� FXHQWD� GH� HVWD� LQWHQVLILFDFLyQ� GUDPiWLFD�� \� FRQVLGHUH� TXH� HVWRV� WH[WRV� FRPR� ³GLDULRV�VXEVLGLDULRV�HQ�OD�PHGLGD�TXH�VLJQLILFDQ�QR�WDQWR�SRU�OR�TXH�VRQ��VLQR�SRU�OR�TXH�UHSUHVHQWDQ�HQ�OD�YLGD�GH�VX�DXWRUD��VLQ�FX\D�ELRJUDItD�\�REUD�QR�VH�HQWHQGHUtDQ��6RQ�GLDULRV�TXH�FRPSOHWDQ�XQD�REUD�\D�KHFKD��SHUR�TXH�HQ�Vt�PLVPRV�DSHQDV�SXHGHQ�VHU�FRQVLGHUDGRV�FRPR�XQD�REUD�OLWHUDULD�\�TXH�WLHQHQ�PX\�HVFDVR�LQWHUpV�IXHUD�GHO�FtUFXOR�HVWULFWDPHQWH�OLWHUDULR�GH�HVD�pSRFD�\�GH�HVH�SDtV´��
�³���SHUR�DKRUD�OD�SULVD��HO�WHUURU�DO�WLHPSR�TXH�SDVD��HO�FiOFXOR�FRQWLQXR��£REVHVLYR���GHO�TXH�SXHGD�TXHGDUPH��PH�OOHYD�D�WUDEDMDU�PiV�D�GHVWDMR�\�QR��QR�SXHGH�VHU��WHQJR�TXH�SDUDU��WHQJR�TXH�UHFREUDU�PL�DQGDGXUD�KDELWXDO��DXQTXH�PH�TXHGH�D�PLWDG�GH�FDPLQR´��S�����E���



� 3RU� ~OWLPR�� XQ� HYLGHQWH� \R� H[LVWHQFLDO�� HVHQFLD� GH� WRGD� DXWRELRJUDItD�� DIORUD� VLQ�
GXGD�HQ�HVWDV�SDODEUDV�GH�5RVD�&KDFHO��³\R��SDUD�VHU�TXLHQ�VR\�WHQJR�TXH�KDFHU�OR�TXH�
VR\���� 1R�� HVWR� QR� HV� DVt�� HQWHUDPHQWH�� \R� VR\� TXLHQ� VR\� WDPELpQ� GXUPLHQGR� EDMR� XQ�
SXHQWH�� SHUR� HVR� TXH� VR\� FRQVLVWH� R� H[LJH� R� WLHQGH� HVHQFLDOPHQWH� D� KDFHU�� 6L� GHMR� GH�
KDFHU� OR� TXH� TXLHUR� \� QHFHVLWR�� QR� VHUp�� SRU� VXSXHVWR�� RWUD� FRVD�� VHUp� OR� PLVPR��
DPSXWDGR��OLVLDGR´��S����E����
�
� /OHJDPRV� DVt� D� OD� SUHVHQFLD� GH� XQ� WHUFHU� \R�� HO� UHODFLRQDGR� FRQ� VX� SULQFLSDO�
DFWLYLGDG�� 6HUtD� LPSHQVDEOH� TXH� DOJR� WDQ� FHUFDQR� SDUD� HOOD� FRPR� OD� JpQHVLV� GH� OD�
HVFULWXUD�� HO� SURFHVR� OLWHUDULR� HQ� Vt�� QR� HQFRQWUDVH� VLWLR� HQ� VX� GLDULR�� (VWD� QHFHVLGDG�
LUUHIUHQDEOH�VH�PDQLILHVWD�D�PHQXGR�H[SOtFLWDPHQWH�HQ�VX�SURVD��³VL�QR�HVFULER��QR�SXHGR�
YLYLU´��S����D���6L�QR�OR�KDFH��GLFH��³¢TXp�PH�TXHGD"´��S�����E���$O�FRQVWLWXLU�VLQ�GXGD�
OR�PiV� LPSRUWDQWH� HQ� VX� YLGD�� UHIOHMD� FRQWLQXDPHQWH� OD� DQJXVWLD� TXH� OH� SURGXFH� HO� QR�
SRGHU� GHGLFDUVH� D� HOOR� FXDQGR� DOJR�� QRUPDOPHQWH� OR� PiV� FRWLGLDQR� \� VLPSOH�� VH� OR�
LPSLGH�� XQ� EROtJUDIR� GHIHFWXRVR�� OD� IDOWD� GH� OX]�� GH� WLHPSR� R� GH� LQWLPLGDG�� VXV�
RFXSDFLRQHV�FDVHUDV��HO�QR�UHFLELU�QRWLFLDV�GH�ORV�VX\RV��ORV�SUREOHPDV�tQWLPRV�TXH�QR�OH�
GHMDQ� FRQFHQWUDUVH�� HWF�� $� VX� YH]� ODPHQWD� OD� IDOWD� GH� HGLWRUHV�� GH� PHUFDGR� \� GH�
VHJXLGRUHV� HQWUH� OD� JHQWH� MRYHQ�� GH� FRQWDFWRV� TXH� OH� DEUDQ� SXHUWDV� \� GH� XQ� ³FOLPD�
OLWHUDULR´� �S�� ���D�� TXH� IDFLOLWH� ODV� FRVDV�� 'HQWUR� GH� XQ� RUGHQ� PiV� LQWHUQR� GHMD�
FRQVWDQFLD�GH�OD�IDOWD�GH�LQVSLUDFLyQ��OD�E~VTXHGD�GH�WHPDV��ORV�SURFHVRV�GH�HODERUDFLyQ�
GH�VXV�REUDV��OD�RSLQLyQ�VREUH�HO�HVWLOR�R�ODV�WpFQLFDV�GH�RWURV�DXWRUHV��OD�LPSRVLELOLGDG�
HQ�RFDVLRQHV�GH�H[SUHVDU�FRQ�H[DFWLWXG�XQD�LGHD��HWF��(V�GHFLU��5RVD�&KDFHO�DEDUFD�WRGR�
OR�TXH�FRQFLHUQH�D�OD�~QLFD�DFWLYLGDG�FDSD]�GH�OOHQDU�VX�YLGD��OD�HVFULWXUD��HVD�³PRUILQD�
DSHWHFLEOH´��S�����D�����
�
� 5HFDSLWXODQGR�� ORV� \R� SUHVHQWHV� HQ� ORV� GLDULRV� GH� 5RVD� &KDFHO� VRQ� WUHV�� HO�
FRWLGLDQR�\� ItVLFR��TXH�PDQLILHVWD�XQD�RSRVLFLyQ�DO�SDSHO� WUDGLFLRQDO�GH� OD�PXMHU�HQ� OD�
VRFLHGDG�SDWULDUFDO��HO�H[LVWHQFLDO��TXH�VH�GHMD�HQWUHYHU�D�WUDYpV�GHO�ItVLFR��\�SRU�~OWLPR��
HO�FRQQDWXUDO�D�OD�PXMHU�HVFULWRUD��7RGRV�HOORV�FRQVLJXHQ�H[SUHVDUVH�SRU�PHGLR�WDQWR��GH�
OD�PHPRULD��LQVWUXPHQWR�GH�UHFXSHUDFLyQ�GHO�SDVDGR�GRQGH��UHFRUGHPRV��³VH�DFXxDQ�ODV�
PRQHGDV� GHO� WLHPSR´�� FRPR� GH� ORV� VLOHQFLRV�� TXH� FRPSOHWDQ� OD� VLJQLILFDFLyQ� \� VRQ� OD�
SUXHED�LQHTXtYRFD�GH�OD�H[LVWHQFLD�\�FRKHVLyQ�GH�ORV�GLYHUVRV�\R�GH�OD�HVFULWRUD���
�



/DV�FRQFOXVLRQHV�TXH�SRGHPRV�H[WUDHU�VRQ�YDULDV��HQ�SULPHU�OXJDU��FRQILUPDPRV�
TXH� VL� ELHQ� ORV� GLDULRV� VH� HVWXGLDQ�JHQHUDOPHQWH� FRPR�DOJR�GLYHUVR� D� OD� DXWRELRJUDItD�
SURSLDPHQWH� GLFKD�� OD�PRWLYDFLyQ� ILQDO� HQFRQWUDGD� HQ� HOORV� VH� FRUUHVSRQGH� FRQ� OD� GHO�
JpQHUR�DXWRELRJUiILFR�HQ�JHQHUDO��HO�DQVLD�GH�YDORUDU�OD�YLGD�HQ�VX�WRWDOLGDG��GH�H[WUDHU�
XQD�³OyJLFD´��XQ�³DFHQWR´�GHWHUPLQDGR��DVt�FRPR�OD�QHFHVLGDG�GH�DEROLU�HO�WLHPSR��¢R�HV�
TXH�UHFRQVWUXLU� OD�YLGD�GtD�D�GtD�QR�HV� WDPELpQ�XQ�PRGR�GH�GHWHQHUOR�\�FRQYHUWLUOR�HQ�
SUHVHQWH"�� (Q� VHJXQGR� OXJDU� YHPRV� TXH�� SDUDGyMLFDPHQWH�� HO� LQJUHGLHQWH� KXPDQR� \�
HPRFLRQDO� TXH� FRQGLFLRQD� FLHUWR� GHVRUGHQ� D� OD� KRUD� GH� SRQHU� SRU� HVFULWR� KHFKRV� QR�
PDGXUDGRV� WRGDYtD�SRU� OD�PHPRULD�� LQFLGH�GLUHFWDPHQWH�HQ�HO�JUDGR�GH� VLQFHULGDG��(Q�
RWUDV�SDODEUDV�� OD�³GHVQXGH]´�GHO�GLDULR�� OD�HVSRQWDQHLGDG�TXH�VHJ~Q�&KDFHO� WLHQH�DOJR�
GH�RVWHQWDFLyQ�\�YDQLGDG��TXH�OH�OOHYD�LQFOXVR�D�VHSDUDUOR�GH�OD�³YHUGDGHUD�OLWHUDWXUD´��
SRUTXH�HQ�OD�QRYHOD�³ODV�FRVDV�TXHGDQ�SXULILFDGDV��FDVL�VDQWLILFDGDV�SRU�HO�DFWR�FUHDGRU´�
�S����D����VRQ�HQ�FDPELR�XQD�JDUDQWtD��\D�TXH�HQ�SDODEUDV�GH�0D\��OD�REUD�OLWHUDULD��SRU�
HO� VLPSOH� KHFKR� GH� VHUOR�� HV� VLHPSUH� ³VRVSHFKRVD� GH� LQILGHOLGDG´�� 3DUD� WHUPLQDU�
TXHUHPRV�KDFHU�SUHVHQWH�TXH�OD�DXWRELRJUDItD�IHPHQLQD�GHEH�GHVDILDU�VLHPSUH�GH�DOJ~Q�
PRGR� ORV� PRGHORV� HVWDEOHFLGRV� SUHFHGHQWHPHQWH� SRU� OD� DXWRELRJUDItD� HVFULWD� SRU�
KRPEUHV��\�HQ�HVWH�VHQWLGR�SHQVDPRV�TXH�HVWRV�WH[WRV�FRQVWLWX\HQ�XQD�UHDILUPDFLyQ�GH�OD�
ULFD�\�FRPSOHMD�HVHQFLD�GH�OD�HVFULWRUD�\�PXMHU�TXH�IXH�5RVD�&KDFHO��
�

�������������������������������������������������
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6H[R��PXMHU�\�SXEOLFLGDG��ODV�QXHYDV�%DFDQWHV�
3,1('$�&DFKHUR��$QWRQLR�
8QLYHUVLGDG�GH�6HYLOOD�
�

&RQ� HVWH� HVFULWR� TXHUHPRV� RIUHFHU� DOJXQDV� UHIOH[LRQHV� VREUH� ODV� LPSOLFDFLRQHV�
TXH SDUD� OD� LPDJHQ� GH� OD� PXMHU� WLHQHQ� GHWHUPLQDGDV� UHSUHVHQWDFLRQHV� GHO� VH[R� HQ� OD�
SXEOLFLGDG� FRQWHPSRUiQHD�� 1R� SUHWHQGHPRV� UHDOL]DU� XQ� HVWXGLR� VLVWHPiWLFR� QL�
FXDQWLWDWLYR�� SUREDEOHPHQWH�� HO� WLSR� GH� DQXQFLRV� TXH� FRQVLGHUDPRV� VRQ� SRFR�
VLJQLILFDWLYRV�HVWDGtVWLFDPHQWH��SHUR�Vt�VXSRQHQ�FXDOLWDWLYDPHQWH�XQ�VDOWR�R�³DYDQFH´�HQ�
ODV UHSUHVHQWDFLRQHV� GHO� HURWLVPR� SXEOLFLWDULR� TXH� KD� PHUHFLGR� UHFLHQWHPHQWH� XQD�
DWHQFLyQ�QRWDEOH�SRU�SDUWH�GH�ORV�PHGLRV�GH�FRPXQLFDFLyQ�GH�PDVDV�HVSDxROHV��OOHJDQGR�
LQFOXVR�D�DOJXQD�TXH�RWUD�SRUWDGD�HQ�HO�VHPDQDULR�GHO�GLDULR�(O�3DtV�

/DV� PDQLIHVWDFLRQHV� VH[XDOHV� TXH� DSDUHFHQ� HQ� OD� SXEOLFLGDG� FRQWHPSRUiQHD�
UR]DQ HQ RFDVLRQHV OR H[WUHPR��FRPR�HQ�ORV�FDVRV�GH�]RRILOLD�R�VDGRPDVRTXLVPR��SHUR�
GHEHPRV�HQWHQGHUODV�HQ�XQ�FRQWH[WR�FXOWXUDO�GRQGH�GHWHUPLQDGDV�FRQGXFWDV�HUyWLFDV�TXH�
HQ� RWURV� WLHPSRV� HVWXYLHURQ� UHGXFLGDV� D� OD� VXEYHUVLyQ� R� D� OD� FXOWXUD� GHQRPLQDGD�
XQGHUJURXQG� VH� SUHVHQWDQ� R� DQXQFLDQ� KR\� HQ� OR� TXH� SRGUtDPRV� OODPDU� PHGLRV� GH�
FRPXQLFDFLyQ�PDLQVWUHDP� R� GH� WHQGHQFLD�SULQFLSDO��(Q�DJRVWR�GH�������/D )XUD GHOV
%DXV SUHVHQWDED� HQ�(O 3DtV VX QXHYR� HVSHFWiFXOR� FDVL� SRUQRJUiILFR� FRQ� ³HVFHQDV� GH�
SHGHUDVWLD�\�VDGLVPR´���GRV�SHOtFXODV� UHFLHQWHV��/XFtD�\�HO�VH[R�\� OD� IUDQFHVD�)yOODPH��
LQFOX\HQ�HVFHQDV�GLiIDQDPHQWH�SRUQRJUiILFDV�� HO�PD\RU�QHJRFLR�GH� ,QWHUQHW�SDUHFH� VHU�
OR�TXH�VH�FRQRFH�FRPR�³FLEHUVH[R´��PLHQWUDV�HPSUHVDV�FRPR�0HUFDVH[R�FRP�DVHJXUDQ�
UHFLELU�PHGLR�PLOOyQ�GH�YLVLWDV�DO�PHV��\�DOJXQRV�SRUWDOHV�JHQHUDOLVWDV�³HVWiQ�DFXGLHQGR�
GLUHFWDPHQWH� D� OD� SRUQRJUDItD� FRPR� IXHQWH� GH� ILQDQFLDFLyQ´�� GDGR� HO� ILDVFR� TXH� KD�
VXSXHVWR�OD�SXEOLFLGDG�HQ�,QWHUQHW��VHJ~Q�XQ�GLUHFWLYR�GH�<D�FRP��³HV�XQ�KHFKR�TXH�ORV�
FRQWHQLGRV�SDUD�DGXOWRV�VRQ�ORV�TXH�PiV�LQWHUHVDQ�HQ�OD�5HG´���0X\�UHFLHQWHPHQWH�VH�KD�
SXEOLFDGR� HO� SULPHU�Q~PHUR�GH�XQD� UHYLVWD� tQWHJUDPHQWH�GHGLFDGD� DO� VH[R�HQ� ,QWHUQHW��
FRQ�DQXQFLRV�HQ�SRUWDGD�UHODWLYRV�D�ODV�FRQIHVLRQHV�tQWLPDV�GH�DPDV�GH�FDVD�RQ�OLQH��<�
KDVWD�HO�GLDULR�FRQVHUYDGRU�$%&�GH�6HYLOOD�FXEUtD�HQ�QRYLHPEUH�GH������HQ�VXV�SiJLQDV�
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GH� &XOWXUD� OD� ³LQVWDODFLyQ� HUyWLFD´� GH� OD� DUWLVWD� YHQH]RODQD� .DWLXVND� %RUJHV� SDUD� HO�
IHVWLYDO�0HGLDUDPD���

7DPSRFR� KD\� TXH� ROYLGDU� RWUR� HOHPHQWR� FRQWH[WXDO�� HQ� HO� VLJOR� GH� )UHXG�� OD�
FRUSRUDOLGDG� KD� DOFDQ]DGR� HQ� QXHVWUD� FXOWXUD� FRWDV� UDUDPHQWH� LJXDODGDV�� +DFH� SRFRV�
DxRV�� XQD� H[SRVLFLyQ� IRWRJUiILFD� WLWXODGD� ³(O� VLJOR� GHO� FXHUSR´�� GHILQtD� OD� SDVDGD�
FHQWXULD��GRQGH�KHPRV�DVLVWLGR�D� OD� WUDQVIRUPDFLyQ�GHO�FXHUSR�HQ�REMHWR�DUWtVWLFR�\�HQ�
PDWHULD�SULPD�OLVWD�SDUD�PDQLSXODFLRQHV�\�PXWLODFLRQHV�GH�WRGR�WLSR�FRQ�ILQHV�HVWpWLFRV��
FRPR�HQ�HO� OODPDGR�ERG\�DUW��'LVFXUVRV�PDVVPHGLiWLFRV�FRPR�OD�SXEOLFLGDG�\�HO�FLQH��
TXH� PXFKDV� YHFHV� KDFHQ� GH� OD� EHOOH]D� \� HO� HURWLVPR� VX� SULQFLSDO� UHFODPR�� KDQ� LGR�
URPSLHQGR� SRFR� D� SRFR� EDUUHUDV� D� OD� KRUD� GH� UHSUHVHQWDU� HO� FXHUSR� \� ODV� UHODFLRQHV�
VH[XDOHV� HQ� OD� FXOWXUD�GH�PDVDV��(Q�SDODEUDV�GH�6DQWRV�=XQ]XQHJXL�� ³OD�SXEOLFLGDG�VH�
GHVFXEUH�FRPR�XQ�JXDQWH�TXH�VH�DMXVWD�D�OD�SHUIHFFLyQ�D�OD�SLHO�GH�XQD�VRFLHGDG�TXH��GH�
UHSUHVRUD�GHO�FXHUSR�\�VXV�SXOVLRQHV��KD�SDVDGR�D�JORULILFDGRUD�GH�OD�GLPHQVLyQ�VHQVLEOH�
GH� OD� H[SHULHQFLD´��� (Q� FXDOTXLHU� FDVR�� OD� SXEOLFLGDG� TXH� FRQVLGHUDPRV� QR� HV�
SRUQRJUiILFD�VWULFWR�VHQVX��SHUR�Vt�UHIOHMD�FRQGXFWDV�\�VLWXDFLRQHV�VH[XDOHV�TXH�KDFH�GLH]�
R�TXLQFH�DxRV�VHUtDQ�SRFR�XVXDOHV��

(V�HQ�HVWH�SXQWR�GRQGH�GHEHPRV�VLWXDU�OD�QXHYD�LPDJHQ�HUyWLFD�GH�OD�PXMHU�HQ�OD�
SXEOLFLGDG��FRQ�XQD�KLVWRULD�TXH�VH�KD�GHVDUUROODGR�SDUDOHODPHQWH�D�ODV�WUDQVIRUPDFLRQHV�
VRFLDOHV��SHUR�TXH�GHVJUDFLDGDPHQWH�HVWi�UHFRUULGD�WUDQVYHUVDOPHQWH�SRU�XQD�LQIOX\HQWH�
FRQFHSFLyQ��OD�FRVLILFDFLyQ�VH[XDO�GH�OD�PXMHU��$�ILQDOHV�GHO�VLJOR�;,;�VH�SODQWDURQ�ODV�
VHPLOODV�HVWpWLFDV�GH�ORV�HVWHUHRWLSRV�IHPHQLQRV�GHO�VLJOR�;;��SRU�XQ�ODGR��HO�SURWRWLSR�
RFLRVR��VXPLVR�\�EXUJXpV�GH�OD�GROFH�IDU�QLHQWH��R�OD�PXMHU�iQJHO��FRQWUDSXHVWD�DO�SDSHO�
DFWLYR� \� HPSUHQGHGRU� GHO� YDUyQ�� SRU� RWUR� ODGR�� OD� DQWtWHVLV� GH� OD� PXMHU� DQJHOLFDO�� OD�
IHPPH� IDWDOH�� OD�PXMHU� GHPRQLR� VtPEROR� GHO� HURWLVPR� \� OD� VHGXFFLyQ���/D�PXMHU� IDWDO�
�TXH�HV�OD�SURWDJRQLVWD�GH�ORV�DQXQFLRV�TXH�DQDOL]DUHPRV��HQ�XQD�YHUVLyQ�PiV�UDGLFDO��KD�
VHUYLGR�SDUD�OD�H[SORWDFLyQ�GH�OD�VH[XDOLGDG�HQ�OD�SXEOLFLGDG�GHO�VLJOR�;;��PLHQWUDV�HO�
JUDGR� GH� DWUHYLPLHQWR� HQ� OD� UHSUHVHQWDFLyQ� FUHFtD� SURJUHVLYDPHQWH� �SRU� HMHPSOR��
PHGLDQWH� GHVQXGRV� FDGD� YH]�PiV� LQWHJUDOHV��� DXQTXH� VLQ�PRVWUDU� QXQFD� ORV� JHQLWDOHV��
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(VWR�~OWLPR�WDPSRFR�VH�KDFH�KR\�GtD��SHUR�OD�PRVWUDFLyQ�GHO�GHVQXGR�HV�SUiFWLFDPHQWH�
LQWHJUDO�HQ�FLHUWRV�FDVRV���

3pUH]� *DXOL� VHxDOD� TXH� HQ� ORV� DxRV� SUHYLRV� D� OD� 6HJXQGD� *XHUUD� 0XQGLDO�
FRPLHQ]D� D� HVWDEOHFHUVH� HQ� SXEOLFLGDG� ³HVH� XQLYHUVR� GH� UHSUHVHQWDFLyQ� GRQGH� OD�
ILQDOLGDG� ~OWLPD� HV� OD� WUDQVIRUPDFLyQ� GH� OD� PXMHU� HQ� DOJR� FDSD]� GH� VDFLDU� FXDOTXLHU�
DSHWLWR� VH[XDO´��� 'H� DKt�� SRU� HMHPSOR�� HO� QDFLPLHQWR� GH� ODV� H[XEHUDQWHV� SLQ�XSV� R�
³PXMHUHV�HODERUDGDV�SDUD�OD�VDWLVIDFFLyQ�GH�ORV�KRPEUHV´�GHVGH��������/D�SXEOLFLGDG�GH�
ORV� DxRV� ��� DGRSWD� D� HVWDV� FKLFDV� GH� SyVWHU�� SURSRUFLRQDQGR� XQ� LQJUHGLHQWH�PiV� D� XQ�
GLVFXUVR�TXH� VLHPSUH�KD� FRQVLGHUDGR�D� OD�PXMHU�� ³FRQ�PD\RU�R�PHQRU� LQWHQVLGDG´��XQ�
³REMHWR� VH[XDO� GH� FRQVXPR´�� DOJR� GHVWLQDGR� D� ³VDWLVIDFHU� ORV� GHVHRV� HUyWLFRV� GHO�
KRPEUH´����(O�PRGHOR�KD�VXIULGR�WUDQVIRUPDFLRQHV�HVWpWLFDV�\�GH�JUDGR��HQWUH�OR�PiV�\�
OR�PHQRV�H[SOtFLWR��SHUR�ODV�OtQHDV�PDHVWUDV�SHUPDQHFHQ�LQDOWHUDEOHV��6t�HV�FLHUWR�TXH�HO�
SDSHO�GH�OD�PXMHU�HQ�SXEOLFLGDG�VH�KD�GLYHUVLILFDGR��\�\D�QR�HV�VyOR�OD�PXMHU�iQJHO�R�OD�
IHPPH�IDWDOH��SHUR�QR�HV�PHQRV�YHUGDGHUR�TXH��FRPR�UHJLVWUD�-RVp�/XLV�/HyQ��ORV�UROHV�
GH�OD�PXMHU�FRPR�PHUR�FXHUSR��VtPEROR�VH[XDO�X�REMHWR�GHFRUDWLYR�HVWpQ�HQWUH�ORV�PiV�
IUHFXHQWHV� GHO� GLVFXUVR� SXEOLFLWDULR���� 7DPELpQ� HV� FLHUWR� TXH� OD� ILJXUD� PDVFXOLQD� HV�
XWLOL]DGD� FDGD� YH]� PiV� FRPR� REMHWR� VH[XDO�� FRPR� KDQ� DILUPDGR� GLYHUVRV� DXWRUHV� \�
HVWXGLRV��SHUR�HVWH�GLVFXWLEOH�³DYDQFH´�QR�HOLPLQD��HQ�WRGR�FDVR��OD�UHLILFDFLyQ�IHPHQLQD��
PiV�ELHQ��UHIXHU]D�OD�WUDQVIRUPDFLyQ�SXEOLFLWDULD�GHO�VHU�KXPDQR�HQ�REMHWR�VH[XDO�����������
� (O�GLVFXUVR�SURIHVLRQDO�� DFDGpPLFR�� LGHROyJLFR�R�SROtWLFR�VH�KD�SURQXQFLDGR�GH�
PDQHUD�GLYHUVD�DFHUFD�GH�OD�VH[XDOLGDG�HQ�SXEOLFLGDG�\�OD�FRVLILFDFLyQ�IHPHQLQD��(Q�HO�
iPELWR�PiV�FUtWLFR�HVWiQ�ORV�HVWXGLRV�IHPLQLVWDV�FOiVLFRV�VREUH�SXEOLFLGDG�FHQWUDGRV�HQ�
OD�DVLJQDFLyQ�GH�UROHV�SUHGHWHUPLQDGRV�D�OD�PXMHU�\�DO�KRPEUH��EDVDGRV�HQ�XQD�VLWXDFLyQ�
GH� GHSHQGHQFLD� GH� OD� SULPHUD� UHVSHFWR� DO� VHJXQGR��� OD� LGHDOL]DFLyQ� GH� OD� EHOOH]D�
IHPHQLQD� \� OD� FRVLILFDFLyQ� VH[XDO� GH� OD� PXMHU���� (O� GLVFXUVR� GH� ODV� DVRFLDFLRQHV� GH�
FRQVXPLGRUHV� VXHOH� VHU� SDUHFLGR�� ,JXDOPHQWH�� ORV� WH[WRV� OHJDOHV� LQWHQWDQ� OLPLWDU� HQ� OR�
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SRVLEOH�OD�LQVWUXPHQWDOL]DFLyQ�HUyWLFD�GH�OR�IHPHQLQR��OD�/H\�*HQHUDO�GH�3XEOLFLGDG�GH�
�����GLVWLQJXH� TXH� ³HVSHFLDOPHQWH� HQ� OR� TXH� VH� UHILHUH� D� OD� LQIDQFLD�� OD� MXYHQWXG�\� OD�
PXMHU´�HV� LOtFLWD� OD�SXEOLFLGDG�TXH�³DWHQWH�FRQWUD� OD�GLJQLGDG�GH� OD�SHUVRQD´�R�YXOQHUH�
ORV� YDORUHV� \� GHUHFKRV� FRQVWLWXFLRQDOHV� �DUWtFXOR� ���� HO� 3DUODPHQWR� (XURSHR� VROLFLWy��
PHGLDQWH� UHVROXFLyQ� DSUREDGD� HO� ��� GH� VHSWLHPEUH� GH� ������ TXH� ORV� PHGLRV� GH�
FRPXQLFDFLyQ�\�OD�SXEOLFLGDG�UHQXQFLDVHQ�WRWDO�\�H[SOtFLWDPHQWH�³D�GHJUDGDU�D�OD�PXMHU�
FRPR� REMHWR� VH[XDO� GHO� KRPEUH� HQ� YLUWXG� GH� UHFXUVRV� WpFQLFRV� R� LPiJHQHV�� FRPR� OD�
UHGXFFLyQ� GHO� SDSHO� GH� OD� PXMHU� DO� GH� SRUWDGRUD� GH� EHOOH]D� H[WHUQD� \� GLVSRQLELOLGDG�
VH[XDO´�� VHJ~Q�XQ� LQIRUPH�GHO� ,QVWLWXWR�GH� OD�0XMHU� UHODWLYR� DO� SROpPLFR� FDVR�GH�5RQ�
%DUFHOy��8QD�GH�ODV�LGHDV�GH�HVWH�LQIRUPH�HV�TXH�HO�DUTXHWLSR�GH�OD�PXMHU�³PDOD´��IUHQWH�
D� OD� ³EXHQD´�� OD� YLUWXRVD� \� DEQHJDGD� TXH� HYROXFLRQDUtD� KDFLD� HO� SDSHO� GH� PDGUH� \�
HVSRVD�� VH� KD� GHVDUUROODGR� KDFLD� HO� PRQRSROLR� GH� OD� VH[XDOLGDG�� ³FXDQGR� QR� OD�
SHUYHUVLyQ´���� /RV� SROtWLFRV� WDPELpQ�SDUHFHQ�KDEHUVH�SHUFDWDGR�GH�TXH� OD� ³OLEHUDFLyQ´�
GH� OD�PXMHU� D~Q� QR� HV� WRWDO�� HQ� QRYLHPEUH� GH� ������ HO�*UXSR�6RFLDOLVWD� SUHVHQWy� XQD�
SURSRVLFLyQ� QR� GH� OH\� HQ� HO� &RQJUHVR� HVSDxRO� SDUD� PRGLILFDU�� HQWUH� RWUDV� FRVDV�� ORV�
³HVWHUHRWLSRV� VH[LVWDV´� HQ� ORV� FRQWHQLGRV� WHOHYLVLYRV�� LQFOXLGD� OD� SXEOLFLGDG���� HQ�
)UDQFLD��OD�6HFUHWDULD�GH�(VWDGR�GH�ORV�'HUHFKRV�GH�OD�0XMHU��1LFROH�3pU\��LPSXOVRUD�GH�
XQ�PD\RU�FRQWURO�GHO�(VWDGR�VREUH�ORV�H[FHVRV�GH�OD�SXEOLFLGDG��VHxDODED�TXH�HVWD�~OWLPD�
PDQWLHQH�ODV�UHODFLRQHV�DQFHVWUDOHV�GH�GRPLQDFLyQ�VREUH�OD�PXMHU��GHVWDFDQGR�TXH�QR�OH�
JXVWD� ³YHU� D� PXMHUHV� HQFDGHQDGDV� \� KXPLOODGDV´���� FRPR� HV� XVXDO� HQ� OD� SXEOLFLGDG�
UHFLHQWH� GH� DOJXQDV� PDUFDV� GH� OXMR�� (Q� HO� RWUR� H[WUHPR� GHO� HVSHFWUR� LGHROyJLFR�� XQ�
GRFXPHQWR�GH�OD�,JOHVLD�&DWyOLFD�SDUD�ODV�FRPXQLFDFLRQHV�VRFLDOHV�VHxDODED�HQ������TXH�
³OD� H[SORWDFLyQ� GH� ODV� PXMHUHV�� D� PHQXGR� GH� PRGD� HQ� OD� SXEOLFLGDG�� HV� XQ� DEXVR�
IUHFXHQWH� \� GHSORUDEOH´�� VL� ELHQ� SRFDV� OtQHDV� GHVSXpV� HO�PLVPR� WH[WR� ODPHQWD� TXH� VH�
ULGLFXOLFH�³HO�SDSHO�GH�OD�PXMHU�FRPR�HVSRVD�\�PDGUH´��HQ�SDODEUDV�GH�-XDQ�3DEOR�,,����<�
QR�ROYLGHPRV��SRU�VXSXHVWR��OD�RSLQLyQ�GH�OD�JHQWH��HQ�XQD�HQFXHVWD�GHO�&,6��XQ�����GH�
ODV�PXMHUHV�HQFXHVWDGDV�SHQVDED�TXH�OD�SXEOLFLGDG�VyOR�WLHQH�HQ�FXHQWD�HO�DVSHFWR�ItVLFR�
GH�ODV�PXMHUHV��VHJ~Q�OHHPRV�HQ�HO�FLWDGR�,QIRUPH�GHO�,QVWLWXWR�GH�OD�0XMHU���

3DVDQGR� D� ORV� DQXQFLRV� HQ� FRQFUHWR�� KHPRV� HOHJLGR� WH[WRV� SXEOLFLWDULRV� GH� ORV�
IRUPDWRV� GH� SUHQVD� \� UHYLVWDV� TXH� VH� VHSDUDQ� �\�� D~Q� FDUHFLHQGR� GH� XQ� HVWXGLR�
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HVWDGtVWLFR��GLUtDPRV�TXH�FDGD�YH]�VRQ�PiV�IUHFXHQWHV��GHO�HVTXHPD�KHWHURVH[XDO�\�GHO�
FRLWR� FRPR� FRQGXFWDV� VH[XDOHV� KDELWXDOHV�� (Q� XQ� FRUSXV� GH� DQXQFLRV� �TXH� QR�
GHVDUUROODUHPRV� DTXt�� VREUH� SXEOLFLGDG� GH� YLQRV� \� EHELGDV� DOFRKyOLFDV� KHPRV�
HQFRQWUDGR�WRGR�WLSR�GH�VLWXDFLRQHV�\�WHQGHQFLDV�VH[XDOHV�TXH�VH�VHSDUDQ�GH�ODV�SDXWDV�
PRQyJDPDV� \� KHWHURVH[XDOHV� TXH� KDQ� YHUWHEUDGR� OD� WUDGLFLyQ� MXGHRFULVWLDQD� HQ� OR�
UHIHUHQWH� DO� DPRU� FDUQDO�� DQXQFLRV� GRQGH� VH� GHQRWD� R� VH� FRQQRWD� OHVELDQLVPR��
ELVH[XDOLGDG�� WUDQVH[XDOLGDG�� YR\HXULVPR�� RQDQLVPR�� DGXOWHULR�� LQILGHOLGDG��
VDGRPDVRTXLVPR�� RUJtDV�� VWULS�WHDVH�� WUDYHVWLVPR�� PpQDJH�D�WURLV� \� RWUDV� SUiFWLFDV�
VH[XDOHV��$OJXQRV�GH�HOORV�HVWiQ�HQ�ORV�DQXQFLRV�TXH�KHPRV�UHFRSLODGR��(Q�JHQHUDO��KD\�
XQD� WHQGHQFLD� D�PRVWUDU� FDGD� YH]�PiV� H[SOtFLWDPHQWH� HO� DFWR� VH[XDO� HQ� SDUDOHOR� D� OD�
WDPELpQ� FUHFLHQWH� H[KLELFLyQ� GH� ORV� VHPLGHVQXGRV� IHPHQLQRV� \� PDVFXOLQRV�� /DV�
IDQWDVtDV�PDVFXOLQDV�GHO�PHQiJH�D� WURLV�R�GH� OD�RUJtD� WDPELpQ� WLHQHQ�VX� OXJDU�� VL�ELHQ�
SXHGHQ�HQFRQWUDUVH�FDVRV�GRQGH�OD�TXH�VH�HQFXHQWUD�URGHDGD�GH�MyYHQHV�KHUPRVRV�HV�OD�
PXMHU��7DPELpQ�KD\�VLWLR�SDUD�FRQGXFWDV�VH[XDOHV�WUDGLFLRQDOPHQWH�FRQVLGHUDGDV�FRPR�
SHUYHUVLRQHV�� FRPR� HO� YR\HXULVPR� �\� \D� KD\� DOJ~Q� FDVR� GH� YR\HXULVPR� LQIDQWLO�� R� HO�
VDGRPDVRTXLVPR�� ,QFOXVR�� KHPRV� HQFRQWUDGR� XQ� DQXQFLR� GRQGH� VH� LQVLQ~D� XQ� QXHYR�
IRFR� HUyWLFR�� OR� TXH� SRGUtDPRV� GHQRPLQDU� ³FRPSXWRILOLD´� R� DWUDFFLyQ� SRU� ORV�
RUGHQDGRUHV���� (O� OHVELDQLVPR� HV� XQ� WHPD� LQWHUHVDQWH�� \� KD� VLGR� KLVWyULFDPHQWH�
HQFXELHUWR�HQ�OD�SXEOLFLGDG��FRORFDQGR��SRU�HMHPSOR��³D�GRV�PXMHUHV�MXQWDV�HQ�XQD�OHYH�
DFWLWXG�VH[XDO�VLQ�GHVSHUWDU�QLQJ~Q�WLSR�GH�UHSUREDFLyQ��'HVGH�ORV�DxRV����ODV�LPiJHQHV�
GH� SDUHMDV� GH� PXMHUHV� HQ� URSD� LQWHULRU�� HQ� XQ� HVSDFLR� tQWLPR�� KDQ� SUROLIHUDGR´����
3UREDEOHPHQWH�� XQ� HVWXGLR� FXDQWLWDWLYR� PRVWUDUtD� TXH� HO� OHVELDQLVPR� �HQFXELHUWR��
VXJHULGR� R� DELHUWDPHQWH� H[SOtFLWR�� HV� OD� RSFLyQ� VH[XDO� PiV� IUHFXHQWH� HQ� SXEOLFLGDG�
GHVSXpV� GH� OD� KHWHURVH[XDOLGDG�� 7DPELpQ� KD\� LPiJHQHV� SXEOLFLWDULDV� WRWDOPHQWH�
H[SOtFLWDV�� FRQ� PXMHUHV� WRWDOPHQWH� GHVQXGDV� FRQ� JHVWR� RUJiVPLFR� R� SUDFWLFDQGR� OD�
PDVWXUEDFLyQ��

2WURV� DQXQFLRV� �TXH� QR� KHPRV� SRGLGR� UHSURGXFLU�� VRQ� DOJR�PiV� H[WUHPR��8QD�
FDPSDxD� GH� OD� ILUPD� GH� PRGD� 8QJDUR� VH� EDVDED� HQ� OD� FRPELQDFLyQ� GH� ]RRILOLD� \�
VDGRPDVRTXLVPR��PRVWUDQGR�ORV�HVFDUFHRV�VH[XDOHV�HQWUH�XQ�SHUUR�DWDYLDGR�FRQ�SUHQGDV�
GH�FXHUR�\�XQD�MRYHQ��(Q�$XVWULD��OD�EHELGD�HQHUJpWLFD�([FDOLEXU�PRVWUDED�D�XQD�PXMHU�
YLNLQJD� GHVQXGD� \� FRQ� ODV� SLHUQDV� DELHUWD� HQ� XQ� iQJXOR� GH� FDVL� ���� JUDGRV�� \� FRQ� HO�
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SURGXFWR� HVWUDWpJLFDPHQWH� VLWXDGR� HQ� OD�PLWDG� GHO�PLVPR�� WDSDQGR� ORV� JHQLWDOHV� GH� OD�
GDPD�� 7DPELpQ� KDQ� DSDUHFLGR� DQXQFLRV� TXH� PXHVWUDQ� D� PXMHUHV� PHGLR� GHVQXGDV�
DUURGLOODGD�DQWH�ODV�SLHUQDV�GH�XQ�KRPEUH��HV�GHFLU��HO�GRPLQDGRU���D�PXMHUHV�GHVQXGDV�\�
D�FXDWUR�SDWDV�DO�ODGR�GH�JDQDGR�FDSULQR����D�PXMHUHV�HQ�URSD�LQWHULRU�TXH�PXHVWUDQ�FDVL�
HQ�SULPHU�SODQR�ODV�LQJOHV��FRPR�VL�DJXDUGDVHQ�OD�SHQHWUDFLyQ��HWF������

/D� SULPHUD� FRQFOXVLyQ�� \� DFDVR� OD�PiV� HYLGHQWH�� HV� TXH� OD�PRGD� GH� OR� TXH� HQ�
)UDQFLD� VH� OODPy�³SRUQR�FKLF´� �WpUPLQR� WRPDGR�GH� OD� IRWRJUDItD�GH�+HOPXW�1HZWRQ��\�
TXH� UHVXPH�XQD�SXEOLFLGDG�GRQGH� ODV� ³FKLFDV�GH� FDOHQGDULR´�GH� ORV�DxRV����KDQ�GDGR�
SDVR� D� PXMHUHV� ³TXH� GDQ� OD� LPSUHVLyQ� GH� LQWHJUDU� FRQ� QDWXUDOLGDG� HO� GHVQXGR�� OD�
YLROHQFLD� R� OD� VXPLVLyQ´���� KD� OOHJDGR� D� OD� SXEOLFLGDG� HVSDxROD�� (O� VHPLyORJR� \�
HVSHFLDOLVWD� HQ� HVWpWLFD� 2PDU� &DODEUHVH� FRQVLGHUDED� TXH� ³HQ� HO� iPELWR� GH� ODV�
FRPXQLFDFLRQHV�GH�PDVD�HVWDPRV�������DVLVWLHQGR�D�OD�HQIDWL]DFLyQ�GH�OR�TXH�SRGUtDPRV�
GHQRPLQDU� HIHFWR� SRUQR´�� FRQVLGHUDQGR� TXH� XQ� UDVJR� GH� OD� SRUQRJUDItD� HV� ³SRQHU� HQ�
HYLGHQFLD� HO� GHWDOOH� HVFDQGDORVR´���� &DODEUHVH� FLWD� FRPR� HMHPSORV� SHOtFXODV� VRIWFRUH�
FRPR�1XHYH�VHPDQDV�\�PHGLD�HQ�OR�UHODWLYR�DO�VH[R��R�HO�DXPHQWR�GHO�GHWDOOLVPR�HQ�HO�
WUDWDPLHQWR�GH�OD�YLROHQFLD�FLQHPDWRJUiILFD��HO�PLVPR�DGMHWLYR�VRIWFRUH�SRGUtD�DWULEXLUVH�
D� OD� VH[XDOL]DGD� SXEOLFLGDG� TXH� DTXt� WUDWDPRV�� SXHV� HV� FLHUWR� TXH� HQ� WRGR� FDVR� HVWRV�
DQXQFLRV� QR� DOFDQ]DQ� HO� QLYHO� SOHQDPHQWH� SRUQRJUiILFR� GH� OR� TXH� HQ� HO� iPELWR�
DQJORVDMyQ� VH� GHQRPLQD� KDUGFRUH�� R� PRVWUDFLyQ� GH� WRGR� WLSR� GH� GHWDOOHV�
�IUHFXHQWHPHQWH�GH�PRGR�GHVDJUDGDEOH��HQ�HVFHQDV�GH�VH[R�R�YLROHQFLD��(VWD�SXEOLFLGDG�
VRIWFRUH��DO�QLYHO�GH�SHOtFXODV�HUyWLFDV�HVWiQGDU��QR�OOHJD��FRPR�OD�SRUQRJUDItD�HQ�VHQWLGR�
HVWULFWR��D�PRVWUDU�ORV�JHQLWDOHV��TXH�SDUHFH�VHU�HO�~OWLPR�WDE~��DXQTXH�Vt�HV�YHUGDG�TXH�
ORV�LQVLQ~D�VLQ�WDSXMRV��3pUH]�*DXOL�UHVXPH�ELHQ�HVWD�SULPHUD�FRQFOXVLyQ��

�(O�VH[R�H[SOtFLWR�HQ�SXEOLFLGDG�QR�H[LVWH��/D�SXEOLFLGDG�MXHJD�FRQ�ODV�LQVLQXDFLRQHV�\�GHEH�PRYHUVH�HQ�XQ�WHUUHQR�HQ�HO�TXH�QR�SXHGH�UHVXOWDU�RIHQVLYD�D�QLQJ~Q�JUXSR�GH�SRVLEOHV� FRPSUDGRUHV�� 1R� REVWDQWH�� HQ� ODV� ~OWLPDV� WHQGHQFLDV� GH� OD� SXEOLFLGDG� ODV�LQVLQXDFLRQHV�VH[XDOHV�HPSLH]DQ�D�KDFHUVH�FDGD�YH]�PiV�HYLGHQWHV����� �
� (Q�FXDOTXLHU�FDVR��ODV�FRQFOXVLRQHV�TXH�PiV�QRV�LQWHUHVDQ�VRQ�ODV�UHODWLYDV�D�OD�
LPDJHQ� IHPHQLQD�� <D� KHPRV� FLWDGR� PXFKDV� GHFODUDFLRQHV� LQVWLWXFLRQDOHV� VREUH� OD�
SHUVLVWHQFLD� GH� OD� FRVLILFDFLyQ� VH[XDO� IHPHQLQD�� SHUR� ¢TXp� SLHQVDQ� ORV� DQXQFLDQWHV� \�
SXEOLFLVWDV"�(Q� JHQHUDO�� DSHODQ� D� OD� OXFKD� FRQWUD� HO� SXULWDQLVPR�R� DO� KXPRU�� ³(Q� HVWH�
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SDtV�VRPRV�XQRV�PRMLJDWRV�FXDQGR�VH�WUDWD�GH�SXEOLFLGDG�\�XQRV�ROYLGDGL]RV�FRQ�RWURV�
FRQWHQLGRV´�� GLFH� -XDQ� 0DULDQR� 0DQFHER�� SUHVLGHQWH� GHO� &OXE� GH� &UHDWLYRV�� RWUR�
FUHDWLYR�� 7RQL� 6HJDUUD�� VHxDOD� TXH� HO� XVR� GHO� VH[R� HQ� OD� SXEOLFLGDG� DFWXDO� HV� PiV�
³LQWHOLJHQWH´�\�PHQRV�JUDWXLWR�TXH�HQ�HO�SDVDGR��3DUD�HO�SUHVLGHQWH�GH�OD�$VRFLDFLyQ�GH�
0HGLRV�3XEOLFLWDULRV�GH�(VSDxD��-RVp�0DQXHO�5RGULJR��HO�S~EOLFR�³HVWi�SUHSDUDGR�SDUD�
YHU� ODV� KLVWRULDV� GH� VH[R� FRQ� KXPRU´���� 3XHGH� TXH� HO� QXHYR� VH[R� SXEOLFLWDULR� QR�
HVFDQGDOLFH�HQ�H[FHVR�\�SXHGH�TXH�VHD�PiV�VRILVWLFDGR�TXH�HQ�pSRFDV�SDVDGDV��SHUR�OD�
UD]yQ� ~OWLPD� QR� HV� FUHDU� XQD� VRFLHGDG� PiV� OLEUH� VH[XDOPHQWH�� OD� UD]yQ� ~OWLPD� HV�
GLIHUHQFLDUVH� FRPHUFLDOPHQWH� GH� ORV� GHPiV� DQXQFLDQWHV�� GHVWDFDU� HQWUH� ODV� GHPiV�
PDUFDV� FRPR� VHD�� 7RGRV� ORV� DUJXPHQWRV� IHPLQLVWDV�� UDFLRQDOLVWDV� R� OHJLVODWLYRV� TXH�
SXHGDQ�REMHWDUVH�D�HVWD�QXHYD� LPDJHQ�SXEOLFLWDULD�GH� OD�PXMHU�QR�FKRFDQ��HQ�UHDOLGDG��
FRQ� ODV� SUHWHQVLRQHV� GH� ORV� FUHDWLYRV� GH� HVWDU� DFDEDQGR� FRQ� OD� GREOH� PRUDO� \� OD�
PRMLJDWHUtD��FKRFDQ��VLPSOHPHQWH��FRQ�TXH�HO�VH[R�VLQ�OtPLWHV�HV�XQ�PHUR�DUJXPHQWR�GH�
PHUFDGR��XQ�LQWHQWR�PiV�GH�GLIHUHQFLDUVH�HQ�XQD�PDUHD�GH�FRPSHWLGRUHV�����
� /D� PXMHU� HUD� HO� HOHPHQWR� FODYH� GH� OD� EDFDQDO� \� GHO� VpTXLWR� GHO� GLRV� 'LRQLVR��
VHJ~Q� OD� PLWRORJtD�� ODV� EDFDQWHV� \� PpQDGHV� TXH� VHJXtDQ� DO� GLRV� GH� OD� HPEULDJXH]�
H[SHULPHQWDEDQ�XQD�GHVLQKLELFLyQ�DEVROXWD�GH�ORV�IUHQRV�PRUDOHV�\�VRFLDOHV�HQ�SUR�GHO�
JRFH� VHQVLEOH� \� GH� QXHYDV� IRUPDV� GH� SHUFHSFLyQ�� SHUR� WDPELpQ� HVWDEDQ� VRPHWLGDV� DO�
FRQWURO� \� DO� FXOWR� GHO� GLRV�� /DV� EDFDQWHV� SXEOLFLWDULDV� GH� SULQFLSLRV� GHO� VLJOR� ;;,�
WDPSRFR�VRQ�XQ�VtPEROR�GH�OD�OLEHUWDG�VHQVXDO�FRPSOHWD��\�PXFKR�PHQRV��GLUtDPRV��GH�
OD�OLEHUDFLyQ�IHPHQLQD���VLQR�XQ�UHFXUVR�VRILVWLFDGR�SDUD�FDSWDU�QXHYRV�FRQVXPLGRUHV�HQ�
HO� FRQWH[WR� GH� XQD� FXOWXUD� GRQGH� HO� FRQVXPR� GH� VH[R� SRU� PHGLR� GH� ORV� PHGLRV� GH�
FRPXQLFDFLyQ� GH� PDVDV� VH� KD� GLVSDUDGR�� SHUR� VLQ� H[LVWLU� XQ� FRUUHODWR� HQ� OD� SUiFWLFD�
VRFLDO� LQGLYLGXDO��3pUH]�*DXOL�REVHUYD�TXH�HO�HURWLVPR�HQ�SXEOLFLGDG�HVWi�XQLGR�³HQ�OD�
LQPHQVD� PD\RUtD� GH� ORV� FDVRV´� DO� YR\HXULVPR�� PRVWUDQGR� XVXDOPHQWH� PXMHUHV�
HQVLPLVPDGDV�TXH�H[LVWHQ�³SDUD�SURFXUDU�HO�SODFHU�GHO�KRPEUH�TXH�PLUD´��HQ�³HVSDFLRV�
tQWLPRV´�FRPR�KDELWDFLRQHV�R�FXDUWRV�GH�EDxR����&UHHPRV�TXH�HVWD�HV�OD�FODYH�~OWLPD�GH�
OD�UHFLHQWH��\�FUHFLHQWH��HURWL]DFLyQ�GH�OD�SXEOLFLGDG��DGHPiV�GH�XQD�DMXVWDGD�GHVFULSFLyQ�
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GHO� PDWHULDO� H[DPLQDGR�� REMHWRV� VH[XDOHV� VRILVWLFDGRV� TXH� SHUSHW~DQ� OD� FRQFHSFLyQ�
XQLGLPHQVLRQDO�GH�OD�PXMHU�SDUD�XQD�FUHFLHQWH�FXOWXUD�GH�PLURQHV����

/D�SUHWHQGLGD�³VDQJUH�FDOLHQWH´�GH�ORV�HVSDxROHV�SDUHFH�UHVSRQGHU�PiV�ELHQ�D�OR�
TXH�-HV~V�,EixH]�DWULEX\y�D�OD�SXEOLFLGDG��³XQ�JRFH�UHGXFLGR�D�GHFLU�TXH�VH�JR]D´����HQ�
SDODEUDV� GH� 3DROR� )DEUL�� OD� SXEOLFLGDG� VLPXOD� ORV� VHQWLGRV� \� UHIOHMD� HO� KHFKR� GH� TXH�
³QXHVWUD� VRFLHGDG� YLVXDO� VH� YH� FRQPLQDGD� FRQWLQXDPHQWH� D� WHQHU� H[SHULHQFLDV�
VHQVRULDOHV�TXH�QR�WLHQH´����3HUR�QR�HV�HVWH�HO�OXJDU�SDUD�WDOHV�GLVTXLVLFLRQHV��EDVWH�GHFLU��
HQ�WRGR�FDVR��TXH�HQ�HVWD�SXEOLFLGDG�OD�PXMHU�VLJXH�VLHQGR�XQ�REMHWR�VH[XDO��XQ�REMHWR�
GH�GHVHR�TXH��D�GLIHUHQFLD�GH�OD�SROpPLFD�FDPSDxD�GH�5RQ�%DUFHOy��³(VH�RVFXUR�REMHWR�
GH� GHVHR´��� SUHVHQWD� XQD� FRVLILFDFLyQ�PXFKR�PiV� H[SOtFLWD��PXFKR�PHMRU� DGRUQDGD�\��
VRUSUHQGHQWHPHQWH��PXFKR�PHQRV� GHQXQFLDGD�� -RVp�/XLV�/HyQ�HVWLPD�TXH� HO� UHDOLVPR�
HQ�OD�UHSUHVHQWDFLyQ�GH�OD�PXMHU�HQ�SXEOLFLGDG�HV�HILFD]�\�UHQWDEOH��\�VH�DSR\D�HQ�LGHDV�
FRPR� OD� GHILQLFLyQ� GH� OD� PXMHU� SRU� VX� SHUVRQDOLGDG� R� SRU� ³XQ� PRGR� GLIHUHQWH� GH�
FRPSUHQGHU� ODV� UHODFLRQHV� KXPDQDV´���� VHJ~Q� XQD� GLUHFWLYD� GH� OD� PXOWLQDFLRQDO�
6DDWFKL	6DDWFKL�� ¢(V� HVD� FRVPRYLVLyQ� OD� TXH� DSRUWDQ� ORV� DQXQFLRV� HUyWLFDPHQWH�PiV�
URPSHGRUHV"� (VFDVDPHQWH�� FUHHPRV�� 6RQ� DQXQFLRV� GRQGH� HO� UHDOLVPR� EULOOD� SRU� VX�
DXVHQFLD��\�OR�TXH�KDFHQ�HV�SURIXQGL]DU�HQ�XQ�YLHMR�WySLFR��OD�LGHDOL]DFLyQ�GH�OD�EHOOH]D��
3RU� RWUR� ODGR�� D~Q� HVWDPRV� HVSHUDQGR� XQD� SXEOLFLGDG� TXH� DWLHQGD� GH� YHUGDG� D� OD�
SHUVRQDOLGDG� GH� OD� PXMHU� �GH� ODV� PXMHUHV�� PiV� ELHQ��� HQ� YH]� GH� FRQFHELUOD� FRPR� XQ�
PDQRMR�GH�SXOVLRQHV�GHVDWDGDV�R�GH�DWULEXLUOH�XQ�XQLYHUVR�GH�PRWLYDFLRQHV�HQFHUUDGR�HQ�
�D�� HO� JRFH� VHQVLEOH� R� �E�� ODYDU� ORV� SODWRV�� /RV� GDWRV� HPStULFRV� VLJXHQ� DYDODQGR� OD�
SHUVLVWHQFLD�GHO�HVTXHPD�GHFLPRQyQLFR�³PXMHU�iQJHO´��³PXMHU�GHPRQLR´��HQ�������XQ�
����GH�ORV�DQXQFLRV�UHIOHMDED�XQ�XQLYHUVR�IHPHQLQR�HQFHUUDGR�\D�HQ�HO�KRJDU��\D�HQ�HO�
FRQWHQLGR� VH[XDO���� DOJR� FRP~Q� HQ� RWURV� DQiOLVLV� HPStULFRV� UHDOL]DGRV� HQ� ODV� ~OWLPDV�
GpFDGDV�TXH�GHPXHVWUDQ�OD�SHUVLVWHQFLD��FRQ�JUDQ�UHFXUUHQFLD�HVWDGtVWLFD��GHO�HVWHUHRWLSR�
GH� OD� PXMHU� REMHWR� HQ� SXEOLFLGDG���� 7RGR� HO� PXQGR� GLFH� TXH� ORV� HVWHUHRWLSRV� VH�
GHFRQVWUX\HQ��SHUR�SDUHFH�TXH�OD�WHRUtD�YD�PiV�UiSLGR�TXH�OD�SUiFWLFD��

'HVGH�XQD�SHUVSHFWLYD�VHPLyWLFD�PiV�DPSOLD�� OD�HURWL]DFLyQ�GHO�FXHUSR��TXH�HQ�
HVWD� SXEOLFLGDG� HV� H[WUHPD�� LPSOLFD�� VHJ~Q� 6iQFKH]� &RUUDO�� \� VLQ� FRQWDU� FRQ� OD�
HOLPLQDFLyQ� GH� ORV� DVSHFWRV� LQWHOHFWXDOHV� KXPDQRV�� VX� WUDQVIRUPDFLyQ� HQ� VLJQR�� HQ�XQ�
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REMHWR�GHVHDGR�FX\R�DQKHOR�VH�WUDQVPLWH�DO�SURGXFWR��TXH�HV�OR�TXH�HQ�~OWLPD�LQVWDQFLD�
VH�GHVHD��³(O�SRGHU�VHPLyWLFR�GHO�FXHUSR�TXH�DFW~D�SXEOLFLWDULDPHQWH´��HVFULEH�6iQFKH]�
&RUUDO� HQ� 6HPLyWLFD� GH� OD� SXEOLFLGDG�� ³HV� XQD� GH� ODV� HVWUDWHJLDV� LORFXFLRQDULDV� PiV�
SURGXFWLYDV�GH�OD�PDQLSXODFLyQ������´����
� (Q� GHILQLWLYD�� OR� ~QLFR� TXH� KDFH� HVWD� SXEOLFLGDG� HV� DPSOLDU� ORV� PiUJHQHV� GHO�
HVWHUHRWLSR� VH[XDO� KDVWD� HO� OtPLWH� SRUQRJUiILFR�� SHUR� QR� OR� GHVWUX\H� HQ� DEVROXWR� \�� HQ�
RFDVLRQHV��OR�GHJUDGD�D~Q�PiV�DO�YLQFXODU�D�OD�PXMHU�FRQ�SUiFWLFDV�FRPR�OD�]RRILOLD�R�OD�
GRPLQDFLyQ�H[SOtFLWD�SRU�SDUWH�GHO�YDUyQ��<��SRU�VXSXHVWR��QR�H[LVWH�QLQJXQD�YROXQWDG�
LQWUtQVHFD�GH� FUHDU�XQD� VRFLHGDG�PiV� OLEUH�� SULPHUR��SRUTXH� HO� VH[R�SXEOLFLWDULR�QR�HV�
UHDO�� VLQR� UHSUHVHQWDFLyQ� LGHDOL]DGD� OD� PD\RUtD� GH� ODV� YHFHV�� VHJXQGR�� SRUTXH� OR� TXH�
SHUVLJXHQ� HVWRV� DQXQFLRV� QR� HV�� QL� GH� OHMRV�� XQD� XWRStD� HUyWLFD� QL� HO� GLYHUWLPHQWR� GHO�
S~EOLFR� WDQ� HVJULPLGR�SRU� ORV�SXEOLFLWDULRV�� VLQR� HO� DXPHQWR�GH� ODV�YHQWDV� \�� HQ�DOJ~Q�
FDVR��DOFDQ]DU�QRWRULHGDG�IRPHQWDQGR�OD�SROpPLFD��3RGUtD�REMHWDUVH�TXH��FRPR�HO�FLQH�R�
OD� OLWHUDWXUD�� HO� HURWLVPR� HQ� SXEOLFLGDG� DSRUWD� \�R� UHIOHMD� QXHYDV� IRUPDV� GH� FRQGXFWD�
VH[XDO�DFRUGHV�D�XQD�VRFLHGDG�PiV�OLEUH�\�PHQRV�SXULWDQD��Vt��SHUR�VH�ROYLGD�XQ�SHTXHxR�
GHWDOOH��OD�SXEOLFLGDG�HV�XQD�FRPXQLFDFLyQ�QR�GHVHDGD��1DGLH�SDJD�SRU�YHU�DQXQFLRV�GH�
PXMHUHV� HQFDGHQDGDV� R� FRQ� HVFDUFHRV� OpVELFRV�� DVt� TXH� GHEHPRV� LU� D� ORV� LQWHUHVHV�
~OWLPRV�TXH�PXHYHQ�D�HVWD�IRUPD�GH�FRPXQLFDFLyQ��3RGHPRV�LU�D�YHU�OD�SHOtFXOD�&UDVK�
������� GH� 'DYLG� &URQHQEHUJ�� \� DVLVWLU� D� XQD� LQWHUHVDQWH� UHIOH[LyQ� VREUH� HO� VH[R� FRQ�
PiTXLQDV�\�FRFKHV�GH�SRU�PHGLR��SHUR�&URQHQEHUJ�QR�TXLHUH�YHQGHU�SHUIXPHV��/DV�DUWHV�
\�VX�UHSUHVHQWDFLyQ�GHO�VH[R�WLHQHQ�ILQHV�LQWUtQVHFRV��OD�SXEOLFLGDG�QR��\�VXV�DQXQFLRV�GH�
EDFDQWHV�VRILVWLFDGDV�VRQ�XQ�PHUR�SDVWLFKH�GHO�JpQHUR�HUyWLFR�FRQ�ILQHV�H[WHUQRV���
� -RVp� /XLV� /HyQ� DILUPD� TXH� OD� SXEOLFLGDG� GH� FRPSRQHQWH� VH[XDO� KD� VLGR� SRFR�
UHFHSWLYD�D�OD�FUtWLFD�GH�ORV�HVWHUHRWLSRV��VREUH�WRGR�HQ�OR�UHODWLYR�D�OD�PXMHU��3DUD�HVWH�
DXWRU�� ³HO� VH[R� VLJXH� VLHQGR� XWLOL]DGR� \� GH�PRGR� FDGD� YH]�PiV� DJUHVLYR´�� \� UHJLVWUD��
FLWDQGR� D�*ROGPDQ�� OD� SDUDGRMD� GH� TXH� ORV� DQXQFLDQWHV� DGPLWHQ� HO� SRGHU� FXOWXUDO� GHO�
IHPLQLVPR��SHUR�DQXODQGR�OD�FUtWLFD�GHO�VH[LVPR����(O�UHVXOWDGR�HV�XQD�PXMHU�PiV�OLEUH�H�
LQGHSHQGLHQWH� SHUR� TXH� ³TXHGD� FRVLILFDGD� FRPR� REMHWR� GH� VH[R�� DSURSLDGD� YLVXDO� H�
LPDJLQDWLYDPHQWH��HQ�HVWD�VLPXOWiQHD�HOHYDFLyQ�\�GHJUDGDFLyQ�GH�OD�PXMHU��OD�SXEOLFLGDG�
HV�VLQ�GXGD�FRKHUHQWH�FRQ�XQD�GH�ODV�SULQFLSDOHV�WHQGHQFLDV�GH�QXHVWUD�FXOWXUD�DFWXDO´����
$xDGLUtDPRV�D�HVWD�DILUPDFLyQ�GH�XQR�GH�ORV�SULQFLSDOHV�LQYHVWLJDGRUHV�GH�OD�SXEOLFLGDG�
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HQ�(VSDxD�TXH�KD\�WRGDYtD�PXFKDV�FRVDV�TXH�FDPELDU�HQ�QXHVWUD�FXOWXUD��\�ORV�DQXQFLRV�
DQDOL]DGRV�GHPXHVWUDQ�TXH�HO�URO�VH[XDO�GH�OD�PXMHU�HV�XQD�GH�HOODV��
 



&XHVWLyQ�GH�JpQHUR��PDOWUDWR�\�ILFFLyQ� �
325&(/�*DUFtD��0��,VDEHO���
8QLYHUVLGDG�GH�6HYLOOD�
�

(Q� FLHUWR� PRGR�� OD� H[SORVLyQ� GH� YLROHQFLD� KRJDUHxD� R� WHUURULVPR� GRPpVWLFR��
FRPR� VH� OH� GHQRPLQD� UHFLHQWHPHQWH�� QR� HV� QXHYD�� $Vt� OR� FRQILUPDQ� HVWXGLRV�
HVSHFLDOL]DGRV�UHFLHQWHV�GH�FDUiFWHU�VRFLROyJLFR��SROtWLFR��HVWDGtVWLFR�\�MXUtGLFR�FRPR�HO�
SXEOLFDGR� SRU� OD� SURIHVRUD� \� FULPLQyORJD� 0�� GHO� &DVWLOOR� )DOFyQ� &DUR�� (O� 0DOWUDWR�
KDELWXDO� D� ODV�PXMHUHV�� SRU� FLWDU� DOJXQR��� 6H� SURGXFH� HQ� GLIHUHQWHV� QLYHOHV� VRFLDOHV� \�
FXOWXUDOHV��WDQWR�HQ�SDtVHV�GHO�7HUFHU�0XQGR��2ULHQWH�\�2FFLGHQWH��6XV�PDQLIHVWDFLRQHV�
\�VtQWRPDV�VRQ�D�YHFHV�P~OWLSOHV�\��PXWDQWHV��(O�PDOWUDWR��HQ�RFDVLRQHV��VH�GLVIUD]D�\�VH�
RFXOWD�EDMR�FRPSRUWDPLHQWRV�DSDUHQWHPHQWH�FRQVLGHUDGRV�QRUPDOHV�HQ�ORV�HVTXHPDV�GH�
UHODFLRQHV�GH�SDUHMDV�\�FRPR�HQ�FXDOTXLHU�WUDVWRUQR��D�YHFHV�HV�LQFOXVR�OD�SURSLD�YtFWLPD�
TXLHQ�QR�TXLHUH�DGPLWLU� DQWH� Vt�PLVPD��\�D~Q�PHQRV�DQWH� ORV�GHPiV��TXH�HV�REMHWR�GH�
DEXVR��3RU�HOOR�UHVXOWD�WDQ�GLItFLO�GHWHFWDU�OD�LQFLGHQFLD�UHDO�GH�ORV�FDVRV��FX\D�PD\RUtD�
QL� VLTXLHUD� VH�GHQXQFLDQ��1R�VyOR�KD\�TXH�FDPELDU� OD�PHQWDOLGDG�GHO�DJUHVRU�� WDPELpQ�
KD\�TXH�FRQFLHQFLDU�D�OD�YtFWLPD��TXH�TXL]iV�VLQ�VDEHUOR�WDPELpQ�KD�FRQWULEXLGR�D�VHJXLU�
OD� SDXWD� GH� XQ� EDLOH�PDFDEUR��'H� OR� TXH� VH� WUDWD�� HQ� FRQVHFXHQFLD�� HV� GH� FRQRFHU� ODV�
SDXWDV�GH�FRQGXFWDV�DJUHVLYDV�SDUD� �URPSHU�HVH�HVTXHPD�GHVWUXFWLYR��GH�FLHUWR�WLSR�GH�
UHODFLRQHV��

(V�VDELGR�TXH�FDGD�YH]�PiV�OD�SVLTXLDWUtD�RSWD�SRU�FRQVLGHUDU�FRPR�XQD�GH�ODV�
FDXVDV� \� RUtJHQHV� GH� FRQGXFWDV� YLROHQWDV� \� DJUHVLYDV� HQ� HO� VHU� KXPDQR�� HO� IDFWRU�
JHQpWLFR��,JXDO�TXH�KHUHGDPRV�HO�FRORU�GHO�SHOR�R�GH�ORV�RMRV��HO�FDUiFWHU�WDPELpQ�SDVD�
GH� XQD� JHQHUDFLyQ� D� RWUD�� 'HWHUPLQDGDV� FRQGXFWDV� SDUHFHQ� GHULYDUVH� GH� FLHUWDV�
PXWDFLRQHV� JHQpWLFDV�� ³(Q� ORV� RFKHQWD�� ORV� JHQHWLVWDV� GHVFXEULHURQ� TXH� FLHUWRV�
WUDVWRUQRV� GH� OD� OHFWXUD� HVWDEDQ� DVRFLDGRV� D� JHQHV� HQ� HO� FURPRVRPD� ���� \� TXH� OD�
HVTXL]RIUHQLD�WHQtD�XQ�DOLDGR�HQ�HO�FURPRVRPD����OD�SVLFRVLV��HQ�HO�FURPRVRPD�����\�OD�
PDQLDFR� GHSUHVLyQ� HQ� ORV� FURPRVRPDV� ��� \�;��$�SULQFLSLRV� GH� ORV� QRYHQWD��.HQQHWK�
%OXP��GH�OD�8QLYHUVLGDG�GH�7H[DV��\�(UQHVW�3��1REOH��GH�OD�8QLYHUVLGDG�GH�&DOLIRUQLD�HQ�
ORV� ÈQJHOHV�� DQXQFLDURQ� HO� GHVFXEULPLHQWR� GH� XQD� FRQH[LyQ� JHQpWLFD� HQWUH� HO�
DOFRKROLVPR�\�HO�JHQ�PXWDQWH�SDUD�HO�UHFHSWRU�GH�OD�GRSDPLQD����'5'����0iV�WDUGH�VH�
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KD�YLVWR�TXH�pVWH�WDPELpQ�VH�DVRFLD�FRQ�HO�DXWLVPR��HO�VtQGURPH�GH�7RXUHWW��OD�DGLFFLyQ�\�
OD�KLSHUDFWLYLGDG�LQIDQWLO�´��

3HUR� WDPELpQ� OD� KHUHQFLD� FXOWXUDO� \� DPELHQWDO� TXH� UHFLELPRV�� TXL]iV� HQ� FLHUWR�
PRGR�WHQJD�DOJR�TXH�YHU�FRQ�GLFKDV�PDQLIHVWDFLRQHV�DJUHVLYDV��LQGHSHQGLHQWHPHQWH�GHO�
VH[R�\�HGDG�GH�ODV�YtFWLPDV�\��VXV�YHUGXJRV��(O�FDVR�HV�TXH�OD�JUDQ�LQFyJQLWD�DFHUFD�GHO�
FRPSRUWDPLHQWR� KXPDQR� VH� EDVD� HQ� OD� LPSRVLELOLGDG� GH� GHWHUPLQDU� HQ� TXp� PHGLGD�
LQIOX\HQ�HO�SHVR�JHQpWLFR�\�DPELHQWDO�FRPR�IDFWRUHV�GHWHUPLQDQWHV�GH�FLHUWDV�FRQGXFWDV�
DJUHVLYDV�� 3DUHFH� VHU� TXp� GHSHQGH� GH� FDGD� SHUVRQD� HO� TXH� XQ� IDFWRU� X� RWUR� ULMD��
GHWHUPLQH�H�LQIOX\D�HQ��VX�FRQGXFWD��<�HV�SXHV�D�SDUWLU�GH�HVWD�LQFyJQLWD�FLHQWtILFD�GH�OD�
TXH� SDUWLPRV� SDUD� SODQWHDUQRV� HQ� TXp� PHGLGD� SRGHPRV� GDU� XQD� UHVSXHVWD� WDMDQWH� \�
VHJXUD�VREUH�ORV�RUtJHQHV�GH�OD�YLROHQFLD��3RU�HOOR�QRV�DFHUFDPRV�D�OD�/LWHUDWXUD��DO�$UWH��
HQ� GHILQLWLYD�� FRQ� HO� ILQ� GH� UDVWUHDU� HMHPSORV� GH� FRQGXFWDV� KXPDQDV� TXH� KDQ� VLGR�
GHVFULWDV�SRU�VXV�DXWRUHV�R�DXWRUDV��DFHSWDQGR�OR�TXH�D�QXHVWUR�PRGR�GH�YHU�HV�HVHQFLDO�D�
OD�QDWXUDOH]D�KXPDQD��VX�FDUiFWHU�FRQWUDGLFWRULR��YROXEOH��LPSUHYLVLEOH�TXH�OH�FRQYLHUWH�
D�OD�YH]�HQ�~QLFR�IUHQWH�DO�FRPSRUWDPLHQWR�DQLPDO��

1RV�FHQWUDUHPRV�HQ�ODV�PXMHUHV�FRPR�SDUDGLJPD��SXHVWR�TXH��VHJ~Q�ORV�PHGLRV�
pVWH�HV�VLQ�OXJDU�D�GXGDV�HO�JUXSR�PiV�DIHFWDGR�SRU�HO�PDOWUDWR��<�HVWR�HV�XQ�KHFKR��SRU�
PXFKDV�DUJXPHQWDFLRQHV�HQ�FRQWUD�TXH�SXHGDQ�GDUVH��(O�UHYHUVR�WHQGUtD�TXH�YHU�TXL]iV�
FRQ�HO�PLWR�GH�ODV�PXMHUHV�GHO�PDO��OD�FDMD�GH�3DQGRUD��HO�ÈQJHO�$]XO���OD�PXMHU�FRPR�
ÈQJHO�R�'HPRQLR�\�GLDEyOLFD�VHGXFWRUD���OD�0XVD�&DO\SVR�TXH�SHUWXUED��OD�WUDQTXLOLGDG�
GHO�KRPEUH��HO�0LWR�GH�OD�0DQWLV�5HOLJLRVD�GHYRUDGRUD�GH�KRPEUHV�\�ODV�IHPPHV�IDWDOHV��
,PiJHQHV�\�PLWRV�QHJDWLYRV�GH�OD�PXMHU�FRPR�IXHQWH�GHO�PDO�FUHDGRV�\�UHFUHDGRV�HQ�OD�
%LEOLD�R� OD� OLWHUDWXUD�XQLYHUVDO�GHVGH� OD�(GDG�0HGLD�KDVWD�QXHVWURV�GtDV�� DJXDV� WXUELDV�
GRQGH� VH� OH� KD� LQYLWDGR� D� FRQWHPSODUVH� HQ� XQ� HVSHMR� HPSDxDGR� SRU� OD� SURSLD�
LPDJLQDFLyQ��(O�HVSHMR�GH�OD�ILFFLyQ�KD�GHYXHOWR�D�OD�PXMHU�XQD�LPDJHQ�FRQIXVD��TXH�HQ�
RFDVLRQHV��TXL]iV�WDPELpQ�HOOD�PLVPD�KD�FRQWULEXLGR�D�GHVDUUROODU���0LWRV�TXH�VLQ�GXGD��
HQ�DPERV�FDVRV��SXGLHUDQ�WHQHU�DOJR�TXH�YHU��FRQ�FLHUWRV�RUtJHQHV�GH�ODV�PDQLIHVWDFLRQHV�
YLROHQWDV� GH� ORV� VHUHV� KXPDQRV�� 7DPELpQ� OD� DUJXPHQWDFLyQ� SRGUtD� GDUVH� HQ� VHQWLGR�
FRQWUDULR��ORV�PLWRV�VH�GHVDUUROODQ��VH�FUHDQ�\�VH�GLYXOJDQ�D�OD�FROHFWLYLGDG�D�SDUWLU�GH�ORV�
KHFKRV� \� FRPSRUWDPLHQWRV� GHWHFWDGRV� SRU� HO� VHU� KXPDQR� DO� REVHUYDU� OD� UHDOLGDG��
7DPELpQ�HQ�HO�$UWH�VH�HODERUDQ�ORV�PLWRV�EDMR�GLVWLQWDV�IRUPDV�\�WHQGHQFLDV��<�SRU�RWUD�
SDUWH�� QRV� HQFRQWUDPRV� LJXDOPHQWH� FRQ� HO� UHJLVWUR� GH� ORV� UHVWRV� GHO� QDXIUDJLR�� HQ� ORV�
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��%(1Ë7(=��-DYLHU���������3RU�TXp�QRV�SDUHFHPRV�D�QXHVWURV�SDGUHV��0DGULG��



PHGLRV�GH�FRPXQLFDFLyQ�GH� ODV�PiV�YXOJDUHV�SDVLRQHV�KXPDQDV��HO� DPRU��HO�GHVDPRU��
ORV� FHORV�� OD� YHQJDQ]D�� HO� RGLR�� /R� ODPHQWDEOH� HV� TXH� DTXt� QR� VH� WUDWD� GH� QLQJXQD�
DEVWUDFFLyQ� R� ILFFLyQ�� VLQR� GH�PXMHUHV� FRQFUHWDV�� \� QR� SHUVRQDMHV�� TXH� WUDV� XQ� SHQRVR�
FDOYDULR�PXULHURQ�YtFWLPDV�GHO�PDOWUDWR��

&RPR�HQ�WRGR��OD�VRFLHGDG�\�QRVRWURV�DV�PLVPDV�LQWHQWDPRV�EXVFDU�UD]RQHV�SDUD�
XQRV� KHFKRV� TXH� QRV� FRQPXHYHQ� \� QRV� SURGXFHQ� GRORU�� 7HQHPRV� TXH� UDFLRQDOL]DUOR�
WRGR�� 6H� LQWHQWD� KDFHUOR� EXVFDQGR� DUJXPHQWDFLRQHV� GH� WRGR� WLSR�� 7DPELpQ� KD\� TXH�
HQFRQWUDU�FXOSDEOHV�\� IXHQWHV�� OD� LQIDQFLD�� OD�PDUJLQDFLyQ�� ORV�SDGUHV�� ORV�HVWHUHRWLSRV��
ODV�PLVPDV�FRQYHQFLRQHV�DUWtVWLFDV��9DPRV�D�LQWHQWDU�SRU�QXHVWUD�SDUWH��VHxDODU�SRVLEOHV�
FDXVDV�TXH�SXGLHUDQ�RULJLQDU��TXL]iV�LQGLUHFWDPHQWH��HVWH�WLSR�GH�DFWRV�HQJOREDGRV�HQ�OD�
YLROHQFLD�� 7HQGUtDPRV� WDPELpQ� TXH� UHPLWLUQRV� D� XQ� FRQFHSWR� DQFHVWUDO� DUTXHWtSLFR� \�
FRP~Q�D�FXDOTXLHU�FXOWXUD��HO�GH�PDOGDG�IUHQWH�D�ERQGDG��GH�JpQHUR�QHXWUR����

(Q�SULPHU�OXJDU�VRPRV�FRQVFLHQWHV�GHO�KHFKR�GH�TXH�GLFKDV�SDVLRQHV�VRQ�REMHWR�
GH�HVWXGLR�SRU�SDUWH�GH�SVLTXLDWUDV��VRFLyORJRV��SVLFyORJRV��LQWHOHFWXDOHV��UHOLJLRVRV�\�VH�
XWLOL]DQ� HQ� RFDVLRQHV� FRPR� DUPD� GH� GHWHUPLQDGRV� JUXSRV� SROtWLFRV� GHFODUiQGRVH�
GHIHQVRUHV� GH� FDXVDV� GH� LJXDOGDG�� 6LQ� HPEDUJR� ODV� SDVLRQHV� KXPDQDV� GHVPHGLGDV�
H[LVWHQ� \� H[LVWLUiQ� VLHPSUH��1R� SRU� HOOR� ODV� MXVWLILFDPRV� QL� DSUREDPRV�� /R� ~QLFR� TXH�
FDPELD�HV�HO�PRGR�\�OD�IRUPD�HQ�OD�TXH�VH�PDQLILHVWDQ�\�VH�RFXOWDQ��<�OR�PiV�LPSRUWDQWH�
HV� TXH� WDPELpQ� OD� SHUFHSFLyQ� \� YDORUDFLyQ� TXH� GH� GLFKRV� FRPSRUWDPLHQWRV� VH� WLHQH��
YDUtD� � VHJ~Q� OD� pSRFD�� 3RU� HMHPSOR�� HQ� OD� ,QJODWHUUD� LVDEHOLQD�� OD� YHQJDQ]D� VH�
FRQVLGHUDED�XQ�GHUHFKR�OHJtWLPR�D�HVJULPLU��FXDQWR�PiV�VL�VH�WUDWDED�GH�OD�YHQJDQ]D�SRU�
SDUWH�GHO�KLMR�GH�OD�PXHUWH�GHO�SDGUH��SRU�PHQFLRQDU�XQ�FDVR��'H�DKt�TXH��SRU�HMHPSOR��
6KDNHVSHDUH�� HVFULELHUD�+DPOHW�� DWHQGLHQGR� D� ORV� JXVWRV� \� SUHIHUHQFLDV� GH� VX� WLHPSR���
'H� LJXDO�PRGR�� HO� GXHOR� HUD� XQ� UHFXUVR� REOLJDGR� GHO� KRPEUH� SDUD� GHIHQGHU� HO� SURSLR�
KRQRU� �R�HO�GH�XQD�PXMHU��QR�KDFH�PiV�GH�XQ�VLJOR��\� OD� OLWHUDWXUD� WDPELpQ�QRV�RIUHFH�
EXHQ� HMHPSOR� GH� HOOR�� HQ� XQD� REUD� FRPR� /RV� 'XHOLVWDV� GH� -RVHSK� &RQUDG�� SRU� FLWDU�
DOJXQD�R�/D�5HJHQWD�GH�&ODUtQ��5HFRUGHPRV�WDPELpQ�HO�FyGLJR�GH�KRQRU�HQ�OD�OLWHUDWXUD�
GHO�5H\�$UWXUR� \� OD� LQFLGHQFLD� GHO� DGXOWHULR� FRPR� IXHQWH� GH� GHVHTXLOLEULR� SROtWLFR� HQ�
DTXHO� OHJHQGDULR� UHLQR�� $FRQWHFLPLHQWRV� SDUHFLGRV� TXH� DFWXDOPHQWH� OD� SUHQVD� VLJXH�
UHJLVWUDQGR�\�TXH��GH�XQ�PRGR�X�RWUR��D~Q�GHVHVWDELOL]DQ�D�XQ�SDtV�� ,JXDOPHQWH�FLHUWDV�
FRQGXFWDV�QHJDWLYDV�KDFLD�OD�PXMHU�GHVFULWDV�HQ�WH[WRV�OLWHUDULR�R�WUDWDGRV�PHGLHYDOLVWDV�
PLVyJLQRV� WLHQHQ� VX� WUDGXFFLyQ� HQ� OD� UHDOLGDG� DFWXDO�� 6H� WUDWD� GH� HQFRQWUDU� QXHYDV� \�
SRVLEOHV��IXHQWHV�GH�FRQRFLPLHQWR�SDUD�OD�FRQVWUXFFLyQ�GH�XQD�QXHYD�LGHQWLGDG�IHPHQLQD�



\�VHxDODU�SRVLEOHV�RUtJHQHV�TXH�FRQWULEX\HURQ�D�XQD� LGHQWLGDG�IDOVD�\�GLVWRUVLRQDGD�GH�
VX�LPDJHQ��

7UDWDPRV�GH�VHxDODU�OD�SRVLEOH�LQWHUGHSHQGHQFLD�GH�ODV�PDQLIHVWDFLRQHV�YLROHQWDV�
HQ� OD� UHDOLGDG� FRQ� OD� ILFFLyQ�R�YLFHYHUVD��\�GH�FyPR�pVWDV�FDPELDQ�GH� IRUPD�VHJ~Q� OD�
pSRFD��DVt�FRPR�OD�YDORUDFLyQ�\�MXLFLR�TXH�VREUH�pVWDV�VH�WLHQH��1R�REVWDQWH��SDUHFH�TXH�
HQ�FXDQWR�DO� FRQWHQLGR�VH� UHILHUH�� �OD�YLROHQFLD��� pVWH�QR�KD�FDPELDGR�GHO� WRGR��SXHVWR�
TXH�SDUHFH�VHU�TXH�OR�TXH�RFXUUtD�HQ�HO�VLJOR�;9,�R�HQ�OD�(GDG�0HGLD��D~Q�SHUYLYH�HQ�OD�
VRFLHGDG�SUHVHQWH��TXL]iV�EDMR�IRUPDV�DSDUHQWHPHQWH�GLIHUHQWHV�TXH�QRV�KDFHQ�FUHHU��OR�
PXFKR�TXH�KHPRV�HYROXFLRQDGR��
����� (O�PDOWUDWR�QR�HV�VLQyQLPR�GH�³FXOWXUDV´�R�VRFLHGDGHV�DQWLJXDV��H[WLQJXLGDV���R�
WHUFHUPXQGLVWDV�� 'H� KHFKR�� OD� WHFQRORJtD�� FRQ� OD� FRPSOLFLGDG� GH� OD� VRFLHGDG� \� OD�
LQGXVWULDOL]DFLyQ� FDSLWDOLVWD� TXH� LQYLWD� DO� FRQVXPLVPR� GH� FXOWR�� WDPELpQ� VH� XQH� DO�
GHVDUUROOR� GHO� PDOWUDWR� FRPR� MXHJR�� SRU� HMHPSOR�� VDORQHV� UHFUHDWLYRV� RIUHFHQ� D� ORV�
FKLFRV�OD�RSRUWXQLGDG�GH�UHSURGXFLU�HQ�HO�SURJUDPD�GHO�RUGHQDGRU�OD�FDUD�GH�VX�FKLFD�R�
DPLJR�� SDUD� TXH� OD� GHVWURFH� D� SXxHWD]RV�� (O�PHUFDGR� GH� YLGHR�MXHJRV� \�&'�5220V�
IRPHQWD�FRQ�OD�DSUREDFLyQ�H�LQGLIHUHQFLD�GH�JRELHUQRV�OD�GLIXVLyQ�GH�MXHJRV�TXH�LQYLWDQ�
\�KDFHQ�DSRORJtD�GH�OD�YLROHQFLD�\�TXH�HVWiQ�DO�DOFDQFH�GH��QLxRV�DV�\�DGROHVFHQWHV��'H�
KHFKR� \D� VH� KDQ� FRQVWDWDGR� FDVRV� GH� DVHVLQDWRV� \� FUtPHQHV� SHUSHWXDGRV� SRU� MyYHQHV�
LQIOXHQFLDGRV� SRU� XQ� FRPSRUWDPLHQWR� PLPpWLFR� \� GH� LGHQWLILFDFLyQ� FRQ� ORV� UROHV�
YLROHQWRV�GH�ORV�MXHJRV��(Q�FRQFOXVLyQ��\�OHMRV�GH�SDUHFHU�HVFpSWLFD�R�PRUDOL]DQWH�HQ�OD�
HODERUDFLyQ� GH�PHGLGDV� HILFDFHV� FRQWUD� OD� YLROHQFLD�� SDUHFH� TXH� FLHUWDV� FRQGXFWDV� VRQ�
LQWUtQVHFDV�\�FRQVXVWiQFLDOHV��DO�PHQRV�HQ�DOJXQRV�FDVRV��D�OD�SURSLD�FRQGLFLyQ�KXPDQD�
\� GHSHQGH�� FRPR� HQ� WRGR�� GH� OD� SURSLD� OLEHUWDG� GHO� LQGLYLGXR� \� GH� OD� LQIOXHQFLD� GHO�
HQWRUQR�UHDO�\�ILFWLFLR���KDFHU�XVR�GH�ORV�GRQHV�\�SXQWRV�RVFXURV�GH�FDGD�XQR��\D�VHD�HQ�
EHQHILFLR�� �GDxR�SURSLR�R�DMHQR��3HUR�FRPR�QR�HV�QXHVWUD� LQWHQFLyQ�DGHQWUDUQRV�HQ� �HO�
UHVEDODGL]R� WHUUHQR�PRUDO�GHO�%LHQ�\�HO�0DO�� FRQVLGHUDUHPRV� WDPELpQ�DTXHOOD�DUPD�GH�
DXWRGHIHQVD� TXH� HO� VHU� KXPDQR� WLHQH� SDUD� OHJLWLPDU� \� H[FXVDU� VXV� DFFLRQHV� PiV�
SHUYHUVDV�� RWRUJiQGROHV�� XQDV� YHFHV�� OD� H[FXVD� FXOWXUDO�� VRFLDO�� SROtWLFD�� HFRQyPLFD� \�
FRQJpQLWD�FRQ�HO�ILQ�GH�MXVWLILFDU�\�DPSDUDU�OR�TXH�EDMR�QLQJ~Q�SUHFHSWR�QL�GRJPD�SXHGH�
DGPLWLUVH�QL�FRQVHQWLUVH��VHD�FXDO�IXHUH�OD�FRQGLFLyQ�R�JpQHUR�GH�ODV�YtFWLPDV��+D\�TXH�
GHMDU�GH�VHU�FyPSOLFHV�GH�OD�LQMXVWLFLD��SHUR�KHPRV�GH�DGPLWLU�WDPELpQ�TXH�OD�QDWXUDOH]D�
KXPDQD� HV� SRU� HVHQFLD� WUHPHQGDPHQWH� FRQWUDGLFWRULD� \� OD� FRQGXFWD� KXPDQD��
HVHQFLDOPHQWH�SURWHLFD��6H�LPSUHJQD�GH�XQRV�UDVJRV�\�RWURV�GH�OD�GLYHUVLGDG�JHQpULFD�HQ�



FRPELQDFLRQHV� LQILQLWDV�� OR� TXH� SURGXFH� FLHUWR� GHVFRQFLHUWR� H� LPSRWHQFLD� HQ� WRGRV�DV��
QRVRWURV�DV��

�4XL]iV�HO�FRQFHSWR�GH�JpQHUR�HVWi�HQ�FULVLV��SUHFLVDPHQWH�FXDQGR�PiV�VH�KDEOD�\�
VH�XWLOL]D�HVWH� WpUPLQR�HQ�V\PSRVLXPV�R�HQ�FUtWLFD�OLWHUDULD�HQ�ORV�OODPDGRV�HVWXGLRV�GH�
JpQHUR�� 3DUHFH� GHWHFWDUVH� XQ� IHQyPHQR� QXHYR� TXH� SXGLHUD� FDHU� HQ� HO� SHOLJUR� GH� XQD�
PRGD�SDVDMHUD��SDUHFH�TXH�H[LVWLHUD��XQD�HVSHFLH�GH�³SXJQD´�GH�JpQHURV�D�YDULRV�QLYHOHV��
3RU�HMHPSOR��UHVXOWD�FXULRVR�TXH�VH�HVWpQ�FHOHEUDQGR�LJXDOPHQWH�GXUDQWH�HVWRV�GtDV�XQDV�
MRUQDGDV� VREUH� ³/D� &RQVWUXFFLyQ� FXOWXUDO� GH� ODV� PDVFXOLQLGDGHV´� HQ� OD� 8QLYHUVLGDG�
3DEOR�GH�2ODYLGH���'H�DKt�ODV�LURQtDV�\�FRQWUDGLFFLRQHV�TXH�VXUJHQ��HQ�RFDVLRQHV���HQ�ORV�
SURSLRV� HVWXGLRV� GH� JpQHUR� DO� GHOLPLWDU� \� GHILQLU�� <� FRQ� UHVSHFWR� DO� PDOWUDWR� pVWH� VH�
DERUGD�HQ�RFDVLRQHV�FRQ�FLHUWD�KLSRFUHVtD��FRPR�VL�IXHUD�XQ�PDO�DMHQR��eVWD�VHD�TXL]iV�
OD� SUHPLVD� FODYH� D� SDUWLU� GH� OD� TXH� KD\� TXH� WUDEDMDU�� HO� FRQIOLFWR� HQWUH� OD� UHODFLyQ�
KRPEUH�PXMHU��VXUJH�GH�ODV�PLVPDV�FRQWUDGLFFLRQHV�GH�VXV�SODQWHDPLHQWRV�DFWXDOHV��/D�
PXMHU�FRQWHPSRUiQHD��SRU�XQ�ODGR��TXLHUH�VHU�OLEUH�\�UHDOL]DUVH�FRPR�SURIHVLRQDO�IXHUD�
GHO�KRJDU��SHUR�DO�PLVPR�WLHPSR��VLJXH�EXVFDQGR�VHJXULGDG�\�SURWHFFLyQ�HQ�HO�KRPEUH�
FRPR�FRQVHFXHQFLD�GH�XQ�SHVR�FXOWXUDO�\�FRQYHQFLRQHV�TXH�DUUDVWUD�OR�DFHSWH�R�QR���3RU�
VX�SDUWH�ORV�KRPEUHV�HQ�HO�VHQR�GH�ODV�IDPLOLDV�TXLHUHQ�XQD�PXMHU�WUDEDMDGRUD�TXH�UH~QD�
ODV� FXDOLGDGHV� KHUHGDGDV� GH� OD� PXMHU�iQJHO� SURWHFWRUD� GHO� KRJDU� GH� DFXHUGR� D� ORV�
HVWHUHRWLSRV� GHO� VLJOR� ;,;�� DGHPiV� GH� ORV� UHTXLVLWRV� FXOWXUDOHV� \� HFRQyPLFRV� TXH� OD�
VRFLHGDG� FDSLWDOLVWD� \� RFFLGHQWDO� SUHVHQWH� H[LJH� GH� ODV� PXMHUHV� \� DO� UHYpV�� $PERV�
JpQHURV� EXVFDQ� HO� XQR� HQ� HO� RWUR� ORV� HVWHUHRWLSRV� PtWLFRV� � GHO� SDVDGR� TXH� HQWUDQ� HQ�
FRQIOLFWR� FRQ� ORV� YDORUHV� SUHVHQWHV� GH� OD� HFRQRPtD� RFFLGHQWDO� TXH� VH� FHQWUD�
SULPRUGLDOPHQWH�HQ� OD�DGTXLVLFLyQ�GH� OR�PDWHULDO�\� �HO�HVWDEOHFLPLHQWR�GH�XQ�VWDWXV�HQ�
XQD�GHWHUPLQDGD� HVIHUD� VRFLDO�� ROYLGiQGRQRV�GH� ODV�QHFHVLGDGHV�SHUVRQDOHV� \�DIHFWLYDV�
TXH� VXUJHQ� FRPR� FRQVHFXHQFLD� GH� ODV� LQWHUDFFLRQHV� SULYDGDV� \� HPRWLYDV� HQWUH�
LQGLYLGXRV��\�TXH�IXHURQ�SUREDEOHPHQWH�ODV�TXH�XQLHURQ�D�HVWDV�SHUVRQDV�HQ�HO�LQLFLR�GH�
VXV� UHODFLRQHV�� 3DUHFH� TXH� OR� S~EOLFR� VRODSD� OR� SULYDGR�� &RPR� FRQVHFXHQFLD� GH� HVWH�
FRQIOLFWR�� XQD� YH]� PiV� ORV� PiV� GHVSURWHJLGRV�� ORV� KLMRV� VXIUHQ� WDPELpQ� ODV�
FRQVHFXHQFLDV�GHO�HVTXHPD�VRFLDO�\�HFRQyPLFR�KR\�GRPLQDQWH�HQ�HO�PXQGR�RFFLGHQWDO��
<D� TXH� HQ� SDtVHV� WHUFHUPXQGLVWDV�� UHFRUGHPRV� OD� PXMHU� WUDEDMD�� FRPR� OR� KDFtDQ� OD�
PD\RUtD� GH� JHQHUDFLRQHV� SUHYLDV� HQ� DOJXQRV� SDtVHV� HXURSHRV�� QR� SDUD� UHDOL]DUVH�� VLQR�
SDUD�VXEVLVWLU�\�HQ�FRQGLFLRQHV�LQIUD�KXPDQDV��2�ELHQ�VH�SURKtEH��D�OD�PXMHU�WUDEDMDU�R�
WHQHU� DFFHVR� D� OD� HGXFDFLyQ� FRPR� PHGLGD� GH� FRQWURO� \� GRPLQDFLyQ� HQ� FXOWXUDV�
PXVXOPDQDV� UDGLFDOHV�� /R� TXH� QR� VLJQLILFD� TXH� HQ� 2FFLGHQWH� PXFKDV� PXMHUHV� QR�



WUDEDMHQ�WDPELpQ�SDUD�VXEVLVWLU��'H�KHFKR�ODV�PXMHUHV�SURIHVLRQDOHV�QR�GXGDQ�HQ�PXFKRV�
FDVRV� SDJDU� OR� PHQRV� SRVLEOH� D� RWUD� PXMHU�� QR� SURIHVLRQDO�� SDUD� FXLGDU� D� VXV� KLMRV�
SHTXHxRV�� FRQ� WDO� GH� PDQWHQHU� VX� SXHVWR� GH� WUDEDMR� FRQ� SUHVWLJLR� VRFLDO�� OD� LJXDOGDG�
HQWUH�PXMHUHV� WDPSRFR�H[LVWH�KR\�FRPR�QR�H[LVWtD�HQ�HO�SDVDGR�SRUTXH�OD�VRFLHGDG�QR�
RIUHFH� XQD� UHVSXHVWD� UHDO� D� ODV� QHFHVLGDGHV� GH� ODV� IDPLOLDV�� VDOYR�TXL]iV� HQ� ORV�SDtVHV�
QyUGLFRV�HXURSHRV��

�/D�~QLFD�\�YHUGDGHUD�LGHQWLGDG�GH�OD�PXMHU�QR�HV�GLVWLQWD�D�OD�TXH�SXHGD�EXVFDU�
HO� KRPEUH�� $PERV� JpQHURV� SDUHFHQ� DFWXDOPHQWH� KDEHUVH� VHJUHJDGR� PiV� TXH� QXQFD��
TXL]iV�SRUTXH� ODV�GLVWLQFLRQHV�\�GHVLJXDOGDGHV� �QR�VRQ�GH�JpQHUR�VLQR�HFRQyPLFDV��/D�
PDUJLQDOLGDG�GH�OD�PXMHU�QR�HV�GH��JpQHUR��HV�HFRQyPLFD��VRFLDO�\�SROtWLFD��/DV�PXMHUHV�
GH�ODV�FRUWHV�PHGLHYDOHV�TXH�WHQtDQ�DFFHVR�D�OD�FXOWXUD�SRU�VX�VWDWXV�VRFLDO�\�HFRQyPLFR�
QR�HUDQ�PDUJLQDGDV�QL�SRU�ORV�KRPEUHV�QL�SRU�ODV�SURSLDV�PXMHUHV�GH�VX�FODVH��SRU�FLWDU�
XQ� HMHPSOR�� FRPR� WDPSRFR� OR� HUDQ� ILJXUDV� FRPR� 0DGDPH� GH� 6WDsO� UHJHQWHV� GH� ORV�
OODPDGRV�VDORQHV�GRQGH�VH�UHXQtDQ�ODV�FODVHV�VRFLDOHV�DOWDV�H�LQWHOHFWXDOHV�GHO�3DUtV�GHO�
VLJOR�;9,,,��SRU�FLWDU�VyOR�DOJXQRV�HMHPSORV��/D�OODPDGD�GLVFULPLQDFLyQ�GH�JpQHUR�\�VXV�
GHULYDGRV� WLHQHQ� XQ� RULJHQ� HFRQyPLFR� TXH� D� VX� YH]� WLHQH� VX� WUDGXFFLyQ� HQ� OD� SURSLD�
FUHDFLyQ�DUWtVWLFD��6L�KR\�H[LVWH��SRU�HMHPSOR�XQ�ERRP�HGLWRULDO�GH�HVFULWRUDV�IHPHQLQDV�
FRPR�WDPELpQ�OR�H[SHULPHQWy�HO�VLJOR�;,;��HV�SRUTXH�VH�TXLHUH�YHQGHU�XQ�HVWHUHRWLSR�GH�
PXMHU� LQWHOHFWXDO� HQ� LJXDOGDG� GH� FRQGLFLRQHV�� (V� FLHUWR� TXH� VH� KD� SURJUHVDGR�
DSDUHQWHPHQWH� HQ� HVWH� VHQWLGR��3HUR� D~Q�TXHGDQ�PXFKDV�PXMHUHV�SREUHV�\�DQDOIDEHWDV��
GH�D�SLH�TXH�QXQFD�WHQGUiQ�R�WXYLHURQ�OD�SRVLELOLGDG�GH�FRPSHWLU�D�VX�YH]�QR�VyOR�FRQ�
ORV�KRPEUHV��VLQR�FRQ�RWUDV�PXMHUHV��3RUTXH�FXDQGR�KDEODPRV�GH�OR�IHPHQLQR���SDUHFH�
TXH�VyOR�OR�KDFHPRV�GHVGH�FLHUWDV�HVIHUDV�FXOWXUDOHV�R�SROtWLFDV��1R�WRGDV�ODV�PXMHUHV��QL�
WRGRV� ORV�KRPEUHV�� WLHQHQ� OD�SRVLELOLGDG�GH� HVFULELU� R�DO]DU� VX�YR]��SRUTXH�QL� VLTXLHUD�
UHFLELHURQ� OD� IRUPDFLyQ� QHFHVDULD� SDUD� HOOR��3RU� WDQWR�QXHVWURV�GLVFXUVRV� VREUH�JpQHUR�
VHUiQ�VLHPSUH� LQFRPSOHWRV�VL�QRV�ROYLGDPRV�GH�RWUDV�PXMHUHV��\�SULQFLSDOPHQWH�GH�ORV�
KRPEUHV��D�TXLHQHV�ODV�PXMHUHV�QR�KDQ�GH�YHU�FRPR�VX�HQHPLJR��UHFRUGDQGR�ODV�SDODEUDV�
GH�OD�DXWRUD�'RULV�/HVVLQJ�HQ�VX�GLVFXUVR�DO�UHFLELU�HO�3UHPLR�3UtQFLSH�GH�$VWXULDV��VRQ�
GHPDVLDGRV��

�(Q�HO�GLVFXUVR�GH�JpQHUR�WDPELpQ�KD\�TXH�LQFOXLU��ODV�LQILQLWDV�SRVLELOLGDGHV�GH�
FRPELQDFLRQHV� JHQpULFDV� TXH� D� VX� YH]� WLHQH� HO� WDQ� OOHYDGR� WpUPLQR�� 7DQWDV�
FRPELQDFLRQHV� FRPR� HO� PDVFXOLQR� \� WDQWDV� D� VX� YH]� FRPR� ODV� LQWHUUHODFLRQHV� HQWUH�
DPERV��(O�FRQFHSWR�GH�JpQHUR�QR�GHILQH�QL�DEDUFD� OD�GLPHQVLyQ�SOXUDO�GH� OD� LGHQWLGDG�
KXPDQD��'H�DKt�ORV�FRQIOLFWRV�SUHVHQWHV�TXH�D~Q�VH�DUUDVWUDQ�HQ�OD�VRFLHGDG�\�TXH�HVWiQ�



DFDEDQGR� FRQ� HO� HVTXHPD� WUDGLFLRQDO� GH� IDPLOLD�� SRU� OR� TXH� VXUJHQ� GLVWLQWDV�
FRPELQDFLRQHV�IDPLOLDUHV�TXH�QR�VRQ�PiV�TXH�OD�WUDGXFFLyQ�VRFLDO�GH�XQ�VtQWRPD�GH�OD�
FULVLV�GH�JpQHUR���'HQWUR�GHO�HVTXHPD�GH�UHODFLRQHV�VH�GD�XQ�FtUFXOR�YLFLRVR�LQILQLWR�TXH�
OOHYD� D� OD� GHVLQWHJUDFLyQ� IDPLOLDU�� LQGHSHQGLHQWHPHQWH� GHO� VH[R� \� FRPELQDFLRQHV�
SRVLEOHV�TXH�KR\�VH�GDQ��SRUTXH�QR�VH�KDQ�UHYLVDGR�SUHPLVDV�HFRQyPLFDV�TXH�GLOX\DQ�OD�
GHVLJXDOGDG�� 3DXO� 3UHVWRQ� WUDWDED� HVWH� SUREOHPD� HQ� VX� DUWtFXOR� 3DGUHV� 7UDEDMDGRUHV��
$%&�� ��� GH� 1RYLHPEUH� ������ SiJ�� ��� ³6LQ� XQD� UHYLVLyQ� FRPSOHWD� GH� OD� SROtWLFD� GH�
HPSOHR�� HO� GHVDUUROOR� GH� DFWLWXGHV� FRKHUHQWHV� FRQ� UHVSHFWR� D� OD� PDWHUQLGDG�� \� XQD�
LQWHUYHQFLyQ� PDVLYD� SRU� SDUWH� GHO� (VWDGR� HQ� HO� FDPSR� GH� FXLGDGRV� LQIDQWLOHV�� QR� HV�
SUREDEOH�TXH�HO�VLJOR�;;,�VHD�WHVWLJR�GH�FDPELRV�LPSRUWDQWHV�´�(Q�UHDOLGDG�ORV�(VWDGRV�
GXUDQWH�WLHPSR�VH�KDQ�DKRUUDGR�XQD�SROtWLFD�GH�LQYHUVLyQ�HQ�JDVWRV�VRFLDOHV�D�FRVWD�GH�OD�
PXMHU��HQ�FXLGDGRV�LQIDQWLOHV���QR�ROYLGHPRV�TXH�OD�PXMHU�HV�FDSD]�GH�DOLPHQWDU�GH�VX�
FXHUSR� D� VXV� KLMRV�DV��� HQ� FXLGDGRV� GH� DQFLDQRV� �¢FXiQWDV�PXMHUHV� QR� KDQ� FXLGDGR� \�
FXLGDQ��GH�VXV�SURSLRV�SDGUHV�HQ�HO�KRJDU�VLQ�UHFLELU�QLQJ~Q�WLSR�GH�D\XGD�VRFLDO���+R\�
HQ�GtD�DOJXQRV�JRELHUQRV�GLFHQ�RIUHFHU�XQD�SROtWLFD�GH� LJXDOGDG� LQYLWDQGR�D�PXMHUHV�\�
KRPEUHV� D� GHVDUUROODU� WDUHDV� IDPLOLDUHV� \� GRPpVWLFDV� TXH� DKRUUDUiQ� SUHVXSXHVWRV� GH�
RUGHQ� VRFLDO� \� TXH� GHELHUDQ� VHU� GH� VXV� FRPSHWHQFLDV�� SXHVWR� TXH� FRQ� OD� PLVPD�
ILQDQFLDFLyQ� VH� FXEULUi� HO� SXHVWR� YDFDQWH�� LQGHSHQGLHQWHPHQWH� GH� VX� VH[R�� <� HQ�
FXDOTXLHU�FDVR�HVWD�VXSXHVWD�SROtWLFD�GH�LJXDOGDG�VyOR�VHUtD�DSOLFDEOH�DO�IXQFLRQDULDGR�HQ�
HO� WHPD�GH� SHWLFLyQ�GH�EDMDV�SDUD� FXLGDGRV�GH�KLMRV�PHQRUHV�� SRU� OR�TXH�QR� WRGRV� ORV�
VHFWRUHV�VRFLDOHV�\�IDPLOLDUHV�SRGUtDQ�EHQHILFLDUVH����

&UHHPRV� TXH� OD� YLROHQFLD� R� HO� PDOWUDWR� D� PXMHUHV� \� QLxRV� WDPELpQ� VH� GHULYD��
HQWUH�PXFKDV�UD]RQHV���GH�HVWD�REVHVLyQ�SRU�PDQWHQHU�XQ�QLYHO�HFRQyPLFR�\�VWDWXV�VRFLDO�
TXH�HQ�RFDVLRQHV� WUDVWRUQD�HO�HVTXHPD�GH�UHODFLRQHV�VRFLDOHV�\� IDPLOLDUHV��3HUR�TXL]iV��
OD� PXMHU� WHQJD� TXH� YROYHU� D� FRQVLGHUDU� VXV� DXWpQWLFDV� QHFHVLGDGHV� \� UHSODQWHDUVH�
DTXHOORV�YDORUHV�HQ�ORV�TXH�HOOD�UHDOPHQWH�TXLHUH�FUHFHU�MXQWR�D�VXV�KLMRV�R�SDUHMD�R�HQ�
VROHGDG�� �$�QXHVWUR�PRGR�GH�YHU�OD�SRVLFLyQ�GH�OD�PXMHU�HQ�HO�PXQGR�QR�KD�FDPELDGR�
WDQWR�FRPR�VH�QRV�TXLHUH�KDFHU�FUHHU��/D�PXMHU�VLJXH�DFWXDQGR�\�GHVDUUROODQGR�QR�WDQWR�
VXV� SURSLDV� QHFHVLGDGHV� \� JXVWRV�� VLQR� TXH� VLJXH� DMXVWiQGRVH� DO� HVTXHPD� SDWULDUFDO�
VROXFLRQDQGR� QHFHVLGDGHV� VRFLDOHV� \� HFRQyPLFDV� VLQ� UHPXQHUDFLyQ� R� D\XGD� VRFLDO�
DOJXQD�� � /D�PXMHU� VLJXH� VLHQGR�XQ� LQVWUXPHQWR�PiV� DO� VHUYLFLR� GH� GLFKDV� QHFHVLGDGHV�
WDQWR�HQ�HO�KRJDU�FRPR�HQ�OD�VRFLHGDG�TXH�SDUHFH�KD�GH�UHSREODU�HO�SDtV��LQFOXVR�FRQ�VX�
VXSXHVWD� LQGHSHQGHQFLD�HFRQyPLFD�D� WUDYpV�GH� VX� LQFRUSRUDFLyQ�DO�PXQGR� ODERUDO�\� OD�
YLGD�S~EOLFD��'XUDQWH�WLHPSR�ODV�PXMHUHV�LQWHOHFWXDOHV�VH�KDQ�GHMDGR�JXLDU�PiV�SRU�XQD�



X� RWUD� WHQGHQFLD� ILORVyILFD� LGHROyJLFD� LPSXHVWD� SRU� XQ� IHPLQLVPR� RFFLGHQWDO�
DEXUJXHVDGR�TXH� UHDOPHQWH� VyOR�HVWDED�DO� DOFDQFH�GH�XQD�pOLWH� LQWHOHFWXDO�SHUR�TXH�QR�
DSRUWDED� VROXFLRQHV� D� OD� PXMHU� DQDOIDEHWD�� UXUDO� \� GH� D� SLH� HQ� OD� FRQVWUXFFLyQ� GH� VX�
LGHQWLGDG��LGHQWLGDG�HQWHQGLGD�FRPR�OLEHUWDG��XQD�OLEHUWDG�TXH�VyOR�SXHGH�SURYHQLU�GH�OD�
LJXDOGDG� HFRQyPLFD� \� VRFLDO�� /DV� PXMHUHV� QR� UHSUHVHQWDQ� XQ� FROHFWLYR� PiV� XQLGR� R�
VROLGDULR�HQWUH�HOODV�PLVPDV�SRU�HO�KHFKR�GH�VHU�PXMHU��FRPR�WDPSRFR�OR�KDFH�HO�KRPEUH�
SRU�VHU�KRPEUH��FRQ� OR�TXH�VH�FXHVWLRQD� OD�YDOLGH]�GH�GLFKDV� OLPLWDFLRQHV�GH�JUXSRV�R�
JpQHURV�� (O�PDOWUDWR� HV� XQLYHUVDO� \� QR� JHQpULFR� \� FRPR� WDO� KD� GH� VHU� DIURQWDGR�� 3DUD�
FRQVHJXLU� VX� OLEHUWDG� OD�PXMHU�KD�GH� FRQRFHUVH� D� VL�PLVPD�HQ�SULPHU� OXJDU��TXp� OXJDU�
RFXSD� UHDOPHQWH� HQ� HO�PXQGR� \� FXDOHV� VRQ� VXV� REMHWLYRV� FRPR� LQGLYLGXR��(VWDV� LGHDV�
IXHURQ� SUHPLVDV� IXQGDPHQWDOHV� GH� XQD� REUD� HPEOHPiWLFD� \� QR�PHQRV� YLJHQWH� KR\� HQ�
GtD�� /H� 'HX[LqPH� 6H[H� GH� 6LPRQH� GH� %HDXYRLU�� TXH� DQDOL]D� HQ� VX� SODQWHDPLHQWR� OD�
UHLYLQGLFDFLyQ� GH� OD� LGHQWLGDG� FRPR� UHTXLVLWR� SDUD� OD� FRQVHFXFLyQ� GH� OD� OLEHUWDG�
LQGLYLGXDO�����

(Q�FRQVHFXHQFLD���HQWHQGHPRV�TXH�ODV�UD]RQHV�GHO�PDOWUDWR�QR�VH�GHULYDQ�VyOR�GH�
XQD�FDWHJRUL]DFLyQ�GH�JpQHUR�PDO�HQWHQGLGD��)XQGDPHQWDOPHQWH�WLHQHQ�VX�RULJHQ�HQ�OR�
HFRQyPLFR�\�GH�DKt�ODV�UD]RQHV�VH�ELIXUFDQ�HQ�OD�FXOWXUD��HQ�HO�DUWH��HQ�OD�GLYLVLyQ�GH�XQ�
PXQGR�HQ�HO�TXH�ODV�ULTXH]DV�HVWiQ�PDO�GLVWULEXLGDV��HQ�ODV�TXH�ORV�IXHUWHV�YLYHQ�D�FRVWD�
GH�ORV�GpELOHV�VLQ�GLVWLQFLyQ�GH�VH[RV��/D�GHVLJXDOGDG�HFRQyPLFD�\�VRFLDO�HQ�OD�TXH�D~Q�
YLYHQ� ORV� VHUHV� KXPDQRV� HV� XQD� GH� ODV� IXHQWHV� GH� WRGRV� ORV� FRQIOLFWRV�� LQFOXVR� OD�PDO�
OODPDGD�YLROHQFLD�GH�JpQHUR����

/D� PXMHU� D� OR� ODUJR� GH� OD� +LVWRULD� KD� YLYLGR� \� YLYH� PiV� HQ� IXQFLyQ� GH� ODV�
QHFHVLGDGHV�GH�OD�LPDJHQ�\�SDSHO�TXH�GH�HOOD�VH�HVSHUD��3RU�HMHPSOR��VH�R\H�KDEODU�FRQ�
FUXGH]D� \� VDUFDVPR� D� FLHUWDV�PXMHUHV� GH� RWUDV�PXMHUHV� TXH� QR� UHVSRQGHQ� D� XQ� FLHUWR�
HVWHUHRWLSR�DFWXDO�\�PRGHUQR��'H�OR�TXH�VH�WUDWD�HV�GH�UHFRQFLOLDU�DTXHOODV�OLPLWDFLRQHV�R�
FDWHJRUtDV�TXH�VH�FRQWUDGLFHQ�SDUD� UHVWDEOHFHU� OD�DUPRQtD� VLQ� � OLPLWDFLyQ�GH�VH[RV��VLQ�
TXH�QDGLH� WHQJD�TXH� VRPHWHUVH� D�QDGLH��/DV�PXMHUHV��TXL]iV� LPLWDQGR�RWURV�FROHFWLYRV�
DQWHV�PDUJLQDOHV�� SRU� PLPHVLV� VH� DJUXSDQ�� 3HUR� ODV� UHVSXHVWDV� QR� VRQ� GH� VHJUHJDFLyQ�
VLQR�GH�DEHUWXUD�\�IXVLyQ�D�FXDOTXLHU�JpQHUR�\�FODVH���
�������� 1R�HV�TXH�QR�H[LVWDQ�VROXFLRQHV�SDUD�GHVDUUDLJDU�OD�YLROHQFLD��OODPDGD�GH�JpQHUR���
D�QXHVWUR�PRGR�GH�YHU��KDFLD�XQ�GHWHUPLQDGR�JUXSR��SHUR�WDPELpQ�HO�SHVR�GH�OD�KHUHQFLD�
FXOWXUDO�\�FRQJpQLWD�VREUH�HO�VHU�KXPDQR�HV�FRQVLGHUDEOH�\�VLHPSUH�KDEUi�EURWHV�DLVODGRV�
                                                 
��(O�3DtV��GRPLQJR����(QHUR�������



GH� HVDV� SDVLRQHV� H[WUHPDV�� TXH� SRU� GHVJUDFLD�� SXHGHQ� LQFOXVR� DFDEDU� FRQ� OD� YLGD� GH�
DOJXLHQ��(VD�YLROHQFLD�VH[LVWD�HQWUH�JpQHURV�YLHQH�DGHPiV�DYDODGD�SRU�VX�SUHVHQFLD�HQ�OD�
OLWHUDWXUD�XQLYHUVDO��HVFULWD�\�RUDO��HQ�OD�SLQWXUD��HO�FLQH��OD�FRSOD��SHUR�HQ�HOOD�OD�PXMHU�VH�
SUHVHQWD� � FRPR� YtFWLPD� GH� XQ� WUDWDPLHQWR� LQMXVWR� TXH� SXGLHUD� WHQHU� VX� RULJHQ� HQ� OD�
SURSLD� GHVLJXDOGDG� \� GLIHUHQFLDV� HFRQyPLFDV� TXH� ULJHQ�� HQWUH� RWUDV�� ODV� SDXWDV� GH�
UHODFLRQHV�LQGLYLGXDOHV���¢$FDVR�QR�HUDQ�ODV�PtWLFDV�KHURtQDV�IHPHQLQDV�'HVGHPRQD�HQ�
2WKHOOR�� 2IHOLD� HQ� +DPOHW��0DGDPH� %RYDU\�� $QQD�.DUHQLQD�� &DWKHULQH� (DUQVKDZ� HQ�
:XWKHULQJ�+HLJKWV���OD�SURWDJRQLVWD�IHPHQLQD�GH�OD�QRYHOD�GH�$QQH�%URQWs��/D�,QTXLOLQD�
GH�:LOGIHOO�+DOO��R�OD�DG~OWHUD�+HVWHU�HQ�7KH�6FDUOHW�/HWWHU��SRU�FLWDU�DOJXQDV��SHUVRQDMHV�
OLWHUDULRV� IHPHQLQRV� REMHWR� GHO�PDOWUDWR� SRU� KRPEUHV�� SRUTXH� HO�PDWULPRQLR� VLQ� DPRU�
RIUHFtD� XQD� VROXFLyQ� \� DOWHUQDWLYD� D� VXV� SURSLDV� FDUHQFLDV� HFRQyPLFDV� \� VRFLDOHV"�
5HFXUVR�GH�ILFFLyQ�TXH�VXSRQH�XQD�FRQYHQFLyQ�DFHSWDGD�\�TXH�WLHQH�HQ�PXFKRV�FDVRV�VX�
UHIHUHQWH�HQ�OD�SURSLD�UHDOLGDG�GHVFULWD��1LQJXQD�GH�HVWDV�PXMHUHV�HQ�GLFKDV�REUDV�WHQtD�
XQD�LQGHSHQGHQFLD�HFRQyPLFD�R�VRFLDO�SURSLD��\�VXV�FRQIOLFWRV�SHUVRQDOHV�SXGLHUDQ�VHU�
IUXWR�GH�HVD�LPSRVLFLyQ�GHO�PDWULPRQLR�FRPR�WUDQVDFFLyQ�HFRQyPLFD�TXH�GLHUD�VROXFLyQ�
D�VX�VLWXDFLyQ�GH�LQIHULRULGDG��(Q�DOJXQRV�FDVRV�OD�GHSHQGHQFLD�HFRQyPLFD�R�VRFLDO�FRQ�
HO�KRPEUH�ODV�SULYDED�LQFOXVR�GH�QRPEUH�SURSLR��VHJ~Q�OD�FRQYHQFLyQ��FRPR�HQ�HO�FDVR�
GH�$QQD�.DUHQLQD�R�0DGDPH�%RYDU\��&DGD�XQD�D�VX�PDQHUD�VRQ�FDUDFWHUL]DGDV�FRPR�
PXMHUHV�YtFWLPDV�GH�XQ�WLSR�GH�PDOWUDWR�TXH�VHJ~Q�ORV�FDVRV�GLILHUHQ�XQRV�GH�RWURV��SHUR�
GLFKDV�REUDV�SODQWHDQ��VHDQ�VXV�DXWRUHV�KRPEUHV�R�PXMHUHV��HO�WUDVIRQGR�HFRQyPLFR�\�OD�
FRQYHQFLyQ� VRFLDO� H� LQFOXVR� FXOWXUDO� FRPR� RUtJHQHV� GH� WDOHV� FRQGXFWDV� GHVFULWDV� HQ� HO�
HVTXHPD�GH� UHODFLRQHV�SHUVRQDOHV��1L�TXH�GHFLU� WLHQH�GH� ODV� LQQXPHUDEOHV�ERIHWDGDV� D�
PXMHUHV�HQ�HO�FLQH�FRPR�SDUWH�GH�OD�FRQYHQFLyQ�HVWpWLFD��DXQTXH�HV�FLHUWR�TXH�WDPELpQ�
H[LVWHQ�D�OD�LQYHUVD�HQ�OD�FRQYHQFLyQ�GH�OD�PXMHU�FRPR�UHVSRQGRQD�\�ILHUHFLOOD�GRPDGD�
TXH�VH�HQIUHQWD�DO�KRPEUH�\�TXH�QR�WLHQH�RWUR�REMHWLYR�TXH�HO�GH�ULGLFXOL]DU�D�XQ�KRPEUH�
DSDUHQWHPHQWH�GRPLQDGR�SRU�OD�PXMHU��(QFRQWUDPRV�HMHPSORV�GH�PDOWUDWR�D�PXMHUHV�HQ�
HO�FLQH�FRPR�SDUWH�GH�XQD�FRQYHQFLyQ�DGPLWLGD�TXH�DSUXHED�OD�GXDOLGDG�R�XQLyQ�GH�ORV�
FRQWUDULRV�FRPR�HVTXHPD�HQ�OD�GHVFULSFLyQ�GH�ODV�UHODFLRQHV��3RU�HMHPSOR��HQ�*RQH�ZLWK�
WKH�:LQG� DGPLWLPRV� OD� FRQYHQFLyQ� GHO� FRUWHMR�� ORV� EXHQRV�PRGDOHV� GH� ORV� FDEDOOHURV�
VXUHxRV�\�GDPDV�FRPSODFLHQWHV�FRQ�OD�PH]FOD�GH�OD�UHEHOGtD�\�IXHU]D�GH�XQD�(VFDUODWD�
2�+DUD�TXH�DERIHWHDGD�PiV�WDUGH�SRU�VX�JDOiQ�URGDUi�HPEDUD]DGD�HVFDOHUDV�DEDMR��¢(V�
6FDUOHW�2�+DUD�XQD�PXMHU�PDOWUDWDGD�SRUTXH�5H[�OH�GD�XQ�WRUWD]R�OLPSLR"�6H�GLFH�TXH�HO�
PDOWUDWR�KD�GH�VHU�FRQWLQXDGR�SDUD�TXH�VH�GHILQD�FRPR�WDO��5HVXOWD�GLItFLO�DVHYHUDU� ORV�
OtPLWHV�\�FRQYHQFLRQHV�DUWtVWLFDV�TXH�SXGLHUDQ�WHQHU�DOJ~Q�GtD�VX�PLPHVLV�R�WUDGXFFLyQ�



HQ�OD�UHDOLGDG�¢�3HUR�QR�VH�HVWDED�FRPSRUWDQGR�6FDUOHW�FRQ�WRGR�HO�FRUDMH�GH�XQ�HMpUFLWR�
GH� KRPEUHV"� ¢4Xp� VLQR� PH]FODU� FDWHJRUL]DFLRQHV� GH� JpQHUR� OD� FRQYLHUWHQ� HQ� XQ�
SHUVRQDMH�PXOWLUHIHUHQFLDO�� SROLVpPLFR� \� XQLYHUVDO"� ¢<�*LOGD�� TXLpQ�PDOWUDWD� D�TXLpQ"�
5HVXOWD�FXULRVR�TXH�HQ�HVWDV�REUDV�GH�ILFFLyQ�HO�PRGHOR�IHPHQLQR�VH�YHD�LPSUHJQDGR�\�
FRQWDJLDGR� GH� UDVJRV� WUDGLFLRQDOPHQWH� DVRFLDGRV� D� OR�PDVFXOLQR�� LQWHUSUHWDPRV�TXH� HO�
DWUDFWLYR�GH�HVWRV�SHUVRQDMHV�VXUJH�HQ�VX�PH]FRODQ]D�GH�UDVJRV�TXH�QXQFD�VRQ�HQ�EODQFR�
\�QHJUR��4XL]iV�HQ�OD�YLGD�UHDO�SDUWH�GH�ORV�FRQIOLFWRV�VH�UHVROYHUtDQ�FRQ�SURSXHVWDV�GH�
FRQWDPLQDFLyQ� GH� JpQHURV� HQ� HO� TXH� ODV� IURQWHUDV� VH� GLOX\HUDQ� HQ� PDWLFHV� \�
FRPELQDFLRQHV�P~OWLSOHV��

�,QWHUSUHWDPRV�TXH�HO�FRQIOLFWR�GH�JpQHUR�VXUJH��HQWUH�PXFKDV�UD]RQHV��FXDQGR�OD�
PXMHU� LQWHQWD�DSURSLDUVH�GH�YDORUHV� WUDGLFLRQDOPHQWH�DVRFLDGRV�D� OR�PDVFXOLQR�R�KDFHU�
XVR� GH� HOORV�� FRPR� PXHVWUDQ� HVWDV� REUDV� GH� ILFFLyQ�� (O� FRQIOLFWR� GH� JpQHURV� VXUJH�
FXDQGR�� FRPR� XQ� ULYDO� PiV�� OD� PXMHU� VH� KDFH� FRQ� HO� SRGHU� HFRQyPLFR� TXH� FRQOOHYD�
WDPELpQ� HO� SRGHU� FXOWXUDO��&XDQGR� pVWD� VH�PDVFXOLQL]D� HQ� FLHUWRV� DVSHFWRV�� FXDQGR� VH�
LPSUHJQD� GH� DOJXQRV� GH� VXV� UDVJRV� VXUJH� HO� FRQIOLFWR�� 6LQ� HPEDUJR� OR� TXH� HO� KRPEUH�
LQWHUSUHWD�FRPR�XQ�DWDTXH� OR�HQWHQGHPRV�FRPR�XQD�QHFHVLGDG�SRU�SDUWH�GH�DTXHOOD�GH�
QHFHVLGDG�GH�UHFRQFLOLDFLyQ�\�FRQWDPLQDFLyQ�GH�ODV�FDWHJRUtDV�GH�JpQHUR��3RU�HMHPSOR��
SDUHFH�TXH�VL�OD�PXMHU��OXFKD�FRQ�HO�FRUDMH�GH�XQ�KRPEUH��VH�YLVWH�FRPR�pO��JDQD�GLQHUR��
WLHQH�P~OWLSOHV�DPDQWHV�R�PDULGRV��XVXUSDUD�DOJXQRV�GH�ORV�UROHV�DWULEXLGRV�DO�KRPEUH��
$OJXQDV�PXMHUHV�DXWRUDV�FRPR�9LUJLQLD�:RROI�SRU�HMHPSOR�HQ�2UODQGR�WUDWDEDQ�HO�WHPD�
GH�OD�DPELJ�HGDG�JHQpULFD�\�VXV�UROHV��0HQFLRQHPRV��SHUVRQDMHV�KLVWyULFRV�FRPR�-XDQD�
GH� $UFR�� OD� UHLQD� GH� 6XHFLD�� R� OD� SURSLD� -XDQD� OD� /RFD�� FX\DV� GHOLPLWDFLRQHV� \�
FDWHJRUL]DFLRQHV�GH�JpQHUR�UHVXOWDEDQ�VLQ�GXGD�DPELJXDV��6RQ�HMHPSORV�GH�PXMHUHV�TXH�
KLFLHURQ� VX\D� OD� IXHU]D� \� HO� FRUDMH�� YDORUHV� DWULEXLGRV� DO� KRPEUH�� SDUD� OXFKDU� SRU� VXV�
LGHDOHV��VLQ�GHVSUHQGHUVH�R�UHQXQFLDU�SRU�HOOR�D�YDORUHV�DVRFLDGRV�D�OR�IHPHQLQR���

�3DVLRQHV�GHVPHGLGDV�UHSUHVHQWDGDV�HQ�OD�ILFFLyQ�FRQ�ODV�TXH�PXFKDV�PXMHUHV�\�
KRPEUHV� GH� GLIHUHQWHV� HVWUDWRV� VRFLDOHV� FXOWXUDOHV�� VLQ� HPEDUJR�� D� SHVDU� GH� WRGD� OD�
UHSXOVD� TXH� QRV� SURGXFH� HVWH� WLSR� GH� DFWRV� VH� KDQ� LGHQWLILFDGR� HQ� DOJ~Q�PRPHQWR�� HO�
SRGHU� GH� ORV� PLWRV� LJXDOD� D� VRFLHGDGHV� SULPLWLYDV� DVt� FRPR� FLYLOL]DGDV�� 'H� QXHYR� OD�
UHDOLGDG�LQIOXHQFLDGD�SRU�OD�ILFFLyQ�\�YLFHYHUVD���
������ ��$�QXHVWUR�PRGR�GH�YHU��HO�PDOWUDWR��DGHPiV�GH�FRQVWLWXLU�XQ�IHQyPHQR�VRFLDO�\�
HFRQyPLFR� DQWLJXR� \� QR� XQ� IHQyPHQR� UHFLHQWH� FRPR� ORV�PHGLRV� OR� SUHVHQWDQ� KR\�� HV�
XQD�KHUHQFLD�TXH��FRQWUDGLFWRULDPHQWH� WLHQH�VX�RULJHQ�HQ� OR�FXOWXUDO�\�HFRQyPLFR�TXH��
TXL]iV�LQFRQVFLHQWHPHQWH��VH�DUUDLJD�GHVGH�WLHPSRV�UHPRWRV�HQ�ORV�LQGLYLGXRV��WDPELpQ�



FRPR� XQ� PLWR� PiV� KHUHGDGR� SRU� OD� FROHFWLYLGDG� LQFRQVFLHQWHPHQWH�� 7RGRV� \� WRGDV�
KHPRV�EHELGR�GH�HVWDV�IXHQWHV�GHO�DUWH�DOJXQD�YH]��LQFOXVR�WDPELpQ�DTXpOORV�\�DTXpOODV�
TXH� QR� WXYLHURQ� OD� RSRUWXQLGDG� GH� GHYRUDU� D� ORV� FOiVLFRV�� 6REUH� OD� LQIOXHQFLD� GH� OD�
ILFFLyQ�FRPR�FRQILJXUDFLyQ�GH� � OD�UHDOLGDG��HQ�WpUPLQRV�JHQHUDOHV��RSLQDED�WDPELpQ�HQ�
HVWH�VHQWLGR�HO�HVFULWRU�-XOLiQ�0DUtDV���
�

/D�LQIOXHQFLD�GH�OD�OLWHUDWXUD�HV�WDO�HQ�OR�TXH�OODPDPRV�UHDOLGDG�TXH�QR�HV�QHFHVDULR�KDEHU� OHtGR� PXFKRV� OLEURV� SDUD� TXH� OD� OLWHUDWXUD� WH� LQIOX\D�� /RV� FRPSRUWDPLHQWRV�DPRURVRV� GH� XQ� DQDOIDEHWR� IXQFLRQDO� SURFHGHQ� GH� OD� OLWHUDWXUD� \� pO� QR� OR� VDEH�� /D�DFXPXODFLyQ�GH�OLEURV�SURGXFH�OD�UHDOLGDG���6L�DO�PXQGR�FRQWHPSRUiQHR�OH�DUUDQFiUDPRV�
ODV�REUDV�GH�6KDNHVSHDUH�\�&HUYDQWHV��HVH�PXQGR�VHUtD�RWUR�����

������� �3RU� OR� WDQWR�� OD� YLROHQFLD�� HO� GHVDPRU� KHULGR�� HO� GHVJDUUR� \� OD�PXHUWH� IRUPDQ�
SDUWH� GH� HVD� WUDQVPLVLyQ� RUDO� \� OLWHUDULD�� OR� FXDO� SRU� VXSXHVWR� QR� MXVWLILFD� ORV� KHFKRV�
FRQFUHWRV�HQ�OD�UHDOLGDG��1R�VH�WUDWD�GH�VLPSOLILFDU�\�FXOSDU�D�OR�LPDJLQDULR�R�DO�$UWH�GH�
XQD� UHDOLGDG� LQGHVHDEOH�� 3HUR� SXGLHUD� VHU� TXH� WDPELpQ� � OD� OLWHUDWXUD�� R� � ODV� SDODEUDV�
WHQJDQ� HIHFWLYDPHQWH� DOJR� TXH� YHU� FRQ� HO� RUGHQ� GH� OD� UHDOLGDG� \� VXV�PDQLIHVWDFLRQHV��
0XFKRV� DXWRUHV� VRQ� FRQVFLHQWHV� GHO� SHVR�TXH� OD� OLWHUDWXUD� WLHQH� VREUH� OD� UHDOLGDG��3RU�
HMHPSOR��VLQ�LU�PiV�OHMRV��HQ�(O�4XLMRWH��0DGDPH�%RYDU\��(O�$PRU�HQ�ORV�7LHPSRV�GHO�
&yOHUD�R�8OLVHV��VXV�SURWDJRQLVWDV�DFW~DQ�FRQGLFLRQDGRV��HQWUH�XQD�GH�ODV�UD]RQHV���SRU�
OD� LQIOXHQFLD� TXH� ORV� PLWRV� \� OD� OLWHUDWXUD� �ODV� SDODEUDV� R� OR� LPDJLQDULR�� WLHQHQ� VREUH�
HOORV�� /HHQ� OLEURV� TXH� OHV� LQIOX\HQ� HQ� VXV� FRQGXFWDV� \� SHQVDPLHQWR��'H�PRGR�TXH� HQ�
HVWH�VHQWLGR�GLFKRV�DXWRUHV�VRQ�UHDOLVWDV�DO�VHQVLELOL]DUVH�VREUH�XQ�IHQyPHQR�TXH�VXHOH�
GDUVH� FRQ� FLHUWD� IUHFXHQFLD�� GH� FyPR� ORV� OLEURV�� KD\DQ� R� QR� VLGR� OHtGRV�� SXGLHUDQ�
FRQILJXUDU� FLHUWDV� PDQLIHVWDFLRQHV� HQ� OD� UHDOLGDG�� <� XQD� GH� HVDV� PDQLIHVWDFLRQHV� GH�
FDWHJRUL]DFLRQHV�GH�JpQHUR��HQWUH�RWUDV���HV�HO�PDOWUDWR�D�PXMHUHV��¢4Xp��VLQR�HO�SRGHU�GH�
ODV�SDODEUDV�GH�GHVSUHFLR�GH�+DPOHW�D�2IHOLD�HQ� OD�HVFHQD�GHO�FRQYHQWR�HQ�+DPOHW� � OD�
DUURMD�DO�DELVPR�GH�OD�ORFXUD�\�OD�GHVHVSHUDFLyQ"��³*HW�WKHH�WR�D�QXQQHU\��:K\�ZRXOGVW�
EH�D�EUHHGHU�RI�VLQQHUV´���+DPOHW��,,,��L��OO�����������(QFLpUUDWH�HQ�XQ�FRQYHQWR��3RU�TXp�
KDEUtDV�GH�HQJHQGUDU�SHFDGRUHV��¢2�HQ�HO�FDVR�GH�2WKHOOR��HO�GHVSUHFLR�YHUEDOL]DGR�GH�
2WKHOOR�KDFLD�'HVGHPRQD�HV�HO�DUPD�GH�SRGHU��FRQWUD�OD�PXMHU��$�HOOD�OH�DVXVWD��PiV�OD�
IXHU]D�GH�OD�YLROHQFLD�YHUEDO�GH�ODV�SDODEUDV�GH�2WKHOOR�TXH�FRQ�VX�GRPLQLR�GHO�OHQJXDMH�
VXE\XJD�\�DWHPRUL]D�D�VX�HVSRVD����³8SRQ�P\�NQHHV��ZKDW�GRHV�\RXU�VSHHFK�LPSRUW"��,�
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XQGHUVWDQG�D�IXU\�LQ�\RXU�ZRUGV��EXW�QRW�WKH�ZRUGV�´��GLFH�'HVGpPRQD��2WKHOOR���,9��LL��
OO�� ��������� 'HVGpPRQD� QR� VRSRUWD� HO� SHVR� GH� OD� DJUHVLyQ� GH� ODV� SDODEUDV� WDOHV� FRPR�
³SXWD´� TXH� SUHPRQL]DQ� VX� GHVWLQR� PRUWDO� HQ� PDQRV� GH� VX� HVSRVR�� ³,� FDQ� QRW� VD\�
³ZKRUH´��� LW� GRHV� DEKRU� PH� QRZ� ,� VSHDN� WKH� ZRUG��� 2WKHOOR�� ,9�LL�OO�� �������� 2WKHOOR�
WDPELpQ�OD�OODPD�³LPSXGHQW�VWUXPSHW´�2WKHOOR��,9��LL��O�������R�³ZKRUH´��2WKHOOR��,9��LL��
O��O�����LQVXOWRV�TXH�(PLOLD�FDOLILFD�GH�³KHDY\�WHUPV�XSRQ�KHU´��2WKHOOR���,9�LL�O�������DO�
FRQWDUOR�D�,DJR���

6KDNHVSHDUH� FRQ� UHDOLVPR� �PXHVWUD� HO� SRGHU� GH� � OD� SDODEUD� HVJULPLGR� FRPR� OD�
PiV�UHILQDGD�GH�ODV�DJUHVLRQHV�TXH�FRQGXFH�DO�SURSLR�DLVODPLHQWR�\�VLOHQFLR�GH�OD�PXMHU�
TXH� HQWLHQGH� HQ� HOODV� OD� SUHPRQLFLyQ� \� HO� DQWHFHGHQWH� GH� XQ� GHVWLQR� WUiJLFR�� /DV�
SDODEUDV�GH�DJUHVLyQ�GH�2WKHOOR�D�'HVGHPRQD�VRQ��XQD�GH�ODV�FDXVDV�GH�OD�WUDJHGLD��QR�
ORV�KHFKRV�R�ORV�FHORV�VREUH�XQD�SRVLEOH�LQILGHOLGDG�FRQ\XJDO�TXH�SXGLHURQ�SURGXFLUVH�R�
QR��2WKHOOR�KDEUi�GH�WUDGXFLU�HO� OHQJXDMH�HQ�KHFKRV�SHJDQGR�\�PDWDQGR�D�'HVGHPRQD��
'H�KHFKR�VRQ�IUHFXHQWHV�ORV�HMHPSORV�GH�REUDV�HQ�ODV�TXH�XQ�H[FHVR�GH�FDSDFLGDG�YHUEDO�
\�OLQJ�tVWLFD�HQ�OD�PXMHU�VH�YH�FRPR�XQD�LQFRQYHQLHQFLD�R�VH�ULGLFXOL]D�DO�KRPEUH�TXH�HV�
GRPLQDGR�SRU�VX�PXMHU�GHELGR�D�VX�GRPLQLR�GH�OD�YHUERUUHD�R�HO� OHQJXDMH��FRPR�HV�HO�
FDVR�GH�³7KH�0HUFKDQW�V�7DOH´��R�HQ�³7KH�0LOOHU�V�7DOH´�HQ�7KH�&DQWHUEXU\�7DOHV��GH�
&KDXFHU� R� OD� FRQYHQFLyQ� GH� OD� VKUHZ� HQ� REUDV� GUDPiWLFDV� GHO� WHDWUR� PHGLHYDO� FRPR�
1RDK�V�)ORRG�R�HQ�7KH�7DPLQJ�RI�WKH�6KUHZ�GH�6KDNHVSHDUH��/D�FRQYHQFLyQ�PDVFXOLQD��
UHTXLHUH�HO�VLOHQFLR�HQ�OD�PXMHU�FRPR�LGHDO��UHFXpUGHVH�(SLFHQH�RU�7KH�6LOHQW�:RPDQ�GH�
%HQ�-RKQVRQ��(Q�QXPHURVDV�REUDV�OLWHUDULDV�VH�SUHVHQWD��DO�KRPEUH��VHGXFWRU�\�FDSD]�GH�
VXE\XJDU�\�GRPLQDU�D�OD�PXMHU�HQ�HO�DPRU��D�WUDYpV�GH�VX�GRPLQLR�GH�ODV�SDODEUDV�FRPR�
&\UDQR�GH�%HUJHUDF���SRU�FLWDU�VyOR�XQ�HMHPSOR���(V�WDPELpQ�D�WUDYpV�GH�OD�SDODEUD�TXH�HO�
KRPEUH�OD�PDWD���

��(VH� DQDOIDEHWR� ³IXQFLRQDO´� �FRPR� OR�GHQRPLQD�0DUtDV��R�ELHQ� VX�RSXHVWR� �HO�
KRPEUH��VXSXHVWDPHQWH� LOXVWUDGR�\�FXOWR�SRVHHGRU�GH�ODV�SDODEUDV�� WUDGXFH�D�VX�SURSLR�
FyGLJR� \� UHJLVWUR� DTXHOODV� SDODEUDV� UHJLVWUDGDV� HQ� ODV� REUDV� GH� OD� OLWHUDWXUD� XQLYHUVDO��
WUDVODGiQGRODV� LQFRQVFLHQWHPHQWH� D� VX� SURSLD� UHDOLGDG�� 3XGLHUD� VHU� HQWRQFHV� TXH�
HQFRQWUiUDPRV� XQD� GH� ODV� P~OWLSOHV� IXHQWHV� \� RUtJHQHV� GH� GLFKDV� FRQGXFWDV� HQ� ORV�
SURSLRV� WH[WRV� OLWHUDULRV��� TXH� UHFRJHQ� HO� VHQWLU� \� FRQYHQFLRQHV� GH� XQD� GHWHUPLQDGD�
pSRFD�� � /D� SDODEUD� HV� SRGHU�� SRU� HVR�6KDNHVSHDUH�KDFH�GH�/DG\�0DFEHWK� HO� SURWRWLSR�
PiV�³PDVFXOLQL]DGR´�\�SRGHURVR�GH�VXV�PXMHUHV�D�TXLpQ�RWRUJD�HO�SRGHU�GHO�OHQJXDMH��HO�
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SRGHU�GH�SHUVXDGLU�D�WUDYpV�GHO�YHUER�DO�KRPEUH�SDUD�TXH�UHDOLFH�DTXHOOR�TXH�GHVHD�HQ�VX�
DPELFLyQ�VRFLDO�\�SROtWLFD��UHQHJDQGR�LQFOXVR�GH�HVWHUHRWLSRV�DVRFLDGRV�D�OD�IHPLQLGDG��
FRPR� HV� OD�PDWHUQLGDG�� � 6LQ� GXGD�� VH� SXHGH� DUJXPHQWDU� TXH� WDPELpQ� RWUDV� FRQGXFWDV�
DIHFWLYDV��FRPR�HO�VHQWLPLHQWR�DPRURVR�\�HO�GHVDPRU��VH�KDOODQ�LQPHUVDV�WDPELpQ�HQ�OD�
KLVWRULD� GH� OD� OLWHUDWXUD� \� SRU� WDQWR� SRGHPRV� GHGXFLU� TXH� FXDOTXLHU� FRPSRUWDPLHQWR�
KXPDQR� SRGUtD� WHQHU� � VX� HTXLYDOHQWH� HQ� ORV� WH[WRV� OLWHUDULRV� GH� FXDOTXLHU� SHUtRGR� \�
YLFHYHUVD�� DVt� FRPR� VX� WUDGXFFLyQ� HQ� OD� UHDOLGDG�� /R� TXH� FDPELD� HV� OD� PDQHUD�� HO�
WUDWDPLHQWR� \� HO� PRGR� HQ� HO� TXH� IRUPD� \� FRQWHQLGR� VH� D~QDQ� HQ� OLWHUDWXUD�� VHJ~Q� OD�
pSRFD��<� OR�PLVPR� RFXUUH� HQ� OD� UHDOLGDG�� 3HUR� OR� TXH� LQWHQWDPRV� HV� GHVWDFDU� TXH� VLQ�
VDEHUOR��LJXDO�TXH�PXFKRV�DGROHVFHQWHV��\�QR�WDQ�DGROHVFHQWHV���VH�KDQ�QXWULGR�WDPELpQ��
GH�DOJXQD�PDQHUD�� LQFRQVFLHQWHPHQWH�GH� ODV�SDODEUDV�\�DFWRV�GH�5RPHR�R�-XOLHWD�SDUD�
H[SUHVDU�XQ�VHQWLPLHQWR��RWURV�X�RWUDV�KDQ�SRGLGR�GHO�PLVPR�PRGR��YHUVH�GHYRUDGDV�SRU�
OD� YRUiJLQH� GH� XQD� FXOWXUD� TXH� VXWLOPHQWH� VH� KD� FRODGR� HQ� OD�PHQWH� GH�PXFKRV�DV�� D�
WUDYpV� GH� OD� WUDQVPLVLyQ� OLWHUDULD� RUDO� \� YLVXDO�� � /DV� SDODEUDV�� ODV� LPiJHQHV�� OD� ILFFLyQ�
RUGHQD�WDPELpQ�HQ�FLHUWR�PRGR�OD�UHDOLGDG�SDUD�WRGRV��

�6H� WUDWD� GH� XQD� OLWHUDWXUD� HVFULWD� TXH� KR\� VH� KD� TXHGDGR�KXpUIDQD�� FRQ� DSHQDV�
OHFWRUHV�\� OHFWRUDV� UHDOHV��3HUR�SHUGXUD�VLQ�HPEDUJR��HQ� OD�PHPRULD� LQFRQVFLHQWH�GH� OD�
PD\RU�SDUWH�GH�ORV�HVSHFWDGRUHV�\�OHFWRUHV�XQD�LPDJHQ�\�XQ�FRQWHQLGR��OD�YHQJDQ]D�SRU�
FHORV��HO�VXLFLGLR�SRU�DPRU���FRPR�RFXUUH�SRU�HMHPSOR�FRQ�ODV�DGDSWDFLRQHV�ItOPLFDV��TXH�
HQIDWL]DQ�PiV� HO� SRGHU� GH� OD� LPDJHQ� VREUH� OD� SDODEUD��(VWR� SXHGH� SURGXFLU� XQD� FLHUWD�
LQIOXHQFLD�FRQIXVD�HQ�ORV�HVSHFWDGRUHV��SRUTXH�OD�REUD�OOHJD�IUDJPHQWDGD�D�HVRV�OHFWRUHV�
GH� LPiJHQHV� DGRUQDGDV� FRQ� SDODEUDV�� (VWDV� DGDSWDFLRQHV� �DXQTXH� DOJXQDV� GH� HOODV�
LQFOX\HQ� SDUWH� GH� ORV� GLiORJRV� GH� ODV� REUDV� RULJLQDOHV�� FRPR� HV� SRU� HMHPSOR� OD�
LFRQRFODVWD�DGDSWDFLyQ�ItOPLFD�GH�5RPHR�\�-XOLHWD���SDUHFHQ�KDEHU�VXVWLWXLGR��OD�IXQFLyQ�
GH� GLYXOJDFLyQ� � TXH� HQ� OD�$QWLJ�HGDG� WHQtD� OD� WUDGLFLyQ� OLWHUDULD�RUDO�� DFHUFDQGR�D� ORV�
MyYHQHV�D�XQRV�WH[WRV�TXH�GH�RWUR�PRGR�OHV�UHVXOWDUtDQ�PHQRV�DVHTXLEOHV�D�WUDYpV�GH�XQD�
HVWpWLFD�.LWVK� FRQWHPSRUiQHD��/D� OLWHUDWXUD� \� VXV�PLWRV�SHQHWUDQ�SXHV�FDPXIODGRV�KR\�
HQ�GtD��HQ�GLVWLQWRV�PHGLRV��HO�FLQH��ORV�YLGHR�FOLSV��ODV�LPiJHQHV�HQ�OD�5HG��OD�ySHUD��OD�
FRSOD�� �HWF����\�D�SDUWLU�GH�ODV�SDODEUDV�VH�RULJLQDQ��PXWDFLRQHV�TXH�YDQ�UDPLILFiQGRVH��
FRPR�XQD�PHWiVWDVLV��HQ�ORV�PiV�GLVWLQWRV�HVWUDWRV�VRFLDOHV�\�FXOWXUDOHV��VLQ�TXH�D�YHFHV��
KRPEUH�R�PXMHU��VHDQ�FRQVFLHQWHV�GH�HOOR��D�WUDYpV�GH�OR�YLVXDO��6H�WUDWD�SXHV�GHO�DQWLJXR�
FRQIOLFWR� GH� OD� LQWHUUHODFLyQ� HQWUH� OR� TXH� FRQVLGHUDPRV� UHDOLGDG� H� LUUHDOLGDG� �ILFFLyQ���
$QWH�WDO�FRQVLGHUDFLyQ�UHVXOWD�HYLGHQWH��TXH�QR�VHUiQ�VXILFLHQWHV�OH\HV�\�VHQWHQFLDV�TXH�



FDVWLJXHQ� FRQGXFWDV� QHJDWLYDV� H� LQMXVWDV� KDFLD� PXMHUHV�� DXQTXH� pVWH� HV� VLQ� GXGD� HO�
SULPHU�SDVR�XUJHQWH�D�VHJXLU���

�&RQVLGHUDPRV� TXH� QR� VyOR� ODV� OH\HV� WLHQHQ� TXH� FDPELDU��'HEHPRV� UHIOH[LRQDU�
VREUH�ORV�RUtJHQHV�GH�WDOHV�FRQGXFWDV��FRQ�HO�ILQ�GH�HUUDGLFDUODV��SRUTXH�HO�SUREOHPD�GHO�
PDOWUDWR�D�PXMHUHV��FRPR�D�QLxRV�DV��QRV�SDUHFH�PXFKR�PiV�FRPSOHMR��SRUTXH�WDPELpQ�
YD�DVRFLDGR�D�XQ�FLHUWR�WLSR�GH�HVWpWLFD�GHFDGHQWH�TXH��SRU�WHQHU�FRQQRWDFLRQHV�DUWtVWLFDV�
VH� DSUXHED�R� VH�GHVDUUROOD��5HFRUGHPRV�SRU� HMHPSOR�� ODV� IRWRJUDItDV� D�QLxDV�GH�/HZLV�
&DUUROO�� (O� DEXVR� R� PDOWUDWR� D� QLxRV�DV� \� PXMHUHV� HV� SURGXFWR�� QR� VyOR� GH� FXOWXUDV�
SULPLWLYDV�� DQDOIDEHWDV� \� WHUFHUPXQGLVWDV�� FRPR� VLHPSUH� KLSyFULWDPHQWH� VH� VXHOH�
PHQFLRQDU��SRU�HMHPSOR��OD�DEODFLyQ�GHO�FOtWRULV�HQ�ODV�PXMHUHV�VRPDOtHV�R�OD�UHSUHVLyQ�D�
OD� TXH� ODV� PXMHUHV� PXVXOPDQDV� VRQ� VRPHWLGDV��� 2ULHQWH� \� 2FFLGHQWH� QR� HVWiQ� WDQ�
VHSDUDGDV�� FRPR� VH� QRV� TXLHUH� KDFHU� FUHHU��(O�PDOWUDWR� QR� HV� VyOR� FRQVHFXHQFLD� GH� OD�
LQFXOWXUD�� LJQRUDQFLD� R� EUXWDOLGDG� GHO� HVWHUHRWLSDGR� ³PDFKR´�� 3DUDGyMLFDPHQWH� HO�
PDOWUDWR� WDPELpQ� HV� FRQVHFXHQFLD� GH� OD� FXOWXUD�� eVWD� HV� OD� IDODFLD�� (Q� DOJXQRV� FDVRV�
SXHGH�TXH�HO�PDOWUDWR��WHQJD�TXH�YHU�FRQ�HO�QLYHO�GH�DOIDEHWL]DFLyQ�\�YDORUHV�GH�FLHUWRV�
HVWUDWRV�PiV�PDUJLQDOHV�� �3HUR� HO�PDOWUDWR� HV� D�YHFHV� WUHPHQGDPHQWH� VRILVWLFDGR�\�QR�
VyOR� VH� GD� HQ� DPELHQWHV� SUROHWDULRV�� SREUHV� R�PDUJLQDOHV��7LHQH� WDPELpQ� VX� YHUWLHQWH��
SRU� OODPDUOR� GH� DOJXQD� PDQHUD�� FDSLWDOLVWD� FXOWD� \� IUtYROD�� DPSDUDGD� SRU� VXV�
PDQLIHVWDFLRQHV�DUWtVWLFDV�\�HQ�HO�PLVPR�FRPSRUWDPLHQWR�GH�DUWLVWDV�TXH�OD�SUDFWLFDURQ�
KDFLD�DTXpOORV�DV�TXH�FRQVLGHUDURQ��HQ�FLHUWR�PRGR��VXV�LQIHULRUHV��SRUTXH�HQ�HO�IRQGR�HO�
PDOWUDWR� QR� HV�PiV� TXH� HO� WHUURUtILFR�PHFDQLVPR�TXH�XVD� FXDOTXLHU� VHU�KXPDQR�HQ� VX�
DIiQ�GH�FRQWURODU��GRPLQDU�\�HVWDEOHFHU�XQD�UHODFLyQ�GH�SRGHU�FRQ�VX�VHPHMDQWH��VHD�FXDO�
VHD� VX� JpQHUR� R� FRQGLFLyQ� VRFLDO�� &XDOTXLHU� ELRJUDItD� QRV� GD� FXHQWD� GH� ODV� YLGDV� GH�
7ROVWRL�FRQ�VX�HVSRVD��0DKOHU�\� VX�FRPSDxHUD��0DU\�6KHOOH\�FRQ�6KHOOH\��0RGLJOLDQL�
FRQ�VX�HVSRVD�\�XQ�ODUJR�HWFpWHUD����

�3RU�RWUD�SDUWH��HO�PDOWUDWR�ItVLFR�\�SVLFROyJLFR�DSDUHFH�WDPELpQ�GHVFULWR�HQ�REUDV�
UHDOLVWDV�R�QDWXUDOLVWDV�FRPR�ODV�GH�ePLOH�=ROD��TXH�VH�EDVD�HQ�HO�FRPSRQHQWH�JHQpWLFR�\�
DPELHQWDO� FRPR� GHWHUPLQDQWH� GH� FLHUWDV� FRQGXFWDV� KXPDQDV� SDUD� FDUDFWHUL]DU� D� VXV�
SHUVRQDMHV���3HUR�WDPELpQ�HQFRQWUDPRV�RWUDV�YDULDQWHV�GHO�WHPD�GHO�PDOWUDWR�SVLFROyJLFR�
H� LQWHOHFWXDO� �� HQ� REUDV� FRPR�:KR¶V�$IUDLG� RI�9LUJLQLD�:RROI"� R� SHOtFXODV� FRPR�(O�
3RUWHUR� GH� 1RFKH� GH� /LOLDQD� &DYDQL� GRQGH� HO� PDOWUDWR� VH� YLYH� FRPR� XQD� FRQGHQD� D�
FDGHQD� SHUSHWXD� GH� FRQQRWDFLRQHV� DPRURVDV�� ([LVWHQ� PXFKRV� WLSRV� GH� YHUGXJRV� \�
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YtFWLPDV� \� HO� WHPD�KD� SUHRFXSDGR� D�PXFKRV� DUWLVWDV�� KRPEUHV� \�PXMHUHV� GH� WRGRV� ORV�
WLHPSRV��(O�PDOWUDWR�HV�SXHV��WDPELpQ�XQ�SURGXFWR�EXUJXpV�GH�FXOWR��LQWHUSUHWDGR�FRPR�
IXHQWH�GH�SODFHU�\�JR]R�HVWpWLFR��TXH�WDPELpQ�%XxXHO�PRVWUy�HQ�VX�SHOtFXOD�(O�'LVFUHWR�
HQFDQWR�GH�OD�%XUJXHVtD��0HQFLRQHPRV��OD�REUD�GHO�0DUTXHV�GH�6DGH��SRU�HMHPSOR�/HV�
&ULPHV� GH� O�$PRXU� GRQGH� VH� KDFH� DSRORJtD� FXOWLVWD� GHO� LQFHVWR�� 3RU� WDQWR� HVWD�
PDQLIHVWDFLyQ�GH�OD�FRQGXFWD�KXPDQD�TXH�FUHDGRUHV�VH�HQFDUJDURQ�GH�UHJLVWUDU�SXGLHUD�
WDPELpQ�HVWDU� �GHWHUPLQDGR�SRU�OD�GLYLVLyQ�GH�OD�VRFLHGDG�QR�WDQWR�HQ�JpQHURV��VLQR�HQ�
FODVHV��WDQWR�HQ�2ULHQWH�FRPR�HQ�2FFLGHQWH��(O�PDOWUDWR�D�PXMHUHV�HV�XQD�PDQLIHVWDFLyQ�
PiV�GH�OD�LQMXVWD�GHVLJXDOGDG�FRPHWLGD��QR�VyOR�FRQWUD�ODV�PXMHUHV��VLQR�FRQWUD�WRGD�OD�
KXPDQLGDG��OD�GLYLVLyQ�GH�OD�VRFLHGDG�HQ�FODVHV�GH�LQGLYLGXRV�\D�VHDQ�EODQFRV��QHJURV��
ULFRV�� SREUHV�� 3RU� XQ� ODGR� OD� VRFLHGDG� KD� OXFKDGR� SDUD� HUUDGLFDU� OD� LQMXVWLFLD�� OD�
'HFODUDFLyQ� GH� ORV� 'HUHFKRV� +XPDQRV�� OD� DEROLFLyQ� GH� OD� HVFODYLWXG� �DXQTXH� VLJXHQ�
H[LVWLHQGR�FRQVHQWLGDV�IRUPDV�GH�HVFODYLWXG�H[SORWDGDV�SRU�ODV�JUDQGHV�PXOWLQDFLRQDOHV�
RFFLGHQWDOHV�FDSLWDOLVWDV�HQ�SDtVHV�GHO�7HUFHU�0XQGR��OD�OXFKD�SRU�HO�YRWR�GH�ODV�PXMHUHV��
3HUR� FRPR� FRQWUDSDUWLGD�� UHVXUJH� HQ� (XURSD� \� HQ� ((�88��� XQD� QXHYD� ROHDGD� GH�
[HQRIRELD��PDOWUDWR�D�PXMHUHV��SRUQRJUDItD� LQIDQWLO�HQ� OD�5HG�� �1R�VH�KD�HYROXFLRQDGR�
WDQWR�FRPR�FUHtDPRV��������
�������'HVGH�TXH�HQ�������0DU\�:ROOVWRQHFUDIW�SXEOLFDUD�VX�9LQGLFDFLyQ�GH�ORV�'HUHFKRV�
GH�OD�0XMHU��OD�PXMHU�QR�KD�GHMDGR�GH�OXFKDU�SRU�XQ�OXJDU�MXVWR�HQ�OD�VRFLHGDG��4XL]iV�
PXFKDV��OR�YLHQHQ�KDFLHQGR�GHVGH�VLHPSUH�WDPELpQ�HQ�VLOHQFLR��HQ�VROHGDG��(O�VLOHQFLR�
GH�HVWDV�YtFWLPDV�DQyQLPDV�GHO�TXH�KR\�PXFKRV�PHGLRV�GH�FRPXQLFDFLyQ�VH�KDFHQ�HFR�
KD�HVWDOODGR��6H�KDQ�DO]DGR�YRFHV�WHPEORURVDV��SHUR�YDOLHQWHV�HQ�UHDOLW\�VKRZV��D�IDOWD�GH�
SRHPDV�� FDQFLRQHV� \�PRQyORJRV� LQWHULRUHV� TXH� HVFULELU�� \D� TXH� QR� WHQtDQ� DFFHVR� D� OD�
HGXFDFLyQ� \� OD� FXOWXUD�� � 'HVJUDFLDGDPHQWH�� D� OD� H[SUHVLyQ� YHUEDO� GHO� VXIULPLHQWR� OH�
VLJXLy� HO� FDVWLJR� D� DOJXQD� GH� HVWDV� PXMHUHV�� (O� JULWR� ItVLFR� GH� OD� PXMHU� VH� VLJXH�
LQWHUSUHWDQGR�FRPR�XQD�SDWDOHWD�GH�QLxD��SRUTXH�VLHPSUH�VH�HVSHUy�GH�HOOD�HO�VLOHQFLR��
3HUR� HVWH� VLOHQFLR�� D� QXHVWUR� PRGR� GH� YHU�� WDPELpQ� VH� PDO� LQWHUSUHWy� HQ� OLWHUDWXUD��
5HFRUGHPRV� DTXHOOD� VLUHQD� GHO� FXHQWR� LQIDQWLO� GH� $QGHUVHQ� TXH� HQWUHJy� VX� YR]� SDUD�
DPDU�D�XQ�KXPDQR��¢<�HO�VLOHQFLR�HVWUHPHFHGRU�GH�OD�SURWDJRQLVWD�IHPHQLQD��&ODUD��HQ�OD�
QRYHOD�GH�,VDEHO�$OOHQGH��/D�&DVD�GH�ORV�(VStULWXV��DQWH�OD�DJUHVLyQ�ItVLFD�\�YHUEDO�GHO�
HVSRVR"�¢1R�HUD�DTXpO�XQ�VLJQR�GH�UHSXOVD��GHQXQFLD�\�UHEHOGtD�LQWHULRU�PiV�LPSDFWDQWH�
TXH�HO�SURSLR�JULWR"�¢4Xp�HV�VLQR��XQ�JULWR�HO�SURSLR�VLOHQFLR�GHO�PRQyORJR�LQWHULRU�GH�
0ROO\�%ORRP�HQ�8OLVHV"� ¢&yPR� UHVSRQGH�&RUGHOLD� DQWH� ODV� DFXVDFLRQHV�GH� VX�SURSLR�
SDGUH�DFHUFD�GH�OD�VRVSHFKRVD�IDOWD�GH�VLQFHULGDG�GH�ORV�VHQWLPLHQWRV�GH�VX�KLMD�HQ�.LQJ�



/HDU�� /D� PXMHU� HV� SHUFLELGD�� HQWUH� RWUDV� SHUVSHFWLYDV�� SRU� 6KDNHVSHDUH� FRPR� XQ� VHU�
FRQVFLHQWH�\�VHQVLEOH�DFHUFD�GH�ODV�OLPLWDFLRQHV�TXH�HO�OHQJXDMH�LPSRQH�SDUD�FRPXQLFDU��
\� SHUVXDGLU� UHDOPHQWH� HO� SHQVDPLHQWR� \� HO� VHQWLPLHQWR�� SRU� HVR� OD� KDFH� FDOODU�� /D�
VDELGXUtD�GH�OD�PXMHU�HQ�6KDNHVSHDUH�HVWi�HQ�VX�LQWHULRU��HQ�VX�VLOHQFLR�TXH�SDUD�QDGD�HV�
VXPLVR�� ³/RYH� DQG� EH� VLOHQW´� �.LQJ�/HDU�� � ,�� L�� O����� GLFH�&RUGHOLD��/D�PXMHU�� HQ� HVWH�
FDVR�&RUGHOLD�UHSUHVHQWD�XQ�SHUVRQDMH�tQWHJUR�\�IXHUWH�TXH�FRQWUDVWD�FRQ�OD�GHELOLGDG�GH�
XQ� SDGUH� TXH� VXFXPEH� D� OD� DGXODFLyQ� YHUEDO� \� YDFtD� GH� VXV� RWUDV� KLMDV�� &RUGHOLD� HV�
FRQVFLHQWH�GH� OD� LQDGHFXDFLyQ�H�LQFDSDFLGDG�GHO� OHQJXDMH�SDUD�FRPXQLFDU��³QR�FRQVLJR�
HOHYDU�PL�FRUD]yQ�KDVWD�PLV�ODELRV´���.LQJ�/HDU���,���L��OO���������R�³VHJXUD�HVWR\�GH�TXH�
PL�DPRU�VREUHSDVD�PL�OHQJXD´��.LQJ�/HDU���,��L��OO������������
����� �8Q�VLOHQFLR�ItVLFR�PDO�LQWHUSUHWDGR�FRPR�VLJQR�GH�VXPLVLyQ��REHGLHQFLD�\�SDXWD�
D�VHJXLU��<D�DTXHO�VLOHQFLR�HUD�XQD�UHLYLQGLFDFLyQ��+R\�HQ�GtD�DTXHO�VLOHQFLR�VH�KD�URWR��
(V�FDVL�XQ�DXOOLGR�DQLPDOHVFR�\�SULPLWLYR�DO�TXH�QR�SRGHPRV�SRU�PiV�WLHPSR�LJQRUDU��
&ODUR� TXH� WDPELpQ� H[LVWHQ� KRPEUHV� PDOWUDWDGRV�� \� QLxRV� \� QLxDV� H� KLMRV� H� KLMDV�� \�
PXMHUHV�D�PXMHUHV�\�KRPEUHV�D�KRPEUHV��'H�OR�TXH�VH�WUDWD�HV�GH�DIURQWDU�HO�SUREOHPD�
GHO�PDOWUDWR�QR�EDMR�OD�GLYLVLyQ�GH�ORV�VH[RV�R�FRPR�XQ�SUREOHPD�GH�JpQHUR��VLQR�FRPR�
XQ�PDO�PiV�SURGXFWR�GH�OD��LQMXVWD�GLYLVLyQ�HFRQyPLFD�GHO�PXQGR��/D�DUJXPHQWDFLyQ�GH�
OD�GHVLJXDOGDG�R�GH� OD� OODPDGD�YLROHQFLD�GH�JpQHUR�� VyOR�HQWHQGLGD�FRPR�XQ�FRQIOLFWR�
HQWUH�KRPEUHV�\�PXMHUHV� HV�XQD� HTXLYRFDFLyQ� HQ� VX�PLVPR�SODQWHDPLHQWR� LQLFLDO��3RU�
HOOR� VH� KD� FRQYHUWLGR� HQ� XQ� DUPD�GH� GREOH� ILOR� TXH� VLQ�TXHUHU� VH�KD�YXHOWR� FRQWUD� ODV�
SURSLDV� PXMHUHV�� SRUTXH� TXL]iV� VH� KD� HTXLYRFDGR� HO� GLVFXUVR�� /D� GHVLJXDOGDG� HV� XQ�
SUREOHPD�XQLYHUVDO�VLQ�GLVWLQFLyQ�GH�UD]DV�R�VH[RV��1R�/RV�KRPEUHV�\�PXMHUHV�QR�VRPRV�
LJXDOHV��$O�PHQRV�pVWD�QR�HUD�OD�LJXDOGDG�TXH�VH�HVSHUDED��$OJR�KD�IDOODGR�HQ�HO�GLVFXUVR�
GH� JpQHURV�� 6LQ� GXGD� HQ� LQWHOLJHQFLD� \� FDSDFLGDG�� DPERV� KDQ� GHPRVWUDGR� WHQHU�
FRPSHWHQFLD�VREUDGD��3HUR�KD\�YDULDEOHV��FRPR�HQ�WRGR��TXH�QR�VH�KDQ�UHVSHWDGR�\�HVR�
KD�FUHDGR�XQD�HQRUPH�FRQIXVLyQ�HQ�ORV�UROHV�D�GHVHPSHxDU�HQ�OD�VRFLHGDG��SRU�HMHPSOR�
HQ� HO� VHQR� GH� ODV� IDPLOLDV��+RPEUHV� \�PXMHUHV�� DQWH� HO� QXHYR�PLOHQLR�� VH� GHEDWHQ� HQ�
FRQWUDGLFFLRQHV��VLQ�VDEHU�TXp�KDFHU�FRQ�HVD�KHUHQFLD�FXOWXUDO�\�OLWHUDULD�GHO�SDVDGR�\�OR�
TXH�HQ�HO�IXWXUR�VH�HVSHUD�GH�HOORV��4XL]iV�KD\D�TXH�YROYHU�D�FRQVLGHUDU�FLHUWRV�YDORUHV�
TXH�WDPELpQ�IRUPDQ�SDUWH�GH�OD�QDWXUDOH]D�KXPDQD��PLUDU�GHQWUR�GH�QRVRWURV�DV�PLVPRV�
DV�\�HQFRQWUDU�QXHVWUR�ODGR�PiV�SULPLWLYR��LQRFHQWH��HQ�HO�EXHQ�VHQWLGR�GH�OD�SDODEUD����
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1R�VH�RIUHFHQ�VROXFLRQHV��VLQR�PiV�ELHQ�VH�WUDWD�GH�UHIOH[LRQDU�VREUH�XQ�GLVFXUVR�
GH� LJXDOGDG� HQWUH� KRPEUH� \� PXMHU�� TXH� SRU� DOJXQD� UD]yQ�� SDUHFH� IDOODU�� $XQTXH� VH�
FDVWLJXH�D�ORV�DJUHVRUHV��FRPR�RFXUUH�FRQ�FXDOTXLHU�GHOLWR��VL�QR�VH�UHPHGLDQ�ODV�FDXVDV�
TXH�RULJLQDQ�HVWH�WLSR�GH�DFWRV��QR�VH�FRQVHJXLUi�HUUDGLFDU�XQ�PDO�DQWLJXR�\�WHUULEOH��ORV�
PLWRV� \� HVWHUHRWLSRV� DUUDLJDGRV� HQ� OD� OLWHUDWXUD� \� HQ� OD� FXOWXUD��5HIUDQHV� \� SURYHUELRV�
WDOHV�FRPR��³$�ZRPDQ��DVVH��DQG�ZDOQXW� WUHH�� WKH�PRUH�\RX�EHDW�� WKH�EHWWHU�EH�´��$�OD�
PXMHU�� DO� DVQR�\�DO�QRJDO�� FXDQWR�PiV�SHJXHV��PHMRU� VHUi���������3UHVHQWDU�D� OD�PXMHU�
FRPR� XQD� YtFWLPD� SRU� SDUWH� GHO� KRPEUH� HQ� FDPSDxDV� HQ� FRQWUD� GH� OD� YLROHQFLD� GH�
JpQHURV�� HQ� ORV�PHGLRV�� QR�KDFH�PiV�TXH� UHLQLFLDU� HO� FtUFXOR�GH� OD� LQMXVWLFLD�JHQpULFD��
TXH�HVWD�YH]�VH�FHED�FRQ�HO�KRPEUH�\�IRPHQWDU�VLQ�TXHUHUOR�HO�SDSHO�TXH�KDVWD�DKRUD�VH�
OH�KD�KHFKR�UHSUHVHQWDU�D�DPERV��9LHQGR�HVWDV�LPiJHQHV�VXSXHVWDPHQWH�GH�GHQXQFLD�ORV�
HVSHFWDGRUHV��HQWUH�HOORV�ORV�QLxRV�DV�SXHGHQ�WHQHU�XQ�D�YLVLyQ�GLVWRUVLRQDGD�GH�ORV�UROHV�
\� UHDFFLRQDU�HQ�FRQWUD�R�HQ�GHIHQVD�GH�XQD�DFWLWXG�FRQ� OD�TXH�QR�VH�VLHQWHQ�SDUD�QDGD�
LGHQWLILFDGRV�SRU�HO�KHFKR�GH�VHU�GH�XQR�X�RWUR�JpQHUR��
��������1R�SDUHFH�SRU�WDQWR�TXH�VH�KD\D�HYROXFLRQDGR�PXFKR�HQ�FLHUWRV�DVSHFWRV��(V�FLHUWR�
TXH� ODV�PXMHUHV� WUDEDMDQ� GHQWUR� \� IXHUD� GHO� KRJDU�� VLJXHQ� SDULHQGR� �DXQTXH� FDGD� YH]�
PHQRV�HQ�(VSDxD�TXH�WLHQH�HO�tQGLFH�GH�QDWDOLGDG�PiV�EDMR�GH�(XURSD�SRUTXH�QR�H[LVWHQ�
ODV� PHGLGDV� VRFLDOHV� H� LQYHUVLRQHV� QHFHVDULDV� TXH� SHUPLWDQ� D� OD� PXMHU� FRPSDJLQDU�
IDPLOLD�\�WUDEDMR�H[WHUQR���

/DV�PXMHUHV�SXHGHQ�VHSDUDUVH��GHQXQFLDU�\�SURWHVWDU��6H�OHV�SHUPLWH��LQFOXVR�XQD�
UHSUHVHQWDFLyQ�PtQLPD�HQ�ORV�HMHUFLFLRV�GH�SRGHU��3HUR�WHQHPRV�OD�LPSUHVLyQ�TXH�HV�XQD�
HVWUDWHJLD�PiV�SDUD�FRQWHQWDU�OD��LPDJHQ�S~EOLFD�GH�OD�LJXDOGDG��/DV�PXMHUHV�HQ�HO�SRGHU�
QR�VRQ�PiV�VHQVLEOHV�D�ORV�DXWpQWLFRV�SUREOHPDV�GH�ODV�PXMHUHV�GH�D�SLH�SRU�VHU�PXMHU��
3RU�WDQWR�HO�GLVFXUVR�QR�KD�GH�VHU�GH�JpQHUR��VLQR�GH�SHUVRQDV��GH�LQGLYLGXRV��VHQVLEOHV�D�
RWURV�LQGLYLGXRV�TXH�KDQ�GH�VHU�FRQVLGHUDGRV�VXV�VHPHMDQWHV��

+D\�TXH�DFHSWDU� ODV�GLIHUHQFLDV�TXH�FRPR�LQGLYLGXRV�~QLFRV� WLHQHQ� �KRPEUHV�\�
PXMHUHV� \� UHVSHWDUVH� FRPR� VHUHV�KXPDQRV��/D�PXMHU� WLHQH�TXH� VHU�YDOLHQWH� \� H[SUHVDU�
FODUDPHQWH�TXH�QR�OH�EDVWD�FRQ�TXH�HO�KRPEUH�FDPELH�ORV�SDxDOHV�R�OH�Gp�HO�ELEHUyQ�D�VX�
KLMR�R�DVLVWD�DO�SDUWR�SDUD�FXEULU�HO�H[SHGLHQWH�GH�OD�LJXDOGDG��3DUHFH�TXH�HV�HO�KRPEUH�HO�
TXH�GH�QXHYR�VH�KD�DSRGHUDGR�GH�ORV�SRFRV�SULYLOHJLRV�TXH�OD�PXMHU�WHQtD�FRQ�OD�H[FXVD�
GH� OD� LJXDOGDG�� GHMiQGROD� GH� QXHYR�� FRQWUDGLFWRULDPHQWH� HQ� XQD� VLWXDFLyQ� GH�
LQIHULRULGDG�� 7LHQH� HO�PXQGR� TXH� UHFRUGDU� DOJR� WDQ� HOHPHQWDO� TXH� VHU� SDGUH� QR� HV� OR�
PLVPR�TXH� VHU�PDGUH�� \� D�SDUWLU� GH� DKt�� UHVSHWDQGR� ODV�GLIHUHQFLDV�TXH�SRU�QDWXUDOH]D�
WHQHPRV�� DXQDUQRV� SDUD� UHFXSHUDU� OD� DUPRQtD�� TXL]iV� DVLVWLU� DO� QDFLPLHQWR� GH� OR� TXH�



-R\FH� GHVLJQy� FRQ� KXPRU� HQ� 8OLVHV� FRPR� ³WKH� QHZ� ZRPDQO\� PDQ´� �8� ������ \� TXH�
SURSRQHPRV�HQ�FRPELQDFLyQ��SHUR�D�OD�LQYHUVD�HQ�XQD�IXVLyQ�GH�JpQHURV�TXH�UHLQYHQWDUD�
HO�OHQJXDMH�PiV�DOOi�GH�OD�FRQFHVLyQ�OLQJ�tVWLFD�GH�ODV�WHUPLQDFLRQHV�RV�DV��(VWD�PRGHUQD�
FRQFHSFLyQ� GH� XQD� ILFFLyQ� TXH� DEROLHUD� ODV� FDWHJRUL]DFLRQHV� GH� JpQHUR� \� FRQ� HOOR� OD�
FRQVHFXHQWH� FUtWLFD� TXH� GH� HOOD� VH� GHULYD�� FRQGLFLRQDUtD� \� DIHFWDUtD� D� VX� YH]�� TXL]iV��
WDPELpQ� HO� RUGHQ� \� FRQFHSFLyQ� GH� OD� UHDOLGDG�� (V� DOJR� WDQ� YLHMR� FRPR� DTXHOOR� GH� OD�
XQLyQ�GHO�\LQ�\�HO�\DQ��/D�PXMHU�WLHQH�TXH�UHLQYHQWDU�VX�LGHQWLGDG�D�WUDYpV�GH�OD�ILFFLyQ��
D�WUDYpV�GHO�OHQJXDMH�SDUD�TXH�DVt�OD�UHDOLGDG�WDPELpQ�VHD�RWUD��
��
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/D�LPDJHQ�GH�OD�PXMHU�HQ�OD�SXEOLFLGDG�DXGLRYLVXDO�GH�SURGXFWRV�QDYLGHxRV�
3267,*2�*yPH]��,QPDFXODGD�
8QLYHUVLGDG�GH�0iODJD�
�

/D WHOHYLVLyQ�� FRPR� PHGLR� GH� FRPXQLFDFLyQ� GH� PDVDV� DVHQWDGR� HQ� QXHVWUDV�
VRFLHGDGHV�� HV� XQ� LQVWUXPHQWR� VRFLDOL]DGRU� GH� SULPHU� RUGHQ�� 6X� SHQHWUDFLyQ� HQ� HO�
HVSDFLR� IDPLOLDU� H� tQWLPR�� HO� OHQJXDMH� SURSLR� TXH� LPSRQH� \� ORV� PRGRV� HQ� TXH� HV�
FRQVXPLGD��DWHQFLyQ�GLVSHUVD��SRFR�VHOHFWLYD�����KDFHQ�GH�HOOD�XQ�PHGLR�LGyQHR�SDUD�HO�
HVWDEOHFLPLHQWR�GH�UROHV�GHWHUPLQDGRV��UROHV�TXH�QDFHQ�\�VH�PDQWLHQHQ�JUDFLDV��HQ�SDUWH��
DO�SURSLR�FRQWHQLGR�GHO�PHQVDMH�WHOHYLVLYR���

&RPR�DUJXPHQWDQ�PXFKRV�DXWRUHV��OD�SURJUDPDFLyQ�WHOHYLVLYD�QR�HV�PiV�TXH�XQD�
DJUXSDFLyQ� GH� GLVWLQWRV� HVSHFWiFXORV� D� ORV� TXH� VH� OHV� VXPHUJH� HQ� XQ� QXHYR� HVSDFLR�
FDPELiQGROHV�OD�PDWHULD�GH�OD�H[SUHVLyQ�TXH�OHV�HV�SURSLD�SRU�OD�PDWHULD�GH�OD�H[SUHVLyQ�
DXGLRYLVXDO�� 'LFKRV� HVSHFWiFXORV�� GH� OD� PiV� YDULDGD� SURFHGHQFLD�� TXHGDQ� XQLILFDGRV�
EDMR�HO�FHPHQWR�TXH�FRKHVLRQD�WRGD�OD�SDUULOOD�WHOHYLVLYD��OD�SXEOLFLGDG��(V�SRU�HOOR�SRU�
OR TXH VH�SXHGH�DVHYHUDU�TXH�HO�YHUGDGHUR�PHQVDMH�WHOHYLVLYR�HV�HO�PHQVDMH�SXEOLFLWDULR��
\ TXH WRGRV�ORV�GHPiV�PHQVDMHV�HVWiQ�DO�VHUYLFLR�GH�pVWH��FRPR�UHIXHU]RV�GHO�PLVPR��
1R FDEH GXGD� GH� OD� LPSRUWDQFLD� GH� OD� SXEOLFLGDG�� QR� VyOR� D� QLYHO� HFRQyPLFR�� VLQR�
WDPELpQ VRFLDO�� OD� WHOHYLVLyQ� \� OD� SXEOLFLGDG� VRQ� FUHDGRUDV� \� UHIRU]DGRUDV� GH�
GHWHUPLQDGDV�SDXWDV�GH�FRPSRUWDPLHQWR��GH�GHWHUPLQDGRV�YDORUHV�\�PRGRV�GH�YLGD��HQ�
GHILQLWLYD��HO�PHQVDMH�WHOHYLVLYR�\�HQ�FRQFUHWR��HO�VSRW�SXEOLFLWDULR�PHUHFHQ�XQD�HVSHFLDO�
DWHQFLyQ� GH� ORV� LQYHVWLJDGRUHV�� \D� TXH� VX� FRQWLQXR� IOXMR� \� VXV� SURSXHVWDV� GH�
FRQILJXUDFLyQ�VRFLDO�VH�LQWURGXFHQ�GH�PDQHUD�VHPL�LQFRQVFLHQWH�HQ�OD�FXOWXUD�HQ�OD�TXH�
QRV HQFRQWUDPRV�LQPHUVRV��

3RU� WRGR� HOOR�� HO� SUHVHQWH� WUDEDMR� SUHWHQGH� DSRUWDU� XQ� SHTXHxR� JUDQLWR� GH� DUHQD��
SUHWHQGH� DYHULJXDU� FXiO� HV� HO� URO� IHPHQLQR� SURSXHVWR� SRU� ORV� DQXQFLRV� WHOHYLVLYRV� GH�
SURGXFWRV�� WDQ� DSDUHQWHPHQWH� LQRFHQWHV�� FRPR� VRQ� ORV� SURGXFWRV� QDYLGHxRV� GH�
DOLPHQWDFLyQ���

'HVGH�KDFH�DOJ~Q� WLHPSR��D�QLQJ~Q�REVHUYDGRU� VH� OH�HVFDSD�TXH� OD� LPDJHQ�GH� OD�
PXMHU�HQ�OD�SXEOLFLGDG�DXGLRYLVXDO��D�YHFHV�DSDUHFH�GHQLJUDGD��UHOHJDGD�D�XQD�VHJXQGD�
SRVLFLyQ��XWLOL]DGD�GH�PDQHUD�VH[LVWD����SHUR�HVWR�RFXUUH�HQ�GHWHUPLQDGRV�SURGXFWRV��GH�
EHOOH]D��GH�DXWRPRFLyQ������3RGHPRV�FRPSUREDU�XQ�WUDWDPLHQWR�GHVLJXDO�HQWUH�ORV�VH[RV��
OD LPDJHQ�GH�OD�PXMHU�XWLOL]DGD�FRPR�REMHWR�VHQVXDO��VH[XDO��VRPHWLGD�DO�KRPEUH��SHUR�
WRGR HOOR�� ¢RFXUUH� VyOR� HQ� GHWHUPLQDGR� WLSR� GH� SURGXFWRV� R� HQ� JHQHUDO� HQ� WRGD� OD�



SXEOLFLGDG�DXGLRYLVXDO"�\�VL�OD�UHVSXHVWD�HV�SRVLWLYD�¢SRU�TXp�HQ�GHWHUPLQDGRV�SURGXFWRV�
HVWDV� WHQGHQFLDV� SDVDQ� GHVDSHUFLELGDV�� FXiOHV� VRQ� ORV� PHFDQLVPRV�� D� QLYHO� QDUUDWLYR��
SDUD�TXH�OD�LPSRVLFLyQ�GH�GHWHUPLQDGRV�UROHV�VHD�WDQ�VXWLO"�3RU�HOOR��QXHVWUD�SURSXHVWD�
QR HV HO DQiOLVLV�GH�OD�LPDJHQ�GH�OD�PXMHU�HQ�SURGXFWRV�HQ�FX\R�PHQVDMH�HO�VH[LVPR�HV�
FODUR��VLQR�HQ�RWURV�HQ�ORV�TXH��DSDUHQWHPHQWH��OD�LPDJHQ�GH�OD�PXMHU�QR�HV�GHJUDGDGD��
HQ�RWURV�HQ�ORV�TXH��D�SULRUL��QR�VH�HVWDEOHFHQ�DUTXHWLSRV�VH[LVWDV��

1XHVWUR�HVWXGLR�SUHWHQGH�XQD�SULPHUD�DSUR[LPDFLyQ�DO�IHQyPHQR�\�SRU�HOOR�DEDUFD�
XQD SHTXHxD� PXHVWUD�� VH� DQDOL]DURQ� WUHLQWD� VSRWV� DXGLRYLVXDOHV� GH� SURGXFWRV�
DOLPHQWLFLRV� QDYLGHxRV� HPLWLGRV� HQ� FDGHQDV� JHQHUDOLVWDV� GH� iPELWR� QDFLRQDO�� 1R� VH�
HVWDEOHFLy�QLQJ~Q�FULWHULR�SUHYLR�GH�VHOHFFLyQ��VDOYR�ORV�REYLRV�SDUD�FHQWUDU�HO�REMHWR�GH�
HVWXGLR���

� PHQVDMHV� HQ� ORV� TXH� VH� SUHWHQGD� OD� DGTXLVLFLyQ� GH� XQ� SURGXFWR� DOLPHQWLFLR��
WtSLFDPHQWH�QDYLGHxR��

� PHQVDMHV�HQ�ORV�TXH�DSDUH]FD��DO�PHQRV��XQD�PXMHU��
$ SDUWLU� GHO� DQiOLVLV� VHPLyWLFR� GHO� WH[WR�� GH� VX� VLQWD[LV� \� VX� VHPiQWLFD�� VH� IXH�

GHVFXEULHQGR� FXiOHV� HUDQ� ODV� IXQFLRQHV� SUHGRPLQDQWHV�� TXp� DFWDQWHV� LQWHUYHQtDQ� HQ� HO�
SURJUDPD�QDUUDWLYR�\�TXp�WLSR�GH�VHFXHQFLDV�VH�LEDQ�FRQVWUX\HQGR���

7UDV� HIHFWXDU� HO� DQiOLVLV� GH� FDGD� XQR� GH� ORV� DQXQFLRV�� REVHUYDPRV� VLPLOLWXGHV�
EDVWDQWH�HYLGHQWHV�HQWUH�HOORV�HQ�PXFKRV�DVSHFWRV�LPSRUWDQWHV�TXH�LQFLGtDQ�HQ�OD�LPDJHQ�
GH OD PXMHU�TXH�DOOt�VH�UHSUHVHQWDED���

6LJXLHQGR�D�7DOHQV�� �����������������REVHUYDPRV�TXH�ODV�VHFXHQFLDV��HQWHQGLGDV�
FRPR�PDFURHVWUXFWXUDV�TXH�LPSXOVDQ�OD�DFFLyQ�QDUUDWLYD��VRQ�HQ�VX�PD\RUtD�HOHPHQWDOHV�
\�QR�DSDUHFHQ�H[SOtFLWDV�HQ�WRGDV�VXV�IDVHV��/D�VHFXHQFLD�IXQGDPHQWDO�TXH�ULJH�OD�DFFLyQ�
HV� OD� WUDQVIRUPDFLyQ� GHVGH� XQ� HVWDGR� LQLFLDO� GH� FDUHQFLD� GHO�SURGXFWR�KDVWD�XQ� HVWDGR�
ILQDO�GH�FRQMXQFLyQ�FRQ�HO�PLVPR��SHUR�HVH�HVWDGR�LQLFLDO�GH�GLV\XQFLyQ�FRQ�HO�REMHWR�GH�
YDORU��HQ�OD�PD\RUtD�GH�ORV�FDVRV�HV�SUHVXSXHVWR��OR�TXH�PLQLPL]D�HO�HIHFWR�QHJDWLYR�GH�
                                                 
��$WHQGLHQGR�D�VX�WLSRORJtD��ODV�VHFXHQFLDV�VH�GLYLGHQ�HQ�GRV�JUDQGHV�FDWHJRUtDV���6HFXHQFLDV�HOHPHQWDOHV��HVWiQ�FRPSXHVWDV�SRU�XQ�SULQFLSLR��XQ�GHVDUUROOR�\�XQ�ILQDO�UHVROXWLYR��SRVLWLYR�R�QHJDWLYR���6HFXHQFLDV�FRPSOHMDV��VXUJLGDV�D�SDUWLU�GH�OD�FRPELQDFLyQ�GH�GLVWLQWDV�VHFXHQFLDV�HOHPHQWDOHV��6LJXLHQGR�D�%UHPRQG��������SS���������ODV�VHFXHQFLDV�FRPSOHMDV�VH�HQOD]DQ�VHJ~Q�WUHV�SRVLELOLGDGHV���3RU� FRQWLQXLGDG�� HO� ~OWLPR� SDVR� GH� XQD� VHFXHQFLD� HOHPHQWDO� VH� HULJH� HQ� SULPHU� SDVR� GH� OD� VHFXHQFLD�HOHPHQWDO�VLJXLHQWH���3RU�HQFODYH��SDUD�FRQVHJXLU�HO�REMHWLYR�GH�OD�VHFXHQFLD�VH�QHFHVLWD�OD�DFWLYDFLyQ�GH�RWUD�VHFXHQFLD�GHQWUR�GH�HOOD���3RU� HQODFH�� VHFXHQFLD� FRPSOHMD� FRQVWLWXLGD� SRU� GRV� VHFXHQFLDV� VLPSOHV� VLPXOWiQHDV� SHUR� REVHUYDGDV�VHJ~Q�GRV�DFWDQWHV�RSXHVWRV���



OD� H[SRVLFLyQ� GH� OD� FDUHQFLD�� $VLPLVPR�� REVHUYDPRV� HO� GHVDUUROOR� GHO� WH[WR� VHJ~Q� HO�
WUDGLFLRQDO�HVTXHPD�QDUUDWLYR���
�
�
�
�
�
�
�
�

/D� IDVH�GH� FRQWUDWR� HV� OD�SURSXHVWD�TXH�� HO� DQXQFLDQWH�� FRPR�GHVWLQDGRU��KDFH�DO�
VXMHWR� IHPHQLQR� SDUD� GHVDUUROODU� XQ� GHWHUPLQDGR� SDSHO� GH� DFXHUGR� FRQ� HO� VLVWHPD� GH�
YDORUHV�HVWDEOHFLGRV��(Q�HVWH�VHQWLGR�HQFRQWUDPRV�HQ�QXHVWUR�DQiOLVLV�TXH��VL�XQD�IpPLQD�
TXLHUH� DGHFXDUVH� DO� FRQWUDWR�� KDEUi� GH� FRPSRUWDUVH� FRPR� XQD� EXHQD� DQILWULRQD��
SUHRFXSDGD� SRU� VXV� KLMRV�� VLHPSUH�EHOOD�� \�TXH�SRU� WDQWR� DGTXLHUH� HO� FRPSURPLVR�TXH�
WRGD�SHUVRQD�DVt�GHEHUtD�FXPSOLU��OD�DGTXLVLFLyQ�GHO�SURGXFWR��SHUR�QR�SDUD�Vt��VLQR�SDUD�
GRQiUVHOR�D�VX�IDPLOLD��'LFKD�IDVH�VXHOH�DSDUHFHU� LPSOtFLWD�HQ�HO� WH[WR�� OR�TXH�VH�HULJH�
DGHPiV� FRPR� IXQFLyQ� LQGLFLDO� GHO� SDSHO� TXH� HMHUFH� OD� PXMHU� \� TXH�� DO� QR� PRVWUDUVH�
H[SOtFLWDPHQWH�VH�GD�SRU�DVXPLGR�\�VLQ�SRVLELOLGDG�GH�FDPELR��

/D�IDVH�GH�DGTXLVLFLyQ�GH�OD�FRPSHWHQFLD�WDPSRFR�VXHOH�DSDUHFHU�HQ�ORV�VSRWV�GH�
SURGXFWRV�QDYLGHxRV��3DUD� OOHYDU�D�FDER�OD�UHDOL]DFLyQ�SULQFLSDO��HO�VXMHWR�IHPHQLQR�KD�
GH� GHWHQWDU� HO� GHEHU�� HO� TXHUHU�� HO� VDEHU� \� HO� SRGHU� KDFHU�� \� HV� HQ� HVWD� IDVH� GRQGH�
DGTXLHUH�GLFKDV�FDSDFLGDGHV���

(Q� ORV� FDVRV� DQDOL]DGRV�� HVH� GHEHU�KDFHU�� HV� GHFLU�� HVH� VHQWLGR� GH� OD�
UHVSRQVDELOLGDG�HVWi�SUHVXSXHVWR�HQ�OD�PXMHU�\�QR�QHFHVLWD�GH�OD�UHDOL]DFLyQ�GH�QLQJXQD�
DFFLyQ�SRU�VX�SDUWH�SDUD�VX�FRQVHFXFLyQ��EDVWD�TXH�HO�GHVWLQDGRU�GH�XQD�RUGHQ�SDUD�TXH�
HO� VXMHWR� IHPHQLQR� OD� DFHSWH� FRPR� QRUPD�� OOHJDQGR� D� LQWHULRUL]DUOD� HQ� VX� SURSLD�
FRQFLHQFLD�FRPR�GHEHU�SURSLR�GH�VX�VH[R��

(O� TXHUHU� KDFHU�� HV� GHFLU�� OD� PRWLYDFLyQ�� DSDUHFH� WDPELpQ� GLOXLGD�� HO� VSRW�
SXEOLFLWDULR� FRQILJXUD� XQD� LPDJHQ� GH� OD� PXMHU� TXH�� FRPR� DFDEDPRV� GH� H[SOLFDU�� VH�
IXQGDPHQWD�HQ�XQ�VHQWLGR�GH�OD�UHVSRQVDELOLGDG�EDVDGR�HQ�OD�DFHSWDFLyQ�VLQ�FRQGLFLRQHV�
GH� ODV� yUGHQHV� GHO� GHVWLQDGRU�� SRU� OR� WDQWR� HV� LUUHOHYDQWH� TXH� OD� PXMHU� TXLHUD� R� QR�
                                                 
��)/2&+��-�0����������³6HPLyWLFD��PDUNHWLQJ�\�FRPXQLFDFLyQ´��3DLGyV��%DUFHORQD��3iJ�����

CONTRATO 
Dentro de un 
sistema de 
valores, 
propuesta del 
destinador y 
aceptación del 
sujeto de un 
programa a 
realizar 

COMPETENCIA 
Adquisición de la 
aptitud para 
poder realizar un 
programa (prueba 
cualificante). 
Modalidades: 
deber, querer, 
saber, poder 

PERFORMANCE 
Realización del 
programa (prueba 
decisiva) 

SANCIÓN 
Comparación del 
programa realizado 
con el contrato: 
prueba glorificante 
del sujeto y 
reconocimiento por 
parte del destinador 
/ juzgador 



UHDOL]DU�OD�DFFLyQ��SXHVWR�TXH�VX�VHQWLGR�GHO�GHEHU��HO�GHEHU�VHU�EXHQD�HVSRVD��DQILWULRQD�
\�PDGUH�� OH�YD�D� OOHYDU�D� UHDOL]DUOD� VLQ� VLTXLHUD�SODQWHDUVH�RWURV� IDFWRUHV�� OD�PXMHU�TXH�
DSDUHFH� HQ� ORV� DQXQFLRV� WUDGLFLRQDOHV� GH� FRPLGD� QDYLGHxD� HMHFXWD� OD� UHDOL]DFLyQ�
SULQFLSDO�\� VH�DGHFXD�DO�FRQWUDWR�HVWDEOHFLGR�VLQ�SODQWHDUVH�VL�HVWi�R�QR�PRWLYDGD�SDUD�
HOOR�� VL� VX� DFFLyQ� HV� FRUUHFWD� R� LQFRUUHFWD�� VL� OH� DSRUWD� D� HOOD� DOJR� SRVLWLYR�� (Q� HVWH�
VHQWLGR��QR�VH�SXHGH�KDEODU�GH�XQ�TXHUHU�KDFHU�SRU�SDUWH�GH�OD�PXMHU��OR�TXH�LPSOLFDUtD�
XQ� DFWR� YROXQWDULR�� VLQR� TXH� VH� WUDWD� HQ� UHDOLGDG� GH� XQ� QR� TXHUHU� QR� KDFHU�� OR� TXH�
FRQOOHYD� XQ� DFWR� GH� UHVLJQDFLyQ�� OD� PXMHU� QR� TXLHUH� QR� KDFHU� DTXHOOR� TXH� HVWi�
HVWDEOHFLGR�FRPR�DFRUGH�D�VX�JpQHUR�SRU�OD�VRFLHGDG�HQ�OD�TXH�YLYH��
������
�
�
�

(O� VDEHU� KDFHU� WLHQH� PD\RU� LPSRUWDQFLD�� $SDUHFH� H[SOtFLWR� HQ� DOJXQRV� VSRWV��
PHGLDQWH� OD� LPSODQWDFLyQ� GH� FRQILGHQWHV� � OD�PXMHU� YD� DGTXLULHQGR� ORV� FRQRFLPLHQWRV�
QHFHVDULRV�SDUD�SRGHU�OOHYDU�D�FDER�OD�UHDOL]DFLyQ�SULQFLSDO��OD�FRQMXQFLyQ�GH�VX�IDPLOLD�
FRQ� HO� REMHWR� GH� YDORU� �SURGXFWR� DOLPHQWLFLR��� 3HUR� GLFKR� VDEHU� KDFHU� TXH� D� YHFHV�
DSDUHFH��QR�SXHGH�VHU�FRQVLGHUDGR�HVWULFWDPHQWH�FRPR�DGTXLVLFLyQ�GH�XQ�VDEHU�TXH�QR�
SRVHtD�OD�PXMHU��VLQR�TXH�VH�WUDWD��HQ�OD�PD\RUtD�GH�ORV�FDVRV��GH�XQ�PHUR�UHFRUGDWRULR�
GHO�VDEHU�KDFHU�IHPHQLQR�TXH�SRU�UD]yQ�GH�VH[R�VH�HQFXHQWUD�DGVFULWR�DO�URO�TXH�KD�GH�
GHVHPSHxDU� HQ� HVWD� VRFLHGDG�� XQD� PDGUH�� HVSRVD�� DQILWULRQD� SRVHH� HVH� VDEHU� KDFHU�
SURSLR�GH�VX�FXOWXUD��HO�VSRW�SXEOLFLWDULR��HQ�HVWRV�FDVR��WUDWD�GH�UHFRUGDUOR��IDYRUHFLHQGR�
DVt� OD� FRQVROLGDFLyQ� GH� GLFKRV� YDORUHV� H� LPSLGLHQGR� TXH� ORV� PLVPRV� YDUtHQ� R�
HYROXFLRQHQ��

(O� SRGHU� KDFHU� DSDUHFH� VXSXHVWR� HQ� WRGRV� ORV� VSRWV�� OD� UHWyULFD� SXEOLFLWDULD� KDFH�
SRVLEOH� OD� LGHQWLILFDFLyQ� FRQ� HO� SHUVRQDMH� IHPHQLQR� SUHVHQWDGR�� SHUVRQDMH� TXH�GHMD�GH�
VHU�XQ�VXMHWR� LQGLYLGXDO�SDUD�FRQYHUWLUVH�HQ� � OD� UHSUHVHQWDFLyQ�GH�XQ�FROHFWLYR��HQ�HVWH�
FDVR�GHO�FROHFWLYR�IHPHQLQR��$Vt��OD�PRGHOR�SXEOLFLWDULD�SUHVHQWDGD�SXHGH�KDFHU�TXH�VX�
IDPLOLD� FRQMXQWH� FRQ� HO� SURGXFWR�� SRUTXH� GHEH�� SRUTXH� TXLHUH� \� SRUTXH� VDEH� FyPR�
KDFHUOR��3HUR�GLFKD�PRGHOR�QR�HV�\D��XQ�VXMHWR�LQGLYLGXDO��VLQR�OD�UHSUHVHQWDFLyQ�GH�WRGR�
XQ�JpQHUR�\�FRPR�WDO�� WRGR�DTXHO�VXMHWR�TXH�SHUWHQH]FD�D�GLFKR�JpQHUR�VH�KD�GH�VHQWLU�

qh q-h 

-q-h -qh 

voluntad 

resignación 

Querer contrario a algo 

Ausencia de querer 



LGHQWLILFDGR�FRQ�HVWH�WLSR�GH�UHSUHVHQWDFLyQ�\�KD�GH�OOHYDU�D�OD�SUiFWLFD�HVH�SRGHU�KDFHU�
TXH�OH�HV�SURSLR�SRU�VX�VH[R��

/D�SHUIRUPDQFH�R�UHDOL]DFLyQ�SULQFLSDO�HV�H[SOtFLWD�HQ�OD�PD\RUtD�GH�ORV�DQXQFLRV�
DQDOL]DGRV�� HO� VXMHWR� DJHQWH� IHPHQLQR� FXPSOH� OD� UHDOL]DFLyQ� DO� KDFHU� TXH� VX� IDPLOLD�
FRQMXQWH�FRQ�HO�SURGXFWR�DOLPHQWLFLR��/D�VDWLVIDFFLyQ�GHO�VXMHWR�DJHQWH�YLHQH�GDGD�SRU�HO�
KHFKR�GH�TXH��DO�KDEHU�FXPSOLGR� OD� UHDOL]DFLyQ�SULQFLSDO��HOOD�PLVPD�KD�FXPSOLGR�FRQ�
ODV�IXQFLRQHV�SDUD�OD�TXH�VRFLDOPHQWH�HVWi�SUHGHVWLQDGD��VLHQGR�DGPLWLGD�FRPR�PLHPEUR�
GH� SOHQR� GHUHFKR� GH� XQD� FXOWXUD� GDGD�� (Q� HVWH� VHQWLGR�� ODV� HVWUDWHJLDV� SXEOLFLWDULDV�
XWLOL]DGDV�PD\RULWDULDPHQWH� FRQVLVWHQ� HQ� HO� DFWR�GH�PRVWUDU� OD� VDWLVIDFFLyQ�FRQVHJXLGD�
SRU� OD� UHDOL]DFLyQ� GH� OD� FRPSUD�� SDUD�� GH� HVWD� PDQHUD� PLQLPL]DU� OD� LPSRVLFLyQ� TXH�
VXSRQH�WRGR�PHQVDMH�SXEOLFLWDULR�FRPR�DFWR�GH�KDEOD�SHUORFXWLYR����

/D�~OWLPD�IDVH�GHO�HVTXHPD�QDUUDWLYR�HV�OD�VDQFLyQ��\�HQ�HOOD�VH�HMHFXWD�OD�SUXHED�
JORULILFDQWH�� HO� VXMHWR� REWLHQH� HO� UHFRQRFLPLHQWR� \� OD� DSUREDFLyQ� GHO� GHVWLQDGRU� DO�
YHULILFDU� OD�DGHFXDFLyQ�HQWUH�HO�FRQWUDWR�HVWDEOHFLGR�\�OD�UHDOL]DFLyQ�ILQDO�GHO�SURJUDPD�
QDUUDWLYR�� /D� PXMHU� HV� UHFRQRFLGD� FRPR� WDO� SRU� HO� KHFKR� GH� KDEHU� UHDOL]DGR� OD�
FRQMXQFLyQ�GH�VX�IDPLOLD�FRQ�HO�SURGXFWR�DQXQFLDGR���

8QD�YH]�GHWHUPLQDGD�OD�HVWUXFWXUD�QDUUDWLYD�GH�QXHVWUR�WH[WR��QRV�FHQWUDPRV�HQ�ODV�
DFFLRQHV� PLVPDV� TXH� HO� VXMHWR� HMHFXWD�� (Q� IXQFLyQ� GHO� HMH� VHPiQWLFR� GH� YDORUDFLyQ�
PRUDO�GLUHPRV�TXH� ODV�DFFLRQHV�SXHGHQ�VHU�FRQVLGHUDGDV�FRPR�MXVWDV�R�LQMXVWDV��\�TXH�
FDGD�XQD�GH�HVWDV�YDORUDFLRQHV� LPSOLFD�DVLPLVPR�OD�H[LVWHQFLD�GH�DFFLRQHV�QR�MXVWDV�\�
QR�LQMXVWDV��$Vt��SRGHPRV�FRQVWUXLU�HO�VLJXLHQWH�FXDGUDGR�VHPLyWLFR��

�
�
�
�
�
�
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6L�QRV�FHQWUDPRV�HQ�ODV�DFFLRQHV�TXH�UHDOL]D�HO�VXMHWR�DJHQWH�IHPHQLQR�\�REYLDPRV�

ODV� TXH� UHDOL]DQ� RWURV� DFWDQWHV� OOHJDPRV� D� ODV� VLJXLHQWHV� FRQFOXVLRQHV�� 7UDV� OD�
SUR\HFFLyQ� HQ� HO� FXDGUDGR� VHPLyWLFR� GH� GLFKDV� DFFLRQHV�� REVHUYDPRV� XQ� IHQyPHQR�
LPSRUWDQWH��ODV�DFFLRQHV�TXH�LQWHJUDQ�ODV�VHFXHQFLDV�VLPSOHV�PXHVWUDQ�XQD�LPDJHQ�GH�OD�
PXMHU� VXPLVD�� VHUYLO�� TXH� OXFKD� SRU� ORV� VX\RV�� VRPHWLGD� DO� YDUyQ����� \� SRU� OR� WDQWR� VH�
LQVWDODQ�HQ� OD�SRVLFLyQ�GH�DFFLRQHV� LQMXVWDV��SXHVWR�TXH�SXHGHQ�VHU�FRQVLGHUDGDV�FRPR�
GLVFULPLQDWRULDV��HO�VXMHWR�DJHQWH�YD�UHDOL]DQGR�D�OR�ODUJR�GHO�VSRW�XQD�VHULH�GH�DFFLRQHV�
WHQGHQWHV� D� OD� DGHFXDFLyQ� D� FLHUWRV� UROHV� WUDGLFLRQDOHV� GHO� DUTXHWLSR� IHPHQLQR�� (Q�
FDPELR�� OD� YDORUDFLyQ� GH� OD� DFFLyQ� SULQFLSDO� GHO� VSRW� HQ� VX� FRQMXQWR�� TXH� HV� OR� TXH�
DSDUHFH�H[SOtFLWR�HQ�WRGRV�ORV�FDVRV�HV�OD�GH�DFFLyQ�MXVWD��OD�PXMHU�HV�UHFRQRFLGD�FRPR�
WDO�� JORULILFDGD�� SRUTXH� UHDOL]D� OD� FRQMXQFLyQ� FRQ� VX� REMHWR� GH� YDORU�� HO� ELHQHVWDU�
IDPLOLDU��
�
�
�
�
�
�
�
�
�
�
$QDOL]DQGR�PiV� SURIXQGDPHQWH� ODV� DFFLRQHV�� \� WHQLHQGR� HQ� FXHQWD� QR� OD� DFFLyQ� HQ� Vt�
PLVPD��VLQR�VXV�FRQVHFXHQFLDV��SRGHPRV�FRQVWUXLU�XQ�QXHYR�FXDGUDGR�VHPLyWLFR��FX\R�
HMH� QR� HV� OD� YDORUDFLyQ� GH� OD� DFFLyQ�� VLQR� OD� YDORUDFLyQ� GH� ODV� FRQVHFXHQFLDV� GH� ODV�
DFFLRQHV����

Igualdad Discriminación  

No discriminación No igualdad 

Relación de contrariedad 
Relación de contradicción 

Relación de complementariedad 

justa injusta 

No injusta No justa 

Relación de contrariedad 
Relación de contradicción 

Relación de complementariedad 
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$O� SUR\HFWDU� GHQWUR� GH� HVWH� QXHYR� FXDGUDGR� ODV� FRQVHFXHQFLDV� GH� ODV� DFFLRQHV�
UHDOL]DGDV�SRU�HO�VXMHWR�DJHQWH�REVHUYDPRV�FRPR�DTXHOODV�DFFLRQHV�UHDOL]DGDV�GHQWUR�GH�
VHFXHQFLDV� VLPSOHV� \� TXH� DQWHV� H[SXVLPRV� TXH� HQ� VX� PD\RUtD� HUDQ� GLVFULPLQDWRULDV��
WLHQHQ�FRQVHFXHQFLDV�TXH�SRGUtDPRV�HQFXDGUDU�GHQWUR�GH�OR�TXH�KHPRV�GHQRPLQDGR�QR�
PDODV�� \D� TXH� OD� DGHFXDFLyQ� DO� URO� IHPHQLQR� QR� VXSRQH� QXQFD� XQ� SHUMXLFLR� SDUD� ORV�
LQGLYLGXRV� VREUH� ORV�TXH� UHFDH� OD� DFFLyQ�� VLQR� WRGR� OR�FRQWUDULR��XQ�EHQHILFLR�SDUD� ORV�
PLVPRV��

/D�FRQFOXVLyQ�D�OD�TXH�OOHJDPRV�HQWRQFHV�HV�TXH�OD�HVWUDWHJLD�XWLOL]DGD�SRU�HO�DXWRU�
SDUD�FDPXIODU�DTXHOODV�DFFLRQHV�TXH�SRGUtDQ�VHU�WLOGDGDV�GH�GLVFULPLQDWRULDV�\�SRU�HQGH�
QHJDWLYDV� HQ� OD� VRFLHGDG�� FRQVLVWH� HQ� OD� VXSHUSRVLFLyQ� GH� GRV� FXDGUDGRV� VHPLyWLFRV�
GLIHUHQWHV�� GH�XQ� ODGR� HO� GH� ODV� DFFLRQHV�PLVPDV�\�GH�RWUR� HO�GH� ODV�FRQVHFXHQFLDV�GH�
HOODV����
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Acción justa 

,JXDOGDG�
Consecuencia buena 

Acción injusta 

'LVFULPLQDFLyQ�
Consecuencia mala 

Acción no injusta 

1R�GLVFULPLQDFLyQ�
Consecuencia no mala 

Acción no justa 

1R�LJXDOGDG�
Consecuencia no buena 

buena mala 

No mala No buena 

Relación de contrariedad 
Relación de contradicción 

Relación de complementariedad 



$Vt� YHPRV� FRPR� DO� MXJDU� FRQ� OD� DFFLyQ� PLVPD� \� FRQ� ODV� FRQVHFXHQFLDV� GH� ODV�
DFFLRQHV�� SRGHPRV� FRQFLOLDU� GRV� FRQWUDULRV� \� KDFHU� TXH� XQD� DFFLyQ� LQMXVWD� \�
GLVFULPLQDWRULD�VHD�YDORUDGD�SRVLWLYDPHQWH�\�OOHJXH�D�FRQYHUWLUVH�HQ�XQD�DFFLyQ�MXVWD�H�
LJXDOLWDULD��OD�DFFLyQ�GH�VHUYLU�XQD�PHVD�HV�XQD�DFFLyQ�GLVFULPLQDWRULD��VX�FRQVHFXHQFLD�
HV�QR�PDOD��SRUTXH�QR�EHQHILFLD�DO�VXMHWR�TXH�UHFLEH�HO�GRQ��SRU�UHODFLyQ�GH�LPSOLFDFLyQ�
VH�FRQYLHUWH�HQ�XQD�DFFLyQ�MXVWD�\�IDYRUHFHGRUD�GH�OD�LJXDOGDG���FX\D�FRQVHFXHQFLD�ILQDO�
HV�EXHQD�\D�TXH� VH� LQWHJUD�GHQWUR�GH�XQD� VHFXHQFLD� VXSHULRU�HQ� OD�TXH� WDQWR� OD�SURSLD�
DFFLyQ� FRPR� OD� FRQVHFXHQFLD� VRQ� MXVWDV�� EXHQDV� H� LJXDOLWDULDV�� KDFHU� FRQMXQWDU� D� OD�
IDPLOLD�FRQ�HO�SURGXFWR�\�VHQWLUVH�VRFLDOPHQWH�DGPLWLGD��

7UDV� HO� DQiOLVLV� HIHFWXDGR� SRGHPRV� FRQFOXLU� TXH� ORV� VSRWV� GHO� WLSR� DQDOL]DGR�
SURSRQHQ�HQ�VX�VXSHUILFLH�YDORUHV�FRQVLGHUDGRV�FRPR�VRFLDOPHQWH�SRVLWLYRV��DXQTXH�WUDV�
XQ� DQiOLVLV� PiV� SURIXQGR� VH� FRQVWDWH� TXH� SDUD� OD� UHDOL]DFLyQ� GH� GLFKRV� YDORUHV�� VH�
XWLOL]DQ� PHGLRV� QR� OtFLWRV�� DFFLRQHV� GLVFULPLQDWRULDV� TXH� PDQWLHQHQ� HO� HVWDGR� GH�
GHVLJXDOGDG�HQ�HO�TXH�YLYLPRV��SHUR�TXH�TXHGDQ�FDPXIODGDV�DO�VXSHUSRQHU�D� OD�DFFLyQ�
PLVPD�OD�FRQVHFXHQFLD�GHULYDGD�GH�HOOD��
 



/D� UHIOH[LyQ� WHyULFD� HQ� (VSDxD� VREUH� OD� SUHVHQFLD� GH� OD� PXMHU� HQ� HO� iPELWR�
OLWHUDULR��
38/,'2�7LUDGR��-HQDUD�
8QLYHUVLGDG�GH�-DpQ^7&��8QLYHUVLGDG�GH�-DpQ�`�
� $XQTXH�HQ�(VSDxD� OD�PXMHU� VH�DFHUFD�D� OD� OLWHUDWXUD�HQ� OD�PLVPD�pSRFD�TXH�HQ�
RWURV SDtVHV�HXURSHRV�DYDQ]DGRV��VLQ�HPEDUJR�WDUGDUi�PiV�WLHPSR�HQ�LU�DGTXLULHQGR�XQD�
FRQFLHQFLD� WHyULFD� GH� VX� IXQFLyQ� HQ� HVWH� FDPSR�� OR� TXH� VH� GHGXFH� FODUDPHQWH� GHO�
FDUiFWHU�GH� ORV� WH[WRV� HVFULWRV�SRU�PXMHUHV� \�GH� OD�PLVPD� IDOWD�GH� FRQVLGHUDFLyQ�GH� OD�
PXMHU� FRPR� VXMHWR� GRWDGR� GH� FXDOLGDGHV� VXILFLHQWHV� SDUD� HMHUFHU� OD� DFWLYLGDG� OLWHUDULD�
FRPR�FXDOTXLHU��KRPEUH��
� 6LQ� ROYLGDU� ILJXUDV� IXQGDPHQWDOHV� FRPR� 7HUHVD� GH� -HV~V�� HV� HQ� HO� VLJOR� ;,;�
FXDQGR� OD�PXMHU�HVSDxROD� VH� LQFRUSRUD�DO� iPELWR�GH� ODV� OHWUDV�FRQ�HO�GHFLGLGR�DIiQ�GH�
FUHDU� \� RFXSDU� XQ� OXJDU� SURSLR�� DXQTXH� ODV� SRVLFLRQHV� DO� UHVSHFWR� VHDQ� GLVSDUHV�� 0��
&DUPHQ 6LPyQ�3DOPHU��HQ�(VFULWRUDV�HVSDxRODV�GHO�VLJOR�;,;� ��������UHFRJH�FHUFD�GH�
������ QRPEUHV� GH� PXMHUHV� TXH� HPSH]DURQ� D� HVFULELU� HQWUH� ����� \� ������ XQ� Q~PHUR�
LPSRUWDQWH� \�PX\� VLJQLILFDWLYR��$KRUD� ELHQ�� HVWD� LQFRUSRUDFLyQ� DO�PXQGR� OLWHUDULR�� HQ�
VXV GLVWLQWDV� PDQLIHVWDFLRQHV�� SUHVHQWy� QR� SRFRV� SUREOHPDV�� (Q� SULQFLSLR�� OD� PD\RU�
SDUWH� GH� HOODV� HVFULEH� FRQGLFLRQDGD�SRU� OD�YLVLyQ�GHFLPRQyQLFD� LPSHUDQWH�GH� OD�PXMHU�
TXH KDEtD�FULVWDOL]DGR�HQ�OR�TXH�YLQR�D�OODPDUVH�³iQJHO�GHO�KRJDU´��FRQFHSFLyQ�VHJ~Q�OD�
FXDO� VH� FRQGHQDED� D� OD� PXMHU� D� HOHJLU� HQWUH� HO� WUDGLFLRQDO� SDSHO� GH� SHUIHFWD� HVSRVD��
PDGUH \ DPD GH FDVD \ HMHUFHU�XQD�SURIHVLyQ�S~EOLFD�� R� OR�TXH� HUD� OR�PLVPR�� VHU�XQD�
PXMHU�LQPRUDO�\�FDUHQWH�GH�ODV�FXDOLGDGHV�SURSLDV�GH�VX�VH[R��7DO�KHFKR�GHWHUPLQy�TXH�
VH HMHUFLWDUD� VREUH� WRGR� HQ� DTXHOORV� JpQHURV� TXH� SRGtD� SUDFWLFDU� HQ� VX� FDVD�� ORV� GH�
FDUiFWHU�DXWRUUHIHUHQFLDO�\�R�DXWRELRJUiILFR��IXQGDPHQWDOHV�HQ�XQD�IDVH�GH�E~VTXHGD�GH�
OD SURSLD�LGHQWLGDG��\�OD�QRYHOD�R�OD�SRHVtD��HQ�HO�WHDWUR��HQ�FDPELR��OD�PXMHU�YD�D�TXHGDU�
UHOHJDGD�PD\RULWDULDPHQWH� D� SDSHOHV� GH� DFWUL]�� FDVL� QXQFD� GH� DXWRUD�R�GLUHFWRUD�� KDVWD�
pSRFD�PX\�SRVWHULRU��
� /D�GHVFDOLILFDFLyQ�\�HO� UHFKD]R�TXH�UHFLEHQ�SRU�SDUWH�GH�ORV�KRPEUHV�HVFULWRUHV�
HV�XQD�FRQVWDQWH��QR�\D�VyOR�FRPR�HVFULWRUDV��R�³OLWHUDWDV´��VHJ~Q�OD�GHVSHFWLYD�\�SRFD�
DIRUWXQDGD�H[SUHVLyQ�GH� OD�pSRFD��� VLQR� WDPELpQ�FRPR�PXMHUHV�PLVPDV�� OR�TXH�UHWUDVD�
D~Q�PiV�VX�LQHYLWDEOH�LQFRUSRUDFLyQ�DO�PXQGR�OLWHUDULR�FRPR�VXMHWRV�DFWLYRV��QR�FRPR�
REMHWRV� SXHV HQ HVWH�VHQWLGR�VLHPSUH�KDEtDQ�HVWDGR�SUHVHQWHV��\� ORV�P~OWLSOHV�HVWXGLRV�
H[LVWHQWHV�VREUH�OD�YLVLyQ�GH�OD�PXMHU�TXH�RIUHFH�OD�OLWHUDWXUD�GH�WRGRV�ORV�WLHPSRV�SRQHQ�



0DWLOGH�6HUDR�SHULRGLVWD�
5$0Ë5(=�$OPD]iQ��'RORUHV�
8QLYHUVLGDG�GH�6HYLOOD�
�

'HEHPRV� D� 1DWDOLD� *LQ]EXUJ� XQR� GH� ORV� PiV� O~FLGRV� DFHUFDPLHQWRV� D� OD� HVHQFLD�
QDUUDWLYD�GH�0DWLOGH�6HUDR��(Q�������GHVGH�OD�WULEXQD�SULYLOHJLDGD�GH�OD�WHU]D SDJLQD��GH�ORV�
GLDULRV�LWDOLDQRV��XQD�YH]�PiV�VH�GHMDED�FRQVWDQFLD�GHO�SURFHVR�GH��LQMXVWD�FDQFHODFLyQ��GH�
VLVWHPiWLFR� ROYLGR�� GH� PDQLSXODGD� \� SDUFLDO� UHFXSHUDFLyQ� GH� ODV� HVFULWRUDV� GHO� SDVDGR��
FRQFUHWDPHQWH� GH� XQD� GH� ODV� PiV� EULOODQWHV� � SHULRGLVWDV� \� QRYHOLVWDV� LWDOLDQDV� � GHVGH� OD�
1XHYD�,WDOLD�KDVWD��HO�GHYDVWDGRU��9HLQWHQLR�)DVFLVWD��(Q�DTXHOOD�RFDVLyQ�1DWDOLD�*LQ]EXUJ�
UHFRUGDED� D� VXV� FRQWHPSRUiQHRV�TXH� HO� QRPEUH�GH�0DWLOGH�6HUDR�VLJQLILFDED�PXFKR�PiV�
TXH��HO�GH�XQD�HVFULWRUD�QDSROLWDQD�GHO�IROOHWtQ�VHQWLPHQWDO���<�QR�HUD�OD�SULPHUD�YH]�TXH�OD��
HVFULWRUD�WXULQHVD��VH�KDFtD�HFR�GHO�GHEDWH�FXOWXUDO�\�VRFLDO�GHO�PRPHQWR��TXH�JLUDED�HQ�JUDQ�
PHGLGD�HQ�WRUQR�DO�SUREOHPD�GH�OD�FRQGLFLyQ�GH�OD�PXMHU�\�GH�ODV�SRVLFLRQHV�IHPLQLVWDV�GH�
ORV�������

(Q�ODV�GpFDGDV��VXFHVLYDV��DIRUWXQDGDPHQWH��KHPRV�DVLVWLGR�DO�IORUHFLPLHQWR�GH�ORV�
(VWXGLRV� VREUH� ODV�0XMHUHV�� ORV� (VWXGLRV� GH� �*pQHUR� \� GH� /LWHUDWXUD� )HPHQLQD� HQ� ,WDOLD��
FRPR� HQ� HO� UHVWR� GHO� PXQGR�� DVt� TXH� KR\� SRGHPRV� GHFLU� TXH� 0DWLOGH� 6HUDR� QR� HV� XQD�
HVFULWRUD�GHVFRQRFLGD���VL�ELHQ��VLJXH�VRUSUHQGLHQGR�WRGDYtD��TXH�ODV�FOiVLFDV�KLVWRULDV�GH�OD�
OLWHUDWXUD��OH�GHGLTXHQ���HQ�HO�PHMRU�GH�ORV�FDVRV���XQD��IXJD]�PHQFLyQ���
�������������������������������������������������
��*,1=%58*��1DWDOLD�� /R� VJXDUGR� GHOOD� 6HUDR�� ��/D�6WDPSD!!�� �� GH� HQHUR�GH�������+D\�TXH�GHFLU� TXH�1DWDOLD�*LQ]EXUJ��FRPR�RWUDV�PXFKDV�HVFULWRUDV�GH�WRGDV�ODV�pSRFDV��WDPELpQ�KD�GHGLFDGR�SDUWH�GH�VX�WUDEDMR�D�UHFXSHUDU� D� HVFULWRUDV� GHO� SDVDGR� \� D� WUDWDU�� GLUHFWD� H� LQGLUHFWDPHQWH�� OD� OLWHUDWXUD� HVFULWD� SRU�PXMHUHV��$Vt���FDEH�PHQFLRQDU��DGHPiV�GH�VXV�PXFKRV�DUWtFXORV�SHULRGtVWLFRV�GHGLFDGRV�D�OD�PXMHU�\�D�OD�HVFULWXUD�GH�PXMHU��VX� ,QWURGXFFLyQ� D� 6HUDR� HQ� �0DWLOGH� 6HUDR�� /H� YLUW�� GL� &KHFFKLQD�� 0LODQR�� (PPH� (GL]LRQL�� ����� \� HO�UHGHVFXEULPLHQWR�� MXQWR� FRQ� ,WDOR� &DOYLQR�� GH� 0DUFKHVVD� &RORPEL� � HQ� OD� HGLFLyQ� GH� 8Q� PDWULPRQLR� LQ�SURYLQFLD�GH���������� 9pDQVH� D� PRGR� GH� HMHPSOR�� ODV� SXEOLFDFLRQHV� GH� 1DWDOLD� *LQ]EXUJ� SDUD� ��/D� 6WDPSD!!� � DSDUHFLGRV�VLHPSUH�HQ�OD�WHU]D�SDJLQD���,�VHJUHWL�GL�XQD�GRQQD��)LJXUH�VWUDRUGLQDULH�QHL�'LDUL�GL�$QDwV�1LQ���������������6WRULD� GL� =HOGD� �1RQ� HUD� WHQHUD� OD� QRWWH���� ����������� � �/D� YRODQGD� �OXPLQRVR� UDFFRQWR� G
LQIDQ]LD���������������3UHQGLOD�FRPH�YLHQH��XQ�EHO�URPDQ]R�VXOOD�FRQGL]LRQH�IHPPLQLOH����������������(VVHUH�GRQQH��Ê�GDYYHUR�XQD� VHUYLW�"���� ���������\� �'RQQH� H�8RPLQL��� ������������ DVt� FRPR� OD�HQWUHYLVWD� UHDOL]DGD�SRU�(��*UDQ]RWWR���'DFLD�FRQWUR�1DWDOLD�����3DQRUDPD!!�������������\�HO�DUWtFXOR��(VVHUH�GRQQD��HVVHUH�VROD������,O�&RUULHUH�GHOOD�6HUD!!�������������
��3DUD�ORV�TXH�D~Q�VLJXHQ�SHQVDQGR�TXH�0DWLOGH�6HUDR�VyOR�IXH�OD�DXWRUD�GH�WDQWDV�QRYHODV�URVD�R�PDO�OODPDGRV�IROOHWLQHV� VHQWLPHQWDOHV� � UHFRPHQGDPRV� OD� VLJXLHQWH� ELEOLRJUDItD�� $�� %DQWL��0DWLOGH� 6HUDR�� 7RULQR�� 87(7�������� )�� %UXQL�� ,QWURGX]LRQH� D�0�� 6HUDR� HQ� � ,O� URPDQ]R� GHOOD� IDQFLXOOD�� /H� YLUW�� GL� &KHFFKLQD�� � 1DSROL��/LJXRUL��������*��%X]]L��,QYLWR�DOOD�OHWWXUD�GL�0DWLOGH�6HUDR��0LODQR��0XUVLD��������(��&DFFLD��0DWLOGH�6HUDR��LQ�$$99��,�PLQRUL�� ,9��0LODQR��0DU]RUDWL��SiJV�������������%��&URFH��1RWH�VXOOD�OHWWHUDWXUD�LWDOLDQD�QHOOD�



+DEODU��GH�0DWLOGH�6HUDR�HV��HVHQFLDOPHQWH��GLEXMDU�OD�LPDJHQ�GH�XQD�PXMHU�SLRQHUD�
HQ� VHU�PXMHU� GH� QXHVWUR� WLHPSR��+DEODU� GH�0DWLOGH�6HUDR� HV� KDEODU� QR� VyOR�GH� OLWHUDWXUD��
VLQR� � HVSHFLDOPHQWH� GH� ORV� QDWXUDOHV� YtQFXORV� HQWUH� SHULRGLVPR� \� OLWHUDWXUD��� HV� KDEODU� GH��
XQD� HVFULWRUD�SHULRGLVWD�HPSUHVDULD�� GHO� PLVPR� PRGR� TXH� HV� KDEODU� GH� XQD� IRUPD� GH��
SHULRGLVPR��FRQFHELGR�FRPR�SURIHVLyQ��FRPR�YRFDFLyQ��FRPR�HPSUHVD�\�FRPR�LQVWUXPHQWR�
GH�IRUPDFLyQ�SDUD�ORV�KRPEUHV�\�PXMHUHV�GH�VX�WLHPSR��(Q�VXPD��HV�KDEODU�GH�OD��SDUWLFXODU�
DSRUWDFLyQ�GH� HVWD�PXMHU� HQ� OD� � FUHDFLyQ�GH�XQD�QXHYD�VRFLHGDG��HQ� OD�FRQVWUXFFLyQ�GH� OD�
UHDOLGDG�QDSROLWDQD��LWDOLDQD��\�IHPHQLQD�GH�ILQDOHV�GHO�VLJOR��;,;�\�SULPHURV�GHO�;;���

1R� LQWHUHVD� DKRUD� YDORUDU� �FRPR� KLFLHUDQ� %HQHGHWWR� &URFH� R� $QQD� %DQWL�� � PX\�
FHUFDQRV�D�0DWLOGH�6HUDR��R�PiV�UHFLHQWHPHQWH���ORV�PiV�FRPSOHWRV�HVWXGLRV�GH�VX�REUD��HO�
PRGR� HQ� TXH� ³FRPSLWLHURQ´�� R� PiV� ELHQ� FRQYLYLHURQ� ODV� GRV� IDFHWDV� GH� � QRYHOLVWD� \�
SHULRGLVWD��QR�KD\�OXJDU�\D�SDUD�HQWHQGHUODV�FRPR�HVIHUDV�VHSDUDGDV�\�GHOLPLWDGDV�HQ��HVWD�
HVFULWRUD� QDSROLWDQD�� � SXHVWR� TXH� GHVGH� QXHVWUD� ySWLFD�� VRQ� XQ� PDJQtILFR� HMHPSOR� GH� OD�
XQLyQ�LQGLVROXEOH�GHO�SHULRGLVPR�\�OD�OLWHUDWXUD��\�PX\�HVSHFLDOPHQWH�HQ��ORV�FRPLHQ]RV�GH�
OD�QRYHOD�PRGHUQD���

$Vt� SXHV�� � 6HUDR� QRYHOLVWD� \� � 6HUDR� SHULRGLVWD� VRQ� � FODUDPHQWH� XQD�PLVPD�PXMHU�
HVFULWRUD�� GHO� PLVPR� PRGR� TXH� HO� SHULRGLVPR� GH� VX� WLHPSR� HV� WDPELpQ�� \�
IXQGDPHQWDOPHQWH���OLWHUDWXUD����UHODWR��UHVHxD�OLWHUDULD��QRYHOD�SRU�HQWUHJDV���FUyQLFD�VRFLDO��
OLEUR� GH� YLDMHV�� UHWUDWR� FRVWXPEULVWD�� FXHQWR�� HV� YHQWDQD� DELHUWD� D� WRGRV� ORV� SRHWDV� \�
�����������������������������������������������������������������������������������������������������������������������������������������������������
VHFRQGD�PHWj�GHO�VHFROR�;,;��9��0DWLOGH�6HUDR��³/D�FULWLFD´�����SS�����������0��-HXODQG�(P\QDXG��,PPDJLQL��OLQJXDJJLR� H� PRGHOOL� GHO� FRUSR� � QHOO¶RSHUD� QDUUDWLYD� GL� 0DWLOGH� 6HUDR�� 5RPD�� (GLWRUL� 5LXQLWL�� ������ &��0DGULJQDQL���0DWLOGH�6HUDR�IUD�FURQDFD�HG�HOHJLD��LQ�/HWWHUDWXUD�LWDOLDQD��6WRULD�H�WHVWL��,O�VHFRQGR�RWWRFHQWR��,��5RPD�/DWHU]D��������3��3DQFUD]L��6HUDR��9RO�,�\�,,��0LODQR��*DU]DQWL��������,��3H]]LQL��³0DWLOGH�6HUDR´�HQ��99�$$���&DUROLQD�,QYHUQL]LR��0��6HUDR��/LDOD��)LUHQ]H��OD�1XRYD�,WDOLD��������7��6FDSSDWWLFFL��,QWURGX]LRQH�D�6HUDR��%DUL��/DWHU]D���������
��9pDVH�DO�UHVSHFWR��$��&KLOOyQ��3HULRGLVPR�\�/LWHUDWXUD��8QD�WUDGLFLyQ�GH�UHODFLRQHV�SURPLVFXDV��8QLYHUVLWDW�$XWyQRPD�GH�%DUFHORQD��������$���1HLJHU��D�FXUD�GL��7HU]D�SDJLQD��(GL]LRQL�40��4XDGUDWR�PDJLFR���7UHQWR��������$�� �$EUX]]HVH�,��3DQLFR��³*LRUQDOLVPR�H�OHWWHUDWXUD´��HQ��99��$$��/HWWHUDWXUD�LWDOLDQD��3URGX]LRQH�H�&RQVXPR��9��,,���7RULQR��(LQDXGL��������$��3DSX]]L��/HWWHUDWXUD�H�*LRUQDOLVPR��%DUL��/DWHU]D��������)��$\DOD��/D�5HWyULFD�GHO�SHULRGLVPR�\�RWUDV�UHWyULFDV��0DGULG��(VSDVD�&DOSH��������$��%ULJDQWL��,QWHOOHWWXDOL�H�FXOWXUD�WUD�2WWR�H�1RYHFHQWR��1DVFLWD�H�6WRULD�GHOOD�7HU]D�SDJLQD��3DGRYD��/LYLDQD��������2��$JXLOHUD��/D�OLWHUDWXUD�HQ�HO�3HULRGLVPR��0DGULG��3DUDQLQIR��������
�� $FHUFD� GH� OD� FXHVWLyQ�� HV� GHFLU�� GH� OD� SUHIHUHQFLD� RWRUJDGD� D� XQD� X� RWUD� IDFHWD�� FRPR� VL� GH� DFWLYLGDGHV�VHSDUDGDV� \� ELHQ�GLVWLQWDV� VH� WUDWDUD�� VH� KD� HVFULWR�PXFKR�� LQFOXVR� OD�SURSLD�HVFULWRUD�KDEUtD� IRPHQWDGR�HVWD�SROpPLFD�FRQ��VXV��GHFODUDFLRQHV��³QRQ�VR�VH�YRJOLR�DWWHQGHUH�LO�VXFFHVVR�ORQWDQR��OHQWR��GLIILFLOH�H�IUHGGR�GHL�OLEUL��O¶DUWLFROR�GHO�JLRUQDOH�Gj�DOOD�PLD�LPSD]LHQ]D��DOOD�PLD�DQVLHWj�XQD�VRGGLVID]LRQH�LPPHGLDWD��VRQR�YLQWD�GD�TXHOOD�IHEEUH�H�JLDPPDL��IRUVH�XQ� OLEUR�XVFLUj�GDOOD�PLD�PHQWH�H�GDOOH�PLH�PDL�´� �6&$33$77,&&,�7�� ��������,QWURGX]LRQH�D�6HUDR��%DUL��/DWHU]D��������SiJ���������



QDUUDGRUHV�TXH�VH�SUHVHQWDQ�DO�S~EOLFR��HV�� HQ�GHILQLWLYD�� HO�PHGLR�FRQ�HO�TXH�VH�JDQDQ� OD�
YLGD� ORV� � HVFULWRUHV�� �0DWLOGH� 6HUDR�� VXSR� H[WUDHU� GHO� QDWXUDOLVPR� \� GH� VX� WUDEDMR� FRPR�
FURQLVWD�ORV�HOHPHQWRV�TXH�FRQIRUPDUtDQ��OD�RULHQWDFLyQ�UHDOLVWD�GH��XQD�HVFULWRUD���D�OD�TXH�
)UDQFHVFR� )ORUD� VH� UHILULy� FRPR� ³OD� JUDQGH� JLRUQDOLVWD� GHO� URPDQ]R´��� /D� � IXVLyQ� HQWUH�
SHULRGLVPR� \� � OLWHUDWXUD� HQ� HO� FDVR� GH�0DWLOGH� 6HUDR� VLJQLILFD� QR� VyOR� UHFRUUHU� WRGDV� ODV�
IRUPDV� GH� OLWHUDWXUD� SHULRGtVWLFD� GH� VX� WLHPSR�� DQWLFLSDU� VX� DFWLYLGDG� QRYHOtVWLFD� GHVGH� OD�
SUHQVD��VDWLVIDFHU�VX�QHFHVLGDG�GH�FRQWDFWR�GLUHFWR�FRQ�HO�OHFWRU��VLQR�WDPELpQ��\�OR�TXH�HV�
IXQGDPHQWDO��JHQHUDU�XQD�IXVLyQ�GH�WHPDV�\�WpFQLFDV��TXH�VRQ�SURSLDV�GHO�KDFHU�SHULRGtVWLFR��
TXH�HQ�pO�VH�GHVDUUROODQ�\�HQULTXHFHQ�� �SDUD�FRQYHUWLUODV�HQ� �KHUUDPLHQWDV�GH� �VX�SURVD�� OD�
FRUGLDOLGDG� H[SUHVLYD�� � OD� FDSDFLGDG� GH� REVHUYDFLyQ�� OD� WHQGHQFLD� D� OD� FXLGDGRVD�
UHFRQVWUXFFLyQ� GH� DPELHQWHV� \� VLWXDFLRQHV�� OD� KDELOLGDG� SDUD� LPSOLFDU� DO� OHFWRU�� OD�
DOWHUQDQFLD�HQWUH�GLVWDQFLDPLHQWR�UHDOLVWD�\�SDUWLFLSDFLyQ�HPRWLYD����

0DWLOGH�6HUDR��WUDEDMD��HQ�PXFKRV�SHULyGLFRV��SULPHUR�GH�iPELWR�ORFDO�\�PiV�WDUGH�
QDFLRQDO����FRPR�XQD�JUDQ�HVFULWRUD��LQWHOHFWXDO�R�SHULRGLVWD�PiV��GH�VX�WLHPSR��'H�6DQFWLV��
'
$QQX]LR�� &RQWHVVD� /DUD�� &URFH�� 6RPPDUXJD�� 9HUJD�� &DUGXFFL�� 'H�$PLFLV�� 6FDUIRJOLR���
VRQ��FRPR�HOOD�� �HWHUQRV�SURWDJRQLVWDV�GHO�PXQGR�GH� OD�FXOWXUD�\�GH� OD� OLWHUDWXUD� �GHVGH�OD�
SUHQVD��$Vt� � VX�FROXPQLVPR�SXHGH� � WRPDU� IRUPD� �HQ�VX�QDUUDWLYD�� � VXV�DUWtFXORV�DSDUHFHQ��
GHVSXpV�UHFRSLODGRV�HQ�DQWRORJtDV�\�HGLFLRQHV�SRU�ODV�TXH�FRPSLWHQ��ODV�JUDQGHV�HGLWRULDOHV�
R� �VXV�QRYHODV�DSDUHFHQ�SRU�HQWUHJDV��\�VLHPSUH��FRQVWDQWHV�ORV�LQJUHGLHQWHV�EiVLFRV�GH�VX�
KDFHU��OLWHUDULR���VX�SDUWLFXODU�PLUDGD��VX�HVSHFLDOtVLPD�IRUPD�GH�FRQWHPSODU�OD�UHDOLGDG���LO�
VXR�VJXDUGR����VX�SURVD�FRORULVWD��VX�LGHRORJtD�SHTXHxR�EXUJXHVD��FRQVHUYDGRUD�\�SLDGRVD���
GLEXMDQGR�SHUVRQDMHV�� HVFHQDV��VHQWLPLHQWRV��HQ�VXV�PiV�GH����QRYHODV��FRPR�HQ� WRGD� �VX�
SURGXFFLyQ�SHULRGtVWLFD��D�OR�ODUJR�GH�PiV�GH�PHGLR�VLJOR��
�������������������������������������������������
��6&$33$77,&&,��7��2S��FLW��SiJ������
��(O�SHULRGLVPR�HV�WDPELpQ�REMHWR�GH�QDUUDFLyQ�GH�DOJXQDV�GH�VXV�QRYHODV��HVSHFLDOPHQWH�HQ�9LWD�H�DYYHQWXUH�GL� 5LFFDUGR� -RDQQD�� \� REMHWR� GH� DQiOLVLV� HQ� VX� FRQIHUHQFLD� ,O� *LRUQDOH� GH� ������ GRQGH� GHVWDFDUi� � OD�LPSRUWDQFLD� GH� OD� SUHQVD� FRPR� IRPHQWR� GH� OD� FXOWXUD� � \� FRPR� HILFD]� LQVWUXPHQWR� GH� � DOIDEHWL]DFLyQ� GH� OD�VRFLHGDG��FRPR�SRUWDYR]�\�JXtD�GH�OD�RSLQLyQ�S~EOLFD��$Vt�SXHV��GH�HVWD�SHUIHFWD�IXVLyQ��QDUUDWLYD�SHULRGtVWLFD�QDFHUi� �XQR�GHJOL� DVSHWWL�SL��RULJLQDOL� H�TXDOLILFDQWL�GHOOD� VXD�SHUVRQDOLWj�� � �6&$33$77,&&,��2S��FLW��SiJ�������
�� 3ULPHUR� &URFH� \�PiV� WDUGH� 1DWDOLD� *LQ]EXUJ� VHxDODQ� VX�PLUDGD� FRPR� FODYH� HVHQFLDO� GHO� SDUWLFXODUtVLPR�HVWLOR�GH�0DWLOGH�6HUDR��³LO�YLYR�H�GXUHYROH��QHOOD��VXD�RSHUD��q�VROWDQWR�LO�VXR�VJXDUGR��(VVD�q�PLUDELOH�TXDQGR�VL�PXRYH�QHOOD� OXFH�GHO�JLRUQR��TXDQGR�JXDUGD�H�YHGH��KD�ELVRJQR�GL�FRQFUHWH]]D�H�GL�DJJLUDUVL�IUD�OXRJKL�H�RJJHWWL�VROLGL�H�WDQJLELOL�H�IUD�JHQWH�OHJDWD�D�SUREOHPL�VHPSOLFL��FKLDUL�H�UHDOL��,O�VXR�VJXDUGR�q�FRVu�YLYR�FKH�SXz� GDU� YLWD� DL� VHQWLPHQWL� H� DL� WHPSHUDPHQWL� GL� DOFXQL� IUD� L� VXRL� SHUVRQDJJL�� H� UHQGHUOL� PHPRUDELOL´��*,1=%85*��/R�6JXDUGR�GHOOD�6HUDR��2S��FLW����



<� VLQ� HPEDUJR�� GHVGH� OD� QXHVWUD� SHUVSHFWLYD�� \D� GHVGH� XQ� SULPHU� FRQWDFWR� FRQ� OD�
ILJXUD� GH� HVWD� PXMHU�� QR� SXHGH� GHMDU� GH� VRUSUHQGHU� VX� WUD\HFWRULD� YLWDO�� QR� SXHGH� SDVDU�
GHVDSHUFLELGR�TXH�IXHUD�XQD�PXMHU�GH�SHVR�HQ�OD��QDFLHQWH�HPSUHVD�HGLWRULDO�PRGHUQD��TXH�
FRQVLJXLHUD�HO��p[LWR��\�HO�UHFRQRFLPLHQWR��SRU�HO�TXH�&DUGXFFL�OOHJDUD�D�GHILQLUOD�³LO�SULPR�
VFULWWRUH� G¶,WDOLD´�� TXH� LQFOXVR� %HQHGHWWR� &URFH� TXLVLHUD� GHGLFDUOH� DOJXQDV� GH� ODV� SRFDV�
SiJLQDV�HQ�TXH�VH�KDEOD�GH�HVFULWRUDV�GH�OD�1XRYD�,WDOLD��HQ�VXPD��TXH��ORJUDVH�VHU�SURIHWD�
HQ�VX�WLHUUD��HVWD�'RQQD�0DWLOGH��WRGD�XQD�LQVWLWXFLyQ�HQ�OD�FLXGDG�GH�1iSROHV��(V�UHDOPHQWH�
VRUSUHQGHQWH�TXH�WRGR�HOOR�WXYLHUD�OXJDU�D�GRV�VLJORV�\D�GH�GLVWDQFLD��FRQ�QXHVWUR�UHFLHQWH��
VLJOR�;;,����

'H�PRGR�TXH� DKRUD�� DGHPiV� GH� UHFRUGDU�� \� UHFRUGDU� OD�QHFHVLGDG�GH� UHFXSHUDU�� � D�
HVWD� � GRQQD� SUH]LRVD�� WUDEDMDGRUD� LQIDWLJDEOH�� D� HVWD� HVFULWRUD� HPSUHVDULD� \� GLUHFWRUD� GH�
SHULyGLFRV�\�UHYLVWDV�OLWHUDULDV��FDEH�SUHJXQWDUVH�FXiO�KDEUi�VLGR�OD�FODYH�GH�VX��p[LWR��HQ�XQ�
WLHPSR�\�HQ�XQ�HVSDFLR�HQ�TXH�HQWUH�WRGRV�ORV�³LPSRVLEOHV´�SDUD�XQD�PXMHU��VH�HQFRQWUDED�
SUHFLVDPHQWH�HO�p[LWR�SURIHVLRQDO��$Vt�PLVPR��FDEH�SUHJXQWDUVH��FyPR�VH�KDEUi�GLEXMDGR�HO�
FDPSR�GL�DPELJXLWj�HQ�TXH�$QQD�6DQWRUR��VLW~D�WRGD�SURGXFFLyQ�IHPHQLQD�\�HQ�TXp�PRGR�
KDEUi� FRQWULEXLGR�� GHVGH� VX� YLVLyQ� GH� OD� VRFLHGDG� \� VX� FRPXQLFDFLyQ� FRQ� ORV� OHFWRUHV� \�
OHFWRUDV� �GH� VX� WLHPSR��D�FRQIRUPDU� OD�JUDQ� WUDGLFLyQ�FXOWXUDO� IHPHQLQD� �TXH�D~Q�HVWi�SRU�
HVFULELU���

(Q�HVWH�VHQWLGR��\�HQ�HO�DQiOLVLV�GHO�FRQMXQWR�GH�VX�SURGXFFLyQ��VH�SXHGH�DILUPDU�TXH�
ORV�IXQGDPHQWRV�EiVLFRV�GH�VX�DUWH�QDUUDWLYR�SHULRGtVWLFR�VRQ�LGpQWLFRV�\�SXHGHQ�ORFDOL]DUVH�
\D� HQ� ODV� SULPHUDV�PDQLIHVWDFLRQHV��$Vt�� HQ� HO� SODQR� QDUUDWLYR�� GHVWDFDQ� HO� UHFKD]R� GH� OD�
QRYHOD� FLHQWtILFD� \� GHO� QDWXUDOLVPR� DILQHV� D� XQD� FXOWXUD� \� OLWHUDWXUDV� PRGHUDGDV�� OD�
SUHGLOHFFLyQ�SRU� ORV� UHODWRV� FRVWXPEULVWDV�� XQD� H[WUDRUGLQDULD�FDSDFLGDG�GH� LPSURYLVDFLyQ�
�������������������������������������������������
��'HO� �UHFRQRFLPLHQWR�HQ�VX�pSRFD��HV� �SUXHED�VX�FDQGLGDWXUD�DO� �3UHPLR�1yEHO�HQ�������SUHPLR�TXH�DFDEy�UHFD\HQGR� HQ� � RWUD� PXMHU�� � VX� FRPSDWULRWD� *UD]LD� 'HOHGGD��� GH� VX� DOFDQFH� \� GLIXVLyQ� LQWHUQDFLRQDOHV�� ODV�WUDGXFFLRQHV�TXH�VH�KDFtDQ�HQ�VX�WLHPSR�GH�WRGDV�VXV�QRYHODV��1R�KHPRV��SRGLGR�LQYHVWLJDU�HO�FDVR�HVSDxRO��VLQ�HPEDUJR�KD�OODPDGR�PX\�HVSHFLDOPHQWH�QXHVWUD�DWHQFLyQ�OD�SXEOLFDFLyQ�GH�0DWLOGH�6HUDR��)ORU�GH�3DVLyQ��0DGULG��/tSDUL��������WUDGXFLGR�SRU�XQ��MRYHQ�5DPyQ�0��GHO�9DOOH�,QFOiQ���
��3DUD�$QQD�6DQWRUR��HQ�HO�HVFHQDULR�GH�OD�VHJXQGD�PLWDG�GHO�;,;�UHLQD�OD�DPELJ�HGDG�HQ�WRUQR�D�OD�FRQGLFLyQ�GH�OD�PXMHU��'H�DKt�QDFH�HO�FRQFHSWR�GH�³LO�FDPSR�GH�DPELJXLWj��HQWHQGLGR�FRPR��³XQR�VSD]LR�GRYH�LO�VLVWHPD��GHOOD� VFULWWXUD� R� GHL� FRPSRUWDPHQWL�� PDVFKLOH�� GHOOD� WUDGL]LRQH� H� GHOOD� RPRORJD]LRQH�� VLVWHPD� OHWWHUDULR�FDQRQL]]DWR��VL�LQFURFLD�QHOOH�GRQQH�FRQ�XQ�VLVWHPD�DOWUR��GHOOD�VFULWWXUD�R�GHL�FRPSRUWDPHQWL�IHPPLQLOL��QRQ�VWDELOH���Qp�GHILQLWR�GD�DVWUD]LRQL�R�GD�XQ�RUGLQH�FRPSDWWR��DSSXQWR�SHUFKp�TXHVWD�FRPSDWWH]]D��TXHVWR��FDPSR�FKLXVR��� SURSULR� GL� RJQL� VLVWHPD�� QRQ� JOL� DSSDUWLHQH´�� �� $�� 6DQWRUR�� ,O� 1RYHFHQWR�� $QWRORJLD� GL� VFULWWULFL�LWDOLDQH�GHO�SULPR�YHQWHQQLR��5RPD��%XO]RQL����������SiJ��������



HQ�OD�UHVROXFLyQ�GH�WHPDV�\�HQ�REVHUYDFLyQ�GH�OD�UHDOLGDG��HO�DPRU�SRU�OR�QXHYR�H�LQVyOLWR�\��
XQD� LQDJRWDEOH� YHQD� QDUUDWLYD� \� GHVFULSWLYD� TXH� GHVHPERFD� HQ� XQD� SURVD� DEXQGDQWH� \�
FRORULGD��GH�WLQWHV�GLDOHFWDOHV��H�LPiJHQHV��H[XEHUDQWHV�\�EDUURFDV��3RU�VX�SDUWH��HQ�HO�SODQR�
LGHROyJLFR� WRGD� OD� FUtWLFD� UHODFLRQD� D� 0DWLOGH� 6HUDR� FRQ� � � ORV� FLPLHQWRV� EiVLFRV� � GH� OD�
SHTXHxD�EXUJXHVtD��TXH�KDEODQ�GH�ILGHOLGDG��SHUSHWXD�D�OD�PRQDUTXtD��GH�DQWLVRFLDOLVPR��GH��
DQWLEHOLFLVPR��GH�DQWLIDVFLVPR��\��OR�TXH�HV�PiV�LQWHUHVDQWH�GHVGH�QXHVWUD�SHUVSHFWLYD��GH�VX�
SROpPLFR�DQWLIHPLQLVPR��

(V�LPSRVLEOH�UHVXPLU�DTXt�WRGD�VX�ODERU��\�DERUGDU�PtQLPDPHQWH�ORV�DVSHFWRV�TXH�OD�
FUtWLFD�KD�VHxDODGR����6LQ�HPEDUJR��FyPR�QR�PHQFLRQDU�DO�PHQRV�,O�9HQWUH�GL�1DSROL����R�VXV�
LQROYLGDEOHV� FROXPQDV���3LFFROD�3RVWD!!����$SL��0RVFRQL� � H�9HVSH!!����*LEXV!!�TXH�
IXQFLRQDURQ� FRPR� FDUWD� GH� SUHVHQWDFLyQ� DO� DPSOLR� SXEOLFR�� \� GHVGH� HO� SXQWR� GH� YLVWD� GHO�
SHULRGLVPR�FRQFHELGR�FRPR�QHJRFLR��XQD�GH�ODV�FODYHV�GH�VX�SRSXODULGDG�\�UHFRQRFLPLHQWR��
&yPR� QR� PHQFLRQDU� ORV� UHSRUWDMHV� GH� 3DUtV�� 9HQHFLD�� /D� &RVWD� $]XO� \� HO� UHSRUWDMH��
UHVXOWDGR�GH�VX�YLDMH�D�7LHUUD�6DQWD�TXH�FXOPLQy�FRQ�HO�OLEUR�,O�SDHVH�GL�*HV����

3RU�VX�SDUWH��GH�OD�QDUUDWLYD��VRQ�PXFKDV�ODV�QRYHODV�TXH�KDQ�PHUHFLGR�OD�DWHQFLyQ�
GH�OD�FULWLFD��HVSHFLDOPHQWH�8Q�SDHVH�GL�&XFFDJQD���/H�YLUW~�GL�&KHFFKLQD��OD�&RQTXLVWD�GL�
5RPD�� 9LWD� H� DYYHQWXUH� GL� 5LFFDUGR� -RDQQD�� HWF���� PXFKDV� GH� ODV� FXDOHV� DSDUHFLHURQ�
SULPHUR� FRPR� QRYHODV� SRU� HQWUHJDV�� &RQ� WRGR� HOOR�� 0DWLOGH� 6HUDR� GDED� IRUPD� D� XQD�
SHUVRQDO� FRQFHSFLyQ� GHO� SHULRGLVPR� FDSD]� GH� DERUGDU� WRGRV� ORV� WHPDV� \� IRUPDV� TXH�
LQWHUHVDUDQ�DO�OHFWRU��\�PX\�HVSHFLDOPHQWH�D�ODV�PXMHUHV�GH�VX�WLHPSR���/D�LPSRUWDQFLD�GHO�
SHULRGLVPR�HQ�VX�VHQWLGR�PiV�DPSOLR�YLHQH�UHFRJLGD�HQ�VXV�SDODEUDV�FXDQGR�DILUPD��
�������������������������������������������������
��1R�HV�HVWH�HO�PRPHQWR�GH�DERUGDU� OD�FXHVWLyQ�SHUR� Vt� DO�PHQRV�HO�GH� VHxDODU��GDGR�HO� HQWRUQR�KLVWyULFR�\�FXOWXUDO�GH�OD�,WDOLD�GHFLPRQyQLFD�\��GHVGH�OD�SHUPDQHQWH�DSRUWDFLyQ�OLQJ�tVWLFD�GH�OD�HVFULWXUD�GH�PXMHUHV��OD�LPSRUWDQFLD�GH�OD�FRQWULEXFLyQ�GH�'RQQD�0DWLOGH��(Q�VXV�SDODEUDV���³*XDUGDWH� FKH� D�1DSROL� DEELDPR� WUH� OLQJXH��8QD� OHWWHUDULD�� DXOLFD�� VRJQDWD�� QRQ� UHDOH�� XQD�GLDOHWWDOH�� YLYD��FKLDUD�� SLWWRULFD�� VJUDPPDWLFDWD�� DVLQWDWWLFD�� XQD� PHGLD�� FKH� GLUz� ERUJKHVH�� FKH� q� VFULWWD� GDL� JLRUQDOL�� � FKH�ULSXOLVFH�LO�GLDOHWWR�VSHUGHQGRQH�OD�YLYDFLWj�H�WHQWD�D�LPLWDUH�OD�OLQJXD�DXOLFD�VHQ]D�RWWHQHUQH�OD�OLPSLGH]]D��,R�FKH� VRQR� VWDWD� DFFXVDWD� GL� VFULYHUH� XQD� OLQJXD� FDWWLYD�� LPSHIHWWLVVLPD�� LR� FKH� DQ]L� FRQIHVVR� GL� QRQ� VDSHU�VFULYHUH�EHQH��DPPLUR�LQ�JLRQRFFKLR�FKL�VFULYH�EHQH��FKL�ILVVD�OH�LGHH�VXH�LQ�TXHOOD�OLQJXD�DXOLFD�H�OXFHQWH��>���@�0D�VH�OD�PLD�OLQJXD�q�VFRUUHWWD��VH�LR�QRQ�VR�VFULYHUH��VH�LR�DPPLUR�FKL�VFULYH�EHQH��YL�FRQIHVVR�FKH�VH�SHU�XQ�FDVR�LPSDUDVVL�D�IDUOR��QRQ�OR�IDUHL��,R�FUHGR�FRQ�OD�YLYDFLWj�GL�TXHO�OLQJXDJJLR�LQFHUWR�H�GL�TXHOOR�VWLOH�URWWR�GL�LQIRQGHUH� QHOOH� RSHUH� XQ� FDORUH�� H� LO� FDORUH� QRQ� VROR� YLYLILFD� L� FRUSL�PD� OL� SUHVHUYD�GD�RJQL� FRUUX]LRQH�GHO�WHPSR�´��%877$)82&2��$��\�=$1&$1��0���������6YHODPHQWR��0LODQR��)HOWULQHOOL��SiJ��������
�� 'H� VX� FRQWULEXFLyQ� HQ� ��&DSLWDQ� )UDFDVVD!!� � QDFHUi� XQD� GH� ODV� REUDV� PiV� FRQRFLGDV� \� DSUHFLDGDV� GH�0DWLOGH� 6HUDR�� XQR� GH� ORV� PHMRUHV� HMHPSORV� GH� UHSRUWDMH� SHULRGtVWLFR�� � ,O� 9HQWUH� GL� 1DSROL�� �� DUWtFXORV�FHQWUDGRV� HQ� OD� GHQXQFLD� GH� ORV� SUREOHPDV� \� ODV�PLVHULDV� GH� OD� FLXGDG� �ORV� EDMRV� VXHOGRV�� ODV� FRQGLFLRQHV�PLVHUDEOHV�GH�OD�YLYLHQGD�\�GH�OD�DOLPHQWDFLyQ�� OD�REVHVLyQ��SRU�HO� MXHJR���GH�XQD�IXHU]D�GHVFULSWLYD�WDO��TXH�



,O�JLRUQDOH�q�WXWWD�OD�VWRULD�GL�XQD�VRFLHWj��H�VSHFLDOPHQWH�WXWWD�OD�VXD�YLWD�VYDULDWD��SURIRQGD��IXJDFH��EDOHQDQWH��RQGHJJLDQWH��PXOWDQLPH��GLIIXVD�H�UDFFROWD��ODQFLDWD�VLQR�DJOL�HVWUHPL� � FRQILQL�GHOO¶RUL]]RQWH�H� ULSUHVD� LQ�XQ�SXJQR��XQ� LPPHVR�GHWWDJLR�H�XQD�VLQWHVL�H�JHQLDOH��(��FRPH�OD�YLWD�LVWHVVD��GL�FXL�q�O¶LPPDJLQH��OR�VSHFFKLR��LO�ULIOHVVR��O¶HFR��LO�SDOSLWR��LO�IUHPLWR��LO�JLRUQDOH�KD�LQ�Vq��LO�SRWHUH�GL�WXWWR�LO�EHQH�L�GL�WXWWR�LO�PDOH��>���@��,O� JLRUQDOLVWD� q� O¶DSRVWROR� GHO� EHQH�� HVDOWDWRUH� VROR� GHOOD� SDFH�� GHOOD� YLUW���GHOO¶HURLVPR� >���@� LO� JLRUQDOH� q� OD� SL�� � QRELOH� IRUPD� GL� SHQVLHUR� XPDQR�� LO� JLRUQDOH�GHOO¶DYYHQLUH� VLQWHWL]]DUj�� GRPLQDQGROH�� WXWWH� OH� HQHUJLH� H� WXWWH� OH� DWWLYLWj� GL� YDORUH��/¶DYYHQLUH�q�GHO�JLRUQDOH���
'H� VX� SDVR� SRU� OD� PD\RUtD� GH� ORV� GLDULRV� \� UHYLVWDV� OLWHUDULDV� PiV� LPSRUWDQWHV� \�

VLJQLILFDWLYDV� GH� OD� VHJXQGD�PLWDG� GHO�;,;�� � \� SULQFLSLRV� GHO�;;��0DWLOGH� 6HUDR� QRV� KD�
GHMDGR� ��� DxRV� GH� GHGLFDFLyQ� D� XQD� SURIHVLyQ� YLYLGD� GH� XQ� PRGR� LQWHQVR� \� IUHQpWLFR��
FLHQWRV�GH�SiJLQDV��TXH�RFXSDQ�XQ�FDStWXOR�LPSRUWDQWH�HQ�OD�KLVWRULD�GHO�SHULRGLVPR�\�GH�OD�
OLWHUDWXUD� �PDVFXOLQD�\� IHPHQLQD� LWDOLDQD�� UHVHxDV� OLWHUDULDV�� UHWUDWRV�GH�pSRFD��FUyQLFDV�GH�
VRFLHGDG�� DUWtFXORV� SROtWLFRV�� UHSRUWDMHV�� OLEURV� GH� YLDMH� \�� SRU� VXSXHVWR�� DQWRORJtDV� \�
UHFRSLODFLRQHV�GH�DUWtFXORV�GH�GLVWLQWDV�UXEULFKH��UHODWRV�\�QRYHODV�TXH��R�VH�JHVWDEDQ�HQ�OR�
OLPLWDGR�GH�ODV�FROXPQDV�GHO�GLDULR�R�VH�SXEOLFDEDQ�FRPR�QRYHOD�SRU�HQWUHJDV��<�WRGR�HOOR�
GHQWUR� GHO� FRQWH[WR� TXH� VH� GLEXMD� WUDV� OD� FDtGD� GH� ODV� EDUUHUDV� GH� ORV� YLHMRV� HVWDGRV��
PRPHQWR� HQ� HO� TXH� OD� SUHQVD� � FRPLHQ]D� D� � DPSOLDU� SDXODWLQDPHQWH� VX� UDGLR� GH� DFFLyQ�
DVSLUDQGR�D�XQD�IXQFLyQ�\�GLIXVLyQ�QDFLRQDOHV����(V�HO�QXHYR�SHULRGLVPR�TXH��WUDV�HO�SHULRGR�
ULVRUJLPHQWDOH�� D~Q� FRQWDQGR� FRQ� XQRV� SUHFDULRV� PHGLRV� WpFQLFRV� \� ILQDQFLHURV� \�
GHVSURYLVWR� GH� XQD� VyOLGD� EDVH� SROtWLFD� H� LGHROyJLFD��� VH� SURSRQH� OD� DSHUWXUD� DO� DPSOLR�
S~EOLFR�\�HQWUH�RWURV��HQFXHQWUD�HQ�HO�OHFWRU�IHPHQLQR�XQ�SRWHQFLDO�PHUFDGR�SRU�H[SORUDU���
�����������������������������������������������������������������������������������������������������������������������������������������������������
SHUPLWLUtDQ�KR\�UHFRQVWUXLU�FRQ�SUHFLVLyQ��OD�ILVRQRPtD��XUEDQD��HFRQyPLFD��VRFLDO�\�PRUDO��GH�DTXHOOD�FLXGDG�SDUWHQRSHD�D�OD�SHUPDQHFHUi�VLHPSUH�YLQFXODGD���
��6(5$2��0����������,O�*LRUQDOH��1DSROL��3HUUHOOD��SiJ������
�� � 'HVGH� VXV� FRPLHQ]RV� HQ� ��3LFFROR!!�� FRQ� VROR� ��� DxRV� \� FXDQGR� HUD� D~Q� WHOHJUDILVWD� GHO� (VWDGR��LQPHGLDWDPHQWH� GHVSXpV� GHVGH� RWURV�PXFKRV� GH� iPELWR� QDSROLWDQR� \� QDFLRQDO� FRPR� � ��*D]]HWWD� OHWWHUDULD�SLHPRQWHVH!!�� ��*LRUQDOH� GL� 1DSROL!!�� ��5RPD� FDSLWDOH!!�� ��)DQIXOOD� GHOOD� 'RPHQLFD!!� \� ORV� PiV�LPSRUWDQWHV���&DSLWDQ�)UDFDVVD!!����'RPHQLFD�/HWWHUDULD!!�����&URQDFD�%L]DQWLQD!!��GH�VX�HWDSD�URPDQD����HQ�ORV�TXH�VH�FRQYLHUWH�HQ�XQD�SHULRGLVWD�GH�UHQRPEUH��HQ�XQD��HVFULWRUD��TXH�ORV�HGLWRUHV�QHFHVLWDQ�SDUD�YHU�DXPHQWDGD� VXV� WLUDGDV�� � KDVWD� ORV�PiV� SHUVRQDOHV� � GH� OD� HWDSD� 6FDUIRJOLR�6HUDR�� ��,O�&RUULHUH� GL�5RPD!!�����&RUULHUH� GL� 1DSROL!!�� ��� 0DWWLQR!!�� � � SDUD� OOHJDU� ILQDOPHQWH� D� OD� � VX� SURSLD� � UHYLVWD� OLWHUDULD� ��/D�6HWWLPDQD!!�\�OD�IXQGDFLyQ�\�GLUHFFLyQ�GHO��SHULyGLFR����,O�*LRUQR!!�HQ�������
�� 3DUD� XQ� PHMRU� FRQRFLPLHQWR� GH� OD� VLWXDFLyQ� GH� OD� SUHQVD� HQ� HVWH� SHULRGR� YpDVH� $OHVVDQGUD� %ULJDQWL��,QWHOHWWXDOL� H� FXOWXUD� IUD� 2WWR� H� 1RYHFHQWR�� 1DVFLWD� H� VWRULD� GHOOD� WHU]D� SRJLQD�� 3DGRYD�� /LYLDQD�� ����� \�:DQGD�GH�1XQ]LR�6FKLODUGL��0DWLOGH�6HUDR�JLRUQDOLVWD��/HFFH��0LOOHOD��
�� (O� FRQWH[WR�3UROLIHUDQ� ODV� SXEOLFDFLRQHV� � GH� DSHUWXUD� D� OD� YLGD� SROtWLFD� �PHULGLRQDO� \� GH� FRQH[LyQ� FRQ� OD�EXUJXHVtD� HXURSHD� SURJUHVLVWD�� � 1DFHQ� GLDULRV� FRPR� ��,O� 1D]LRQDOH!!�� ��/¶,QGLSHQGHQWH!!�� ��,O�3XQJROR!!����,O�5RPD!!��HQ�pO��SRU�HMHPSOR���DSDUHFLHURQ�ORV�HQVD\RV�GH�'H�6DQFWLV�VREUH�=ROD��R�ORV�YLYRV�UHWUDWRV�GH�OD�pSRFD��GH�)UDQFHVFR�0DVWULDQL���



'XUDQWH�ORV�DxRV�VHWHQWD�\�RFKHQWD�GHO�VLJOR�;,;�WLHQH�OXJDU�OD�JUDQ�WUDQVIRUPDFLyQ��
TXH�GHILQLUi� � OD� WLSRORJtD�GH�OD�HVFULWRUD� �JUDFLDV�D� OD�DOLDQ]D�HQWUH�LQIRUPDFLyQ�\�HGLWRULDO�
TXH� IXQGD� XQ� VLVWHPD� LQWHJUDGR� \� SRGHURVR� GH� FRQVXPR� OLWHUDULR�� (Q� ORV� DxRV� ���� ORV�
HGLWRUHV� VH� SODQWHDQ� HO� SUREOHPD� GH� HODERUDU� JpQHURV� SDUD� XQ� S~EOLFR� KRPRJpQHR� \�
QDFLRQDO��'H�HOOR�SRGUiQ�GLVIUXWDU�PXFKDV�HVFULWRUDV� �TXH�YHUiQ�GLVWULEXLGD�VX�SURGXFFLyQ�
�DFWLYLGDG� HQ� SUHQVD�� QRYHODV� GH� p[LWR�� � PDQXDOHV� GH� FRPSRUWDPLHQWR�� WUDWDGRV� VRFLR�
PRUDOHV� GH� FRUUHFWD� ³IHPLQLGDG´�� HWF���� 3HQVDPRV� HVSHFLDOPHQWH� HQ� 7UrYHV�� HO� HGLWRU�
QDFLRQDO� SRU� H[FHOHQFLD� \� VX� ODUJD� OLVWD� GH� HVFULWRUDV�� &RUGHOLD�� 0DQWHD�� (PPD� 3HURGL��
6ILQJH��)ODYLD�6WHQR��7HUHVDK�\�SRU�VXSXHVWR��0DWLOGH�6HUDR��

(Q�HVWH�HVFHQDULR��OD�E~VTXHGD�SHUPDQHQWH�GHO�S~EOLFR�HVSHFtILFDPHQWH�IHPHQLQR�VH�
FRQYLHUWH� HQ� OD� HVWUDWHJLD� FODYH� GH� 0DWLOGH�� FRODERUDQGR� HQ� SXEOLFDFLRQHV� IHPHQLQDV� \�
DEULHQGR� HQ� OD� SUHQVD� GLDULD� HVSDFLRV� HVSHFLDOPHQWH� GHVWLQDGRV� D� ODV� PXMHUHV�� &XHQWD�
$OHVVDQGUD� %ULJDQWL�� TXH� LQWURGXMR� SRU� SULPHUD� YH]� � HVSDFLRV� FRQFUHWRV� GHGLFDGRV� D� ODV�
PXMHUHV�� HQ� FRQFUHWR�� 3LFFROD� 3RVWD� VLPXOWiQHDPHQWH� FRQ� RWUDV� FROXPQDV� HQ� GLVWLQWDV�
SXEOLFDFLRQHV� � FRQ� 3HU� OH� VLJQRUH� FRQ� HO� SVHXGyQLPR� &KLTXLWD�� &URQLFKH� IHPPLQLOL� HQ�
��/¶2SRQLRQH!!�\���*D]]HWWD�GL�5RPD!!��9LWD�PRQGDQD� \� ,O�&OXE�GHOOH� VLJQRUH� � HQ�HO�
PLODQpV���%D]DU!!�\�HO�QDSROLWDQR���0DJD]]LQR�GHOOH�'RQ]HOOH!!��(O�S~EOLFR�IHPHQLQR�DO�
TXH� VH� GLULJH� HV� DPSOLR�� SRFR� GLIHUHQFLDGR� \� VLHPSUH�� VDWLVIHFKR�� ELHQ� SRUTXH� SRGtD�
UHIOHMDUVH� HQ� XQ� UHWUDWR� PX\� LGHDOL]DGR�� ELHQ� SRUTXH� DSDUHFtD� GLEXMDGR� FRPR� FODVH�
GRPLQDQWH���

(Q�VXV�UHWUDWRV�GH�PXMHU�VDEH�GHGLFDU�OD�DWHQFLyQ�TXH�VyOR�RWUD�PXMHU�SXHGH�GHVWLQDU��
FXDQGR�� SRU� HMHPSOR�� GHVFULEH� OD� WRLOHWWH� IHPHQLQD�� HO� PDTXLOODMH�� HO� YHVWXDULR� GH� ORV�
SHUVRQDMHV� GHVFULWRV� \� QDUUDGRV� �/H� YLUW�� GL� &KHFFKLQD��� 6RQ� � DXWpQWLFDV� REUDV� PDHVWUDV�
HVWDV� GHVFULSFLRQHV� GRQGH� VH� IXQGHQ� FRQRFLPLHQWR�� SDUWLFLSDFLyQ�� FRQPRFLyQ�� VDJDFLGDG��
SHUR� WDPELpQ� GLVWDQFLDPLHQWR� H� LURQtD�� 8Q� FDStWXOR� D� SDUWH� FRQIRUPDQ� ODV� GHWDOODGDV�

�������������������������������������������������
�� $�� %ULJUDQWL�� ³0DWLOGH� 6HUDR�� XQ� SURILOR´�� HQ�$��%XWWDIXRFR��0��=DQFDQ��6YHODPHQWR��0LODQR�� )HOWULQHOOL��������S�������3HUR�SDUD�%ULJDQWL��0DWLOGH�6HUDR�HV�DQWH�WRGR�XQD�JUDQ�SURIHVLRQDO��SRU�HOOR�VX�S~EOLFR�WHUPLQD�DPSOLiQGRVH�D~Q�PiV�KDVWD�OD�IDPLOLD�� ORV�QLxRV�\�DGROHVFHQWHV�TXH�WHUPLQDQ�HQWUDQGR�HQ�VX�UDGLR�GH�DFFLyQ�HQ� SXEOLFDFLRQHV� FRPR� ��/D�'RQQD!!�� ��*LRUQDOH� SHU� L� EDPELQL!!�� ��*LRUQDOH� LOOXVWUDWR� SHU� UDJD]]L!!����/¶DPLFR�GHOOH�IDPLJOLH!!����/D�ULFUHD]LRQH!!���HWF���



GHVFULSFLRQHV�GH�UDVJRV�ItVLFRV�\�SVtTXLFRV�TXH�VH�LQFOX\HQ�SOHQDPHQWH��HQ�OD��HVFULWXUD�GHO�
FXHUSR�FRPR�SDWUyQ��HOHPHQWDO�GH�HVFULWXUD�IHPHQLQD���

6H�KD�GLFKR�GH�0DWLOGH�6HUDR�TXH��HUD�DWHQWD�FRQRFHGRUD�GH�ORV�VHQWLPLHQWRV��GH�ODV�
DOHJUtDV��GH�ODV�DQJXVWLDV�\�WDPELpQ�GH�OD��PDUJLQDFLyQ���GH�OD�PLVHULD�\��OD�GHJUDGDFLyQ�GH�
ODV�PXMHUHV��WDO�FRPR�GHPXHVWUDQ�OD�VHULH�GH�SHUILOHV�\�ERFHWRV�IHPHQLQRV��/H�WHOHJUDILVWH��
/H� PDHVWUH�� /H� VDUWH�� TXH�� FRPR� HQ� HO� FDVR� GH� VX� QDUUDWLYD�� DFW~DQ� FRPR� YHKtFXOR� GH�
GHQXQFLD� GH� VX� FRQGLFLyQ� PDUJLQDO�� DXQTXH� � FRQ� KHURtQDV�� � DMHQDV� D� WRGR� HVWDGR� GH�
FRQFLHQFLD�LGHROyJLFD�H��LJQRUDQWHV�GHO�VLJQLILFDGR�GH��ODV�SDODEUDV��OXFKD��R��UHYROXFLyQ����

�
9L�VDUi�TXDOFXQR��XRPR�GL�FXRUH�R�GL�PHQWH��XQ�YHUR�DSRVWROR��FKH�FHUFKL�GL�IDU�IDUH�XQD� PHQR� SHJJLRUH� SDUWH� QHOOD� YLWD� D� TXHVWH� VYHQWXUDWLVVLPH� GRQQH�� RQGHJJLDQWL� WUD� OD�SRYHUWj�� OD� PDODWWLD�� LO� GLVRQRUH� H� OD� PRUWH�� >���@� XQ� DSRVWROR� FKH� GLFD� D� TXHVWR� PRQGR�LQJLXVWR�H�FUXGHOH�FKH�O¶RSHUD�GHOOD�FXFLWULFH�YDOH�OD�PHGLWD]LRQH�GHO�ILORVRIR�FKH�O¶DJR�YDOH�TXDQWR�H�SL��GHOOD�SHQQD�H�FKH�OD�PDQR�GHOOD�ODYRUDWULFH�GHOO¶DJR��VIRUWXQDWD�H�EXFFKHUHOODWD��q�GHJQD�GL�HVVHUH�EHQHGHWWD��SRLFKp�LQ�HVVD�VL�UDFFKLXGH�RJQL�YLUW��H�RJQL�HURWLVPR���S������
�

7DPELpQ� VH� KD� VHxDODGR� HO� WDODQWH� SHGDJyJLFR� GH� VXV� HVFULWRV�� DXQTXH� GHVGH� OD�
H[DOWDFLyQ� GH� OD� PHGLRFULGDG� IHPHQLQD� \� HO� UHFRQRFLPLHQWR� GH� OD� FRQGLFLyQ� QDWXUDO� GH�
LQIHULRULGDG� LQWHOHFWXDO�� TXH� H[FOX\H� WRGD� UHIHUHQFLD� D� ORV� FRQGLFLRQDPLHQWRV� VRFLDOHV� R�
FXOWXUDOHV�TXH�KDEUtDQ�VLWXDGR�D�OD�PXMHU�HQ�XQD�SRVLFLyQ�GH�VXERUGLQDFLyQ�IUHQWH�DO�KRPEUH�
\�TXH�VH�YH�UHVSDOGDGD��SRU��OD�GHIHQVD�GHO�URO�SULYDGR�GH�OD�PXMHU��0DWLOGH�6HUDR�QR�TXLHUH�
IRUPDU� D� OLWHUDWDV�� TXLHUH� IRUPDU� EXHQDV� PDGUHV� \� HGXFDGRUDV� \� ODV� GHQXQFLDV� GH� VXV�
HVFULWRV�VH�IXQGDQ��HQ�XQ�FyGLJR�GH�FRPSRUWDPLHQWR�TXH��JLUD�HQ�WRUQR�D�URO�GRPpVWLFR�\�D�
OD� pWLFD� GHO� GHEHU� \� HO� VDFULILFLR�� VL� ELHQ� UHFRQRFLHQGR� XQ� HWHUQR� HVWDGR� GH� LQIHOLFLGDG����
GHVGH� XQD� FRQFLHQFLD� GH� RSUHVLyQ� DQWH� OD� TXH� QR� YDOHQ� VROXFLRQHV� GH� SURWHVWD� VLQR��
~QLFDPHQWH� OD� DFHSWDFLyQ�GH� ORV�PRGHORV�\� ORV�YDORUHV�SURSLRV�GH� OD�EXUJXHVtD�FDWyOLFD�\�
FRQVHUYDGRUD���0DWLOGH�TXLHUH�HVHQFLDOPHQWH�VXVFLWDU�HPRFLRQHV�HQ�VXV�OHFWRUDV��DIURQWDU�OD�
GREOH� QHFHVLGDG� GH� HYDVLyQ� GHO� PXQGR� \� DQFODMH� HQ� OD� UHDOLGDG� FRWLGLDQD� SHUR� VLQ�
GHVRULHQWDU�QL�GLVFXWLU�XQ�VLVWHPD�GH�YDORUHV�DFHSWDGR���
�������������������������������������������������
��9pDVH�0DU\VH�-HXODQG�0H\QDXG�,PPDJLQL�� OLQJXDJJL�H�PRGHOOL�GHO�FRUSR�QHOO¶RSHUD�QDUUDWLYD�GL�0DWLOGH�6HUDR��(GL]LRQL�GHOO¶$WHQHR��5RPD��������
��³,R�VR�FRPH�WDQWH�DOWUH�GRQQH�VDQQR��FKH�FRPH�VRQR�FRPSRVWH�H�RUGHQDWH�OH�OHJJL���QHOOD�VRFLHWj�PRGHUQD��QRQ�YL�q�IHOLFLWj�SRVVLELOH�SHU�OD�GRQQD��LQ�TXDOXQTXH�FRQGL]LRQH�HOOD�VL�WURYL�´��6&$33$77,&&,��2S��FLW��SiJ��������
��(VWR�H[SOLFD��HQWUH�RWUDV�FRVDV���SRU�TXH�HO�GH�OD�SURVWLWXWD�VHD�HO�~QLFR�UHWUDWR�DXVHQWH�GH�VX�ODUJD�JDOHUtD�GH�SURIHVLRQHV�\�UHWUDWRV�IHPHQLQRV��VL�ELHQ�DSDUHFH�LQGLUHFWDPHQWH�WUDWDGR��FRQ�JUDQ�GLVFUHFLyQ�SRU�UHVSHWR��D�OD�



7RGDV� ODV�PXMHUHV�SRGtDQ�VHU� VXV�SRWHQFLDOHV� OHFWRUDV�� WRGDV�HQRQWUDEDQ�HQ�'RQQD�
0DWLOGH�XQD�YiOLGD�LQWpUSUHWH�GH�OD�SURSLD�UHDOLGDG��WDO�FRPR�LQGLFD�:DQGD�GH�1XQ]LR��

�TXHOOH� XPLOL� ±VH� DYHVVHUR� VDSXWR� OHJJHUH�� SHUFKp� GL� ORUR� SDUOD� FRQ� FRPSHWHQ]D� H�SDUWHFLSD]LRQH�� OH� ERUJKHVL� GHOOH� TXDOL� GHVFULYH� OD� YLWD� FRQ� PLQX]LRVD� DQDOLVL�� OH�DULVWRFUDWLFKH� IULYROH� HG� HOHJDQWL� GL� FXL� FRQRVFH� H� FRPSUHQGH� OH� DPEL]LRQL�� (� D� TXHVWH�GRQQH��WXWWH��OD�6HUDR�LQYLDYD�RJQL�JLRUQR�XQ�PHVVDJJLR�GL�PRGHUD]LRQH��GL�SHUEHQLVPR��GL�FRQIRUPLVPR�� � DQFKH� VH� TXDOFKH� YROWD� HVVR� VL� YHVWLYD� GL� FRQWHQXWL� DSSDUHQWHPHQWH�ULYROX]LRQDUL����
<�HV�DTXt��HQ�OD�FRQWLQXD�FRPXQLFDFLyQ�FRQ�OD�PXMHU��FRQ�WRGDV�ODV�SRVLEOHV�OHFWRUDV��

GRQGH�GHEH�ORFDOL]DUVH��VX�DSRUWDFLyQ�D�OD�FRQILJXUDFLyQ�GH�OD�FXOWXUD�IHPHQLQD���GHQWUR�GH�
ORV�PiUJHQHV�\�ORV�SUHVXSXHVWRV�LGHROyJLFRV�GH�VX�FRQGLFLyQ�SHTXHxD�EXUJXHVD�\��SRU�RWUR�
ODGR�� � �\� OR� TXH� SDUD� QRVRWURV� HV� FRPSOHWDPHQWH� IXQGDPHQWDO� SDUD� HQWHQGHU� GHVGH� XQD�
DGHFXDGD�SHUVSHFWLYD�OD�DSRUWDFLyQ�HIHFWLYD���XQ�SULPHU�SODQR�GH�OR�TXH�$QQD�6DQWRUR�OODPD�
FDPSR�GL� DPELJXLWj� GH� VX� HVFULWXUD��(VWH� FDPSR� DPELJXR� H[SOLFD� TXH� VH� GHQ� OD�PDQR� OD�
DWHQFLyQ� SHUPDQHQWH� D� OD� PXMHU�� OD� GHQXQFLD� GH� VX� VLWXDFLyQ� HQ� GLVWLQWRV� SODQRV�
H[LVWHQFLDOHV� �DTXt� SRGHPRV� KDEODU� LQFOXVR� GH� LQIHOLFLGDG� IHPHQLQD�� \� HO� DQWLIHPLQLVPR�
GHFODUDGR� GH� 0DWLOGH� 6HUDR�� 'HVGH� QXHVWUD� SRVLFLyQ� DFWXDO� UHVXOWD� GLItFLO� GLJHULU� HO�
SHUPDQHQWH� \� FRQWUDGLFWRULR� �UHVSHFWR� D� OD� ILJXUD� GH� 6HUDR� PXMHU�� DQWLIHPLQLVPR� GH� OD�
SOXPD�GH�HVWD�PXMHU�SHULRGLVWD���TXH�VH�KL]R�D�Vt�PLVPD��XQD�PXMHU�WUDEDMDGRUD�HQ�ORV�GXURV�
DxRV�OD�VHJXQGD�PLWDG�GHO�;,;��HQ�SOHQR�UHFUXGHFLPLHQWR�GH�ODV�FRQGLFLRQHV�VRFLDOHV�GH�OD�
5HYROXFLyQ� ,QGXVWULDO�� XQD� PXMHU� TXH� GHGLFD� JUDQ� SDUWH� GHO� HVSDFLR� SHULRGtVWLFR� D� OD�
FRPXQLFDFLyQ� FRQ� OD� PXMHU� OHFWRUD�� TXH� GHUURFKD� SiJLQDV� HQ� � UHWUDWRV� GH� PXMHUHV�
SURIHVLRQDOHV�GH� VX�pSRFD�� �SHUR�TXH� � UHSHWLGDPHQWH�DO]D�VX�YR]�FRQWUD�GRV�GH� ORV�SLODUHV�
EiVLFRV�GHO�IHPLQLVPR�GH�VX�WLHPSR��HO�VXIUDJLR�IHPHQLQR�\�HO�GLYRUFLR���

(Q�VXV�DUWtFXORV�FRQWUD�HO�IHPLQLVPR��FRQWUD�HO�VXIUDJLR�IHPHQLQR��FRQWUD�HO�GLYRUFLR�
R�OD� LJXDOGDG�GH�VH[RV��FRPR�HQ�WRGD�VXV�QRYHODV��� OD� LPDJHQ�LGHDO�TXH�VH�SUR\HFWD�HV��OD�
LPDJHQ�GH�OD�PXMHU�FDVDGD���SDFLHQWH��TXH�VDEH�DGPLQLVWUDU�OD�FDVD�\�HGXFDU�D�ORV�KLMRV��FRQ�

�����������������������������������������������������������������������������������������������������������������������������������������������������
PRUDO�GH�ORV�OHFWRUHV��,O�9HQWUH�GL�1DSROL��6XRU�*LRYDQQD�GHOOD�&URFH��$�HVWH�UHVSHFWR�VH�KD�VHxDODGR�³0D�SHU�TXDQWR� YLVWD� FRPH� IRUPD� GL� RSSUHVLRQH� H� GL� LQJLXVWL]LD�� OD� SURVWLWX]LRQH� QRQ� VL� VRWWUDH� DOOD� SURVSHWWLYD��FRQIRUPLVWLFD� GL� FKL� QRQ� LJQRUD� OD� WDWWLFD� GHO� VLOHQ]LR� � H� GHOOH� SDU]LDOL� YHULWj� H� QRQ� YXROH� UDSSUHVHQWDUH� JOL�DVSHWWL��UHSHOOHQWL��GHOOD�YLWD�QDSROHWDQD�´��6&$33$77,&&,��2S��&LW��SiJ��������
��'(�181=,2��:DQGD���������0DWLOGH�6HUDR�JLRUQDOLVWD��0LOHOOD��/HFFH��SiJ������



OD�SURSXHVWD�GH�IRUPDFLyQ�GH�HVFXHODV�\�VHFFLRQHV�H[FOXVLYDPHQWH�IHPHQLQDV��DGHFXDGDV�D�
OD�LQIHULRULGDG�LQWHOHFWXDO�GH�ODV�PXMHUHV�UHVSHFWR�D�ORV�KRPEUHV��

�
/D�GRQQD�QRQ�GHEH�DYHUH�RSLQLRQH�SROLWLFD��FKH�SXz�HVVHUH��DO�SL��PRQDUFKLFD��FRVu��SHU� LVWLQWR� GL� RUGLQH�� SHU� LVWLQWR� GL� SDFH�� SHU� VHQWLPHQWR� GL� GHYR]LRQH��PD� FKH� QRQ� GHEH�SHUPHWWHUVL�SURIHVVLRQH�GL�IHGH�SROLWLFD�� LQ�SXEEOLFR�JLDPPDL��(�FLz�SHU�OD�JUDQGH�UDJLRQH�GHOOD�SRHVLD�PXOLHEUH��SRHVLD�FKH�YLHQH�GDO�VLOHQ]LR�H�GDO�ULVHUER��GD�XQ�DOWR�VHQVR�GL�GHFRUR��GD�XQ�DPRUH�FRQVWDQWH�GHOOH�FRVH�RQHVWH�H�QRELOL��9DVWLVVLPR�HVVHQGR�LO�FDPSR�PRUDOH�LQ�FXL�SXz� GLJQLWRVDPHQWH�PDQLIHVWDUVL� O¶LQWHOOHWWR� H� LO� FXRUH� IHPPLQLOH�� q� LQXWLOH�� q� ULGLFROR�� q�GDQQRVR�SHU�OH�LO�GLVFHQGHUH�DOOH�YROJDULWj��DOOH�PHGLRFULWj��DOOH�VFLRFFKH]]XROH�EDVVH�GHOOD�SROLWLFD�����<�VLQ�HPEDUJR��HVWD�IRUPD�GH�DQWLIHPLQLVPR��QR�HV�PiV�TXH�XQD�GH�ODV�SRVLFLRQHV�

TXH�VH�VLW~DQ�GH�IRUPD�FRKHUHQWH�HQ�HO�PDUFR�VRFLR�SROtWLFR�GHO�PRPHQWR��3DUD�0LFKHOD�GH�
*LRUJLR�� QR� VRQ� VyOR� ODV� GLVWLQWDV� FRQFHSFLRQHV� GHO� URO� S~EOLFR� GH� OD� HVFULWRUD� � ODV� TXH�
PDUFDQ�GLIHUHQFLDV��HQ�HVWH�SHULRGR�KD\�XQD�PD\RU�SURSHQVLyQ��D�OD�FXHVWLyQ�IHPHQLQD��HQ�
XQ�FODUR�DQWDJRQLVPR��³IUD�VFULWWULFL�ILORIHPPLQLVWH�H�QR��)UD�OH�DQWLIHPLQLVWH�QRQ�VL�ID�IDWLFD�
D�D�FROORFDUH�0DWLOGH�6HUDR��7RPPDVLQD�*XLGL�H�1HHUD´���FRQWUDULDV�DO�GHUHFKR�DO�YRWR�SDUD�
OD� PXMHU� \� � D� FRPSRUWDPLHQWRV� VRFLDOHV� GHULYDGRV� GH� OD� HPDQFLSDFLyQ�� 3DUD� RWUDV�� HO�
IHPLQLVPR�QR�HV�XQD�SDVLyQ�RULJLQDULD��VLQR�TXH�QDFH�D�OR�ODUJR�GH�XQ�UHFRUULGR�GXUR�GH�XQD�
SURIHVLyQ� H[FpQWULFD�� DOLPHQWDGR� SRU� � ORV� UHFKD]RV� GH� HGLWRUHV� PLVyJLQRV� R� PXQGRV�
LQWHOHFWXDOHV� KRVWLOHV� �,GD�%DFFLQL� R�&RUGHOLD�� TXH� GHVSXpV�GH� ODUJRV� DxRV�GHIHQGLHQGR�HO�
KRJDU�FRPR� �HO� OXJDU�DGDSWR�D� OD�PXMHU�GHVFXEUH� �HO� IHPLQLVPR�\�VH�KDFH�GHIHQVRUD�GH�OD�
PXMHU�WUDEDMDGRUD���(V�D~Q�XQD�pSRFD�HQ�OD�TXH�XQD�WHQGHQFLD�PDQLTXHD�DXWRUL]D�R��SURKtEH�
OLPLWDQGR�D�XQ�FtUFXOR�GHWHUPLQDGR�OD�OHFWXUD�GH�ODV�HVFULWRUDV����

6L�ELHQ�VH� WUDWD�GH�XQD�SRVWXUD�FRKHUHQWH��HO�FRQWUDVWH�FRQ� OD� LPDJHQ�SHUVRQDO�\� OD�
LPDJHQ� SUR\HFWDGD� FRPR� HVFULWRUD� HQ� HO� FDVR� GH� 0DWLOGH� 6HUDR� KDEOD� FODUDPHQWH� \� GH�
QXHYR��GH�DPELJ�HGDG��(VWD�SHULRGLVWD�TXH�GHEDWH�HQ�SUHQVD�DVSHFWRV�WUDQVFHQGHQWHV�HQ�OD�
UHDOLGDG�GH�ODV�PXMHUHV�GH�VX�WLHPSR�HV��VLQ�HPEDUJR���XQD�PXMHU�DXWRGLGDFWD��HPSUHVDULD��
LQWHOHFWXDO�GH�SUHVWLJLR�\��DO�PLVPR�WLHPSR���\�WDO�FRPR�FDEUtD�HVSHUDU�WUDV�VX�PDWULPRQLR�

�������������������������������������������������
�&RUULHUH� GL� 5RPD�� �� GH� DEULO� GH� ������ 6&$33$77,&&,�� 2S�� FLW�� SiJ����� 9pDVH� WDPELpQ� � 9RWD]LRQH�IHPPLQLOH����3LFFROR!!��������������
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��$Vt�SRU�HMHPSOR��³'HOOD�SURGX]LRQH�OHWWHUDULD�GL�$GD�1HJUL�OH�OHWWULFL�FDWWROLFKH�KDQQR���QRWL]LH�JHQHUDOL!!��PD�VSOLFLWR�GLYLHWR�GL�OHWWXUD´��,ELGHP��SiJ�������



FRQ�(GRDUGR�6FDUIRJOLR���XQD�PXMHU�VHSDUDGD�TXH�HQ�VX�PDGXUH]�HPSLH]D�XQD�UHODFLyQ��FRQ�
RWUR�KRPEUH�IXHUD�GH�OD�VDFURVDQWD��LQVWLWXFLyQ�PDWULPRQLDO���
� 3DUD� $QQD� %DQWL�� FRPR� SDUD� :DQGD� 'HQXQ]LR� HVWD� GHVFDUDGD� FRQWUDGLFFLyQ�
�VGRSSLDPHQWR� SDUD�$OHVVDQGUD�%ULJDQWL�� HQWUH� OR�TXH�SUHGLFD�\�SUDFWLFD� � HQFRQWUDUtD�XQD�
H[SOLFDFLyQ��PiV�TXH�HQ�OR�SURIXQGR�GH�VX�LGHRORJtD�SHTXHxR�EXUJXHVD���HQ�HO�UHVXOWDGR�GH�
OD�DGDSWDFLyQ�D�ODV�LGHDV�GHO�PDULGR�\�GH�WRGR�HO�FtUFXOR�GH�LQWHOHFWXDOHV��TXH�OD��URGHDEDQ�
HQ�OD�HWDSD�GHO���)DQIXOOD!!��\�OD���&URQDFD�%L]]DQWLQD!!�\�SDUD�ORV�FXDOHV�OD�PXMHU�HUD�OD�
IHPPLQD�\�QR�VyOR�FRPR��WpUPLQR�GLDOHFWDO��
��

LQ�HIIHWWL�� VSHFLH�QHL�SULPL�DQQL�GL�DWWLYLWj� �JLRUQDOLVWLFD�H�OHWWHUDULD��VHQWu�PROWR�LO�SHVR��LO�IDVFLQR�H�OD�VXJJHVWLRQH�GHO�JLj�IDPRVR�6FDUIRJOLR��FRPH�DYYHUWu�O¶RUJRJOLR�GL�HVVHUH�HQWUDWD�D� IDU� SDUWH� GHO� JUXSSR� VRPPDUXJKLDQR��PROWL� VXRL� DUWLFROL�� LQ� TXHJOL� DQQL�� IXURQR� VFULWWL�GLHWUR�OD�VSLQWD�H�OD�VROOHFLWD]LRQH�GL�TXHJOL�XRPLQL��GL�FXL�LPLWz�L�FRPSRUWDPHQWL�HVWHUQL�H�FHUWH�JROLDUGLFKH�DELWXGLQL����
�6L�ELHQ��VLJXLHQGR�D�:DQGD�'H�1XQ]LR���GHEHUtDQ�WHQHUVH�HQ�FXHQWD�IDFWRUHV��GH�WLSR�

SHUVRQDO� TXH� SRGUtDQ� LJXDOPHQWH� KDEHU� FRQVROLGDGR� � OD� KRVWLOLGDG� GH� 6HUDR� KDFLD� OD�
HPDQFLSDFLyQ� GH� OD� PXMHU�� (OOD� PLVPD� UHFRQRFH� HQ� DOJXQD� RFDVLyQ� �FDUWD� D� *DHWDQR�
%RQDYHQLD��XQD�HVSHFLH�GH�HVStULWX�YLULO��QDGD�DItQ�D�ODV�GHELOLGDGHV�IHPHQLQDV��

�
VFULYR�GDSSHUWXWWR�H�GL�WXWWR�FRQ�XQD�DXGDFLD�XQLFD���FRQTXLVWR�LO�PLR�SRVWR�D�IXULD�GL�XUWL�H�JRPLWDWH��FRO�ILWWR�H�DUGHQWH�GHVLGHULR�GL�DUULYDUH��VHQ]D�DYHU�QHVVXQR�FKH�PL�DLXWL�R�TXDVL�QHVVXQR���0D�WX�VDL�FKH�LR�QRQ�Gz�DVFROWR�DOOH�GHEROH]]H�GHO�PLR�VHVVR�H�WLUR�DYDQWL�SHU��OD�YLD�FRPH�IRVVL�XQ�JLRYDQRWWR����

� 3DUD�'H�1XQ]LR�SDUHFH�PiV�DFHUWDGR�UHODFLRQDU�HO��FRQVHUYDGXULVPR��GH�VX�LGHRORJtD�
SHTXHxR�EXUJXHVD� � FRQ� ODV� EDVHV� GHO� DQWLIHPLQLVPR� DO� TXH� QRV� UHIHULPRV�� LGHRORJtD� � TXH�
HQFRQWUDUtD� HQ� OD� SUHQVD� XQ� UHIOHMR� FRPR� PRGHOR� SDUD� VXV� OHFWRUHV� ELHPSHQVDQWHV� \�
FRQVHUYDGRUHV� TXH�� FRPR� HV� VDELGR�� URPStDQ� FRQ� JXVWR� � HVTXHPDV� � H� LPSRVLFLRQHV� HQ� OD�
HVIHUD�SULYDGD�� � FRPR�XQ�PRGR�GH� VDFLDU� � VXV�QHFHVLGDGHV�GH� � VHSDUDFLyQ�GH� OD�PDVD��6H�
WUDWDUtD�SXHV�GH�XQ�PHFDQLVPR�GH�UHDOL]DFLyQ�\�GH�LGHQWLILFDFLyQ��SURSLR�GH�XQD�FODVH�VRFLDO�
TXH�VH�YHUtD�LQWHQVLILFDGR�FRQ�HO�DWUDVR�GH�OD�HVWUXFWXUD�VRFLRHFRQyPLFD�PHULGLRQDO��VLHPSUH�
OLJDGD�D��OD�IDPLOLD�FRPR�~QLFR�JDUDQWH�GH�OD�IXHU]D�GH�WUDEDMR��
�������������������������������������������������
��'(�181=,2��2S��FLW��SiJ������
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� ¢'yQGH� SXHV� VLWXDU� OD� DSRUWDFLyQ� GH� 0DWLOGH� 6HUDR� HQ� PHGLR� GH� � WDOHV�
FRQWUDGLFFLRQHV��OHFWXUDV�D�PHGLDV�\��SODQWHDPLHQWRV�DPELJXRV"�¢&yPR�HQWHQGHU��OD�FODYH�
GH�VX�SRSXODULGDG"�

(Q� OD� DWHQWD� \� SHUPDQHQWH� DWHQFLyQ� D� OD�PXMHU� GHVGH� WRGRV� ORV� iPELWRV� \� HVFDODV�
VRFLDOHV� FRPR� ~QLFD� GHVWLQDWDULD� GH� XQD� YLVLyQ� FRQFUHWD� GH� OD� UHDOLGDG�� XQD� YLVLyQ�
FRQVHUYDGRUD�� PRGHUDGD� \� ELHPSHQVDQWH� LQWXLGD� � FRPR� YDOLGD� HQ� XQD� PRPHQWR� GH�
SHUPDQHQWH�FRQIOLFWR�VRFLDO�\�SROtWLFR��
�� (Q� OD� UHSUHVHQWDFLyQ� \� OD� SUR\HFFLyQ� GH� OD� SURSLD� UHDOLGDG�� OD� GHQXQFLD��
�FRPSUHQVLEOH� VyOR� HQ� OD� HVIHUD�GH� OD� VROLGDULGDG� UHOLJLRVD�\�PRUDO��GH� OD�FRQGLFLyQ�GH� OD�
PXMHU��WUDEDMDGRUD��GH�OD�H[SORWDFLyQ�\�GHJUDGDFLyQ�GH�DOJXQDV�FDWHJRUtDV�SURIHVLRQDOHV�TXH�
KDEtD��WHQLGR�RFDVLyQ�GH�FRQRFHU�PX\�GH�FHUFD���

(Q�XQ�DFHUFDPLHQWR�QR�VXSHUILFLDO� D� OD�FRQWUDGLFFLRQHV�\� ODV�DPELJ�HGDGHV�TXH�VH�
GHVSUHQGHQ�GH��OD�DVXQFLyQ�GH�XQ�SDSHO�DPELYDOHQWH�HQWUH�HO�URO�SUR\HFWDGR�FRPR�HVFULWRUD�
\� OD� SURSLD� UHDOLGDG� YLYLGD� FRPR�PXMHU� � HQ� HO� FDVR� GH�0DWLOGH� 6HUDR� TXH� QR� KD� SRGLGR�
JHQHUDU�PiV�TXH�XQ�OHQJXDMH�REHGLHQWH�DQWH�ORV�FiQRQHV�HVWDEOHFLGRV��

(Q� XQD� QXHYD� LQWHUSUHWDFLyQ� GH� VX� SRSXODULGDG�� FRPR� OD� GHO� FRQMXQWR� GH� OD�
SRSXODULGDG��GH�OD�SURGXFFLyQ�IHPHQLQD�GH�VX�WLHPSR���TXH�KDVWD�DKRUD�KD�VLGR�FRQVLGHUDGD�
�SRU�OHFWRUHV�\�FUtWLFRV��FRQ�GHVFRQILDQ]D�\�GHVSUHFLR��0DWLOGH�6HUDR�VXSR�VHU�SRSXODU��VXSR�
FRQVHJXLU�XQD�HVWUHFKD�UHODFLyQ�FRQ�VX�S~EOLFR��IUHQWH�D�RWURV�HVFULWRUHV�PDVFXOLQRV�GH�VX��
WLHPSR� TXH� EXVFDEDQ� LJXDOPHQWH� OD� SRSXODULGDG�� SRUTXH� FRPR� WRGDV� ODV� PXMHUHV� TXH�
TXHUtDQ�GLDORJDU�FRQ�ODV�PXMHUHV�QR�WHQtDQ�TXH�LQYHQWDUVH�WHPiWLFDV�SRSXODUHV�QL�FDHU�HQ�HO�
SRSXOLVPR�� 6HQFLOODPHQWH�� WDO� FRPR� \D� KD� VHxDODGR� 6DQWRUR� DIURQWDED� SRU� SULPHUD� YH]�
WHPiWLFDV� TXH� HOOD� PLVPD� KDEtD� YLYLGR� GLUHFWDPHQWH�� �&RVu� OH� VFULWWULFL�� TXDOXQTXH� WHPD�
WUDWWDVVHUR� FKH� ULJXDUGDVVH� OH� SURSULH� HPR]LRQL�� OD� SURSULD� YLVLRQH� GHO� PRQGR�� � L� SURSUL�
GHVLGHUL�� LQ� UHDOWj� WUDWWDYDQR� L� WHPL� FKH� ULJXDUGDYDQR� OH� GRQQH�� DQFKH� GL� FRQGL]LRQH�
GLIIHUHQWH��FLRq�DWWLQJHYDQR�D�HVSHULHQ]H�SURIRQGH��UDGLFDWH�LQ�XQD�FRPXQDQ]D��IRUWH�FKH�OH�
UHQGHYD� SRSRODUL�� QRQ� �SRSXOLVWH�� H� QRQ� DVWUDWWDPHQWH� LGHRORJLFKH��� <� OR� TXH� HV�
IXQGDPHQWDO��OD�GHFODUDGD�SHUFHSFLyQ�GH�VHU�PXMHU�HQ�UHODFLyQ�FRQ�HO�PXQGR���
�
��
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DO�GHVFXELHUWR�XQD�UHDOLGDG�TXH�VH�UHPRQWD�D�ORV�LQLFLRV�GH�OD�OLWHUDWXUD�PLVPD��6H�WUDWD�
GH OD OODPDGD� ³FUtWLFD� GH� LPiJHQHV� GH� PXMHU´�� TXH� YD� D� FREUDU� JUDQ� DXJH� WUDV� OD�
SXEOLFDFLyQ� HQ� ����� GHO� OLEUR� FROHFWLYR� ,PDJHV RI :RPHQ LQ )LFWLRQ� HGLWDGR� SRU�
&RUQLOORQ�� 1R� SRGHPRV� LJQRUDU�� SRU� RWUD� SDUWH�� SRVLFLRQHV� TXH� FRQVWLWX\HQ� ILUPHV�
LQWHQWRV GH�URPSHU�FRQ�OD�VLWXDFLyQ�GHVFULWD��(PLOLD�3DUGR�%D]iQ�HV�XQ�HMHPSOR�FODUR�GH�
DFWLYLVPR� OLWHUDULR� P~OWLSOH� TXH� VH� YH� FRDUWDGR� SRU� OD� RSLQLyQ� GH� VXV� FRPSDxHURV�
KRPEUHV��TXH�VyOR�OD�DFHSWDQ�HQ�WDQWR�TXH�³HVFULEtD�FRPR�XQ�KRPEUH´��RSLQLyQ�H[SXHVWD�
H[SOtFLWDPHQWH�SRU�&ODUtQ���\�HO�GLVJXVWR�TXH�H[SUHVDQ�DOJXQDV�HVFULWRUDV�FRHWiQHDV�TXH�
OH YDQ D UHSURFKDU�TXH�QR�EULQGH�XQ�DSR\R�VXILFLHQWH�D�RWUDV�PXMHUHV�PRVWUDQGR�GH�HVWD�
PDQHUD� VX� LQFRPSUHQVLyQ� KDFLD� XQD� DXWRUD� TXH� DSXHVWD� VLHPSUH� SRU� XQD� OLWHUDWXUD� GH�
FDOLGDG�\�TXH�FUHH�TXH�OD�PHMRU�D\XGD�TXH�SXHGH�UHFLELU�FXDOTXLHU�PXMHU�HV�XQD�VyOLGD�
IRUPDFLyQ��7DPELpQ�GH�*HUWUXGLV�*yPH]�GH�$YHOODQHGD�VH�GLMR�TXH�³HV�PXFKR�KRPEUH�
HVWD� PXMHU´�� )HUQiQ� &DEDOOHUR�� SRU� HO� FRQWUDULR�� HVFRQGLGD� WUDV� HO� VHXGyQLPR�� HV� XQ�
HMHPSOR� GH� PXMHU� TXH� SUHVHQWD� XQ� PLHGR� FRQVLGHUDEOH� D� URPSHU� FRQ� ORV� PROGHV�
LPSHUDQWHV���
� (V� HQ� HO� VLJOR� ;,;�� FRPR� KD� HVWXGLDGR� 6KRZDOWHU� ������� HQ� UHODFLyQ� D� OD�
OLWHUDWXUD�LQJOHVD��FXDQGR�HQ�(VSDxD�VH�GLEXMDQ�FODUDPHQWH�ODV�SRVLFLRQHV�IXQGDPHQWDOHV�
GH ODV PXMHUHV� HQ� UHODFLyQ� D� VX�SUHVHQFLD� HQ� HO�PXQGR�GH� OD� OLWHUDWXUD��DFHSWDFLyQ�GHO�
HVWDGR�GH�FRVDV�LPSXHVWR�SRU�ORV�KRPEUHV�R�QHJDFLyQ�GH�pVWH��\D�VHD��HQ�HO�~OWLPR�FDVR��
GH IRUPD�FDOODGD�R�PLOLWDQWH��$�SDUWLU�GH�HVWH�PRPHQWR�VH�SURGXFH�XQD�SURJUHVLYD�WRPD�
GH FRQFLHQFLD�SRU�SDUWH�GH�OD�PXMHU�GH�TXH�GHEH�HVFULELU�\�UHIOH[LRQDU�VREUH�VX�VLWXDFLyQ�
\ IXQFLyQ�WDQWR�HQ�HO�PXQGR�FRPR�HQ�OD�OLWHUDWXUD��GHFLGLHQGR�FRQ�PXFKD�IUHFXHQFLD�TXH�
WDO UHIOH[LyQ�KD�GH� WHQHU�XQD�HVSHFLILFLGDG�SURSLD�GHWHUPLQDGD�SRU�HO�KHFKR�PLVPR�GH�
VHU PXMHU��$�SDUWLU� GH� HQWRQFHV� WDPELpQ� VH� SURGXFH� OD� UHLYLQGLFDFLyQ� GH� OD� HQVHxDQ]D�
SDUD�OD�PXMHU��HO�SURSLR�FRQWURO�GH�VX�FXHUSR�R�HO�HMHUFLFLR�GH�OD�DFWLYLGDG�OLWHUDULD��TXH�
YDQ�D�VHU�XQD�FRQVWDQWH�TXH�VH�PDQLILHVWD�HQ�GLVWLQWDV�RFDVLRQHV�\�FRQ�GLYHUVR�FDUiFWHU��
(V HO WtPLGR�VXUJLU�HQ�QXHVWUR�SDtV�GH�XQ�GLVFXUVR�IHPLQLVWD�TXH�HQ�RWURV�SDtVHV�FRPR�
)UDQFLD� ,QJODWHUUD�\�VREUH�WRGR�(VWDGRV�8QLGRV�WHQtD�XQD�PD\RU�DFRJLGD�\�DUUDLJR��(Q�
HVWH� FRQWH[WR� HPSLH]DQ� D� DSDUHFHU� UHIOH[LRQHV� VREUH� HO� SDSHO� TXH� GHVHPSHxD� R� GHEH�
GHVHPSHxDU� OD�PXMHU�HQ� OD� OLWHUDWXUD��DXQTXH� WRGDYtD�QR�SXHGD�KDEODUVH�FRQ�SURSLHGDG�
GH XQD WHRUtD�R�FUtWLFD�OLWHUDULDV�IHPLQLVWDV��
� 7UDV� OD�SDUDOL]DFLyQ�TXH�VXSXVR�HQ� WRGRV� ORV�iPELWRV�GH� OD�H[LVWHQFLD�OD�JXHUUD�
FLYLO� HVSDxROD�� HQ� OD�SRVJXHUUD�QR�VyOR�HPSLH]DQ�D�DSDUHFHU�SURPRFLRQHV�GH� OLWHUDWXUD�
HVFULWD�SRU�PXMHUHV�GH�FDUiFWHU�\D�LQFXHVWLRQDEOH�\�GH�HOHYDGD�FDOLGDG�OLWHUDULD��VLQR�TXH�



VXUJH� DVLPLVPR� OD� UHIOH[LyQ� WHyULFD� VREUH�PXMHU� \� OLWHUDWXUD� TXH� SRFR� D� SRFR� YD� D� LU�
IUDJXDQGR�HQ�XQD�FUtWLFD�OLWHUDULD�IHPLQLVWD�TXH�VyOR�HQ�ODV�GRV�~OWLPDV�GpFDGDV�GHO�VLJOR�
;; DGTXLHUH�XQD� FRQVLGHUDEOH� IXQGDPHQWDFLyQ�\�RFXSD�XQ� OXJDU�SURSLR�HQ�HO� VHQR�GH�
ORV HVWXGLRV� OLWHUDULRV� HVSDxROHV�� $XQTXH� OD� IHFKD� HV� WDUGtD�� FLHUWDPHQWH�� WDPSRFR�
SRGHPRV� ROYLGDU� OD� IHFKD� GH� SXEOLFDFLyQ� GH� ODV� GRV� REUDV� SUHFXUVRUDV� HQ� HVWH� FDPSR��
TXH VRQ 8QD KDELWDFLyQ SURSLD� GH 9LUJLQLD� :RROI� ������� \� (O VHJXQGR� VH[R� GH
6LPRQH GH %HDXYRLU� ������� $GHPiV� GH� ODV� LPSRUWDQWHV� UHLYLQGLFDFLRQHV� OLWHUDULDV� \�
HQVD\tVWLFDV� GH� ODV� HVFULWRUDV� GH� ORV� FLQFXHQWD� �XQ� FDVR� GLJQR� GH� GHVWDFDU� HV� HO� GH�
&DUPHQ 0DUWtQ�*DLWH�FRQ�VX�REUD�'HVGH�OD�YHQWDQD��(QIRTXH�IHPHQLQR�GH�OD�OLWHUDWXUD�
HVSDxROD� ��������� HQ� ORV� VHWHQWD� HPSLH]D� D� DXPHQWDU� HO� LQWHUpV� TXH� GHVSLHUWD� HO� WHPD�
KDVWD� HO� SXQWR� GH� DSDUHFHU� WUDWDGR� QR� VyOR� SRU� ODV� HVFULWRUDV� GLUHFWDPHQWH� LPSOLFDGDV��
VLQR WDPELpQ� GH� PHUHFHU� HVSDFLRV� SURSLRV� R� Q~PHURV� PRQRJUiILFRV� HQ� UHYLVWDV�
LPSRUWDQWHV�GH�OD�pSRFD���
� /D�(VWDIHWD�/LWHUDULD�UHFRJH�HQ������XQ�FRORTXLR�VREUH�XQ�WHPD�TXH�LED�D�FREUDU�
JUDQ SURWDJRQLVPR� HQ� OD� GpFDGD� VLJXLHQWH�� ³¢([LVWH� XQD� OLWHUDWXUD� HVSHFtILFDPHQWH�
IHPHQLQD"´�� 7DO� SUHJXQWD� SUHVXSRQH�� SULPHUR�� TXH� OD� PXMHU� VH� KD� LQFRUSRUDGR� \D�
SOHQDPHQWH� DO� PXQGR� OLWHUDULR� \�� VHJXQGR�� TXH� WDO� SUHVHQFLD� HV� OR� VXILFLHQWHPHQWH�
LPSRUWDQWH� FRPR� SDUD� SODQWHDUVH� VL� SRVHH� XQD� HVSHFLILFLGDG� SURSLD�� 3RU� HVR� HO�
HQWUHYLVWDGRU� DFODUD�� ³/D� PXMHU� KD� GHPRVWUDGR� TXH�� VDOYR� HQ� IXHU]D� ItVLFD�� HVWi� HQ�
LJXDOGDG GH FRQGLFLRQHV�TXH�HO�KRPEUH�HQ�FXDOTXLHU�WDUHD´���(Q�HO�FRORTXLR�LQWHUYLHQHQ�
&DUPHQ�%UDYR�9LOODVDQWH�FRPR�HQVD\LVWD��0DUWD�3RUWDO�FRPR�QRYHOLVWD�\�(OHQD�$QGUpV��
&RQFKD�GH�0DUFR��$QJHOLQD�*DWHOO�\�3XUH]D�&DQHOR�FRPR�SRHWLVDV��VLF���7RGDV�QLHJDQ�
WDO� H[LVWHQFLD�\� VH�PXHVWUDQ�UDGLFDOHV�DO� UHVSHFWR��³HO� WHPD�PH�RIHQGH´��GLFH�$QJHOLQD�
*DWHOO��� ³(VWD� GLVFULPLQDFLyQ� PH� SDUHFH� YHMDWRULD� SDUD� OD� PXMHU´�� RSLQD� &RQFKD� GH�
0DUFR���³<R�FUHR�TXH�HVWDV� LGHDV�GH�GLIHUHQFLDFLyQ�VXSRQHQ��Vt�� OD�H[LVWHQFLD�GH�JHQWH�
FRQ� PHQWH� PX\� UHWUyJUDGD� TXH� TXLHUHQ� PDQWHQHU� VXV� SULYLOHJLRV´�� (OHQD� GH� $QGUpV����
³)LMDRV��SRU�FRQWUDVWH�� OR�H[WUDxR�TXH�UHVXOWDUtD� OODPDU�D�YDULRV�HVFULWRUHV�SDUD�GHFLUOHV�
TXH�LED�D�KDEHU�XQ�FRORTXLR�GH�OLWHUDWXUD�PDVFXOLQD���£3XHV�GDUtD�ULVD�´��&DUPHQ�%UDYR�
9LOODVDQWH���³1R�H[LVWH�QLQJXQD�GLIHUHQFLD�UDGLFDO´��3XUH]D�&DQHOR���³&RQVLGHUR�TXH�HO�
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DUWH�QR�HV�VH[XDGR´��0DUWD�3RUWDO���(YLGHQWHPHQWH�HVWDV�HVFULWRUDV�FRQRFHQ�OD�H[LVWHQFLD�
GH� DQWRORJtDV� ³IHPHQLQDV´�� TXH� FRQVLGHUDQ� DQWLFXDGDV� \� VLQ� VHQWLGR�� LJXDO� TXH� OD�
GLVFXVLyQ� SDUD� OD� TXH� VH� ODV� KD� UHXQLGR�� WDPSRFR� LJQRUDQ� TXH� ODV� WDUHDV� GHO� KRJDU�
VXSRQHQ�XQ�LPSHGLPHQWR�SDUD�HO�HMHUFLFLR�GH�OD�SURIHVLyQ�OLWHUDULD�HQ�PXFKRV�FDVRV��(V�
HO�HMHPSOR�PiV�FODUR�GH�XQD�DFWLWXG�VRVWHQLGD�D�IDYRU�GH�OR�TXH�6KRZDOWHU�KD�OODPDGR�
³OLWHUDWXUD�GH�PXMHU´�� HV�GHFLU�� XQD� HVFULWXUD�TXH� VH� FHQWUD� HQ�HO� DXWRGHVFXEULPLHQWR�\�
TXH�GLILHUH�GH�ODV�RWUDV�GRV�PRGDOLGDGHV�GH�HVWH�WLSR�GH�OLWHUDWXUD��OD�³IHPHQLQD´��HVFULWD�
SRU�PXMHUHV�TXH�DFHSWDQ�OD�VLWXDFLyQ�VRFLDO�TXH�OH�DVLJQDQ�ORV�KRPEUHV��\�OD�³IHPLQLVWD´��
TXH�VH�RSRQH�DO�HVWDGR�GH�FRVDV�YLJHQWH�GHVGH�XQD�DFWLWXG�PLOLWDQWH�TXH�VH�PDQLILHVWD�HQ�
OD�FUtWLFD�UDGLFDO�\�HO�UHFKD]R�IURQWDO�GH�OD�VLWXDFLyQ�KHUHGDGD��
� (Q������&DPS�GH�O¶DUSD�GHGLFD�XQ�PRQRJUiILFR�D�³/D�PXMHU�HQ�OD�OLWHUDWXUD´��(O�
DYDQFH� HV� \D� PX\� QRWDEOH�� SXHV� QR� VH� WUDWD� WDQWR� GH� UHFDEDU� RSLQLRQHV� GH� PXMHUHV�
HVFULWRUDV� FRPR� GH� UHXQLU� XQ� FRQMXQWR� GH� HVWXGLRV� FUtWLFRV� VREUH� FXHVWLRQHV�
IXQGDPHQWDOHV�FRPR�OD�GLVFULPLQDFLyQ�GH�OD�PXMHU�HQ�OD�OLWHUDWXUD��OD�OLWHUDWXUD�IHPLQLVWD�
HQ�ORV�DxRV�VHVHQWD�\�VHWHQWD��ELEOLRJUDItD�VREUH�HO�WHPD�\�RWURV��WRGR�HOOR�DQWHFHGLGR�SRU�
XQ�WH[WR�GH�9LUJLQLD�:RROI�VREUH�³/DV�PXMHUHV�\�OD�QDUUDWLYD´�\�WHQLHQGR�FRPR�WHOyQ�GH�
IRQGR�HO�6HPLQDULR�TXH�VH�FHOHEUy�HVH�PLVPR�DxR�HQ�WRUQR�D�OD�HVFULWXUD�GH�OD�QDUUDGRUD�
\� HQVD\LVWD� LQJOHVD� HQ� HO� EDU� IHPLQLVWD� ³/D� 6DO´�� DO� PDUJHQ� GH� FXDOTXLHU� DSR\R�
LQVWLWXFLRQDO��

� /D�(GLWRULDO�DERJD�SRU�OD�GLIHUHQFLDFLyQ�GH�OD�HVFULWXUD�GH�PXMHUHV�HQ�ORV�
VLJXLHQWHV�WpUPLQRV��

�
�������������� 6L�OD�QRYHOD��HO�SRHPD��HO�HQVD\R�HV�REUD�GH�XQD�PXMHU��VHU�KXPDQR�TXH��SRU�RWUD�SDUWH��KD�DFFHGLGR�PX\�WDUGH�DO�FDPSR�HQVD\tVWLFR��TXH�HV�EDVWDQWH�LQVyOLWD�HQ�HO�WHUUHQR�SRpWLFR��TXH� VyOR� HQ� HO� VLJOR�GLHFLQXHYH� HPSH]y�D�SLVDU� IXHUWH�GHQWUR�GH� OD�QDUUDWLYD��YHUHPRV� XQDV� YLGDV� EDVWDQWH� GLVWLQWDV� GH� ODV� TXH� SXHGD� SODQWHDU� XQ� QRYHOLVWD��REWHQGUHPRV�MXLFLRV�PRUDOHV�TXH�VH�GLIHUHQFLDUiQ�GH�ORV�GDGRV�SRU�ORV�SRHWDV�KRPEUHV��VHJXLUHPRV�XQ�UD]RQDPLHQWR�GLVWLQWR�DO�TXH�QRV�SXHGD�SURSRQHU�XQ�HQVD\LVWD����
$QQD� 'tD]�3ODMD�� HQ� FDPELR�� VH� SODQWHD� HO� WHPD� DFRJLHQGR� WRGD� OD� FRPSOHMLGDG� TXH�
SUHVHQWD�\�GHMDQGR�OD�SUHJXQWD�DELHUWD��
�
������������� 6REUH�HVWH�WHPD�VH�KDQ�GLFKR�FRVDV�WDQ�DSUHVXUDGDV�FRPR�LQH[DFWDV��KD\�TXLHQ�FUHH��SRU�HMHPSOR��TXH�VH� WUDWD�GH� OD�E~VTXHGD�GH�SHUVRQDMHV� IHPHQLQRV�TXH�VHDQ�XQD�PH]FOD� GH� DPD]RQD� VXIUDJLVWD�� UHGXFLHQGR� HO� SUREOHPD� D� GLYLGLU� ODV� REUDV�
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PDQLTXHDPHQWH� HQWUH� ODV� TXH� VRQ� IHPLQLVWDV� \� ODV� TXH� QR� ORV� VRQ��8QD� WHRUtD� DVt� QR�WHQGUtD��SRU�VXSXHVWR��PiV�YDOLGH]�TXH�XQ�SDQIOHWR�PRMDGR����������������7DPELpQ�KD\�TXLHQ�FUHH�TXH� OD� OLWHUDWXUD�QR�DGPLWH�GLYLVLyQ�GH�VH[RV�\�TXH�QR� WLHQH�VHQWLGR�SODQWHDUVH� OD�FXHVWLyQ�GH� OD�HVSHFLILFLGDG�IHPHQLQD��6LQ�HPEDUJR��¢FXiQWRV�GH�ORV�TXH�DVt�SLHQVDQ�QR�VH�KDQ�VRUSUHQGLGR�OR�PiV�PtQLPR�FXDQGR�KDQ�YLVWR�DGMXGLFDGR�HO�FDOLILFDWLYR�GH�³IHPHQLQD´�D�FXDOTXLHU�REUD�DFDUDPHODGD��³URVD´��FXUVL�R�JD]PRxD"����������������3DUD�ORV�TXH�DVt�SLHQVDQ��QR�HVWDUtD�GH�PiV�UHFRUGDU�DOJR�WDQ�REYLR�FRPR�TXH��GXUDQWH�VLJORV��KD�VLGR�HO�KRPEUH�HO�TXH�KD�HVFULWR��>���@�&XDQGR�OD�PXMHU�KD�URWR�OD�EDUUHUD�GH�ODV�SDODEUDV� \� VH� KD� SXHVWR� D� HVFULELU�� KD� WHQLGR� TXH� IRUMDU� VX� SURSLR� FDPLQR�� 3HUR� QR�FDLJDPRV� HQ� OD� IiFLO� WHQWDFLyQ� GH� GLEXMDU� XQ� HVWLOR� ³GH�PXMHU´� HQ� HO� TXH� FRORTXHPRV�DXWRPiWLFDPHQWH�D� WRGDV� ODV� IpPLQDV�TXH�HVFULEHQ��(VWR�VHUtD� WDQ�DEVXUGR�FRPR�GHFLU�TXH�3URXVW�HVFULEH�FRPR�0ROLqUH�SRU�HO�PHUR�KHFKR�GH�TXH�ORV�GRV�VRQ�IUDQFHVHV��&DGD�PXMHU� VH� HQIUHQWD� FRQ� OD� FUHDFLyQ� GHVGH� VXV� SURSLDV� FDUDFWHUtVWLFDV�� GHVGH� VX�LQGLYLGXDOLGDG�� GHVGH� VX� SHUVRQDOLGDG� ~QLFD�� VX� PDQHUD� GH� HQWHQGHU� HO� PXQGR� \� VX�FDQVDQFLR�GH�TXH��VLHPSUH��SUHWHQGHQ�H[SOLFiUVHOR���������������¢([LVWH��SXHV��XQD�DXWpQWLFD�OLWHUDWXUD�IHPHQLQD"�(O�VHPLQDULR�VREUH�9LUJLQLD�:RROI�HV��
XQD�YH]�PiV��HVWD�SUHJXQWD������

� 5HFRJLGR�DTXt��D�SHVDU�GH�VX�H[WHQVLyQ��SRU�OD�PDJQtILFD�VtQWHVLV�TXH�SUHVHQWD�HO�
WH[WR�GH��$QQD�'tD]�3ODMD��WRGDV�ODV�FXHVWLRQHV�TXH�UHFRJH�VHUiQ�DPSOLDPHQWH�GHEDWLGDV�
HQ� OD�GpFDGD�GH� ORV�RFKHQWD��(Q�HVWD�GpFDGD� OD�SXEOLFDFLyQ�GH�PRQRJUiILFRV�SUROLIHUD��
DXQTXH� HQ� YRO~PHQHV� FROHFWLYRV� PiV� TXH� HQ� UHYLVWDV�� (QWUH� HVWDV� ~OWLPDV� GHVWDFD�
/LWRUDO�� TXH� HQ� ����� SXEOLFD� ³/LWHUDWXUD� HVFULWD� SRU� PXMHUHV� HQ� OD� (VSDxD�
FRQWHPSRUiQHD´��GRQGH�OD�YLVLyQ�FUtWLFD�YD�DFRPSDxDGD�GH�PXHVWUDV�DQWROyJLFDV�GH�ORV�
GLYHUVRV� JpQHURV� OLWHUDULRV�� (Q� ORV� QRYHQWD� VH� GD� XQ� SDVR� DGHODQWH� PiV� \� DSDUHFHQ�
QXPHURVDV�UHYLVWDV�GHGLFDGDV�tQWHJUDPHQWH�DO�WHPD�GH�OD�PXMHU�HQ�GLVWLQWRV�FDPSRV�GHO�
VDEHU��XQ�HMHPSOR�HV�/HFWRUD��5HYLVWD�GH�GRQHV�L�WH[WXDOLWDW��TXH�SXEOLFD�OD�8QLYHUVLWDW�
$XWzQRPD�GH�%DUFHORQD�GHVGH������\�TXH�SHUWHQHFH�SOHQDPHQWH�DO�WHUUHQR�TXH�HVWDPRV�
WUDWDQGR�DTXt��
� 1L� TXH� GHFLU� WLHQH� TXH� GHVGH� ORV� DxRV� FXDUHQWD� OD� FUtWLFD� OLWHUDULD� HVSDxROD� QR�
KDEtD�SRGLGR�LJQRUDU�XQD�UHDOLGDG�TXH�\D�QR�DGPLWtD�GXGDV��OD�DEXQGDQWH�H[LVWHQFLD�GH�
PXMHUHV� HVFULWRUDV�� $KRUD� ELHQ�� ODV� YLVLRQHV� FUtWLFDV� HUDQ� HVFDVDV� \� VHVJDGDV� FDVL�
VLHPSUH��OR�TXH�FKRFDED�FRQ�HO�UHFRQRFLPLHQWR�S~EOLFR�TXH�VH�GHWHFWDED�\D�FODUDPHQWH�
FRPR� VH� GHGXFH�� HQWUH� RWUDV� FRVDV�� GHO� KHFKR� GH� TXH� ODV� PXMHUHV� UHFLELHUDQ� SUHPLRV�
OLWHUDULRV��(O�3UHPLR�1DGDO�DSDUHFH�HQ������\�SUHPLD�HQ�VX�SULPHUD�HGLFLyQ�D�&DUPHQ�
/DIRUHW�� HQ� ����� ODV� PXMHUHV� KDEtDQ� JDQDGR� VHLV� GH� ORV� TXLQFH� SUHPLRV� 1DGDO�� ORV�
FKLVWHV� PDFKLVWDV� DSDUHFLHURQ� HQVHJXLGD�� FRPR� HO� FDPELR� GHO� QRPEUH� 1DGDO� SRU�
³'HGDO´�\�³HO�1DGDO��GHVSXpV�GH�1DGD��QDGD´��3HUR�QR�HUD�XQ�FDVR�~QLFR��DXQTXH�Vt�HO�
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PiV� FRPHQWDGR�� (O� 3ODQHWD�� HQWUH� ����� D� ������ OR� JDQDURQ� FXDWUR� PXMHUHV�� $QD�0��
0DWXWH��&DUPHQ�.XUW]��&RQFKD�$OyV�\�0DUWD�3RUWDO��
� /D�FUtWLFD� OLWHUDULD�HVSDxROD�GH� ORV�DxRV�FLQFXHQWD�\�VHVHQWD�YD�D�HVWDU�PDUFDGD�
SRU�FODURV�SUHMXLFLRV�VH[LVWDV��FRPR�KD�VHxDODGR�0DUJDUHW�(�:��-RQHV���������SUHMXLFLRV�
TXH� FULVWDOL]DQ� HQ� GRV� DFWLWXGHV� IXQGDPHQWDOHV�� FRQVLGHUDU� D� ODV� QRYHOLVWDV� FRPR� XQ�
JUXSR�PLQRULWDULR�VHJUHJDGR��\�DQDOL]DU�OD�REUD�GH�ODV�PXMHUHV�HVFULWRUDV�FRPR�SURGXFWR�
GH� XQD� PHQWDOLGDG� IHPHQLQD� \� QR� FRPR� SURGXFWR� GH� XQD� UHDOLGDG� KLVWyULFR�VRFLDO�
FRQFUHWD�� FRPR�SDUWH�GH�XQ�PRYLPLHQWR� OLWHUDULR�R�FRPR�REUDV�GH�DUWH��'H�DKt�TXH�VH�
HVWXGLHQ�ODV�SURWDJRQLVWDV�FRPR�SRUWDGRUDV�GH�XQD�VXSXHVWD�PHQWDOLGDG�IHPHQLQD�\�TXH�
VH�GHVWDTXHQ�ORV�WHPDV��HO�HQIRTXH�\�HO�HVWLOR�FRPR�SURSLRV�GH�PXMHUHV��
� (Q�HVWH�FRQWH[WR�QR�HV�H[WUDxR�TXH�VHDQ�KLVSDQLVWDV��PXMHUHV�VREUH�WRGR��ODV�TXH�
LQLFLHQ�XQD�UHIOH[LyQ�FUtWLFD�\� WHyULFR� OLWHUDULD� ULJXURVD�TXH�WHQtD�FRPR�ILQDOLGDG�SRQHU�
ODV�FRVDV�HQ�VX�VLWLR��5HYLVWDV�FRPR�/HWUDV�IHPHQLQDV��5HYLVWD�GH�HVWXGLRV�KLVSiQLFRV�R�
+LSDQyILOD�SXEOLFDQ�WUDEDMRV�GH�HQRUPH�LQWHUpV�GHVGH�ORV�DxRV�VHWHQWD��SHUR�VREUH�WRGR�D�
OR� ODUJR� GH� ORV� RFKHQWD�� GpFDGD� GHFLVLYD� HQ� UHODFLyQ� D� HVWD� FXHVWLyQ� FRPR� YHQLPRV�
GLFLHQGR��$GHPiV� GH� RIUHFHU� HQVD\RV� FUtWLFRV� VREUH� GHVWDFDGDV� HVFULWRUDV� HVSDxRODV� DO�
PDUJHQ�GH�ORV�SUHMXLFLRV�H[LVWHQWHV�HQ�OD�FUtWLFD�HVSDxROD�GHO�PRPHQWR��HVWDV�KLVSDQLVWDV�
GDQ�FXHQWD�GH�OD�OLWHUDWXUD�HVFULWD�SRU�PXMHUHV�HQ�RWUDV�ODWLWXGHV�\�GH�OD�WHRUtD�FUtWLFD�TXH�
HPSLH]D�D�GDUVH�D�FRQRFHU�HQ�(VSDxD��(V�HO�PRPHQWR�HQ�TXH�VXUJH�\�VH�FXOWLYD��IUHQWH�D�
OD�GHQRPLQDGD�FUtWLFD�PDFKLVWD�R�IiOLFD��XQD�FUtWLFD�IHPLQLVWD�HQFDPLQDGD�D�DQDOL]DU�ODV�
REUDV� HVFULWDV� SRU�PXMHUHV� SDUD� GHWHUPLQDU� VL� H[LVWtD� XQD� WUDGLFLyQ� OLWHUDULD� IHPHQLQD��
(UD� OD� UHDFFLyQ��VL�QR� OyJLFD�DO�PHQRV�QHFHVDULD�� WUDV�VLJORV�GH�PDUJLQDFLyQ��XQD�HWDSD�
TXH� GHEtD� SDVDUVH� SDUD� GHVHPERFDU� ILQDOPHQWH�� \� KDEUtD� TXH� SUHJXQWDUVH� VL� HQ� OD�
DFWXDOLGDG�\D�OR�KHPRV�ORJUDGR��HQ�XQD�SRVLFLyQ�FUtWLFD�TXH��OLEUH�GH�SUHMXLFLRV�VH[LVWDV�
GH�XQ�WLSR�X�RWUR��VH�HMHU]D�FRQ�OD� OXFLGH]�\�HO�ULJRU�TXH�PHUHFH�\�UHTXLHUH�WRGD�EXHQD�
REUD�OLWHUDULD��
� (O� SURFHVR� KD� VLGR� ODUJR� \� ODERULRVR�� /RV� LQWHUHVHV� HGLWRULDOHV� QR� KDQ� HVWDGR�
DXVHQWHV�� 5HFRUGHPRV� OD� DQWRORJtD� GH� 5DPyQ� %XHQDYHQWXUD� /DV� GLRVDV� EODQFDV��
$QWRORJtD� GH� OD� MRYHQ� SRHVtD� HVSDxROD� HVFULWD� SRU�PXMHUHV� �������� TXH� WDQWR� UHYXHOR�
SURGXMR�\�TXH�HVWXYR�SUHVLGLGD�SRU�HO�FRQYHQFLPLHQWR�GH�TXH�³ODV�PXMHUHV�SRHWDV��SRU�
SULPHUD�YH]�HQ�OD�KLVWRULD��HVWiQ�GLFLHQGR�YHUVRV�QXHYRV�\�HQWHUDPHQWH�GLVWLQWRV�GH�ORV�
TXH�GLFHQ� ORV�KRPEUHV´�� HQ�SDODEUDV�GHO� DQWyORJR��1R� VH�SXHGH�QHJDU�TXH��D�SHVDU�GH�
WRGDV�ODV�UHVHUYDV�TXH�VH�KDQ�YHUWLGR�HQ�WRUQR�D�HVWD�DQWRORJtD��OD�REUD�GH�%XHQDYHQWXUD�
VXSRQH� XQ� DYDQFH� HQ� UHODFLyQ� D� RWUDV� DQWRORJtDV� GH� SRHVtD� HVFULWD� SRU� PXMHUHV� TXH�



DSDUHFHQ� HQ� OD� SRVJXHUUD� \� TXH� SUHVHQWDQ� XQ� FODUR� FDUiFWHU� FRQVHUYDGRU� \� UHWUyJUDGR�
SXHV�� FRPR� HQ� HO� VLJOR� ;,;�� VH� RIUHFH� XQD� YLVLyQ� FXUVL� GH� OD� PXMHU� TXH� KDEtD� GH�
PDQWHQHUVH�VXPLVD�D�XQD�LGHRORJtD�GRPLQDQWH�LPSXHVWD�SRU�KRPEUHV��7UHV�HMHPSORV�VRQ�
VXILFLHQWHV��&LQFR�DxRV�GH�SRHVtD�IHPHQLQD�HVSDxROD�H�KLVSDQRDPHULFDQD���������GH�0��
$QWRQLD� 9LGDO�� 3RHVtD� IHPHQLQD� �������� GH� -RVp� /XLV� 0DUWtQH]� 5HGRQGR�� \� 3RHVtD�
IHPHQLQD�YLYLHQWH���������GH�&DUPHQ�&RQGH��/D�REUD�GH�%XHQDYHQWXUD��FRQ�VXV�DFLHUWRV�
\� HUURUHV�� YD� D� OODPDU� OD� DWHQFLyQ� VREUH� HO� WHPD� \�� HQ� HVWH� VHQWLGR�� YD� D� DFWXDU� FRPR�
HVWtPXOR�GH�REUDV�SRVWHULRUHV�PiV�FRPSOHWDV�TXH�SUHVHQWDQ�XQD�PD\RU�IXQGDPHQWDFLyQ�
FUtWLFR� OLWHUDULD�H�KLVWRULRJUiILFD�FRPR�(OODV� WLHQHQ� OD�SDODEUD��'RV�GpFDGDV�GH�SRHVtD�
HVSDxROD���������DQWRORJtD�SUHSDUDGD�SRU�1RQL�%HQHJDV�\�-HV~V�0XQiUUL]��
� (O� LQWHUpV� HGLWRULDO�� SRU� VX� SDUWH�� HVWXYR� DFRPSDxDGR� HQ�PXFKRV� FDVRV� SRU� HO�
OHJtWLPR�DIiQ�GH�UHLYLQGLFDU�\�GDU�D�FRQRFHU�OD�ODERU�OLWHUDULD�GHVHPSHxDGD�SRU�OD�PXMHU�
GHVGH� OD� DQWLJ�HGDG� FOiVLFD� KDVWD� HVH� PRPHQWR�� \� QR� VyOR� HQ� OHQJXD� HVSDxROD�
OyJLFDPHQWH�� SRU� OR� TXH� ODV� DQWRORJtDV� \� ODV� WUDGXFFLRQHV� HPSLH]DQ� D� SUROLIHUDU�
GHVHPSHxDQGR�XQ�SDSHO�PX\� LPSRUWDQWH��0LHQWUDV� WDQWR�VRQ� ODV�PXMHUHV�HVFULWRUDV� ODV�
TXH� HPSLH]DQ� D� WHRUL]DU� HQ� XQ� VHQWLGR� PRGHUQR� VREUH� HVWH� WLSR� GH� OLWHUDWXUD� \� VX�
HVSHFLILFLGDG��VL�HV�TXH�WDO�HVSHFLILFLGDG�H[LVWH�\�FRQGXFLHQGR�HO�WHPD�D�OD�SROpPLFD��(Q�
ORV� RFKHQWD� DSDUHFHQ� WUHV� HQVD\RV� HQ� ORV� TXH� VH� GLEXMDQ� ODV� GLUHFWULFHV� IXQGDPHQWDOHV�
TXH� GRPLQDQ� HQ� HVH� PRPHQWR� OD� UHIOH[LyQ� WHyULFD� HQ� (VSDxD� \� TXH� GHWHUPLQDUiQ��
SRVLWLYD�R�QHJDWLYDPHQWH��HO�IXWXUR�GH�ODV�LQYHVWLJDFLRQHV�HQ�HVWH�FDPSR��
� 0DUWD�7UDED�HVFULEH�HQ������³+LSyWHVLV�VREUH�XQD�HVFULWXUD�GLIHUHQWH´��DUWtFXOR�
GH�FUtWLFD�OLWHUDULD�IHPLQLVWD�HQ�HO��TXH�HPSLH]D�SRU�UHYLVDU�GLVWLQWRV�SRVWXODGRV�WHyULFRV�
TXH�VH�KDQ�HPSOHDGR�D�OR�ODUJR�GHO�VLJOR�;;�HQ�HO�iPELWR�GH�OD�FUtWLFD�OLWHUDULD�FRQ�HO�
REMHWR�GH�FRQVHJXLU�XQ�PHMRU�FRQRFLPLHQWR�GH�OD�REUD�OLWHUDULD��6X�KLSyWHVLV� WHyULFD�HV�
FODUD�\�FRQWXQGHQWH��
��

&UHR� TXH� Vt� KD\� XQ� WH[WR�� R� XQD� OLWHUDWXUD� IHPHQLQD� GLIHUHQWH�� pVWH� HV� HO� SXQWR� GH�DUUDQTXH� GH� OD� KLSyWHVLV� GHO� WUDEDMR�� $FODUR� DVLPLVPR� TXH� HQ� QLQJ~Q� PRPHQWR� PH�UHIHULUp�D�OR�IHPHQLQR�FRPR�FDOLILFDWLYR��WDO�FRPR�ODV�HVFULWRUDV�HVWDPRV�DFRVWXPEUDGDV�D� UHFLELUOR� SDWHUQDOPHQWH� >���@�� VLQR� FRPR� GLIHUHQFLD� GH� WH[WR� D� WH[WR�� GH� HVFULWXUD� D�HVFULWXUD�����
� 3DUWLHQGR�GH� ORV� HOHPHQWRV�TXH� -DNREVRQ�HVWDEOHFLHUD�SDUD� OD�FRPXQLFDFLyQ�HQ�
VX�FRQRFLGR�HVTXHPD��7UDED�FDOLILFD�HO�GLVFXUVR�IHPHQLQR��HQ�OR�UHODWLYR�D�ORV�IDFWRUHV�
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GH� SURGXFFLyQ� GHO� OHQJXDMH�� SRU� OD� LQVLVWHQFLD� HQ� HO� HPLVRU� \� SRU� OD� RULHQWDFLyQ� KDFLD�
DIXHUD��KDFLD�HO�FRQWDFWR�R�FDQDO�GH�FRPXQLFDFLyQ��HQ�OR�UHIHUHQWH�D� OD�HODERUDFLyQ�GHO�
OHQJXDMH�VHxDOD�FXDWUR�IDFWRUHV�GLIHUHQFLDOHV�D� ORV�TXH��FRPR�YHUHPRV��QR�VH�OHV�SXHGH�
DWULEXLU� XQ� FDUiFWHU�JHQHUDO�R�XQLYHUVDO��SXHV�HVWiQ�EDVDGRV�HQ� OD�H[SHULHQFLD�SHUVRQDO�
TXH� WLHQH�7UDED�HQ� WDQWR�TXH� OHFWRUD�TXH��DGHPiV��QR�QRV� IDFLOLWD�XQ� UHSHUWRULR�GH� VXV�
OHFWXUDV��GH�ORV�WH[WRV�GH�ORV�TXH�H[WUDH�HVWDV�FDUDFWHUtVWLFDV�GH�IRUPD�GHGXFWLYD��KHFKR�
IUHFXHQWH�HQ�HVWD�pSRFD�HQ�OD�TXH�OD�UHIOH[LyQ�WHyULFD�D~Q�QR�VH�VXVWHQWDED�HQ�HVWXGLRV�
FUtWLFR�OLWHUDULRV�GH�UHSHUWRULRV�VLJQLILFDWLYRV�GH�OLWHUDWXUD�HVFULWD�SRU�PXMHUHV��
� /RV�IDFWRUHV�VRQ�ORV�VLJXLHQWHV��
����ORV�WH[WRV�IHPHQLQRV�WLHQGHQ�VREUH�WRGR�D�HQFDGHQDU�ORV�KHFKRV�HQ�OXJDU�GH�OOHYDUORV�
D�XQ�SODQR�VLPEyOLFR��HO�VtPEROR�VyOR�DSDUHFH�DO�ILQDO�\�FDVXDOPHQWH��
���� VH� LQWHUHVDQ� PiV� SRU� XQD� H[SOLFDFLyQ� TXH� SRU� XQD� LQWHUSUHWDFLyQ� GHO� XQLYHUVR�� R�
H[SOLFDFLyQ�TXH�VH�GLULJH�D�OD�SURSLD�DXWRUD�FRPR�IRUPD�GH�DFODUDU�OR�FRQIXVR��
����VH�GD�XQD�FRQWLQXD�LQWURPLVLyQ�GH�OD�HVIHUD�GH�OD�UHDOLGDG�HQ�HO�SODQR�GH�ODV�ILFFLRQHV��
OR�FXDO� WLHQGH��D� MXLFLR�GH�HVWD�DXWRUD��D�HPSREUHFHU�\�HOLPLQDU� OD�PHWiIRUD�\�DFRUWD� OD�
GLVWDQFLD�HQWUH�VLJQLILFDQWH�\�VLJQLILFDGR��
����HO�WH[WR�IHPHQLQR��FRPR�HO�UHODWR�SRSXODU��VH�VXVWHQWD�HQ�HO�GHWDOOH��OR�TXH�GLILFXOWD�OD�
FRQVWUXFFLyQ� JOREDO� GHO� VtPEROR�� SHUR� WDPELpQ� OR� UHODFLRQD� FRQ� XQ� UHODWR� SUR\HFWDGR�
WRWDOPHQWH�KDFLD� IXHUD��KDFLD�HO� FDQDO�GH�FRPXQLFDFLyQ��(OOR� OH�FRQGXFH�D�SUHJXQWDUVH�
SRU� HO� UHFHSWRU� GH� OD� OLWHUDWXUD� IHPHQLQD�� TXH�� DO� LJXDO� TXH� HQ� HO� FXHQWR� SRSXODU��
FRQVLGHUD� TXH� HV� XQD� DXGLHQFLD� PD\RU� \� PiV� LOHWUDGD�� HVWR� HV�� ³HV� XQD� OLWHUDWXUD�
PDUJLQDO��SDUD�PDUJLQDOHV��PiV�TXH�XQD�OLWHUDWXUD�IHWLFKH��SDUD�LQLFLDGRV´����7DPELpQ�OD�
OLWHUDWXUD� IHPHQLQD� HV� UHODFLRQDGD� SRU�0DUWD�7UDED� FRQ� OD� OLWHUDWXUD� RUDO� HQ� OR� TXH� VH�
UHILHUH� D� VX� HVWUXFWXUD�� VXV� UHSHWLFLRQHV�� VXV� UHPDWHV� SUHFLVRV� \� ORV� FRUWHV� DFODUDWRULRV�
TXH�MXVWLILFDQ�OD�KLVWRULD��
� 6LWXDGD�HQ�OD�PDUJLQDOLGDG��OD�HVFULWRUD�VH�SUHJXQWD�TXp�KDFHU�FRQ�HVWD�OLWHUDWXUD�
TXH�VH�GHVDUUROOD�DO�PDUJHQ�GH�ORV�FiQRQHV�FUtWLFRV�\�WHyULFRV�HVWDEOHFLGRV�SRU�KRPEUHV��
/D�UHVSXHVWD�OD�HQFXHQWUD�HQ�3LHUUH�%RXUGLHX��TXLHQ�HQ�VX�REUD�/D�GLIHUHQFLD�VHxDOD�GRV�
IRUPDV�GH�FRQWUDFXOWXUD��OD�FRQWUDFXOWXUD�EXVFDGD�GH�JHQWH�TXH�TXLHUH�VLWXDUVH�DO�PDUJHQ�
GH� OD� FXOWXUD� SRSXODU� \� FRQVWLWX\H� ODV� YDQJXDUGLDV�� \� OD� FRQWUDFXOWXUD� IRUPDGD� SRU�
PDUJLQDGRV� VRFLDOHV�� GRQGH�%RXUGLHX� VLW~D� OR�SRSXODU�� OR� FRQWHVWDWDULR� \� OR� IHPHQLQR��
&RPR�VXJLHUH�HO�VRFLyORJR�IUDQFpV��7UDED�SURSRQH�TXH�OD�FRQWUDFXOWXUD�IHPHQLQD�GHMH�VH�
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VHU�OR�TXH�KD�VLGR�D�VX�MXLFLR�KDVWD�HVH�PRPHQWR��FXOWXUD�VRPHWLGD��\�VH�WUDQVIRUPH�FRQ�
XQ� PRYLPLHQWR� FDSD]� GH� WRPDU� GLVWDQFLDV� \� DFHSWDU� VXV� SHFXOLDULGDGHV� VLQ� WUDWDU� GH�
LPSRQHUVH� GH� IRUPD� LQYHUWLGD� D� VX� FRQWUDULR�� 6yOR� DVt� SRGUtD� SDOLDUVH� OD� VLWXDFLyQ� GH�
VRPHWLPLHQWR� GH� XQD� OLWHUDWXUD� TXH� HV� LQFDSD]� GH� UHFRQRFHUVH� D� Vt�PLVPD�� TXH� EXVFD�
SDVDU�GHVDSHUFLELGD�HQ�OXJDU�GH�UHFRQRFHU�OD�HVSHFLILFLGDG�GH�VX�VLVWHPD�H[SUHVLYR�FRQ�
WRGR� OR� TXH� HOOR� FRQOOHYD�� (Q� GHILQLWLYD�� OD� VROXFLyQ� YLHQH� GDGD� SRU� OD� WRPD� GH�
FRQFLHQFLD�GHO�OXJDU�TXH�RFXSD�OD�OLWHUDWXUD�HVFULWD�SRU�PXMHUHV�HQ�OD�FRQWUDFXOWXUD�FRPR�
~QLFD�IRUPD�GH�UHFKD]DU�³VHU�KDEODGDV´�SRU�RWURV�D�OD�SDU�TXH�VH�GHEH�EXVFDU�XQD�OHFWXUD�
FRUUHFWD� GH� HVWD� OLWHUDWXUD� SXHVWR� TXH� QR� WRGR� HO� PXQGR� SRVHH� ORV� LQVWUXPHQWRV�
QHFHVDULRV�SDUD�DFFHGHU�D�OD�REUD�GH�DUWH��VHD�pVWD�OLWHUDULD�R�QR���
� (Q�HO�PLVPR�DxR�+HOHQD�$UD~MR�UHIOH[LRQD�VREUH�HO�PLVPR�WHPD�HQ�³¢/LWHUDWXUD�
IHPHQLQD"´��PDQLIHVWDFLyQ� GH� IHPLQLVPR�PLOLWDQWH� TXH� VH� DSR\D� SULQFLSDOPHQWH� HQ� HO�
SHQVDPLHQWR�FUtWLFR�GH�DXWRUDV�IUDQFHVDV��(VWD�HVFULWRUD�HPSLH]D�H[SRQLHQGR�OD�VLWXDFLyQ�
GH�VRPHWLPLHQWR�KLVWyULFR�GH�OD�PXMHU�DO�PXQGR�GHO�KRPEUH��OR�TXH�OH�KD�LPSHGLGR�FUHDU�
VX�SURSLR�OHQJXDMH�\�OH�KD��REOLJDGR�D��WHQHU�TXH�HOHJLU�HQWUH�HO�SUHFLR�GH�OD�UHEHOGtD�R�HO�
SHVR�GH�OD�RSUHVLyQ��\�ODV�RSLQLRQHV�GH�ODV�GRV�DEDQGHUDGDV�GH�ORV�GHUHFKRV�GH�OD�PXMHU��
9LUJLQLD�:RROI� \�6LPRQH�GH�%HDXYRLU�� VH�RIUHFHQ� FRPR� LOXVWUDWLYDV�GH�HVWD� VLWXDFLyQ��
TXH�$UD~MR������������UHVXPH�SDUD�SULQFLSLRV�GH�ORV�DxRV�RFKHQWD�FRPR�VLJXH��
�

� 3DUD�ODV�PXMHUHV��HO�SURFHVR�FUHDGRU�GHEHUtD�VHU�XQD�DFWLYLGDG�O~GLFD�\�YLWDO��XQD�E~VTXHGD�GH�OX]��FRORU��KRUL]RQWH��6LQ�HPEDUJR��HQ�HVWD�VRFLHGDG�WRGR�KD�GH�VRPHWHUVH�D�ORV�SRVWXODGRV�GH�XQD�pOLWH�TXH�EXVFD�OD�SURGXFWLYLGDG�\�HO�SUHVWLJLR��4XLHQHV�HQFDEH]DQ�HO� HMpUFLWR� GH� ³FUHDGRUHV´�� DSHQDV� UHSURGXFHQ� OD� LPDJHQ� TXH� HO� PXQGR� IDORFUiWLFR�SUR\HFWD�GH�Vt�PLVPR��ORV�GXHxRV�GHO�SRGHU��GH�OD�SDODEUD��GH�OD�KLVWRULD��VXSRQHQ�TXH�³TXLHQHV� QR� GLFHQ� QDGD�� UHDOPHQWH� QR� WLHQHQ� QDGD� TXH� GHFLU´�� <� QDWXUDOPHQWH�� HQWUH�TXLHQHV�³QR�GLFHQ�QDGD´�HVWiQ�\�KDQ�HVWDGR�VLHPSUH�ODV�PXMHUHV��/D�H[FOXVLyQ�D�TXH�KDQ�VLGR�VRPHWLGDV�ODV�KD�UHGXFLGR�DO�DQRQLPDWR�\�DO�VLOHQFLR�����
� /R� TXH� LPSOLFD� TXH� OR� IHPHQLQR� VyOR� KD� SRGLGR� PDQLIHVWDUVH� GHQWUR� GH� ORV�
SDUiPHWURV�GH�OR�PDVFXOLQR��LGHD�TXH�FRQVWDWD�$UD~MR�FRQ�OD�WHRUtD�GH�/XFH�,ULJDUD\�GH�
TXH�VyOR�KD\�XQ�VH[R��XQ�VyOR�PRGHOR�IiOLFR�VHJ~Q�ODV�QRUPDV�GH�OD�VRFLHGDG�SDWULDUFDO��
D� OD� PXMHU� ~QLFDPHQWH� OH� GHMDQ� ORV� PiUJHQHV� SRFR� HVWUXFWXUDGRV� GH� OD� LGHRORJtD�
GRPLQDQWH� \� XQD� H[SUHVLyQ� TXH�� GHVGH� HO� VHQWLPLHQWR� GH� FXOSDELOLGDG�� VH� SURGXFH� D�
HVFRQGLGDV���
� /D� HGXFDFLyQ� VH[XDO� QHJDGD� HQ� 2FFLGHQWH� D� OD� PXMHU� SRU� XQD� UHOLJLyQ� \� XQD�
PRUDO� SXULWDQDV�� HO� VXUJLPLHQWR� GHO� SVLFRDQiOLVLV� FRQ� VX� YLVLyQ� GH� OD�PXMHU� FRPR� VHU�
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FDVWUDGR��R� OD� DSDULFLyQ�GH�XQ�SHQVDPLHQWR� FLHQWtILFR�\� ORJLFLVWD�TXH� DWLHQGH�FDGD�YH]�
PiV� DO� PXQGR� H[WHULRU� GLILFXOWDQ� OD� FRPSUHQVLyQ� GH� OD� VXEMHWLYLGDG� IHPHQLQD�� /D�
VXEMHWLYLGDG��HVH�ODGR�LQWHULRU�H�tQWLPR�GHO�VHU�KXPDQR��QR�SXHGH�QHJDUVH�SXHVWR�TXH�OD�
QHFHVLGDG�GH�VX�H[LVWHQFLD�VH�PDQLILHVWD�\D�GHVGH�OD�DQWLJ�HGDG�FOiVLFD��6H�DFHSWD��SRU�
WDQWR�� OR�GLIHUHQFLDO�IHPHQLQR��GH�DKt�TXH�VH�UHFXUUD�D�OD�H[SOLFDFLyQ�GH�HVWD�GLIHUHQFLD�
SRU� IDFWRUHV� GH� GLVFULPLQDFLyQ� KLVWyULFD� TXH� WHQGUtDQ� XQDV� FRQVHFXHQFLDV� OLWHUDULDV�
FRQFUHWDV��
� (Q� FRQVHFXHQFLD�� HO� FDPLQR� SDUD� GHILQLU� OD� HVFULWXUD� IHPHQLQD� SDVD�� HQ� SULPHU�
OXJDU��HQ�RSLQLyQ�GH�+HOHQD�$UD~MR��SRU�HO�HVWDEOHFLPLHQWR�GH�XQD�SRVLEOH�UHODFLyQ�HQWUH�
OD� H[SUHVLyQ�PtWLFD� \� OR� IHPHQLQR� \D� TXH� HO� GLVFXUVR�PtWLFR� WLHQH� XQ� RULJHQ� UHPRWR��
OLJDGR�D�FXOWXUDV�SULPLWLYDV�\�DUFDLFDV��\�HV�DQWHULRU�DO�GLVFXUVR�OyJLFR�\�UDFLRQDO��OR�TXH�
KD� SURYRFDGR� XQD� JUDQ� GHVFRQILDQ]D� IUHQWH� D� pO�� 3DUD� QXHVWUD� DXWRUD�� HQ� FDPELR�� HO�
PXQGR�PtWLFR� \� VLPEyOLFR� DEDUFD� HQ� VX� LQWHUSUHWDFLyQ� ULWXDO� XQD� LGHQWLILFDFLyQ� GH� OD�
SHUVRQD�\�GH�OD�QDWXUDOH]D�HQ�OD�TXH�ODV�DQDORJtDV�RFXSDQ�XQ�OXJDU�LPSRUWDQWH��<�TXL]i�
HO�OHQJXDMH�DQDOyJLFR�VHD�PiV�DVHTXLEOH�D�OD�PXMHU�HQ�WDQWR�TXH�OD�DQDORJtD�VXUJH�GH�OD�
H[SUHVLyQ� GH� OD� VXEMHWLYLGDG� ³FDUDFWHUL]iQGRVH� SRU� XQD� RUJDQL]DFLyQ� WHPiWLFD�
LQFRQVFLHQWH�\�SRU�XQD�FDUJD�DIHFWLYD�\�HPRFLRQDO�SUR\HFWDGD�HQ�WRGRV�ORV�REMHWRV�GH�OD�
H[SHULHQFLD� H[LVWHQFLDO´���� HV�� DGHPiV�� HO� OXJDU� GRQGH� VXUJHQ� SURFHVRV� SVtTXLFRV�
LQYROXQWDULRV�FRPR�OD�LQWXLFLyQ�VHQVLEOH��HO�UHFXHUGR�\�OD�LPDJLQDFLyQ��'HWHUPLQDU�TXp�
SURFHGLPLHQWR�VHD�HO�PiV�DGHFXDGR�SUHVHQWD�PiV�SUREOHPDV�SXHVWR�TXH�VL�ORV�GLVFXUVRV�
PtWLFRV� \� VLPEyOLFRV� VRQ�PiV� DVHTXLEOHV� D� OD� PXMHU� SRU� UHSUHVHQWDU� PHMRU� HO�PXQGR�
LQWHULRU�\�XQD� LGHQWLGDG�tQWLPDPHQWH�OLJDGD�D�SURFHVRV�VXEMHWLYRV�GH�UHSUHVHQWDFLyQ��VL�
OD� PXMHU� SUHILHUH� H[SUHVDUVH� D� WUDYpV� GH� LPiJHQHV� \� DOHJRUtDV� HV� SRUTXH� OD� UHSUHVLyQ�
HMHUFLGD�VREUH�HOOD�OD�KD�REOLJDGR�D�KDFHUOR�DVt��'H�DKt�TXH�D�OD�HVFULWXUD�VH�OH�DWULEX\D�
XQD�IXQFLyQ�DOWDPHQWH�SRVLWLYD��
�

�� (VFULELU�VHUtD�SDUD�HOOD��DVSLUDU�D�XQD�UHODFLyQ�QR�FHQVXUDGD�FRQ�VX�VH[XDOLGDG��³PRGLILFDU�OR�LPDJLQDULR�SDUD�DFWXDU�VREUH�OR�UHDO´��UHQHJDU�GH�XQD�HVWUXFWXUD�HQ�OD�FXDO�VH� OH� UHVHUYD� IDWDOPHQWH�³HO� OXJDU�GH�FXOSDEOH´��$O�HMHUFHU�FRQ� OLEHUWDG� OD�HVFULWXUD�� OD�PXMHU�OOHJDUtD�D�LPSRQHU�VX�SURSLD�VLQWD[LV��6X�VLQWD[LV��Vt��SXHV�¢QR�KD�VLGR�pVWD�KDVWD�KR\�XQD�H[FOXVLYLGDG�PDVFXOLQD"�>���@����3RU� HVR�� HVFULELU� WHQGUtD� TXH� VHU� SDUD� HOOD� XQD� IXHQWH� GH� UHQRYDFLyQ�� XQD� FODYH� GH�FDPELR�����
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� 1R�SRGHPRV�LJQRUDU��HQ�FXDOTXLHU�FDVR��TXH�FRPR�HQ�HO�HQVD\R�GH�0DUWD�7UDED��
VH�LGHQWLILFD�OD�OLWHUDWXUD�HVFULWD�SRU�PXMHUHV�FRQ�IRUPDV�RUDOHV��DUFDLFDV�\�SULPLWLYDV�GH�
OLWHUDWXUD�SDVDQGR�SRU�DOWR�TXH��VL�WDO�UHODFLyQ�VH�KD�SURGXFLGR�\�VH�VLJXH�SURGXFLHQGR�HQ�
PXFKRV� FDVRV�� FXDQGR� HOODV� HVFULEHQ� VXV� DUWtFXORV� OD�PXMHU� VH� KD� LQFRUSRUDGR� \D� D� OD�
HQVHxDQ]D��DO�PXQGR�GH�ODV�OHWUDV��\�WLHQH�ORV�FRQRFLPLHQWRV�QHFHVDULRV�SDUD�KDFHU�XVR�
GH� ORV� PLVPRV� UHFXUVRV� OLWHUDULRV� TXH� HO� KRPEUH�� UHFXUVRV� TXH� FRQ� IUHFXHQFLD� VRQ�
FDUDFWHUtVWLFRV�GH�WRGD�OD�OLWHUDWXUD�FRQWHPSRUiQHD�FRPR�HO�PRQyORJR�LQWHULRU��HO�XVR�GH�
OD�SULPHUD�SHUVRQD��OD�DSDULFLyQ�GHO�WLHPSR�VXEMHWLYR��OD�IRFDOL]DFLyQ�LQWHUQD�\�XQ�ODUJR�
HWFpWHUD��
� /D� OLWHUDWXUD� VHUtD� SDUD� OD� PXMHU�� HQ� VXPD�� OD� YtD� SDUD� GDU� D� FRQRFHU� OD�
HVSHFLILFLGDG�GH�VX�SURSLD�VXEMHWLYLGDG�\�GH�XQ�LQFRQVFLHQWH�UHSULPLGR�\�UHFKD]DGR�HQ�
WDQWR�TXH�KD�VLGR�HO�KRPEUH�HO�TXH�OH�KD�DWULEXLGR�HO�VX\R�SURSLR��<�PiV�VL�WHQHPRV�HQ�
FXHQWD�TXH�OD�VXSXHVWD�³OLEHUDFLyQ´�GH�ODV�~OWLPDV�GpFDGDV�$UD~MR�OD�FRQVLGHUD�XQD�IDUVD�
SRU� KDEHU� FRQWULEXLGR� VyOR� D� FRQYHUWLU� D� OD�PXMHU� HQ�XQ� IHWLFKH� VH[XDO� \�QR� HQ�XQ� VHU�
KXPDQR�SRVHHGRU�GH�VXV�SDUWLFXODUHV�FDUDFWHUtVWLFDV��(V�HQ�HO�GLVFXUVR�OLWHUDULR�GRQGH�OD�
PXMHU� SXHGH� KDOODU� \� SODVPDU� HO� OHQJXDMH� \� OD� UHDOLGDG� GH� VX� YLYLU� SURIXQGR�� SHUR� VLQ�
FDHU� HQ� H[FHVRV� VH[LVWDV�� VLQ� HQIUHQWDPLHQWRV�� VyOR� UHFRQRFLHQGR� ³HO� SODFHU� GH� OD�
GLIHUHQFLD�GH� ORV�VH[RV´�GH�TXH�KDEODUD�0DUFHOD�0DULQL��XQD�³ELVH[XDOLGDG´�HQWHQGLGD�
SRU� +HOHQD� $UD~MR� FRPR� OD� DFHSWDFLyQ� D� XQ� WLHPSR� GHO� SROR� PDVFXOLQR� \� HO� SROR�
IHPHQLQR� GH� OD� SVLTXH�� TXH� HV� OD� TXH� GHEHUtD� VXVWLWXLU� D� OD� PHQWDOLGDG� IDORFUiWLFD�
GRPLQDQWH��
� &DUPH� 5LHUD�� HQ� ������ UHYLVD� ODV� LGHDV� GH� ODV� DXWRUDV� GH� ORV� GRV� DUWtFXORV�
FRPHQWDGRV� DTXt� HQ� VX� LQWHQWR� GH� GLOXFLGDU�� XQD� YH]�PiV�� ³/LWHUDWXUD� IHPHQLQD�� ¢8Q�
OHQJXDMH�SUHVWDGR"´��(O�IHPLQLVPR�LPSHUDQWH�HQ�(XURSD�\�(VWDGRV�8QLGRV�KDEtD�SXHVWR�
GH�PRGD�HO�WHPD�\�HQ�(VSDxD�VH�HPSH]DEDQ�D�SURGXFLU�GLVFXVLRQHV�HQ�PHVDV�UHGRQGDV�\�
FRORTXLRV�� /H� 0DJD]LQH� /LWWpUDLUH� KDEtD� SXEOLFDGR� HQ� HQHUR� GH� HVH� PLVPR� DxR� XQ�
Q~PHUR�PRQRJUiILFR�VREUH�OLWHUDWXUD�\�PXMHU��FX\DV�FRQFOXVLRQHV�UHWRPD�5LHUD�DXQTXH�
QR�ODV�FRPSDUWD�WRWDOPHQWH��³H[LVWH�OLWHUDWXUD�EXHQD�R�PDOD��VLQ�TXH�HVWR�WHQJD�QDGD�TXH�
YHU� FRQ� HO� VH[R� GHO� DXWRU´���� <� HV� TXH� OD� YLQFXODFLyQ� GH� OD� OLWHUDWXUD� IHPHQLQD� D� OD�
VHQVLELOLGDG�HV� OR�KDFH�TXH�DOJXQR�GH� ORV�HQFXHVWDGRV�SRU� OD� UHYLVWD� IUDQFHVD�GLJD�TXH�
3URXVW�HVFULEtD�FRPR�XQD�PXMHU�\�0DUJXHULWH�<RXUFHQDU�FRPR�XQ�KRPEUH��
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� &RQFHELGD� OD� OLWHUDWXUD� FRPR� GHVYtR� GH� OD� QRUPD� OLQJ�tVWLFD� KDELWXDO�� 5LHUD�
HQWLHQGH� TXH� OD� PXMHU� GHO� VLJOR� ;,;�� LQFOXVR� GH� pSRFD� SRVWHULRU�� QR� VH� SODQWHDUD� HO�
SUREOHPD� GH� OD� HVSHFLILFLGDG� GH� OD� OLWHUDWXUD� TXH� HOOD� PLVPD� HVFULEtD� \D� TXH� HQ� XQD�
VRFLHGDG� SDWULDUFDO� VyOR� SRGtD� HMHUFHU� HO� RILFLR� OLWHUDULR� GHVGH� OD� WUDQVJUHVLyQ�� HVWR� HV��
FRQ� VHXGyQLPR� R� WUDYHVWLGD� \�� VREUH� WRGR�� VLJXLHQGR� ORV� SDUDGLJPDV� PDVFXOLQRV�
LPSHUDQWHV� KDVWD� TXH� 9LUJLQLD� :RROI� PRVWUy� H[SOtFLWDPHQWH� ODV� GLILFXOWDGHV� TXH�
FRQOOHYD� HO� XVR� GH� XQD� OHQJXD� SUHVWDGD�� $� SDUWLU� GH� HVH� PRPHQWR� VH� JHQHUDOL]D� OD�
FUHHQFLD�HQ�OD�LPSRUWDQFLD�GH�OD�HVFULWXUD�GHO�FXHUSR�TXH�FRQOOHYD�OD�WRPD�GH�FRQFLHQFLD�
GH� OD� GLIHUHQFLD� IHPHQLQD� \� ³OD� QHFHVLGDG� GH� HQFRQWUDU� XQ� OHQJXDMH� QXHYR�� FRQHFWDGR�
FRQ� HO� SURSLR� FXHUSR�� XQ� OHQJXDMH� TXH� WUDQVJUHGD� ORV� FyGLJRV� VRFLDOHV�� ODV� QRUPDV� DO�
XVR´����
� 7RPDQGR� FRPR� EDVH� QR� ODV� WHRUtDV� IHPLQLVWDV�� VLQR� ODV� WHRUtDV� GH� ODV�PXMHUHV�
HVFULWRUDV��&DUPH�5LHUD�DILUPD� OD�GLIHUHQFLD�GH�HVD�HVFULWXUD� WDQWR�SRU� ORV� WHPDV�FRPR�
SRU�OD�IRUPD�GH�WUDWDUORV�\�GHVWDFD�XQD�VHULH�GH�IDFWRUHV�GLIHUHQFLDOHV��
����OD�PXMHU�VH�SUHJXQWD�SRU�HOOD�PLVPD��VH�YH�FRPR�VXMHWR�REMHWR�OLWHUDULR�\�UHPHPRUD�
VX�LQIDQFLD��VH�PLUD�HQ�HO�HVSHMR�\�OXHJR�PLUD�VX�HQWRUQR�GRPpVWLFR��
����FXOWLYD�VXEJpQHURV�QRYHOHVFRV�TXH�FDVL�OH�VRQ�H[FOXVLYRV�FRPR�HO�GH�DYHQWXUDV�R�HO�
HUyWLFR��
���� ODV� PXMHUHV� GHVFULEHQ� PiV� PLQXFLRVDPHQWH� VXV� VHQVDFLRQHV�� WLHQHQ� XQD� PD\RU�
ULTXH]D� GH� YRFDEXODULR� HQ� OD� DGMHWLYDFLyQ� GH� FRORUHV� \� VRQ� PiV� H[DFWDV� HQ� VXV�
UHIHUHQFLDV� D� ORV� GLVWLQWRV� HOHPHQWRV� GH� OD� YLGD� GRPpVWLFD�� SHUR� HVWR� ~OWLPR� OR� KDFHQ�
SRUTXH�VH�KDQ�YLVWR�UHFOXLGDV�HQ�HO�iPELWR�GHO�KRJDU�GXUDQWH�VLJORV��
����HQ�FXDQWR�DO�WRQR��OD�OLWHUDWXUD�HVFULWD�SRU�PXMHUHV�PXHVWUD�FLHUWD�FRPSOLFLGDG�FRQ�ODV�
OHFWRUDV�GHVGH�6DQWD�7HUHVD�� OR�TXH�SODQWHD�RWUD�FXHVWLyQ��¢ODV�PXMHUHV�VH�DFHUFDQ�D� OD�
OLWHUDWXUD�IHPHQLQD�SRU�VX�DPRU�D�OD�OLWHUDWXUD�R�SDUD�YHUVH�UHIOHMDGDV�HQ�HO�HVSHMR"��
� (VWD� LQYHVWLJDGRUD� YLQFXOD� OD� OLWHUDWXUD� HVFULWD� SRU� PXMHUHV� PiV� TXH� FRQ� OD�
IXQFLyQ�SRpWLFD�FRQ�OD�UHIHUHQFLDO��OR�TXH�QR�OH�LPSLGH�UHWRPDU�OD�WHRUtD�GH�0DUWD�7UDED�
VHJ~Q� OD� FXDO� HVWD� OLWHUDWXUD� VH� RULHQWDUtD� DO� FRQWDFWR� R� FDQDO� GH� FRPXQLFDFLyQ�
HVWDEOHFLHQGR�DVt�XQD�FRQH[LyQ�FRQ�HO�FXHQWR�SRSXODU�\�OD�RUDOLGDG��D�OD�TXH�5LHUD�DxDGH�
OD�UHODFLyQ�FRQ�OD�pSLFD�SRUTXH��DXQTXH�VH�RULHQWD�DO�UHIHUHQWH��XVD�OD�IXQFLyQ�IiFWLFD��/D�
IXQFLyQ�H[SUHVLYD�SUHVHQWH�HQ�OD�OLWHUDWXUD�GH�PXMHUHV�VH�H[SOLFD�SRU�OD�E~VTXHGD�GHO�\R��
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SHUR� DSDUHFH� WDPELpQ� HQ� OD� HVFULWXUD� PDVFXOLQD� GH� pSRFDV� WDQ� LPSRUWDQWHV� FRPR� HO�
5RPDQWLFLVPR�\�HO�1HRUURPDQWLFLVPR��
� 5LHUD�PXHVWUD� VX� DFXHUGR� FRQ� OD� LGHD� GH� -XOLD� .ULVWHYD� GH� TXH� H[LVWHQ� UDVJRV�
HVWLOtVWLFRV�HVSHFtILFRV�GH� OD� OLWHUDWXUD� IHPHQLQD��DXQTXH�QR�VH�VDEH�VL� WDO�HVSHFLILFLGDG�
SURFHGH� GH� FDUDFWHUtVWLFDV� SURSLDV� GH� OD� PXMHU� R� GH� OD� PDUJLQDFLyQ� VRFLRFXOWXUDO� TXH�
VXIUH�� HQ� FDPELR� GLVLHQWH� UDGLFDOPHQWH� GH� OD� LGHD� GH� 5RELQ� /DNRII� ������� GH� TXH� HO�
GLVFXUVR� GH� OD�PXMHU� HV� LQGLUHFWR�� RVFXUR� \� H[DJHUDGR� IUHQWH� DO� GHO� KRPEUH� TXH� VHUtD�
GLUHFWR��SUHFLVR��FODUR��FRUUHFWR�H�LUtD�DO�JUDQR��LGHD�TXH�QR�DFHSWD�SXHVWR�TXH�HQFXHQWUD�
QXPHURVRV� FRQWUDHMHPSORV� GHVGH� $ULVWyWHOHV� \� 6DQ� 3DEOR� D� OD� DFWXDOLGDG�� $GHPiV��
PXFKRV� GH� HVWRV� UDVJRV� VH�GHEHQ�D� OD�QHFHVLGDG�GH� OD�PXMHU�GH�KDFHUVH�RtU�� OR�TXH� OH�
OOHYD�D�UHSHWLU��SRU�VX�SDUWH��OR�LQGLUHFWR�H�LPSUHFLVR�GHO�GLVFXUVR�VH�H[SOLFD�SRU�OD�LGHD�
TXH�VH�OH�KD�LQFXOFDGR�GH�TXH�GHEH�EXVFDU�VLHPSUH�HO�FRQVHQWLPLHQWR�\�OD�DSUREDFLyQ�GHO�
KRPEUH�� ORV� URGHRV�� FLUFXQORTXLRV�� HXIHPLVPRV� \� SHUtIUDVLV� HVWiQ� PRWLYDGRV� SRU� XQD�
FRQFUHWD�HGXFDFLyQ�VHJ~Q�OD�FXDO�OD�PXMHU�QLxD�QR�VyOR�GHEtD�VHU�FRUUHFWD��VLQR�WDPELpQ�
SDVLYD��WHPHURVD�\�REHGLHQWH��
� (Q�VXPD�� OD�HVFULWRUD�\�HQVD\LVWD�FUHH�TXH�HQ�HO�PRPHQWR�HQ�TXH�HVFULEH�WRGRV�
HVWRV� HOHPHQWRV� GLIHUHQFLDOHV� VH� GDQ� HQ� IXQFLyQ� GH� XQD� HOHFFLyQ�� QR� GH� XQD� FDUHQFLD��
KHFKR�TXH�LJQRUDQ�WDQWR�7UDED�FRPR�$UD~MR��DXWRUDV�TXH�SDUHFHQ�HVWDU�HVWDQFDGDV�HQ�OD�
OLWHUDWXUD�GH�PXMHU�GHFLPRQyQLFD�� QR� HQ� OD� FRQWHPSRUiQHD�� \D�TXH� HV� HQ� HO� VLJOR�;,;�
FXDQGR� ODV�SRVLELOLGDGHV�GH�HOHFFLyQ�HUDQ� OLPLWDGDV��SRU�HVR�HV� LPSRUWDQWH�TXH�&DUPH�
5LHUD�PDQLILHVWH�HQ�ORV�RFKHQWD�TXH�OD�PXMHU�SXHGH�HVFULELU�OLEUHPHQWH�\�QR�HQ�IXQFLyQ�
GH�ODV�FDUHQFLDV�TXH�WXYLHURQ�TXH�VXIULU�ODV�HVFULWRUDV�SLRQHUDV�HQ�HVWH�FDPSR��7DPSRFR�
FDUHFH�GH�LQWHUpV�TXH�H[LMD�SDUD�OD�OLWHUDWXUD�GHO�SDVDGR�XQD�LQYHVWLJDFLyQ�ULJXURVD�DQWHV�
GH� OOHJDU� D� FRQFOXVLRQHV� DSUHVXUDGDV� \� VLQ� IXQGDPHQWR��<� WRGR� HVWR� VDELHQGR� TXH� KD�
OOHJDGR�OD�KRUD�GH�TXH�OD�PXMHU�GHMH�GH�VHU��³KDEODGD�SRU�RWUR´�SDUD�KDEODU�SRU�VX�SURSLD�
ERFD��DXQTXH�VLQ�ROYLGDU�HVD�RWUD�ERFD�D�WUDYpV�GH�OD�FXDO�KD�VLGR�VLOHQFLDGD�\�VRPHWLGD��
� (V� HYLGHQWH�� \� QR� VH� SXHGH� QHJDU� GH� QLQJ~Q� PRGR�� TXH� ODV� FRVDV� HVWDEDQ�
FDPELDQGR� D� XQ� ULWPR� DFHOHUDGR� HQ� (VSDxD�� 0�� &DUPHQ� %REHV� 1DYHV� �������� D�
PHGLDGRV�GH�OD�GpFDGD�GH�ORV�QRYHQWD��VH�PDQLILHVWD�\D�FRQ�WRGD�FODULGDG��
������������� � /DV� QXHYDV� SRVLELOLGDGHV� \� UHFXUVRV� QDUUDWLYRV� KDQ� VLGR� LQFRUSRUDGRV� D� ODV�QRYHODV� IHPHQLQDV�� SHUR� QR� SRGHPRV� DGPLWLU� TXH� VHDQ� RULJLQDOHV�� QL� VLTXLHUD�FDUDFWHUtVWLFRV��SRUTXH�QR�ORV�XVDQ�HQ�IRUPD�H[FOXVLYD��SRU�OR�TXH�QR�SXHGH�KDEODUVH�GHO�FDUiFWHU� HVSHFtILFR� GH� QLQJXQR� GH� HOORV�� $FDVR� SRGUtDPRV� KDEODU� HQ� DOJ~Q� FDVR� GH�tQGLFHV�GH�IUHFXHQFLD��GH�WHQGHQFLDV�\�SUHIHUHQFLDV�HQ�ORV�UHODWRV�GH�KRPEUHV�\�PXMHUHV��



3DUD�HOOR�VHUi�QHFHVDULR�DQDOL]DU��FRPSDUDU��\�OOHJDU�D�XQD�EDVH�GH�GDWRV�VyOLGD��D�SDUWLU�GH�OHFWXUDV�\�GH�HVWXGLRV�FRQWUDVWLYRV�DPSOLRV�����
� (V�OD�IyUPXOD�TXH�SURSRQH�OD�WHyULFD�HVSDxROD�FRPR�DQWtGRWR�FRQWUD�ORV�WySLFRV�\�
ODV�JHQHUDOL]DFLRQHV�H[FHVLYDV�TXH�VH�KDQ�GDGR�HQ�HVWH�FDPSR��IyUPXOD�TXH�HOOD�PLVPD�
SUDFWLFD� DO� KDEODU� GH� OD� SRpWLFD� GH�PXMHUHV� HQ� OD� QRYHOD� GHFLPRQyQLFD� \� DO� KDFHUOR� D�
SDUWLU�GH�QRYHODV�FRQFUHWDV�TXH�KD�HVWXGLDGR�SUHYLDPHQWH��
� 3RU� RWUD� SDUWH�� OD� OODPDGD� JHQHUDFLyQ� R� JUXSR� GH� QDUUDGRUDV� GH� ORV� VHWHQWD�
FRQVWLWX\H�XQ�HMHPSOR�H[FHOHQWH�GH�PXFKRV�GH�ORV�FDPELRV�TXH�VH�KDEtDQ�SURGXFLGR��/D�
HVFULWXUD�VH�HMHUFH�\D�GHVGH�XQ�FRQRFLPLHQWR�ULJXURVR�GH�OD�VLWXDFLyQ�GH�OD�PXMHU��GH�OD�
WUDGLFLyQ�OLWHUDULD�\�GH�OD�FUtWLFD�\�WHRUtD�OLWHUDULDV�IHPLQLVWDV��OD�SURGXFFLyQ�QDUUDWLYD�\�
HQVD\tVWLFD� GH� 0RQWVHUUDW� 5RLJ�� TXH� KHPRV� HVWXGLDGR� HQ� RWUR� OXJDU� �3XOLGR� 7LUDGR��
�������HV�HPEOHPiWLFD�GH�OD�QXHYD�VLWXDFLyQ��(Q������VH�SXEOLFD�HQ�HVSDxRO�HO�OLEUR�GH�
7RULO�0RL�7HRUtD�OLWHUDULD�IHPLQLVWD��TXH�VLQ�GXGD�WXYR�XQ�LPSDFWR�LPSRUWDQWH�SRUTXH��
DXQTXH� \D� VH� FRQRFtD� SDUWH� GH� OD� WHRUtDV� DOOt� H[SXHVWDV�� FRPR� OD� H[LVWHQFLD� GH� XQD�
HVFXHOD� IUDQFHVD�\�RWUD�QRUWHDPHULFDQD�� OD�VLVWHPDWL]DFLyQ�GH� WRGR�HO�PDWHULDO�SHUPLWtD�
XQ� DFFHVR� PiV� IiFLO� D� OD� YLVLyQ� GH� FRQMXQWR� DVt� FRPR� OD� XWLOL]DFLyQ� GHO� OLEUR� FRPR�
PDQXDO� XQLYHUVLWDULR�� (Q� QXHVWUR� SDtV� VH� HPSLH]DQ� D� FHOHEUDU� QXPHURVRV� HQFXHQWURV�
VREUH�HO�WHPD��FRQJUHVRV��VLPSRVLRV��PHVDV�UHGRQGDV�����TXH�FULVWDOL]DQ�HQ�SXEOLFDFLRQHV�
FDGD�YH]�PiV�QXPHURVDV�\�GH�LQWHUpV�OyJLFDPHQWH�GHVLJXDO��
� /D� LQYHVWLJDFLyQ� HQ� WRUQR� D� OD� PXMHU� QR� VyOR� RFXSD� XQ� OXJDU� GHVWDFDGR� HQ� HO�
iPELWR� OLWHUDULR�� SXHV� WDO� LQWHUpV� VH� H[WLHQGH� D� OD� KLVWRULD�� OD� ILORVRItD�� ORV� PHGLRV�
DXGLRYLVXDOHV�� OD� FLHQFLD�� HWF��� HWF�� /DV� LQYHVWLJDGRUDV� HVSHFLDOL]DGDV� �FRQ� PXFKD�
IUHFXHQFLD�PXMHUHV��KDFHQ�DFWR�GH�SUHVHQFLD�HQ�OD�XQLYHUVLGDG��GRQGH�ORV�6HPLQDULRV�GH�
(VWXGLRV� GH� OD� 0XMHU� DJOXWLQDQ� \� DSR\DQ� HVWH� WLSR� GH� LQYHVWLJDFLRQHV� DO� WLHPSR� TXH�
PXHVWUDQ�XQ�VyOLGR�FRPSURPLVR�FRQ�OD�PXMHU�HQ�WRGRV�ORV�DVSHFWRV��/RV�,QVWLWXWRV�GH�OD�
0XMHU�FXPSOHQ�WDPELpQ�XQ�SDSHO�IXQGDPHQWDO�\D�TXH�FRQVWLWX\HQ�XQ�OXJDU�GH�HQFXHQWUR�
\�FHQWURV�GHVGH�ORV�TXH�LUUDGLDQ�LQLFLDWLYDV�GH�GLVWLQWR�WLSR��
� (Q� HO� FDPSR� HGLWRULDO� OD� DFWLYLGDG� VH� YXHOYH� FDGD� GtD� PiV� DEXQGDQWH�� (Q� HO�
WHUUHQR� GH� OD� WHRUtD� FUtWLFD� OD� FROHFFLyQ� ³)HPLQLVPRV´�� TXH� SXEOLFD� &iWHGUD� HQ�
FRODERUDFLyQ�FRQ�OD�8QLYHUVLGDG�GH�9DOHQFLD�\�HO�,QVWLWXWR�GH�OD�0XMHU��QRV�KD�RIUHFLGR�
ORV� WH[WRV� PiV� LPSRUWDQWHV� GH� HVFULWRUDV� GH� GLVWLQWDV� QDFLRQDOLGDGHV�� OR� TXH� QRV� KD�
SHUPLWLGR�SRQHUQRV�DO�GtD�HQ�XQD�PDWHULD�TXH�YD�FDPELDQGR�DO�WLHPSR�TXH�OR�KD�KHFKR�HO�
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SHQVDPLHQWR�FUtWLFR�GH� ODV�~OWLPDV�GpFDGDV��(O�YROXPHQ�HGLWDGR�SRU�1HXV�&DUERQHOO�\�
0HUL� 7RUUDV�)HPLQLVPRV� OLWHUDULRV� ������� GD� FXHQWD� GH� HVWDV� WHQGHQFLDV� GLIHUHQWHV� D�
WUDYpV�GH�XQD�VHOHFFLyQ�GH�WH[WRV�GH�GHVWDFDGDV�DXWRUDV��(GLWRULDOHV�FRPR�$QWKURSRV�H�
,FDULD�� FRQ� FROHFFLRQHV� HVSHFtILFDV�� DO� LJXDO� TXH� ODV� DSDUHFLGDV� HQ� GLVWLQWDV�
XQLYHUVLGDGHV�� VRQ� \D� LPSUHVFLQGLEOHV�� $XQTXH� OD� ODERU� GHVHPSHxDGD� SRU� KLVSDQLVWDV�
VLJXH� VLHQGR� LPSRUWDQWH� \� QR� SRGHPRV� LJQRUDU� QRPEUHV� FRPR� ORV� GH� %LUXWH�
&LSOLMDXVNDLWp��*HUDOGLQH�&��1LFKROV��*LXOLDQD�&RODL]]L� �DILQFDGD� HQ�(VSDxD���0\ULDP�
'tD]�'LDFRUHW]� R� ,ULV� 0�� =DEDOD�� HVWDV� ~OWLPDV� SURPRWRUDV� \� HGLWRUDV� GH� OD� FRQRFLGD�
%UHYH�KLVWRULD� IHPLQLVWD�GH� OD� OLWHUDWXUD�HVSDxROD� �HQ� OHQJXD�FDVWHOODQD�� �������������
GH�OD�TXH�VH�KDQ�SXEOLFDGR�FLQFR�YRO~PHQHV�KDVWD�HO�PRPHQWR��OD�SUHVHQFLD�GH�PXMHUHV�
HVSDxRODV� �\� HQ�PHQRU�PHGLGD� GH� KRPEUHV�� WLHQH� HQ� OD� DFWXDOLGDG� XQD� HQWLGDG� SURSLD�
TXH�QRV�SHUPLWH�DILUPDU�TXH�OD�UHIOH[LyQ�WHyULFD�VREUH�OD�PXMHU�HQ�HO�iPELWR�GH�ODV�OHWUDV�
JR]D� HQ� QXHVWUR� SDtV� GHO� PLVPR� LQWHUpV� \� GHVDUUROOR� TXH� HQ� FXDOTXLHU� RWUR� SDtV� GH�
QXHVWUR� HQWRUQR�PiV� FHUFDQR�� OR�TXH�QR� LPSOLFD�� HYLGHQWHPHQWH��TXH�GHEDPRV�GDU�SRU�
ILQDOL]DGR� HO� WUDEDMR�� /RV� UHWRV� TXH� QRV� ODQ]DQ� WDQWR� OD� HVFULWXUD� OLWHUDULD� FRPR� HO�
SHQVDPLHQWR� FUtWLFR� HQ� HVWH� FDPSR� H[LJHQ� FDGD� YH]� PiV� LQYHVWLJDFLRQHV� ULJXURVDV�
FLPHQWDGDV� HQ� VyOLGRV� SULQFLSLRV� WHyULFRV� �TXH� FRPR� WRGRV� VDEHPRV� VH� UHQXHYDQ� DO�
PLVPR� ULWPR�TXH� HO� UHVWR� GHO� SHQVDPLHQWR� KXPDQR�� \� HO� LPSUHVFLQGLEOH� HVWXGLR� GH� OD�
SUiFWLFD� OLWHUDULD�� TXH� VRQ� ORV� ~QLFRV� TXH� QRV� SXHGHQ� JDUDQWL]DU� OD� FRKHUHQFLD� GH� OD�
UHIOH[LyQ�PHWDFUtWLFD�HQ�HVWH�FDPSR��
�



&DUPHQ�GH�0pULPpH��$XWRUHSUHVHQWDFLyQ�\�UHSUHVHQWDFLyQ�GH�OD�+LVWRULD�
5$0Ë5(=�*yPH]��&DUPHQ�
8QLYHUVLGDG�GH�6HYLOOD�
� 'H�&DUPHQ���PLWR� GH� OD�PXMHU� IDWDO� \�PLWR� GH� OR�PHULGLRQDO�� VH� GHVSUHQGH� � OD�
LPDJHQ� VRODU� GH� ODV� IRUPDV� DQWLJXDV�PiV� VHSWHQWULRQDOHV� GHO�0HGLWHUUiQHR�� WDPL]DGDV�
DVLPLVPR�SRU���OXFHV�DWOiQWLFDV���&RQFLWD�DGHPiV�HOHPHQWRV�FRVWXPEULVWDV�GH�PDMLVPR��
JLWDQLVPR� \� WDXURPDTXLD�� TXH� DGHUH]D� XQD� SRpWLFD� GH� OR� SLQWRUHVFR�� OR� H[yWLFR� \� OR�
URPDQFHVFR���6H�FRPSRQH�GH�HVWD�JXLVD�XQD�PLUDGD�SULPLJHQLD�TXH�YLVLRQD�XQD�(VSDxD�
DQFHVWUDO�\�PLVWHULRVD�HQ�OD�TXH�HO�HVStULWX�GHO�VXU�VH�DVLPLOD�DO�LQVWLQWR�\�D�OD�SDVLyQ���\�
VH�GLVRFLD�GH�OD�LPDJHQ�GH�SURJUHVR��/D�HVWpWLFD�FRORULVWD�GHO�IROFORUH�PiV�YDULRSLQWR�\�
GH� OD� OH\HQGD� QHJUD� GH� VXSHUVWLFLRQHV� H� LQTXLVLGRUHV�� GLIXQGLGD� WUDGLFLRQDOPHQWH� SRU�
YLVLWDQWHV�\��YLDMHURV���DOFDQ]D�XQR�GH�VXV�SXQWRV�iOJLGRV�HQ�OD�QRYHOD�GH�0pULPpH�\�SRU�
H[WHQVLyQ�HQ�HO�OLEUHWR�GH�OD�ySHUD�GH�%L]HW��TXH�VH�EDVD��HQ�ORV�PiV�DFXVDGRV�UDVJRV�GH�
WLSLVPR�SDUD�HVFHQLILFDU�OD�WUDJHGLD�GH�OD�JLWDQD�\�GHO�WRUHUR���
� (O� SHUVRQDMH� GH� OH\HQGD� GHO� TXH� HQ� DOJ~Q� PRPHQWR� WXYR� QRWLFLDV� � 0pULPpH�
GXUDQWH� XQR�GH� VXV�YLDMHV� D� OD�*UDQDGD�GH� ORV�0RQWLMR��GDUtD�SDVR�DO�PLWR�GH� ILFFLyQ��
VRSRUWH� QDUUDWLYR� GH� HVWHUHRWLSRV� QDFLRQDOHV�� WUDQVPLVRUHV� � D� VX� YH]� GH� WySLFRV� \�
SUHMXLFLRV� TXH� � DOLPHQWDUiQ� HYRFDFLRQHV�� FOLFKpV� H� LPiJHQHV� GH� XQD� (VSDxD� VLQR�
WRWDOPHQWH� LQYHQWDGD�� � D� PHQXGR� VRxDGD� \� UHFUHDGD�� � HQ� GHWULPHQWR� GH� OD� UHDOLGDG�
KLVWyULFD�� /D� FUyQLFD� GH� OD� (XURSD� GH� ORV� DxRV� ��������� WHVWLPRQLDED� GH� WLHPSRV� GH�
FRVPRSROLWLVPR� \� HXURSHtVPR� LQFLSLHQWH�� TXH� ORV� YLDMHURV� URPiQWLFRV� LOXVWUDEDQ� SRU�
LQYHUVLyQ�GHVFULELHQGR�HQ�QR�SRFRV�FDVRV��XQD�(VSDxD�HQYHMHFLGD��DQFODGD�HQ� WLHPSRV�
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H[WUDxRV�D� ORV�FDPELRV��0pULPpH� WUDPD� �D� OR� ODUJR�GHO� UHODWR�FRQWDGR�SRU�HO�QDUUDGRU�
DUTXHyORJR��XQ�VXWLO�VXE�UHODWR�TXH�UHFRJH�HO�WUDVYDVH�GH�OR�DXWRILFFLRQDO�D�OR�KLVWyULFR��
GH�OD�OH\HQGD�\�GHO�PLWR�D�OD�+LVWRULD��TXH�DOHJRUL]D�HO�SHUVRQDMH�GH�&DUPHQ��FX\R�VWDWXV�
GH�PLWR�GH�PXMHU� IDWDO� VH�SUHFLVD� HQ�SURSRUFLyQ� LQYHUVD� D� OD�GLIXPLQDFLyQ�GH� OD� DXWR�
ILFFLyQ�� \� OD�PXMHU� IXHQWH� GH� KLVWRULDV� SDVD� D� IRUPDU� SDUWH� GH� OD� KLVWRULD� GH� OD�PXMHU��
WDQWR� HQ� VX� GLPHQVLyQ� LQGLYLGXDO� FRPR� FROHFWLYR�� GHFUHFLHQGR� DO� PLVPR� WLHPSR� OD�
IDEXORVD�UHFUHDFLyQ�GH�XQD�(VSDxD�SULPLWLYD�\�IHVWLYD��\�IRUPiQGRVH�XQD�LPDJHQ�GH�OD�
VRFLHGDG� HVSDxROD� ±� DQGDOX]D� SDUD� PiV� VHxDV�� KHULGD� GH� PHPRULD�� GH� MXVWLFLD� \� GH�
IUiJLOHV�FRQGLFLRQHV�GH�YLGD���

(Q�UHODFLyQ�D�OD�QRFLyQ�GH�UHSUHVHQWDFLyQ�HQ�&DUPHQ���SRVWXODPRV�XQD�GREOH�YtD�
VHPiQWLFD�DFRUGH�FRQ� OD� LGHD�GH�SUHVHQFLD�FRUSyUHD�\�SOHQLWXG�YLVXDO�TXH�FDUDFWHUL]D�D�
XQ�SHUVRQDMH�WDQ�VRODU�\�H[KLELFLRQLVWD��(Q�XQ�SULPHU�SODQR���OD�DXWRUHSUHVHQWDFLyQ�\�OD�
ILFFLyQ� VH� FRPSOHWDQ� GHVGH� OD� ILJXUD� KDUWR� GUDPiWLFD� GH� &DUPHQ�� 3RU� XQ� ODGR�� OD�
DXWRUHSUHVHQWDFLyQ� DGRSWD� HO� VHQWLGR� WHDWUDO� GHO� WpUPLQR�� FRUUHVSRQGLHQWH� D� OD�
HVSHFWDFXODULGDG�TXH�&DUPHQ�SUDFWLFD�GH�OR�SURSLR�\�GH�OR�DMHQR��GH�OR�KXPDQR�\�GH�OR�
GLYLQR�� FRPR� IRUPD� GH� DGVFULSFLyQ� DO� PXQGR�� D� OD� VRFLHGDG� \� D� ORV� KRPEUHV��
WUDGXFLpQGRVH� �HQ� OD�KLVWRULD�SRU�DSDULFLRQHV�H[DFHUEDGDV��FX\DV�DVRPEURVDV� LPiJHQHV�
REOLJDUtDQ� LQFOXVR� D� SHUVLJQDUVH�� VHxDODUi� 'RQ� -RVp��� 3RU� RWUR� ODGR�� � OD� DXWRILFFLyQ�
FRPSOHWD� HO� UHYHUVR�GH� OD� DXWRUHSUHVHQWDFLyQ�� HQ� WDQWR�&DUPHQ�SURGXFH� � UHODWRV��GH� Vt�
PLVPD� \� GH� OR�V�� GHPiV�� FRPELQD� ILQJLGRV� DXWRELRJUDILVPR� \� FRQIHVLRQHV��
SUHPRQLFLRQHV�\�PHQWLUDV�� �)DEXODGRUD�DJXHUULGD��QDGLH�PLHQWH�PiV�QL�PHMRU�TXH�HVWD�
KLMD� GH� 6DWiQ��� 7HQVD� XQ� QtWLGR� OD]R� GLVFXUVLYR� TXH� HQKHEUD� � DXWRUHSUHVHQWDFLyQ� \��
DXWRILFFLyQ��\�WUHQ]D��OD�LPDJHQ��\�OD�SDODEUD�KDVWD�FRQILJXUDU�HO�GHQVR�HVSDFLR�VtJQLFR��
GH�OR��HVSHFWDFXODU�\�GH�OR�HVSHFXODU�SHUIHFWDPHQWH�RUTXHVWDGR�HQ�HO��PDJQR�WHDWUR�GH�OD�
FLJDUUHUD�� KDVWD� HO� SXQWR� GH� VHU� FUHtGD� D~Q� FRQRFLGRV� VXV� LQFHVDQWHV� GHVYDUtRV�� /DV�
SDODEUDV� GH� &DUPHQ� VRQ� GLFKDV� \� VRQ� FUHtGDV� SDUD� -RVp�� OD� GHPRQtDFD� ERKHPLD� HV�
SDUDGyMLFDPHQWH� GRJPD� GH� IH���� $� UDt]� GH� VXV� DFWXDFLRQHV�� VH� VXFHGHQ� FDPELDQWHV�
HVFHQDULRV�� YDULDGDV� HVFHQRJUDItDV�� SDLVDMHV� \� OXJDUHV�� VH� PH]FODQ� HOHPHQWRV� WDQ�
GLVSDUHV�FXDOHV�VRQ��P~VLFD���EDLOHV���GLVIUDFHV���FRVRV�WDXULQRV��SHOHDV��ODQFHV�DPRURVRV��
HWF���/D�GLYHUVLGDG�HVFpQLFD�VH�VLPSOLILFD�\�XQLILFD�HQ�WRUQR�D�XQ�FRP~Q�GHQRPLQDGRU��OD�
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FHOHEUDFLyQ�GHO�&XHUSR��PRWRU�GHO�RUGHQ�FyVPLFR�\�WHO~ULFR�±FXHUSR�JR]RVR�GH�OD�PXMHU��
\� FODYH� D� VX� YH]� GHO� RUGHQ� VRFLDO� �� FXHUSRV� GH� FLJDUUHUDV� ODERUDQGR� ��� ��� /D�
HVFHQLILFDFLyQ� FRQVWDQWH� � \� HO� HIHFWLVPR� LQFHVDQWH� IDYRUHFLGRV� SRU� OD� VXFHVLyQ� GH�
HVSDFLRV� \� ORV� P~OWLSOHV� UHJLVWURV� GUDPiWLFRV��� GH� &DUPHQ� LQVFULEHQ� HO� UHODWR� HQ� XQD�
H[SHULHQFLD� GH� WHDWUR� WRWDO�� TXH� OH� SURSRUFLRQD� HVSHFLDO� YHUVDWLOLGDG� D� OD� HVFULWXUD�
QRYHOHVFD�� DSWD� SDUD� VHU� GUDPDWL]DGD� \� UHSUHVHQWDGD� D� VX� YH]� HQ� GLVWLQWRV� PHGLRV� GH�
H[SUHVLyQ�DUWtVWLFD���ySHUD��WHDWUR��SLQWXUD��P~VLFD��FLQH�����

(Q�RWUR�QLYHO��&DUPHQ�VH�LQFRUSRUD�D�XQD�UHSUHVHQWDFLyQ�GH�OD�+LVWRULD���LQHYLWDEOH�SRU�
RWUD�SDUWH�DO�UHFRUGDU�D�0pULPpH�FRPR�KLVWRULDGRU��TXH�LQVXIOD�D�VX�UHODWR�XQD�GLPHQVLyQ�
KLVWRULRJUiILFD��FRQYLUWLHQGR�D�VX�YH]�D�HVWH�SHUVRQDMH�HQ�HO�VRSRUWH�YLVXDO�GH�OD�+LVWRULD��\�
FXDO� FDOHLGRVFRSLR� ILOWUD� LPiJHQHV� H� LPDJLQDULRV� GH� $QGDOXFtD�� � GLIXQGLHQGR� OD� YLVLyQ�
HQVRxDGD� GHO� H[WUDQMHUR�� � \� SURSRUFLRQD� DFFHVR� D� OD� PLUDGD� � DWHQWD� GHO� DUTXHyORJR��
$OXPEUD�HO�SDVR�GHO�PLWR�DO�WySLFR�\�GH�OD�HVWDPSD�LOXVWUDGD�D�OD�FDUWRJUDItD�D�HVFDOD�GH�OD�
UHDOLGDG�HVSDxROD�GHFLPRQyQLFD��$PHQ�GH�OD�YHQD�FRVWXPEULVWD��\�SLFDUHVFD�GH�OD�QRYHOD�
URPiQWLFD�� KDELWDGD� SRU� H[LOLDGRV�� KXpUIDQRV� VRFLDOHV� \� RWURV� H[FOXLGRV�� D� WUDYpV� GH�
&DUPHQ�� OD� FRPSOHMD� ILJXUD� GH� OD�PXMHU� D� XQ� WLHPSR� LQGHSHQGLHQWH� \� FDXWLYD��0pULPpH�
DSXQWDED��DOJXQRV�GH�ORV�FDPELRV�±�HQ�UHODFLyQ�D�OD��HPDQFLSDFLyQ�ODERUDO�\�HFRQyPLFD��\�
D�OD�LGHD�GH�OLEHUWDG�±�HQ�ORV�TXH�HPSHxDUtDQ�ODV�PXMHUHV�ORV�WLHPSRV�YHQLGHURV��3HUR�OD�
WySLFD� �5HS~EOLFD�GH�PXMHUHV�HQ� OD�TXH�GLFHQ�UHLQD�&DUPHQ��FRQVHUYD� WDQWDV�DSDULHQFLDV�
FRPR� GLVFRUGDQFLDV�� SXHV� 0pULPpH� SUHVHQWD� D� ODV� FLJDUUHUDV� \� D� ODV� GHPiV� FRPSDUVDV�
IHPHQLQDV��FRPR�XQ�FROHFWLYR�\�XQRV�VXMHWRV�SUHVRV�GH�XQ�FRWLGLDQR�YLROHQWR��GH�HVSHFLDO�
GXUH]D�� � KHULGDV�� � PXHUWHV�� SURVWLWXFLyQ�� � LQFRPRGLGDGHV� ODERUDOHV���� 6H� SHUSHW~D� HO�
WUDGLFLRQDO�JLQHFHR�UHJLGR�SRU�DWDYLVPRV�WULEDOHV�\�UHODFLRQHV�GH�IXHU]DV���VRVWHQLGRV�SRU�
XQD�PRUDO��GH�OD�H[SLDFLyQ�TXH�FRURQD�OD�PXHUWH�GH�OD��SURWDJRQLVWD��
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���/RV�DOWHUFDGRV�HQ�OD�)iEULFD�GH�7DEDFRV���ODV�SHOHDV�PRUWDOHV�HQWUH�FRQWUDEDQGLVWDV���\�HO��DVHVLQDWR�GH�&DUPHQ� VRQ� DOJXQRV� GH� ORV� HSLVRGLRV� YLROHQWRV�� �1R� GXGD� HO� QDYDUUR� HQ� VHxDODU�TXH� D� ODV�PXMHUHV� � OHV�JXVWDQ� ORV� PDORV� WUDWRV�� HVSHFLDOPHQWH� ODV� $QGDOX]DV�� \� FLWD� HO� HMHPSOR� GH� OD� QRYLD� GH� -RVp� 0DUtD��H[KLELHQGR�RUJXOORVD�ODV�FLFDWULFHV�D�VX�DPDQWH�GHELGDV��0pULPpH��LELGHP��SiJ��������



/D� � FUyQLFD� GH� OR� UHDO� VH� VXEVXPH� HQ� OD� HVSLUDO� GH� ILFFLRQHV� TXH� GHVSOLHJD� HO�
SHUVRQDMH� HQ� P~OWLSOHV� FXDGURV� HVFpQLFRV� TXH� HVWUXFWXUDQ� HO� UHODWR�� \� GH� ORV� TXH��
QXFOHDGRV� HQ� WRUQR� DO� WHPD� GHO� FXHUSR�� SULQFLSLR� \� ILQ� GH� VX� >DXWR�@ILFFLyQ� FRPR�GH� OD�
+LVWRULD�� � XPEUDO� \� PRUDGD� GH� VXV� SHULSORV���� � KHPRV� VHOHFFLRQDGR� OD� VHULH� VLJXLHQWH��
&DUPHQ�� PXMHU� ±� FXHUSR� GH� DJXD�� &DUPHQ�� PXMHU� ±� YR]� � GH� VLUHQD�� &DUPHQ�� PXMHU� ±�
FXHUSR�GH�ILHVWD���

&DUPHQ��PXMHU�FXHUSR�GH��DJXD�VH�LQDXJXUD�EDMR�HO�VLJQR�GH�$IURGLWD��QDFLGD�GH�OD�
HVSXPD� GHO� PDU�� 6H� FRUUHVSRQGH� FRQ� HO� � FXDGUR� LQLFLDO� GH� OD� VHULH� \� HO� SULPHU�
HVSHFWiFXOR����HV� OD�HVFHQD�GHO�EDxR�OXQDU�HQ�ODV�DJXDV�GHO�*XDGDOTXLYLU�D�VX�SDVR�SRU�
&yUGRED��$SDUHFH�&DUPHQ�� OD� JLWDQD� GH� EHOOH]D� H[WUDxD� \� VDOYDMH���� EDxLVWD� QRFWXUQD��
PiV� DGHODQWH�� IXPDGRUD� GH� EXHQRV� FLJDUULOORV�� H� LPSHQLWHQWH� VLHUYD� GHO� GLDEOR���� (O�
YLDMHUR� JR]D� GH� HVWD� YLVLyQ� FDVL� RFHiQLFD�� GH� SURIXQGDV� UHPLQLVFHQFLDV� FOiVLFDV�� TXH�
UHFRJH�XQD�DPSOLD�WUDGLFLyQ�PLWROyJLFD�GH�GLRVDV�UHODFLRQDGD�FRQ�HO�WHPD�GHO�DJXD��GHO�
DPRU��GHO�GHVDPRU��\�VREUH�WRGR�FRQ�OD�GREOH�LPDJHQ�GHO�JpQHVLV�\�GH�OD�SXULILFDFLyQ��(O�
SURSLR�QDUUDGRU�DOXGH��D�'LDQD�\�D�VXV�QLQIDV�VRUSUHQGLGDV�SRU�$FWHyQ����\�OD�HVFULWXUD�
HYRFD�HO�EDxR�GH�6XVDQD�����D�9HQXV��GLRVD�GHO�DPRU�\�GH�OD�EHOOH]D���D�$IURGLWD��HVSRVD�
LQILHO�GH�9XOFDQR��DPDQWH�GH�0DUWH�\�GH�$GRQLV��PDGUH�GH�(URV�� �0LWR�IXQGDFLRQDO�\�
HVFHQD�LQDXJXUDO�� OD�PXMHU�FXHUSR�GH�DJXD��VXUJH�URGHDGD�GH�XQ�VHUUDOOR�YROXSWXRVR�GH�
Qi\DGHV� YHVSHUWLQDV���� 8QH� LPDJHQ� VLPLODU� VH� UHSLWH� PiV� DGHODQWH� FDPELDGD� OD�
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HVFHQRJUDItD�� OD� HQWUDGD� GH� ODV� &LJDUUHUDV� HQ� OD� )iEULFD���� SHUR� &DUPHQ�$IURGLWD��
ODGURQ]XHOD�GH�UHORM��VH�KD�FRQYHUWLGD�HQ�OD�LUUHYHUHQWH�VHGXFWRUD��\��DVHVLQD�FRQIHVD�����

&DUPHQ��PXMHU�YR]�GH�VLUHQD��GHILQH�HO�VHJXQGR�FXDGUR�UHODFLRQDGR�FRQ�OD�IXQFLyQ�
yUILFD�GH� OD�SDODEUD��(Q�HVWH� FDVR�GHVWDFD�HO� DWULEXWR�GH� OD�YR]�� WDQWR�SRU�VXV�YLUWXGHV��
IDVFLQDGRUDV�� FRPR� SRU� VX� SRGHU� SUHPRQLWRULR�� 9R]� DQWLJXD� GH� ODV� VLUHQDV� TXH� OD�
PLWRORJtD�JULHJD�FRQVDJUDUD�D�WUDYpV�GH�OD�SUHVHQFLD�GH�ODV�QLQIDV�GHO�PDU��\�FX\R�GRQ�GH�
SHUVXDVLyQ� WHQWDED�D� ORV�KpURHV��+RPHUR� ODV�HQIUHQWD�D�8OLVHV�HQ�OD�2GLVHD��3ODWyQ�ODV�
FLWD�HQ� OD�5HS~EOLFD��2YLGLR��HQ�ODV�0HWDPRUIRVLV����(Q�HO�FDVR�GH�0pULPpH��OD�YR]�GH�
&DUPHQ�PHWRQLPL]D�HO�FXHUSR�FRPR�OXJDU�GH�HQFDQWDPLHQWR�D�OR�ODUJR�GHO�UHODWR��$Vt�HQ�
OD�SULPHUD�DSDULFLyQ��HV�UHFRQRFLGD�SRU�VX�GXOFH�DFHQWR�DQGDORX�����DGHPiV�GH�SUHJRQDU�
VXV�FXDOLGDGHV�GH�YLGHQWH��OH�SURSRQH�DO�DUTXHyORJR��GHFLUOH�OD�EDML�R�EXHQD�DYHQWXUD�����
3RU�RWUR�ODGR���OD�YR]�GH�&DUPHQ�HQFDUQD�OD�OHQJXD�PLVWHULRVD�GH�ORV�JLWDQRV����HV�GHFLU�
OD� OHQJXD�GH�RUiFXORV�\�SURIHFtDV�TXH� OD�KLMD�GH�6DWiQ�XWLOL]D� HQ� VXV� ULWXDOHV�PiJLFRV��
&DUPHQ�VLELOD��VH�LQVWDOD�HQWRQFHV�HQ��HO�UHODWR��\�OD�OHQJXD�FDOp��DGHPiV�GH�REMHWRV�GH�
HVWXGLR� ILOROyJLFR���� � VLPEROL]D� OD� OHQJXD�GH� OR� LQGHVFLIUDEOH��GH�FiEDODV�SURGLJLRVDV�\�
PHQWLUDV� YDULDV�� 'LJQD� HPXODGRUD� GH� OD� HULWUHD� +HUyILOD��� TXLHQ� SUHGLMR� OD� JXHUUD� GH�
7UR\D�� &DUPHQ�� OD� VLELOD�JLWDQD� DQXQFLD� YHQWXUDV� \� GHVYHQWXUDV�� \� VDEUi� GH� VX� SURSLD�
PXHUWH��&DUPHQ�&DVDQGUD�QDUUD�HQWRQFHV�HO�UHODWR�GH�OD�SURIHFtD�\�GH�VX�IDWDO�PDOGLFLyQ��
$GYLHQHQ� � WLHPSRV� GH� UHYHODFLyQ� \� GH� DSRFDOLSVLV�� TXH� GLIXPLQDQ� FXDOTXLHU����
VXSHUFKHUtD�\�IULYROLGDG�GH�FRORU�ORFDO�HQWUH�OD�JLWDQD�DQGDOX]D�\�HO�GDQG\�IUDQFpV���

(O�FyGLJR�GH�ORV�VRUWLOHJLRV�\�HO�FRQRFLPLHQWR�GH�ODV�OHQJXDV�FRQVWLWX\HQ�XQ�UHFXUVR�
\�XQD�WUDPSD�GH�OD�JLWDQD�VLUHQD��DVt�DO�UHFRQRFHU�HO��DFHQWR�YDVFR��QR�GXGD�HQ�GLULJLUVH�
DO�JXDUGLD�HQ�VX�OHQJXD�QDWDO�VDELHQGR�HO�HIHFWR�TXH�SURYRFDUi��'RQ�-RVp�DWXUGLGR�DO�RtU�
OD� OHQJXD�PDGUH�� VH� WXUED� H[WUHPDGDPHQWH� DO� HVFXFKDU� OD� EHOOH]D� GHO� LGLRPD� SDWULR����
$XVHQWH�&LUFH�\�2UIHR��HO�1DYDUUR�VXFXPEH�DQWH�HO�GXOFH�FDQWR��\�SULQFLSLD��VX�SHQRVR�
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���(O�SRGHU�HYRFDGRU�\�SURIpWLFR�HV�XQR�GH��ORV�DWULEXWRV�IHPHQLQRV��GH�VLELODV�\�PDJDV�GH�OD�PLWRORJtD���$Vt�&DVDQGUD��SURIHWL]y�ORV�GHVGLFKDV�GH�OD�*XHUUD�GH�7UR\D��(O�GRQ�GH�OD�DGLYLQDFLyQ�HVWi�PX\�YLQFXODGR�D�OR��LQWXLWLYR�IHPHQLQR�\�SRU�HQGH�D�VX�FRQRFLPLHQWR��GH�ORV�OHQJXDMHV�VREUHQDWXUDOHV�\�RFXOWRV��OR�FXDO�OD�UHODFLRQD�D�PHQXGR�FRQ�HO�0DO�\�OR�GLDEyOLFR���
���0e5,0e(��LELGHP��SiJ�������



SHULSOR� KDFLD� XQD� FRPSOHWD� GHVSRVHVLyQ� FRPR� VROGDGR� \� FRPR� KLGDOJR���� /D� � YR]�
SRUWHQWRVD�GH�&DUPHQ�GREOHJD�VX��DXWRULGDG��OR�FRQYLHUWH�HQ�FyPSOLFH�\�DVHVLQR��\�WDO�HV�
VX� DVFHQGHQWH� VREUH� HO� QDYDUUR� TXH� DFDEDUi� KDEODQGR� HO� LGLRPD� FDOp���� 0iV� WDUGH��
&DUPHQ� XWLOL]D� GH� QXHYR� OD� OHQJXD� YDVFD� SDUD� HQJDxDU� D� XQ� PLORUG� LQJOpV� \� HQ� XQ�
HVSRQWiQHR�HMHUFLFLR�GH� LQWpUSUHWH� VH�EXUOD�GH�VX�QXHYD�YtFWLPD�� ULpQGRVH�VLQ�SXGRU�GH�
VXV�PX\�SHUVRQDOHV�H�LQILHOHV�WUDGXFFLRQHV����&DUPHQ�VLELOD��DFXGH�D�OD�VXPD�GH�VLJQRV�D�
VX�DOFDQFH��OD�OHQJXD�PiJLFD��OHQJXD�FDOp��OD�OHQJXD�YDVFD�����TXH��DQXQFLDQ�XQD�\�RWUR�
YH]�OD�PDOD�IRUWXQD�\�DGYLHUWHQ�TXH�HOOD�HV�HO�GLDEOR������

$O�GRPLQLR�GHO�PDQHMR�GH� OD�SDODEUD�VH�FRPELQD�VX�FDSDFLGDG�GH�KHUPHQHXWD�TXH�
LQWHUSUHWD� ORV� VLJQRV� SUHFODURV� GH� ORV� KRPEUHV� \� ORV� VLJQRV� RSDFRV� GH� ORV� SRGHUHV�
RFXOWRV��\�VH�WUDGXFH�HQ�FRQIHVLRQHV�\�SUHVDJLRV�VLHPSUH�PDOGLWRV��&DUPHQ�OH�DFODUD��DO�
QDYDUUR�� DVHVLQR�GH� VX�FRPSDxHUR��TXH� OD� FRQVXOWD�GH� ORV� HOHPHQWRV�PiJLFRV� OH�KDEtD�
GHVYHODGR�UHLWHUDGDPHQWH�VX��LQVDOYDEOH�\�GHVYHQWXUDGR�HQFXHQWUR����'HO�PLVPR�PRGR��
WUDV�VXV�DYHQWXUDV�FRQ�/XFDV�HO�SLFDGRU��UHLWHUD�TXH�OD�SUHPRQLFLyQ�VH�KDEtD�UHYHODGR�HQ�
ORV�VLJQRV��XQ�FXUD�FUX]DQGR�DO�VDOLU�GH�VX�FDVD��XQD�OLHEUH�HQ�HO�FDPLQR�HQWUH�ODV�SDWDV�
GH� ORV� FDEDOORV� HUDQ� VHxDOHV� LQHTXtYRFDV� GH� VX� FHUWHUD� PXHUWH���� &DUPHQ� GHFOLQD� ODV�
YRFHV�HQ�GLVWLQWRV�WRQRV�\�FODYHV��OD�VLUHQD�VLELOD�HV�OD�IDEXODGRU�TXH�HPEDXFD�\�VHGXFH��
FRQ�ORV�UHODWRV��LPSRQLHQGR�HO�RUGHQ�GH�OD�PDJQD�ILFFLyQ��DVRFLDGD�SRU�RWUR�ODGR�FRQ�OD�
VLELOD�&DVDQGUD�TXH�VDEH�GH�OD�SDODEUD�GH�YHUGDG�\�GH�OD�VXVSLFLyQ�\��TXH�OD�OOHYD�D�OD�
DVXQFLyQ�SOHQD�GH�VX�SURSLD�IDWDOLGDG��0DJD�GH�VRUSUHQGHQWH�OXFLGH]��VXUWH�VX�VLQJXODU��
WHDWUR�QR� VyOR�GH�PiVFDUDV� VLQR� WDPELpQ�GH�DFHQWRV�GLYHUVRV� FX\RV� OHQJXDMHV�GRPLQD��
ORV� RFXOWRV� H� LQFRQIHVDEOHV�� ODV� SURVDLFDV� YRFHV� GH� ORV� KRPEUHV� \� ORV� HQFDQWDPLHQWRV�
PXVLFDOHV��
� (Q� &DUPHQ� �� FXHUSR� GH� ILHVWD�� HO� SRGHURVR� LQIOXMR� GH� OD� YR]� \� GH� OD� SDODEUD�
HQOD]D�FRQ�HO�VLJQR�yUILFR�GH�OD�P~VLFD��6XUJHQ�HQ�OD�HVFHQD�GH�&DUPHQ��\�HQ�VX�FXHUSR��
                                                 
��+D�SHUPXWDGR�ORV�FyGLJRV�GHO�+RQRU�SRU�ODV�OH\HV�GH�OD�JHQWH�GH�(JLSWR��&XHQWD�HQ�VX�KDEHU�GHOLFWLYR��WUDLFLRQHV��YLROHQFLD�\�GHVREHGLHQFLDV���6H�XQH�D�ORV�FRQWUDEDQGLVWDV��SiJ��������VH�FRQYLHUWH�HQ�EDQGROHUR��SiJ�� ����� \� FULPLQDO�� DWHQWD� FRQWUD� � XQ� OXJDUWHQLHQWH� �SiJ�� ������ HO� %RUJQH� �SiJ�� ����� \� &DUPHQ���SiJ�������/D�VXEYHUVLyQ�HV�VyOR�DSDUHQWH��-RVp���UHR�YHUGXJR�\�MXH]��UHVXHOYH�HO�FRQIOLFWR�DMXVWLFLDQGR�D�&DUPHQ��\�HQWUHJiQGRVH�D��FRQWLQXDFLyQ�D�OD�MXVWLFLD��7RGR�HQWUD�HQ�HO�RUGHQ����
���,ELGHP��SiJ�������
���,ELGHP��SiJ�������
��� /D� � FDSDFLGDG� SROtJORWD� GH� ORV� ERKHPLRV� �S�� ������ VX� FRVPRSROLWLVPR� � HV� VyOR� SDUDQJRQDEOH� FRQ� VX�YHUVDWLOLGDG�\�PDQHMR�GHO�HQJDxR�� �&DUPHQ�HV�GLJQD� UHSUHVHQWDQWH�GH�VX� UD]D��DGLYLQD�DFHQWRV� �S��������KDEOD�HVSDxRO��FDOp��YDVFR�H�LQJOpV����SS�����������VHJ~Q�UHTXLHUD�OD�VLWXDFLyQ���
���0e5,0e(��LELGHP��SiJ������\�������
���0e5,0e(��LELGHP��S�������
���-¶DL�WRXMRXUV�SHQVp�TXH�WX�PH�WXHUDLV��/D�SUHPLqUH�IRLV�TXH�MH�W¶DL�YX��MH�YHQDLV�GH�UHQFRQWUHU�XQ�SUrWUH�j� OD�SRUWH�GH�PD�PDLVRQ��(W�FHWWH�QXLW��HQ�VRUWDQW�GH�&RUGRXH��Q¶DV�WX�ULHQ�YX"�8Q�OLqYUH�D�WUDYHUVp�OH�FKHPHLQ�HQWUH�OHV�SLHGV�GH�WRQ�FKHYDO��&¶HVW�pFULW���0pULPpH��RS��FLW��S�������



REMHWRV�GH�P~VLFD��LQVWUXPHQWRV�TXH�FRPSOHWDQ�VX�SHFXOLDU�DWUH]]R��WDPERUHV��VRQRUD�OD�
ULVD�� JXLWDUUD�� GLDEyOLFD� OD� VRQULVD� ���� FDVWDxXHODV� SDUD� DKX\HQWDU� ORV�PDORV� HVStULWXV�����
DQWLJXRV� FUyWDORV� GH� OD� EDLODRUD� TXH� GDQ]D� PDFDEURV� EDLOHV�� FDQWR� JLWDQR� � HQ� ODV�
SHQXPEUDV��SDUD�DGRUQDU�VX�VLQJXODU�HVSHFWDFXODULGDG���&XHUSR�SRU�WDQWR�GH�P~VLFD�\�GH�
ULWPR� TXH� DGRUQDQ� RWURV� REMHWRV� GH� VX� SHFXOLDU� DMXDU� GHO� 6XU�� OD� PDQWLOOD�� TXH� OD�
FRQYLHUWH�HQ�PDGRQD�SHUIXPDGD���� IRUPD�SDUWH�GHO�GLVIUD]�GH� OD�HQPDVFDUDGD�&DUPHQ�
3URWHD��� TXH� DSDUHFH� \� GHVDSDUHFH�� D� YHFHV� LUUHFRQRFLEOH� SRU� ORV� VX\RV���� LQDVLEOH� H�
LQDSUHQVLEOH� HQ� VX� DXWRUHSUHVHQWDFLyQ� GH� FRPSDUVD� DOHJUH�� � FRPHGLD� EXID� � KDVWD�
SUHFLSLWDUVH� HQ� OD� WUDJHGLD� ILQDO� TXH� WUXQFD� OD� DXWRUHSUHVHQWDFLyQ� H� LPSRQH� OD� EUXWDO�
UHSUHVHQWDFLyQ�GH�OD�PXHUWH���

(V�HO�WULXQIR�GHO�HVSHFWiFXOR��R�OD�FHOHEUDFLyQ�GH�OD�ILFFLyQ��OD�YHUWLHQWH�RUJLiVWLFD�GH�
OD�H[LVWHQFLD�PHULGLRQDO�HQ�HO�TXH�FRQWUDVWD�HO�VHQWLGR�LQQDWR�GH�OD�ILHVWD�\�GHO�iJDSH����
FRQ� ODV�YLFLVLWXGHV� FRWLGLDQDV�GHO�RUGHQ�VRFLDO��0DV�&DUPHQ�HV�VLHPSUH�PDQLIHVWDFLyQ�
H[XEHUDQWH�\�FHUHPRQLD�HVSOpQGLGD�GH�Vt�PLVPD��FXUYDV�JHQHURVDV�DO�FDPLQDU��DO��EDLODU��
DXWRFRPSODFLGD�FRQ�VXV�DPDQWHV�±�D�ORV�TXH�FREUD�R�QR�VHJ~Q�D�HOOD�JXVWH�R�QHFHVLWH���
SRUWDGRUD� GH� DOERUR]R� \� GH� DOHJUtDV�� 6X� HVSHFWiFXOR� HV� OD� DXWRILFFLyQ� SRU� GHILQLFLyQ��
HVFHQLILFDQGR� OD� ILHVWD� HQ� OD� ILHVWD�� � EDLOHV�� WDEHUQDV�� FRUULGDV�� IHVWtQ�� \� VX� ULVD��
SURORQJDFLyQ�VRQRUD�GH�OD�P~VLFD����0DV��GLJQR�p[RGR�GH�XQD�WUDJHGLD�JULHJD��VXFXPEH�
OD� KHURtQD�� � &DUPHQ� PXHUH�� IDWDOPHQWH� PXMHU�� LPSRVLEOHPHQWH� PDOD�� GHQRVWDGD� D� OD�
SRVWUH�QR� �SRU� VXV�HItPHURV�DPRUtRV�VLQR�SRU�XQ� WHQD]�VHQWLGR�GH� OLEHUWDG��$XQTXH�HQ�
FRQWUDSDUWLGD�VLJQLILFD�FODXGLFDU�DQWH�HO�VWDWX�TXR�TXH�HQFDUQD�VX�DJUHVRU��XQ�GHVWLWXLGR�
DJHQWH�GHO�RUGHQ��UHR�\�YHUGXJR�GH�VX�PRUWDO�DPDQWH��/D�FDWDUVLV�VH�FXPSOH��GHVSRMDGD�
                                                 
���,ELGHP��S�������
���,ELGHP��S�������
���,ELGHP��S�������
���$EXQGDQ�ODV�UHIHUHQFLDV�D�VXV�FDPELRV�GH�YHVWLPHQWD�YHVWXDULR��9HQXV�OXQDU��S��������FLJDUUHUD�IORUDO�\�PHGLDV� URWDV� �S�� ������ YHVWLGR� \� DEDORULRV� GH� IODPHQFD� � � �S�� ������PXMHU� GLVWLQJXLGD� �S�� ������ VHxRULWD�PDQWHQLGD� �S�� ������PDMD� � FRQ� � GLYLVD� �S�� ������ /D�PDQWLOOD�� WRFDGR� IHPHQLQR� HVSDxRO� SRU� H[FHOHQFLD��RFXSD� XQ� OXJDU� SUHIHUHQWH� HQ� ODV� PXGDQ]DV� HVFpQLFDV� GH� &DUPHQ�� GHVGH� VX� SULPHU� HQFXHQWUR�� YHOR� GH�VHGXFFLyQ���S���������KDVWD�HO�PRPHQWR��GH�OD�PXHUWH���VXGDULR�SDUD�HO�VDFULILFLR��S��������/RV�Q~PHURV�GH�ODV�SiJLQDV�VH�FRUUHVSRQGHQ�FRQ�OD�PLVPD�UHIHUHQFLD�FLWDGD�VXSUD�H�LQIUD��
���,ELGHP��S�������
���/RV�IHVWHMRV�\�ORV�IHVWLQHV��PDUFDQ�OD�OLWXUJLD�GH�ORV�GtDV�\�GH�ODV�QRFKHV��OD�HVFHQD�GHO�EDxR��S��������HO�GHVILOH�HQ�HO�XPEUDO�GH� OD� IiEULFD��S�������� OD� ILHVWD�GHO�FRURQHO�HQ�HO�SDWLR��SS������������OD�WDEHUQD�GH�7ULDQD��S��������ODV�FRPSUDV�GH�QDUDQMDV�\�\HPDV�HQ��6LHUSHV��S��������OD�ILHVWD�tQWLPD�GH�ORV�DPDQWHV��S��������ODV�FDVWDxXHODV��S��������HO�UHJRFLMR�SULYDGR�FRQ�HO�LQJOpV��S��������OD�IHULD�GH�&yUGRED��S��������
���/D�P~VLFD�\�OD�ULVD�GH�&DUPHQ�FRQVWLWX\HQ�RWUR�GH�VXV�HVSHFWiFXORV�SUHGLOHFWRV���DGHPiV�GH�XQ�VHQWLGR�LQQDWR� GHO� GLYHUWLPHQWR� �S�� ������ SRVHH� XQD� ULVD� FRQWDJLRVD� �S�� ������0HORGtDV� \� DOERUR]RV� DFRPSDVDQ�SXHV�HO�ULWPR�GHO�UHODWR�GHVGH�OD�H[RUGLR�KDVWD�HO�HStORJR��HQWUH�HO�DQJHOXV��SUHJRQDQGR��HO�EDxR�OXQDU��\�OD�FDPSDQD�GH�OD�HUPLWD��DQXQFLDQGR�OD�PXHUWH���LQVWUXPHQWRV�PXVLFDOHV��FDQWHV�\�ULVDV��RUTXHVWDQ�XQ��VRQRUR�FDQWR� GH� � DOHJUtD� SXULILFDGRUD�� HVSHFLH� GH� FRQMXUR� EODQFR� SDUD� GLVLSDU� ODV� SHVDGXPEUHV� QHJUDV� GH� OD�WUDJHGLD��



GH�FXDOTXLHU� UHPRUGLPLHQWR��DFHSWDGRV�ORV�KDGRV��VL� OD�VLHUYD�GH�6DWiQ��KD�LQFXPSOLGR�
ORV�SUHFHSWRV�pWLFRV��DKRUD��&DUPHQ�DFDWD�\�FXPSOH�OD�VHQWHQFLD�TXH�GLFWD�OD�+LVWRULD��(O�
~OWLPR� HVSHFWiFXOR� GH� &DUPHQ� OD� FLJDUUHUD� HV� HO� FDGDOVR� GH� VX� SURSLD� YROXQWDG�� VH�
GHVSRMD�GH�VX�PDQWLOOD�� OD�DUURMD�D�VXV�SLHV��HUJXLGD�OD�PDQR�HQ�OD�FDGHUD��FXDO�KHURtQD�
JULHJD�GHFODPD�DOWLYD���PH�TXLHUHV�PDWDU��\D�OR�YHR��HVWi�HVFULWR�SHUR�QR�PH�KDUiV�FHGHU��
���

'LRQLVLDFD�� EDMR� HO� WULSOH� VLJQR� GH� $IURGLWD�� &DVDQGUD� \� 2UIHR�� HV� XQD� HSLF~UHD�
VDJD]�� � SUHVWD� D� DFHSWDU� HO� IDWXP�� �([SXOVD�VX�HVHQFLDO� �DXWRFRPSODFHQFLD� ILJXUDWLYD�\�
FXOPLQD�HQ�XQ�HVWRLFLVPR�LPSUHYLVWR�VX�SHUVRQDMH�PiV�KHGRQLVWD��HO�PHORGUDPD�GH�FHORV�
\�DPRUHV�HQFRQWUDGRV�D�OD�TXH�VH�OH�UHGXFH�D�PHQXGR��SDOLGHFH�DQWH�OD�HVFHQLILFDFLyQ�GH�
ODV�DWULEXODGDV�SDVLRQHV�KXPDQDV�YLQFXODGDV�D�OD�OLEHUWDG��\�D�OD��DVXQFLyQ�GH�OD�YROXQWDG�
TXH� VH� DXWRUHSUHVHQWDQ� HQ� &DUPHQ�� /D� FLJDUUHUD� DVHVLQD�� OD� EDQGROHUD� GtVFROD�� OD�
KHUPRVD�VLELOD��OD�VDELD�KHFKLFHUD��OD�VDFHUGRWLVD�GH�/XFLIHU�VH�GHVSUHQGH�GH�ORV�URSDMHV�
GH� (JLSWR�� OD� PXMHU� � DO� ILQ�� GHVGH� OD� VROHGDG� GH� VX� PDOGLWD� FRQGLFLyQ�� � ]DKHULUi� HO�
URPiQWLFR�VXHxR�GH�2ULHQWH���SDUD�D�FDPELR�LPSRQHU�OD�+LVWRULD�IUHQWH�D��FDVWLFLVPRV�\�
RWUDV�YLVLRQHV�SHUHJULQDV��&DUPHQ�DFHSWD�HO�FXUVR�GH�OD�OH\�QDWXUDO�\�DVXPH�HO�RUGHQ�GH�
ODV� FRVDV� TXH� KD� FRQVXPDGR� VX� GHVWLQR� DQXQFLDGR�� � VHQWHQFLiQGROD� D� PXHUWH�� 1L� VH�
VDOYDUi� � D� Vt� PLVPR� QL� VH� GHMDUi� VDOYDU� SRU� VX� � GHVSHFKDGR� DPDQWH�� SXGLHQGR� KDEHU�
KXLGR�����1R�VRQ�WLHPSRV�GH�O~JXEUHV�HUUDQFLDV��QL�GH�VRPEUtDV�PDJLDV��OD�YR]�VLELOLQD�
GH� SURIHFtDV� DQWLJXDV� VXHQD� DKRUD� FRQ� HO� YHUER�PRGHUQR� GH� VHU� HQ� HO� WLHPSR� \� HQ� HO�
PXQGR�� ,PSHUD� OD� UHSUHVHQWDFLyQ�GH� OD�+LVWRULD�� IUHQWH�D� ODV� WUDPSRVDV� LPiJHQHV�GH� OD�
DXWRILFFLyQ��\��ORV�HQFDQWDGRV�HVSHMLVPRV��&DUPHQ�KD�GHMDGR�GH�SURGXFLUVH��FRPR�VLJQR�
DPELJXR� GH� OD� DXWRUHSUHVHQWDFLyQ� � SDUD� SURGXFLUVH� HQ� OD� � +LVWRULD�� 6H� LPSRQtD� OD�
LQPRODFLyQ�GH�OD�SHFDGRUD�FRPSODFLGD�HQ�HO�SRGHU�VDWiQLFR�GH�ODV�LPiJHQHV�VHGXFWRUDV��
UXEULFDGD� HQ� HO� DVFHWLVPR� SXULILFDGRU� GH� XQ� RUILVPR� KDUWR�PRUDOL]DGRU� TXH� H[LJtD� HO�
GHVHQODFH�PRUDO�GH�HVWH�UHODWR�GH�DUUHEDWDGDV�SDVLRQHV������

�6L� ELHQ� HO�SHUVRQDMH�GHFOLQD� HQ�XQD�FRGD�FOiVLFD�GH�FDVWLJR�� VLQ� HPEDUJR�HO� UDVJR�
PtWLFR�GH�OD�KHURtQD�SUHYDOHFH�IUHQWH�D�FXDOTXLHU�LQWHQWR�URPDQFHVFR�GH�VDOYDFLyQ�pWLFD�
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���1R�HQ�YDQR�OH�HVFULEtD�0pULPpH�D�OD�&RQGHVD�GH�0RQWLMR��TXH�$SUqV�$UVqQH�*XLOORW��MH�Q¶DL�ULHQ�WURXYp�GH�SOXV�PRUDO�j�RIIULU�j�PHV�EHOOHV�GDPHV��HQ�/HWWUH�GX����PDL�������&RUUHVSRQGDQFH�*pQpUDOH�GH�3URVSHU�0pULPpH�� pWDEOLH� SDU�0DXULFH�3DUWXULHU�� 3DULV�� /H�'LYDQ�� ���������7RXORXVH��(�� 3ULYDW�� ��������������YRO���W��,9��



\�HVWpWLFD�� �&DUPHQ�\D�KDEtD�VHQWHQFLDGR�OD�KLVWRULD�� �1R�TXLHUR�TXH�PH�DWRUPHQWHQ��\�
D~Q�PHQRV�TXH�PDQGHQ�HQ�Pt��/R�TXH�PiV�TXLHUR��HV�VHU�OLEUH�\�KDFHU�VyOR�OR�TXH�PH�
SODFH�����

����
 

                                                 
��� /D� WUDGXFFLyQ� HV� QXHVWUD�� (O� SDVDMH� RULJLQDO� HV� HO� VLJXLHQWH�� ������ -H� QH� YHX[� SDV� rWUH� WRXUPHQWpH�� QL�VXUWRXW�FRPPDQGpH��&H�TXH�MH�YHX[��F¶HVW�rWUH�OLEUH�HW�IDLUH�FH�TXL�PH�SODvW��0pULPpH��LELGHP��S������



&RQWDQGR�XQD�KLVWRULD�HQ�PDVFXOLQR��FRQWDQGR�XQD�KLVWRULD�HQ�IHPHQLQR��
$OLFLD�5DPRV�*RQ]iOH]�

�(O� \LGGLVK�� HV� XQD� OHQJXD� MXGtD� GHO� H[LOLR�� XQD� OHQJXD� GH� JXHWR� TXH� DQWHV� GH� OD�
6HJXQGD�*XHUUD�0XQGLDO�KDEODEDQ�PiV�GH�VHLV�PLOORQHV�\�PHGLR�GH�MXGtRV�HQ�HO�FHQWUR�
\�HVWH�GH�(XURSD��/D�OHQJXD�\LGGLVK��FX\RV�RUtJHQHV�VH�UHPRQWDQ�D�OD�(GDG�0HGLD�D�ODV�
RULOODV�GHO�5LQ��VH�FRQYLUWLy�DO�SDVR�GH�ORV�VLJORV�HQ�XQD�IRUPD�GH�HQWHQGHU�OD�YLGD�SDUD�
HVWRV�MXGtRV�\�VX�ULFD�OLWHUDWXUD�ORV�XQLy�PiV�DOOi�GH�ODV�IURQWHUDV�GH�ORV�GLIHUHQWHV�SDtVHV�
HQ� ORV� TXH� YLYtDQ�� /D� OODPDURQ� PDPH�ORVKQ� �OD� OHQJXD� GH� PDPi��� SRUTXH� GXUDQWH�
PXFKRV� VLJORV� IXH� SDUD� ORV� DVTXHQD]tHV�� VX� OHQJXD� KDEODGD�� OD� OHQJXD� GH� OD� YLGD�
FRWLGLDQD��GHO�KRJDU��GH� OD�FRFLQD��\�OD�OLWHUDWXUD�\LGGLVK�HVWXYR�GXUDQWH�PXFKR�WLHPSR�
IXHUWHPHQWH�DVRFLDGD�FRQ�ODV�PXMHUHV�\�FRQ�XQD�DXGLHQFLD�GH�PXMHUHV��6LQ�HPEDUJR��OD�
YR]�\LGGLVK�GH�OD�PXMHU�HVFULWRUD�WDUGy�PXFKR�WLHPSR�HQ�HVFXFKDUVH�HQ�OD�OLWHUDWXUD�GH�OD�
OHQJXD�GH�PDPi�\�PXFKDV�YHFHV� OR�KL]R�GHVGH�XQ�JXHWR� OLWHUDULR�IHPHQLQR�GHQWUR�GHO�
JXHWR��GRQGH�QR�KDEtD�PDGUHV�TXH�DOLPHQWDUDQ�ODV�YRFHV�GH�VXV�KLMDV��GRQGH�ORV�SDGUHV�\�
KHUPDQRV� OLWHUDULRV� LPSRQtDQ� HVWUHFKRV� OtPLWHV� TXH� ODV� DKRJDEDQ� HQ� ORV� PiUJHQHV� \�
QHJDEDQ�VX�LPDJHQ��

/D�QDUUDGRUD�\�FXHQWLVWD�\LGGLVK�(VWKHU�.UHLWPDQ��%LOJRUD\�������/RQGUHV��������
HV�XQD�GH�HVDV�YRFHV�GHVGH�HO�JXHWR�FX\R�FODQGHVWLQR�DUWH�HV�XQ�DFWR�GH�UHEHOGtD�FRQWUD�
VXV� KHUPDQRV� OLWHUDULRV�� 6X� VXSHUYLYHQFLD� DUWtVWLFD� HV� HO� UHIOHMR� RSXHVWR� GH� VX� LPDJHQ�
QHJDGD� HQ� XQD� QDUUDWLYD� SDWULDUFDO�� 7UDV� HO� QRPEUH� DQyQLPR� GH� (VWKHU� .UHLWPDQ�
UHDOPHQWH�VH�HVFRQGH�+LQGH�(VWKHU�� OD�KHUPDQD�PD\RU�GH�XQRV�IDPRVtVLPRV�KHUPDQRV�
OLWHUDWRV�� HO� SHULRGLVWD�� QRYHOLVWD� \� GUDPDWXUJR� ,VUDHO� <RVKXD� 6LQJHU� �%LOJRUD\�� �����
1XHYD� <RUN�� ������ \� HO� SUHPLR� 1REHO� GH� OLWHUDWXUD� ,VDDF� %DVKHYLV� 6LQJHU� �/HRQFtQ��
�����6XUIVLGH�� ������� (VWKHU� .UHLWPDQ� WDPELpQ� HVFULELy� \� WDPELpQ� HUD� XQR� GH� ORV�
6LQJHU��HO�2WUR�6LQJHU��SHUR�TXHGy�YHODGD�SRU� OD�IDPD�GH�VXV�KHUPDQRV��PDUJLQDGD�HQ�
ORV�WUDEDMRV�FUtWLFRV�VREUH�ORV�FpOHEUHV�6LQJHU�H�LJQRUDGD��VLOHQFLDGD�R�GLVLPXODGD�FRPR�

                                                 
�� (VWH� DUWtFXOR� IRUPD� SDUWH� GHO� WUDEDMR� TXH� OD� DXWRUD� HVWi� GHVDUUROODQGR� HQ� HO� PDUFR� GH� XQD� EHFD� GHO�3URJUDPD� 6HFWRULDO� GH� %HFDV� GH� )RUPDFLyQ� GHO� 3URIHVRUDGR� \� 3HUIHFFLRQDPLHQWR� GHO� SHUVRQDO�,QYHVWLJDGRU� GHO� 0LQLVWHULR� GH� (GXFDFLyQ�� &XOWXUD� \� 'HSRUWH�� EDMR� OD� GLUHFFLyQ� GHO� 'U�� -RDQ� )HUUHU� L�&RVWD��
��1DFLGR�HQ�HO�VLJOR�;��HQ�OD�UHJLyQ�GH�OD�/RWDULQJLD��TXH�ORV�MXGtRV�FRQRFtDQ�FRQ�HO�QRPEUH�GH�$VKNHQD]��HV� XQD� ULFD�PH]FOD�GH�GLDOHFWRV�JHUPiQLFRV�GHO� SHUtRGR� DOWR�DOHPiQ�� ODD]� �XQ�GLDOHFWR�GH� ORV� MXGtRV�GH�)UDQFLD�H�,WDOLD�FRQ�DEXQGDQWHV�HOHPHQWRV�URPiQLFRV���KHEUHR��DUDPHR�\�HOHPHQWRV�HVODYRV��TXH�VH�HVFULEH�FRQ�FDUDFWHUHV�KHEUHRV��3RFR�D�SRFR�VH�IXH�H[WHQGLHQGR�KDVWD�OOHJDU�D�3RORQLD��/LWXDQLD�\�5XVLD��
��-XGtRV�RULXQGRV�GHO�&HQWUR�\�(VWH�GH�(XURSD��



DUWLVWD� HQ� ORV� HVFULWRV� GH� pVWRV�� 6LQ� HPEDUJR�� VX� KLVWRULD� HV� PX\� GLIHUHQWH� FXDQGR� VH�
FXHQWD�HQ�IHPHQLQR��

� (O�GHVFXEULPLHQWR�GH�XQD�KHUPDQD�OLWHUDULD�GH�ORV�6LQJHU�HQ�ORV�HVFULWRV�GH�pVWRV�
SUHFLVD�GH�SDFLHQFLD�SDUD� OHHU�PLOHV�GH�SiJLQDV�\� HQFRQWUDU� DSHQDV�SHTXHxRV� LQGLFLRV��
(Q�������DSDUHFLy�GH�IRUPD�VHULDGD�HQ�HO�GLDULR�\LGGLVK�)RUYHUWV��OD�SULPHUD�SDUWH�GH�ODV�
PHPRULDV�GH�,VDDF�%DVKHYLV��,Q�PD\Q�IRWHUV�EH]GLQ�VKWXE��(Q�HO�WULEXQDO�UDEtQLFR�GH�PL�
SDGUH���+DFtD�XQ�DxR�TXH�VX�KHUPDQD�+LQGH�(VWKHU�KDEtD�PXHUWR�HQ�/RQGUHV�\��TXL]i�
SDUD�WULEXWDUOD�� OH�GHGLFy�XQ�FDStWXOR�HQ�HO�TXH�UHFRQRFtD�WRGR�HO�WDOHQWR�OLWHUDULR�GH�VX�
KHUPDQD��VX�VDFULILFDGD�FDUUHUD�DUWtVWLFD�\�VX�RULJLQDO�REUD�DVt���

�
�«��FRPHQ]DURQ�D� OOHJDU�FDUWDV�GHO� IXWXUR�QRYLR��HVFULWDV�HQ�\LGGLVK�JHUPiQLFR��(Q�ODV�UHVSXHVWDV�GH�PL�KHUPDQD�VH�HYLGHQFLy��TXL]i�SRU�SULPHUD�YH]��OD�YHQD�OLWHUDULD�GH�QXHVWUD�IDPLOLD��(VFULELy�FDUWDV�H[WHQVDV��LQWHOLJHQWHV�\�KDVWD�KXPRUtVWLFDV�����
(VWH�SDUWLFXODU� UHFRQRFLPLHQWR�GHO� WDOHQWR� OLWHUDULR�GH�VX�KHUPDQD�SDUD�HO�JpQHUR�

HSLVWRODU�SDUHFH�UHDOPHQWH�HO�GLJQR�HSLWDILR�OLWHUDULR�SDUD�UHFRUGDU�D�TXLHQ�QR�H[LVWH�HQ�
XQD�KLVWRULD�OLWHUDULD�SDWULDUFDO��

� (Q�ODV�FROXPQDV�GHO�)RUYHUWV��%DVKHYLV�FRQWLQXy�SXEOLFDQGR�RWUDV�VHULHV�GH�VXV�
PHPRULDV� HQ� ORV� DxRV� VLJXLHQWHV� \� HQ� HOODV� QR�YROYLy� D� UHIHULUVH� D� VX� KHUPDQD�(VWKHU�
FRPR�HVFULWRUD��HQ�UHDOLGDG�FDVL�QR�YROYLy�D�UHIHULUVH�D�VX�KHUPDQD�FRPR�QDGD��6yOR�HQ�
XQ�HSLVRGLR�GH��)XQ�GHU�DOWHU�XQ�GHU�QD\HU�KH\P���'HO�YLHMR�\�HO�QXHYR�KRJDU���XQR�GH�
VXV�~OWLPRV�WUDEDMRV�ELRJUiILFRV��DSDUHFLGR�HQ�HO�PLVPR�GLDULR�\LGGLVK��HO���GH�MXQLR�GH�
����� ²FXDQGR� IDOWDEDQ� XQRV� GtDV� SDUD� FXPSOLUVH� HO� GpFLPR� DQLYHUVDULR� GH� OD�
GHVDSDULFLyQ�GH�VX�KHUPDQD�\�HO�QRPEUH�GH�(VWKHU�6LQJHU�KDEtD�TXHGDGR�ROYLGDGR�EDMR�
HO� GH� OD� GHVFRQRFLGD� HVFULWRUD� \LGGLVK� (VWKHU� .UHLWPDQ²�� %DVKHYLV� UHFRQRFtD�
GLVSOLFHQWH��©(UD�XQD�HVFULWRUD�GH�EDVWDQWH� WDOHQWR�\�HVFULELy�YDULRV� OLEURV�TXH�QR�HUDQ�
GHO�WRGR�PDORVª��3HUR�HO�UHFRQRFLPLHQWR�GH�VX�KHUPDQD�(VWKHU�FRPR�XQD�OLWHUDW�QXQFD�
IXH�PiV�DOOi��QXQFD�VH�PRVWUy�PiV�HQWXVLDVWD�FRQ�VX�REUD��DXQTXH�Vt�OR�KL]R�FRQ�OD�GH�VX�
KHUPDQR� ,VUDHO� <RVKXD�� %DVKHYLV� MDPiV� VH� UHFRQRFLy� FRPR� HO� KHUPDQR�PHQRU� GH� VX�

                                                 
��'LDULR�\LGGLVK�SXEOLFDGR�HQ�1XHYD�<RUN�GHVGH������\�GHO�TXH�IXH�FRODERUDGRU�KDELWXDO�,VDDF�%DVKHYLV�6LQJHU��(Q�HO�SXEOLFy�HQ�VHULDOHV�JUDQ�SDUWH�GH�VXV�PHPRULDV�\�DOJXQDV�GH�VXV�QRYHODV�EDMR�HO�SVHXGyQLPR�GH�9DUVKDYVNL��
��'HVGH�HO����GH�IHEUHUR�KDVWD�HO����GH�VHSWLHPEUH�GH�������$O�DxR�VLJXLHQWH�DSDUHFLy�HQ�IRUPD�GH�OLEUR�\�HQ������IXH�UHHGLWDGR�HQ�7HO�$YLY�SRU�OD�HGLWRULDO�3HUHWV��(O�FDStWXOR�GHGLFDGR�D�VX�KHUPDQD�HV�HO�Q~PHUR�����(Q�OD� WUDGXFFLyQ�HVSDxROD�HO� WtWXOR�RULJLQDO��(Q�HO� WULEXQDO�UDEtQLFR�GH�PL�SDGUH��IXH�VXVWLWXLGR�SRU��.URFKPDOQD�Q������(GLFLRQHV�60���������
��)RUYHUWV����GH�MXQLR�GH�������



KHUPDQD�PD\RU� OLWHUDULD�� SHUR� Vt� GH� VX� KHUPDQR�PD\RU� ,VUDHO�� D� TXLHQ� GHGLFy� OD� JUDQ�
VDJD�'L�IDPLOLH�0XVKNDW��/D�IDPLOLD�0RVNDW��DVt���

�
$�OD�PHPRULD�GH�PL�GHVDSDUHFLGR�KHUPDQR��,�-��6LQJHU��DXWRU�GH�/RV�KHUPDQRV�$VKNHQD]L��3DUD�Pt�� pO� IXH�QR� VyOR�HO�KHUPDQR�PD\RU�� VLQR� WDPELpQ�XQ�SDGUH�\�PDHVWUR�HVSLULWXDO��6LHPSUH� OR� DGPLUDUp� FRPR�PRGHOR� GH� LQWDFKDEOH�PRUDOLGDG� \� KRQUDGH]� OLWHUDULD�ª�� 6LQ�HPEDUJR��SDUD�(VWKHU�VROR�WXYR�XQDV�SRFDV�SDODEUDV�HQ�7KH�6pDQFH�DQG�2WKHU�6WRULHV��©(Q�PHPRULD�GH�PL�TXHULGD�KHUPDQD�+LQGH�(VWKHU�����
(Q�VX�FRQIHUHQFLD�DQWH�OD�$FDGHPLD�6XHFD�DO�UHFLELU�HO�SUHPLR�1REHO�GH�OLWHUDWXUD�

HQ� ����� KXER� XQ� UHFXHUGR� SDUD� HO� \LGGLVK�� OD� OLWHUDWXUD� \LGGLVK� \� VX� KHUPDQR� ,VUDHO�
<RVKXD��SHUR�QLQJ~Q�UHFXHUGR�SDUD�(VWKHU�.UHLWPDQ��

� (Q� OD� DXWRELRJUDItD� GH� ,VUDHO�<RVKXD�6LQJHU�� )XQ� D�YHOW� L]�QLVKWR�PHU�� �'H�XQ�
PXQGR�TXH�\D�QR�HV���VRQ�PX\�SRFDV�ODV�UHIHUHQFLDV�D�VX�KHUPDQD�PD\RU�\�GHVGH�OXHJR�
QLQJXQD�TXH�WHQJD�TXH�YHU�FRQ�VXV�ORJURV�FRPR�HVFULWRUD��(Q�VXV�OLEURV�QR�KD\�QLQJXQD�
GHGLFDWRULD�SDUD�HOOD��

� 3HUR�HQ�������(VWKHU�.UHLWPDQ�SXEOLFy�HQ�/RQGUHV�<LMHV����VX�XOWLPR�OLEUR��XQD�
FROHFFLyQ� GH� UHODWRV� H� KLVWRULDV� FRUWDV� FX\R� WtWXOR� SXHGH� WUDGXFLUVH� FRPR� ©DOFXUQLDª��
©RULJHQª� R� ©OLQDMHª� \� HQ� HO� FXDO� LQFOX\y�'L� QD\H� YHOW��� �(O� QXHYR�PXQGR��� XQ� FXHQWR�
DXWRELRJUiILFR�TXH�KR\�VLUYH�GH�WHVWDPHQWR�OLWHUDULR�\�KXPDQR�GH�(VWKHU�.UHLWPDQ��(Q�
'L�QD\H�YHOW��(VWKHU��XQ� IHWR� HQ�HO�YLHQWUH�GH� VX�PDGUH�� FRPLHQ]D�D� FRQWDUQRV�� FRQ�HO�
OHQJXDMH�LQIDQWLO�\�SULPLWLYR��OOHQR�GH�LQRFHQFLD�\�GH�PDOLFLD�GH�TXLHQ�HVWi�DSUHQGLHQGR�
D� KDEODU�� OD� KLVWRULD� GH� VX� HVStULWX� UHEHOGH�� TXH�QR� VH� FRQIRUPD� FRQ� OD� SDVLYLGDG�� TXH�
LPDJLQD�\�TXLHUH�DSUHQGHU�D�JULWDU��D�GDU�H[SUHVLyQ�D�DTXHOOR�TXH�VLHQWH��'HVSXpV��OD�YR]�
GHO�EHEp��OOHQD�GH�WHUQXUD��D~Q�FiQGLGD��FRQWDUi�FyPR�DO�QDFHU�YH�DKRJDGD�EUXWDOPHQWH�
VX�H[LVWHQFLD��KXPLOODGR�VX�SHTXHxR�VHU� IHPHQLQR�FXDQGR�HV�GHVSUHFLDGD�SRU�DTXHOORV�
TXH� OD� HVSHUDEDQ� SRUTXH� HUD� XQD� QLxD�� DEDQGRQDGD� HQ� XQ� QLFKR� IHPHQLQR� GRQGH� XQD�
                                                 
��%$6+(9,6�6,1*(5��,���'L�IDPLOLH�0XVKNDW��0RUULV�6��6NODVN\��������
��%$6+(9,6�6,1*(5�� ,���7KH�6pDQFH�DQG�2WKHU�6WRULHV��3HQJXLQ�%RRNV��������(Q� OD�GHGLFDWRULD�KD\�XQD�HUUDWD�\�HO�QRPEUH�GH�+LQGH�(VWKHU�DSDUHFH�FRPR�HO�GH�0LQGD�(VWKHU��(Q�XQ�UHODWR�WLWXODGR�³4XLpQ�VR\�\R´��LQFOXLGR�HQ�OD�HGLFLyQ�HVSDxROD�HQ�8Q�GtD�GH�SODFHU�\�RWUDV�KLVWRULDV��(GLWRULDO�%UXJXHUD��������%DVKHYLV�PHQFLRQD�WDPELpQ�GH�SDVDGD�D�VX�KHUPDQD�FRPR�HVFULWRUD��©7RGRV�ORV�KHUPDQRV��PHQRV�0RVKH��IXLPRV� HVFULWRUHV�� DO� SDVR� GHO� WLHPSR�� /D� QRYHOD� GH� PL� KHUPDQR� /RV� KHUPDQRV� $VKNHQD]L� KD� VLGR�WUDGXFLGD�D�YLDULRV�LGLRPDV��HQWUH�HOORV�HO�LQJOpV��(VFULEtD�HQ�\LGGLVK��OR�PLVPR�TXH�\Rª��\�DVt�WHUPLQD�HO�SiUUDIR��VLQ�DFODUDU�TXH�HOOD�HVFULEtD�HQ�OD�PLVPD�OHQJXD�\�VLQ�FLWDU�QLQJ~Q�OLEUR�GH�VX�KHUPDQD�QL�TXH�HOOD�WDPELpQ�KDEtD�VLGR�WUDGXFLGD�DO�LQJOpV��YpDVH�SiJ�������
��3XEOLFDGD�WDPELpQ�GH�IRUPD�VHULDGD�HQ�HO�GLDULR�\LGGLVK�)RUYHUWV��GHVSXpV�GH�OD�PXHUWH�GH�,VUDHO�<RVKXD�6LQJHU� HQ�������(VWD� DXWRELRJUDItD� IXH�SXEOLFDGD� FRPR� OLEUR�SRU� OD�HGLWRULDO�0DWRQHV��HQ�1XHYD�<RUN���������
���.5(,70$1��(���<LMHV��HUWVH\OXQJHQ�XQ�VNLWVQ��1DURG�3UHVV�������
��� ,ELGHP�� SiJV�� ������� 8QD� WUDGXFFLyQ� HVSDxROD� SXHGH� HQFRQWUDUVH� HQ�$EDG�� -�� \� 5DPRV�� $��� ³(VKWHU�.UHLWPDQ��(O�QXYHR�PXQGR´��5DtFHV��Q������2WRxR�������SiJV���������



MRYHQ�� SHUR� GpELO�PDGUH� HUD� LQFDSD]�GH� QXWULUOD��$O� ILQDO�GHO� UHODWR�� FXDQGR� OD�KLMD�QR�
GHVHDGD�HV�GDGD�D�XQD�QRGUL]D��VX�GHVWLHUUR�ItVLFR�GH�OD�IDPLOLD�VH�FRQYLHUWH�HQ�XQ�JXHWR�
HQWUH�H[WUDxRV��HQ�HO�UHGXFLGR�HVSDFLR�EDMR�XQD�PHVD�GH�PDGHUD��VROR�\�DLVODGR��UHFOXLGR�
HQ�OD�FODXVWURIyELFD�DWPyVIHUD�GH�HVWH�SHTXHxR�PXQGR�VLQ�SDODEUDV��HO�HVStULWX�UHEHOGH��
GHVREHGLHQWH�� IHPHQLQR�� VLHQWH� VX� YLGD� HQWHUUDGD� \� QR� SXHGH� PiV� TXH� OORUDU�
DPDUJDPHQWH��

� 'L�QD\H�YHOW�HV�OD�UHYHODFLyQ�tQWLPD�GHO�FRPLHQ]R�GH�OD�YLGD�GH�(VWKHU�.UHLWPDQ�
FRPR�VX�PRGR�QDUUDWLYR�GH�DFHSWDU�VX�SURSLD�H[LVWHQFLD��/D�HVFULWRUD�QDFLGD�HQ������HQ�
XQ� SLDGRVR� \� WUDGLFLRQDO� KRJDU� GH� OD� MXGHUtD� SRODFD� IXH� OD� YtFWLPD� GH� XQ�PXQGR� TXH�
LJQRUDED�D�ODV�PXMHUHV��3DVy�ORV�WUHV�SULPHURV�DxRV�GH�VX�YLGD�HQ�XQD�FXQD�EDMR�OD�PHVD�
FDPLOOD�GH�OD�IDPLOLD�TXH�OD�DFRJLy�SDUD�VX�FXLGDGR��GRQGH�TXHGy�SDUFLDOPHQWH�FLHJD����
(VWH� SHTXHxR� GUDPD� HV� OD� SULPHUD� HVFHQD� GH� OD� JUDQ� WUDJHGLD��� TXH� (VWKHU� .UHLWPDQ�
YLYLy�FRPR�PXMHU�\� FRPR�HVFULWRUD� HQ�XQ�KRJDU�\� HQ�XQD� VRFLHGDG�TXH� OH�QHJDURQ�VX�
GHVDUUROOR� LQWHOHFWXDO� \� DUWtVWLFR�� (O� GHFRUDGR� GHO� VNHWFK�²OD� DWPyVIHUD� DJRELDQWH� GH�
HQFLHUUR²�\�VX�DUJXPHQWR�²OD�UHEHOGtD�\�HO�GHVWLHUUR�IHPHQLQR²�VRQ�ORV�PLVPRV�TXH�
ORV� GH� VX� QRYHOD� �WDPELpQ� DXWRELRJUiILFD��� 'HU� VKH\GLP� WDQWV��� �/D� GDQ]D� GH� ORV�
GHPRQLRV���HQ�OD�TXH�.UHLWPDQ�VH�DVRPD�DO�HVSHMR�GH�OD�OLWHUDWXUD�FRQ�OD�LPDJHQ�GH�XQD�
MRYHQ� DGROHVFHQWH� FUHDWLYD�� UHSULPLGD� HQ� VX� DGROHVFHQFLD�� XQD� LGHQWLGDG� IHPHQLQD�
DJUHGLGD�\�GRPLQDGD�SRU�OD�YLGD�IDPLOLDU�\�VRFLDO�TXH�PDWDQ�VX�YLGD�\�PDWDQ�VX�DUWH��

&XDQGR� OD� HGLWRULDO� %]KR]D� SXEOLFD� HQ� 9DUVRYLD� 'HU� VKH\GLP� WDQWV�� (VWKHU�
.UHLWPDQ�WHQtD�FXDUHQWD�\�FLQFR�DxRV�\�pVWD�HUD�VX�SULPHUD�QRYHOD��6X�FDUUHUD�OLWHUDULD�
QR�HUD�FRPSDUDEOH�FRQ�OD�GH�ORV�RWURV�6LQJHU��,VUDHO�<RVKXD��GRV�DxRV�PHQRU�TXH�HOOD��
\D�HUD�XQ�UHFRQRFLGR�HVFULWRU�TXH��HQ�OD�PLVPD�HGLWRULDO�TXH�VX�KHUPDQD�\�HQ�HO�PLVPR�
DxR�� SXEOLFDED� VX� QRYHOD� PiV� FpOHEUH�� 'L� EULGHU� $VKNHQD]L�� \� %DVKHYLV�� WUHFH� DxRV�
PHQRU� TXH� (VWKHU�� KDEtD� FRQVHJXLGR� VHU� UHFRQRFLGR� FRPR� HVFULWRU� GH� WDOHQWR�� WUDV� OD�
SXEOLFDFLyQ�XQ�DxR�DQWHV��HQ�������GH�VX�QRYHOD�6RWQ�LQ�*RUD\����/D�GLIHUHQFLD�HUD�WDO�
TXH�&OLYH�6LQFODLU�QR�YLR�QHFHVDULR�KDFHU�PiV�TXH�XQDV�EUHYHV�PHQFLRQHV�D�(VWKHU�HQ�HO�

                                                 
���(Q� OD� UHFOXVLyQ�GH�VXV� WUHV�SULPHUR�DxRV�� VHJ~Q� WHVWLPRQLR�GH�VX�KLMR��TXHGy� WRWDOPHQWH�FLHJD�\�VyOR�UHFXSHUy� SDUFLDOPHQWH� OD� YLVWD� WUDV� VX� ³OLEHUWDG´�� /DV� VHFXHODV� SVtTXLFDV� IXHURQ� D~Q� PiV� LPSRUWDQWHV��9pDVH�6LQFODLU��&���³(VWKHU�6LQJHU�.UHLWPDQ��7KH�7UDPPHOHG�7DOHQW�RI�,VDDF�%DVKHYLV�6LQJHU¶V�1HJOHFWHG�6LVWHU´��/LOLWK��3ULPYHUD�������SiJ�����
���5$026�*RQ]iOH]��$���³8Q�PRGHOR�SDUD�$DUyQ��(VWKHU�.UHLWPDQ�R�OD�WUDJHGLD�GH�OD�PXMHU�LQWHOHFWXDO��5DtFHV��Q������3ULPDYHUD�������SiJV���������
���.5(,70$1��(���'HU�VKH\GLP�WDQWV��%]KR]D��������
���:,66(�� 5��� ³%HWZHHQ� WKH�:DUV�� 7KH� 6LQJHU� )DPLO\� RI�:DUVDZ´�� HQ�7KH�0RGHUQ� -HZLVK� &DQRQ�� D�-RXUQH\�7KURXJK�/DQJXDJH�DQG�&XOWXUH��7KH�)UHH�3UHVV��������SiJV�����������



WHUFHU� FDStWXOR� GH� VX� OLEUR�7KH�%URWKHUV�6LQJHU���� WLWXODGR� ³5HSXWDFLRQHV´�� FRPR�VL� OD�
PD\RU�GH�ORV�6LQJHU�QR�IXHUD�XQD�HVFULWRUD�QL�VLTXLHUD�GH�³PDOD�UHSXWDFLyQ´��

/D� GLIHUHQFLD� GH� HVWDWXV� HQWUH�.UHLWPDQ� \� VXV� KHUPDQRV� SRGUtD� KDFHUQRV� SHQVDU�
TXH�� VLQ� HO� WDOHQWR� GH� HVWRV�� (VWKHU� FRPHQ]y� D� HVFULELU� VyOR� DOHQWDGD� SRU� OD� IUXFWtIHUD�
DFWLYLGDG� OLWHUDULD� GH� VXV� GRV� KHUPDQRV� PHQRUHV� \� OD� IDPD�� VREUH� WRGR�� GH� ,VUDHO�
<RVKXD����6LQ�HPEDUJR��OD�GHVLJXDOGDG�GH�FDUUHUDV�OLWHUDULDV�YD�XQLGD�D�OD�GLIHUHQFLD�GH�
DSHOOLGRV�� (VWKHU� QXQFD� XWLOL]y� HO� GH� ORV� 6LQJHU� SDUD� SUHVHQWDUVH� FRPR� HVFULWRUD�� WDO� \�
FRPR� VX�KLMR� KD� UHFRQRFLGR���� QXQFD�EXVFy� VDFDU� SURYHFKR�GH� SHUWHQHFHU� D� OD� IDPLOLD�
6LQJHU�� VH� PDQWXYR� DSDUWDGD� \� DQyQLPD� EDMR� HO� QRPEUH� GH� .UHLWPDQ�� TXH� FRQVLJXLy�
JUDFLDV�D�XQ�PDWULPRQLR�REOLJDGR�\�VLQ�DPRU��

� (Q�UHDOLGDG�(VWKHU�IXH�HO�SULPHUR�GH�ORV�WUHV�KHUPDQRV�HQ�FRPHQ]DU�D�HVFULELU��<�
OR�KL]R�SUHFR]PHQWH��SXHV� D� OD� HGDG�GH�GLHFLQXHYH�R�YHLQWH�DxRV�KDEtD�FRQFOXLGR�XQD�
LPSUHVLRQDQWH�FROHFFLyQ�GH�UHODWRV�\�FXHQWRV�TXH�QXQFD�KDQ�VLGR�SXEOLFDGRV�\�GH�FX\RV�
PDQXVFULWRV� (VWKHU� VH� GHVKL]R� SRU� PLHGR� GH� VHU� DFXVDGD� HQ� $OHPDQLD� GH�
UHYROXFLRQDULD����$QWHV�GH�OD�SXEOLFDFLyQ�GH�VX�SULPHUD�QRYHOD��'HU�VKH\GLP�WDQWV��SDUD�
JDQDUVH� OD� YLGD�� KL]R� WUDGXFFLRQHV� GH� 'LFNHQV� \� 6KDZ� DO� \LGGLVK� \� DOJXQDV� QXHYDV�
KLVWRULDV� FRUWDV� DSDUHFLHURQ� HQ� UHYLVWDV� OLWHUDULDV� GH� 9DUVRYLD�� /RQGUHV�� 1XHYD� <RUN��
3DUtV��%XHQRV�$LUHV�R�7RURQWR���

� $� GLIHUHQFLD� GH� VXV� KHUPDQRV�� TXH� YLYtDQ� \� HVFULEtDQ� HQ� JUDQGHV� FHQWURV� GH�
FXOWXUD� \LGGLVK� ²SULPHUR� HQ� 9DUVRYLD� \� OXHJR� HQ� 1XHYD� <RUN²�� GRQGH� SRGtDQ�
SDUWLFLSDU� HQ� ODV� WHUWXOLDV� GH� ORV� FtUFXORV� OLWHUDULRV� GH� ORV� JUDQGHV� HVFULWRUHV� GHO�
PRPHQWR��.UHLWPDQ� YLYtD� HQ�/RQGUHV� GRQGH� KDEtD� XQD�SHTXHxD� FRPXQLGDG� \LGGLVK� \�
ORV� HVFULWRUHV� HQ� HVWD� OHQJXD� HUDQ� VyOR� XQ� PLQ~VFXOR� JUXSR� GHQWUR� GH� OD� OLWHUDWXUD�
DQJORMXGtD��VLQ�JUDQGHV�ILJXUDV�GH�PXMHUHV�TXH�FUHDUDQ�HQ�\LGGLVK����<�D�SHVDU�GH�WRGR��
(VWKHU� VH� FRQYLUWLy� HQ�XQD�QRYHOLVWD� HQ� OD� GpFDGD�GH� ORV� WUHLQWD�� FXDQGR� OD�YR]�GH� ODV�
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PXMHUHV� HQ� OD� OLWHUDWXUD� \LGGLVK� HVWDED� DSHQDV� FRPHQ]DQGR� D� VHU� XQD� YR]� IXHUWH����
DXQTXH� VyOR� HQ� YHUVR�� FRQ� SRHWDV� FRPR� .DGLD� 0RORGRZVN\�� =LOD� 'URSNLQ�� 0DONH�
+HLIHWV� 7XVVPDQ� R� 5RMO� .RUQ�� IUHQWH� D� XQ� SHTXHxR� JUXSR� GH� PXMHUHV� TXH� HVFULEtDQ�
UHODWRV�FRUWRV��$Vt�SXHV��.UHLWPDQ��DXQTXH�QR�UHFRQRFLGD��VH�FRQYLUWLy�FRQ�VX�SULPHUD�
QRYHOD�HQ�XQD�SLRQHUD�GH�OD�QDUUDWLYD�IHPHQLQD�\LGGLVK�\�HQ�XQD�GH�ODV�SULPHUDV�PXMHUHV�
HQ�HQULTXHFHU�HVWH�JpQHUR�FRQ�DTXHOOR�GH�OR�TXH�PiV�HVFDVH]�WHQtD��OD�H[SHULHQFLD�GH�ODV�
PXMHUHV��UHFODPDQGR�DELHUWDPHQWH�OD�HGXFDFLyQ�GH�OD�PXMHU�\�VX�GHVDUUROOR�LQWHOHFWXDO��

� (VWD�HVFULWRUD�GHVFRQRFLGD�R�HQ�HO�PHMRU�GH�ORV�FDVRV�RPLWLGD�R�SRFR�LQWHUHVDQWH�
SDUD�ORV�FUtWLFRV�\�OHFWRUHV��HVWD�KHUPDQD�LJQRUDGD��WXYR��VLQ�HPEDUJR��XQD�YR]�QDUUDWLYD��
XQD�IRUPD�GH�FRQWDU�TXH�VXHQD�LQFRQIXQGLEOHPHQWH�VLQJHUHVFD��WDQWR�HV�DVt�TXH�DOJXQDV�
GH�ODV�FUtWLFDV�D�VX�QRYHOD�SRGUtDQ�FRUUHVSRQGHU�D�OD�GH�FXDOTXLHU�REUD�GH�,VUDHO�<RVKXD�
R�%DVKHYLV�6LQJHU��3HUR�� DGHPiV��(VWKHU�.UHLWPDQ� IXH� OD�KHUPDQD�PD\RU� OLWHUDULD�TXH�
GHVDUUROOy� OD� ILFFLyQ� DXWRELRJUiILFD���� DOJR� TXH� PiV� WDUGH� SRQGUtD� HQ� SUiFWLFD� VX�
KHUPDQR�PHQRU�%DVKHYLV�6LQJHU��(Q�UHDOLGDG��.UHLWPDQ�VH�DGHODQWy�D�VXV�GRV�KHUPDQRV�
SXEOLFDQGR� SDUWH� GH� VXV� PHPRULDV� HQ� VX� QRYHOD� DXWRELRJUiILFD� 'HU� VKH\GLP� WDQWV� \�
URPSLHQGR�OD�LPDJHQ�GH�(VWKHU�6LQJHU�TXH�PiV�WDUGH�TXHGDUtD�DSULVLRQDGD�HQ�ORV�WH[WRV�
PDVFXOLQRV�GH�VXV�KHUPDQRV��

(Q�,Q�PD\Q�IRWHUV�EH]GLQ�VKWXE��%DVKHYLV�6LQJHU�UHIOHMD�XQD�LPDJHQ�DPELYDOHQWH�
GH�(VWKHU�FRPR�iQJHO�\�GHPRQLR��8QD�MRYHQ�FRQ�IDOGDV�\�HO�HVStULWX�GH�XQ�MDVLG����SHUR�
FX\R� FXHUSR� SDUHFtD� HVWDU� SRVHtGR� SRU� XQ� G\EEXN���� TXH� OR� GRPLQDED� D� VX� DQWRMR��
FRQYLUWLHQGR� D� VX� KHUPDQD� HQ� XQD� GHVTXLFLDGD�� XQD� GHVHTXLOLEUDGD� TXH� ©VXIUtD� GH�
KLVWHULD�\�SDGHFtD�GH�HSLOHSVLD�>���@�HUD�SURSHQVD�D�H[DJHUDU�\�FXDQGR�HVWDED�FRQWHQWD�QR�
SDUDED�GH�VDOWDU��PLHQWUDV�TXH��VL�VH�VHQWtD�GHVJUDFLDGD��VH�SRQtD�D�OORUDU�\��D�YHFHV��FDtD�
HQ� XQD� SURIXQGD� ODQJXLGH]�����ª�� 8Q� SHUILO� SVLFROyJLFR� TXH� %DVKHYLV� HPSOHy� GHVGH� HO�
FRPLHQ]R� GH� VX� FDUUHUD� SDUD� DOJXQDV� GH� VXV� PHMRUHV� SURWDJRQLVWDV�� 5DMHOH� %DEDG� OD�
KHURtQD� VDQWD� \� SRVHtGD� TXH� QR� VDEH� GLVWLQJXLU� HQWUH� HO� ELHQ� \� HO�PDO� HQ� VX� WHPSUDQD�
QRYHOD�6RWQ�LQ�*RUD\�HV�XQD�GH�HOODV��
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(Q�HO�HVSHMR�GH�%DVKHYLV�H�,VUDHO�<RVKXD��(VWKHU�DSDUHFH�FRPR�XQD�MRYHQ�FHORVD�\�
HQYLGLRVD�GHO� WDOHQWR�GH� VXV�KHUPDQRV��(Q�)XQ�D�YHOW�YRV� L]�QLVKWR�PHU��HQ�HO�SiUUDIR�
PiV� H[WHQVR� TXH� ,VUDHO�<RVKXD� GHGLFD� D� (VWKHU� HQ� WRGDV� VXV�PHPRULDV� \� TXH� DSHQDV�
RFXSD� �� OtQHDV�� GHVFULEH� VX� UHODFLyQ� FRQ� HOOD� DVt�� ©&XDQGR�PL� KHUPDQD� SUHJXQWDED� D�
0DGUH�TXp�VHUtD�HOOD�FXDQGR�FUHFLHUD��0DGUH� UHVSRQGtD�D� VX�SUHJXQWD�FRQ�RWUD��³¢4Xp�
SXHGH�VHU�XQD�QLxD"´��0L�KHUPDQD��FHORVD�GHVGH�OD�LQIDQFLD��QR�SRGtD�DFHSWDU�HO�KHFKR�
GH�TXH�QR�VH�DSUHFLDUDQ�VXV�WDOHQWRV�����ª��

/R�TXH�HQ� ODV�PHPRULDV�GH�,VUDHO�<RVKXD�DSDUHFH�HQ�HO�FDStWXOR����\�FRPR�DOJR�
DQHFGyWLFR�TXH� VXUJH� HQ� HO� UHFXHUGR� HYRFDGRU�GH� VX�SDVDGR�� HQ�HO� UHODWR�GH�.UHLWPDQ�
UHSUHVHQWD� HO� FRPLHQ]R� GH� VX� KLVWRULD�� OD� SULPHUD� SiJLQD� GHO� SULPHU� FDStWXOR� FRPR� HO�
SXQWR� GH� SDUWLGD� SDUD� OLEHUDUVH�� SDUD� KXLU� GH� HVH� PLVPR� SDVDGR� TXH� FRQ� VLQLHVWUR�
UHDOLVPR�OD�DXWRUD�HYRFD�FRPR�OLPLWDGRU��'YyLUHOH��OD�GREOH�OLWHUDULD�GH�OD�DXWRUD�HQ�VX�
QRYHOD� DXWRELRJUiILFD� 'HU� VKH\GLP� WDQWV�� QR� HV� XQD� QLxD� FHORVD�� VLQR� XQD� MRYHQ� TXH�
VLHQWH�VX�DOWHULGDG�FRPR�XQD�QHJDFLyQ�\�QR�VH�UHVLJQD�D�HOOR���

�
¢<�TXp�OOHJDUp�D�VHU�\R��SDSi"��SUHJXQWDED�'YyLUHOH�D�YHFHV�D�VX�SDGUH��PHGLR�HQ�EURPD��PHGLR� HQ� VHULR�� \D� TXH�� HQ� WDQWR� SRGtD� UHFRUGDU�� QXQFD� KDEtD� RtGR� D� QDGLH� TXH� WXYLHUD�SDODEUDV�GH�KDODJR�KDFLD� HOOD��/D�PD\RUtD�GH� ODV�YHFHV� UHE�$YURP�%HU�QR� OH� UHVSRQGtD�QDGD� R�� VL� DFDVR�� OH� GHFtD� TXH� XQD� PXFKDFKD� QR� QHFHVLWDED� OOHJDU� D� VHU� QDGD�� (VWR�PROHVWDED� D� 'YyLUHOH�� ¢1R� KDEtD� OOHJDGR� PDPi� D� VHU� ³DOJR´"� £<�� VLQ� HPEDUJR�� HOOD�WDPELpQ�KDEtD�VLGR�XQD�YH]�XQD�FKLFD�����
��(Q� OD� QRYHOD� GH�.UHLWPDQ�� OD� SURWHVWD� \� OD� UHEHOLyQ� IHPHQLQD� VRQ� HO� FHQWUR� \� HO�

DUJXPHQWR�GH�OD�QRYHOD��UHYHODQGR�ODV�DEXVLYDV�GLIHUHQFLDV�HQWUH�HO�WUDWR�D�ORV�KLMRV�\�D�
(VWKHU� TXH� UHSUHVHQWD� OD� FRQGLFLyQ� UHDO� GH�PDUJLQDFLyQ� \� GH� GHVFXLGR� LQWHOHFWXDO� TXH�
YLYtDQ� ODV� PXMHUHV� MXGtDV� HQ� HO� (VWH� GH� (XURSD�� (OOD� FRQILHVD� XQD� ULYDOLGDG� HQWUH� OD�
SURWDJRQLVWD� �OD� GREOH� OLWHUDULD� GH� OD� DXWRUD��\� VX�KHUPDQR� �HO�GREOH� OLWHUDULR�GH� ,VUDHO�
<RVKXD���SHUR�QR�EDVDGD�HQ�ORV�FHORV��VLQR�HQ�OD�DFWLWXG�FUXHO�\�VLQ�VHQWLGR�GHO�KHUPDQR�
TXH��D~Q�UHSUHVHQWDQGR�ORV�YDORUHV�GHO�KRPEUH�PRGHUQR��QR�VyOR�LJQRUD�OD�LQGHIHQVLyQ�
GH� VX� KHUPDQD� HQ� OD� DQJXVWLRVD� DWPyVIHUD� GHO� SLDGRVR� \� WUDGLFLRQDO� KRJDU� MXGtR� GH� OD�
IDPLOLD�� VLQR� TXH� MXQWR� FRQ� VXV� SDGUHV� FRQWULEX\H� D� OD� UHLWHUDGD� DJUHVLyQ� FRQWUD� OD�
LGHQWLGDG�IHPHQLQD�TXH�UHSUHVHQWD�D�.UHLWPDQ��

/D� LPDJHQ�QHJDGD�GH�(VWKHU�R�VX� LPDJHQ�PtVWLFD�GH�PXMHU� VDQWD�SRVHtGD�SRU�XQ�
HVStULWX�R�OD�GH�XQD�DGROHVFHQWH�ORFD�\�FDSULFKRVD�GH�ODV�QDUUDFLRQHV�HQ�PDVFXOLQR�GH�OD�
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KLVWRULD� GH� OD� IDPLOLD� 6LQJHU� HQFXHQWUDQ� HQ� OD� QDUUDFLyQ� HQ� IHPHQLQR� GH�.UHLWPDQ� VX�
RSXHVWR�HQ�OD�UHSUHVHQWDFLyQ�GH�OD�DXWRUD�HQ�XQD�DGROHVFHQWH�TXH�VH�VLHQWH�LQYLVLEOH�D�ORV�
RMRV�GH�OD�VRFLHGDG��XQD�MRYHQ�UHIOH[LYD�H�LQWHOLJHQWH�TXH�VH�UHYHOD�FRQWUD�OR�LQMXVWR�GH�
TXH� SRU� VHU� PXMHU� VH� OH� H[FOX\D� GHO� WUDGLFLRQDO� GRPLQLR� PDVFXOLQR� GHO� HVWXGLR� \� OD�
HGXFDFLyQ�\��VLQ�HPEDUJR��VH�OH�H[SORWH�GRPpVWLFDPHQWH��OD�LPDJHQ�GH�OD�KLVWpULFD�FRQ�
VHYHUDV�FULVLV�QHUYLRVDV�VH� WUDQVIRUPD�HQ� OD�GLVLPXODGD�ELRJUDItD�GHO�2WUR�6LQJHU�HQ�OD�
MRYHQ�TXH�QRV�KDFH�DSUHQGHU�GH�VX�VXIULPLHQWR�tQWLPR��GH�VX�OXFKD�SRU�UHLYLQGLFDU�XQ�URO�
DFWLYR� \� GLJQR�SDUD� OD�PXMHU� HQ� OD� VRFLHGDG� MXGtD��/D�(VWKHU� H[DOWDGD�� GH� HVSDVPRV�\�
FRQYXOVLRQHV� HVSXPRVDV� GH� %DVKHYLV� VH� FRQYLHUWH� HQ� OD� H[WUDYDJDQWH� 'YyLUHOH� GH�
.UHLWPDQ�TXH�HQ�XQD�SLDGRVD�FRUWH�UDEtQLFD�GH�KRPEUHV�UHIOHMD�VX�LUD�HQ�OD�FiUFHO�GH�OD�
VXPLVLyQ� IHPHQLQD�� /D� (VWKHU� ORFD� R� KLVWpULFD� GH� ODV� PHPRULDV� GH� ORV� 6LQJHU� HV� OD�
'YyLUHOH�GH�.UHLWPDQ�TXH�QR�UHQXQFLD�D�WHQHU�XQD�KLVWRULD��TXH�VH�QLHJD�D�PDWDU�VX�YLGD��
/D�KHUPDQD�PD\RU�GH�%DVKHYLV�SURSHQVD�D�H[DJHUDU��D�OORUDU�R�UHtU�VLQ�XQ�SRU�TXp��HV�OD�
KHUPDQD�PD\RU�GH�.UHLWPDQ�TXH�MXVWLILFD�VX�FRPSOHMR�FRPSRUWDPLHQWR�FRPR�OD�IRUPD�
GH� OLEHUDU�XQD� UHEHOGtD�TXH�XVDED�D� VX�DQWRMR� OD� ORFXUD�SDUD�KXLU�GHO�HQFLHUUR�VRFLDO�\�
IDPLOLDU�� GHO� VRPHWLPLHQWR� \� HO� VDFULILFLR�� \� SDUD� UHFODPDU� XQD� FRPSOLFDGD� LGHQWLGDG�
IHPHQLQD��

$�HVWD�HVWUDWHJLD�FRQWULEX\H�HO�GLVFXUVR�IHPHQLQR�IUDJPHQWDGR�\�GLVFRQWLQXR�TXH�
OD� SURWDJRQLVWD� XVD� SDUD� EDOEXFLU� OD� KLVWRULD� \� WUDVSDVDU� ORV� HQORTXHFHGRUHV� OtPLWHV�
LPSXHVWRV� SRU� OD� IDPLOLD� \� OD� FXOWXUD�� \� TXH� GHVDIRUWXQDGDPHQWH� HO� WUDGXFWRU� GH� OD�
YHUVLyQ�LQJOHVD�GH�OD�QRYHOD�GH�.UHLWPDQ����VX�KLMR��QR�FRPSUHQGLy�\�WUDQVIRUPy�HQ�XQ�
GLVFXUVR�PDVFXOLQR�OLQHDO�\�FRKHUHQWH��(O�OHQJXDMH�GH�(VWKHU�.UHLWPDQ�R�(VWKHU�6LQJHU�
WDPSRFR�IXH�HQWHQGLGR�SRU�%DVKHYLV��TXH�YHtD�HQ�VX�KHUPDQD�D�XQD�PXMHU�GH�FRQGXFWD�
GHVRUGHQDGD��FRQ�XQRV�WHUULEOHV�QHUYLRV�TXH�OD�LPSXOVDEDQ�D�VDOLU�DORFDGDPHQWH�D�DOWDV�
KRUDV�GH�OD�QRFKH�QR�VH�VDEtD�PX\�ELHQ�D�GyQGH��SHUR�TXH�HQ�HO�OHQJXDMH�FDyWLFR�GH�OD�
.UHLWPDQ� TXH� HVWi� GHVDSUHQGLHQGR� D� QR� KDEODU� HV� OD� FRQGXFWD� GH� XQD� PXMHU� TXH��
EXVFDQGR� H[SUHVDU� OLEHUWDG�� DVLVWtD� VLQ� FRQRFLPLHQWR� GH� VX� IDPLOLD� D� FODQGHVWLQDV�
UHXQLRQHV�QRFWXUQDV�FRQ�PLOLWDQWHV�VRFLDOLVWDV�\� UHYROXFLRQDULRV��(OOD�QR�VH�YHtD�FRPR�
XQ�MDVLG�HQ�IDOGDV��FRPR�SHQVDED�VX�KHUPDQR�,VDDF��VLQR�PiV�ELHQ�FRPR�XQ�.DUO�0DU[�
FRQ�HQDJXDV��

� (O�OHQJXDMH�GH�OD�UHEHOGtD�XWLOL]DGR�SRU�(VWKHU�WDPSRFR�HUD�FRPSUHQGLGR�SRU�VXV�
SDGUHV�� TXH� GHFLGLHURQ� VLOHQFLDU� DTXHO� GLVORFDGR� SDUORWHR� GH� KLVWHULD� \� QHUYLRV�
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VDFULILFDQGR� D� VX� KLMD� HQ� XQ�PDWULPRQLR� DUUHJODGR� H� LQIHOL]� FRQ�XQ�KRPEUH� DO� TXH�QR�
KDEtD�YLVWR�QXQFD��(VWKHU�FRPSUHQGLy�HVWH�VDFULILFLR�FRPR�XQ�H[LOLR��SHUR�DFHSWy�YLYLU�
XQD�YLGD�\D�HVFULWD�FRPR�XQD�IRUPD�GH�DXWRGRPLQLR�TXH� OH�SHUPLWLHUD�VDOYDU�VX�DUWH�\�
FRQVHJXLU�FRQYHUWLUVH�HQ�XQD�HVFULWRUD��1R�UHVXOWD��SXHV��H[WUDxR�TXH�HQ�XQD�DQWRORJtD�GH�
UHODWRV�MXGtRV�HQ�WUDGXFFLyQ�LQJOHVD�TXH�HGLWy�0RUULV�.UHLWPDQ�HQ�/RQGUHV��HQ���������\�
GRQGH� HQWUH� WRGRV� ORV� DXWRUHV� UHXQLGRV� VyOR� SDUHFH� HO� QRPEUH� GH� XQD� PXMHU�� (VWKHU�
.UHLWPDQ��MXQWR�DO�GH�VXV�KHUPDQRV��,VUDHO�<RVKXD�H�,VDDF�%DVKHYLV�6LQJHU��QR�VH�KDJD�
PHQFLyQ�DOJXQD��QL�HQ� OD� LQWURGXFFLyQ�QL�HQ�QLQJXQD�RWUD�SDUWH��DO�SDUHQWHVFR�GH�HVWRV�
WUHV� HVFULWRUHV�� UHYHODQGR� TXL]i� HO� GHVHR� GH� (VWKHU� GH� GHVYLQFXODUVH� R� PDQWHQHUVH�
DQyQLPD� EDMR� HO� DSHOOLGR�.UHLWPDQ� �VX� DSHOOLGR� GH� FDVDGD��� UHVLVWLpQGRVH� D� VREUHYLYLU�
OLWHUDULDPHQWH�� DOJR�TXH�QR�KDEtD� FRQVHJXLGR�FRQ�HO� DSHOOLGR�6LQJHU� HQ� OD� FDVD�GH� VXV�
SDGUHV��

7RGRV�ORV�6LQJHU�FXHQWDQ�OD�PLVPD�KLVWRULD��SHUR�LJXDO�TXH�OD�(VWKHU�ROYLGDGD�HQ�
ORV� WH[WRV� GH� VXV� KHUPDQRV� VH� FRQYLHUWH� HQ� OD� (VWKHU� TXH� LQVSLUD� D� OD� KHURtQD�
SURWDJRQLVWD� GH� OD� QRYHOD� GH� .UHLWPDQ�� HO� PLVPR� HVSDFLR�� HO� PLVPR� WLHPSR� \� ORV�
PLVPRV� SURWDJRQLVWDV� VRQ� RSXHVWRV� HQWUH� ORV� WH[WRV�PDVFXOLQRV� \� HO� IHPHQLQR� GH� ORV�
6LQJHU�� /DV� GLIHUHQFLDV� JHQpULFDV� GH� ORV� SURWDJRQLVWDV� DOWHUDQ� JHQpULFDPHQWH� OD�
SHUFHSFLyQ�GHO�PXQGR�TXH�OHV�URGHD��/RV�WUHV�KHUPDQRV�VLW~DQ�VXV�UHFXHUGRV�HQ�OD�FDVD�
GH� VXV�SDGUHV��XQ�KRJDU� WUDGLFLRQDO� MXGtR�TXH� UHVWULQJH� ODV� DQVLDV� UHEHOGHV�GH� ORV� WUHV��
TXH� TXLHUHQ� HVFDSDU� GH� HVH� HQWRUQR� UHOLJLRVR� UHVWULFWLYR� TXH� DKRJD� SRU� FRPSOHWR� VXV�
YLGDV�� /D� FDVD� GH� (VWKHU�� ,VUDHO� <RVKXD� H� ,VDDF� 6LQJHU� HV� HO� KRJDU� GH� XQ� UDELQR�� VX�
SDGUH��\�SRU�HOOR��DO�PLVPR�WLHPSR��HO�OXJDU�GRQGH�pVWH�LPSDUWH�MXVWLFLD��$�SHVDU�GH�ODV�
DQVLDV�OLEHUDGRUDV�GH�,VUDHO�H�,VDDF��SDUD�HOORV�VX�FDVD�HV�XQ�OXJDU�OOHQR�GH�PDWHUQLGDG�\�
GHO�HVStULWX�GH�VDQWLGDG�GH�VX�SDGUH��\�HO�GHVSDFKR�TXH�VLUYH�FRPR�WULEXQDO�DO�UDELQR��XQ�
OXJDU� GH� HVWXGLR� \� GH� RUDFLyQ� OOHQR� GH� /LEURV� 6DQWRV�� XQ� SHTXHxR�PXQGR�PDVFXOLQR�
UHSOHWR� GH� PRPHQWRV� EXHQRV� \� GH� H[SHULHQFLDV� HQULTXHFHGRUDV�� 6LQ� HPEDUJR�� SDUD�
(VWKHU�HVWH�GLPLQXWR� WULEXQDO�GH� MXVWLFLD�FHOHVWLDO�HV�XQ� OXJDU�GRQGH� ODV�PXMHUHV�GHEHQ�
SHUPDQHFHU�GH�SLH�\�PRVWUDU�VX�VXPLVLyQ�FXEULpQGRVH��XQ�OXJDU�SURKLELGR�SDUD�HOOD��XQ�
FRQGHQDGR�OXJDU�OOHQR�GH�SDSHODMRV�TXH�VyOR�SXHGH�SURIDQDU�FXDQGR�HO�UDELQR�OD�LQYLWD�D�
HQWUDU� SDUD� RUGHQDU� \� OLPSLDU� HO� SROYR�� )XHUD� GH� HVWD� KDELWDFLyQ�� HO� UHVWR� GHO� HVSDFLR�
GRPpVWLFR�GRPLQDGR�SRU� VX�PDGUH�HV� HQ�'HU� VKH\GLP� WDQWV�XQ�HVSDFLR�HQ�HO�TXH�HOOD�
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VLHQWH� TXH� IDOWD� HVD� DWPyVIHUD� FRQIRUWDEOH� H� tQWLPD� TXH� DUURSD� PDWHUQDOPHQWH� D� ORV�
QLxRV���

3RUTXH�GHSHQGH�VL� OD�KLVWRULD�HVWi�FRQWDGD�GHVGH�HO�SXQWR�GH�YLVWD�GH� ORV�KLMRV�R�
GHVGH�HO�GH�OD�KLMD��(Q�ODV�PHPRULDV�GH�,VUDHO�R�GH�%DVKHYLV�6LQJHU��VX�PDGUH�JRELHUQD�
OD� FDVD� \� HV� XQD� PXMHU� IXHUWH�� )UHQWH� DO� SDGUH�� XQ� MDVLG�� XQ� YLVLRQDULR� FRQ� XQD� WRWDO�
GHSHQGHQFLD�GH�'LRV��HOOD��%DWVKHYD��HV�XQD�UDFLRQDOLVWD�TXH�KDEOD�FRPR�XQ�PDHVWUR�\�
VX�PRUGD]� H� LQWHOLJHQWH� YHUERUUHD� DOLPHQWD� OD� LPDJLQDFLyQ� GH� VXV� KLMRV� FRQ� UHODWRV� H�
KLVWRULDV� \� OD� HQFLHQGH� FRQ� GLVFXVLRQHV� ILORVyILFDV� TXH� SDUD� ,VUDHO� R� ,VDDF� VRQ� OD�
GHPRVWUDFLyQ� GH� TXH� VH� HVWiQ� FRQYLUWLHQGR� HQ� KRPEUHV� PRGHUQRV� \� SDUD� HO� SDGUH� OD�
GHPRVWUDFLyQ�GH�TXH�VX�PDGUH�HVWDED�VHPEUDQGR�HQ�HOORV� OD� VHPLOOD�GH� OD�KHUHMtD��6LQ�
HPEDUJR��HQ�OD�QRYHOD�GH�(VWKHU�.UHLWPDQ��OD�GREOH�OLWHUDULD�GH�VX�PDGUH�HV�XQD�PXMHU�
GpELO�\�HQIHUPL]D��TXH�GRPLQD�OD�FDVD�GH�IRUPD�DXWRFUiWLFD�SHUR�TXH��VLQ�HPEDUJR��QR�
SXHGH� QXWULU� D� VX� KLMD�� VHU� VX� OLEHUDGRUD�� .UHLWPDQ� OD� UHWUDWD� FRPR� XQD� DUWLVWD� \� XQD�
LQWHOHFWXDO� IUDFDVDGD�� PDOWUDWDGD� LJXDO� TXH� HOOD� SRU� HO� MXGDtVPR�� SHUR� TXH� XWLOL]D� OD�
HVWUDWHJLD� GHO� VLOHQFLR� \� OD� SDUiOLVLV� SDUD� H[SUHVDU� VX� GRORU� \� VX� IUXVWUDFLyQ�� /D�
SURWDJRQLVWD� GH� VX� QRYHOD� GHVDUUROOD� XQD� PDWURIRELD� KDFLD� OD� PDGUH� QR� QXWULFLD� TXH�
LPSLGH� VX� H[SUHVLyQ� UHEHOGH��� \� TXH� VHQWLPHQWDOPHQWH� VLHPSUH� HVWi� DXVHQWH� GH� VX�
WUDJHGLD��H[FHSWR�FXDQGR�HV�FUXHO�FRQ�HOOD��

%DVKHYLV� 6LQJHU� GHILQLy� HO� \LGGLVK� FRPR� XQD� OHQJXD� GH� PiUWLUHV� \� VDQWRV�� GH�
VRxDGRUHV�\� FDEDOLVWDV�� ULFD� HQ�KXPRU�\� HQ� UHFXHUGRV��(VWKHU�.UHLWPDQ� UHSUHVHQWD�TXH�
HVD�OHQJXD�HV�WDPELpQ�OD�GH�PDPi��OD�GH�ODV�PXMHUHV�TXH�KDEODEDQ�GHVGH�ORV�JXHWRV�GHO�
KRJDU�\�ODV�FRFLQDV��FRQWDQGR�KLVWRULDV�\�ROYLGRV�HQ�XQD�YR]�GLIHUHQWH���
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³¢3RU�TXp�DFHUFDUQRV�D�OD�OLWHUDWXUD�GH�PXMHU"´�
52%/('$�&DEDOOHUR��0DUtD�'RORUHV�
8QLYHUVLGDG�GH�6HYLOOD�����

�¢3RU�TXp��SRU�TXp�OD�QDWXUDOH]D�GH�OD�PXMHU�KD�GH�VHU�WDO�� TXH�WHQJD�TXH�VHU�VLHPSUH�XQ�KRPEUH�HO�HMH�GH�VX�YLGD"�� /RV�KRPEUHV��HOORV��ORJUDQ�SRQHU�VX�SDVLyQ�HQ�RWUDV�FRVDV���� 3HUR�HO�GHVWLQR�GH�ODV�PXMHUHV�HV�UHPRYHU�XQD�SHQD�GH�DPRU��� HQ�XQD�FDVD�RUGHQDGD��DQWH�XQD�WDSLFHUtD�LQFRQFOXVD��� /D�DPRUWDMDGD� 0��/XLVD�%RPEDO����
%LHQ�HV�VDELGR�TXH�GXUDQWH�VLJORV�OD�PXMHU�KD�VLGR�KDEODGD��7RGRV�ORV�DVSHFWRV�GH�

VX�H[LVWHQFLD�KDQ�VLGR�WUD]DGRV��GHVGH�VX�HVSDFLR�\�PRYLPLHQWR��³iQJHO�GHO�KRJDU´��KDVWD�
VX� FRQILJXUDFLyQ� RQWROyJLFD� FRPR� VXMHWR� �HVWULFWDPHQWH� GHSHQGLHQWH� GH� XQ� KRPEUH���
SDVDQGR�SRU�ODV�DFWLYLGDGHV�TXH�VH�OH�DVLJQDEDQ�FRPR�SURSLDV��KLMD��HVSRVD�\�PDGUH���/RV�
PRGHORV�GH�UHSUHVHQWDFLyQ�GH�OR�IHPHQLQR�LPSXHVWRV�SRU�OD�VRFLHGDG�SDWULDUFDO�HQ�OD�TXH�HO�
+RPEUH� HV� UH\� DEVROXWR� GHO� PXQGR�� KDQ� UHOHJDGR� D� OD� PXMHU� D� XQD� SRVLFLyQ� GH�
VXERUGLQDFLyQ�H�LQIHULRULGDG��LPSRVLELOLWiQGROH�DFFHGHU�DVt�DO�GRPLQLR�GH�OR�VLPEyOLFR��GH�
OR�S~EOLFR�\�GH�OR�VRFLDO�� �¢4Xp�QRV�OOHYD�D�DILUPDU�HVWR"�$EULU�XQ�SRFR�QXHVWUD�PHPRULD�
KLVWyULFD�QRV�D\XGDUi�D�UHFRUGDU�\��VREUH�WRGR��D�QR�ROYLGDU���

7UDGLFLRQDOPHQWH� HO� HVSDFLR� IHPHQLQR� IXH� DFRWDGR� D� SDUWLU� GH� XQD� GREOH�
SURKLELFLyQ�� ODV� OHWUDV�\�ODV�DUPDV�� �0DUtD�GH�=D\DV�\�6RWRPD\RU�SUHJXQWDED�OR�VLJXLHQWH��
³¢3RU� TXp�� YDQRV� OHJLVODGRUHV� GHO� PXQGR�� DWiLV� QXHVWUDV� PDQRV� SDUD� OD� YHQJDQ]D��
LPSRVLELOLWDQGR� QXHVWUDV� IXHU]DV� FRQ� YXHVWUDV� IDOVDV� RSLQLRQHV�� SXHV� QRV� QHJiLV� OHWUDV� \�
DUPDV"´�$Vt��FRQ�³IDOVDV�RSLQLRQHV´��HO�KRPEUH�\�VX�PRGHOR�GH�PXQGR�QHJDURQ�D�OD�PXMHU�
ODV� GRV� IRUPDV� FOiVLFDV� GH� DILUPDFLyQ� GHO� HVStULWX� \� GHO� SRGHU� HQFDUQDGDV� pVWDV� HQ� ODV�
ILJXUDV�GHO�JXHUUHUR�\�GHO�VDELR��

'H� HVWD�PDQHUD�� VL� HO� YDOLHQWH� JXHUUHUR� HUD� GHILQLGR� SRU� VX� IXHU]D� \� YLJRU�� \� HO�
VDELR� SRU� VX� LQWHOLJHQFLD� \� VDELGXUtD�� SDUD� HO� ³VHJXQGR� VH[R´� R� ³VH[R� GpELO´� HUDQ� OD�
PRGHVWLD�\�OD�FDVWLGDG��OD�SDVLYLGDG�\�OD�VXPLVLyQ�ORV�DWULEXWRV�PiV�FRGLFLDGRV�\�YLJLODGRV��
ORV� SURSLRV� GH� OD� PXMHU� YLUWXRVD� GRPpVWLFD�� OLPLWDGD� HQ� HO� HQWHQGHU� \� HQ� HO� UD]RQDU�� \�
FRQGHQDGD�D�XQD�YLGD�GH�HVSHUD�HQ�GHSHQGHQFLD�GH�VX�GXHxR���

³3RUTXH�DVt�FRPR�OD�QDWXUDOH]D�KL]R�D�ODV�PXMHUHV�SDUD�TXH��HQFHUUDGDV��JXDUGDVHQ�
OD� FDVD�� DVt� ODV� REOLJy� D� TXH� FHUUDVHQ� OD� ERFD�� <� FRPR� ODV� GHVREOLJy� GH� ORV� QHJRFLRV� \�
FRQWUDWDFLRQHV�GH�IXHUD��DVt�ODV�OLEHUWy�GH�OR�TXH�VH�FRQVLJXLHVH�D�OD�FRQWUDWDFLyQ�TXH�VRQ�ODV�
PXFKDV�SOiWLFDV�\�SDODEUDV��SRU�GRQGH�DVt�FRPR�OD�PXMHU�EXHQD�\�KRQHVWD�OD�QDWXUDOH]D�QR�



OD�KL]R�SDUD�HO�HVWXGLR�GH�ODV�FLHQFLDV�QL�SDUD�ORV�QHJRFLRV�GH�GLILFXOWDGHV�VLQR�SDUD�XQ�VROR�
RILFLR�VLPSOH�\�GRPpVWLFR��DVt�OH�OLPLWy�HO�HQWHQGHU�\�SRU�FRQVLJXLHQWH��OH�WDVy�ODV�SDODEUDV�
\ ODV�UD]RQHV�´��'H�KHFKR��DVt�OR�KDEtDQ�SHQVDGR�ORV�SDGUHV�GH�OD�FXOWXUD�RFFLGHQWDO��WDQWR�
$ULVWyWHOHV�FRPR�6DQ�3DEOR�FRQVLGHUDURQ�TXH�SRU�SRFD�LQWHOLJHQFLD��OD�PXMHU�GHEtD�FDOODU��
&RQFUHWDPHQWH�� HQ� OD� FRQFHSFLyQ� DULVWRWpOLFD�� OD� LQWHOLJHQFLD� VyOR� VH� WUDQVPLWtD� SRU� YtD�
PDVFXOLQD� \� HO� SDSHO� GH� OD� PXMHU� HUD� VHFXQGDULR�� FRQVLVWHQWH� VLPSOHPHQWH� HQ� GHMDUVH�
LQVHPLQDU��

0LHQWUDV� OD� KLVWRULD� GH� OD� KXPDQLGDG� \� OD� FXOWXUD� SURJUHVDEDQ� GLULJLGDV� SRU� HO�
KRPEUH��OD�PXMHU�SHUPDQHFtD�HQ�HO�VLOHQFLR��HQ�OD�VRPEUD��HQFHUUDGD�HQ�FDVD�\�GHGLFDGD�DO�
ERUGDGR�� DO� WHMLGR�� OD� FHUiPLFD� X� RWUDV� WDUHDV� GRPpVWLFDV� TXH� OH� SHUPLWtDQ� FRPEDWLU� HO�
DEXUULPLHQWR� \� OD� UXWLQD�� 4XHGDQGR� YLQFXODGD� ~QLFDPHQWH� DO� HVSDFLR� SULYDGR�� PDWHULDO��
LQPDQHQWH�H�LQGLYLGXDO��HO�KRPEUH�VH�DSURSLDED�GHO�SRGHU��OD�FXOWXUD�\�GHO�GLVFXUVR�VRFLDO��
GXHxR� DEVROXWR� GHO� iPELWR� GH� OR� S~EOLFR� \� FROHFWLYR�� OR� WUDQVFHQGHQWH�� OR� LQPDWHULDO� \�
HVSLULWXDO�� ¢'yQGH� ILJXUDQ� ODV�PXMHUHV"�&RPR� VXJLHUH�9LUJLQLD�:RROI�³QDGD�VDEHPRV�GH�
HOODV�VDOYR�VXV�QRPEUHV��HO�GtD�GH�VX�PDWULPRQLR�\�ORV�KLMRV�TXH�GLHURQ�D�OX]´���

(VWD�YLQFXODFLyQ�GH�OD�PXMHU�D�OD�yUELWD�GRPpVWLFD��OH�KD�FHUUDGR�HO�SDVR�DO�HVSDFLR�
GH� OD�SDODEUD� HVFULWD� \�KDEODGD�� FRPR� VH� HYLGHQFLD� FODUDPHQWH� HQ� OD� OLWHUDWXUD�HVSDxROD�\�
HXURSHD��$�OR�ODUJR�GH�OD�KLVWRULD�OD�PXMHU�TXH�KD�FUHDGR�IXHUD�GHO�iPELWR�GHO�KRJDU�\�VH�KD�
VDOLGR�GH�VX�SDSHO�UHSURGXFWRU��KD�VLGR�FRQGHQDGD��OLWHUDOPHQWH�GHVSUHFLDGD�\�DFRQVHMDGD�D��
³KDFHU�KLMRV�HQ�YH]�GH�OLEURV��FULDU�HQ�YH]�GH�FUHDU´��%DVWD�FRQ�UHFRUGDU�TXH�D�(PLOLD�3DUGR�
%D]iQ� VH� OD� GHVFULEtD� IUHFXHQWHPHQWH� FRPR� PXMHU� ³YLULO´�� OR� TXH� VHxDODED� OD�
LQFRPSDWLELOLGDG� HQWUH� IHPLQLGDG� \� HVFULWXUD� D~Q� D� ILQDOHV� GHO� 6�� ;,;�� ³HO� VLJOR� GHO�
SURJUHVR�\�HO�YDSRU´��(Q�������&RQFHSFLyQ�*LPHQR�GH�)ODTXHU�VHxDODED�TXH�OD�SOXPD�HQ�
PDQRV�GH�XQD�PXMHU�VH� LQWHUSUHWDED�FRPR�XQD� WUDVJUHVLyQ�GH� ORV� OtPLWHV�GH�OD�IHPLQLGDG��
GDGR�TXH�HO�HVFULELU�VH�FRQVLGHUDED�XQD�DFWLYLGDG�SURSLD�\�H[FOXVLYD�GHO�KRPEUH��\�OD�PXMHU�
TXH� VH� DWUHYtD� D� DVXPLU� OD� LQLFLDWLYD� GHO� FUHDGRU�� HVWDED� ³XVXUSDQGR´� HO� LQVWUXPHQWR�
PDVFXOLQR� GHO� SRGHU�� 3RU� OR� TXH� PXFKDV� HVFULWRUDV� WXYLHURQ� TXH� PDVFXOLQL]DU� VX� ILUPD��
XWLOL]DU�XQ�SVHXGyQLPR�PDVFXOLQR�SDUD�VDOWDU�D�OD�SDOHVWUD�OLWHUDULD�SHQVDQGR�TXH�DVt�VHUtDQ�
DFHSWDGDV�SRU�OD�VRFLHGDG�\�HO�S~EOLFR��

³0XFKDV� PXMHUHV� �HVFULEH�� EULOODUtDQ� VL� QR� VH� DO]DVH� HO� KRPEUH� D� FDGD� SDVR�
GLFLpQGROHV�TXH�DO�WRPDU�OD�SOXPD�XVXUSDQ�XQ�GHUHFKR�TXH�VyOR�D�HOORV�HVWi�FRQFHGLGR��(O�
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KRPEUH�HVSDxRO�OH�SHUPLWH�D�OD�PXMHU�VHU�IUtYROD��YDQD��DWXUGLGD��OLJHUD��VXSHUILFLDO��EHDWD�\�
FRTXHWD��SHUR�QR�OH�SHUPLWH�VHU�HVFULWRUD´���

6DQGUD�0��*LOEHUW�\�6XVDQ�*XEDU�QR�VH�HTXLYRFDQ�DO�SUHJXQWDU�DO�SULQFLSLR�GH�VX�
PRQXPHQWDO�HVWXGLR�VREUH� ODV�HVFULWRUDV�YLFWRULDQDV�VL�³HV� OD�SOXPD�XQ�SHQH�PHWDIyULFR´��
(Q�(VSDxD�QR�VHUi�KDVWD������FRQ�OD�/H\�0R\DQR�FXDQGR�VH�UHFRQR]FD�SRU�SULPHUD�YH]�HO�
GHUHFKR�GH�OD�PXMHU�D�XQD�LQVWUXFFLyQ�SULPDULD��³1R�VH�OH�GDQ�OLEURV�GH�QLQJ~Q�JpQHUR��SHUR�
HQ�FDPELR��VH�OH�H[LJH�TXH�VHD�EXHQD�HVSRVD�\�EXHQD�PDGUH��VLQ�SHQVDU�HQ�TXH�QR�SXHGH�GDU�
QL�HQVHxDU�OR�TXH�QR�OH�GLHURQ�QL�DSUHQGLy´����

3RU�HOOR��QR�HV�TXH�OD�PXMHU�QR�KD\D�FUHDGR�OLWHUDWXUD��Vt�OR�KD�KHFKR��\D�TXH�FRPR�
GHIHQGtD�&DUROLQD�&RURQDGR�HQ������³OD�SRHWLVD�H[LVWH�GH�KHFKR�\�QHFHVLWD�FDQWDU��FRPR�
YRODU�ODV�DYHV�\�FRUUHU�ORV�UtRV��&RQVLGpUHQOD�VXV�GHIHQVRUHV�\�VXV�FRQWUDULRV�FRPR�XQ�ELHQ�
R� XQ� PDO� SDUD� OD� VRFLHGDG�� SHUR� HV� LQ~WLO� TXH� GHFLGDQ� VL� GHEH� R� QR� H[LVWLU� SRUTXH� QR�
GHSHQGH�GH�OD�YROXQWDG�GH�ORV�KRPEUHV´��(O�SUREOHPD�HV�TXH�ORV�SDWURQHV�PDVFXOLQRV�QR�VH�
OR�KDQ�SHUPLWLGR��(O�KRPEUH�KD�GHVSRVHtGR�D�OD�PXMHU�GH�VX�IDFXOWDG�GH�FUHDU��GH�LQYHQWDU�H�
LQWHUSUHWDU� PXQGRV� SRVLEOHV�� H[FOX\pQGROD� GH� FXDOTXLHU� WLSR� GH� H[SHULHQFLD� HVWpWLFD�� \�
FXDQGR�ODV�HVFULWRUDV�KDQ�WUDVSDVDGR�HVRV�OtPLWHV��VXV�WH[WRV�\�FUHDFLRQHV�DUWtVWLFDV�KDQ�VLGR�
VHSXOWDGDV�HQ�HO�ROYLGR��FRPR�XQ�WHVRUR�HVFRQGLGR�HQ�ORV�VyWDQRV�GH�ODV�ELEOLRWHFDV���

3RU� WDQWR�� UHSDVDU� OD� KLVWRULD� QRV� OOHYD� D� UHFRQRFHU� TXH� OD� PXMHU�� SRU� VHU�
FRQVLGHUDGD� LQIHULRU� DO� KRPEUH� \� SRU� XQD� VXSXHVWD� IDOWD� GH� LQWHOLJHQFLD�� KD� TXHGDGR� DO�
PDUJHQ� R� PDUJLQDGD� GH� ORV� GLVFXUVRV� VRFLDOHV� GRPLQDQWHV�� 3ROtWLFD�� 5HOLJLyQ� \� $UWH�� 6L�
FRPR� DILUPD� :LWWJHQVWHLQ� ³ORV� OtPLWHV� GH� QXHVWUR� OHQJXDMH� VRQ� ORV� OtPLWHV� GH� QXHVWUR�
PXQGR´��QR�H[WUDxD�SXHV�TXH�FRQGHQDGD�DO�EDOEXFHR�GXUDQWH�VLJORV�� OD�YLVLyQ�GHO�PXQGR�
TXH�KD�WHQLGR�OD�PXMHU�KD\D�VLGR�PLRSH���

6LQ�HPEDUJR��KD�OOHJDGR�OD�KRUD�HQ�TXH�GHMDQGR�GH�VHU�KDEODGD�FRPLHQFH�D�KDEODU�
\�D�UHLYLQGLFDU�VX�SRVLFLyQ�VRFLDO��VX�GHUHFKR�D�VHU�PXMHU�\�WDPELpQ�SRHWD�R�HVFULWRUD�VL�DVt�
OR�TXLHUH��(V�QHFHVDULR�TXH�HOOD�PLVPD�DFDEH�FRQ�³HVD�ERQLWD�PHQWLUD�TXH�SUHWHQGH�UHFOXLU�D�
OD�PXMHU�GHQWUR�GHO�FtUFXOR�KRJDUHxR��UHGXFLGD�DVt�D�OD�UXWLQD�GH�VXV�IDHQDV�LQYDULDEOHV�\�D�
SDUWLFLSDU�HQ�HO�DYDQFH�GHO�PXQGR��QR�SRU�Vt�PLVPD��VLQR�WDQ�VyOR�D�WUDYpV�GHO�PDULGR�\�GH�
ORV�KLMRV��´���

³+HPRV�PLUDGR�GXUDQWH�������DxRV��DKRUD�KHPRV�YLVWR´�HVFULEtD�&DUOD�/RQ]L�HQ�
������ ³(O� KRPEUH� WHQGUi� TXH� HVFXFKDU� GH� OD�PXMHU� WRGR� OR� TXH� D� HOOD� VH� UHILHUH�� <� HVR�
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FRQWUD�ODV�WHQWDWLYDV�SRU�SDUWH�GHO�³3DGUH´�GH�GHFLUQRV�OR�TXH�VRPRV�\�OR�TXH�WHQHPRV�TXH�
VHU�´���

/R� FLHUWR� HV� TXH�� FRQFUHWDPHQWH� HQ� (VSDxD�� GHVGH� ������ XQD� ODUJD� OLVWD� GH�
HVFULWRUDV�QRV�KDQ�RIUHFLGR�XQD�VHULH�GH�OLEURV�GH�LQGXGDEOH�FDOLGDG��VXUJLHQGR�DVt�OR�TXH�VH�
KD�YHQLGR�HQ�OODPDU�³OLWHUDWXUD�IHPHQLQD´��³/D�QXHYD�QRYHOD�IHPHQLQD�HVWi�IORUHFLHQGR�HQ�
(VSDxD´� HVFULEtD� )UDQFLVFR� 8PEUDO�� \� VXV� YtQFXORV� FRPXQHV� VRQ� ³UHDOLVPR�� LQWLPLVPR��
KLVWRULDV�IDPLOLDUHV��PDUJLQDFLRQHV�VRFLDOHV´����

&RLQFLGLHQGR�FRQ�OD�RSLQLyQ�GH�)HUQDQGR�9DOOV��VLHPSUH�KDEtDPRV�WHQLGR�EXHQDV�
HVFULWRUDV��SHUR�ORV����VXSRQHQ�XQ�ERRP�HQ�OR�TXH�D�REUDV�GH�ILFFLyQ�IHPHQLQDV�VH�UHILHUH��
8UJH�XQD� UHIOH[LyQ� WHyULFD��VHULD�\� ULJXURVD�TXH� ODV� LQWHUSUHWH��(V�QHFHVDULR�HVWXGLDU�D� ODV�
DXWRUDV� \� VXV� WH[WRV�� TXH� ORV� FtUFXORV� LQWHOHFWXDOHV� VH� DGHQWUHQ� HQ� HVWH�PXQGR� TXH� KDVWD�
KDFH�UHODWLYDPHQWH�SRFR�KDEtD�VLGR�GH�\�SDUD�PLQRUtDV��(V�XQD�MXVWD�UHDFRPRGDFLyQ�GH�OD�
PXMHU� HQ�SULPHU� OXJDU� HQ� OD� VRFLHGDG�GHPRFUiWLFD�� \� HQ� VHJXQGR� OXJDU� HQ�HO�HVSDFLR�TXH�
RFXSD�HO�GLVFXUVR�OLWHUDULR��'DGR�TXH�HO�XQLYHUVR�VLPEyOLFR��OD�6HPLRVIHUD���HV�HO�OXJDU�\�HO�
PHGLR� D� WUDYpV� GHO� FXDO� HO� VHU� KXPDQR� SXHGH� DSUHFLDU� OD� UHDOLGDG�� SUR\HFWDUVH� \�
FRPSUHQGHUVH��VRQ�ORV�WH[WRV�\�GLVFXUVRV�GRQGH�HVWi�OD�EDVH�GHO�FRQRFLPLHQWR�KLVWyULFR��HO�
IXQGDPHQWR�TXH�FRQVWLWX\H�HO�LPDJLQDULR�VRFLDO�GH�ORV�GLIHUHQWHV�VXMHWRV��SRUTXH�³VRPRV�OR�
TXH�OHHPRV�\�FRPR�OHHPRV´��3RU�WDQWR��GHVFXEULU�\�DQDOL]DU�ORV�WH[WRV�HVFULWRV�SRU�PXMHUHV�
SXHGH�D\XGDUQRV�D�FRQVWUXLU�XQD�QXHYD�SHUFHSFLyQ�GH�OR�UHDO��XQD�PHPRULD�LGHQWLGDG�HQ�OD�
TXH�ODV�PXMHUHV�SXHGDQ�UHFRQRFHUVH��PiV�DGHFXDGD�\�FHUFDQD�D�OD�UHDOLGDG��WHUPLQDQGR�GH�
HVWD� IRUPD� FRQ� HO� GLVFXUVR� TXH� OD� FXOWXUD� SDWULDUFDO� DQGURFpQWULFD� KD� FRQVWUXLGR� VREUH� OD�
PXMHU�� TXH� QR� KD� VLGR� QL� HV� QHXWUDO�� eVWH� HV� XQR� GH� ORV� DVSHFWRV� HVHQFLDOHV� GH� OD�
LQYHVWLJDFLyQ�IHPLQLVWD���

8Q�FRQFHSWR�GH�FXOWXUD�DGHFXDGR�D�ORV�WLHPSRV�TXH�YLYLPRV�WHQGUtD�TXH�LQFOXLU�ORV�
WH[WRV�HVFULWRV�SRU�PXMHUHV��SXHV�FRPR�LQGLFD�/XFH�,ULJDUD\�³HQ�HO�PXQGR�HQWHUR�H[LVWHQ��\�
H[LVWHQ� VRODPHQWH� KRPEUHV� \�PXMHUHV�� \� OD� FXOWXUD� GH� HVWH� XQLYHUVDO� QR� H[LVWH� WRGDYtD´���
7HQHPRV�TXH�FRQWULEXLU�D�FLPHQWDU�XQD�FXOWXUD�XQLYHUVDO��TXH�LQWHJUH�ODV�GLIHUHQFLDV�HQWUH�
VH[RV��(VWDUtDPRV�VLJXLHQGR�DVt�HO�PRGHOR�GH�OD�OODPDGD�*LQRFUtWLFD�SURSXHVWR�SRU�(ODLQH�
6KRZDOWHU��� LQWHQWDQGR�SHUFLELU�TXp�HVFULEH�\�VLHQWH�XQD�PXMHU��FyPR�\�VREUH�TXp�KDEOD�\�
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SRUTXp�UD]yQ��6H�WUDWDUtD�GH�OHHU�ORV�GLVFXUVRV�GLDOyJLFDPHQWH��HV�GHFLU��³OHHU�DO�WUDVOX]�GHO�
YRFDEXODULR�RSUHVLYR�\�H[FOX\HQWH�OD�YR]�R�ODV�YRFHV�GHO�REMHWR�PDUJLQDGR�\�VLOHQFLDGR´��
SUHJXQWDQGR�H�LQWHUURJDQGR�DO�WH[WR�VREUH�³TXp�IRUPDV�GH�YLGD�SUR\HFWD��VREUH�ORV�VDEHUHV�
TXH�FRQVWUX\H�\�VREUH�TXLpQ��FyPR�\�FXiQGR�ORV�FRQVWUX\H�\�UHSURGXFH´���

����
1RV�HQFRQWUDPRV�DQWH�XQ�YDVWR�UHWR�LQYHVWLJDGRU��SXHV�VH�WUDWD�GH�DEULU�R�H[SDQGLU�HO�FDPSR�GH�LQYHVWLJDFLyQ�OLWHUDULD��DPSOLDU�ORV�OtPLWHV�GH�QXHVWUR�PXQGR��FRQVWUX\HQGR�OD�FXOWXUD�XQLYHUVDO�TXH�WDQWR�QHFHVLWD�HVWD�VRFLHGDG�SDUFLDO�\�PXFKDV�YHFHV�LQMXVWD�SRU�QR�FRPSUHQGHU� QL� UHVSHWDU� ODV� GLIHUHQFLDV�� ¢&RQ�TXp� SURSyVLWR"�&RQ� HO� MXVWR�SURSyVLWR�GH�RWRUJDU� FDWHJRUtD� OLWHUDULD� D� OD� PXMHU� HVFULWRUD�� GHPRVWUDU� VX� FDSDFLGDG� GH� FUHDFLyQ� H�LQYHQFLyQ�GH�PXQGRV�SRVLEOHV�WDQWR�\�GH�OD�PLVPD�IRUPD�FRPR�SXHGH�KDFHUOR�HO�HVFULWRU��/D�PXMHU�QR�VyOR�HV��\�QR�VyOR�GHEH�VHU�FRQVLGHUDGD�XQ�REMHWR�GH�DUWH��VLQR�WDPELpQ�VXMHWR�DUWtVWLFR�� EDOXDUWH� TXH� VRVWLHQH�� FRQILJXUD� \� RUGHQD�� (O� SURSyVLWR� GH� DFHUFDUQRV� D� OD�OLWHUDWXUD�IHPHQLQD�QR�HV�RWUR�TXH�FRORFDUOD�HQ�HO�OXJDU�GRQGH�GHEH�HVWDU��FRPR�PXMHU�HQ�OD�PLVPD�SRVLFLyQ�TXH�HO�KRPEUH��FRPR�HVFULWRUD�HQ� OD�PLVPD�SRVLFLyQ�TXH�HO�HVFULWRU��8QD�YH]�HQ�LJXDOGDG�GH�FRQGLFLyQ�\�RSRUWXQLGDGHV��D�SDUWLU�GH�DKt��KDEUi�WH[WRV�EXHQRV�R�PDORV�� TXH� VH� DFHUTXHQ� PiV� R� PHQRV� D� OR� OLWHUDULR� �R� OR� TXH� ORV� FUtWLFRV� FRQVLGHUHQ�OLWHUDULR��TXH�D~Q�QR�HVWi�FODUR���SHUR�LQGHSHQGLHQWHPHQWH�GHO�VH[R�GH�VX�DXWRU���

/RV� SDWURQHV� HVWpWLFRV� WUDGLFLRQDOHV� KDQ� QHJDGR� OD� H[LVWHQFLD� GH� XQD� YLVLyQ� GHO�
PXQGR� IHPHQLQD�� OOHJDQGR� D� VHU� pVWD� DMHQD�� DXVHQWH�� TXH� QR� LQH[LVWHQWH�� DO� RUGHQ� GHO�
GLVFXUVR��SXHV�FRPR�GLMLPRV�HQ�HO�PXQGR�H[LVWHQ�PXMHUHV�DO�LJXDO�TXH�KRPEUHV��'H�DKt��
TXH�FXDQGR� OD�PXMHU� WRPH�OD�SDODEUD�HQ�S~EOLFR��VH�Gp�FXHQWD�GH�TXH�QR�SXHGH�H[SUHVDU�
VXV�RSLQLRQHV�³VLQ�FDHU�HQ� OD� UHG�GH� ODV�GHILQLFLRQHV�SDWULDUFDOHV´��3RU�HVWDV�UD]RQHV�� ODV�
HVFULWRUDV� \� OLWHUDWDV� GH� PHGLDGRV� GHO� VLJOR� ;;�� HPSH]DURQ� D� SUHJXQWDUVH� SRU� OD�
SRVLELOLGDG� GH� XQ� OHQJXDMH� QXHYR�� XQ� OHQJXDMH� IHPHQLQR� TXH� QR� DUUDVWUDUD� FRQVLJR� ORV�
SDUDGLJPDV� QL� SDUiPHWURV� PDVFXOLQRV�� ³6L� FRQWLQXDPRV� KDEODQGR� HO� PLVPR� OHQJXDMH����������
�DILUPDED�/XFH�,UULJDUtD��QR�KDUHPRV�RWUD�FRVD�TXH�UHSURGXFLU�OD�PLVPD�KLVWRULD´����$�VX�
YH]��*LVHOD�%UHLWOLQJ�VHxDODED��³0H�GL�FXHQWD�OHQWDPHQWH�GH�TXH�VH�WUDWDED�PiV�ELHQ�GH�XQ�
SUREOHPD�GH�OHQJXDMH��GH�KDEODU�R�GH�JXDUGDU�VLOHQFLR��GH�XQ�GLVFXUVR�DUWtVWLFR�TXH�HVWDED�
LQWHQWDQGR� URPSHU� XQ�PDQGDPLHQWR� GH� VLOHQFLR� TXH� WHQtD�PLOHV� GH� DxRV� GH� DQWLJ�HGDG��
(VWH�SUREOHPD�GHO�OHQJXDMH�RFXOWD�OD�WUDJHGLD�GH�OD�IDOWD�GH�WUDGLFLyQ�GH�ODV�PXMHUHV�\�VX�
VLOHQFLDGD� KLVWRULD´���� %DMR� HO� WtWXOR� ³/LWHUDWXUD� IHPHQLQD� ¢8Q� OHQJXDMH� SUHVWDGR"´�� OD�
HVFULWRUD� PDOORUTXLQD� &DUPH� 5LHUD� ODQ]D� XQD� VHULH� GH� SUHJXQWDV� FX\R� DQiOLVLV� KD�
VLJQLILFDGR� SDUD� OD� FUtWLFD� OLWHUDULD� FRQWHPSRUiQHD� HO� HVWXGLR� GH� OD� HVFULWXUD� GH�PXMHU� D�
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SDUWLU�GH�XQD�QXHYD�HSLVWHPRORJtD�TXH�WHQJD�SUHVHQWH�OD�FRVPRYLVLyQ�IHPHQLQD�WUD]DGD�HQ�
ORV� WH[WRV� HVFULWRV� SRU�PXMHUHV�� \� TXH� QRV� FRPSHWHQ� HQ� HVWH�PRPHQWR� SDUD� MXVWLILFDU� HO�
SRUTXp�GHVFXEULU�\�DQDOL]DU�OD�OLWHUDWXUD�GH�PXMHU��

³¢([LVWH� XQD� OLWHUDWXUD� HVSHFtILFDPHQWH� IHPHQLQD"� ¢(VFULEH� OD�PXMHU� GH� GLVWLQWR�
PRGR� TXH� HO� KRPEUH"� ¢(VWDPRV� DQWH� XQD� OLWHUDWXUD� GLIHUHQWH� FXDQGR� OD� REUD� SHUWHQHFH� D�
XQD� DXWRUD"� ¢7LHQH� FRQFLHQFLD� OD�PXMHU� HVFULWRUD� GH� TXH� HVWi� XWLOL]DQGR�XQ� OHQJXDMH� TXH�
HYLGHQFLD� XQ� WHUULEOH� ODVWUH� GH� XVXIUXFWR� PDVFXOLQR"� ¢'HEHQ� ODV� HVFULWRUDV� UHKXVDU� GHO�
OHQJXDMH�PDVFXOLQR�\�HQFRQWUDU�VX�SURSLR�OHQJXDMH"´����7RGDV�ODV�SUHJXQWDV�HYLGHQFLDQ�HO�
LQWHUpV�FUHFLHQWH�HQ�ODV�DSRUWDFLRQHV�WHyULFDV�IHPLQLVWDV��VREUH�WRGR��HQ�ODV�~OWLPDV�GpFDGDV�
GHO�VLJOR�;;��TXH�URQGDEDQ�HQ�WRUQR�D�GRV�HVIHUDV�SULQFLSDOHV�� OD�FRQFLHQFLDFLyQ�VREUH�HO�
HVWDWXV�PDUJLQDO�GH� OD�PXMHU�\� OD�YLQGLFDFLyQ�GH�³XQD�QXHYD�SDODEUD�GH�PXMHU��FRQHFWDGD�
FRQ� HO� SURSLR� FXHUSR� SDUD� VXEYHUWLU� OH\HV�� FyGLJRV� \� FODVLILFDFLRQHV´�� (VWDV� SUHJXQWDV�
SXHGHQ� UHVXPLUVH� HQ� XQD� FXHVWLyQ� FHQWUDO� ¢([LVWH� XQ� OHQJXDMH� OLWHUDULR� HVSHFtILFDPHQWH�
IHPHQLQR"��

+D\�TXH�GHFLU�TXH�HV�9LUJLQLD�:RROI�OD�SULPHUD�PXMHU�HVFULWRUD�TXH�VH�GD�FXHQWD�
GH� ODV� GLILFXOWDGHV� TXH� HQWUDxD� SDUD� XQD�PXMHU� OD�PDQLSXODFLyQ� GH� XQD� OHQJXD� TXH� OH� HV�
SUHVWDGD�� ³/D� IUDVH� HVWi� KHFKD� SRU� HO� KRPEUH�� /D� IUDVH� HV� GHPDVLDGR� DPSOLD�� GHPDVLDGR�
SRPSRVD�SDUD�XVR�IHPHQLQR�������QR�VH�DGDSWD�D�OD�SHUVRQDOLGDG�IHPHQLQD´����0XFKDV�RWUDV�
HVFULWRUDV�� \D� HQWUDGR� HO� VLJOR� ;;�� VH� FXHVWLRQDURQ� OR� PLVPR�� =XOPD� 1HOO\� 0DUWtQH]�
DILUPDED�OR�VLJXLHQWH��³(O�DSDUDWR�FRQFHSWXDO�GH�2FFLGHQWH��DVt�FRPR�ORV�VLVWHPDV�VtJQLFRV�
�\� VLPEyOLFRV�� TXH� OR� UHSUHVHQWDQ�� VRQ� FUHDFLRQHV� HPLQHQWHPHQWH� PDVFXOLQDV�� 'HVGH�
VLHPSUH�� HO� KRPEUH� KD� GHVSRVHtGR� D� OD� PXMHU� GH� VX� IDFXOWDG� GH� LQWHUSUHWDU� \�� SRU�
FRQVLJXLHQWH��GH�FUHDU�HO�PXQGR´������

3HUR� VLQ� GXGD�� VHUi� HO� IHPLQLVPR�XQ� IDFWRU� LPSRUWDQWH� D� OD� KRUD� GH� HVWLPXODU� OD�
QHFHVLGDG�GH�HQFRQWUDU�XQ�OHQJXDMH�QXHYR�TXH�WUDQVJUHGD�ORV�FyGLJRV�VRFLDOHV�DVHQWDGRV�HQ�
HO� SDWULDUFDGR�� $TXt� SRGHPRV� VLWXDU� D� OD� FUtWLFD� IUDQFHVD�� OD� FXDO� SURSXVR� XQD� SRVLEOH�
VROXFLyQ�� HV� GHFLU�� KDEODU� GHVGH� RWUR� OXJDU�� LQDXJXUDU� XQ� HVSDFLR� DO� TXH� HO� KRPEUH� QR�
KXELHUD� WHQLGR� DFFHVR�� HO� HVSDFLR� GH� OD�PDWHUQLGDG�� HO� FXHUSR� GH� OD�PXMHU�� OD� YR]� GH� OD�
PDGUH��$QQLH�/HFOHUF��+qOpQH�&L[RXV��&DWKHULQH�&OHPHQW��0LFKHOH�3HUUHLQ�����HQWUH� WRGDV�
FUHDQ�XQ�YHUGDGHUR�PDQLILHVWR�GH�OD�³HVFULWXUD�GHO�FXHUSR´���
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���³/D�PXMHU��OD�FUHDWLYLGDG�\�HO�HWHUQR�SUHVHQWH´��5HYLVWD�,EHURDPHULFDQD��������Q~PV����������SiJ�������



6L� GHMDPRV� DSDUWH� HVWH� JUXSR� GH� HVFULWRUDV� FRQFLHQFLDGDV� \� QRV� DFHUFDPRV� D� ODV�
PXMHUHV�TXH�HVFULEHQ�¢TXp�HV�OR�TXH�ODV�GLVWLQJXH�GH�OD�OLWHUDWXUD�PDVFXOLQD"�6HJ~Q�SDUHFH��
ODV� HVFULWRUDV� KDEODQ� GH� RWUDV� FRVDV�� /RV� WHPDV� KDQ� VLGR� GLVWLQWRV� \� OR� VLJXHQ� VLHQGR�
WRGDYtD�� (VWR� QR� TXLHUH� GHFLU� TXH� ORV� WHPDV� HVWpQ� PDUFDGRV� JHQpULFDPHQWH� QL� VHDQ�
VH[XDGRV�� SXHV� SRU� HMHPSOR�� OD� PDWHUQLGDG� KD� VLGR� XQ� PRWLYR� WHPiWLFR� XWLOL]DGR� SRU�
*DOGyV�� 8QDPXQR�� 9DOOH� ,QFOiQ�� *DUFtD� /RUFD�� HWF�� 0iV� ELHQ�� VRQ� UD]RQHV� FXOWXUDOHV� H�
KLVWyULFDV� ODV� TXH� SHUPLWHQ� H[SOLFDU� SRUTXp� FLHUWRV� LGHRORJHPDV� KDQ� VLGR�PiV� IUHFXHQWHV�
HQWUH�ODV�HVFULWRUDV��/DV�GLIHUHQFLDV�TXH�GHOLPLWDQ�OD�FUHDFLyQ�OLWHUDULD�GH�DPERV�VH[RV�KDQ�
GH� VHU� LQWHUSUHWDGDV� FRPR� FRQVHFXHQFLD� GH� OD� HVWUXFWXUD� HFRQyPLFD� \� VRFLR�FXOWXUDO� TXH�
DVLJQy�HO� URO�GRPpVWLFR�\�OLPLWDGR�D�OD�PXMHU��\� OD�FXOWXUD�\�HO� WUDEDMR�SURGXFWLYR�SDUD�HO�
KRPEUH��/DV�REUDV�GH�ILFFLyQ�IHPHQLQDV� WLHQGHQ�D� UHIOHMDU�VXV�H[SHULHQFLDV�SHUVRQDOHV�� OD�
PDWHUQLGDG�� OD� UXWLQD�� OD� VROHGDG� GH� VX� YLGD�� HO� SHVR� GH� ODV� FRVWXPEUHV� PRUDOHV�
DEXUJXHVDGDV�� HO� IUDFDVR� GH� OD� H[SHULHQFLD� DPRURVD���� SXHVWR� TXH� OD� SUREOHPiWLFD� VLWXDGD�
PiV�DOOi�GHO�PDUFR�KRJDUHxR�QR�HVWi�D�VX�DOFDQFH��&XDQGR�OD�HVFULWRUD�KDEOD�VREUH�VX�\R��
VXV� UXWLQDULDV� WDUHDV� GRPpVWLFDV� \� XQD� YLGD� GH� HVSHUD�� KDEOD� GHVGH� VX� SRVLFLyQ� VRFLDO�
DXQTXH� VX� UHIHUHQWH� VHD� GH� FDUiFWHU� SULYDGR�� LQGLYLGXDO�� tQWLPR�� \� TXLHUH� GHFLUQRV� DOJR��
FRPXQLFDUQRV�DOJR�TXH�QR�SRGHPRV�LJQRUDU�R�GHVSUHFLDU�FRPR�³FRVDV�GH�PXMHUHV´�R�WH[WRV�
VLPSORQHV� VLQ� FRQWHQLGR� QL� WUDQVFHQGHQFLD�� 7DO� \� FRPR� DVHJXUD� HO� FUtWLFR� H� KLVWRULDGRU�
DOHPiQ� +DQV� 0D\HU�� FXDQGR� XQD� PXMHU� HVFULEH� VH� FRQYLHUWH� HQ� XQD� -XGLWK� DUPDGD� GH�
SOXPD��\�OD�SOXPD�SXHGH�VHU�WDQ�SHOLJURVD�FRPR�XQD�HVSDGD��

��
/DV� GLIHUHQWHV� LQYHVWLJDFLRQHV� GHVGH� FDPSRV� GLYHUVRV� �VRFLROyJLFRV�� OLQJ�tVWLFRV��DQWURSROyJLFRV�� HWF��� KDQ� FDUDFWHUL]DGR� D� OD� PXMHU� FRPR� LQGLYLGXR� TXH� SRVHH� XQDV�H[SHULHQFLDV�\�XQRV�PRGRV�GH�H[SUHVLyQ�VLQJXODUHV��FRQ�OR�FXDO��VXV�FUHDFLRQHV�HVWpWLFDV�HVWiQ� GHWHUPLQDGDV� SRU� XQD� WHPiWLFD� HVSHFtILFD� \� XQD� IRUPD� SDUWLFXODU� GH� RUJDQL]DU� HO�GLVFXUVR� QDUUDWLYR�� 6LQ� HPEDUJR�� D� SHVDU� GH� ODV� HYLGHQFLDV�� VLJXH� H[LVWLHQGR� XQD�FRQWURYHUVLD�TXH�GLYLGH�D�HVFULWRUHV��HGLWRUHV�\�FUtWLFRV��HQ�GRV�SRVLFLRQHV��DTXHOORV�TXH�DILUPDQ�TXH�Vt�H[LVWH�XQ�OHQJXDMH�SURSLR�\�H[FOXVLYDPHQWH�IHPHQLQR��\�DTXHOORV�TXH�VRQ�XQiQLPHV�DO�FRQVLGHUDU�TXH�H[LVWH�OLWHUDWXUD�EXHQD�R�PDOD��VLQ�TXH�HVR�WHQJD�QDGD�TXH�YHU�FRQ� HO� VH[R� GHO� DXWRU�� $OJXQRV� DSXQWDQ� TXH� 0DUJXHULWH� <RXUFHQDU� HVFULEtD� FRPR� XQ�KRPEUH�\�3URXVW�FRPR�XQD�PXMHU���1R�H[LVWH�XQ� OHQJXDMH�HVSHFtILFDPHQWH� IHPHQLQR��QL�VLTXLHUD�XQD� OLWHUDWXUD�GH� WDO� WLSR´��DILUPD� /RXUGHV� 2UWL]�� $GHODLGD� *DUFtD� 0RUDOHV� GLFH� ³QR� FUHHU� TXH� KD\D� DOJR�FDUDFWHUtVWLFR�GH�ODV�HVFULWRUDV�PX\�GLIHUHQWH�D�ORV�HVFULWRUHV´��3RU�VX�SDUWH��5RVD�0RQWHUR�SLHQVD� TXH� ³HQ� FXDQWR� DO� DUWH�� OD� OLWHUDWXUD� FDUHFH� GH� VH[R´�� SHUR� UHFRQRFH� TXH� ³ODV�PXMHUHV� YLYHQ� HO� PXQGR� GH� IRUPD� PX\� GLIHUHQWH� D� ORV� KRPEUHV� \� VH� YHQ� REOLJDGDV� D�FRQWDUOR�GH�IRUPD�D�PHQXGR�UDGLFDOPHQWH�GLVWLQWD���3RU�RWUD�SDUWH��HVFULWRUDV�FRPR�6ROHGDG�3XpUWRODV�DSR\DQ�OD�LGHD�GH�TXH�³TXL]i�HQ�

ODV� PXMHUHV� TXH� HVFULEHQ� Vt� VH� Gp� XQD� SHUFHSFLyQ� PiV� LQWLPLVWD�� PiV� FRQFHQWUDGD� HQ�



DWPyVIHUDV�LQWHULRUHV´��&RUtQ�7HOODGR�DILUPD�TXH�³OD�GLIHUHQFLD�HVWULED�HQ�FyPR�VH�DFHUFDQ�
DO� WHPD� DPRURVR�� SXHV� ODV� PXMHUHV� OR� KDFHQ� GH� XQD� IRUPD� PiV� HPRWLYD´�� <� &DUPHQ�
0DUWtQ� *DLWH�� ³/DV� PXMHUHV� VLHPSUH� VH� KDQ� YROFDGR� HQ� OR� FRQFUHWR�� HQ� ORV� LQWHULRUHV��
YLHQGR�VLQ�VHU�YLVWDV�\��SRU�WDQWR��DO�HVFULELU�WLHQHQ�OD�IXHU]D�GHO�WHVWLJR�QR�DSUHFLDGR´���

6H�SRVLFLRQHQ�HQ�XQR�X�RWUR�ODGR��OR�FLHUWR�HV�TXH�OD�HVFULWXUD�GH�PXMHU�HV�GLIHUHQWH�
HQ� FXDQWR� D� OD� WHPiWLFD�� HO� HVWLOR� \� OD� FRQVWUXFFLyQ�� ([LVWH� XQD� OLWHUDWXUD� IHPHQLQD��
HQWHQGLHQGR� SRU� HOOD� WRGD� FUHDFLyQ� SURGXFLGD� SRU� OD� PXMHU�� ³8QD� SDUWH� GH� OD� OLWHUDWXUD�
JHQHUDO��FX\DV�UDtFHV�\�FX\D�YLGD�GHSHQGHQ�R�HVWiQ�OLJDGDV�D�HOOD�PLVPD��DXQTXH�WHQJD�VXV�
FDUDFWHUtVWLFDV�SURSLDV�\�DXQTXH�VX�IRUPD�\�H[SUHVLyQ�VHDQ�WDPELpQ�SHFXOLDUHV�D�VX�VH[R´��
3HUR�HOOR�QR�VLJQLILFD�TXH�VHD�XQD�OLWHUDWXUD�LQIHULRU��QL�WDPSRFR�VXSHULRU��VLQR�PiV�ELHQ�\�
VLPSOHPHQWH�RWUD�PDQHUD�GH�YHU�HO�PXQGR��GH�SLQWDU�\�ILFFLRQDU�OD�UHDOLGDG�GH�DFXHUGR�FRQ�
OD�H[SHULHQFLD�YLWDO��/D�REUD�GH�FUHDFLyQ�IHPHQLQD�³QR�HVWi�FRQWUD�OD�OLWHUDWXUD�PDVFXOLQD�
������ QL� HVWi� SRU� HQFLPD� GH� OD� OLWHUDWXUD� PDVFXOLQD�� QL� HVWi� SRU� GHEDMR� GH� OD� OLWHUDWXUD�
PDVFXOLQD�� (V� XQD� OLWHUDWXUD� GLIHUHQWH�� HV� GHFLU�� TXH� VX� WHUULWRULR� RFXSD� XQ� HVSDFLR�
GLIHUHQWH´�����

Ahora bien, una vez que hemos afirmado que existe una literatura propiamente 

femenina, la siguiente cuestión a resolver sería lógicamente investigar y estudiar sobre 

qué hablan las mujeres escritoras. Esta pregunta conllevaría un amplio trabajo de 

investigación, pero podemos dedicarnos aquí  a dar breves pinceladas que nos permitan 

cultivar el interés para acercarnos a las creaciones estéticas femeninas.  

En las novelas escritas por mujeres nos encontramos alguien ofendido por el trato 

de inferioridad que se le ha dado durante siglos y que, por tanto, reclama sus derechos. 

Esto aporta un elemento sobresaliente en la literatura femenina, ausente en la literatura de 

los hombres, salvo cuando el autor pertenece a sectores discriminados o marginados por 

la sociedad, plenamente consciente de ser injustamente tratado.  

(O�FUtWLFR�GHO�VH[R�RSXHVWR�KD�FRPHWLGR�HO�HUURU�GH�FRQFHELU�OD�OLWHUDWXUD�IHPHQLQD�
FRPR�XQD� FUHDFLyQ� GHPDVLDGR� VHQWLPHQWDO� R� DQHFGyWLFD��/D�PXMHU�� SUHFLVDPHQWH� SRU� VX�
GHGLFDFLyQ�D�OD�FDVD�\�D�OD�IDPLOLD��KD�GHVDUUROODGR�XQRV�FRQRFLPLHQWRV�TXH�HO�KRPEUH�KD�
GHVSUHFLDGR� FRQ� HO� FRQVDELGR�FRVDV�GH�PXMHUHV��/DV�YLYHQFLDV� LQWHULRUHV� IHPHQLQDV�\� OD�
GHQXQFLD�GH�VX�SRVLFLyQ�VXERUGLQDGD�FRQVWLWX\HQ�ORV�SXQWDOHV�EiVLFRV�GH�VXV�REUDV��(OODV�
YHQ� HO� PXQGR� GH� PRGR� GLVWLQWR� \� QRV� WUDQVPLWHQ� HVD� YLVLyQ� GH� PDQHUD� GLIHUHQWH�� ³/D�
PXMHU� TXH� KD� HVFULWR� H[FOXVLYDPHQWH� GH� HVDV� FRVDV� GH�PXMHUHV�� HV� SRUTXH� VX� DFFHVR� DO�
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iPELWR� S~EOLFR� KD� VLGR� PDUJLQDO�� /D� TXH� HVFULEH� UHFXUUH� D� OR� ~QLFR� TXH� FRQRFH�� HOOD�
PLVPD�� GHVGH� ORV� VHFUHWRV� FRQILQHV� GH� VX� FDMD� GH� 3DQGRUD� TXH� OHQWDPHQWH� FRPLHQ]D� D�
DEULU��SDUD�H[SOLFDUVH�D�Vt�PLVPD��3HUR�WDPELpQ�OD�OLWHUDWXUD�HVFULWD�SRU�PXMHUHV�UHSUHVHQWD�
OD�YR]�GH�ORV�RSULPLGRV�TXH�HVFULEHQ�SDUD�GHMDU�FRQVWDQFLD�GH�VX�PDUJLQDOLGDG´�����

/DV� QDUUDFLRQHV� VXHOHQ� VHU� GH� FDUiFWHU� LQWLPLVWD� \� DXWRELRJUiILFR�� UHODWDGDV� HQ�
SULPHUD� SHUVRQD�� $Vt� HQFRQWUDPRV� OD� PRGDOLGDG� GHO� UHODWR� HSLVWRODU�� OD� FDUWD�� HO� GLDULR�
tQWLPR��ODV�PHPRULDV����GRQGH�OD�HVFULWRUD�VH�FRQILHVD�R�H[SUHVD�VX�³~OWLPD�YROXQWDG´��(V�
OD�H[SUHVLyQ�GHO�\R�GH�OD�DXWRUD��XQD�YR]�DXWpQWLFD�\�SHUVRQDO�� �/D�IRUPD�HSLVWRODU�GHELy�
VHU�SDUD�OD�PXMHU�OD�SULPHUD�\�PiV�LGyQHD�PDQLIHVWDFLyQ�GH�VXV�FDSDFLGDGHV�OLWHUDULDV��&RQ�
TXLHQ�PiV�JXVWD�KDEODU�GH�VXV�WULEXODFLRQHV�GHO�DOPD�HV�FRQ�HO�FDXVDQWH�GH�pVWDV��XQ�W~�TXH�
KD�GHVDSDUHFLGR��OD�KD�DEDQGRQDGR��KD�PXHUWR��R�QR�KD�H[LVWLGR�QXQFD��LPDJLQDULR���SHUR�
OD�QHFHVLGDG�GH�FRPXQLFDFLyQ��GH�XQ�FRQILGHQWH�H�LQWHUORFXWRU��OH�OOHYD�D�LQYHQWDUOR��(VH�W~�
X� KRPEUH�PXVD�� FRPR� OR� OODPD� &DUPHQ� 0DUWtQ� *DLWH�� HV� HO� KLOR� FRQGXFWRU�� HO� PyYLO�
SULPRUGLDO�GHO�GLVFXUVR�IHPHQLQR��FXPSOH�OD�IXQFLyQ�GH�DQLPXV�LQFLWDQGR�D�OD�SURWDJRQLVWD�
D�HVFULELU��

$SDUHFHQ� HQ� OD� OLWHUDWXUD� IHPHQLQD� YDULRV� QLYHOHV� QDUUDWLYRV��5HDOLGDG�)LFFLyQ��
8QD� PH]FOD� TXH� HPSDSD� OD� WpFQLFD� WHPSRUDO� \� OD� HVSDFLDO�� /RV� HVSDFLRV� VRxDGRV��
LPDJLQDULRV�� YLQFXODGRV� D� OD�PHPRULD�� VH� VXSHUSRQHQ� D� ORV� HVSDFLRV� UHDOHV�� /RV� UHODWRV�
FRQWHPSRUiQHRV� YDQ� D� WUDHU� OD� WHPiWLFD� GHO� VHU� KXPDQR� GHVGH� XQ� SXQWR� GH� YLVWD�
HQLJPiWLFR�� UR]DQGR� ORV� OtPLWHV� GHO� SODQR� GH� OR� UHDO�� (V� OD� OODPDGD� FRUULHQWH� GHO�
$QWURSRFHQWULVPR�)DQWiVWLFR��TXH�YD�D�VXJHULU�XQ�VHQWLPLHQWR�GH�H[WUDxH]D�HQ�HO�OHFWRU�R�
HVSHFWDGRU��TXH�OR�DOHMD�GH�OD�FRQFLHQFLD�UHDO��(VWR�YD�D�SHUPLWLU�D�OD�HVFULWRUD�PRVWUDU�XQD�
YH]� PiV� VX� UHFKD]R� DO� GLVFXUVR� UHDO� \� OyJLFR�� \� D� IDYRU� GHO� PXQGR� GH� ORV� VXHxRV�� (Q�
FXDQWR� D� OD� WpFQLFD� WHPSRUDO�� HO� WLHPSR� VXEMHWLYR� �WLHPSR� GH� ODV� YLYHQFLDV� SHUVRQDOHV��
FREUD�YDORU� IUHQWH�DO�REMHWLYR��HV�XQ�UHFKD]R�D� OD�FURQRORJtD�KLVWyULFD��D� OD� WHPSRUDOLGDG�
REMHWLYD� TXH� FDUDFWHUL]D� D� OD� VRFLHGDG�PRGHUQD� �SULVD�� HVWUpV���1DUUDFLRQHV� GH� WLHPSR� \�
ULWPR� OHQWR� SHUPLWHQ� OD� UHIOH[LyQ� \� OD�PHGLWDFLyQ�� SHUPLWHQ� D� OD� DXWRUD� UHFUHDUVH� HQ� ODV�
HPRFLRQHV��ORV�VHQWLPLHQWRV�\�ORV�HVSDFLRV�GRQGH�FRQFXUUHQ��7HPSRUDOLGDG�VXEMHWLYD�TXH�
REHGHFH��FRPR�GLFH�5LFDUGR�*XOOyQ��DO�DIiQ�GH�³HWHUQL]DU�HO� LQVWDQWH´��GH�³HVSDFLOL]DU�HO�
WLHPSR��GHWHQLpQGROR��DLVODQGR�FDGD�XQR�GH�VXV�ODWLGRV´��7LHPSR�\�HVSDFLR�UHVXOWDQ�SXHV�
HQOD]DGRV��HQ�FRQYLYHQFLD�PXWXD��GLItFLOPHQWH�VHSDUDEOHV��&URQRWRSR����

�
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/D�SHUFHSFLyQ�GHO�WLHPSR�HV�GLVWLQWD�HQ�ORV�GRV�VH[RV��/D�PXMHU�VH�DJDUUD�PiV�DO�UHFXHUGR�TXH�ORV�KRPEUHV��VX�SHUFHSFLyQ�GHO�WLHPSR�HV�FXDOLWDWLYD�\�SHUVRQDO��FRPR�OD�GXUpH�GHQWUR�GH�OD�SHUFHSFLyQ�EHUJVRQLDQD�TXH�QR�VH�LQWHUUXPSH�QL�GHMD�GH�H[LVWLU��SXHV�QR�VH�SXHGH�GHVYLQFXODU�GH�OD�HPRFLyQ��³/D�PHPRULD�FRPR�FUyQLFD�YD�WUDQVIRUPiQGRVH�HQ� PHPRULD� DQDOtWLFD�� (O� UHFRUGDU� QR� VH� OLPLWD� D� HYRFDU�� WLHQH� XQD� IXQFLyQ�VXSOHPHQWDULD��LQWHQVLILFDU�HO�VLJQLILFDGR��HQFRQWUDU�PiV�DOOi�GH�OR�TXH�VH�YHUtD�DQWHV��´����
(VWH�WLHPSR�PRURVR�\�GLODWDGR�VH�UHODFLRQD�WDPELpQ�FRQ�OD�IUHFXHQFLD�HVFDVD�GH�

DFRQWHFLPLHQWRV� �QR� HV� XQD� OLWHUDWXUD� GH� DFFLyQ� VLQR� GH� HPRFLyQ�� \� FRQ� HO� HVWDGR� GH�
PRQRWRQtD�\� DEXUULPLHQWR� �WHGLXP�YLWDH�� TXH� HPEDUJD� D� ORV�SHUVRQDMHV��0XMHUHV� VLHPSUH�
VRPHWLGDV�D�XQD�HWHUQD�HVSHUD��FRPR�OD�PtWLFD�3HQpORSH��GHGLFDGDV�D�³PDWDU�HO�WLHPSR´�HQ�
YH]� GH� ³KDELWDUOR´�� 3URWDJRQLVWDV� WULVWHV� \� VROLWDULDV� TXH� VH� DFHUFDQ� D� OD� ILJXUD� GH� OD�
DQWLKHURtQD�� SXHV� VX� ILQDO� HV� GH� IUDFDVR� \� VXV� E~VTXHGDV� GH� LGHQWLGDG�� DPRU� \� FRPSDxtD�
WHUPLQDQ�FDVL� VLHPSUH� WUiJLFDPHQWH�� VRQ� LQIUXFWXRVDV��0XMHUHV� HQDMHQDGDV��HQVLPLVPDGDV�
HQ�PRPHQWRV�FXPEUH�R�HSLIiQLFRV��TXH�GHFLGHQ�VXLFLGDUVH�R�HQWUHJDUVH�D�OD�SOHQLWXG�GH�OD�
QDWXUDOH]D� � �SRU� HMHPSOR� VXPHUJLpQGRVH� HQ� HO� PDU�� OOHQDQ� ODV� SiJLQDV� GH� OD� QDUUDWLYD�
IHPHQLQD�HQ�OD�FRQWHPSRUDQHLGDG���

-XQWR�D�ODV�YLYHQFLDV�LQWHULRUHV�\�HO�UHFXHUGR�GH�OD�LQIDQFLD�\�GHO�SULPHU�DPRU�GH�
MXYHQWXG�� GHQXQFLDQ� DPDUJDPHQWH� VX� SRVLFLyQ� � VXERUGLQDGD� \� GHSHQGLHQWH� GHO� VH[R�
PDVFXOLQR�\�ORV�HVWUHFKRV�PiUJHQHV�TXH�OD�FODVH�VRFLDO�\� ODV�FRVWXPEUHV�OHV�LPSRQHQ��'H�
DKt�� HO� DVSHFWR�HQFROHUL]DGR�� OD� LUD�� OD�DPDUJXUD�H� LURQtD�TXH�HQFRQWUDPRV�FRPR�DVSHFWRV�
H[SOtFLWRV�HQ�VXV�OLEURV��³/D�LUD�JHQHUD�OD�HQHUJtD�GH�ODV�REUDV�QRYHOtVWLFDV�GH�ODV�YLGDV�GH�
ODV�DGROHVFHQWHV�HQ�HO�VLJOR�;;�FX\D�H[SHULHQFLD�GH�IUXVWUDFLyQ�HV�SUREDEOH�TXH�FRQWLQ~H�
HQ�OD�HGDG�DGXOWD��8QD�\�RWUD�YH]�UHVXHQD�FRPR�OD�UHDFFLyQ�PiV�DXWpQWLFD�GH�ODV�PXMHUHV��
XQD�UHVSXHVWD�DO�HQJDxR��D�ORV�FDOOHMRQHV�VLQ�VDOLGD�FRQ�ORV�TXH�WURSLH]DQ�\�HO�KHFKR�GH�TXH�
OD� VRFLHGDG�QR�JDUDQWLFH� ORV�GHUHFKRV�GH� OD�PXMHU´��GLFH�3DWULFLD�6SDFNV��/D�DPDUJXUD�VH�
GHPXHVWUD� HQ� OD� UHSHWLFLyQ� H� LQVLVWHQFLD� GH� VXV� GLVFXUVRV�� VXV� FRQWLQXDV� YXHOWDV� D� OR�
FRWLGLDQR�� FRPR� VHxDO� DGHPiV� GH� TXHUHU� KDFHUVH� RtU� \D� TXH� VX� RSLQLyQ� QR� WHQtD� LQWHUpV��
0XFKDV�GH�HOODV�SDUHFHQ�ORFDV�R�HQIHUPDV�PHQWDOHV��ORFXUD�TXH�IXQFLRQD�FRPR�VtPEROR�GH�
OD�VLWXDFLyQ�GH�OD�PXMHU�D�WUDYpV�GH�ORV�VLJORV���

El desdoblamiento de la protagonista será el recurso técnico más usado en la 

novela de concienciación femenina. Porque el proceso de concienciación se vuelve triple 

en la figura de una escritora como personaje principal: como individuo, como mujer y 

como artista. Al intentar diferenciarse en todos los niveles, es vista como una loca, una 
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histérica. Una locura que no es más que la necesidad de conocer y asimilar “las fuerzas 

oscuras” que corresponderían a lo que Jung llama “la sombra”, la parte negativa del yo, 

que lo complementa y hace posible su progresión si no es reprimida. Es la acentuación de 

Dionisos frente a Eros, del ensueño frente al logos.  

Muchos investigadores achacan las diferencias entre la literatura femenina y la 

masculina al tono empleado. Las escritoras no solo hablan de otras cosas, sino que 

sobresale la manera o el tono como las hablan.  Y debe ser así, puesto que la voz 

sumamente lírica impregna las obras de ficción femenina. Los ejemplos más antiguos se 

encuentran en las jarchas y los  cantares de amigo: una dulce queja de la muchacha que 

deplora la ausencia del amado, a cuyo amor está supeditada su existencia.  El lirismo 

obedece al propósito de mostrar que la mujer puede hallar fuerzas dentro de su condición 

femenina por el potencial de poesía/creación que lleva en sí. Las narraciones se acercan a 

la poesía y el énfasis cae en hacer sentir el mensaje. Se trata finalmente de una escritura del 

cuerpo y las emociones. Si el silencio es la característica más sobresaliente de la represión, 

lo recomendable para salvarse de ésta es la canción lírica. 

(Q�FXDQWR�D�OD�WHPiWLFD��SRGHPRV�GHFLU�TXH�OD�QDUUDWLYD�HVFULWD�SRU�PXMHUHV��WDO�\�
FRPR�KDQ�GHPRVWUDGR�ODV�LQYHVWLJDFLRQHV�GH�%LUXWp�&LSOLMDXVNDLWp��PDQLILHVWD�HO�SUHGRPLQLR�
GH�OD�QRYHOD�SVLFROyJLFD�\�GH�FRQFLHQFLDFLyQ��FX\D�PHWD�ILQDO�HV�³HQFRQWUDU�HO�\R�DXWpQWLFR�\�
YHU�FyPR�VH�KD�IRUPDGR��´��7HPiWLFD�REVHVLYD�TXH�YD�D�VHU�SUHGRPLQDQWH�GXUDQWH�HO�VLJOR�
;;�FRPR�UHVXOWDGR�GH�OD�FULVLV�HVSLULWXDO�\�GH�SHQVDPLHQWR�TXH�VXSXVR�HO�SRVLWLYLVPR�\�TXH�
OOHYy� D� SHQVDGRUHV� FRPR� 6RUHQ� .LHUNHJDDUG� \� 0DUWLQ� +HLGHJJHU� D� DILUPDU� OD� VROHGDG�
RQWROyJLFD� GHO� KRPEUH�� 3HUR� HQ� HO� FDVR� GH� OD� PXMHU� VLJXH� VLHQGR� WRGDYtD� XQ� WHPD�
SUHGRPLQDQWH�� /D� PXMHU� FRQWHPSRUiQHD� VLJXH� SUHJXQWiQGRVH� SRU� VX� SURSLD� HVHQFLD��
EXVFDQGR�VX�LGHQWLGDG�\�DxRUDQGR�XQD�H[LVWHQFLD�WRWDOPHQWH�DXWpQWLFD��6LJXH�SUHRFXSDGD�H�
LQWHUHVDGD� SRU� GHILQLU� TXp� HV� VHU� PXMHU�� HQWHUUDQGR� ODV� LPiJHQHV� SDWULDUFDOHV� \� IDOVDV�
LFRQRJUDItDV�TXH�VLHPSUH�OD�KDQ�UHSUHVHQWDGR��&RPR�GLFH�6LPRQH�GH�%HDXYRLU��³OD�PXMHU��
GHILQLGD�FRPR�FDUHQFLD��FRPR�KRPEUH�IUXVWUDGR��GHEH�DIURQWDU�HO�SUREOHPD�GH�SUHJXQWDUVH�
SRU�Vt�PLVPD��SRU�HO�VLJQLILFDGR�GH�VX�FRQGLFLyQ��SDUD�GHMDU�GH�DVXPLUVH�FRPR�GHVYLDFLyQ��
FRPR�LQPDQHQFLD��FRPR�VHJXQGR�VH[R´��

3RU�WDQWR��\�FRQFOX\HQGR��SRGHPRV�GHFLU�TXH�XQ�DQiOLVLV�GH�OD�OLWHUDWXUD�GH�PXMHU�
SXHGH�OOHYDUQRV�D�UHFRQRFHU��VLQ�OXJDU�D�GXGDV�� OD�FDSDFLGDG�FUHDWLYD�GH�OD�HVFULWRUD��\�SRU�
WDQWR�� D� HQWHQGHU� HO� PXQGR� IHPHQLQR�� &RPSUHQGHU� TXH� HO� FRUD]yQ� GH� XQD� PXMHU� HV� XQ�
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RFpDQR�GH� VHFUHWRV�� D~Q� WRGDYtD� SRU� GHILQLU� \� GHVFXEULU��$QWH�QRVRWURV� VH� DEUH�XQ�DPSOLR�
FDPSR�GH�HVWXGLR�TXH�QR�GHEHPRV�GHVSUHFLDU�\�PXFKR�PHQRV�LJQRUDU��/D�YLVLyQ�GH�OR�TXH�
HV�³VHU�PXMHU´�VH�DMXVWD�D~Q�DO�HVWHUHRWLSR�WUDGLFLRQDO��(VWHUHRWLSR�TXH�PDUFD�ORV�SHUILOHV�GH�
OR� PDVFXOLQR� \� GH� OR� IHPHQLQR� ELROyJLFDPHQWH�� GDQGR� OXJDU� D� FRPSRUWDPLHQWRV�
GLIHUHQFLDEOHV� \� SUHGHWHUPLQDQGR� ORV� SDSHOHV� TXH� FDGD� VH[R� GHEH� GHVHPSHxDU� HQ� DO�
VRFLHGDG��6LQ�HPEDUJR��SRU� WRGR� OR�YLVWR��HV�XQD�SRVWXUD�TXH�QR�SRGHPRV�FRPSDUWLU��PiV�
D~Q�SRUTXH�FRPR�DILUPy�6LPRQH�GH�%HDXYRLU�³1R�VH�QDFH�PXMHU�� OOHJD�XQD�D�VHUOR��´��/D�
PXMHU�QR�HV�VyOR�XQ�SURGXFWR�GH�OD�1DWXUDOH]D��VLQR�WDPELpQ�\�TXL]iV�HQ�PD\RU�PHGLGD��GH�
OD� &XOWXUD�� 6X� VLWXDFLyQ� VRFLDO� GH� PDUJLQDOLGDG� \� GLVFULPLQDFLyQ� HV� DOJR� TXH� OH� YLHQH�
LPSXHVWR�SRU�OD�WUDGLFLyQ�QR�SRU�LPSHUDWLYR�GH�VX�VHU��8QD�VLWXDFLyQ�LQYHQWDGD�SRU�TXLHQHV�
GXUDQWH�VLJORV�KDQ�VLGR�ORV�SURWDJRQLVWDV�GH�WRGR�FXDQWR�VH�KD�OOHYDGR�D�FDER��HV�GHFLU��ORV�
YDURQHV���

+D�OOHJDGR�OD�KRUD�GH�TXH�HQWUH�WRGRV�FRQVWUX\DPRV�XQD�FXOWXUD�³LQWHJUDO´��TXH�
UHFRMD�WRGRV�ORV�YDORUHV�KXPDQRV��WDQWR�IHPHQLQRV�FRPR�PDVFXOLQRV��3HUR�SDUD�DYDQ]DU�HQ�
HVWH�FDPLQR�GH�LQWHJUDFLyQ��SULPHUR�WHQHPRV�TXH�SDUWLU�GH�TXH�³HO�KRPEUH�\�OD�PXMHU�VRQ�
FDWHJRUtDV�KXPDQDV�GH�LJXDO�UDQJR��TXH�DPERV�VH�QHFHVLWDQ�\�DPERV�VH�VXSHUDQ��´���

<�HVWR�HV�DOJR�TXH�ODV�SURSLDV�PXMHUHV�GHEHQ�HQWHQGHU��SRUTXH�OD�PD\RU�SDUWH�GH�
HOODV� KD� DFHSWDGR� VX� VLWXDFLyQ� FRPR� XQ� GHVWLQR�� FRPR� DOJR� LQH[RUDEOH�� (V� QHFHVDULR�
GHVSHUWDU� HQ� ODV� PXMHUHV� OD� FRQFLHQFLD� GH� VX� VHU� SHUVRQD�� GH� VX� FDSDFLGDG� LQWHOHFWXDO� \�
FUHDWLYD��GH�VXV�QHFHVLGDGHV�HPRFLRQDOHV�\�GH�VX�GHUHFKR�D�WHQHU�DVSLUDFLRQHV�VRFLDOHV�SXHV�
³HO�VHU�KXPDQR��OD�SHUVRQD��WUDQVFLHQGH�OR�VH[XDO�\�VXV�HVWUHFKRV�OtPLWHV´���

¢1R�FUHHQ�TXH�HVWD�FRQFLHQFLD�HV�QHFHVDULD"�
 

                                                 
��� %($892,5�� 6LPRQH� GH� �������� (O� VHJXQGR� VH[R�� 7UDGXFFLyQ� 3DEOR� 3DODQW�� %XHQRV� $LUHV�� 6LJOR�9HLQWH��
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5HIOH[LRQHV�VREUH�HO�SDSHO�GH�OD�PXMHU�HQ�HO�FyPLF�HVSDxRO�GH�SRVJXHUUD�
52'5Ë*8(=�*DUFtD��$QD�
�)(51È1'(=�/DPDV��$QD�
8QLYHUVLGDG�GH�6HYLOOD�
�

(Q�HO�FyPLF��OD�JUDQ�PD\RUtD�GH�ORV�SHUVRQDMHV�UHVSRQGHQ�D�HVWHUHRWLSRV��QR�VyOR�
ORV IHPHQLQRV��VLQR�WDPELpQ�ORV�PDVFXOLQRV�\D�TXH��FRPR�DILUPD�8PEHUWR�(FR�³HO�DXWRU�
GH FyPLF�VH�YH�REOLJDGR�D�UHHPSUHQGHU�OD�QDUUDFLyQ�DO�FDER�GH�XQ�GtD�R�XQD�VHPDQD�\�VH�
YH LPSXOVDGR� D� SURSRQHU� SHUVRQDMHV� \� VLWXDFLRQHV� HVWiQGDU� SUHFLVDPHQWH� SDUD� SRGHU�
RIUHFHU DO� OHFWRU�SXQWRV�FODURV�GH� UHIHUHQFLD� VLQ�H[LJLUOH�XQ�HVIXHU]R�GH�PHPRULD´���(O�
HQWUDU�HQ�HO�WH[WR�³LQ�PHGLD�UHV´�QRV�H[LJH�HVWH�HVIXHU]R��TXH�HO�HVWHUHRWLSR�VXDYL]D��3HUR�
HVWH� XVR� GH� SHUVRQDMHV� HVWiQGDU� FRQOOHYD� HO� SHOLJUR� GH� TXH�� DO� VHU� HO� FyPLF� XQ�PHGLR�
VRFLDOL]DGRU�GHO�LQGLYLGXR��HVWDQGR�SUHVHQWH�HQ�VX�YLGD�GHVGH�OD�QLxH]��SXHGH�FUHDU�XQD�
LPDJHQ�GLVWRUVLRQDGD�GH�ORV�HOHPHQWRV�VRFLDOHV��FRPR�RFXUUH�FRQ�HO�SDSHO�GH�OD�PXMHU��
TXH� VH� HQFXHQWUD� VLHPSUH� HQ� XQD� SRVLFLyQ� LQIHULRU� FRQ� UHVSHFWR� DO� KRPEUH�� GHVWLQDGD�
VyOR� DO� KRJDU� \� DO� HVSRVR�� PLHQWUDV� HO� KRPEUH� HVWi� OLJDGR� DO� PXQGR� H[WHULRU� \� HV�
LQGHSHQGLHQWH�� (VWRV� UROHV�� TXH� HQ� XQ� SULQFLSLR� UHIOHMDEDQ� OD� VRFLHGDG�� FRQWLQ~DQ� KR\�
UHSUHVHQWiQGRVH�� DXQTXH� OD� UHDOLGDG� VHD� ELHQ� GLVWLQWD�� +R\� GtD� VH� UHIOHMD� OD� VXSXHVWD�
LQIHULRULGDG� GH� OD�PXMHU� HQ� FLHUWRV� GLVFXUVRV�� XViQGROD� FRPR�REMHWR� VH[XDO� \� OXJDU�GH�
GHVHR��<� HV� TXH� ODV� LPiJHQHV� VH� LQWHUSUHWDQ� GHVGH� XQD� LGHRORJtD� \� HQ� QXHVWUD� FXOWXUD�
LPSHUD�OD�SDWULDUFDO��TXH�GHMD�\�GHMDUi�D�OD�PXMHU�HQ�XQ�LQPHUHFLGR�VHJXQGR�SODQR���

/D�FXOWXUD�GH�PDVDV�HV�OD�TXH�H[SOLFD�ODV�WUDQVIRUPDFLRQHV�VRFLDOHV�\�SROtWLFDV�GH�
OD�VHJXQGD�PLWDG�GHO�VLJOR�;;��(Q�OD�FXOWXUD�GH�PDVDV��OD�HGXFDFLyQ�QR�VH�WUDQVPLWH�D�
WUDYpV�GH�OD�HVFRODUL]DFLyQ��VLQR�D�WUDYpV�GH�OD�HVSHFWDFXODUL]DFLyQ��6H�DSUHQGH�D�WUDYpV�
GH�FLQH��WHOHYLVLyQ��WHEHRV�����TXH�UHIOHMDQ�ORV�YDORUHV�GH�QXHVWUD�VRFLHGDG��$XQTXH�GHVGH�
ORV� SULPHURV� DxRV� GH� YLGD� ORV� QLxRV� VDEHQ� FXiO� HV� VX� URO�� \D� TXH� OR� GD� OD� HGXFDFLyQ�
IDPLOLDU��OD�SUHHVFRODU��HWF��ORV�OLEURV�LQIDQWLOHV�GDQ�XQD�LPDJHQ�PXWLODGD�\�HPSREUHFLGD�
GH� OD� PXMHU�� ,QFOXVR� FXDQGR� QR� VH� VDEH� OHHU� HVWD� LPDJHQ� VH� WUDQVPLWH� PHGLDQWH�
LOXVWUDFLRQHV�� FRPR� \D� YHUHPRV�� (VWRV� SDSHOHV� UtJLGRV�� DSULVLRQDQ� \� PRGLILFDQ� OD�
SHUVRQDOLGDG��&RQFHSFLyQ�)HUQiQGH]�9LOODQXHYD�� VRVWLHQH� TXH� OD� HGXFDFLyQ� HV�XQR�GH�
ORV� LQVWUXPHQWRV� � PiV� LPSRUWDQWHV� FRQ� ORV� TXH� FXHQWD� OD� VRFLHGDG� SDUD� FRUUHJLU� ODV�
                                                 
��(&2��8����������$SRFDOtSWLFRV�H�LQWHJUDGRV�DQWH�OD�FXOWXUD�GH�PDVDV��%DUFHORQD�����HG��
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GHVLJXDOGDGHV� VRFLDOHV� SHUR� HQ� HO� FyPLF�� FRPR� HQ� RWURV� HOHPHQWRV� GH� OD� FXOWXUD� GH�
PDVDV� TXH� IRUPDQ� HO� OODPDGR� ³FXUUtFXOXP� RFXOWR´�� WDPELpQ� VH� DFHQW~DQ� HVWDV�
GHVLJXDOGDGHV���

6HJ~Q� OD� KLSyWHVLV� GH� OD� SVLFRORJtD� VRFLDO�� VH� GDQ� GRV� WHQGHQFLDV� HQ� HO� QLxR��
FXDQGR� UHFLEH� OD� UHSUHVHQWDFLyQ� GH� HVWDV� FRQGXFWDV�� SRU� XQ� ODGR�� LPLWDQ� VLQ� PiV� OD�
FRQGXFWD� DSUHQGLGD�� OODPDGR�³HIHFWR�GLVSDUDGRU´��TXH�QRVRWURV�TXHUHPRV�DSR\DUHPRV��
3RU� RWUR� ODGR�� VH� HQFXHQWUD� OD� FRUULHQWH� TXH� GHILHQGH� HO� GHVDUUROOR� FRJQLWLYR�� TXH�
VRVWLHQH�TXH�WRGR�QLxR�HV�FDSD]�GH�FRPSDUDU�UHDOLGDG�\�ILFFLyQ�\�VHSDUDUODV��/R�TXH�QRV�
GHEHPRV�SODQWHDU�HV�KDVWD�TXp�SXQWR�XQ�QLxR�HV�FDSD]�GH�FRQWURODU�HO�SDFWR�GH�ILFFLyQ�
FRQ�OD�KLVWRULD�HQ�OD�TXH�VH�YH�LQPHUVR�HQ�HO�WHEHR��

*XEHUQ� REVHUYD� HQ� ����� TXH� HQ� HO� FyPLF� VH� SURGXFHQ� GRV� IHQyPHQRV�
LPSRUWDQWHV��+D\�XQ�FODUR�LQWHUFDPELR�GH�HVWHUHRWLSRV�HQWUH�FyPLF�\�FLQH���

�2WUR�IHQyPHQR�TXH�VH�SURGXFH�HQ�HO�FyPLF�HV�OD�FDWDORJDFLyQ�GH�ORV�SHUVRQDMHV�
SRU� VXV� FDUDFWHUtVWLFDV� ItVLFDV���<�HV�TXH� ORV�PHQVDMHV�GHVWLQDGRV�DO� FRQVXPR�SRSXODU��
FRPR�HV�HO�FyPLF��PDQWLHQHQ�XQD�FRQVWDQWH�UHGXQGDQFLD��\D�TXH�HV�XQD�PDQHUD�GH�TXH�
HO�PHQVDMH�VHD�FRPSUHQGLGR��GH�OHFWXUD�IiFLO�\�UHFRUGDGR��HIHFWLYR��FRPR�HQ�SXEOLFLGDG��
(VWR�FRQWULEX\H�D�OD�ILMDFLyQ�GH�HVWHUHRWLSRV�GH�OD�TXH�KHPRV�KDEODGR�DQWHULRUPHQWH���
� (O�DUWH�SRSXODU�VH�KD�RULHQWDGR�IXQGDPHQWDOPHQWH�HQ�GRV�JUDQGHV�WHQGHQFLDV��SRU�
XQD� SDUWH�� KDFLD� OD� SURGXFFLyQ� GH� PHQVDMHV� TXH� SHUVLJXHQ� XQD� IiFLO� H� LQPHGLDWD�
DFHSWDFLyQ� \� DGKHVLyQ� SRU� SDUWH� GH� ODV� FODVHV� SRSXODUHV�� FRQ� PRGHORV� VLPSOHV� \�
UHSHWLGRV��DFRUGHV�FRQ�ODV�H[SHFWDWLYDV�PiV�WULYLDOHV�GHO�JUDQ�S~EOLFR��FRPR�HV�HO�GH�OD�
PXMHU� HQ� FDVD�� PDGUH� \� HVSRVD�� $TXt� VH� HQFXHQWUD� OD� LFRQRJUDItD� GHO� FyPLF�� /D� RWUD�
WHQGHQFLD� HV� OD� QDFLGD� FRQ� YRFDFLyQ�PLOLWDQWH� GH� VHUYLFLR� FLYLO� R� GH� UHGHQFLyQ� VRFLDO��
GLULJLGDV�DO�JUDQ�S~EOLFR�SDUD�VX�GHVDOLHQDFLyQ��

0DU\�'RXJODV� VRVWLHQH�TXH� HO�HQIRTXH�VLPEyOLFR� LQWHUDFFLRQLVWD�GH� OD�FRPHGLD�
SXHGH� HVWDEOHFHUVH� FRQ� IDFLOLGDG�� /RV� UROHV� VH� GHILQHQ� PHGLDQWH� LQWHUDFFLRQHV�
VLPEyOLFDV��OD�FRPHGLD�HV�XQD�IRUPD�LPSRUWDQWH�D�WUDYpV�GH�OD�TXH�VH�GHILQHQ�WDOHV�UROHV��
DUJX\HQGR�TXH�XQ�ULWR�HV�³XQ�DFWR�VLPEyOLFR�TXH�IRUPD�VX�VLJQLILFDGR�GH�XQ�HQMDPEUH�
GH�VtPERORV�FRUULHQWHV´��(VWD�DXWRUD�VXJLHUH�TXH�XQ�FKLVWH�HV�XQ�DQWL�ULWR�\�GHVWUX\H�OD�
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��³������OD�HVWLOL]DFLyQ�PHWRQtPLFD�GH�ORV�SHUVRQDMHV�HV�XQD�GH�ODV�YDULDV�IRUPDV�GH�UHGXQGDQFLD�SRVLEOH�HQ�XQ�PHQVDMH��\D�TXH�ORV�SHUVRQDMHV�DSDUHFHQ�DVt�PRUDOPHQWH�GHILQLGRV�SRU�VXV�DFFLRQHV�\�DGHPiV�SRU�VXV�DSDULHQFLDV�ItVLFDV´�*8%(51��5����������0HQVDMHV�LFyQLFRV�HQ�OD�FXOWXUD�GH�PDVDV��%DUFHORQD��



MHUDUTXtD�\�HO�RUGHQ�GHYDOXDQGR�ORV�YDORUHV�GRPLQDQWHV���)LVNH�WDPELpQ�VRVWLHQH�TXH�OD�
FXOWXUD� SRSXODU� QXQFD� HV� GRPLQDQWH� ³SRUTXH� VLHPSUH� VXUJH� FRPR�XQD� UHDFFLyQ� FRQWUD�
ODV� IXHU]DV�GH�GRPLQDFLyQ�\�QXQFD�FRPR�SDUWH�GH�HOODV´��+DFHU�FXOWXUD�SRSXODU�HV�XQD�
OXFKD�VRFLDO���

/XOO��SRU�RWUR�ODGR��QR�FRPSDUWH�VXV�RSLQLRQHV�\D�TXH�DVHJXUD�TXH�ORV�PHGLRV�GH�
FRPXQLFDFLyQ� PDVLYD�� GLVHPLQDQ� \� OHJLWLPDQ� GH� PRGR� SODFHQWHUR� XQ� YRFDEXODULR�
SROtWLFR�TXH�IDYRUHFH�D�FLHUWRV�JUXSRV�\�D�FLHUWRV�LQWHUHVHV�DO�GDU�PD\RU�SUHVHQFLD�D�VX�
FyGLJR���

1RVRWURV� WDPELpQ�GHIHQGHUHPRV�HVWD�SRVWXUD�FRQ�UHVSHFWR�D�QXHVWUR�HVWXGLR��(O�
FyPLF��FRPR�FyGLJR�PRGHOL]DGRU�GH�OD�FXOWXUD�GH�PDVDV�DFWXDO��OHJLWLPD�HO�SRGHU�VRFLDO�
GHO�TXH�JR]D�HO�KRPEUH�D�WUDYpV�GHO�UHIXHU]R�GH�UROHV�HQ�VXV�KLVWRULDV��WDQWR�HQ�OD�pSRFD�
GH�SRVJXHUUD��FRPR�KR\�GtD����

��
(V� KRUD� GH� PRVWUDUOH� D� ORV� QLxRV� VLQ� LURQtD�� PXMHUHV� FRQ� XQD� SURIHVLyQ�SUHVWLJLRVD��FRQ�SRGHU�HQ�OD�VRFLHGDG��PDGUHV�FRQ�WUDEDMRV�\�SXHVWRV�GH�UHVSRQVDELOLGDG�LPSRUWDQWHV��6LQ�FDULFDWXUL]DUODV�R�FULWLFDUODV�LPSOtFLWDPHQWH��<�WDPELpQ�GH�KRPEUHV�TXH�FDPELDQ�SDxDOHV��KDFHQ�WDUHDV�GRPpVWLFDV�\�QR�HQWLHQGHQ�GH�PHFiQLFD´����³/D�OLWHUDWXUD�LQIDQWLO�GHEH�DSR\DU�HO�GHVHR�GH�OLEHUDFLyQ�GH�ODV�QLxDV��'HEH�OXFKDU�FRQWUD�OD�SREUH]D��OD� IDOWD� GH� LQFHQWLYRV� \� OD�PRQRWRQtD� GH� ORV� GHVWLQRV� TXH� ORV� OLEURV� LOXVWUDGRV� VLJXHQ�SURSRQLpQGROHV����

&RPR�FRQFOXVLyQ��DILUPDPRV�TXH�HV�QHFHVDULR�TXH�OD�PXMHU�DFFHGD�DO�FRQWURO�GH�
ORV�PHGLRV�GH�FRPXQLFDFLyQ�\D�TXH�HV� OD�PHMRU� IRUPD�GH� OXFKDU�FRQWUD�HO� UHIXHU]R�GH�
UROHV�GH�FRUWH�PDFKLVWD�\�ORJUDU�XQD�WUDQVIRUPDFLyQ�GH�ORV�HVWHUHRWLSRV�TXH�QRV�OOHYHQ�D�
XQD� VRFLHGDG� PiV� LJXDOLWDULD� SDUD� KRPEUHV� \� PXMHUHV� HQ� XQD� FRQYLYHQFLD� FRUGLDO� \�
SDFtILFD��

�
�
�
�
                                                 
�� ³�«�� REYLDPHQWH�� OD� ULVD� \� ORV� FKLVWHV� VRQ� VtPERORV� DGHFXDGRV� SDUD� H[SUHVDU� OD� FRPXQLGDG�� HQ� HVWH�VHQWLGR� GH� UHODFLRQHV� VRFLDOHV� VLQ� MHUDUTXtD� \� VLQ� GLIHUHQFLDFLyQ´� %,*6%<�� &�� �������� ([DPHQ� GH� OD�FXOWXUD�SRSXODU���0p[LFR��FLW��0DU\�'RXJODV��
�� ³/RV� PHGLRV� GH� FRPXQLFDFLyQ� PDVLYD� VXHOHQ� HOHYDU� \� DPSOLILFDU� DOJXQDV� WHQGHQFLDV� LGHROyJLFDV��GLVWULEX\pQGRODV�HQWUH�DPSOLDV�DXGLHQFLDV�GH�XQ�PRGR�SHUVXDVLYR�H�LQFOXVR��D�PHQXGR��SRPSRVR��FRQ�OR�FXiO�ODV�OHJLWLPDQ´���³�/DV�VLWXDFLRQHV�LPDJLQDGDV�SUR\HFWDGDV�VH�EDVDQ�HQ�XQD�HVWUXFWXUD�GH�YDORUHV�PiV�JHQHUDO� TXH� DO� FRQVXPLGRU� \D� OH� UHVXOWD� IDPLOLDU´� /8//� -�� �������� 0HGLRV�� FRPXQLFDFLyQ�� FXOWXUD��$SUR[LPDFLyQ�JOREDO��%XHQRV�$LUHV��
�� ³/RV� PHGLRV� GH� FRPXQLFDFLyQ� GH� PDVDV� VRQ� LQVWUXPHQWRV� GH� OD� UHSUHVHQWDFLyQ� LGHROyJLFD´� /8//���������FLW��+DOO��
��78'Ë1��$����������/RV�FXHQWRV�VLJXHQ�FRQWDQGR��0DGULG��



6LWXDFLyQ�VRFLDO�\�SROtWLFD�
� (Q�HVWRV�PRPHQWRV�(VSDxD�VH�HQFXHQWUD�HQ�OD�GLFWDGXUD�GH�)UDQFR��LQLFLDQGR�VX�
UHFXSHUDFLyQ�WUDV�OD�JXHUUD�GHO�µ����/DV�IURQWHUDV�GHO�SDtV�HVWiQ�FHUUDGDV�DO�H[WUDQMHUR�\�
OD� FHQVXUD� DFW~D� FRPR� � EDOXDUWH� GH� SURWHFFLyQ� GH� OD�PRUDO� HVSDxROD�� SURKLELpQGRVH� OD�
SXEOLFDFLyQ� GH� REUDV� OLWHUDULDV� HQ� ODV� TXH� KXELHUD� HO� PiV� PtQLPR� DWLVER� GH� LGHDV�
SROtWLFDV�FRQWUDULDV�DO�UpJLPHQ��³(Q�(VSDxD�OD�PXMHU�KD�YLYLGR�VRPHWLGD�D�XQD�UHSUHVLyQ�
VH[XDO� \� D� XQ� SXGRU� LPSXHVWR� VXSHULRU� DO� TXH� KDQ� SDGHFLGR� ORV� KRPEUHV´� H� LQFOXVR�
GHVSXpV�GHO�ERRP�HUyWLFR�GH�ORV�DxRV�µ����ORV�HVWtPXORV�LFyQLFRV�SDUD�PXMHUHV�KDQ�VLGR�
SUiFWLFDPHQWH� LQH[LVWHQWHV�� (VWR� WDPELpQ� HV� PX\� FODUR� HQ� HO� FyPLF� IHPHQLQR� GH�
SRVJXHUUD�� KD\� UHSUHVLyQ��REOLJDFLyQ�GH� FRQWHQWDU� DO�PDULGR�SRU� HQFLPD�GH� WRGR�� VH[R�
LPSOtFLWR��SHUR�VLHPSUH�SDUD�OD�SURFUHDFLyQ��HWF���

6HJ~Q� 5RVD� &KDFHO��� OD� PXMHU� KD� VLGR� HVFODYD� GXUDQWH� VLJORV�� GHMDQGR� TXH� OD�
FXOWXUD�OD�KLFLHUDQ�ORV�KRPEUHV��$�SDUWLU�GH�HVWD�~OWLPD�PLWDG�GH�VLJOR��OD�PXMHU�KD�LGR�
WRPDQGR� SDSHOHV� UHOHYDQWHV� HQ� OD� FXOWXUD� \� HQ� OD� FLHQFLD�� SHUR� D~Q� SHUPDQHFH� HQ� HO�
UHFXHUGR� FROHFWLYR� VX� VLWXDFLyQ� DO� PDUJHQ�� &RQ� UHVSHFWR� D� HVWD� SRVLFLyQ� IHPHQLQD��
&KDFHO� DxDGH� TXH� ODV� OH\HV� GH� OD� QDWXUDOH]D� QR� SXHGHQ� VHU� UHFKD]DGDV�� SHUR� Vt�
GHJUDGDGDV�\�HVWR�HV�OR�TXH�VH�KD�LGR�KDFLHQGR���
�
+LVWRULD�GHO�FyPLF�
� (O� RULJHQ� GHO� FyPLF� VH� VLW~D� HQ� ODV� SULPHUDV� WLUDV� GH� SUHQVD� FDULFDWXUHVFDV� GH�
ILQDOHV�GHO�VLJOR�;,;�HQ�(VWDGRV�8QLGRV��FRQ�FyPLFV�GH�DYHQWXUDV�pSLFDV�TXH�DGRSWDURQ�
OD�HVWUXFWXUD�GHO�VHULDO��FRQ�HSLVRGLRV�TXH�VH�FRQWLQ~DQ�HQ�VXFHVLYRV�HMHPSODUHV�FRPR�HQ�
OD�QRYHOD�GH� IROOHWtQ�GHO� VLJOR�;,;��3HUR�HQ�(VSDxD�QR�VXUJH�KDVWD�SULQFLSLRV�GHO�;;��
FRQ�XQD�SXEOLFDFLyQ�GHGLFDGD�D�OD�SROtWLFD�� OODPDGD�³(Q�&DULFDWXUD´��GH�������1R�VHUi�
KDVWD� ������ FRQ� 'RPLQJXtQ� \� HQ� ������ FRQ� 7%2�� FXDQGR� HO� FyPLF� WHQJD� XQD�
SXEOLFDFLyQ�UHJXODU��(Q�HVWD�HWDSD�� WDPELpQ�GHEH�GLVWLQJXLUVH�3XOJDUFLWR��GH�������8QD�
YH]� WHUPLQDGD� OD� *XHUUD� &LYLO�� ORV� FyPLFV� VH� UHVLHQWHQ�� FRPR� ORV� GHPiV� HVWDPHQWRV�
FXOWXUDOHV�GHO�SDtV��$~Q�DVt��VXUJHQ�XQRV�JUDQGHV�KLVWRULHWLVWDV�\�VH�HPSLH]D�D�SXEOLFDU�
GH�IRUPD�PiV�HVWDEOH���

8Q� WLSR�GH�UHYLVWDV� LOXVWUDGDV�FRQ�PXFKR�p[LWR�VRQ� ORV�FyPLFV�GH�KpURHV��HQWUH�
ORV� TXH� GHVWDFDQ� ³5REHUWR� $OFi]DU� \� 3HGUtQ´� GH� �����³(O� *XHUUHUR� GHO� $QWLID]´�� GH�
������ HO� FyPLF�GH� DYHQWXUDV� FRQ�PiV� p[LWR�� ³'LHJR�9DORU´�GH�������SULPHU�FyPLF�GH�
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FLHQFLD�ILFFLyQ�\�³(O�&DSLWiQ�7UXHQR´��GH�������&RPR�FyPLF�SROtWLFR�\�EpOLFR�GHEHPRV�
GHVWDFDU�³+D]DxDV�%pOLFDV´�GH�������TXH�GD�XQ�WUDWDPLHQWR�IDYRUDEOH��SURWHJLGR�SRU�HO�
UpJLPHQ�GLFWDWRULDO��D�ODV�WURSDV�DOHPDQDV�GH�OD�,,�*XHUUD�0XQGLDO��
� 1R�SRGHPRV�SDVDU�SRU�DOWR�HO�FyPLF�GHGLFDGR�DO�S~EOLFR�IHPHQLQR�HQ�H[FOXVLYD��
)XHURQ� ORV� FHQVRUHV� GHO� UpJLPHQ� IUDQTXLVWD� ORV� TXH� OOHYDURQ� D� ORV� HGLWRUHV� D� FUHDU�
SXEOLFDFLRQHV� HVSHFLDOPHQWH� GLULJLGDV� D� ODV� FKLFDV�� \� HQ� WpUPLQRV� RQtULFRV� GH� KDGDV� \�
HQFDQWDPLHQWRV��/D�ILQDOLGDG�~OWLPD�HUD�WHQHU�D�OD�PXMHU�UHFOXLGD�HQ�FDVD�DO�FXLGDGR�GH�
VX� PDULGR� \� ORV� QLxRV�� FRQ� SRFDV� SRVLELOLGDGHV� GH� LQFRUSRUDUVH� D� ODV� OXFKDV� VRFLR�
SROtWLFDV�� /R� ~QLFR� SRVLWLYR� GH� HVWDV� SXEOLFDFLRQHV� HV� OD� WtPLGD� LQFRUSRUDFLyQ� GH� OD�
PXMHU�DO�GLEXMR�\�HVFULWXUD�GH�HVWH�JpQHUR��FRQ�DXWRUDV�FRPR�3LOL�%ODVFR��5RVD�*DOFHUiQ��
0DUtD�3DVFXDO��3XULWD�&DPSRV�R�3LODU�0LU���
� &RPR�WtWXORV�SULQFLSDOHV��GHVWDFDPRV�OD�UHYLVWD�³0LV�&KLFDV´�GH�������SURGXFWR�
GH� DOWD� FDOLGDG� HVWpWLFD� \� OLWHUDULD� \� GH� FXLGDGR� FRQWHQLGR�� ³$]XFHQD´� GH� ������
QDUUDFLRQHV�GH�FXHQWRV�\�UHODWRV�GH�KDGDV��TXH�SDVDQ��FRQ�OD�HYROXFLyQ�GH�OD�PHQWDOLGDG�
GHO� SDtV� D� VHU� KLVWRULHWDV� URPiQWLFDV�� ³)ORULWD´� GH� ������ OD� UHYLVWD� HVWUHOOD� HQWUH�
DGROHVFHQWHV�� ³0DULOy´� HQ� ������ ³6LVVL´� HQ� ����� \� ³/LO\´� GH� ������ FRQ� GLVWLQWRV�
HVWLORV��0iV�FHUFDQD�D�OD�pSRFD�GH�³DSHUWXUD´�HQFRQWUDPRV�OD�UHYLVWD�³&ODUR�GH�/XQD´�
HQ�������KLVWRULD�EDVDGD�HQ�XQD�FDQFLyQ�GH�PRGD�TXH�HV�DFHSWDGD�D�GXUDV�SHQDV�SRU�OD�
FHQVXUD�� 7DPELpQ� SRU� HVWD� pSRFD�� VH� HPSLH]D� D� YLVOXPEUDU� XQ� OLJHUR� FDPELR��
HPSH]DPRV�D�HQFRQWUDU�SHUVRQDMHV�IHPHQLQRV�FRQ�LGHQWLGDG�H�LQGHSHQGHQFLD��VREUH�WRGR�
ODERUDO��FRPR�VRQ�³0DU\�1RWLFLDV´�HQ������\�³/LOLiQ��D]DIDWD�GHO�DLUH´�GHO�PLVPR�DxR��
(VWR�HV�HO�FRQWUDSXQWR�DO�PDFKLVPR�LPSHUDQWH�HQ�ORV�FyPLFV�GH�DYHQWXUDV���
� (O� FyPLF� KXPRUtVWLFR� WXYR� FRPR� ILQDOLGDG� OD� GLVWUDFFLyQ� GHO� HVSDxRO� GH� FODVH�
EDMD� \� PHGLD�� SDUD� DSDUWDUOR� GH� OD� UHDOLGDG� SROtWLFD�� DXQTXH� D� YHFHV� VH� LQWURGXFtDQ��
DOXVLRQHV� D� OD� VLWXDFLyQ� VRFLRSROtWLFD� GH� OD� pSRFD�� HQ� FODYH� GH� KXPRU� \� EXUODQGR� D� OD�
FHQVXUD�� ³7%2´� YXHOYH� D� SXEOLFDUVH� D� SDUWLU� GH� ������ � ³-DLPLWR´� VXUJH� HQ� ����� \�
³3XOJDUFLWR´�VH�UHHGLWD�HQ�������VLHQGR�ODV�PiV�OLEHUDO�\�SURGXFLHQGR�XQ�KXPRU�TXH�OD�
FHQVXUD� YLJLODED� PX\� GH� FHUFD�� (QFRQWUDPRV� DTXt� ORV� SHUVRQDMHV� PiV� DGPLUDGRV� GHO�
JpQHUR�� �&DUSDQWD��� �=LSL� \� =DSH��� �0RUWDGHOR� \�)LOHPyQ��$JHQFLD�GH� ,QIRUPDFLyQ���
�'xD��7XOD����+HUPDQDV�*LOGD����'RxD�8UUDFD������
� (Q� (VWDGRV� 8QLGRV�� HO� SULPHU� SHUVRQDMH� IHPHQLQR� VH� GD� HQ� HO� FyPLF� GH�
DYHQWXUDV��HQ�ORV�DxRV�µ����FRQ�³-XQJOH�-LP´���������GRQGH�DSDUHFH�³6KDQJDL�/LOL´��XQD�
DYHQWXUHUD��������\�HV�XQ�H[SUHVR�KRPHQDMH�D�0DUOHQH�'LHWULFK�TXH�KDEtD�HVWUHQDGR�WUHV�
DxRV�DQWHV�³(O�([SUHVR�GH�6KDQJDL���(Q������DSDUHFLy�XQ�VHULDO��LQVSLUDGR�HQ�HVWH�FyPLF�



³-XQJOH� *LUO´� �HQ� (VSDxD�� ³(Q� OD� 6HOYD� GHO� 7HUURU´�� \� PiV� WDUGH�� ³/RV� SHOLJURV� GH�
1\RND´�� VLHQGR� HQ� (VSDxD� HVWH� SHUVRQDMH� WUDQVIRUPDGR�� HYLWDQGR� HO� HURWLVPR� GH�
WUDVIRQGR�TXH�HQ�(VWDGRV�8QLGRV�Vt�WHQtD��
�
$QiOLVLV�GH�ORV�SHUVRQDMHV�

/DV�PXMHUHV�VH�SUHVHQWDQ�HVWHUHRWLSDGDV��SHUVRQDV�SRFR�LQWHOLJHQWHV��VRxDGRUDV�\�
VLQ� FDSDFLGDG�GH� UHVROXFLyQ�� FX\R� OXJDU� LGyQHR�HVWi�HQ�HO�KRJDU�\�FX\D�YLGD�HVWi�PX\�
UHODFLRQDGD�FRQ�ODV�FRQVHFXHQFLDV�VRFLDOHV�GHO�FRQVXPR��OD�IDPLOLD�\�SRFRV�YDORUHV�PiV���
��

�� /HRYLJLOGD�� 6LHPSUH� YD� YHVWLGD� GH� QHJUR�� (V� GHOJDGD�� FRQ� OD� QDUL]� PX\�
JUDQGH� �FRPR� VL� IXHUD�XQD�EUXMD���6H� VXSRQH�TXH�HV� OD�PiV� OLVWD�GH� ODV�GRV�
KHUPDQDV��\D�TXH�+HUPHQHJLOGD�FRQVLGHUD�TXH�HV�DVt��SHUR�HV�GLVFXWLEOH��(V�
XQD�PXMHU�PX\�YDJD��QR�WUDEDMD��QR�VXHOH�KDFHU�WDUHDV�GH�OD�FDVD�\�VH�OLPLWD�D�
VHQWDUVH�D�OHHU��3HUR�VXV�OHFWXUDV�VRQ�ORV�FyPLFV�SDUD�FKLFDV��FRPR�³/LO\´��/H�
JXVWD�UHtUVH�GH�+HUPHQHJLOGD��SRUTXH�HV�PX\�LOXVD��

�� +HUPHQHJLOGD��6H�YLVWH�VLHPSUH�GH�URMR�\�HV�SHTXHxD�\�JRUGLWD��6HUtD�OR�TXH�
FRQRFHPRV� FRPR� ³XQD� JRUGLWD� IHOL]´�� \D� TXH� QR� WLHQH� SUHRFXSDFLRQHV� GH�
QLQJ~Q� WLSR��+DFH� HO� SDSHO�GH� WRQWD�� DXQTXH� HQ� UHDOLGDG��QR� OR� VHD��/R�TXH�
PiV� OH� JXVWD� HV� SDVHDU� SRU� HO� FDPSR�� OR� TXH� KDFH� HQ� PXFKDV� GH� VXV�
KLVWRULHWDV��6H�SDVD�HO�GtD�OLPSLDQGR�\�KDFLHQGR�ODV�WDUHDV�TXH�/HRYLJLOGD�OH�
RUGHQD��

�
/DV� +HUPDQDV� *LOGD� VRQ� XQ� HVWHUHRWLSR� GH� KHUPDQDV� VROWHURQDV�� XQD� GH� HOODV�

DPDUJDGD�\�OD�RWUD�HVSHUDQ]DGD�HQ�OD�YLGD��1R�VH�VDEH�GH�TXp�YLYHQ��\D�TXH�QLQJXQD�GH�
HOODV�WUDEDMD��SHUR�VX�IRUWXQD��PiV�ELHQ�HVFDVD�SRU�OR�TXH�VH�PXHVWUD�HQ�ODV�KLVWRULHWDV��
SXHGH�SURFHGHU�GH�XQ�DQWLJXR� WHVRUR� IDPLOLDU�� FRPR�GLFH�/HRYLJLOGD�HQ�HO�HSLVRGLR�GH�
³(O�,QVSHFWRU´��(VWH�WHVRUR�HV�XQD�DOXVLyQ�D�VXV�DQFHVWURV��ORV�YLVLJRGRV��FRPR�VH�GHGXFH�
GHO�RULJHQ�GH�VXV�QRPEUHV��6LQ�HPEDUJR��OD�WHUPLQDFLyQ�GH�ORV�PLVPRV��SRU�OD�FXDO�VH�ODV�
FRQRFH� HQ� ORV� FyPLFV�� UHVXOWy� FRQIOLFWLYR� \D� TXH� HQ� HVD� pSRFD� HO� SHUVRQDMH� GH�*LOGD��
LQWHUSUHWDGR� SRU� 5LWD� +D\ZRUWK�� VH� KDEtD� FRQYHUWLGR� HQ� XQ� HVFiQGDOR� SDUD� OD� PRUDO�
HVSDxROD��6LQ�HPEDUJR��HOODV�VRQ�VX�DQWtWHVLV�FRPSOHWDPHQWH��3RGUtDPRV�HTXLSDUDUODV�D�
XQD�SDUHMD�GH�SD\DVRV��XQR�OLVWR�SHUR�QR�WDQ�OLVWR��/HRYLJLOGD��\�XQR�WRQWR�SHUR�QR�WDQ�
WRQWR��+HUPHQHJLOGD����
�



�� 2IHOLD��HV�XQ�SHUVRQDMH�PX\�VHFXQGDULR��\D�TXH�VyOR�DSDUHFH�HQ�XQDV�SRFDV�
YLxHWDV�GH�FDGD�HSLVRGLR��&RPR�\D�VH�GLMR��HVWH�SHUVRQDMH�DSDUHFH�HQ�HVFHQD�
D�SDUWLU�GH�TXH�0RUWDGHOR�\�)LOHPyQ�LQJUHVDQ�HQ�OD�7�,�$���TXH�HV�XQD�SDURGLD�
GH�OD�&�,�$���(OOD�HV�OD�VHFUHWDULD�GHO�³6~SHU´�\�YD�FRQ�VX�YHVWLGR�URMR�\�ERWDV�
QHJUDV���

�� 'RxD� -DLPLWD�� HV� OD� PDGUH� GH� =LSL� \� =DSH�� (V� WDPELpQ� XQ� SHUVRQDMH�
VHFXQGDULR��FDVL�QXQFD�DSDUHFH�VX�QRPEUH��\D�TXH�ORV�SHUVRQDMHV�SULQFLSDOHV�
VRQ�3DQWXIOR��HO�SDGUH��\�ORV�QLxRV��ORV�DXWpQWLFRV�SURWDJRQLVWDV��(OOD�KDFH�ODV�
WDUHDV� GH� OD� FDVD�� KDFH� FDOFHWD� VHQWDGD� HQ� XQ� VLOOyQ� \� ODV� GHFLVLRQHV� SDUD�
FDVWLJDU� D� ORV� QLxRV� VH� ODV� GHMD� DO� PDULGR�� 3RU� OR� TXH� YHPRV�� WLHQH� HO�
FRPSRUWDPLHQWR�GHO�DPD�GH�FDVD�WUDGLFLRQDO���

�
(Q� WRGRV� ORV� FyPLFV� SRGHPRV� YHU� OD� DFWXDFLyQ� GH� OD� FHQVXUD� HQ� FXDQWR� DO�

HURWLVPR�VH�UHILHUH��\D�TXH�QLQJXQD�GH�ODV�IpPLQDV�VH�FRUUHVSRQGH�FRQ�OD� IHPPH�IDWDOH�
REMHWR� GH� GHVHR� SDUD� ORV� KRPEUHV�� DO� FRQWUDULR� TXH� HQ� HO� FyPLF� HVWDGRXQLGHQVH�� (Q�
(VSDxD�HVWDED�SURKLELGR�TXH�ODV�PXMHUHV�GH�ORV�FyPLFV�WXYLHVHQ�FXUYDV�PDUFDGDV��\�OD�
FHQVXUD� ODV� UHFWLILFDED�� $GHPiV�� VL� REVHUYDPRV� GHWHQLGDPHQWH� WRGRV� ORV� HMHPSORV�
FLWDGRV��ODV�PXMHUHV�HVWiQ�FDVDGDV��VROWHUDV�R�VLQ�QLQJ~Q�WLSR�GH�UHODFLyQ�FODUD��1R�H[LVWH�
QLQJ~Q�SURWRWLSR�GH�PXMHU�WUDEDMDGRUD��VLQR�TXH�VH�GHGLFDEDQ�D�ODV�ODERUHV�GH�FDVD��

/D� ~QLFD� TXH� FXPSOH� OD� H[FHSFLyQ�� HQ� ORV� FyPLFV� KXPRUtVWLFRV�� HV� 2IHOLD�� OD�
VHFUHWDULD� GH� 0RUWDGHOR� \� )LOHPyQ�� UXELD� \� FRTXHWD�� HQDPRUDGD� DELHUWDPHQWH� GH�
0RUWDGHOR�\�TXH� OH�JXVWD�YHVWLUVH�GH�PDQHUD�TXH� OODPH� OD�DWHQFLyQ��6LQ�HPEDUJR��HVWH�
SHUVRQDMH�HV�HO�~OWLPR�TXH�VH�LQFRUSRUD�D�OD�KLVWRULHWD�D�PHGLDGRV�GH�ORV�����FXDQGR�OD�
FHQVXUD�\D�HVWDED�GHVDSDUHFLHQGR��\�DGHPiV��VX�ItVLFR�QXQFD�IXH�QDGD�SURYRFDGRU��

3DUD� ODV� PXMHUHV�� H[LVWHQ� GRV� PRGHORV� SULQFLSDOHV� TXH� FRUUHVSRQGHQ� D� OD�
REHGLHQFLD� DO� PRGHOR� FOiVLFR� \� D� OD� LPLWDFLyQ� PDVFXOLQD�� (VWR� VH� SXHGH� DSUHFLDU�
FODUDPHQWH� HQ� ODV� ³+HUPDQDV� *LOGD´�� GRQGH� /HRYLJLOGD� KDFH� HO� SDSHO� GH� KRPEUH� \�
+HUPHQHJLOGD�HO�GH�DEQHJDGD�HVSRVD��(V�FXULRVR�YHU�FyPR�OD�SULPHUD�DSDUHFH�VHQWDGD�
HQ�DOJ~Q�VLOOyQ�OH\HQGR�XQ�SHULyGLFR�R�OLEUR��FRQ�ORV�SLHV�HQ�DOWR�\�RUGHQDQGR�D�OD�RWUD�
ODV� WDUHDV� GH� OLPSLH]D� TXH� WLHQH� TXH� KDFHU�� /D� VHJXQGD� KDFH� ODV� FRPSUDV�� OLPSLD�� QR�
GHVFDQVD�\�QR�OHH��HV�GHFLU��QR�VH�OD�UHSUHVHQWD�FRPR�XQD�SHUVRQD�LQWHOLJHQWH�\�FDSD]�GH�
UHDOL]DU� XQ� WUDEDMR� IXHUD� GHO� KRJDU�� FRPR� VH� SXHGH� DSUHFLDU� HQ� OD� KLVWRULHWD�
³+HUPHQHJLOGD�SHULRGLVWD´��GRQGH�VXV�VXHxRV�GH�VHU�UHSRUWHUD�SDUHFHQ�FXPSOLUVH��SHUR�
HQ�UHDOLGDG�VyOR�GHEH�UHGDFWDU�XQ�DQXQFLR�SRU�SDODEUDV��SRU�OR�TXH�/HRYLJLOGD�VH�UtH�GH�



HOOD� QXHYDPHQWH� DQWH� VX� LQRFHQFLD�� $GHPiV�� DSDUHFH� UHSULPLGD� SRU� HO� PLHGR� D� OD�
KHUPDQD��D�VXV�HQIDGRV��VXV�EXUODV��VXV�JULWRV��\�VH�OLEHUD�GH�HVWD�WHQVLyQ�D�VRODV�FXDQGR�
QR�OD�R\H�QDGLH��(VWH�IXH�\�D~Q�KR\�VLJXH�VLHQGR��GHVJUDFLDGDPHQWH��HO�GUDPD�GH�PXFKDV�
PXMHUHV���

8QD�ILJXUD�UHWyULFD�GH�JUDQ�LPSRUWDQFLD�HQ�HVWH�JpQHUR�GHO�FyPLF�HV�OD�HOLSVLV����
\D� TXH� PXFKDV� GH� ODV� FRVDV� TXH� RFXUUHQ� ODV� VXSRQHPRV�� GH� PDQHUD� TXH� OD� DFFLyQ�
DSDUHFH� HQ� QXHVWUD� PHPRULD� FRPSOHWD�� 3RU� HMHPSOR�� HQ� HO� FDStWXOR� GH� ODV� +HUPDQDV�
*LOGD�³'HFLUPH�HVR�D�Pt´�YHPRV�D�+HUPH�FDPLQDQGR�SRU�OD�FDOOH�\�XQ�DJXMHUR�FHUFD�GH�
HOOD��(Q� OD�VLJXLHQWH�YLxHWD�\D�HVWi�GHQWUR�GH�pO��6LQ�HPEDUJR��QRVRWURV� LPDJLQDPRV� OD�
VHFXHQFLD�FRPSOHWD�H�LQFOXVR�SRGHPRV�³YHU´�FRPR�FDH�HQ�HO�DJXMHUR���

�2WUR� HOHPHQWR� VHPiQWLFR�GHO� FyPLF� HV� HO� XVR�GH� OD�RQRPDWRSH\D��XQ�HOHPHQWR�
JUiILFR� FRQ� IXQFLyQ� VRQRUD� HQ� OD� LPDJHQ��(Q�(VSDxD� VH�KDQ� DGRSWDGR� VRQLGRV�TXH�QR�
WLHQHQ�VHQWLGR�HQ�QXHVWUD�OHQJXD��SHUR�Vt�HQ�OD�OHQJXD�RULJLQDULD�GHO�SDtV�HQ�HO�TXH�VH�KDQ�
HVFULWR�ODV�KLVWRULDV���

(Q� ODV� LOXVWUDFLRQHV� KD\� XQD� VHULH� GH� VtPERORV� PX\� LPSRUWDQWHV� D� OD� KRUD� GH�
DQDOL]DU� HO� URO� TXH� GHVHPSHxDQ� HVWDV� PXMHUHV� TXH� KHPRV� FLWDGR� DQWHULRUPHQWH�� (Q�
SULPHU�OXJDU��HO�GHODQWDO��VtPEROR�SRU�DQWRQRPDVLD�GHO�DPD�GH��FDVD�TXH�VH�GHGLFD�D�ODV�
WDUHDV�GH�OD�FDVD��'RxD�-DLPLWD��OD�PDGUH�GH�=LSL�\�=DSH�OR�OOHYD�HQ�FDVL�WRGDV�ODV�YLxHWDV�
HQ� ODV�TXH� DSDUHFH��(Q� VHJXQGR� OXJDU�� ORV� OD]RV�� VtPEROR�GH�XQD�FRTXHWHUtD� WRQWD�\� OR�
OOHYDQ� WDQWR� ODV�+HUPDQDV�*LOGD� FRPR�'RxD� -DLPLWD� \� DSDUHFH� VLHPSUH��(VWH� VtPEROR�
SXHGH� UHVXOWDU� FRQWUDULR� D� OD� LPDJHQ� TXH� VH� RIUHFH� GH� /HRYLJLOGD� FRPR� FRQWUDSXQWR�
PDVFXOLQR� GH� ODV� KLVWRULHWDV�� (OOD�� DGHPiV�� OHH� SHULyGLFRV�� RWUR� VtPEROR� PDVFXOLQR��
DXQTXH�HQ�XQD�GH�ODV�KLVWRULHWDV�WLHQH�HQ�VXV�PDQRV�XQ�HMHPSODU�GH�OD�UHYLVWD�³/LO\´�TXH�
HVWi� DQVLRVD� SRU� OHHU�� PLHQWUDV� TXH� +HUPHQHJLOGD� VH� OLPLWD� D� KDFHU� FUXFLJUDPDV� \� D�
SUHJXQWDUOR� WRGR� SRUTXH� QR� VDEH� UHVROYHUOR�� 'RxD� -DLPLWD� QR� DSDUHFH� HQ� QLQJ~Q�
PRPHQWR� FRQ� QLQJ~Q� WLSR� GH� OLEUR�� UHYLVWD� R� SHULyGLFR�� (O� ~OWLPR� VtPEROR� GH�
LPSRUWDQFLD��DXQTXH�VH�XWLOLFH�HQ�FRQWDGDV�RFDVLRQHV��HV�HO�GH�OD�PXMHU�OLPSLDQGR�D�JDWDV�
TXH�UHSUHVHQWD�OD�VXPLVLyQ�GH�HVWDV�PXMHUHV���

�7DPELpQ� SRGHPRV� HQFRQWUDU� RWURV� VtPERORV� FRPXQHV� TXH� DTXt� QR� DSDUHFHQ��
JDIDV�� VRPEUHUR�� VLOOLWDV�� YHQWDQD�� JDWR�� OiJULPDV� VLOHQFLRVDV����� DVt� FRPR� RWURV�
HVWHUHRWLSRV�� QLxD� WRQWD� \� VRxDGRUD�� OD� VHFUHWDULD� KLVWpULFD� �2IHOLD��� YLHMHFLWDV�

                                                 
���*$87+,(5��*����������9HLQWH�OHFFLRQHV�VREUH�OD�LPDJHQ�\�HO�VHQWLGR��0DGULG��



HQFDQWDGRUDV� R� EUXMDV�� \� VREUH� WRGR� PXMHUHV� TXH� VyOR� SLHQVDQ� HQ� WDUHDV� GH� SRFD�
LQWHOHFWXDOLGDG��EDLODU��FRVHU������\�HQ�OD�OOHJDGD�GH�VX�SUtQFLSH�D]XO��

2WUR�HOHPHQWR�VHPLyWLFR�TXH�GHEHPRV�WHQHU�HQ�FXHQWD�HV�OD�DSDULFLyQ�GH�GLYHUVDV�
LVRWRStDV� HQ� ORV� FyPLFV� TXH� HVWDPRV� WUDWDQGR�� 3RU� LVRWRStD� HQWHQGHPRV� XQD� VHULH� GH�
FRQWHQLGRV� UHGXQGDQWHV� TXH� QRV� SHUPLWHQ� FHUUDU� XQ� GHWHUPLQDGR� LWLQHUDULR� GH� OHFWXUD��
XQD�UHSHWLFLyQ�GH�LGHDV�TXH�UHIXHU]DQ�HO�VHQWLGR�GHO�WH[WR�SDUD�TXH�VHD�HQWHQGLGR�GH�XQD�
GHWHUPLQDGD�PDQHUD��&LWDUHPRV�DOJXQDV��VXPLVLyQ��IDOWD�GH�LQWHOLJHQFLD��GHSHQGHQFLD����

(VWDV�LVRWRStDV�UHIXHU]DQ�OD�VRFLDOL]DFLyQ�D�WUDYpV�GH�ODV�KLVWRULHWDV�D�FDXVD�GH�OD�
UHGXQGDQFLD�TXH�OOHYDQ�LPSOtFLWDV��TXH�FRQOOHYD�D�XQD�ILMDFLyQ�PiV�UiSLGD�\�SHUPDQHQWH�
GH� ODV� LGHDV�� OR�PLVPR�TXH�RFXUUH�FRQ� OD�SXEOLFLGDG��TXH�UHFXUUH�D� OD� UHSHWLFLyQ�FRPR�
VLVWHPD�PiV� VHJXUR� GH� DVHJXUDUVH� HO� VHU� UHFRUGDGD� SRU� OD� DXGLHQFLD��'H� HVWD�PDQHUD��
WRGR�HO�TXH�KD\D�OHtGR�R�OHD�XQ�FyPLF�DOJXQD�YH]��UHFRUGDUi�ODV�LVRWRStDV�H[SUHVDGDV��DVt�
FRPR�ODV�FDUDFWHUtVWLFDV�PRUDOHV�GH�ORV�SHUVRQDMHV�DQWHV�TXH�ODV�DFFLRQHV���
� �7UDV�HVWDV�UHIOH[LRQHV�VREUH�HO�FyPLF�HVSDxRO�OOHJDPRV�D�OD�FRQFOXVLyQ�GH�TXH�OD�
PXMHU�KD�VLGR�DOLHQDGD�D�WUDYpV�GH�HOORV��UHOHJDGD�D�XQ�VHJXQGR�OXJDU�HQ�HO�SURWDJRQLVPR�
GH�OD�KLVWRULD��WUDWDGD�FRPR�XQ�VHU�GH�FDSDFLGDGHV�LQIHULRUHV�D�ODV�GH�ORV�KRPEUHV��<�VyOR�
SRU�QR�DIURQWDU�ORV�HVWHUHRWLSRV�VRFLDOPHQWH�SUHILMDGRV�GHVGH�ORV�LQLFLRV�GH�OD�KLVWRULD�GH�
OD� KXPDQLGDG�� 7HQHPRV� FDGD� YH]� PiV� KHURtQDV� GH� ILFFLyQ� TXH� YDQ� GHVWUX\HQGR� HVWD�
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$XQTXH�HO� WHPD�FHQWUDO�VHDQ� ODV�PXMHUHV�\�DXQTXH�ORV�QRPEUHV�GH�TXH�\R�WUDWH�

VHDQ ORV VX\RV��QR�QLHJR�TXH�KDEODU�GH�DQWURSyQLPRV�HQ�XQ�VLPSRVLR�GH�VHPLyWLFD�SXHGH�
UHVXOWDU� XQ� WDQWR� LQVyOLWR��$KRUD� ELHQ�� WHQJR�XQD�SRGHURVD� UD]yQ�SDUD�KDFHUOR�� FXDO� HV�
TXH� D PL�HQWHQGHU��OD�SRVWHUJDFLyQ�VRFLDO�GHO�³VH[R�GpELO´�FRQVWLWX\H�XQ�EXHQ�SUHWH[WR�
SDUD�TXH�OD�DQWURSRQLPLD��UDPD�GH�OD� OLQJ�tVWLFD�KLVWyULFD�HQFDUJDGD�GHO�HVWXGLR�GH�ORV�
QRPEUHV SURSLRV GH SHUVRQD��VXSHUH�VX�HQVLPLVPDPLHQWR�\�SUHVWH�DOJXQD�DWHQFLyQ�D�ORV�
YDULDGRV� FRQWHQLGRV� H[WUDOLQJ�tVWLFRV� TXH� HVWRV� VLJQRV� VLQ� ³VLJQLILFDGR´� WUDQVPLWHQ���
'RV�FLUFXQVWDQFLDV�WRPDGDV�DO�D]DU�SDUHFHQ�IXQGDPHQWDU�PL�DVHYHUDFLyQ��
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(Q� OD� (GDG� 0HGLD� OD� PHQRU� UHOHYDQFLD� GH� ODV� PXMHUHV� VH� UHIOHMD�� GH� PDQHUD�

SDUWLFXODU�� HQ� VX� HVFDVD� DWHVWLJXDFLyQ� HQ� ORV� WH[WRV�� 'LFH� 0HQGR]D� DO� UHVSHFWR� TXH�
³FRQWDPRV�FRQ�PX\�SRFRV�QRPEUHV�IHPHQLQRV��SXHV�OD�PXMHU�QL�RFXSD�FDUJRV�S~EOLFRV��
QL�VXHOH�LQWHUYHQLU�FRQ�DVLGXLGDG�HQ�FRQWUDWRV�GH�FRPSUDV��YHQWDV��DUUHQGDPLHQWRV��HWF���
SRU�OR�TXH�QR�HV�IUHFXHQWH�VX�SUHVHQFLD�HQ�GRFXPHQWRV´���$�HVWD�GLILFXOWDG�LQVDOYDEOH�VH�
DxDGH�� VHJ~Q� FUHR�� OD� H[DJHUDGD� LPSRUWDQFLD� TXH� ORV� HVSHFLDOLVWDV� HQ� HVWD� GLVFLSOLQD�
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FRQFHGHQ�D� ORV�DVSHFWRV�FXDQWLWDWLYRV��TXp�QRPEUHV�GH�SLOD��TXp�DSHOOLGRV�VRQ�ORV�PiV�
UHSHWLGRV��FyPR�VH�WUDQVPLWHQ�QRUPDOPHQWH�HVWRV�HOHPHQWRV��HWF����GH�PDQHUD�WDO�TXH�ORV�
QRPEUHV�GH�ODV�PXMHUHV�UHVXOWDQ�VHU��SRU�PHQRV�QXPHURVRV��ORV�JUDQGHV�³VDFULILFDGRV´��
(Q� HVWH� VHQWLGR�� ODV� FRQFOXVLRQHV� D� TXH� SUHWHQGDPRV� OOHJDU� VLHPSUH� VHUiQ� GH� PHQRU�
FDODGR� IUHQWH� D� VL�� GHVGH� DTXHOOD� SUHIHUHQFLD� SRU� ODV� FDQWLGDGHV�� SRU� ORV� tQGLFHV� GH�
IUHFXHQFLD��DQDOL]iUDPRV�QRPEUHV�PDVFXOLQRV��7HQHPRV��SXHV��GRV�DOWHUQDWLYDV��R�ELHQ�
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GH�FRQVHJXLU�XQ�PHMRU�FRQRFLPLHQWR�GHO�VLVWHPD�GHQRPLQDWLYR�GH�ODV�PXMHUHV�GH�RWURV�
WLHPSRV�� 'RFH� SDGURQHV� GH� HQWUH� ����� \� ����� SURFHGHQWHV� GH� $OFDOi� GH� *XDGDtUD�
�6HYLOOD��PH�D\XGDUiQ�HQ�HO�LQWHQWR���
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,URQtD�H�LQWHUWH[WXDOLGDG�HQ�OD�SRHVtD�GH�/\GGD�)UDQFR�)DUtDV�
520(52��$QD�0DUtD�
8QLYHUVLGDG�&DWyOLFD�&HFLOLR�$FRVWD��9HQH]XHOD��
�
%UHYH SUHVHQWDFLyQ�GH�OD�OLWHUDWXUD�GH�JpQHUR�HQ�9HQH]XHOD�
� /D� SRHVtD� HVFULWD� SRU� PXMHUHV� HQ� 9HQH]XHOD� QR� KD� VLGR� HVWXGLDGD� SRU� OD� FUtWLFD�
ORFDO HQ OD PLVPD SURSRUFLyQ�TXH�ORV�SRHWDV�PDVFXOLQRV��FRPR�SDUD�TXH�VXV�YRFHV�VHDQ�
�UH�FRQRFLGDV� \� YDORUDGDV� WDQWR� HQ� HO� LQWHULRU�� FRPR� HQ� HO� H[WHULRU� GHO� SDtV�� 6L� D� HVWD�
GLILFXOWDG�OH�DxDGLPRV�TXH�ORV�SRHWDV�\�QDUUDGRUHV�GH�OD�SURYLQFLD�YHQH]RODQD�SDGHFHQ�
XQD VLVWHPiWLFD�H[FOXVLyQ�X��ROYLGR��SRU�SDUWH�GHO�FHQWUDOLVPR�OLWHUDULR�FXOWXUDO��HMHUFHU�
HO� RILFLR� GH� OD� SRHVtD� HV� XQD� WDUHD� PiV� TXH� DUGXD�� /D� OODPDGD� OLWHUDWXUD� QDFLRQDO� VH�
WHRUL]D \ SUDFWLFD�HQ�OD�FDSLWDO�GHO�SDtV�\�GHMD�GH�ODGR�ODV�PDQLIHVWDFLRQHV�OLWHUDULDV�GH�OD�
SURYLQFLD��/DV�UHJLRQHV�LQWHULRUHV�QR�VRQ�LQFRUSRUDGDV�D�ODV�JUDQGHV�FRUULHQWHV�WHyULFDV��
QL HVWXGLDGDV� HQ� VX� HVSHFLILFLGDG�� 6H� SXHGH� KDEODU� HQWRQFHV�� GH� H[SUHVLRQHV� OLWHUDULDV�
UHJLRQDOHV� HVSHFtILFDV� \� QR� FRQFXUUHQWHV� FRQ� ODV� WHQGHQFLDV� JHQHUDOHV� GH� OD� FDSLWDO�
OLWHUDULD��
� (O� HVWXGLR� GH� OD� REUD� GH� /\GGD� )UDQFR� )DUtDV�� GHVDUUROODGD� WRGD� HQ� OD� SURYLQFLD�
YHQH]RODQD�� WLHQH�XQ�GREOH�SURSyVLWR��3RU�XQ� ODGR��DFRUWDU� OD�GLVWDQFLD�GH� ORV�HVWXGLRV�
FUtWLFRV�FHQWUDGRV�HQ�SRHWDV�\�QDUUDGRUHV�PDVFXOLQRV��3RU�HO�RWUR��SRQHU�GH�UHOLHYH�D�XQD�
YR] IHPHQLQD�FX\R�HMHUFLFLR�SRpWLFR��GHVGH�ORV�LQLFLRV��VH�KD�FDUDFWHUL]DGR�SRU�OD�UXSWXUD�
FRQ�HO�PRGHOR�GH�SRHVtD�LQWLPLVWD��GH�VHQVXDOLGDG�VXWLO�SDUD�GHVWDFDU�OD�LURQtD��HO�MXHJR�
LQWHUWH[WXDO�GH�OD�SDODEUD�FRWLGLDQD�\�XQD�E~VTXHGD�LQWHQFLRQDO�GH�OD�SURYRFDFLyQ�KDFLD�
HO�OHFWRU����
� 3RFDV� DXWRUDV� YHQH]RODQDV� HQ� OD� ~OWLPD�PLWDG� GHO� VLJOR�;;�� KDQ� H[SORUDGR� FRQ�
DFHQWR�WDQ�DJULR�H�LUyQLFR�ORV�SHQVDPLHQWRV�\�HO�GLVFXUVR�IHPHQLQR�FRPR�QXHVWUD�DXWRUD�
UHJLRQDO�VHOHFFLRQDGD�SDUD�HVWD�SRQHQFLD����
� /D� OLWHUDWXUD� GH� JpQHUR� KD� VXVFLWDGR� QR� SRFDV� UHIOH[LRQHV� HQWUH� FUtWLFRV��
LQWHOHFWXDOHV�� \� HVFULWRUHV� PLVPRV�� KRPEUHV� \� PXMHUHV�� HQ� iPELWRV� DFDGpPLFRV� \�
&RQJUHVRV�OLWHUDULRV��(VWRV�HVSDFLRV�QR�KDQ�VLGR�ORV�GLIXVRUHV�PiV�H[SHGLWRV�SDUD�GDU�D�
FRQRFHU� ODV� LGHDV� \� FRQFOXVLRQHV� TXH� ORV� LQWHUHVDGRV� H� LQWHUHVDGDV� HVWDEOHFHQ��'H� DOOt�
TXH OD GLVFXVLyQ�KD�WHQLGR�XQ�WRQR�GH�FRPHQWDULR�HQ�VRUGLQD�SDUD�OD�VRFLHGDG�YHQH]RODQD�
HQ� JHQHUDO�� KDVWD� KDFH� XQRV� DxRV�� 3HUR�� HQ� OD� GpFDGD� GH� ORV� RFKHQWD�� HVWD� GLVFXVLyQ�
FRPHQ]y� D� VHU� PiV� DELHUWD�� 7RGRV� ORV� QLYHOHV� GH� OD� VRFLHGDG� SDUWLFLSDURQ�� SDUWLGRV�
SROtWLFRV��OD�XQLYHUVLGDG��DVRFLDFLRQHV�HVWXGLDQWLOHV��JUHPLRV��HWF��/DV�SRVWXUDV�DVXPLGDV�



IXHURQ�ODV�\D�FRQRFLGDV�\�VX�GLIHUHQFLDFLyQ�HVWXYR�HQ�OD�WLELH]D�R�YLUXOHQFLD�HQ�DGPLWLU�
TXH OD� FRQGLFLyQ� IHPHQLQD� QR� JHQHUD� XQD� OLWHUDWXUD� FRQ� HVD� HVSHFLILFLGDG�� R� TXH� ODV�
PXMHUHV� GHEHQ� KDEODU� GHVGH� VX� IHPLQHLGDG� \� HVWDEOHFHU� OD� OtQHD� GLYLVRULD� HQWUH� OD�
OLWHUDWXUD�IHPHQLQD�\�OD�PDVFXOLQD���
� /D�GUDPDWXUJD�\�SHULRGLVWD�(OLVD�/HUQHU�DERQD�D� IDYRU�GH� OD�SULPHUD�SRVWXUD�������
PiV VHQVDWR�PH�SDUHFH�KDEODU�DQWHV�TXH�GH�IHPHQLQD�OLWHUDWXUD��GH�OLEURV�IHPHQLQRV�R�GH�
OLEURV�HVFULWRV�SRU�PXMHUHV����$~Q�DVt�QR�FUHR�TXH�¢XQD�OODPDGD�OLWHUDWXUD�IHPHQLQD"�6HD�
XQD YLUWXG�� XQ� GRQ�� XQD� SURSLHGDG� H[FOXVLYD� GH� ODV� HVFULWRUDV�� (O�PDWL]�� OD� UXJRVLGDG�
HVSOpQGLGD�GHO�OLEUR�IHPHQLQR��VLF���ELHQ�SXHGHQ�VHU�FRPSDUWLGRV�SRU�ORV�KRPEUHV��(VWiQ�
VLHQGR FRPSDUWLGRV��0DQXHO�3XLJ�HQ�%RTXLWDV�SLQWDGDV��DFDVR�KD�HVFULWR�XQD�GH�ODV�PiV�
JUDFLRVDV�QRYHODV�IHPHQLQDV�GH�ORV�~OWLPRV�DxRV����
� /D� WHVLV� FRQWUDULD� WLHQH� LPSXOVDGRUDV� WDQ� UHFRQRFLGDV� FRPR� OD� ILOyVRID� *ORULD�
&RPHVDxD�� OD� HVFULWRUD� /DXUD� $QWLOODQR��� FRQ� VXV� REUDV� H� LQYHVWLJDFLRQHV�� 0iUJDUD�
5RXVVRWR��HQWUH�RWUDV�PXFKDV��(VWD�~OWLPD��HODERUD�VX�SURSXHVWD�GH�HVWUXFWXUDFLyQ�GH�OD�
OLWHUDWXUD� IHPHQLQD� D� SDUWLU� GH� OD� E~VTXHGD� GH� OD� XQLYHUVDOLGDG� GH� ODV� YDQJXDUGLDV�
HVWpWLFDV� SRU� SDUWH� GH� ORV� HVFULWRUHV��(OOD� GLFH�� ����ODV�PXMHUHV�� TXLHQHV�SHUPDQHFLHURQ��
GLJDPRV�HQ�XQD�SRVLFLyQ�GH� UHWDJXDUGLD�GHQWUR�GH� OD�YDQJXDUGLD�YHQH]RODQD��TXH�D� VX�
YH]�SHUPDQHFtD�D�OD�]DJD�GH�ORV�GHPiV�PRYLPLHQWRV�GH�DYDQ]DGD�GHO�PXQGR�HQ�PXFKRV�
DVSHFWRV����IXH�GHVGH�HVWD�SRVLFLyQ�FRPR�WXYLHURQ�RSRUWXQLGDG�GH�FXOWLYDU�ODV�P~OWLSOHV�
HVWUDWHJLDV�KDFLD�XQ��PRGR��SRpWLFR�GLIHUHQFLDGR��XQ�HVWLOR�LQGHSHQGLHQWH�������
� (VWDV� RSRVLFLRQHV� HQ� OD� UHIOH[LyQ� HVWpWLFR�OLWHUDULD� UHVSRQGtDQ� D� XQRV� FULWHULRV�
LGHROyJLFRV�PiV�JHQHUDOHV�GH�OD�HYROXFLyQ�KLVWyULFD�YHQH]RODQD�\��QXHYDPHQWH�5XVVRWWR�
DFRWD�TXH���OD�UHYLVLyQ�[GH�OD�OLWHUDWXUD�IHPHQLQD]�D~Q�QR�VH�KD\D�UHDOL]DGR�OR�H[SOLFD�HO�
KHFKR�GH�TXH� OD�KLVWRULD� �WDPELpQ�OD� OLWHUDULD��HV�HVFULWD�SRU�ORV�KRPEUHV��\�HO�VH[LVPR�
LPSHUDQWH� KD� VLOHQFLDGR� R� GHIRUPDGR� HO� VHQWLGR� GHO� DSRUWH� FXOWXUDO� GH� OD� PXMHU��
RPLWLHQGR� DVSHFWRV� LPSRUWDQWHV� GH� VX� SURGXFFLyQ�� FRPR� DTXHOORV� UHIHULGRV� D� OD�
E~VTXHGD� GH� LGHQWLGDG�� WDO� FRPR� VH� H[SUHVDQ� HQ� OD� SRHVtD���� 'H� HVWD� SROpPLFD� VH�
GHULYDURQ� GLYHUVDV� SHUVSHFWLYDV� GH� DFFLyQ� HQ� HO� WUDEDMR� HVWpWLFR� GH� ORV� HVFULWRUHV� HQ�
JHQHUDO� \� GH� ODV� SRHWDV� HQ� SDUWLFXODU�� &DGD� HVFULWRUD� GHOLQHy�� D� SDUWLU� GH� HVSHFtILFDV�
FRQYLFFLRQHV��VX�PDUFR�LGHROyJLFR�GH�H[SUHVLyQ�SRpWLFD��
                                                 
��/(51(5��(OLVD���������&UyQLFDV�JLQHFROyJLFDV��&DUDFDV��/tQHD�(GLWRUHV��SiJ�������
��$17,//$12��/DXUD���������(VFULWXUD�IHPHQLQD��0HPRULD�GH�XQ�FXHUSR�PDUFDGR��7HVLV�GH�0DHVWUtD�HQ�/LWHUDWXUD�9HQH]RODQD��0DUDFDLER��/8=��������
��58662772��0iUJDUD���������%iUEDUDV�H�LOXVWUDGDV��/DV�PiVFDUDV�GHO�JpQHUR�HQ�OD�SHULIHULD�PRGHUQD��&DUDFDV��)RQGR�(GLWRULDO�7URS\NRV��SiJ������
��,ELGHP��SiJ������



� 3RU� RWUR� ODGR�� WRGR� HVWH� LQWHUFDPELR� LGHROyJLFR� VH� VXFHGtD� HQ� OD� FDSLWDO� GH� OD�
UHS~EOLFD��VLQ�IXHUWH�LQWHUFDPELR�GH�LGHDV��QL�YtQFXOR�FRQ�OD�SURYLQFLD��(Q�ODV�GLIHUHQWHV�
UHJLRQHV��ODV�PLVPDV�LQTXLHWXGHV�JHQHUDEDQ�VLPLODU�UHWyULFD�S~EOLFD�\�DOJXQDV�HVFULWRUDV��
WHQtDQ�XQ�ODUJR�FDPLQR�HVWpWLFR�UHFRUULGR�R��JHVWDEDQ�XQD�UHVSXHVWD�OLWHUDULD�RULJLQDO��VLQ�
UHIHUHQWHV� SUHYLRV�� QL� YLQFXODGDV� D� WHQGHQFLDV� QDFLRQDOHV� GHVGH� HO� FHQWUR� SROtWLFR�
FXOWXUDO��(VWD� IXH� OD�SRVLFLyQ�DVXPLGD�SRU�/\GGD�)UDQFR�)���6LHUUD�GH�6DQ�/XLV��������
GHVGH�HO�RFFLGHQWH�GH�9HQH]XHOD��
�
/\GGD�)UDQFR�)DUtDV��FXHUSR�WH[WXDO�SUHVHQWH�
� (OOD� VH� LQLFLD� HQ� OD�SRHVtD� HQ������FRQ�3RHPDV�&LUFXQVWDQFLDOHV��6XPPDULXV� HQ�
������ %ROHUR� D� PHGLD� OX]� ������ 5HFRUGDU� D� ORV� GRUPLGRV� ������ 'HVFDODEURV� HQ�
REHUWXUD�0LHQWUDV�HMHUFLWR�PL�FRDUWDGD�������8QD�������\�ORV�OLEURV�LQpGLWRV�/DV�DUPDV�
EODQFDV�������$�/HYH�������6X�SRHVtD�WLHQH�OD�SDUWLFXODULGDG�GH�VHU�SXEOLFDGD�FRQ�DxRV�
GH� GLIHUHQFLD� DO� PRPHQWR� GH� FUHDFLyQ� OLWHUDULD�� 6X� YLVLyQ� SDUWLFXODU� GHO� PXQGR� \�
SURSXHVWDV� HVWpWLFDV� ODV� FRQRFHPRV� FRQ� DxRV� GH� GLIHUHQFLD�� 7DQWR� 'HVFDODEURV� HQ�
REHUWXUD�0LHQWUDV� HMHUFLWR� PL� FRDUWDGD�� FRPR� 8QD�� IXHURQ� HVFULWRV� HQ� ����� SHUR��
QHFHVLWDURQ� �� \� ��� DxRV�� UHVSHFWLYDPHQWH�� SDUD� SXEOLFDUVH�� 6LQ� HPEDUJR�� HO� VHQWLGR�
FRQWHVWDWDULR�\�HVWpWLFD�H[WHULRULVWD�GH�DPERV�SRHPDULRV��JDQDQ�GtD�D�GtD�PD\RU�VROLGH]�
\�YLJHQFLD�HQWUH�OHFWRUHV�\�FUtWLFRV����
� &DGD� OLEUR� GH� OD� DXWRUD� WLHQH� XQD� YR]� VLQJXODU� \� XQ� HMH� WHPiWLFR� TXH� REHGHFH� D�
XQDV�FRRUGHQDGDV�SHUVRQDOHV�\�FLUFXQVWDQFLDOHV�HVSHFtILFDV��1R�KD\�FRPSURPLVRV�FRQ�OD�
+LVWRULD� JHQHUDO� VLQR�� YtQFXORV� FRQ� OD� FDyWLFD� \� FDPELDQWH� KLVWRULD� SHUVRQDO�� (Q� VX�
SRHVtD�� HO� OHQJXDMH� HVWi� PiV� TXH� QXQFD� DO� VHUYLFLR� GH� XQD� QXHYD� FRQFHSFLyQ� GH� OR�
HVWpWLFR��OD�UHWyULFD�FRQYHUVDFLRQDO�SXHGH�PX\�ELHQ�WUDQVIRUPDUVH�HQ�SRpWLFD�KXPDQD�\�
FHUFDQD�D�OD�UHDOLGDG�GH�WRGRV�����
� 'H� WRGRV� ORV� SRHPDULRV� SXEOLFDGRV� KDVWD� DKRUD�� VHOHFFLRQDUHPRV� GRV� GH� HOORV� \�
UHYLVDUHPRV� XQD� PXHVWUD� GH� ��� SRHPDV� SUHVHQWHV� HQ� GLFKRV� OLEURV�� 'HVFDODEURV� HQ�
REHUWXUD�0LHQWUDV�HMHUFLWR�PL�FRDUWDGD��HVWi�FRQIRUPDGR�SRU����SRHPDV��8QD�� WLHQH����
WH[WRV�SRpWLFRV��(QWUH�HOORV�HQFRQWUDPRV�XQ�HQFDGHQDPLHQWR�WHPiWLFR��HO�SUREOHPD�GH�OD�
DOLHQDFLyQ�\�GHVLGHQWLILFDFLyQ�GH�OD�PXMHU��R�GH�FyPR�OD�FRQFLHQFLDFLyQ�R�OD�LJQRUDQFLD�
QR�OD�OLEUD�GH�OD�VROHGDG��HQ�OD�VRFLHGDG�DFWXDO���
� (Q�HVWD�PXHVWUD�GH�WH[WRV��HO�YHUVR�VH�KD�GHVWDFDGR�SRU�OD�DSURSLDFLyQ�VXEYHUVLYD�
GHO�GLVFXUVR�GH� OD� VHFUHWDULD�� OD� DPD�GH� FDVD��7DPELpQ� OH�KD�GHGLFDGR�YHUVRV�DO� DPRU��
SHUR�VLQ�DEXQGDU�HQ�HVWD�WHPiWLFD�����



� /RV� GLH]� SRHPDV� VHOHFFLRQDGRV� SUHVHQWDQ� XQD� FRQVWDQWH�� OD� SULPHUD� SHUVRQD�� OD�
FXDO� HVWi� HQ� LQWHUPLWHQWH� VROLORTXLR�� SDUD� TXH� RWURV� HVFXFKHQ� VLPSOHPHQWH�� (Q� RWURV�
FDVRV��OD�FRQIHVLyQ�S~EOLFD�GH�ORV�VHQWLPLHQWRV�PiV�SURIXQGRV�TXH�HPHUJHQ�HQ�PHGLR�GH�
OD�FRQIXVLyQ�R�DOLHQDFLyQ� LGHROyJLFD�GH� OD�PXMHU��(MHPSOR�GH� OD�SULPHUD� LGHD�VRQ�� 
'H�
SHTXHxD� HVWXYH� WDQ� VROD
�� 
&RQ� SDSHO� GH� OLMD� IURWR� OD� SLHO
�� 
/D� WLSD� GH� SHVWDxDV� GH�
DEDQLFR
��'H�OD�VHJXQGD�LGHD�OD�VLJXLHQWH�PXHVWUD�� 
¢(VWiV�R\HQGR�FDPD�HO�HGLFWR�GH�PL�
SHUH]D"
�� 
0LHQWUDV�HMHUFLWR�PL�FRDUWDGD
�� 
1R�PH�GHVSUHQGR�GH� OD�FDUWHUD
�� 
'H�YLHQWR�D�
0LVHULD
�� \� HO� SRHPD� PiV� H[WHQVR� \� HVFULWR� DO� HVWLOR� GH� ORV� PDQLILHVWRV� OLWHUDULRV�

0DQLILHVWR�GHVHVSHUDGR�SDUD�PXMHUHV�HQ�HVWDGR�LQWHUHVDQWH
��
� (O� 
\R� OtULFR� IHPHQLQR
�QR�HYLGHQFLD�XQD�HQWRQDFLyQ� LQWLPLVWD��VLQR�PiV�ELHQ�YR]�
H[DVSHUDGD�\�D� OD�YH]�UHVLJQDGD�IUHQWH�D� OD�FXOWXUD�PDFKLVWD�TXH�VH�LPSRQH�\�OH�DVLJQD�
WDUHDV�GRPpVWLFDV�QDWXUDOL]DGDV�FRPR� IHPHQLQDV�\�PLOHQDULDV�HQ�HO� WLHPSR��6X�PXQGR�
LQWHULRU�HVWi�GHVFULWR�YDFLDGR�GH�DXWpQWLFD�HPRFLyQ�\�OLEHUWDG�IHPHQLQD��6XV�YRFHV�PiV�
tQWLPDV��UHSLWHQ�LQVLVWHQWHPHQWH�ODV�IUDVHV�KHFKDV�GH�JHQHUDFLRQHV�GH�PXMHUHV�DLVODGDV�\�
SUHWHULGDV�SRU�OD�FXOWXUD�SDWULDUFDO���
� ¢$� TXLHQ� VH� GHVFULEH� HQ� HVWRV� SRHPDULRV"� $� ODV� PXMHUHV� VHFUHWDULDV� \� DPDV� GH�
FDVD�� HQ� ORV� VXSXHVWRV� DPELHQWHV� �QDWXUDOHV��� HO� KRJDU� \� OD� RILFLQD�� 6RQ� YLVWDV� FRPR�
FDUDV�GH�XQD�PLVPD�PRQHGD�� WUDEDMDQ�SDUD�XQ�KRPEUH�MHIH�TXH� ODV� LJQRUD�\� ODV�XWLOL]D�
SDUD�VXV�ILQHV�SHUVRQDOLVWDV�VLQ�WRPDUODV�HQ�FXHQWD���
� (Q� HO� SRHPD� TXH� GD� QRPEUH� DO� OLEUR� 8QD�� VH� MXHJD� WDQWR� FRQ� OD� FRQFLHQFLD�
IHPHQLQD�DO�UHLWHUDU�HO�DUWtFXOR�IHPHQLQR�VLQJXODU��FRPR�FRQ�OD�QDWXUDOH]D�JUDPDWLFDO�GH�
GLFKR�DUWtFXOR��SXHV�HQ�HVWH�FDVR�HV�LQGHWHUPLQDGR��/D�LQGHWHUPLQDFLyQ�KDFH�TXH�QR�VH�
SXHGD�HVWDEOHFHU�XQ�Q~PHUR�SUHFLVR�GH�PXMHUHV���
� /D� VLQJXODULGDG� GH� OD�PXMHU� HV� VXVWLWXLGD� SRU� ODV�PHWiIRUDV� \� DOXVLRQHV� UHWyULFDV�
SDUD� QRPEUDUOD� FRQ� JHQHUDOL]DFLRQHV� FRPR�� �WLSD� GH� SHVWDxDV� GH� DEDQLFR��� �HVH�
HVFRUSLyQ� GH� VROHGDG��� �HVH� HPSDFKR� GH� PXUPXUDFLRQHV� \� TXp� GLUiQ��� �OD�
LQVLJQLILFDQWH���,JXDOPHQWH��OD�DQiIRUD�VLJXLHQWH���OD�TXH�HQ�OD�PXOWLWXG�QR�HV�QDGLH���OD�
TXH� QR� HV� QDGLH� QXQFD� �� OD� VLQ� GHUHFKR� D� FDQVDUVH� �� OD� FDtGD� HQ� HO� FXPSOLPLHQWR� GHO�
GHEHU������
� $GHPiV�GH�HVWD�PHWDIyULFD�GHILQLFLyQ�GH�OR�IHPHQLQR��HVWi�OD�VROHGDG�LQWHULRU�\�HO�
VLOHQFLR�H[WHULRU��/D�PXMHU�WDQWR�HQ�FDVD�FRPR�HQ�HO�WUDEDMR�GHEH�VHU�REHGLHQWH��VXPLVD��
VLUYLHQWD�GH�HVSRVRV�H�KLMRV��+D\�XQ�UDSWR�GH�DXGD]�VLQFHULGDG�HQ�HVWRV�SRHPDULRV�SXHV��
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ORV� KLMRV� VRQ� QRPEUDGRV� FRPR� 
WLUDQRV
�� 
PRQVWULFRV
�� R� FRPSDUDGRV� FRQ� 
JXLOORWLQDV� X�
KRUQRV�FUHPDWRULRV
��(O�GHVDKRJR�IHPHQLQR�HV�FRPSOHWR��VLQ�UHVTXLFLR�SDUD�HO�SXGRU�R�OD�
FXOSD���
� /D�YR]�SRpWLFD�RVFLOD�HQ�DOJXQRV�WH[WRV�\�HVWDEOHFH�XQ�GREOH�MXHJR�FRQ�HO�SDSHO�GH�
SURWDJRQLVWD� R� HVSHFWDGRUD� GH� VX� SURSLD� YLGD�� 3HUR� HQ� HO� LQWHULRU� GHO� GLVFXUVR� QRV�
HQFRQWUDPRV�FRQ�XQDV�YRFHV�IHPHQLQDV�DOLHQDGDV�SRU�ORV�GLVFXUVRV�GH�OD�WUDGLFLyQ�\�OD�
FXOWXUD�PDFKLVWD��/DV�PXMHUHV� VRQ�GHVFULWDV�GH�PDQHUD� H[SUHVLRQLVWD�� IUDJPHQWDGDV� HQ�
VX� XQLGDG� FRUSRUDO� \� HPRFLRQDO�� \� FRVLILFDGDV� HQ� H[WUHPR�� (VWH� GLVFXUVR� HVWpWLFR� HV�
H[SUHVLyQ�GH�XQD�LPSHULRVD�QHFHVLGDG�GH�UHSODQWHDU�OD�OLWHUDWXUD�IHPHQLQD�HQ�VXV�WHPDV�
PiV� UHFXUUHQWHV�� HO� LQWLPLVPR� \� OD� LQWURVSHFFLyQ�� SRU� XQ� ODGR�� <�� VXEYHUWLU� HO� WRQR�
IRUPDO�GHO�GLVFXUVR�SROtWLFR�HQ�XQD�SDURGLD�WH[WXDO�TXH�FRORFD�DO�PLVPR�QLYHO�OD�IUDVHV�
KHFKDV�GH�ODV�UHXQLRQHV�SROtWLFDV�GH�OD�GpFDGD�GH�ORV�VHWHQWD�\�RFKHQWD�YHQH]RODQD��FRQ�
HO�GLVFXUVR�GRPpVLFR�GH�ODV�PDGUHV�\�HVSRVDV���
� /DV� HVWpWLFD� H[WHULRULVWD�� GHVDUUROODGD� HQ� HO� SDtV� D� SDUWLU� GH� ORV� VHWHQWD�� \�
FDUDFWHUL]DGD�SRU�XQ�pQIDVLV�SRU�OD�REMHWLYLGDG�SRpWLFD�\�DSR\R�GH�IXHQWH�GRFXPHQWDOHV�
SDUD� UHHODERUDU� HO� GLVFXUVR� SRpWLFR� HVWi� SUHVHQWH�� -XQWR� D� HOOD�� OD� LQWHUWH[WXDOLGDG� GHO�
GLVFXUVR�RUDO�FRORTXLDO�GHO�DPD�GH�FDVD��WHMLGR�D�VX�YH]�GH�IUDJPHQWRV�GH�UHIUDQHV��IUDVHV�
KHFKDV�� (MHPSOR� GH� HOOR�� �XQD� QR� VH� PHWH� HQ� FDPLVD� GH� RQFH� YDUDV���OHHUOHV� OD�
FDUWLOOD���OD�TXH�VLHPSUH�\�QDGD�UHFRJH���PHWLGDV�GH�SDWD���HWF����
� 8Q�UDVJR�SDUWLFXODU�HV�HO�XVR�GH�DFRWDFLRQHV�HQ�HO�YHUVR��(VWR��DSUR[LPD�HO�YHUVR�DO�
GLVFXUVR� WHDWUDO� \� � HV� DVXPLGR� FRPR�XQ� UHFXUVR� GH�XQ� WH[WR�SRpWLFR�TXH�GHULYD� HQ�XQ�
JXLyQ� WHDWUDO� SDUD� FRQRFHU� � WRGRV� ORV� SHQVDPLHQWRV� GHO� SHUVRQDMH�� ORV� H[SUHVRV� \� ORV�
RFXOWRV��
� 'H� 
9LHQWR� D�0LVHULD
� HV�XQ�SRHPD�HQ� HO� TXH� HO� DXWpQWLFR�RUGHQ�GLVFXUVLYR� HV� OD�
QDUUDFLyQ��$TXt�VH�SRHWL]D�OD�PHGLWDGD�GHFLVLyQ�GH�XQD�VHFUHWDULD��VXLFLGDUVH��\�TXH�QR�
HV�PiV�TXH�HO� WUDWDPLHQWR�HVWpWLFR�GH�XQD�QRWLFLD�SHULRGtVWLFD�� HQ�HO� FXDO� VH� VXEUD\DED�
TXH� OD� VXLFLGD� HUD� XQD� LQFRQIHVD� PHUHWUL]�� \� VH� VRVOD\DED� ODV� UD]RQHV� GH� VX� GHFLVLyQ�
VXLFLGD�� /RV� HOHPHQWRV� IRUPDOHV� \D� QRPEUDGRV� HVWiQ� LJXDOPHQWH� SUHVHQWHV�� �PH�
SHUVXDGLy� �WRGR� MHIH� HV� SHUVXDVLYR�� �� D� VROLFLWDU� D\XGD� HVSHFLDOL]DGD� �GDEDQ� JDQDV� GH�
SHJDUOH����UHVSRQGR�HO�WHOpIRQR�FRPR�XQ�SHUULWR�3DYORY���RUGHQR�ORV�DUFKLYRV���SRQJR�DO�
GtD�OD�DJHQGD���FRPSODFLHQWH�HQ�WRGR�FRQ�HO�MHIH�����
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� (O� SRHPD� 
0DQLILHVWR� GHVHVSHUDGR� SDUD���
� SRHWL]D� XQD� LGHD� FRQFOXVLYD� GH� ODV�
PXMHUHV� HQ� OD� GpFDGD� GHO� RFKHQWD�� ODV�PXMHUHV� TXH� KLFLHURQ� DFWLYLVPR� SROtWLFR� HQ� ORV�
SDUWLGRV� GH� L]TXLHUGD� � VXIULHURQ� ORV�PLVPRV� SDWURQHV� FXOWXUDOHV�GHO�PDFKLVPR�TXH� ODV�
PLOLWDQWHV�GH�ORV�SDUWLGRV�FRQVHUYDGRUHV���
�

ODV�PXMHUHV�GH�ORV�SROtWLFRV�GH�L]TXLHUGD�VRQ�PiV�LQIHOLFHV�TXH�ODV�PXMHUHV�GH�ORV�SROtWLFRV�GH�GHUHFKD����(1�&$0%,2�/DV�PXMHUHV�GH�ORV�SROtWLFRV�GH�L]TXLHUGD��DO�LJXDO�TXH�HO�UHVWR�GH�ODV�PXMHUHV�GHO�SXHEOR��SHUWHQHFHQ�D�OD�HVFDOD�PiV�EDMD�GHO�]RR������
8ELFDFLyQ�KLVWyULFR�FXOWXUDO�GH�OD�SRHVtD�GH�/\GGD�)UDQFR�)��
� 3DUD� FRPSUHQGHU� PiV� DPSOLDPHQWH� HVWH� SODQWHDPLHQWR� WHPiWLFR� GH� OD� SRHVtD�
IHPHQLQD� HQ� OD� OLWHUDWXUD� YHQH]RODQD� DFWXDO�� GHEHPRV� FRQRFHU� DOJXQRV� KHFKRV� HQ� OD�
KLVWRULD� FRQWHPSRUiQHD� YHQH]RODQD�� (VWRV� KHFKRV� SUHVHQWDQ�� GH� PDQHUD� LQGLUHFWD�� ODV�
FRRUGHQDGDV� VRFLR�FXOWXUDOHV� TXH� H[SOLFDQ� OD� SRVWXUD� GH� /\GGD� )UDQFR� )�� \� VX�
IHPLQLVPR�HQ�IUDQFD�UHEHOGtD�FRQ�HO�VLVWHPD�LQVWLWXLGR����
� (Q� OD� GpFDGD� GHO� VHVHQWD�� 9HQH]XHOD� LQDXJXUDED� XQ� PRGHOR� GH� GHPRFUDFLD�
UHSUHVHQWDWLYD�OXHJR�GH�GHUURFDU�XQD�GLFWDGXUD�FRUUXSWD�H�LQHILFD]�HQ�VX�SUR\HFWR�GH�SDtV�
\�GHVDUUROOR�HFRQyPLFR��3DUD�/DWLQRDPpULFD�\�9HQH]XHOD�HQ�SDUWLFXODU��HVWD�GpFDGD�IXH�
GH� XQD� JUDQ� HVSHUDQ]D� HQ� ORV� FDPELRV� VRFLDOHV�� FXOWXUDOHV� \� SROtWLFRV�� 5HIHUHQWHV�
H[WHUQRV�FRPR�OD�5HYROXFLyQ�&XEDQD�SULPHUR�\�HO�0D\R�IUDQFpV��GHVSXpV��JHQHUDURQ�HQ�
OD�SREODFLyQ�MRYHQ�H[SHFWDWLYDV�TXH�ORV�OOHYDURQ�D�YROFDUVH�KDFLD�OD�DFFLyQ�S~EOLFD�GHVGH�
GLIHUHQWHV� SHUVSHFWLYDV�� /D� GpFDGD� GHO� VHVHQWD� IXH� OLEpUULPD� HQ� FRQVXPLVPR�� QXHYRV�
KiELWRV� VH[XDOHV�� GHVDUUROOLVPR� VLQ� SLVR� WHFQROyJLFR�� XWRStDV� SROtWLFDV�� FRQWUDFXOWXUD�
PXVLFDO�\��OLEUH�DFFHVR�D�HVWXSHIDFLHQWHV�SDUD�ORV�PiV�MyYHQHV��
� 3HUR� WRGR� HVWR� GLR� SDVR�� D� PHGLDGRV� GH� OD� VLJXLHQWH� GpFDGD�� D� XQD� DFWLWXG� GH�
IUXVWUDFLyQ��/D�5HYROXFLyQ�&XEDQD�IXH�DLVODGD�SRU�OD�SROtWLFD�H[WHULRU�GH�86$��OD�JXHUUD�
GH�JXHUULOODV�YHQH]RODQD�QHXWUDOL]DGD�SROtWLFD�\�PLOLWDUPHQWH��/D�GpFDGD�GHO�VHWHQWD�HV�
XQD� GpFDGD� GH� UHDOLVPR�� GH� UHDFRPRGR� GH� IXHU]DV� SROtWLFDV� TXH� VLJQLILFDURQ� OD�
DVLPLODFLyQ�GH�DQWLJXRV�VXEYHUVLYRV�HQ�ODV�LQVWDQFLDV�FXOWXUDOHV�\�XQD�UHIRUPXODFLyQ�GH�
ORV�SURFHVRV�FXOWXUDOHV��SROtWLFRV��VRFLDOHV��
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� (VWH�UHDMXVWH�GH�ODV�LGHDV�\�ODV�FRQFHSFLRQHV�SUDJPiWLFDV�WUDMR�FRPR�FRQVHFXHQFLD�
XQ�QHR�FRQVHUYDGXULVPR��/RV�DQWLJXRV�VXEYHUVLYRV�VH�LQFRUSRUDURQ�D�OD�YLGD�SROtWLFD��\�
OD�LGHD�GH�XQD�VRFLHGDG�PiV�MXVWD�\�FRQ�LJXDOGDG�GH�GHUHFKRV�SDUD�WRGRV�ORV�YHQH]RODQRV�
VLJXLy�VLHQGR�XQD�XWRStD�SROtWLFD�\�VRFLDO��HVSHUDQ]DGRUD�SHUR��SRVSXHVWD�KDVWD�TXH�ODV�
FRQGLFLRQHV�PDWHULDOHV�OD�KLFLHUDQ�SRVLEOH��/RV�HVFULWRUHV��DOJXQRV�WHyULFRV�\�HMHFXWDQWHV�
GH�GLFKD�JXHUUD�VXEYHUVLYD��UHFRJLHURQ�SDUD�OD�OLWHUDWXUD�HO�URPiQWLFR�JHVWR�GH�OXFKD��\�
GH� ODV� OHFFLRQHV�SROtWLFDV�DSUHQGLGDV��QR�VH� LQFOX\HURQ� OD� UHYLVLyQ�GH� ORV�FRQFHSWRV�GH�
VRFLHGDG�SDWULDUFDO��+XER�H[FHSFLRQHV�GHQWUR�GH�HVWH�JUXSR��\�XQR�GH�HOORV�DVXPLy�XQD�
SRVLFLyQ�GH�DXWRFUtWLFD�H[SRQLHQGR�ODV�LQFRQVHFXHQFLDV�H�LPSRVWXUDV�GH�ORV�VHFWRUHV�GH�
L]TXLHUGD��$OIUHGR�&KDFyQ�H[SRQH��
�� ���DFXVR�HQ�OD�L]TXLHUGD�YHQH]RODQD�HO�SUHGRPLQLR�GH�XQ�PRGR�GH�DFWXDU�\�VLJQLILFDU�TXH�VH�OLPLWD� D� OD� GLVLGHQFLD� VXEMHWLYL]DGD� \� IOXFWXDQWH�� VH� SUREOHPDWL]D� HVFDVDPHQWH� DQWH� VX�SURSLD� GHILFLHQFLD� \� VH� GLVWUDH�� SRU� OR� WDQWR�� GH� OD� H[LJHQFLD� GH� RSHUDU� HQ� Vt�PLVPR� OD�UHQRYDFLyQ� IXQGDPHQWDO�TXH� OH�SHUPLWD� URPSHU� VXV�DWDGXUDV�FRQ�HO�KXPDQLVPR�EXUJXpV�FRORQL]DGRU�\�HO�PHFDQLVPR�SVHXGRPDU[LVWD��0LHQWUDV�HVWR�QR�RFXUUD��QR�HV�GH�H[WUDxDU�TXH�OD�SUiFWLFD�SROtWLFR�FXOWXUDO�GH�QXHVWUD�L]TXLHUGD�YHD�VRPHWLGD�VX�IXHU]D�D�OD�RVFLODFLyQ�HQWUH�OD�HIHUYHVFHQFLD�\�HO�GHVFRQFLHUWR�R�OD�GHUURWD�������
� &RQRFLHQGR�ODV�RPLVLRQHV�LGHROyJLFDV�GHO�VHFWRU�LQWHOHFWXDO�GH�L]TXLHUGD��QR�HV�GH�
H[WUDxDU�HQWRQFHV�TXH�HO� IHPLQLVPR�IXHVH�FRQFHELGR�FRPR�OXFKD�VHFXQGDULD�TXH�GHEtD�
SRVWHUJDUVH� KDVWD� HO� DGYHQLPLHQWR� GH� OD� XWySLFD� VRFLHGDG� LJXDOLWDULD�� (O� VWDWXV� TXR� VH�
IRUWDOHFLy� \� ODV� UHIOH[LRQHV� TXH� ORV� JUXSRV� IHPHQLQRV� GH� PLOLWDQFLD� SDUWLGLVWD� GH�
L]TXLHUGD�KLFLHURQ��DSXQWDEDQ�D�UHGHILQLU�HO�SDSHO�GH�OD�PXMHU�HQ�OD�FRQVWUXFFLyQ�GH�XQD�
VRFLHGDG�PiV� MXVWD��1R� KXER� UHVSXHVWDV� FRQFUHWDV��'H� DOOt� TXH� OD� GpFDGD� GHO� RFKHQWD�
SURORQJDUD�XQD�GLVFXVLyQ�HQWUH�HO�SHQVDPLHQWR�UHDFFLRQDULR�GH�ORV�VXSXHVWRV�VHFWRUHV�GH�
DYDQ]DGD� FXOWXUDO� \� ORV� GH� SHQVDPLHQWR� DELHUWDPHQWH� FRQVHUYDGRU�� &RPR� DILUPD� HO�
HVFULWRU� \� HQVD\LVWD� /XLV� %ULWWR� *DUFtD������HQ� OD� GpFDGD� GHO� VHWHQWD�ODV� FRVWXPEUHV� VH�
YXHOYHQ� FRQVHUYDGRUDV�� OD� LQWHOHFWXDOLGDG� RUWRGR[D�� OD� ILORVRItD� SHVLPLVWD�� OD� PXMHU�
GHSHQGLHQWH����OD�PRGD�IRUPDO��OD�DQJXVWLD�SHUSHWXD�\�OD�SROtWLFD�DXWRULWDULD����
� 3DUD� HO� VHFWRU� GH� ODV� PXMHUHV�� OD� OXFKD� SRU� OD� GLJQLGDG� H[SUHVDGD� HQ� PHVDV� GH�
WUDEDMR�\�HQ� OD�H[SUHVLyQ�SRpWLFD�GHEtD�PDQWHQHUVH�\�FRPEDWLU�XQD�HYLGHQWH�GHVLOXVLyQ�
GH�TXH�ORV�KRPEUHV�QR�VH�KDOODEDQ�HQ�GLVSRVLFLyQ��GH�PRGLILFDU�ORV�YDORUHV�FXOWXUDOHV��<�
ODV�PXMHUHV� GHEtDQ� SHUVHJXLU� OD� TXLPHUD� GH� VHU� IHOLFHV� GHQWUR� \� IXHUD� GH� ORV� KRJDUHV��
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FRQVROLGDU�VX�LQGHSHQGHQFLD�HQ�HO�PXQGR�ODERUDO�\�PDQWHQHU�HO�FXLGR�GHO�KRJDU�\�GH�ORV�
KLMRV���
�$OJXQRV�SRHPDV�GH�OD�PXHVWUD�DQDOL]DGD�GH�/\GGD�)UDQFR�)��
�12�0(�'(635(1'2�'(�/$�&$57(5$��1R�PH�GHVSUHQGR�GH�OD�FDUWHUD�/D�FDUWHUD�HV�PL�HTXLSDMH�'H�GREOH�IRQGR�5HFLSLHQWH�FRQ�ODEHULQWRV�<�SDVDMHV�VHFUHWRV�4XLQFDOOD�GH�LPDJLQHUtDV�SDUD�GHOHLWH�'H�EXKRQHURV��X�FROHFFLRQLVWDV��0XVHR�GH�DQWLJXDV�\�UHFLHQWHV��5HOLTXLDV�<�IRWRV�GH�IDPLOLD�0XHVWUDULR�GH�ELVXWHUtDV�\�ILOWURV�PiJLFRV�,QFXEDGRUD� GH� KXHYRV� GH� WDOLVPiQ� GH�FRQWUDEDQGR�%yYHGD�EOLQGDGD�GH�ODUYDV�<�SHVDGH]�6DUFyIDJR� GH� IUDJPHQWRV� GH� HVFULWXUDV�VDFUtOHJDV�$UFR�LULV�GH�StOGRUDV�FRQ�ODV�TXH�PH�VDOYR�2�PH�HQYHQHQR�0RQHGHUR�VLQ�GRQGH�FDHUPH�PXHUWD�&DMD�GH�UHVRQDQFLDV�\�SURKLELFLRQHV�0L�FDUWHUD�HV�XQ�SXQWR�GH�SDUWLGD�8QD�YLVLyQ�FRQWURYHUVLDO�GHO�PXQGR�8Q�PLFURFRVPRV�YLVWR�GH�HVSDOGDV�8Q�DOPiFLJR�GH�PROpFXODV�GH�WLHPSR�8QD�DOFDQFtD�GH�DOXFLQDFLRQHV�&RQ�OODYHV�SDUD�DEULU�SXHUWDV�\�QHEXORVDV�0H�SHUVLJXHQ��QR�VLQ�UD]yQ��

'HWUiV�GH�Pt�VH�OHYDQWD�XQ�DOERURWR�(QMDPEUH�GH�PDOGLFLRQHV�\�GHGRV�tQGLFH�6H�PH�DFXVD�QR�VLQ�UD]yQ�'H� QR� OOHYDU� SDVDSRUWH� QL� FRVPpWLFRV� GH�SRUWDU�DUPDV�\�QR�HVSHMRV���/$�,16,*1,),&$17(��/D�LQVLJQLILFDQWH�6H�GLVSRQH�D�PDOYLYLU�$�VHU�JROSHDGD�/D�TXH�VLHPEUD�\�QDGD�UHFRJH�/D�VLQ�OLQDMH�2UJDQL]D�HO�GtD�HQ�WRGRV�VXV�GHWDOOHV�4XH�QR�IDOWH�HO�SDQ�QL�HO�DJXD�(O�UHWR]R�HQ�OD�FDPD�/D�TXH�QR�HVWRUED�$O�PDULGR�TXH�YH�HO�I~WERO�4XH�OOHJD�ERUUDFKR�ORV�ILQHV�GH�VHPDQD�$�ORV�KLMRV�TXH�D�YHFHV�VRQ�SHRUHV�4XH�OD�JXLOORWLQD�R�ORV�KRUQRV�FUHPDWRULRV�/D�YiOYXOD�GH�HVFDSH�/D�TXH�HQ�OD�PXOWLWXG�QR�HV�QDGLH�/D�TXH�QR�HV�QDGLH�QXQFD�/D�VLQ�GHUHFKR�D�FDQVDUVH�/D�FDtGD�HQ�HO�FXPSOLPLHQWR�GHO�GHEHU�

0$1,),(672� '(6(63(5$'2� 3$5$�08-(5(6�(1�(67$'2�,17(5(6$17(��/DV�PXMHUHV�GH�ORV�SROtWLFRV�GH�L]TXLHUGD�6RQ� PiV� LQIHOLFHV� TXH� ODV� PXMHUHV� GH� ORV�SROtWLFRV�GH�GHUHFKD�$O�PHQRV�pVWDV��DXQTXH�SREUHV�GH�HVStULWX��6H�GDQ�OD�JUDQ�YLGD�&RQ� UHJLDV� PDQVLRQHV� TXH� VRQ� OXMR� GH� OD�LPDJLQDFLyQ�0XFDPDV�DXWRV�FKRIHUHV�<�GHPiV�\HUEDV�DURPiWLFDV�9DQ�DO�VDOyQ�GH�EHOOH]D�,QWHUFDPELDQ�FKLVPHV�GH�OD�DOWD�FRVWXUD�

HVWUDWHJDV�GH�OD�OLPSLH]D�\�HO�VHQWLGR�FRP~Q�URVDV�OX[HPEXUJRV�HQ�OD�SHOHD�SRU�GDU�GH�PDPDU�D�ORV�LQIDQWHV�PDQGDUORV�D�OD�HVFXHOD�OHHUOHV�OD�FDUWLOOD�VRSRUWDU� VXV� FRPSOLFDGDV� \� SHUYHUVDV�PDTXLQDFLRQHV�PXHVWUDV�GH�HFRQRPtD�GRPpVWLFD�PDJDV�HQ�HVWLUDU�HO�SUHVXSXHVWR�OtGHUHV�HQ�ODV�PDUFKDV�\�FRQWUDPDUFKDV�D�OD�KRUD�GH�DSXURV�\�HQIHUPHGDGHV�PiUWLUHV�GH�OD�WULYLDOLGDG�LQYLWDGDV�GH�SLHGUD�D�ODV�UHXQLRQHV�GRQGH�VH�FXHFH�HO�IXWXUR�GH�OD�KXPDQLGDG�
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(O�%DQTXHWH�GH�ERGD�GH�$QJ�/HH��GRV�JHQHUDFLRQHV�GH�PXMHUHV�FKLQDV�HQIUHQWDGDV�
DO PXQGR��SRV�PRGHUQR�HQ�WRQR�GH�FRPHGLD�
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8QLYHUVLGDG�GH�*UDQDGD�
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/D�SHOtFXOD�HO�EDQTXHWH�GH�ERGD���������GHO�GLUHFWRU�WDLZDQpV�$QJ�/HH��SRVHH�XQ�
LQWHUpV HVSHFLDO� HQ� UHODFLyQ� D� OD� UHSUHVHQWDFLyQ� GH� ODV�PXMHUHV� HQ� HO� FLQH� SRU� FXDQWR��
FRPR�HO�WtWXOR�GH�OD�FRPXQLFDFLyQ�LQGLFD��\�SRGHPRV�XVDU�D�PRGR�GH�KLOR�FRQGXFWRU�GH�
pVWD���QRV�SHUPLWH�HQ�HIHFWR�XQD�PLUDGD��HQ�FODYH�GH�FRPHGLD��VREUH�FyPR�GRV�PXMHUHV�
FKLQDV� GH� GRV� JHQHUDFLRQHV� GLIHUHQWHV� HQFDUDQ� OR� TXH� KHPRV� GHQRPLQDGR� ³HO� PXQGR�
�SRV�PRGHUQR´�� /D� SULPHUD� GH� HOODV�� OD�PDGUH� GHO� SURWDJRQLVWD�� UHSUHVHQWD� XQD� YLVLyQ�
WUDGLFLRQDO�GH�ODV�FRVDV��DQFODGD�HQ�ODV�FRVWXPEUHV�\�HO�MXHJR�GH�FRQYHQFLRQHV�VRFLDOHV�
TXH FRQOOHYDQ��PLHQWUDV�TXH�OD�MRYHQ�SURWDJRQLVWD��DXQ�FRQVFLHQWH�GH�OD�WUDGLFLyQ��SRVHH�
\D�XQD�YLVLyQ�³PRGHUQD´�GHO�PXQGR�HQ�OD�TXH�WLHQH�FDELGD�OR�RFFLGHQWDO�\��SRU�VXSXHVWR��
OD LGHD�GH�OD�SURSLD�YDOtD�\�GH�OD�HPDQFLSDFLyQ�VRFLDO�GH�ODV�PXMHUHV��TXH�HQ�&KLQD��XQD�
VRFLHGDG IXHUWHPHQWH� SDWULDUFDO�� FRPR� OXHJR� VH� PRVWUDUi� PiV� HQ� GHWDOOH�� WXYR� VX�
HFORVLyQ� FRQ� HO� HVWDEOHFLPLHQWR� GH� OD� 5HS~EOLFD� 3RSXODU� \� VX� LQWHQWR� GH� VXSHUDU� HO�
RUJDQLFLVPR� FRQIXFLDQR� \� HVWDEOHFHU� XQD� VRFLHGDG� ³VLQ� FODVHV�� FRQ� LJXDOGDG� HQWUH� ORV�
VH[RV \ HQWUH ODV JHQHUDFLRQHV´�� �OD�SOHQD�FRQVHFXFLyQ�GH�HVWH� LGHDO�HQ�HO�PHQFLRQDGR�
QXHYR�iPELWR�\D�HV�RWUD�FXHVWLyQ���3RU�RWUD�SDUWH��ODV�GRV�PXMHUHV��TXH�ELHQ�SXGLHUDQ�VHU�
PDGUH� H� KLMD� �VH� FRQYLHUWHQ� GH� KHFKR� HQ� VXHJUD� \� QXHUD��� VRQ�� DGHPiV�� GH� GLVWLQWD�
H[WUDFFLyQ� VRFLDO�� OD� PD\RU�� OD� PDGUH� GHO� SURWDJRQLVWD�� HV� GH� 7DLZiQ� \� GH� SRVLFLyQ�
DFRPRGDGD�� OD�TXH�KDEUi�GH�FDVDUVH�FRQ�HO�KLMR�GH�DTXpOOD��GHO�FRQWLQHQWH�\�GH�IDPLOLD�
KXPLOGH�� FRQ� OR� TXH� TXHGD� DVLPLVPR� UHIOHMDGD� OD� WUDGLFLRQDO� ULYDOLGDG� \� VXVSLFDFLD�
PXWXDV� HQWUH� XQ� 7DLZiQ� PiV� GHVDUUROODGR� HFRQyPLFDPHQWH�� DELHUWR� D� RFFLGHQWH� SRU�
KDEHU� TXHGDGR� IXHUD� GHO� iPELWR� GH� LQIOXHQFLD� GH� OD� 5HS~EOLFD� 3RSXODU� �\� TXH� VH�
FRQVLGHUD� VXSHULRU��� \� HO� UHVWR� GH� OD� &KLQD� FRQWLQHQWDO�� OR� FXDO� SRGUi� REVHUYDUVH� HQ�
DOJXQD�GH�ODV�HVFHQDV�GH�OD�SHOtFXOD��
� 6RQ� SXHV� HVWDV� GRV� PXMHUHV�� GHVGH� VXV� UHVSHFWLYRV� EDJDMHV� GH� YLYHQFLDV�
SHUVRQDOHV�� ODV� TXH� D� FRQVHFXHQFLD� GH� WRGD� XQD� VHULH� GH� FLUFXQVWDQFLDV� SURSLDV� GH� OD�
WUDPD� GH� HQUHGR� IDPLOLDU� GH� OD� SHOtFXOD� \� GH� OD� XELFDFLyQ� GH� pVWD� HQ� XQ�1XHYD�<RUN�
FRQWHPSRUiQHR�\�FRVPRSROLWD��VH�YHQ�DERFDGDV�D�FXHVWLRQDUVH�VXV�SURSLDV�FRQYLFFLRQHV�
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H�LGHQWLGDG��HQ�RWUDV�SDODEUDV��VH�GDQ�GH�EUXFHV�FRQ�WRGD�OD�FRPSOHMLGDG�SDUDGyMLFD�GH�OR�
TXH� KHPRV� YHQLGR� OODPDQGR� HO� PXQGR� �SRV�PRGHUQR�� /R� GH� FRORFDU� HO� SRV� HQWUH�
SDUpQWHVLV�QR�SUHWHQGH�VHU�XQD�SHGDQWHUtD�PX\��SRU�FLHUWR��GHO�JXVWR�SRVPRGHUQR��VLQR�
XQD�PDQHUD�GH�VHxDODU�TXH�QRV�HVWDPRV�UHILULHQGR�D�OR�TXH�HQ�WpUPLQRV�FRORTXLDOHV�VH�
GHQRPLQDUtD� PXQGR� PRGHUQR� TXHULHQGR� VLJQLILFDU� ³PXQGR� DFWXDO´�� ³PXQGR� GH� KR\�
GtD´�� \�TXH�QRVRWURV�HQWHQGHPRV�PiV�HVSHFtILFDPHQWH�FRPR�PXQGR�SRVPRGHUQR��HVWR�
HV��DTXHO�HQ�HO�TXH�ODV�LGHDV�GH�OD�PRGHUQLGDG��OD�FRQILDQ]D�HQ�HO�SURJUHVR��OD�UD]yQ��\�
HQ� JHQHUDO�� ORV� JUDQGHV� VLVWHPDV� GH� H[SOLFDFLyQ� GHO� PXQGR�� KDQ� HQWUDGR� HQ� FULVLV�
SURYRFDQGR�XQD�VLWXDFLyQ�GH�SOXUDOLGDG�\�UHODWLYLVPR�JHQHUDOHV��UDGLFDOHV�\�DEDUFDGRUHV�
UHODFLRQDGD� FRQ� OD� KHJHPRQtD� GHO� OODPDGR� FDSLWDOLVPR� WDUGtR�� TXH�� SDUDGyMLFDPHQWH��
SURSHQGH�D�OD�JOREDOL]DFLyQ�HFRQyPLFD��(Q�HVWH�FRQWH[WR��FRPR�DSXQWD�-DPHVRQ��VH�GDQ�
³QXHYRV�XVRV�GH�FRQVXPR��>���@�XQ�ULWPR�FDGD�YH]�PiV�UiSLGR�GH�FDPELRV�HQ�ORV�PRGRV�\�
ORV� HVWLORV�� OD� SHQHWUDFLyQ� GH� OD� SXEOLFLGDG�� OD� WHOHYLVLyQ� \� ORV� GHPiV� PHGLRV� GH�
FRPXQLFDFLyQ�GH�PDVDV�KDVWD�XQ�JUDGR�VLQ�SDUDOHOR�KDVWD�DKRUD�HQ�OD�VRFLHGDG´���'H�HVWH�
PRGR��\�GDGR�TXH�HQ�OD�SHOtFXOD�VH�QRV�SUHVHQWD�WRGD�XQD�VHULH�GH�SUREOHPDV�SURSLRV�GHO�
VREUHGLFKR� FRPSOHMR� \� IUDJPHQWDGR� PXQGR� SRVPRGHUQR� �PXMHUHV� DQWH� XQD� UHDOLGDG�
PDVFXOLQD� \� SDWULDUFDO� �WDQWR� RFFLGHQWDO� FRPR� FKLQD��� LQPLJUDQWHV� FRQ� VXV� FRVWXPEUHV�
SDUWLFXODUHV� HQ� OD� PHWUySROL� RFFLGHQWDO�� KRPRVH[XDOHV� \� VXV� DVSLUDFLRQHV� IUHQWH� DO�
PXQGR� KHWHURVH[XDO� \� VXV� UHJODV� GH� MXHJR��� pVWD� FRQVWLWX\H� DVt� WRGR� XQ� ILOyQ� SDUD� ODV�
QXHYDV� HVFXHODV� FUtWLFDV� VXUJLGDV� D� WHQRU� GH� HVWH� FRQWH[WR� GH� UDGLFDO� GLYHUVLGDG� \�
VRVSHFKD� GH� ORV� GLVFXUVRV� KHUHGDGRV� GH� OD� PRGHUQLGDG�� HV� GHFLU�� OR� TXH� SRGUtDPRV�
OODPDU� OD� YHUWLHQWH� ³SURJUHVLVWD´� GH� OD� SRVPRGHUQLGDG�� �SDUDOHOD� D� OD� YHUWLHQWH�
³FRQVHUYDGRUD´� TXH�� IUHQWH� D� OD� VLWXDFLyQ� GH� GHVFRQILDQ]D� DQWH� ORV� GLVFXUVRV� GH� OD�
PRGHUQLGDG�� DGRSWD� DFWLWXGHV� SUHPRGHUQDV� R� GH� XQ� UHODWLYLVPR� O~GLFR� \� QR�
FRPSURPHWLGR��� D� VDEHU�� ODV� WHRUtDV� SRVFRORQLDOHV�� IHPLQLVWDV� \� JD\V� \� OHVELDQDV�� TXH�
SUHFLVDPHQWH� QR� KDFHQ� VLQR� XQ� LQWHQWR� GH� GHVHQPDVFDUDPLHQWR� GH� OD� SUHWHQGLGD�
XQLYHUVDOLGDG� GH� OD� LGHDV�PRGHUQDV� GH� SURJUHVR� FRPR� ODV� GH� XQ� GLVFXUVR� KHJHPyQLFR�
TXH�PDUJLQD� D� GHWHUPLQDGDV� FROHFWLYLGDGHV� �ODV� FXOWXUDV� QR� RFFLGHQWDOHV�� ODV�PXMHUHV��
ORV� KRPRVH[XDOHV�� HVWDEOHFLHQGR� XQD� YLVLyQ� ELQDULD� GH� OD� UHDOLGDG� �³QRVRWURV� \� ORV�
RWURV´��� \� FRQYLUWLHQGR� D� ³ORV� RWURV´� HQ� HVWHUHRWLSRV�� )LQDOPHQWH�� HVWD� ODERU� GH�
GHVHQPDVFDUDPLHQWR��R�DO�PHQRV�GH�SUHVHQWDFLyQ�GH�HVWH�WLSR�GH�UHDOLGDGHV�\�SUREOHPDV��
VH�OOHYD�D�FDER�GH�XQ�PRGR�HVSHFLDOPHQWH�HIHFWLYR�PHGLDQWH�HO�UHFXUVR�GH�OD�FRPHGLD��
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GHO�KXPRU��TXH�SHUPLWH�WDQWR�OD�GLVWDQFLD�VXILFLHQWH�TXH�VH�KDFH�QHFHVDULD�SDUD�SURYRFDU�
HO� HIHFWR� FyPLFR�� FXDQWR� HO� HPSOHR�GH�XQR�GH� ORV� UHFXUVRV�GH�PiV� HIHFWLYD� FDSDFLGDG�
GHFRQVWUXFWRUD�� OD� LURQtD�\�HO�DEVXUGR�� ORV�FXDOHV�QRV�REOLJDQ�D� �FRQWHPSODU�GHVGH�RWUR�
SXQWR�GH�YLVWD�OD�UHDOLGDG�TXH�\D�KDEtDPRV�DXWRPDWL]DGR��
� 6H� KDFH� QHFHVDULD� DKRUD� XQD� VLQRSVLV� GH� OD� SHOtFXOD� TXH� QRV� SHUPLWLUi�
FRPSUHQGHU�PHMRU�WRGDV�HVWDV�FXHVWLRQHV�H�LQLFLDU�VX�DQiOLVLV�FRQ�PD\RU�SURIXQGLGDG��
� :DL� 7XQJ� HV� XQ� MRYHQ� KLMR� ~QLFR� GH� XQD� IDPLOLD� DFRPRGDGD� GH� 7DLZiQ� TXH�
UHVLGH� HQ� (VWDGRV� 8QLGRV� �HQ� 1XHYD� <RUN��� FRPR� SURSLHWDULR� GH� XQ� QHJRFLR� GH�
DOTXLOHUHV�\�FRPSRUWiQGRVH�FRPR�XQ�SHUIHFWR�\XSSLH��:DL�7XQJ�HV�JD\���FRQYLYH�FRQ�VX�
SDUHMD��6LPRQ��GHVGH�KDFH�FLQFR�DxRV�\�OD�~QLFD�FXHVWLyQ�TXH�HPSDxD�VX�IHOLFLGDG�HV�TXH�
VXV� SDGUHV�� TXH� GHVFRQRFHQ� VXV� LQFOLQDFLRQHV� \� VX� HVWLOR� GH� YLGD� HQ� HO� H[WUDQMHUR�� OR�
SUHVLRQDQ�FRQWLQXDPHQWH�SDUD�TXH�VH�FDVH�\� OHV�Gp�XQ�QLHWR��8QD�GH�VXV� LQTXLOLQDV� �OD�
FXDO�YLYH�HQ�XQ�FXFKLWULO�LQKDELWDEOH��TXH�SRU�HVR�:DL�7XQJ�WLHQH�D�XQ�SUHFLR�DVHTXLEOH���
HV�:HL�:HL�� XQD� LQPLJUDQWH� FKLQD� VLQ� SHUPLVR�GH� UHVLGHQFLD�� XQ� WUDEDMR�SUHFDULR�\� OD�
DPHQD]D�SHUPDQHQWH�GH�VHU�H[SXOVDGD�GHO�SDtV��TXH�VH�GHGLFD�D�OD�SLQWXUD�DEVWUDFWD��(Q�
XQ�PRPHQWR�GDGR��6LPRQ�FRQFLEH�XQ�SODQ�TXH�ORV�OLEUDUi�GH�ORV�SDGUHV�GH�:DL�7XQJ�\�
TXH�SHUPLWLUi�D�:HL�:HL��FRQ�TXLHQ�WLHQHQ�DPLVWDG��REWHQHU�XQ�SHUPLVR�GH�UHVLGHQFLD��
TXH�:DL�7XQJ�FRQWUDLJD�PDWULPRQLR��VH�HQWLHQGH�TXH�GH�FDUD�D�OD�JDOHUtD��FRQ�:HL�:HL��
(O�SUREOHPD�VH�RULJLQD�FXDQGR�ORV�SDGUHV�GHO�³QRYLR´�GHFLGHQ�YLDMDU�D�1XHYD�<RUN�SDUD�
DVLVWLU� D� OD�ERGD��D�SHVDU�GHO�GHOLFDGR�HVWDGR�GH� VDOXG�GHO�SDGUH��TXH�\D�KD� VXIULGR�XQ�
LQIDUWR�\�FX\D�VDOXG�SHQGH�GH�XQ�KLOR��'HVGH�HVH�PRPHQWR�� OD�SHOtFXOD�VH�FRQYLHUWH�HQ�
XQ� FyPLFR� MXHJR� GH� FRQWLQXRV� ILQJLPLHQWRV� SDUD� RFXOWDU� OD� YHUGDGHUD� VLWXDFLyQ�� TXH�
FXOPLQDQ� FRQ� OD� FHOHEUDFLyQ� GH� XQD� PDWULPRQLR� D� OD� PDQHUD� WUDGLFLRQDO� FKLQD� FRQ�
EDQTXHWH�LQFOXLGR��EDQTXHWH�TXH�VHUi�FDXVD�GH�QR�SRFDV�FRPSOLFDFLRQHV�SRVWHULRUHV����
� (O� FRQIOLFWR� TXH� JHQHUD� HVWH� DUJXPHQWR� UHVXOWD� SHUIHFWDPHQWH� YHURVtPLO� \�
FRPSUHQVLEOH� GHVGH� XQ� SXQWR� GH� YLVWD� RFFLGHQWDO� SRU� FXDQWR�� D� SHVDU� GHO� FUHFLHQWH�
DSHUWXULVPR� GH� QXHVWUDV� VRFLHGDGHV� SDUD� FRQ� ORV� KRPRVH[XDOHV�� OD� IDPLOLD� FRPR�
LQVWLWXFLyQ�VLJXH�VLHQGR�HO�PRGHOR�IXQGDPHQWDO�\�³QRUPDO´�GH�RUJDQL]DFLyQ��\�SRVLEOHV�
PRGRV�GH�YLGD�DOWHUQDWLYRV�QR�KDQ�VLGR�DVXPLGRV�D~Q�SRU�EXHQD�SDUWH�GH�OD�SREODFLyQ��
HVSHFLDOPHQWH�SRU�ODV�JHQHUDFLRQHV�PiV�DQWLJXDV��6LQ�HPEDUJR��GLFKR�FRQIOLFWR�DGTXLHUH�
WRGD�VX�GLPHQVLyQ�GUDPiWLFD�SUHFLVDPHQWH�SRU�OD�DVFHQGHQFLD�FKLQD�GHO�SURWDJRQLVWD�\�OD�
FXOWXUD� D� OD� TXH� HVWi� DGVFULWR� �\� HQ� TXH� D~Q� HVWiQ� LQPHUVRV� VXV� SDGUHV��� \� D� OD�TXH� pO�
UHQXQFLD�� GHVDUUDLJiQGRVH�� DO� HPLJUDU� \� FRPHQ]DU� D� YLYLU� D� OD�PDQHUD� ³RFFLGHQWDO´�� \�
DVXPLHQGR�ORV�FDPELRV�GHO�PXQGR�GH�VX�WLHPSR��/R�TXH�TXHUHPRV�GHFLU�HV�TXH�VL�HQ�OD�



VRFLHGDGHV�RFFLGHQWDOHV�OD�LPSRUWDQFLD�GH�OD�IDPLOLD�HV�IXQGDPHQWDO��HQ�OD�FXOWXUD�FKLQD��
D�WUDYpV�GH�ORV�SULQFLSLRV�GH�OD�PRUDO�FRQIXFLDQD�TXH�KDQ�LGR�UHHODERUiQGRVH�FRQ�HO�SDVR�
GH� ORV� VLJORV�� HVWD� WUDVFHQGHQFLD� YD� PXFKR� PiV� DOOi�� ³/D� LGHRORJtD� FRQIXFLDQD�
IXQGDPHQWD� \� OHJLWLPD� OD� LPSRUWDQFLD� GH� OD� IDPLOLD� FRPR� LQVWLWXFLyQ� EiVLFD� SDUD� HO�
IXQFLRQDPLHQWR� GH� OD� VRFLHGDG�� KDVWD� HO� SXQWR� GH� TXH� ODV� UHODFLRQHV� VRFLDOHV� VRQ� XQD�
H[WHQVLyQ�GH�ODV�IDPLOLDUHV´���/D�VRFLHGDG�LGHDO�FRQIXFLDQD��FRPR�VH�DSXQWy�PiV�DUULED��
HV� RUJDQLFLVWD�� D� VDEHU�� FDGD� FXDO� VDEH� SHUIHFWDPHQWH� FXiO� HV� VX� IXQFLyQ� HQ� HOOD�� \� OD�
YLUWXG�FRQVLVWH�HQ� OOHYDU�D�FDER�GLFKD�IXQFLyQ�FRPR�HVWi�SUHYLVWR��(Q�HVWD�RUGHQDFLyQ��
³OD� REHGLHQFLD� HV� XQD� DFWLWXG� EiVLFD� GHO� FyGLJR� pWLFR� GHO� FRPSRUWDPLHQWR� KXPDQR�
DUWLFXODGD� D� WUDYpV� GH� >HQWUH� RWURV� HOHPHQWRV@� OD� SLHGDG� ILOLDO� �[LDR�´��� TXH� QR� HV� RWUD�
FRVD� TXH�� VHJ~Q� HVFULEH� &RQIXFLR�� TXH� ³QR� LU� FRQWUD� ORV� GHVHRV� GH� ORV� PD\RUHV´�
�&RQIXFLR��/XQ\X�� ,,�����<� OD� IDOWD�PiV� JUDYH� D� OD� FLWDGD�SLHGDG� ILOLDO�� VL� DWHQGHPRV�D�
0HQFLR�� GLVFtSXOR� GH� &RQIXFLR�� FRQVLVWH� HQ� QR� WHQHU� GHVFHQGHQFLD�� �OR� FXDO� UHVXOWD�
EDVWDQWH� OyJLFR�� WRGD�YH]�TXH�GLFKD�DUWLFXODFLyQ� IXQGDPHQWDO�HQ� WRUQR�GH� OD� IDPLOLD�VH�
OHJLWLPD� SRU� PHGLR� GHO� FXOWR� D� ORV� DQWHSDVDGRV�� \� ¢FyPR� OOHYDU� D� FDER� HVWH� VLQ�
GHVFHQGHQFLD"� ¢&yPR� SHUSHWXDU� XQD� IDPLOLD� VLQ� pVWD"����� 6H� FRPSUHQGHUi� OD� GHOLFDGD�
SRVLFLyQ�GH�XQ�KRPRVH[XDO� HQ� VHPHMDQWH� FR\XQWXUD� �FRPR�HQ� WRGD�VRFLHGDG�GRQGH�VH�
SULPH� OD� IXQFLyQ� GH� XQ� LQGLYLGXR� VREUH� pVWH�PLVPR� FRPR� WDO��� \� ODV� SUHVLRQHV� GH� ORV�
SDGUHV��
� /D� VLWXDFLyQ� GH� OD�PXMHU� HQ� HO� iPELWR� GH� HVWD� LGHRORJtD� QR� HV�PiV� KDODJ�HxD��
FRPR� LQPHGLDWDPHQWH� VH� FRPSUHQGH�� ³OD� REOLJDFLyQ� GH� WRGD�PXMHU� HUD� OD�PDWHUQLGDG��
SDULU� KLMRV�� SUHIHUHQWHPHQWH� YDURQHV�� TXH� JDUDQWL]DUiQ� OD� FRQWLQXLGDG� GH� OD� IDPLOLD�
SDWULOLQHDO´��� 1DWXUDOPHQWH�� HVWR� VH� OOHYDED� D� FDER� D� WUDYpV� GHO� PDWULPRQLR�� GH� HVWH�
PRGR�� OD� PXMHU� HUD� GHVGH� VX� QDFLPLHQWR� XQ� VHU� GHVWLQDGR� D� HVWH� ILQ�� 3RU� HOOR�� HO�
QDFLPLHQWR�GH�XQ�YDUyQ�VXSRQtD�HO��FXOPHQ�GH�WRGDV�ODV�DVSLUDFLRQHV�SDUD�ORV�SDGUHV��HO�
VXVWHQWR� SDUD� OD� YHMH]� SRU�PRU� GH� OD� SLHGDG� ILOLDO�� \� HO�PDQWHQLPLHQWR� GHO� FXOWR� D� ORV�
DQWHSDVDGRV���\�FRQVWLWXtD�³XQD�JUDQ�DOHJUtD´��GD[L���HO�GH�XQD�QLxD��VREUH�WRGR�SDUD�ODV�
FODVHV�LQIHULRUHV��OD�DSDULFLyQ�GH�XQD�ERFD�PiV�TXH�DOLPHQWDU��TXH�SURQWR�SDVDUtD�D�RWUD�
IDPLOLD� D� WUDYpV� GH� VX�PDWULPRQLR�� FRQYLUWLpQGRVH� VX� VXVWHQWR� HQ�XQD� LQYHUVLyQ� LQ~WLO��
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FRQVWLWX\HQGR�SXHV�XQD�³SHTXHxD�DOHJUtD´��[LDR[L���VL�HV�TXH�OOHJDED�D�VHUOR��GH�KHFKR��
HO�LQIDQWLFLGLR�IHPHQLQR�HQ�&KLQD�SXHGH�HQFRQWUDUVH�D�WUDYpV�GH�WRGD�VX�KLVWRULD���
� 'H�DTXt�SXHGH�GHGXFLUVH�FRQ�IDFLOLGDG�TXH� ODV�PXMHUHV�QR�UHFLELHUDQ��SRU� UHJOD�
JHQHUDO�� QLQJ~Q� WLSR� GH� HGXFDFLyQ� IRUPDO�� D� H[FHSFLyQ� GH� ³FRVDV� SUiFWLFDV� GH� WUDEDMR�
FDVHUR�TXH� ODV� UHQGtD�~WLOHV�PLHQWUDV�YLYLHUDQ�HQ� OD�FDVD�SDWHUQD�\�DXPHQWDED�VX�YDORU�
OOHJDGR�HO�PRPHQWR�GH�FDVDUODV´���<D�HQ�HO�DxR�����GH�QXHVWUD�HUD��OD�KLVWRULDGRUD�%DQ�
=KDR��ILHO�DO�FRQIXFLDQLVPR�PiV�RUWRGR[R��KDEOD�HQ�VX�REUD�1��MLH��ORV�SUHFHSWRV�GH�OD�
PXMHU��GH�ODV�KDELOLGDGHV�TXH�KDQ�GH�H[RUQDU�D�pVWD��³SUHVHQWDU�XQD�DSDULHQFLD�IHPHQLQD��
VDEHU�SUHSDUDU�FRPLGD�\�YLQR�SDUD� ORV�YLVLWDQWHV�� FRVHU�\�ERUGDU´��([LVWH�XQ�SURYHUELR�
FOiVLFR�FKLQR�TXH�UH]D�TXH�³OD�DXVHQFLD�GH�WDOHQWR�HV�YLUWXG�HQ�OD�PXMHU´��³6L�SUDFWLFDEDQ�
DOJXQDV� DUWHV�� FRPR� OD� FDOLJUDItD�� OD� SRHVtD�� OD� SLQWXUD�� HO� FDQWR� R� OD� GDQ]D�� pVWDV�
IRUPDEDQ�SDUWH�GH�VX�DMXDU�HQ�RIHUWD��GH�ORV�DWULEXWRV�TXH�GHFRUDEDQ�VX�IHPLQLGDG��\�TXH�
SHUPLWtDQ�D�VXV�IDPLOLDV�QHJRFLDU� ODV�FRQGLFLRQHV�GH�VX�ERGD´���3RUTXH�HO�PDWULPRQLR��
SDUD�TXH� WXYLHUD� OHJLWLPLGDG��SDVDED�SRU� OD� ILJXUD�GH�XQ� LQWHUPHGLDULR� �]XRPHL��� HQ� OD�
DQWLJ�HGDG��JHQHUDOPHQWH�XQD�PXMHU��TXH�HMHUFtD�HVWD�IXQFLyQ�FRPR�RILFLR�UHFRQRFLGR����
(O�PDWULPRQLR�SRU�DPRU�\�OLEUH�HOHFFLyQ�GH�ORV�FRQWUD\HQWHV�QR�VH�FRQWHPSOD��\D�OR�GLFH�
0HQFLR�� ³���VL�� VLQ� HVSHUDU� OD� RUGHQ� GH� ORV� SDGUHV� QL� ODV� QHJRFLDFLRQHV� GH� ORV�
LQWHUPHGLDULRV��ORV�MyYHQHV�HVFDUEDQ�XQ�DJXMHUR�HQ�OD�SDUHG�SDUD�YHUVH�R�VDOWDQ�OD�YDOOD�
SDUD� HVWDU� MXQWRV�� VXV� SDGUHV� \� WRGDV� ODV� SHUVRQDV� GH� VX� YHFLQGDG� ORV� GHVSUHFLDUiQ´�
�0HQFLR��,,,E������/D�WUDGLFLyQ�GHO�]XRPHL�SHUPDQHFH�DUUDLJDGD�\�VLJXH�FRQVLGHUiQGRVH�
QHFHVDULD�� DXQTXH� \D� QR� VHD� XQD� SURIHVLyQ�� VH� OOHYD� D� FDER� D� WUDYpV� GH� DPLJRV� R�
SDULHQWHV�� R� GLUHFWDPHQWH� D� WUDYpV� GHO� (VWDGR� PHGLDQWH� ³RUJDQL]DFLRQHV� D� ODV� TXH� VH�
HQFRPLHQGD� WDO� PLVLyQ�� FRPR� OD� /LJD� GH� /D� -XYHQWXG� &RPXQLVWD� \� OD� )HGHUDFLyQ� GH�
0XMHUHV´���� 8QD� YDULDQWH� GH� HVWDV� PHGLDFLRQHV� SXHGH� DSUHFLDUVH� HQ� OD� SHOtFXOD�� ORV�
SDGUHV� KDQ� DSXQWDGR� D�:DL� 7XQJ� DO� FOXE� GH� VROWHURV� ³PiV� VHOHFWR� GH� 7DLZiQ´�� HVWH�
PRPHQWR�GH�OD�SHOtFXOD��DSDUHQWHPHQWH�WULYLDO��DGTXLHUH�WRGR�VX�VLJQLILFDGR�JUDFLDV�ODV�
LQIRUPDFLRQHV�FLWDGDV��
� 8QD�YH]�TXH�HO�PDWULPRQLR�KD�VLGR�FRQFHUWDGR��SDJDGR�XQ�SUHFLR�D�OD�IDPLOLD�GH�
OD�QRYLD�HQ�FRPSHQVDFLyQ�SRU�KDEHUOD�DOLPHQWDGR�³SDUD�HOORV´�GXUDQWH�WRGD�VX�YLGD�GH�
VROWHUD��\�XQD�GRWH�RSFLRQDO�D�OD�GHO�QRYLR��TXH�HQ�RFDVLRQHV�SRGtD�VXSHUDU�D�OD�SDJD�VL�OD�
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IDPLOLD�GH�OD�QRYLD�GHVHDED�PRVWUDU�VX�VXSHULRULGDG����� ODV�PXMHUHV�HQWUDQ�HQ�HO�SULPHU�
HVWDGLR�GH� OR�TXH�FRQVWLWXLUi� VX�YLGD� VRFLDO�SURSLDPHQWH�GLFKD��GH� ORV� WUHV�SRU� ORV�TXH�
KDEUi� GH� SDVDU�� VL� WRGR� VDOH� FRUUHFWDPHQWH�� \� TXH� FDVL� WLHQHQ� DOJR� GH� IDVHV� GH�
PHWDPRUIRVLV� GH� LQVHFWR� HQ� VX� SUHYLVLELOLGDG�� SULPHUR� VRQ� QXHUDV�� HVWR� HV�� HVSRVDV�
QRYtVLPDV�GHO�KLMR�GH�OD�IDPLOLD��VXSHGLWDGDV�D�OD�DXWRULGDG�GH�OD�PDGUH�GH�pVWH��GHVSXpV��
PDGUHV�HOODV�PLVPDV��SRU�~OWLPR��VXHJUDV�TXH�D�VX�YH]�VXSHUYLVDQ�D�OD�HVSRVD�GHO�KLMR��\�
HO�FLFOR�YXHOYH�D�FRPHQ]DU����
� 1L� TXH� GHFLU� WLHQH�� TXH� HO� HVWDGLR� LQLFLDO� HV� HO� PiV� LQJUDWR� �VL� HV� TXH� DOJXQR�
SXGLHUD�FRQVLGHUDUVH�JUDWR��H� LQFOXVR�HO�PiV�GRORURVR�� OD�UHFLpQ�OOHJDGD�HV�XQD�H[WUDxD�
TXH�GHEH�DGDSWDUVH�VXPLVDPHQWH�D�ODV�FRVWXPEUHV�GH�OD�QXHYD�FDVD��FRPR�TXHGD�GLFKR��
EDMR� OD� VXSHUYLVLyQ� GH� OD� VXHJUD�� /DV� UHODFLRQHV� VXHJUD�QXHUD� FRQVWLWX\HQ� XQ� WHPD�
FDUDFWHUtVWLFR� D� OR� ODUJR� GH� WRGD� OD� OLWHUDWXUD� &KLQD�� SRQLpQGRVH� FDVL� VLHPSUH� GH�
PDQLILHVWR� OD� FUXHOGDG� GH� ODV� SULPHUDV�� TXH� OOHJDEDQ� D� LQIOLJLU� PDOWUDWR� ItVLFR� D� ODV�
VHJXQGDV� �JHQHUDOPHQWH�D�FDXVD�GH�KDEHU�VLGR�HOODV�PLVPDV�PDOWUDWDGDV�HQ�VX�SHULRGR�
FRPR�QXHUDV��� TXHMiQGRVH� DTXpOODV�� SRU� VX�SDUWH�� GH� OD�SHUH]D� H� LQHSWLWXG�GH� pVWDV��6H�
HVWDEOHFH�� SXHV��XQD� UHODFLyQ�GH�FRPSHWHQFLD��SHUR�DO�PLVPR� WLHPSR�� VHUi� OD� VXHJUD� OD�
TXH�HGXTXH�H�LQWHJUH�D�OD�QXHUD��
� &XDQGR�OD�PDGUH�FRQVLJXH�WHQHU�XQ�KLMR��HVSHFLDOPHQWH�VL�HV�YDUyQ��VH�FRQYLHUWH�
HQ�PLHPEUR�GH�SOHQR�GHUHFKR�GH�OD�IDPLOLD�\�VX�SRVLFLyQ�VH�HOHYD��D�WUDYpV�GHO�YtQFXOR�
DIHFWLYR�FRQ�VX�KLMR��VX�DXWRULGDG�FUHFH�VLQ�GHVDILDU�D�OD�GH�OD�VXHJUD��)LQDOPHQWH��OOHJDU�
D� VXHJUD� FRQVWLWX\H� XQD� VXHUWH� GH� SUHPLR� WUDV� XQD� YLGD� GH� VDFULILFLR� \� WUDEDMRV�� SDUD�
HPSH]DU�� VH� WUDWD�GH�XQR�GH� ORV�PLHPEURV�PiV�DQFLDQRV�GH� OD� IDPLOLD�� OR�FXDO�VH�KDFH�
PHUHFHGRU�HQ�HO�VLVWHPD�FRQIXFLDQR�GH�UHVSHWR�\�SUHVWLJLR��DXQ�SDUD�ODV�PXMHUHV��SHUR��
DGHPiV�� ³FRQ� VX� YLGD� GHWUiV� GH� HOOD�� VX� H[LVWHQFLD� HVWi� FODUD��+D� WHQLGR� KLMRV�� ORV� KD�
FULDGR�D�HOORV�\�D�VXV�QLHWRV��/RV�VLJXLHQWHV�GRV�YtQFXORV�GH�OD�FDGHQD�HVWiQ�DVHJXUDGRV��
9H�D�VXV�QLHWRV�DOUHGHGRU�GH�HOOD��6X�WUDEDMR�HVWi�KHFKR´����
� $� OD� OX]� GH� WRGRV� HVWRV� HOHPHQWRV�� HO� HQUHGR� GH� OD� WUDPD� VH� QRV� DEUH� SDUD�
PRVWUDUQRV�XQ� WUDVIRQGR�GH�FRQIOLFWR�HQWUH�XQ� WLSR�GH�FRQFHSFLyQ�GHO�PXQGR�TXH�WUDWD�
GH�PDQWHQHUVH�D� WRGD�FRVWD�\�TXH�VH�GHVPRURQD��\�VXV�GLIHUHQWHV� UDPLILFDFLRQHV�� OD�GH�
OXFKD�GH�OD�PXMHU�SRU�HQFRQWUDU�VX�LGHQWLGDG��VLQ�KDEHUVH�OLEUDGR�GHO�SHVR�GH�VX�SURSLD�
WUDGLFLyQ�SDWULDUFDO�\�TXH�HQ�HVH�SURFHVR�VH�YH�DERFDGD�D�XQ�PXQGR�QR�PHQRV�KRVWLO��OD�
                                                 
����,ELGHP��SiJ������
����3DUD�XQ�PD\RU�FRQRFLPLHQWR�GH�HVWH�SURFHVR��YpDVH�$PHOLD�6iL]�/ySH]��8WRStD�����SiJV���������
���,ELGHP��SiJ������



GHO�HQFXHQWUR�LQHYLWDEOH�GH�FXOWXUDV�GLYHUVDV�HQ�XQ�PXQGR�LQWHUFRPXQLFDGR��HQ�SURFHVR�
GH�GHVFRORQL]DFLyQ��GRQGH�HV�QHFHVDULD�OD�QHJRFLDFLyQ��HO�HQWHQGLPLHQWR�\�OD�DSHUWXUD�GH�
PHQWH�� \� VXE\DFLHQGR� D� WRGR� HVWR�� HO� HWHUQR� FRQIOLFWR� HQWUH� FODVHV�� TXH� VH� SRQH� GH�
PDQLILHVWR�GHVGH�HO�PRPHQWR�HQ�TXH�XQ�PDWULPRQLR�HV�FRQFHUWDGR��
� (V�DVt�TXH�HQFRQWUDPRV�HO�PLHGR�GH�:DL�7XQJ�D�H[SOLFDUOH�D�VXV�SDGUHV�FyPR�HV�
pO� HQ� UHDOLGDG� \� VX� LQWHQWR� SRU� FRPSODFHUOHV� DXQ� FRQ� OD�PHQWLUD�� GRQGH� VH� SHUFLEH� VX�
VXMHFLyQ�� VLTXLHUD� LQFRQVFLHQWH�� D� OD�PRUDO� FRQIXFLDQD� \� VX� FRQFHSWR� GH� SLHGDG� ILOLDO��
HQFRQWUDPRV�TXH�OD�PDGUH�DPD�SURIXQGDPHQWH�D�VX�KLMR�~QLFR�YDUyQ��SXHV�FRQVWLWX\H�VX�
RUJXOOR�FRPR�PXMHU�TXH�³KD�KHFKR�OR�TXH�GHEtD´��SHUR�TXH�WDPELpQ�GHVHD�SRU�HQFLPD�GH�
WRGR�WHQHU�XQ�QLHWR�YDUyQ�\�YHU�DVt�³FXPSOLGR�VX�FLFOR´��SXGLHQGR�LQJUHVDU�HQ�HO�HVWDGLR�
GH�VXHJUD�\�UHFLELU�HO�SUHPLR�GH�YHU�DVHJXUDGDV�GRV�JHQHUDFLRQHV��SRU�VXSXHVWR��HO�GHVHR�
HV�FRPSDUWLGR�SRU�HO�SDGUH���\�HQFRQWUDPRV�D�:HL�:HL��XQD�PXMHU�MRYHQ��LQGHSHQGLHQWH��
TXH�QR�VDEH�FRFLQDU�\�TXH�KD�HVWXGLDGR�DUWH�HQ�OD�XQLYHUVLGDG�TXH��DQWH�OD�DPHQD]D�GH�OD�
GHSRUWDFLyQ� \�� QR�PHQRV� LPSRUWDQWH�� HO� VHQWLPLHQWR� GH� GHVDUUDLJR� \� VROHGDG� �DFDVR� HO�
TXH�QRV�KDFH�DxRUDU�OD�HVFODYLWXG�SDVDGD�IUHQWH�D�OD�OLEUH�LQFHUWLGXPEUH�SUHVHQWH��FRPR�
OH�VXFHGLy�DO�SXHEOR�GH�,VUDHO���GHFLGH�VRPHWHUVH�D�OD�SDQWRPLPD��QR�VyOR�GH�SDVDU�SRU�OD�
HVSRVD�GH�:DL�7XQJ��VLQR�GH�DFHSWDU�WRGR�OR�TXH�FRQOOHYD��PRGLILFDU�VX�IRUPD�GH�YHVWLU��
LQIRUPDO�� SURYRFDWLYD� �WDO� DSDUHFH� HQ� ODV� SULPHUDV� HVFHQDV��� SRU� XQD� DGHFXDGD� \�
PRGHVWD�� LQFOXLGR� FRUWH�GH�SHOR� �XQ� FODUR� HMHPSOR�GH�SXHVWD�HQ�HVFHQD�HPSOHDGD�SDUD�
HQFDUQDU� R� UHIRU]DU� XQD� GHWHUPLQDGD� LGHD����� \� GLVSRQHUVH� D� UHSUHVHQWDU� HO� SDSHO� GH� OD�
SHUIHFWD�HVSRVD�FRQIXFLDQD��VXPLVD�\�KDFHQGRVD�HQ�HO�KRJDU��

7RGD�OD�ODUJD�VHFXHQFLD�GH�OD�OOHJDGD�GH�ORV�SDGUHV�D�OD�FLXGDG��\�OD�SUHSDUDFLyQ�
GH�pVWD�FRQVWLWX\H�XQ�H[FHOHQWH�HMHPSOR�GH�PLVH�HQ�DE\PH�GHQWUR�GH�OD�SHOtFXOD�GRQGH�
DSUHFLDU� HVWH� FRQWLQXR� FRQIOLFWR�� %DVWHQ� DOJXQRV� DSXQWHV� FRPR� OD� SDQRUiPLFD� GH�
DEVROXWD� LQVSHFFLyQ��GH�DEDMR�DUULED��TXH� UHDOL]D� OD�FiPDUD��HQ�XQ�SODQR�VXEMHWLYR�TXH�
UHSUHVHQWD�OD�PLUDGD�GH�ORV�SDGUHV��VREUH�:DL�7XQJ�HQ�OD�PLVPD�SXHUWD�GH�GHVHPEDUTXH��
OD� SULPHUD� RSLQLyQ� FRPSODFLHQWH� GHO� SDGUH� H[SXHVWD�GH�PRGR�FRQILGHQFLDO� D� OD�PDGUH�
�³SDULUi�PXFKRV� KLMRV´��� VXV� GLVFUHWDV� LQGDJDFLRQHV� VREUH� OD� IDPLOLD� GH� OD� QRYLD� HQ� HO�
FRFKH�� FDPLQR� GH� FDVD�� HQ� GRQGH� TXHGDQ� D~Q� PiV� FRPSODFLGRV� DO� FRQVWDWDU� OD�
LQIHULRULGDG�VRFLDO�GH�pVWD�� ORV�FRQRFLPLHQWRV�GH�:HL�:HL�VREUH�DUWH�HQ�UHODFLyQ�D�XQD�
FDOLJUDItD�KHFKD�SRU� HO� SDGUH� �TXH�KD� VLGR� FRORFDGD� D� WRGD�SULVD� HQ�XQ� OXJDU�SULQFLSDO�
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VXVWLWX\HQGR� D� REMHWRV� GHFRUDWLYRV�PDUFDGDPHQWH�JD\V� HQ� XQD� HVFHQD�PX\� GLYHUWLGD���
FRQ�OR�FXDO�FRQYLHUWH�HQ�HIHFWR�VX�WDOHQWR�HQ�XQ�PHUR�DGRUQR�TXH�OD�HQFDUHFH����'HVSXpV��
HQ�OD�VHFXHQFLD�ORV�SUHSDUDWLYRV�SDUD�OD�ERGD��HV�FXDQGR�OD�WUDQVIRUPDFLyQ�GH�:HL�:HL�
VH�YHULILFD�GH�PRGR�GHILQLWLYR��\�GH�QXHYR�VH�VXEUD\D�FLQHPDWRJUiILFDPHQWH��KDVWD�HVH�
PRPHQWR� ODV� HVFHQDV� KDQ� VLGR� UHSRVDGDV�� FRQ� SODQRV� PiV� R� PHQRV� ODUJRV�� DKRUD�� VH�
SURGXFH�XQ�PRPHQWR�GH�VXFHVLyQ�GH�SULPHURV�SODQRV�UiSLGRV�\�EUHYHV��DO�ULWPR�GH�XQ�
FKD�FKD�FKD�� GHO� URVWUR� GH� :HL� :HL� D� WUDYpV� GH� ORV� FXDOHV� VH� QRV� PXHVWUD�
HVTXHPiWLFDPHQWH� VX� SURFHVR� GH� PDTXLOODMH�� HO� ULWPR� GH� OD� VXFHVLyQ� QRV� VXEUD\D� VX�
DUWLILFLRVD� SDQWRPLPD�� HOOD� VRQUtH� HVSRQWiQHDPHQWH� FRQ� LQJHQXLGDG� DO� YHUVH� ³WDQ�
JXDSD´�� KD� VXFXPELGR��'HVSXpV� GH� OD� ERGD�� OD� HVFHQD� GH� OD� VHVLyQ� IRWRJUiILFD� GH� ORV�
UHFLpQ� FDVDGRV� �TXH� ELHQ� KXELHUD� SRGLGR� OOHYDUOD� D� FDER� HO� IRWyJUDIR� SURWDJRQLVWD� GH�
VHFUHWRV� \� PHQWLUDV�� FRQVWLWX\H� OD� FXOPLQDFLyQ� GH� ORV� HIHFWRV� GH� WHPDWL]DFLyQ� GH� OD�
IRUPD� HQ� OD� SHOtFXOD�� FDGD� SODQR� HV� XQD� GH� ODV� IRWRJUDItDV� UHDOL]DGDV�� FRQ� VX�
FRUUHVSRQGLHQWH�SURFHVR�GH�FRPSRVLFLyQ��VREUH�XQRV�WUDVIRQGRV�H[DJHUDGDPHQWH�NLWVFK�
�SDUWHUUHV�� IXHQWHV��� HO� IRWyJUDIR� REOLJD� D� OD� IDPLOLD� D� ODV� SRVWXUDV� PiV� IRU]DGDV� FRQ�
REMHWR�GH�TXHGDU�³QDWXUDOHV´��OD�PHWiIRUD�GH�OD�FRQYHQFLyQ�VRFLDO��GHO�DUWLILFLR�FDSWXUDGR�
FRPR�QDWXUDO��GH�OD�QHFHVLGDG�GH�SRVDU��UHVXOWD�HYLGHQWH��

&RQ�WRGR��TXL]iV�OD�PD\RU�LQYHUVLyQ�FRQ�TXH�$QJ�/HH�UHVDOWD�WRGR�HO�FRQIOLFWR��\�
TXH�DEDUFD�WRGD�OD�SHOtFXOD�VHD�HO�FRQWUDVWH�HQWUH�6LPRQ��HO�QRYLR�GH�:DL�7XQJ��\�:HL�
:HL�� 6LPRQ� Vt� VDEH� FRFLQDU� �FRFLQD� FKLQD� DGHPiV�� VX� SURFHVR� GH� LQFXOWXUDFLyQ�����������������
�VXSRQHPRV�TXH�SRU� DPRU�� HV� VRUSUHQGHQWH�� KDVWD�KD�DSUHQGLGR� OD� OHQJXD�� VH� WUDWD�GHO�
FDVR�GH�GHVDUUDLJR�YROXQWDULR� LQYHUVR��\�HV�KDFHQGRVR��\�GHVGH�HO�PRPHQWR�HQ�TXH� OD�
IDUVD�FRPLHQ]D��LQFOXVR�FXDQGR�pVWD�VH�WRUQD�GLItFLO�GH�VRVWHQHU��HV�FDSD]�GH�VHJXLU�FRQ�
HO� HQJDxR�� PDQWHQLpQGRVH� HQ� WRGR�PRPHQWR� HQ� XQ� GLVFUHWR� VHJXQGR� SODQR�� FRPR� XQ�
³DPLJR� GH� :DL� 7XQJ´�� SHUR� VLHPSUH� DKt� OLPDQGR� GLIHUHQFLDV�� \� UHPRYLHQGR� \�
FRQGLPHQWDQGR� UiSLGDPHQWH� OD� FRPLGD� FXDQGR� ORV� SDGUHV� QR�PLUDQ� �HQ� HVFHQDV� PX\�
FyPLFDV���SDUD�SDVDU�LQPHGLDWDPHQWH�HO�FXFKDUyQ�D�:HL�:HL�\�TXH�SDUH]FD�TXH�KD�VLGR�
HOOD��$�SRFR�FRPSUHQGHPRV�HO�MXHJR�GH�GHFRQVWUXFFLyQ�GH�LGHQWLGDGHV�TXH�QRV�LOXPLQD�
VREUH� OD�FRQYHQFLRQDOLGDG�GH�pVWDV��:HL�:HL�HV�XQD�PXMHU�TXH�QR�FXPSOH�QLQJXQR�GH�
ORV�UHTXLVLWRV�TXH�OD�PRUDO�FRQIXFLDQD�OH�VXSRQH��ORV�FXPSOH��VLQ�HPEDUJR��XQ�KRPEUH��
TXH� DGHPiV� UHVXOWD� OD� YHUGDGHUD� SDUHMD� GH�:DL� 7XQJ�� \� TXH�� FRPR� VHxDOD� HO� 1�� MLH��
³FRQRFH� HO� OXJDU� TXH� RFXSD�� \� OD� FRQGXFWD� DGHFXDGD� HQ� FDGD� RFDVLyQ´�� YHUWHEUDQGR�
FDOODGDPHQWH�� FRPR�GHVGH� VLHPSUH�KDQ�KHFKR� ODV�PXMHUHV�� OD�HVWUXFWXUD� IDPLOLDU� �\�HQ�
ORV� SODQRV� GH� JUXSR� VLHPSUH� DSDUHFH� HQ� VHJXQGR� WpUPLQR�� SHUR�� DO� PLVPR� WLHPSR��



RPQLSUHVHQWH��� 'H� HVWH� PRGR�� OD� UHSHWLFLyQ� GH� OD� IUDVH� ³JUDFLDV� SRU� FXLGDU� GH� :DL�
7XQJ´��GLFKD�FRQYHQFLRQDOPHQWH�D�:HL�:HL�FRPR�IyUPXOD�GH�FRUWHVtD��DGTXLHUH�WRGR�VX�
SOHQR�VLJQLILFDGR��FXDQGR�HV�UHSHWLGD�SRU�HO�SDGUH�D�6LPRQ��

/D�HFORVLyQ�GHO�UHVSHFWLYR³HQIUHQWDPLHQWR´�GH�ODV�PXMHUHV�DO�FXHVWLRQDPLHQWR�GH�
VXV� UHVSHFWLYRV�SUR\HFWRV�YLWDOHV� VH�SURGXFH�HQ�XQD�GH� ODV�PiV�FRQPRYHGRUDV�HVFHQDV�
GH�OD�SHOtFXOD��WUDV�GHVFXEULUVH�WRGR��OD�PDGUH�\�:HL�:HL�TXHGDQ�VRODV��RFXUUH�HQWRQFHV�
XQ� LQWHQWR� GH� WtPLGR� GLDORJLVPR�� /D� PDGUH� �VROOR]DQ� DPEDV�� KDFH� XQ� HVIXHU]R� SRU�
FRPSUHQGHU��PDQLILHVWD�FyPR�HQ�VXV�WLHPSRV��³ODV�FRVDV�HUDQ�GLIHUHQWHV´��\�TXH�HQYLGLD�
D� OD� MXYHQWXG�� VX� OLEHUWDG�� OD� OLEHUWDG� TXH� HOOD� QR� WXYR��:HL�:HL� OH� UHSOLFD�� TXH� HVD�
OLEHUWDG�WLHQH�XQ�SUHFLR�PX\�DOWR��(O�SUHFLR�GHO�GHVDUUDLJR�TXH�TXL]iV�WRGD�E~VTXHGD�GH�
OD�LGHQWLGDG�LQGLYLGXDO�FRQOOHYD�� �
�
 



/D�PDGUH�HQ�HO�FLQH�PH[LFDQR�
6È1&+(=�2OLYHLUD��(QULTXH���
�8QLYHUVLGDG�GH�6HYLOOD�
�
� &RQVLGHUDFLRQHV�VREUH�HO�FLQH�PH[LFDQR�HQ�ORV�DxRV�WUHLQWD�

(Q�0p[LFR�� WUDV� OD�5HYROXFLyQ�DUPDGD�GHO�SHULRGR�����������\�GH�ODV�JUDQGHV�
FRQYXOVLRQHV� TXH� OH� VLJXLHURQ� GXUDQWH� ORV� DxRV� YHLQWH�� VH� YLYH� XQ� SHULRGR� GH� FLHUWD�
HVWDELOLGDG� SROtWLFD�� (Q� ORV� DxRV� WUHLQWD�� OD� VRFLHGDG� PH[LFDQD� VH� HPSHxD� HQ� OD�
UHFRQVWUXFFLyQ�\�PRGHUQL]DFLyQ�GHO�SDtV�\�HQ�OD�YXHOWD�D�OD�QRUPDOLGDG�FLYLO��(VWRV�DxRV�
HVWiQ� GRPLQDGRV� SRU� OD� ILJXUD� SROtWLFD� GH� /i]DUR� &iUGHQDV�� SUHVLGHQWH� GHO� JRELHUQR�
HQWUH������\�������

(Q� HO� WHUUHQR� HFRQyPLFR� OD� PHGLGD� PiV� HPEOHPiWLFD� GH� &iUGHQDV� HV� OD�
QDFLRQDOL]DFLyQ�GHO�SHWUyOHR���HQ�XQD�FRQIURQWDFLyQ�DELHUWD�FRQ�ORV�LQWHUHVHV�GH�(VWDGRV�
8QLGRV� TXH GHEtD SURSRUFLRQDU� DO� HUDULR� S~EOLFR� ORV� UHFXUVRV� SDUD� VX� SUR\HFWR� GH�
(VWDGR VRFLDO� \� SURWHFFLRQLVWD�� $GHPiV�� GLFWy� RWUDV� PHGLGDV� UHYROXFLRQDULDV� FRPR� OD�
UHIRUPD DJUDULD� OD H[SURSLDFLyQ� GH� ORV� IHUURFDUULOHV� R� OD� HGXFDFLyQ� VRFLDOLVWD� HQ� ODV�
HVFXHODV��TXH�GHVSHUWDURQ�XQD�DFWLYD�RSRVLFLyQ�GH�ORV�WHUUDWHQLHQWHV��ORV�HPSUHVDULRV�\�OD�
,JOHVLD��(O� UHWUDLPLHQWR�GH� OD� LQYHUVLyQ�\� OD� IXJD�GH�FDSLWDOHV� IXH� OD� UHVSXHVWD�GH�HVWRV�
VHFWRUHV�FRQVHUYDGRUHV�D�OR�TXH�FRQVLGHUDEDQ�XQD�SROtWLFD�FRPXQLVWD�GH�&iUGHQDV���

(Q� HVWH� PDUFR� GH� UHODWLYD� HVWDELOLGDG� SROtWLFD� \� SHULyGLFDV� FRQYXOVLRQHV�
HFRQyPLFDV�� UHFUXGHFLGDV� SRU� ODV� GUiVWLFDV� PHGLGDV� SUHVLGHQFLDOHV�� 0p[LFR� YLYH� OD�
WUDQVLFLyQ� GH� XQD� HFRQRPtD� DJUDULD� D� XQD� HFRQRPtD� LQGXVWULDO� TXH� FRQOOHYD� XQ�
LPSRUWDQWH� FUHFLPLHQWR� GH� ODV� FLXGDGHV� \� GH� OD� FODVH� PHGLD�� $O� SURFHVR� GH�
LQGXVWULDOL]DFLyQ� TXH� WLHQH� OXJDU� HQ� 0p[LFR� �� FRQ� UHWUDVR� UHVSHFWR� D� VXV� YHFLQRV� GHO�
QRUWH \ D ORV� SDtVHV� GHVDUUROODGRV� GH� (XURSD� �� QR� VH� PDQWLHQH� DMHQD� OD� LQGXVWULD�
FLQHPDWRJUiILFD��

(Q� ORV�DxRV� WUHLQWD�� OD� VLWXDFLyQ�GHO�FLQH�PH[LFDQR�HV�GH�GRPLQLR�DEVROXWR�SRU�
SDUWH� GH� OD� SURGXFFLyQ� HVWDGRXQLGHQVH�� FDUDFWHUtVWLFD� TXH� SRGHPRV� H[WHQGHU� D� WRGR� HO�
FLQH�ODWLQRDPHULFDQR��$XQTXH�pVWH�VHD�XQ�KHFKR�FRQVWDWDEOH�HQ�PD\RU�R�PHQRU�PHGLGD�
HQ�WRGDV�ODV�QDFLRQHV�RFFLGHQWDOHV��HQ�HO�FDVR�GH�0p[LFR�ODV�SHOtFXODV�QRUWHDPHULFDQDV�
FRSDQ� HO� PHUFDGR�� GHMDQGR� D� OD� SURGXFFLyQ� ORFDO� XQ� PDUJHQ� PX\� HVWUHFKR� GH�



VXEVLVWHQFLD�� (Q� OD� GpFDGD� ��������� GH� ODV� SHOtFXODV� HVWUHQDGDV� HQ� 0p[LFR� HO� ��� ��
������� HUDQ�QRUWHDPHULFDQDV�IUHQWH�DO�������������PH[LFDQDV����

(Q�HVWH�SDQRUDPD�GH�VXSUHPDFtD�\DQTXL��OD�OOHJDGD�GHO�VRQLGR�DEULy�HQ�0p[LFR���
\� HQ� RWUDV� FLQHPDWRJUDItDV� ODWLQRDPHULFDQDV� �� OD� HVSHUDQ]D� GH� SRGHU� GHVDUUROODU� OD�
SURGXFFLyQ� ORFDO�� DQWH� OD� EDUUHUD� OLQJ�tVWLFD� TXH� VH� DO]DED� HQWUH� ORV� HVSHFWDGRUHV� GH�
KDEOD�KLVSDQD�\�ORV�ILOPHV�HQ�LQJOpV��/D�FR\XQWXUD�VH�SUHVXPtD�IDYRUDEOH�SDUD�DFFHGHU�DO�
JUDQ�PHUFDGR�LQWHUQDFLRQDO�GH�KDEOD�KLVSDQD�

3HUR�HQ� ORV�DxRV� LQLFLDOHV�GHO�FLQH�VRQRUR��SHVH�DO�p[LWR�HFRQyPLFR�GH�DOJXQRV�
ILOPHV� FRPR� 6DQWD� ������� GH� $QWRQLR� 0RUHQR�� ODV� SHOtFXODV� PH[LFDQDV� QR� ORJUDEDQ�
WUDVSDVDU� VXV� IURQWHUDV�� (UD� QHFHVDULR� HQFRQWUDU� WHPDV� R� JpQHURV� TXH� LQWHUHVDUDQ� DO�
S~EOLFR�PH[LFDQR�\��DGHPiV��DO�HVSHFWDGRU�GH�RWURV�SDtVHV�GH�KDEOD�KLVSDQD��(QWUH������
\� ������ OD� QDFLHQWH� EXUJXHVtD� FLQHPDWRJUiILFD�PH[LFDQD� EXVFD� \� GHILQH� HO� JpQHUR� GH�
FLQH�TXH�QHFHVLWD�SDUD�FRQTXLVWDU�HVH�PHUFDGR�H[WHULRU�HQ�OHQJXD�HVSDxROD��(VWRV�DxRV�
VRQ�XQ�SHULRGR�GH�H[SHULPHQWDFLyQ�GH�JpQHURV�TXH�GD�H[FHOHQWHV�UHVXOWDGRV�HQ�HO�SODQR�
HVWpWLFR�\�FRPHUFLDO���

(Q�HVWD�E~VTXHGD�� VH�SXHGHQ�GLVWLQJXLU�FXDWUR�SRVWXUDV�HQ�HO�FLQH�PH[LFDQR�� OD�
TXH� WLHQGH� DO� FLQH� FRPHUFLDO� \� WDTXLOOHUR�� OD� TXH� WLHQH� XQ�PDUFDGR� FRQWHQLGR� VRFLDO� \�
UHLYLQGLFD� ORV�SULQFLSLRV�GH� OD�5HYROXFLyQ�� OD�GH� WHQGHQFLD�YDQJXDUGLVWD�\��SRU�~OWLPR��
DTXHOOD�TXH�LQWHQWD�FRQMXJDU�DVSHFWRV�DUWtVWLFRV�\�FRPHUFLDOHV���

3DUD�$\DOD�%ODQFR�� ORV�JpQHURV�TXH�HQFXHQWUDQ�HO�DSR\R�SRSXODU�HQ�HVWRV�DxRV�
VRQ� ODV� FRPHGLDV� UDQFKHUDV�� ODV� SHOtFXODV� FyPLFDV� \� ODV� HSRSH\DV� GH� EDUULR� \�� SRU� OR�
PHQRV� HQ� Q~PHUR�� DUUDLJR� \� FRPHUFLDOLGDG� VRQ� ORV� JpQHURV� TXH� SRGUtDQ� FRQVLGHUDUVH�
PD\RUHV��$O�ODGR�GH�HOORV�FRH[LVWHQ�RWURV�TXH�FRQILJXUDQ�HO�FLQH�PH[LFDQR��ODV�SHOtFXODV�
GH�DxRUDQ]D�SRUILULDQD��ODV�SHOtFXODV�TXH�QDUUDQ�IROFOyULFDPHQWH�OD�JHVWD�UHYROXFLRQDULD�
\�ORV�GUDPDV�GH�IDPLOLD���
�
��0HORGUDPDV�IDPLOLDUHV�

(Q� HVWRV� VH� FRQVROLGD� XQ� QXHYR� WLSR� GH� FODVH� PHGLD�� ,QWHJUDGD� SRU� YLHMRV�
KDFHQGDGRV�TXH�KDQ�SHUGLGR�VXV�SULYLOHJLRV�SRU�OD�UHYROXFLyQ��SHTXHxRV�SURSLHWDULRV�GH�
SURYLQFLD�� SURIHVLRQDOHV� OLEHUDOHV�� FRPHUFLDQWHV�� HPSOHDGRV� JXEHUQDPHQWDOHV� \�
                                                 
��$0$'25��0��/��\�$<$/$�%ODQFR��-���&DUWHOHUD�&LQHPDWRJUiILFD������������)LOPRWHFD�81$0��0p[LFR�'�)��������
��9(*$�$OIDUR��(���³2ULJLQHV��GpYHORSSHPHQW�HW�FULVH�GX�FLQpPD�SDUODQW������������´�HQ�/H�&LQHPD�0H[LFDLQ�GH�3�$��3DUDQDJXi��HG���&HQWUH�*HRUJHV�3RPSLGRX��3DUtV��������S�����
��9(*$�$OIDUR��(���RS��FLW��S�����
��$<$/$�%ODQFR��-���/D�DYHQWXUD�GHO�FLQH�PH[LFDQR��*ULMDOER��0p[LFR�'�)���������S�����



DGPLQLVWUDGRUHV� GH� OD� LQFLSLHQWH� LQGXVWULD�� HVWD� KHWHURJpQHD� DPDOJDPD� HPSLH]D� D�
LPSRQHU�VXV�JXVWRV�\�D�H[LJLU�VXVWHQWRV�PRUDOHV��

/DV�SHOtFXODV�PH[LFDQDV�TXH�WUDWDQ�HO�WHPD�GH�OD�IDPLOLD�VRQ�HO�PHMRU�UHIOHMR�GH�
HVWD�FODVH�PHGLD��TXH�FUHH�HQ�VX�SURSLR�MXHJR�GH�UHVSHWDELOLGDG�\�HVIXHU]R�ODERUDO�\�SDUD�
TXLHQ��

�
OD� IDPLOLD� FRPR� VDJUDGD� LQVWLWXFLyQ� HVWi� DKt� VDOYDJXDUGDGD� GH� WRGRV� ORV� HPEDWHV� GHO�PXQGR� H[WHULRU�� (V� HO� XQLYHUVR� OLPSLR� \� KRQHVWR�� DSDUWH�� /D� IDPLOLD� PH[LFDQD��PRQRJiPLFD�� FDWyOLFD� \� QXPHURVD�� VH� PXHYH� HQ� VLWXDFLRQHV� WLHUQDPHQWH� DQDFUyQLFDV��3RFR� LPSRUWD� TXH� WRGR� FDPELH� DOUHGHGRU� \� HVD� HYROXFLyQ� GHVFDOLILTXH� DO� SDVDGR�� /D�IDPLOLD�HQ�HO�FLQH�PH[LFDQR�WLHQH�XQ�WLHPSR�H[FOXVLYR��DO�PDUJHQ�KLVWyULFR����

�
-XQWR�D�OD�ILJXUD�GH�OD�SURVWLWXWD�\�GHO�FKDUUR��OD�PDGUH�HV�XQR�GH�ORV�SHUVRQDMHV�

IXQGDPHQWDOHV�HQ�HO�PHORGUDPD�PH[LFDQR��/D�PDGUH�HV�XQD� ILJXUD�QDFLGD�DQWH� WRGR�\�
VREUH� WRGR�SDUD�OD�DEQHJDFLyQ��SDUD�HO� OODQWR�\�SDUD�HO�VXIULPLHQWR��XQ�VHU�DQGUyJLQR�\�
DVH[XDO�FX\D�~QLFD�IXQFLyQ��FX\D�~QLFD�UD]yQ�GH�VHU�HV�HVWD��VHU�PDGUH����

(O� WUHPHQGR� p[LWR� GH� WDTXLOOD� TXH� VXSXVR� 0DGUH� TXHULGD�� HVWUHQDGD� HO� ��� GH�
PD\R� GH� ������ DSURYHFKDQGR� OD� GHOH]QDEOH� SURPRFLyQ� TXH� ORV� JUDQGHV� FRPHUFLRV�
UHDOL]DEDQ�GHO�DPRU�PDWHUQR�ILOLDO�SDUD�LQFUHPHQWDU�VXV�YHQWDV�FRQ�RFDVLyQ�GH�HVH�GtD��
IXH�XQ�HMHPSOR� ODUJDPHQWH� LPLWDGR�HQ� OD�VDJD�FLQHPDWRJUiILFD�GH� ODV� µPDGUHFLWDV¶��(Q�
������GH�ODV����SHOtFXODV�TXH�SURGXFH�0p[LFR�PiV�GH�OD�PLWDG�IXHURQ�PHORGUDPDV�VREUH�
WHPDV� IDPLOLDUHV��(O�FDPLQR�SDUD� OOHJDU�D�XQ�S~EOLFR�PDVLYR�\�SRSXODU�HVWDED�HQ�HVRV�
PRPHQWRV�HQ�HO�PHORGUDPD�IDPLOLDU��
�
��0L�PDGUHFLWD�GH�)UDQFLVFR�(OtDV�

(O� GLUHFWRU� GH� FLQH� RQXEHQVH� )UDQFLVFR� (OtDV� VH� LQFRUSRUy� DO� FLQH�PH[LFDQR� D�
ILQDOHV� GH� ������ SUy[LPD� D� ILQDOL]DU� OD� JXHUUD� FLYLO� HVSDxROD�� (Q�0p[LFR� YLYLy� KDVWD�
������ (Q� HVH� SHULRGR� UHDOL]y� �� ODUJRPHWUDMHV�� PXFKRV� GH� ORV� FXDOHV� VLJXHQ� OD� PRGD�
FLQHPDWRJUiILFD� GHO� PRPHQWR� GDGR� TXH� VXV� SHOtFXODV� EXVFDEDQ� WULXQIDU� HQ� WDTXLOOD� \�
JXVWDU�D�XQ�S~EOLFR�PD\RULWDULR��6X�SULPHUD�SHOtFXOD�FRPR�GLUHFWRU�IXH�&DOXPQLD��XQD�
FRPHGLD� UDQFKHUD�� (Q� HO� VHJXQGR� ODUJRPHWUDMH� TXH� UHDOL]D� HQ�0p[LFR�� VH� DGVFULEH� DO�
JpQHUR�GH�ORV�PHORGUDPDV�IDPLOLDUHV�FRQ�0L�PDGUHFLWD��
                                                 
��$<$/$�%ODQFR��-���LELGHP��S�����
��5$0Ï1��'���³/HFWXUD�GH�ODV�LPiJHQHV�SURSXHVWDV�SRU�HO�FLQH�PH[LFDQR�GH�ORV�DxRV�WUHLQWD�D�OD�IHFKD´�HQ����DxRV�GH�FLQH�PH[LFDQR��VHULH�,PiJHQHV��Q�����81$0��0p[LFR��������S������



0L�PDGUHFLWD�� URGDGD� HQ� ������ ~OWLPR� DxR� GHO� JRELHUQR� GHO� SUHVLGHQWH�/i]DUR�
&iUGHQDV�� WXYR� XQ� FRQVLGHUDEOH� p[LWR� GH� WDTXLOOD�� (VH� DxR�� DXQTXH� \D� HUD� XQ� JpQHUR�
KDVWD�FLHUWR�SXQWR�GHYDOXDGR�SRU�OD�VREUHGRVLV�GH�DxRV�DQWHULRUHV��VH�ILOPDURQ�RWURV�GRV�
PHORGUDPDV�IDPLOLDUHV��$PRU�GH�PLV�DPRUHV�GH�5HQp�&DUGRQD��\�9LHMR�QLGR�GH�9LFHQWH�
2URQi��7RGDV�WUDWDQ�HO�PDQLGR�WHPD�GH�XQD�PDGUH�DEQHJDGD�TXH�VDFULILFD�OD�YLGD�SRU�VXV�
KLMRV��

/D�DFFLyQ�GH�0L�PDGUHFLWD�FRPLHQ]D�XQ����GH�PD\R��HO�GtD�GH�ODV�0DGUHV��'RxD�
0DUtD� HVSHUD� LOXVLRQDGD�TXH� VXV� WUHV�KLMRV�� -XOLR��/XLV� \�(QULTXHWD�� TXH� WUDEDMDQ�HQ� OD�
FLXGDG� GH� 0p[LFR�� YXHOYDQ� DO� DSDFLEOH� UDQFKLWR� IDPLOLDU� HQ� XQD� WUDQTXLOD� FLXGDG� GH�
SURYLQFLDV� D� FHOHEUDU� HVWH� GtD�� 3HUR� WRGRV� H[FXVDQ� VX� DVLVWHQFLD� SRU� PRWLYRV�
SURIHVLRQDOHV��'RxD�0DUtD��PDGUH�WROHUDQWH��QR�VyOR�FRPSUHQGH�OD�DXVHQFLD�GH�ORV�KLMRV�
VLQR�TXH�D\XGD�HFRQyPLFDPHQWH�XQR�GH�HOORV��D�-XOLR��SDUD�TXH�SXHGD�LU�D�1XHYD�<RUN�
GRQGH�GHVHD�WULXQIDU�FRPR�FDQWDQWH��3DUD�HVH�ILQ�SLGH�XQ�SUpVWDPR��FRQWUD�OD�KLSRWHFD�GH�
OD�FDVD��D�XQ�XVXUHUR�VLQ�HVFU~SXORV��$O�QR�SRGHU�KDFHU�IUHQWH�D�ORV�SDJRV�GH�OD�GHXGD��VH�
YH�REOLJDGD�D�DEDQGRQDU�HO�UDQFKR�IDPLOLDU�\�PDUFKD�D�OD�FDSLWDO�GRQGH�HVSHUD�HQFRQWUDU�
HO�DSR\R�GH�VXV�KLMRV��

6ROD�\�GHVRULHQWDGD�HQ�OD�JUDQ�FLXGDG�YD�D�OD�FDVD�GH�VX�KLMD�(QULTXHWD�\�D�OD�GH�
VX�KLMR�/XLV��SHUR�HQ�DPEDV�VH�VLHQWH�UHFKD]DGD��(QFXHQWUD�DORMDPLHQWR�HQ�XQ�KXPLOGH�
FXDUWXFKR�\�VH�YH�REOLJDGD�D� OLPSLDU�HVFDOHUDV�SDUD�VREUHYLYLU��(VWH�GHVGLFKDGR�HVWDGR�
GH� FRVDV� HV� UHFRQGXFLGR� SRU� -XOLR� FXDQGR� YXHOYH� GH� 1XHYD� <RUN� FRQYHUWLGR� HQ� XQ�
H[LWRVR� FDQWDQWH�� (QFXHQWUD� D� VX� PDGUH�� SDJD� OD� GHXGD� DO� XVXUHUR� SDUD� UHFXSHUDU� HO�
UDQFKR� IDPLOLDU� \� UHFULPLQD� D� VXV� KHUPDQRV� OD� GHWHVWDEOH� DFWLWXG� ILOLDO� TXH� KDQ�
PDQWHQLGR��2EOLJDGRV�SRU� OD�PDGUH�� WRGRV� VH� UHFRQFLOLDQ�HQ�VX�SUHVHQFLD��(VWR�VXFHGH�
XQ� ��� GH�PD\R�� GtD� GH� ODV�PDGUHV�� \� WRGRV� VH� UHHQFXHQWUDQ� HQ� HO� UDQFKR� IDPLOLDU�� HQ�
WRUQR�D�OD�PHVD�TXH�MXVWR�XQ�DxR�DQWHV�TXHGy�YDFtD��

(O�SDSHO�SURWDJRQLVWD�GH�0L�PDGUHFLWD�HVWi�HQFDUQDGR�SRU�6DUD�*DUFtD��GXUDQWH�
DxRV� HQFDVLOODGD� HQ� HO� DUTXHWLSR� GH� PDGUH�� (VWD� DFWUL]� LQLFLy� VXV� DQGDGXUDV�
FLQHPDWRJUiILFDV� FRPR�PDGUH� HQ�1R�EDVWD� VHU�PDGUH� ������� GH�5DPyQ�3HyQ�� GRQGH�
DFWXDED� FRQIRUPH� D� ORV� FiQRQHV� GH� OD� WUDJLFRPHGLD� VHQWLPHQWDORQD� DO� HVWLOR� WHDWUDO�
HVSDxRO��HQ�FRQVRQDQFLD�FRQ�ORV�SODQWHDPLHQWRV�GH�XQD�EXHQD�SDUWH�GHO�FLQH�PH[LFDQR�
TXH� VH� HPSHxDUtD� GXUDQWH� ODUJR� WLHPSR� HQ� VHU� VLPSOH� SURORQJDFLyQ� IRWRJUDILDGD� GHO�



WHDWUR�HVSDxRO�PiV�GHWHVWDEOH���$�SDUWLU�GH�HVWH�SDSHO�HO�URVWUR�RILFLDO�GH�OD�PDGUHFLWD�R�
DEXHOLWD�DEQHJDGD�GHO�FLQH�PH[LFDQR�VHUtD�SRU�H[FHOHQFLD�HO�GH�6DUD�*DUFtD���

&RQ� 0L� PDGUHFLWD� VH� LQLFLD� OD� UHODFLyQ� GH� )UDQFLVFR� (OtDV� FRQ� HO� SURGXFWRU�
PH[LFDQR� 5DIDHO� $U]R]�� TXH� SURVHJXLUtD� HQ� RWURV� ILOPHV� UHDOL]DGRV� SRU� HO� GLUHFWRU�
DQGDOX]���(O�GLUHFWRU�GH�IRWRJUDItD�HV�5RVV�)LVKHU��QRUWHDPHULFDQR�DILQFDGR�HQ�0p[LFR��
TXH�WUDEDMy�HQ�OD�PD\RUtD�GH�ODV�SHOtFXODV�PH[LFDQDV�GH�(OtDV��

(Q� VXV� PHPRULDV� UHFXHUGD� (OtDV� SRUPHQRUHV� GH� HVWD� SURGXFFLyQ� \� ODV�
FRQGLFLRQHV�GH�SUHPXUD�TXH�GHVGH�HO�SULQFLSLR�VH�LPSXVLHURQ�DO�SUR\HFWR��

�$�ILQDOHV�GHO�PHV�GH�PDU]R�GH������XQ�YLHMR�DPLJR�PtR��*HQp��H[JHUHQWH�GHO� &LQH� )DQWDVLR� GH� %DUFHORQD�� PH� SUHVHQWD� D� 5DIDHO� $U]R]�� PHMLFDQR� KLMR� GH�HVSDxROHV�� GLVWULEXLGRU� GH� SHOtFXODV� SUHVWLJLRVR�� +D� FRPSUDGR� XQ� DUJXPHQWR�WLWXODGR�0L�PDGUHFLWD� \� GHVHD� TXH� OR� OOHYH� D� OD�SDQWDOOD��$KRUD�ELHQ�� OD�SHOtFXOD�WLHQH�TXH�HVWDU�OLVWD�SDUD�VX�HVWUHQR�HO����GH�PD\R��'tD�GH�ODV�0DGUHV��'LVSRQJR��SXHV��GH�XQRV����GtDV�SDUD�HVFULELU�HO�JXLyQ��URGDU�OD�SHOtFXOD��PRQWDU�HO�FRSLyQ�\�VXSHUYLVDU�HO�FRUWH�GHO�QHJDWLYR�\�HO�WLUDMH�GH�ODV�FRSLDV��3RQJR�PDQRV�D�OD�REUD�\�WHUPLQR�HO�JXLyQ�HQ�SRFR�PiV�GH�XQD�VHPDQD��������&RQ�0L�PDGUHFLWD�EDWR�YDULDV�PDUFDV��XQD��OD�GH�OD�YHORFLGDG�GH�URGDMH�����GtDV��2WUD��OD�GHO�FRVWR���������SHVRV��R�VHD��HQ�DTXHOOD�pSRFD��XQRV��������GyODUHV��<�SRU�~OWLPR��OD�GH�WDTXLOOD��HQ�HO�SULPHU�SDVH��HQ�ORV�GLH]�FLQHV�HQ�TXH�VH�SUR\HFWy�HO����GH�PD\R��VH�DPRUWL]y�HO�FRVWR�GHO�QHJDWLYR��/D�SHOtFXOD�GLR�HQ�HO�SULPHU�DxR�GH�H[SORWDFLyQ�XQ�EHQHILFLR�QHWR�GH�XQ�PLOOyQ�GH�SHVRV�����
$�ILQDOHV�GHO�PHV�GH�PDU]R�VH�LQLFLy�HO�URGDMH�GH�0L�PDGUHFLWD��/D�SHOtFXOD�VH�

ILOPy� HQ� ORV� HVWXGLRV�$]WHFD� HQ� OD� FDSLWDO�PH[LFDQD�� 3DUWH� GHO� URGDMH� VH� UHDOL]y� HQ� OD�
%DVtOLFD� GH� *XDGDOXSH�� VLHQGR� OD� SULPHUD� YH]�� VHJ~Q� (OtDV�� TXH� ODV� DXWRULGDGHV�
HFOHVLiVWLFDV� SHUPLWtDQ� XQ� URGDMH� HQ� HO� LQWHULRU� GHO� WHPSOR�PiV� HPEOHPiWLFR� SDUD� ORV�
FDWyOLFRV� PH[LFDQRV�� 5HFXHUGD� (OtDV� HQ� VXV� PHPRULDV� FRPR� DOJXQDV� YRFHV� GH�
XOWUDGHUHFKD�FODPDURQ�SRU�OR�TXH�FRQVLGHUDEDQ�XQD�SURIDQDFLyQ��

$SUHPLDGR� SRU� OD� SUR[LPLGDG� GHO� HVWUHQR�� HO� URGDMH� VH� OLPLWy� D� GRV� VHPDQDV�
FRQFOX\pQGRVH�HQ� OD� IHFKD�SUHYLVWD��'HVGH�HO�HVWULFWR�SXQWR�GH�YLVWD�GH� OD�RSRUWXQLGDG�
HPSUHVDULDO�� 0L� PDGUHFLWD� IXH� PRGpOLFD�� &RQ� XQRV� SOD]RV� GH� URGDMH� \� PRQWDMH�
DMXVWDGRV��HVWXYR�WHUPLQDGD�SDUD�VX�HVWUHQR�HO�SUHFHSWLYR�GtD�GH�ODV�PDGUHV��
                                                 
�� *$5&Ë$� 5LHUD�� (PLOLR�� +LVWRULD� GRFXPHQWDO� GHO� FLQH� PH[LFDQR�� 8QLYHUVLGDG� GH� *XDGDODMDUD�� ������SULPHUD�HGLFLyQ��(GLFLRQHV�(UD��0p[LFR�'�)����������YRO����S������
��6X�H[WHQVD�ILOPRJUDItD�SDUHFH�XUGLGD�H[�SURIHVR�SDUD�FUHDU�\�UHIRU]DU�HO�PLWR�GH�µPDGUH�GH�0p[LFR¶��/D�JDOOLQD� FOXHFD� ������� GH� )HUQDQGR� GH� )XHQWHV�� &XDQGR� ORV� KLMRV� VH� YDQ� ������� GH� -XDQ� %XVWLOOR� 2UR��5HJDOR� GH� 5H\HV� ������� GH�0DULR� GHO� 5tR�� /D� DEXHOLWD� ������� GH�5DSKDHO� -�� 6HYLOOD�� &DPLQLWR� DOHJUH�������� GH� 0LJXHO� 0RUD\WD�� 0DPi� ,QpV� ������� GH� )HUQDQGR� 6ROHU� R� 0DGUH� DGRUDGD� ������� GH� 5HQp�&DUGRQD��HQWUH�RWUDV��
��5DIDHO�$U]R]� IXH� SURGXFWRU� GH�(O�PLODJUR� GHO�&ULVWR� ��������/D� HSRSH\D�GHO� FDPLQR� ������� \�6LHUUD�0RUHQD���������UHDOL]DGRV�SRU�)UDQFLVFR�(OtDV�HQ�VX�HWDSD�PH[LFDQD�
���(/Ë$6��)���$QDWRPtD�GH�XQ�IDQWDVPD��DXWRELRJUDItD�LQpGLWD��S�����



8QD� SUHPLpUH�� D� OD� TXH� DVLVWLy� OD� HVSRVD� GHO� SUHVLGHQWH� &iUGHQDV�� HQ� HO�
SUHVWLJLRVR� FLQH� 3DODFLR� GH� OD� FDSLWDO� D]WHFD� \� XQD� EXHQD� FDPSDxD� GH� ODQ]DPLHQWR��
GLHURQ�OD�SXEOLFLGDG�HVSHUDGD�DO�ILOP�\�GXUDQWH�ORV�GtDV�GH�H[KLELFLyQ�VH�FRORFy�HO�FDUWHO�
GH�QR�KD\�ELOOHWHV�HQ�ODV�WDTXLOODV�GH�ORV�FLQHV�GRQGH�VH�SUR\HFWy��

0L�PDGUHFLWD� FRPLHQ]D�\� WHUPLQD� HQ� HO�PLVPR�HVSDFLR��HO� FRPHGRU�GH� OD�FDVD�
IDPLOLDU��HQ�OD�PLVPD�IHFKD�GH�GRV�DxRV�FRQVHFXWLYRV��HO����GH�PD\R��3DUD�UHPDUFDU�XQ�
GtD� WDQ� VHxDODGR�� OD�DFFLyQ�VH� LQLFLD�HQ�DPEDV�HIHPpULGHV�FRQ�XQ�SULPHU�SODQR�GH�XQD�
KRMD�GH�FDOHQGDULR�TXH�QRV�PXHVWUD�OD�IHFKD�DQWHULRU�\�XQD�PDQR�TXH��DUUDQFDQGR�OD�KRMD�
GHO�GtD����QRV�GHVFXEUH�OD�GHO�GtD�GH�ODV�PDGUHV���

(Q� OD�SULPHUD�FHOHEUDFLyQ�GHO�GtD�GH� ODV�PDGUHV�QLQJ~Q�KLMR�HVWi�SUHVHQWH��PiV�
TXH�HQ�HO�UHFXHUGR�\�HO�FRUD]yQ�GH�OD�PDGUH��OR�TXH�HYLGHQFLD�(OtDV�FRQ�IODVK�EDFN�D�OD�
QLxH]�GH�FDGD�XQR�GH�HOORV��8Q�DxR�GHVSXpV�WRGD�OD�IDPLOLD�HVWi�VHQWDGD�D�OD�PHVD�FRPR�
H[SUHVLyQ�GH�OD�LPSHUHFHGHUD�XQLGDG�IDPLOLDU��(Q�HVWH�ODSVR�GH�WLHPSR�OD�IDPLOLD�VH�KD�
GLVJUHJDGR�\�YXHOWR�D�XQLU��

(Q�0L� PDGUHFLWD� VH� GDQ� ORV� FOLFKpV� GHO� JpQHUR� GHO� GUDPD� IDPLOLDU� TXH� FRQ�
HVFDVDV�YDULDQWHV�VH�DUWLFXOD�HQ�WRUQR�D�XQD�LGHD�FHQWUDO��OD�IDPLOLD�GH�FODVH�PHGLD�TXH�VH�
GLVJUHJD� \� SLHUGH� VX� DUPRQtD� SHUR� TXH� D� SHVDU� GH� ORV� HPEDWHV� GHO� PXQGR� H[WHULRU�
VREUHYLYH�\�SHUPDQHFH��

/D�SURSXHVWD�GH�(OtDV�GH�LQLFLDU�\�DFDEDU�0L�PDGUHFLWD�HQ�HVH�HVSDFLR�UHIXHU]D�HO�
FDUiFWHU� VLPEyOLFR� GHO� KRJDU� \� OR� FRQYLHUWH� HQ� XQD� HVSHFLH� GH� SURORQJDFLyQ� GHO� ~WHUR�
PDWHUQR�GRQGH�OD�IDPLOLD��EDMR�OD�PLUDGD�FRPSODFLHQWH�GH�OD�PDGUH��HVWi�SURWHJLGD��

(VWH� KRJDU� GH� FODVH� PHGLD�� VLWXDGR� HQ� XQ� LGtOLFR� H� LGHDOL]DGR� DPELHQWH� GH�
SURYLQFLDV�� VH� FRQWUDSRQH� D� OD� KRVWLOLGDG� GHO� PXQGR� XUEDQR�� UHSUHVHQWDGR� HQ� 0L�
PDGUHFLWD� SRU� HO�'LVWULWR� )HGHUDO�� GRQGH� HO� DMHWUHR� GH� OD� YLGD� ODERUDO�� OD� OXFKD� SRU� HO�
DVFHQVR� SURIHVLRQDO� R� ODV� SUHVLRQHV� GHO� HQWRUQR� VRFLDO� LPSLGHQ� VLTXLHUD� YHUVH� D� ORV�
PLHPEURV�GH�OD�IDPLOLD��/D�SHOtFXOD�YLHQH�D�GHFLUQRV�TXH�HQ�OD�JUDQ�FLXGDG�ODV�UHODFLRQHV�
IDPLOLDUHV�VRQ�SRFR�PHQRV�TXH�LPSRVLEOHV�� �

(O�FRQIOLFWR�HQ�0L�PDGUHFLWD��FRPR�HQ�WDQWDV�RWUDV�SHOtFXODV�GHO�JpQHUR��GHULYD�
GH�OD�QHFHVLGDG�GH�ORV�KLMRV�GH�DOHMDUVH��GH�HOHJLU�VX�SURSLD�YLGD��FRQ�OD�QHFHVDULD�UXSWXUD�
XPELOLFDO� TXH� HOOR� LPSOLFD��3HUR� FRPR�DILUPD�$\DOD�%ODQFR� OD� IDPLOLD� VH�GLVJUHJD�VLQ�
SHUGHU� VX� DUPRQtD�� VLQ�GHMDU�GH�GHSHQGHU�GHO�Q~FOHR� IXQGDPHQWDO� \� VHJXLU� WHQLHQGR�HO�
HSLFHQWUR� VREUH� ORV� SURJHQLWRUHV�� $XQ� WUDQVJUHGLGDV� ODV� OH\HV� GH� OD� IDPLOLD� FRQVHUYDQ�
SHUHQQHPHQWH� VX� YLJHQFLD��<�SURVLJXH� HVWH� DXWRU� YDWLFLQDQGR� HO� UHJUHVR�GH� ORV�TXH� VH�



KDQ� LGR�SXHVWR�TXH��HQ� OD� IDPLOLD�� ORV�VHQWLPLHQWRV��DIHFFLRQHV�\�DPLVWDGHV�UHVXOWDQ�GH�
XQD�IRUPD�GH�UHODFLyQ�GH�JUXSR�����

/D�GLVJUHJDFLyQ�IDPLOLDU�VH�YH�DJUDYDGD�HQ�0L�PDGUHFLWD�SRU�OD�LQJUDWLWXG�GH�ORV�
KLMRV� µPDORV¶�� HOHPHQWR� UHFXUUHQWH�HQ�RWUDV�SHOtFXODV�GHO�JpQHUR��(Q�HIHFWR�� OD�DYDULFLD�
GH�/XLV�FRQOOHYD�OD�SHUGLGD�GH�OD�FDVD�KLSRWHFDGD��HO�OXJDU�GRQGH�KDQ�QDFLGR�\�FUHFLGR�
ORV� KLMRV��� OD� SHQXULD� GH� OD�PDGUH� \�� HQ� FRQVHFXHQFLD�� OD� QHFHVLGDG� GH�GHVHPSHxDU�XQ�
WUDEDMR� GXUR� \� PDUJLQDO� HQ� OD� YHMH]� SDUD� SRGHU� VXEVLVWLU� �IUHJDU� HVFDOHUDV��� $� HVWD�
VLWXDFLyQ�OtPLWH�FRQWULEX\H�OD�DFWLWXG�HVWLUDGD�\�YHUJRQ]DQWH�GH�(QULTXHWD��SULVLRQHUD�GH�
ORV� FRQYHQFLRQDOLVPRV� VRFLDOHV�� TXH� UHQLHJD� HQ� VX� FtUFXOR� FDSLWDOLQR� GH� VX� FDWHWD� \�
SURYLQFLDQD�PDGUH�����

'H�ORV�WUHV�KLMRV��HV�-XOLR�HO�TXH�FRQ�VX�HVIXHU]R�HFRQyPLFR�DSXQWDOD�OD�IDPLOLD�\�
FXEUH�HO�YDFtR�GHO�SDGUH�DXVHQWH��(V�WDPELpQ�HO�~QLFR�TXH�HQ�QLQJ~Q�PRPHQWR�WUDLFLRQD�
D�OD�PDGUH�\�VLHPSUH��D�SHVDU�GH�HVWDU�HQ�RWUR�SDtV��R�SUHFLVDPHQWH�SRU�HOOR��VXHxD�FRQ�VX�
LGHDOL]DGR�KRJDU���

3HUR� QR� VH� FRQFLEH� XQ� PHORGUDPD� IDPLOLDU� VLQ� XQ� ILQDO� IHOL]�� *UDFLDV� D� OD�
PHGLDFLyQ�GHO�EXHQ�KLMR�TXH� HV� -XOLR�� OD� IDPLOLD� UHFXSHUD� OD� FDVD�� HO� HVSDFLR�GRQGH� OD�
DUPRQtD� IDPLOLDU� YXHOYH� D� VHU� SRVLEOH� \� GRQGH� OD�PDGUH� SXHGH� SOiFLGDPHQWH� YLYLU� VX�
YHMH]��

3DUD�WHUPLQDU�HVWH�GLVFXUVR�PRUDOLVWD�\�HGLILFDQWH�VREUH�OD�XQLGDG�IDPLOLDU��HQ�HO�
TXH�WRGR�FDPELD�SDUD�VHJXLU�LJXDO��DO�ILQDO�GH�OD�SHOtFXOD�HPHUJH�HO�SHUVRQDMH�GH�0DUJRW��
OD�HVSRVD�GH�-XOLR��FRPR�H[SUHVLyQ�GH�OD�FLUFXODULGDG�HVHQFLDO�TXH�UHSUHVHQWD�OD�PDGUH�
HQ� HO�PHORGUDPD�PH[LFDQR����'H�HOOD�HV� OD�PDQR�TXH�KDFLD�HO� ILQDO�GH� OD�SHOtFXOD�QRV�
GHVFXEUH� HQ� HO� FDOHQGDULR� OD� IHFKD� GHO� ��� GH� PD\R�� 3RVHHGRUD� GH� ORV� YDORUHV� GH�
VDFULILFLR�� FDSDFLGDG� GH� SHUGyQ� \� DEQHJDFLyQ� UHTXHULGRV� SDUD� VHU� PDGUH� HQ� HO�
PHORGUDPD�PH[LFDQR��HV�OD�GHSRVLWDULD�\�KHUHGHUD�GHO�URO�GH�PDGUH��'H�HVWD�PDQHUD��OD�
XQLGDG�IDPLOLDU�HVWi�DVHJXUDGD�HQ�HO�WLHPSR��

/D�FUtWLFD�IXH�FRPSODFLHQWH�FRQ�HO�ILOP�\�DODED�OD�LGHD�GH�HVWUHQDUOD�HO�GtD����GH�
PD\R�SDUD�HQVDO]DU� OD�ERQGDG�GH�XQD�PDGUH�³FRPR�KD\�PXFKDV�HQ�0p[LFR´��FDSD]�GH�
VDFULILFDU� VX� YLGD� \� VX� KDFLHQGD� SRU� ORV� KLMRV�� D� SHVDU� GH� OD� LQJUDWLWXG� GH� DOJXQRV� GH�
HOORV����
                                                 
���$<$/$�%ODQFR��-���LELGHP��S�����
���=8f,*$��$���³'H�OD�PDGUH�HQ�HO�PHORGUDPD�PH[LFDQR���1RVRWURV�ORV�SREUHV�������´�HQ�$UFKLYRV�GH�OD�)LOPRWHFD��Q������S������
���(O�5HGRQGHO�����GH�PD\R�GH�������



/DV� SHOtFXODV� VREUH� OD� IDPLOLD� FRQVWLWX\HQ� SUREDEOHPHQWH� HO� JpQHUR� PiV�
UHWUyJUDGR�TXH�KD�FUHDGR�HO�FLQH�PH[LFDQR��<��SDUDOHODPHQWH��HO�PiV�LQIOX\HQWH��WDQWR�HQ�
RWURV� JpQHURV� FLQHPDWRJUiILFRV�� GRQGH� EXHQD� SDUWH� GH� ORV� SHUVRQDMHV� \� VXV� DFWLWXGHV�
PRUDOHV� SURFHGHUiQ� GH� HVWH� FLQH� IDPLOLDU�� FRPR� VREUH� OD� VRFLHGDG�PH[LFDQD� GRQGH� OD�
PDGUH�DEQHJDGD�VH�FRQYLHUWH�HQ�PRGHOR�\�DUTXHWLSR�GH�OD�YLGD�UHDO��
��)LFKD�WpFQLFD�\�DUWtVWLFD�GH�0L�PDGUHFLWD�2WURV�WtWXORV� � � 0DGUHFLWD�$xR�GH�SURGXFFLyQ� � �����1DFLRQDOLGDG� � � 0H[LFDQD�3URGXFFLyQ� � � 5DIDHO�$U]R]�\�/XLV�*HQp���'LUHFFLyQ� � � )UDQFLVFR�(OtDV�
$UJXPHQWR�\�DGDSWDFLyQ� 0D[�/LV]W�\�-RDTXtQ�,WXUULDJD�'LiORJRV� � � $QWRQLR�0pGL]�%ROLR�-HIH�GH�SURGXFFLyQ� � (QULTXH�0��+HUQiQGH]�6XSHUYLVLyQ� � � 3DXO�&DVWHODLQ�)RWRJUDItD� � � 5RVV�)LVKHU�0~VLFD�� � � -RUJH�3pUH]�6RQLGR�� � � &DUORV�)ORUHV�*yPH]�(VFHQRJUDItD� � � 0DULDQR�5RGUtJXH]�*UDQDGD��$VLVWHQWH�GH�GLUHFFLyQ� � &DUORV�/��&DEHOOR�'LUHFWRU�GH�GLiORJRV� � -RVp�0DUtD�$U]R]�$\XGDQWH�GH�FiPDUD� � -RVp�*XWLpUUH]�=DPRUD�'HFRUDGRV� � � 0DQXHO�5RGUtJXH]�(GLFLyQ� � � � )UDQFLVFR�(OtDV�&RUWDGRU� � � -RVp�0DULQR�0DTXLOODMH� � � 1RHPt�%ODQFR�6WDII� � � � 1DFLRQDO�/XJDU�GH�URGDMH� (VWXGLRV�6WDKO�\�%DVtOLFD�GH�*XDGDOXSH��0p[LFR�'�)���)HFKD�LQLFLR�GH�URGDMH� � ���GH�PDU]R�GH������/DERUDWRULRV� � � $]WHFD��(VWUHQR� ���GH�PD\R�GH������HQ�HO�FLQH�$ODPHGD��0p[LFR�'�)���(O���GH�PD\R� WXYR� OXJDU�XQD�SUHPLqUH� HQ� HO� FLQH�3DODFLR��0p[LFR�'�)���'XUDFLyQ� � � ���PLQXWRV�'LVWULEXLGRUD� � � 9LFWRULD�)LOPV��6�$���,QWpUSUHWHV� 6DUD�*DUFtD��'RxD�0DUtD��� -XOLiQ�6ROHU��-XOLR��� -XOLHWD�3DODYLFLQL��(QULTXHWD��OD�KLMD��9tFWRU�8UUXFK~D��/XLV��KLMR�DYDUR��9LUJLQLD�6HUUHW��0DUJRW��QRYLD�GH�-XOLR��\� -XOLR� 9LOODUUHDO�� &RQVXHOR� 6HJDUUD�� 0DQXHO� 1RULHJD��3DFR� 0DUWtQH]�� 3HSH� 0DUWtQH]�� $OED� GHO� 0DU�� $YHOLQD�



&KDUG\�� &DUPHQ� 'HOJDGR�� 1DUFLVR� %XVTXHWV�� 3HSH� GHO�5tR��/HRQRU�0DUWRUHOO��/RFDOL]DFLyQ� � � )LOPRWHFD�81$0��0p[LFR��
 



/D�ILJXUD�IHPHQLQD�HQ�ODV�SXOS�PDJD]LQHV��XQD�SHUVSHFWLYD�VHPLyWLFD�
6$1'Ë1 /DYDGR� -RVp�)UDQFLVFR�

�
/DV�UHYLVWDV�SXOS� OODPDGDV�DVt�SRU�OD�tQILPD�FDOLGDG�GHO�SDSHO�TXH�ODV�FRQIRUPDED��

HODERUDGR� FRQ� OD� PDGHUD� GH� OD� SXOSD� GHO� iUERO�� OOHJDURQ� D� VX� DSRJHR�� GDGR� VX� EDMR�
SUHFLR� GXUDQWH� OD�*UDQ�'HSUHVLyQ�GH� ORV�DxRV�WUHLQWD��HQ�(VWDGRV�8QLGRV�� OXJDU�GRQGH�
KDEtDQ� VXUJLGR�� HO� DXJH� GH� HVWH� WLSR� GH� SXEOLFDFLRQHV� VH� PDQWXYR� GXUDQWH� ODV� GRV�
GpFDGDV�VLJXLHQWHV��LQLFLiQGRVH�HQ�ORV�VHVHQWD�XQ�ODUJR�SURFHVR�GH�GHFOLYH�TXH�FXOPLQy�
FRQ�VX�WRWDO�H[WLQFLyQ�HQ�OD�SULPHUD�PLWDG�GH�ORV�RFKHQWD��

3RU� ODUJR� WLHPSR� VH� FRQVLGHUy� OD� FDOLGDG� GH� ORV� UHODWRV� TXH� DSDUHFtDQ� HQ� WDOHV�
UHYLVWDV�SDUHMD�D�OD�GHO�SDSHO�HQ�TXH�HVWDEDQ�LPSUHVRV��VL�ELHQ�HVWR�HV�FLHUWR�HQ�QR�SRFRV�
FDVRV�� SRSXODUHV� SXOSV� FRPR�%ODFN� 0DVN� R�'LPH 'HWHFWLYH� VLUYLHURQ� GH� WUDPSROtQ� D�
HVFULWRUHV�GH�OD�WDOOD�GH�'DVKLHOO�+DPPHWW��5D\PRQG�&KDQGOHU�R�-DPHV�0��&DLQ��RWURUD�
GHQRVWDGRV��0HUHFH� OD� SHQD� SRU� WDQWR� OOHYDU� D� FDER�XQD� UHYLVLyQ�GH� HVWDV�QDUUDFLRQHV��
TXH KDQ HMHUFLGR XQD FDSLWDO� LQIOXHQFLD�HQ� OD�FXOWXUD�GH�PDVDV�HQ�TXH�QRV�KDOODPRV��D�
WUDYpV� GH� ORV� PHGLRV� GH� FRPXQLFDFLyQ� PDVLYRV� FRQWDJLDGRV� SRU� HO� SXOS� SHOtFXODV��
FRPLFV��WHOHILOPHV��VHULDOHV�UDGLRIyQLFRV��

(O�HVWXGLR�TXH�SURSRQJR�LQGDJD�HQ�OD�YLVLyQ�TXH�GH�OD�PXMHU�VH�GD�HQ�ODV�REUDV�GHO�
SXOS� PHGLDQWH�XQ�DFHUFDPLHQWR�GH�FDUiFWHU�VHPLyWLFR�D�ORV�SHUVRQDMHV�IHPHQLQRV�TXH�HQ�
pVWDV� HQFRQWUDPRV�� HVWH� HVWXGLR� VH� EDVD� HQ� XQ� FRUSXV� GH� FXHQWRV� DSDUHFLGRV� HQ� SXOS�
PDJD]LQHV�\�GH�QRYHODV�TXH�VH�KDEtDQ�HGLWDGR�SUHYLDPHQWH��SRU�FDStWXORV��HQ�HVWD�FODVH�
GH SXEOLFDFLRQHV�SHULyGLFDV��(O�WUDEDMR�VH�H[WLHQGH�D�ODV�DGDSWDFLRQHV�FLQHPDWRJUiILFDV�
GH DOJXQRV� GH� ORV� UHODWRV� HVFRJLGRV�� DVt� FRPR� DO� DQiOLVLV� GH� SRUWDGDV�� /D� LGHD� HV� XQ�
HVWXGLR� GH� ORV� SHUVRQDMHV� IHPHQLQRV�� SDUWLHQGR�XQ� HQIRTXH� VHPLyWLFR�� FHQWUDGR�HQ� ORV�
UHFXUVRV GH TXH�VH�YDOHQ� ORV�GLIHUHQWHV�DXWRUHV�SDUD�GDU�XQD�GHWHUPLQDGD�LPDJHQ�GH�OD�
PXMHU�� GHVGH� HO� FKRYLQLVPR� UHFDOFLWUDQWH� GH� 0LFNH\� 6SLOODQH� KDVWD� OD� SURIXQGD�
GLPHQVLyQ�GH�+DPPHWW��SDVDQGR�SRU�ORV�EURWHV�PLVyJLQRV�GH�&KDQGOHU�\�OD�DPELJ�HGDG�
GH 5RVV�0DFGRQDOG��KDFLHQGR�HVSHFLDO�KLQFDSLp�HQ�OD�FUHDFLyQ�GHO�DUTXHWLSR�GH�OD�PXMHU�
IDWDO��

(O�JpQHUR�+DUG�%RLOHG� QDFLGR�HQ�HVWH�WLSR�GH�QDUUDFLRQHV��KD�VLGR�IUHFXHQWHPHQWH�
GHVFULWR� FRPR� ³HPLQHQWHPHQWH� PDVFXOLQR´�� /D� SUHSRQGHUDQFLD� GH� ORV� SHUVRQDMHV�
PDVFXOLQRV� VREUH� ORV� IHPHQLQRV� VXHOH� VHU� WDO� HQ�DOJXQRV�UHODWRV�DSDUHFLGRV�HQ�UHYLVWDV�
SXOS TXH�� HQ� PXFKDV� RFDVLRQHV�� OD� SUHVHQFLD� GH� pVWRV� VH� OLPLWD� D� PHURV� SHUVRQDMHV�
VHFXQGDULRV�� D� YHFHV� VLPSOHV� ILJXUDFLRQHV�� FRPR� XQ� HOHPHQWR� PiV� GHO� HVFHQDULR�



GHVFULWR��OOHJDQGR�D�GDUVH�VX�WRWDO�DXVHQFLD��FRPR�RFXUUH�HQ�7KH .LOOHUV��������GH�(UQHVW�
+HPLQJZD\�TXH�� HQ� VX�DGDSWDFLyQ�DO�FLQH��)RUDMLGRV �7KH .LOOHUV� ������ GLULJLGD�SRU�
5REHUW�6LRGPDN��DO�HPSOHDUVH�HO�UHODWR�GH�+HPLQJZD\�FRPR�VHFXHQFLD�GH�DUUDQTXH�GHO�
ILOPH \ SURORQJDU OD DFFLyQ�FRPHQ]DGD�SRU�DTXpO��FRPSOHWDQGR�VX�FRPLHQ]R� LQ PHGLD�
UHV PHGLDQWH� HO� UHFXUVR� GH� OD� DQDOHSVLV� R� IODVK�EDFN� VH� DxDGLHURQ� YDULRV� SHUVRQDMHV�
IHPHQLQRV�IXQGDPHQWDOHV�SDUD�HO�GHVDUUROOR�GH�OD�WUDPD��GHVWDFDQGR�GH�HQWUH�HOORV�.LWW\��
OD DUTXHWtSLFD�PXMHU�IDWDO�PDJLVWUDOPHQWH�LQWHUSUHWDGD�SRU�$YD�*DUGQHU��

(Q�,W +DG WR�EH�0XUGHU��'LPH�'HWHFWLYH��IHEUHUR�GH�������GH�&RUQHOO�:RROULFK��
HO� ~QLFR� H[LVWHQWH� IHPHQLQR� UHOHYDQWH�� OD� VHxRUD� 7KRUZDOG�� FREUD� SDUDGyMLFDPHQWH� WDO�
UHOHYDQFLD� DO� GHMDU�GH� H[LVWLU�� WUDV� VX� DVHVLQDWR� DO� SRFR�GH�FRPHQ]DU� OD�KLVWRULD��(Q�VX�
YHUVLyQ� FLQHPDWRJUiILFD�� /D YHQWDQD� LQGLVFUHWD� �5HDU� :LQGRZ�� ������� GH� $OIUHG�
+LWFKFRFN��HO�SHUVRQDMH�GH�6DP�HO�DPLJR�\�FRPSDxHUR�GH�WUDEDMR�GH�-HII��HO� LPSHGLGR�
SURWDJRQLVWD�� TXH� D\XGD� D� pVWH� HQ� OD� UHVROXFLyQ� GHO�PLVWHULR�� IXH� VXVWLWXLGR� SRU� HO� GH�
/LVD� OD QRYLD�GH� -HII� �-DPHV�6WHZDUW�� LQWHUSUHWDGD�SRU�*UDFH�.HOO\��TXH�GD� OXJDU�D� OD�
VXEWUDPD�GH�OD�KLVWRULD�GH�DPRU�GH�OD�SHOtFXOD��

(Q�'RZQ WKH� /RQJ� 1LJKW� �%ODFN� 0DVN�� ������� GH�:LOOLDP� )�� 1RODQ�� -HVVLFD�
5DQGDOO�� TXH� VLUYH� FRPR� OHLW� PRWLI� R� HOHPHQWR� PRWLYDGRU� GH� ODV� DFFLRQHV� GH� ORV� GRV�
SHUVRQDMHV� SULQFLSDOHV�� KpURH� \� YLOODQR�� SURWDJRQLVWD� \� DQWDJRQLVWD�� VyOR� ILJXUD� FRPR�
SHUVRQDMH�DOXGLGR�KDVWD�TXH�VH�SURGXFH�OD�DSDULFLyQ�GH�VX�FDGiYHU��

(VWH�~OWLPR�UHSUHVHQWD�XQ�FDVR�H[WUHPR�GH�XQ�FLHUWR� WLSR�GH�QDUUDFLyQ�SXOS� HQ
TXH� DQDOL]DQGR� HQ� HO� QLYHO� GH� OD� IiEXOD�� PHGLDQWH� HO� PRGHOR� DFWDQFLDO� PtWLFR� GH�
*UHLPDV���HQFRQWUDPRV�TXH�OD�PXMHU�QR�HV�VXMHWR�GH�OD�DFFLyQ�VLQR�REMHWR�GH�pVWD��FRQ�HO�
TXH�VH�HVWDEOHFH�XQD� UHODFLyQ�GH�GHVHR�� WDQWR�SRU�SDUWH�GHO� VXMHWR� �SURWDJRQLVWD��FRPR�
GHO�DQWLVXMHWR��DQWDJRQLVWD���HO�FRQIOLFWR�HQWUH�DPERV�VH�VDOGDUi�FRQ�OD�FRQVHFXFLyQ�GHO�
REMHWR�GHVHDGR�SRU�SDUWH�GH�XQR�GH�HOORV��

(VWD�YLVLyQ�GH�OD�PXMHU�GRWDGD�GH�JUDQ�DWUDFWLYR�ItVLFR��TXH�PXHYH�D�DFWXDU�D�ORV�
KRPEUHV�SURWDJRQLVWDV�HQ�XQD�GLUHFFLyQ�X�RWUD��R�ELHQ�HV�WUDWDGD�SRU�HOORV�FRPR�PRQHGD�
GH�FDPELR��HV�EDVWDQWH�FRP~Q�HQ�ORV�UHODWRV�KDUG�ERLOHG��VL�ELHQ�HV�HQ�DXWRUHV�PHQRUHV��
FRPR�HO�UHDFFLRQDULR�0LFNH\�6SLOODQH��GRQGH�HVWD�DFWLWXG�VH�UDGLFDOL]D�\�YHPRV�FyPR�HO�
H[LVWHQWH� IHPHQLQR� HV� FRQVLGHUDGR�� HIHFWLYDPHQWH�� FRPR� PHUR� REMHWR� GH� GHVHR��
REVHUYHPRV�D�HVWH�HIHFWR�OD�GHVFULSFLyQ�TXH�KDFH�HQ�.LFN�LW�RU�.LOO��&DYDOOLHU�0DJD]LQH��
������GHO�SHUVRQDMH�GH�'DUL�'DKO��³FDEHOOR�UXELR�GHVWHxLGR´��³SHFKRV�JHQHURVRV´��³SLHO�
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VXDYH´�� QR� GHMDQ� GH� VHU� ULVLEOHV� ODV� FRQWLQXDV� DOXVLRQHV� GH� 6SLOODQH� DO� WDPDxR� GH� ORV�
VHQRV�GH�VXV�SHUVRQDMHV�IHPHQLQRV��$VLPLVPR��HQ�FXDQWR�D�OD�FDUDFWHUL]DFLyQ��UHVXOWD�GH�
JUDQ� D\XGD� DFXGLU� DO� FRQFHSWR� GH� 7UDLW�1DPHV� R� ³QRPEUHV�UDVJR´�� WRPDGR� GH� -�3��
*XLOIRUG� SRU� 6H\PRXU� &KDWPDQ� SDUD� DSOLFDUOR� D� VX� WHRUtD� DELHUWD� GHO� SHUVRQDMH���
REVHUYDPRV�� HQWRQFHV�� FyPR� HO� DSHOOLGR� QRUXHJR� ³'DKO´� LQGLFD� RULJHQ� HVFDQGLQDYR��
6SLOODQH�SDUHFH� WHQHU�XQD� H[WUDxD� ILMDFLyQ� FRQ� ODV� ³VXHFDV´�R� ³EHOOH]DV�QyUGLFDV´�� TXH�
DSDUHFHQ� SRU� WRGD� VX� REUD�� HQ� HVWH� VHQWLGR� IORUHFHQ� WRGD� VXHUWH� GH� GLPLQXWLYRV��'DUL��
)ORUL�� %HWW\�� %RQQLH�� /LO\«� OOHJDQGR� D� UHIHULUVH� D� DOJXQR� GH� HVWRV� SHUVRQDMHV� FRPR�
³%LPER´�� H[SUHVLyQ� YXOJDU� GHO� LGLRPD� LQJOpV� TXH� DOXGH� D� XQ� WLSR� GH� PXMHU� MRYHQ��
JHQHUDOPHQWH� UXELD�� ItVLFDPHQWH� DWUDFWLYD� \� GH� HVFDVD� LQWHOLJHQFLD� TXH�� VLQ� GXGD��
PHQXGHD� SRU� ORV� UHODWRV� GH� 0LFNH\� 6SLOODQH�� SRU� QR� KDEODU� GH� 9HOPD�� OD� H[SORVLYD�
VHFUHWDULD�GHO�GHWHFWLYH�0LNH�+DPPHU��R�GH�%HWV\��QRPEUH�TXH�GD�+DPPHU�D�VX�SLVWROD��

(VWRV�UHODWRV�VH�HQPDUFDQ�HQ�HO�PRGHOR�GH�QDUUDFLyQ�DSVLFROyJLFD�GH�7RGRURY���HQ�
TXH� ORV� SHUVRQDMHV� VH� VXERUGLQDQ� D� OD� WUDPD�� GLFKRV� SHUVRQDMHV� HQWUDQ� GHQWUR� GH� OD�
WLSRORJtD�GHO�IODW�FKDUDFWHU�R�³SHUVRQDMH�SODQR´�GH�(�0��)RUVWHU���VH�WUDWD�GH�SHUVRQDMHV�
TXH� FDUHFHQ�SRU� FRPSOHWR�GH�PDWLFHV� \�TXH� HVWiQ� WLSLILFDGRV�� HV�GHFLU�� VRQ� IiFLOPHQWH�
UHFRQRFLEOHV�� FRPR� YHtDPRV�� HQ� UHODFLyQ� DO� PRGHOR� GH� PXQGR� ILFFLRQDO� DO� TXH�
SHUWHQHFHQ�� HQ� HVWH� VHQWLGR�� UHPLWLpQGRPH� GH� QXHYR� D� &KDWPDQ�� ORV� SHUVRQDMHV� GH�
6SLOODQH� WLHQHQ� SRU� OR� JHQHUDO�PX\�SRFRV� UDVJRV�� D�YHFHV� LQFOXVR�XQR� VyOR�GRPLQDQWH�
TXH�� HQ� HO� FDVR� GH� ODV� PXMHUHV�� SDUHFH� VHU� OD� HVWXSLGH]�� VL� ELHQ� pVWD� QR� VH� QRPEUD�
GLUHFWDPHQWH�� GDGR� TXH� HO� SHUVRQDMH� VH� VXERUGLQD� D� OD� DFFLyQ�� SDUHFH� YiOLGR� WRPDU� OD�
LGHD��SUHVHQWH�\D�HQ�OD�3RpWLFD�GH�$ULVWyWHOHV���GH�TXH�VRQ�ODV�DFFLRQHV�ODV�TXH�GRWDQ�GH�
FDUiFWHU� DO� DJHQWH�� HQ� RWUDV� SDODEUDV�� VLJXLHQGR� HVWD� WHRUtD� GHO� QRPLQD� DJHQWLV� HO�
SHUVRQDMH� HV� OR� TXH� KDFH�� FRPR�'DUL�'DKO� QR� KDFH�PiV� TXH� FRPHWHU� HVWXSLGHFHV� D� OR�
ODUJR�GH�WRGR�HO�FXHQWR��KDEUi�GH�VHU��SRU�OR�WDQWR��³HVW~SLGD´��VX�IXQFLyQ�YDUtD�GXUDQWH�
HO�GHVDUUROOR�GH� OD� WUDPD�HQWUH� OD�GH�DG\XYDQWH��TXH�DSR\D�DO�VXMHWR�SURWDJRQLVWD�HQ�VX�
DFFLyQ�MXVWLFLHUD��\�OD�GH�RSRQHQWH��TXH�HQWRUSHFH�DO�VXMHWR��KpURH��FRQVWDQWHPHQWH�HQ�VX�
HQIUHQWDPLHQWR� FRQ� HO� DQWLVXMHWR� �ORV� YLOODQRV� TXH� WLHQHQ� GRPLQDGR� HO� SXHEOR���
REVHUYHPRV�D�HVWH�HIHFWR�HO�IUDJPHQWR�TXH�KH�HOHJLGR�GH�.LFN�LW�RU�.LOO��'DUL�VH�FRQGXFH�
FRQ� WRUSH]D�� VH� FRQIXQGH� GH� EROVLOOR� DO� EXVFDUOH� DO� DJHQWH� GHO� )%,� .HOO\� 6PLWK� ODV�
SDVWLOODV� TXH� QHFHVLWD� SDUD� PLWLJDU� HO� GRORU� TXH� OH� SURGXFH� XQD� KHULGD� UHFLHQWH� HQ� HO�
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FRVWDGR�� DO� HQFRQWUDU� HO� UHYyOYHU� GH� pVWH� OR� WRPD�� GH� PDQHUD� LUUHIOH[LYD� �D� WHQRU� GHO�
H[WUDxR�FRPSRUWDPLHQWR�GH�6PLWK�\�GH�HVWDU�pVWH�HQ�SRVHVLyQ�GH�EDUELW~ULFRV���SRU�XQ�
GHOLQFXHQWH�GURJDGLFWR��VH�HQIXUHFH�LUUDFLRQDOPHQWH�\�DUURMD�HO�IUDVFR�GH�FDOPDQWHV�SRU�
OD�YHQWDQD��UHWUDVDQGR�FRQ�HOOR�HO�GHVHQODFH�GH�OD�DFFLyQ��OD�YLROHQWD�GHVDUWLFXODFLyQ��SRU�
SDUWH� GHO� SURWDJRQLVWD� GH� OD� EDQGD� GH� SUR[HQHWDV�� WUDILFDQWHV� GH� GURJDV� \� HVStDV�
VRYLpWLFRV�TXH�DFW~DQ�HQ�FRQWXEHUQLR��

5REHUW�$OGULFK�HQ�VX�ILOPH�%HVR�PRUWDO� �.LVV�0H�'HDGO\��������� LQVSLUDGD�HQ�OD�
QRYHOD�KRPyQLPD�GH�0LFNH\�6SLOODQH��GD�XQD�YXHOWD�GH�WXHUFD�VREUH�HO�UHODWR�RULJLQDO�\�
DSURYHFKD�ORV�SHUVRQDMHV�SODQRV�GH�6SLOODQH�SDUD�FUHDU�XQ�PRGHOR�GH�QDUUDFLyQ�IXHUWH��
GRQGH�VH�HVWDEOHFH�XQD�UHODFLyQ�GH�RSRVLFLyQ�R�FRQWUDVWH�HQWUH�ORV�SHUVRQDMHV�IHPHQLQRV�
GH�OD�REUD�\�HO�PDVFXOLQR�SURWDJRQLVWD��EDVDGD�HQ�ORV�OLPLWDGRV�UDVJRV�GH�SHUVRQDOLGDG�
GH� WRGRV� HOORV��� 9HDPRV�� HQ� HVWH� VHQWLGR�� FyPR� &KULVWLQD�� OD� GHVYDOLGD� DXWRHVWRSLVWD�
VRFRUULGD� LQYROXQWDULDPHQWH� SRU� HO� SHUVRQDMH� SULQFLSDO�� VH� YDOH� GH� VX� LQJHQLR� SDUD�
REWHQHU� OD� D\XGD� GH� DTXpO� \� DYHULJXDU�� VRUSUHQGHQWHPHQWH�� VX� LGHQWLGDG� \� RFXSDFLyQ��
³0LFKDHO�-��+DPPHU��GHWHFWLYH�SULYDGR´��7UDV�OD�YLROHQWD�PXHUWH�GH�&KULVWLQD��+DPPHU�
VH� DXWRLPSRQH� HO� GHEHU� PRUDO� GH� HVFODUHFHU� HO� FULPHQ�� GHVR\HQGR� ORV� FRQVHMRV� GH� OD�
SROLFtD�� LQFXPSOLHQGR� OH\HV�\� OOHYDQGR�D�FDER�FRQVWDQWHV�DFWRV�YLROHQWRV�HQ�SRV�GH�VX�
ILQ�� GXUDQWH� VX� SHULSOR��+DPPHU� VHUi� HQJDxDGR�GH�PDQHUD� FRQWLQXDGD�SRU� OD�PDOYDGD�
/LO\�� EHOOD� \� HVWHUHRWLSDGD� IHPPH� IDWDOH� TXH� DUJX\H� DVWXWDV� WUDPSDV� \� HPSOHD� VX�
DWUDFWLYR�VH[XDO�FRPR�VX�PHMRU�DUPD��

5HFDSLWXODQGR�� ORV� KiELWRV� GH� ORV� SHUVRQDMHV� QRV� FRQGXFLUiQ� D� VXV� UDVJRV�
HVHQFLDOHV���&KULVWLQD��³ERQGDG´�\�³VDJDFLGDG´��/LO\��³DPELFLyQ´�\�³DVWXFLD´��+DPPHU��
³DJUHVLYLGDG� H[FHVLYD´�� ³DUURJDQFLD� LUUDFLRQDO´� \� ³PRUDOLGDG� XOWUD�FRQVHUYDGRUD´��
&RPR�YHPRV�� OD� LPDJHQ�GH� OD�PXMHU�VDOH�EDVWDQWH�PHMRU�SDUDGD�TXH� OD�GHO�KRPEUH�HQ�
HVWH�QRLU�WDUGtR��LQFOXVR�OD�³PDOD´�GH�OD�SHOtFXOD��/LO\��TXH�HPSOHD�DUJXFLDV�\�H[SORWD�VXV�
HQFDQWRV�SDUD� FRQVHJXLU� VXV� ILQHV��PLHQWUDV�TXH�+DPPHU�VH�FDUDFWHUL]D�SRU�HO� HPSOHR�
LQQHFHVDULR� GH� OD� YLROHQFLD� SDUD� OD� FRQVHFXFLyQ� GH� ORV� VX\RV�� OD� PXMHU� HQ� .LVV� 0H�
'HDGO\� HV� ³VXWLO´� H� ³LQWHOLJHQWH´�� HO� KRPEUH� HV� ³REYLR´� H� ³LUUHIOH[LYR´� �VL� QR�
GLUHFWDPHQWH�HVW~SLGR���&RPSiUHQVH��D�HVWH�UHVSHFWR��HQ�HO�SODQR�GH�OD�YHUEDOL]DFLyQ��ODV�
PiV�TXH�FRUUHFWDV�LQWHUYHQFLRQHV�GH�ORV�SHUVRQDMHV�IHPHQLQRV�FRQ�ODV�IUDVHV�FRUWDV�\�OD�
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HVFDVH]� GHO� YRFDEXODULR� GH� +DPPHU�� GDGR�� PiV� TXH� DO� GLiORJR�� D� OD� DFFLyQ�� SRU� OR�
JHQHUDO�GH�QDWXUDOH]D�YLROHQWD��

&RQVWH� TXH�� VL� ELHQ� KH� FDOLILFDGR� D� ORV� SHUVRQDMHV� GHO� ILOPH� GH� $OGULFK� FRPR�
³SODQRV´�� pVWRV� HVWiQ�PXFKR�PiV� GLPHQVLRQDGRV� \� SUHVHQWDQ�� SRU� WDQWR��PXFKRV�PiV�
UDVJRV�GH�SHUVRQDOLGDG�TXH�ORV�GH�OD�QRYHOD�GH�6SLOODQH��DGHPiV�OD�SHOtFXOD�FRQWUDYLHQH�
OD�LQWHQFLyQ�GHO�UHODWR�LQLFLDO��

(V� HQ� HVWH� XQLYHUVR� GH� PDUFDGR� FDUiFWHU� PDVFXOLQR�� UHIOHMR� GH� XQD� VRFLHGDG�
GRPLQDGD� SRU� HO� KRPEUH�� GRQGH� VH� FLPHQWD� HO�PLWR� GH� OD� IHPPH� IDWDOH� R�PXMHU� IDWDO��
SpUILGD� IpPLQD� TXH� VRPHWH� OD� YROXQWDG� GH� ORV� KRPEUHV� D� VX� FDSULFKR� PHGLDQWH� HO�
VXE\XJDQWH� SRGHU� GH� OD� IRUWtVLPD� DWUDFFLyQ� VH[XDO� TXH� VREUH� HOORV� HMHUFH�� (VWD� ILJXUD��
VXUJLGD� HQ� OD� OLWHUDWXUD� URPiQWLFD� �/D� %HOOH� 'DPH� 6DQV� 0HUFL�� \� KHUHGHUD� GH� XQD�
WUDGLFLyQ�GH�VLJORV��GHVGH�OD�RGLVLDFD�&LUFH�GH�OD�$QWLJ�HGDG�FOiVLFD��HUD�HQ�VX�YHUVLyQ�
PHGLHYDO�� HO� PLWR� FULVWLDQR� GHO� V~FXER� R� GHPRQLR� FRQ� DSDULHQFLD� GH� EHOOD� PXMHU��
IiFLOPHQWH�UHFRQRFLEOH�SRU�VXV�GLHQWHV�SHTXHxRV�\�DILODGRV�\�RUHMDV�SXQWLDJXGDV��UDVJRV�
ItVLFRV� pVWRV� VRUSUHQGHQWHPHQWH� FRLQFLGHQWHV� FRQ� OD� GHVFULSFLyQ� �³VPDOO� SRLQWHG� HDUV�
DQG� WHHWK´�� TXH� KDFH� 6DPXHO�'DVKLHOO�+DPPHWW� GH� OD�PXMHU� IDWDO�DUTXHWLSR�*DEULHOOH�
'DLQ� HQ�/D�PDOGLFLyQ� GH� ORV�'DLQ� �7KH�'DLQ�&XUVH��%ODFN�0DVN�� ������� UHVXOWD�PiV�
VRUSUHQGHQWH�D~Q�FXDQGR�YHPRV�TXH�HVWRV�UDVJRV�VH�UHSLWHQ�HQ�OD�DSDULHQFLD�ItVLFD�GH�OD�
ODVFLYD�&DUPHQ�6WHUQZRRG�GH�(O�VXHxR�HWHUQR� �7KH�%LJ�6OHHS��%ODFN�0DVN��������GH�
5D\PRQG�7KRUQWRQ�&KDQGOHU���

*DEULHOOH�'DLQ�KDEUi�GH�VHU��HQ�FLHUWR�PRGR��H[RUFL]DGD�GH�VX�SURSLD�OXMXULD��WUDV�
VHU� UHVFDWDGD�SRU�HO�$JHQWH�GH� OD�&RQWLQHQWDO�GHO� WHPSOR�VHFWDULR�HQ�HO�TXH�VH�KDOODED�
UHFOXtGD�EDMR�ORV�HIHFWRV�GH�ODV�GURJDV��GH�VLPLODU�PDQHUD�3KLOLS�0DUORZH�VH�UHVLVWH��FXDO�
8OLVHV�DO�FDQWR�GH�ODV�VLUHQDV��D�ODV�VXFHVLYDV�RIHUWDV�VH[XDOHV�GH�&DUPHQ�6WHUQZRRG��OR�
KDFH�GH�PDQHUD�SDUWLFXODUPHQWH�DJUHVLYD�DO�HQFRQWUDUOD��GHVQXGD��WHQGLGD�HQ�VX�FDPD��OD�
H[SXOVD�YLROHQWDPHQWH�VH�VX�OHFKR�\�GH�VX�DSDUWDPHQWR��GHVSXpV�DEUH�ODV�YHQWDQDV�SDUD�
TXH� HVWH� VH� YHQWLOH� \� DUUDQFD� ³FRQ� IXULD� VDOYDMH´� ODV� ViEDQDV� SDUD� TXH� QR� TXHGH� HQ� OD�
FDPD� ³OD� KXHOOD� GH� VX� FRUURPSLGR� FXHUSR´��'DGR� HO� HPSOHR� TXH� KDFH�&KDQGOHU� GH� OD�
WpFQLFD�GHO�QDUUDGRU�DXWRGLHJpWLFR��YHPRV�HO�PXQGR�GH�VXV�UHODWRV�D� WUDYpV�GH�ORV�RMRV�
GHO� GHWHFWLYH� 3KLOLS�0DUORZH�� TXLHQ�� DO� KDFHU�PiV� REVHUYDFLRQHV� DFHUFD� GH� OR� TXH� OH�
URGHD�TXH�GH�Vt�PLVPR��UHVXOWD�D�YHFHV�XQ�SHUVRQDMH�DPELJXR��VREUH�WRGR�HQ�VX�WUDWR�FRQ�
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ODV�PXMHUHV�� OR� TXH� KD� GDGR� OXJDU� D� WRGR� WLSR� GH� LQWHUSUHWDFLRQHV�� GHVGH� OD�PLVRJLQLD�
KDVWD�OD�KRPRVH[XDOLGDG���

$WHQGLHQGR� DO� FRQFHSWR� GH� SHUVRQDMH� FRPR� SDUDGLJPD� GH� UDVJRV���� VH� SXHGH�
DILUPDU�TXH�OD�PXMHU�IDWDO�FRQVWLWX\H��HQ�Vt�PLVPD��XQ�SHUVRQDMH�WLSR�FX\R�SDUDGLJPD�HV�
UHVSHWDGR�� HQ� PD\RU� R� PHQRU� PHGLGD�� HQ� ODV� QXPHURVDV� REUDV� HQ� TXH� DSDUHFH�� WDQWR�
OLWHUDULDV� �HO� UHODWR�KDUG�ERLOHG��FRPR�FLQHPDWRJUiILFDV� �HO� ILOP�QRLU�R�FLQH�QHJUR���/D�
PXMHU� IDWDO� HV� SRU� WDQWR� ³IXHUWH´�� ³DVWXWD´� \� ³GRPLQDGRUD´�� HVWR� SXHGH� WHQHU� XQD�
YHUWLHQWH� DEVROXWDPHQWH� QHJDWLYD�� HMHPSOLILFDGD� HQ� OD� IHPPH� IDWDOH� GH� :DOW]� LQWR�
'DUNQHVV� �$WODV� 3XEOLVKLQJ�� ������ GH� &RUQHOO� :RROULFK�� TXH� GHMD� DO� PLOORQDULR�
SURWDJRQLVWD� GH� OD� KLVWRULD� VXPLGR� HQ� OD� UXLQD� PRUDO� \� HFRQyPLFD�� VLQ� HPEDUJR��
KDFLHQGR� XQ� HVWXGLR�PLQXFLRVR� GH� ORV� KiELWRV� \� ORV� UDVJRV� HQ� HVWH� WLSR� GH� SHUVRQDMH��
YHPRV�FyPR��VL�ELHQ�UHDOL]D�DFWRV�HQ�HVHQFLD�FUXHOHV��QR�HV��JHQHUDOL]DQGR��OD�PDOGDG�OR�
TXH� PXHYH� D� OD� PXMHU� IDWDO�� VLQR� OD� DPELFLyQ�� WUDWiQGRVH�� DGHPiV�� GH� XQD� DPELFLyQ�
MXVWLILFDGD���� XQD� IRUPD� GH� UHEHOGtD� FRQWUD� OD� VRFLHGDG� SDWULDUFDO� HQ� TXH� OH� KD� WRFDGR�
YLYLU�� OD�PXMHU� IDWDO� WRPD� HO� SRGHU�� KDVWD� HQWRQFHV� HQ�PDQRV� GHO� KRPEUH�� SRU�PHGLRV�
OHJDO�R�pWLFDPHQWH�LOtFLWRV��SRUTXH�QR�KD\�RWURV�PHGLRV�SRU�ORV�TXH�SXHGD�DFFHGHU�D�WDO�
SRGHU� R�� VLPSOHPHQWH�� D� OD� LQGHSHQGHQFLD�� \D� VHD� HFRQyPLFD�R�PRUDO�� GH� OD� DXWRULGDG�
PDVFXOLQD�HQ�XQD�HVWUXFWXUD�MHUiUTXLFD�SDWULDUFDO�FRPR�OD�GH�ORV�DxRV�WUHLQWD��FXDUHQWD�\�
FLQFXHQWD��
� (QFRQWUDPRV� XQ� FODUR� HMPSOR� GH� HVWR� ~OWLPR� HQ� HO� SHUVRQDMH� GH� &RUD� GH� (O�
FDUWHUR�VLHPSUH�OODPD�GRV�YHFHV��7KH�3RVWPDQ�$OZD\V�5LQJV�7ZLFH��$OIUHG�$��.QRSI��
������� GH� -DPHV�0��&DLQ�� OD� GHFLVLyQ� GH� VX� HVSRVR��1LFN�� TXLHQ� OH� GREOD� OD� HGDG�� GH�
YHQGHU� HO� QHJRFLR� \� WUDVODGDUVH� DPERV� D�&DQDGi�� GRQGH� OD� KHUPiQD� SDUDOtWLFD� GH� pVWH�
SRGUi�VHU�FXLGDGD�SRU�&RUD��VLQ�FRQWDU�HQ�DEVROXWR�FRQ�OD�RSLQLyQ�GH�OD�SURSLD�&RUD�DO�
UHVSHFWR�� VHUi� OR� TXH�PRWLYH� TXH� pVWD� WRPH� D� VX� YH]� OD� GHFLVLyQ� GH� DVHVLQDUOR�� FRQ� OD�
D\XGD�GH�VX�DPDQWH��)UDQN��
� 2WUR� HMHPSOR� LQWHUHVDQWH� GH� HVWR� OR� HQFRQWUDPRV� HQ� (O� VXHxR� HWHUQR�� GH�
&KDQGOHU��ODV�KHUPDQDV�6WHUQZRRG�VH�UHEHODQ�FRQWUD�OD�DXWRULGDG�GH�VX�DQFLDQR�SDGUH��HO�
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JHQHUDO�6WHUQZRRG��GH�GLIHUHQWHV�PDQHUDV��&DUPHQ�� OD�PHQRU�� HV�XQD�FRQVWDQWH� IXHQWH�
GH�GLVJXVWRV�SDUD�HO�JHQHUDO��QLQIyPDQD�\�DGLFWD�D�ODV�GURJDV��9LYLDQ��OD�PD\RU��VH�FDVD�
\�GLYRUFLD�WDQWDV�YHFHV�FRPR�OH�YLHQH�HQ�JDQD�\�KDFH�VLHPSUH�VX�YROXQWDG��HV�XQD�PXMHU�
GHFLGLGD�� GXHxD� GH� VXV� DFWRV�� TXH� WRPD� GHFLVLRQHV� SRU� Vt� PLVPD�� VLQ� VRPHWHUVH� D� OD�
DXWRULGDG�GH�QLQJ~Q�KRPEUH��(O�ILOPH�EDVDGR�HQ�HVWD�QRYHOD�GH�5D\PRQG�&KDQGOHU��TXH�
GLULJLy�+RZDUG�+DZNV�HQ�������FRQ�JXLyQ�GH�-XOHV�)XUWKPDQ��/HLJK�%UDFNHWW�\�:LOOLDP�
)DXONQHU�� KXER� GH� VRPHWHUVH� D� FLHUWRV� FRQYHQFLRQDOLVPRV� VRFLDOHV�� (O� SHUVRQDMH� GH�
&DUPHQ� HVWi� PX\� VXDYL]DGR�� OLPLWiQGRVH� D� VHU� XQD� ³FDEHFLWD� ORFD´�� OD� 9LYLDQ�
FLQHPDWRJUiILFD� PDQWLHQH� SRU� HO� FRQWUDULR� WRGRV� ORV� UDVJRV� GHO� SHUVRQDMH� OLWHUDULR�� VL�
ELHQ�pVWRV�VH�YDQ�DWHQXDQGR�D�OR�ODUJR�GH�OD�SHOtFXOD��VHJ~Q�DYDQ]D�VX�UHODFLyQ�DPRURVD�
FRQ�HO�GHWHFWLYH�0DUORZH��(VWH�DIIDLU�QR�DSDUHFH�SRU�QLQJ~Q�ODGR�HQ�OD�QRYHOD��)DXONQHU�
UHWRPD�HO�WHPD�GH�/D�ILHUHFLOOD�GRPDGD�GH�6KDNHVSHDUH�SDUD�HYLWDUOH�HO�LPSDFWR�GH�XQD�
DXWpQWLFD�PXMHU�LQGHSHQGLHQWH�DO�FRQVHUYDGRU�S~EOLFR�GH�OD�pSRFD�\�FRQVHJXLU��GH�SDVR��
XQ� KDSS\� HQGLQJ� HQWHQGLGR� FRPR� SUHGHFLEOH� PDWULPRQLR� GH� DPERV� SHUVRQDMHV����
LPSHQVDEOH�SDUD�OD�LQGHSHQGLHQWH�9LYLDQ�\�HO�HPSHGHUQLGR�VROWHUR�0DUORZH�GHO�OLEUR��

+D\�XQ�PRGHOR�GH�PXMHU�IDWDO�OLJDGD��QR�QHFHVDULDPHQWH�SRU�HO�VDJUDGR�YtQFXOR�
GHO�PDWULPRQLR��D�XQ�KRPEUH�SRGHURVR�TXH� OH� VXSHUD�HQ�HGDG��QR�DVt�HQ�EHOOH]D��FX\D�
ULTXH]D�SURYLHQH�SRU�OR�JHQHUDO�GH�QHJRFLRV�WXUELRV��GHO�TXH�GLVSRQHPRV�GH�XQ�H[FHOHQWH�
UHWUDWR�HQ�7KH�'URZQLQJ�3RRO� �$OIUHG�.QRSI��������GH�5RVV�0DFGRQDOG��(O�SHUVRQDMH�
GH�0DYLV�.LOERXUQH� FXPSOH� FRQ� WRGDV� ODV� FDUDFWHUtVWLFDV�GHO� DUTXHWLSR�� OD�GHVFULSFLyQ�
TXH� GH� HOOD� QRV� GD� HO� QDUUDGRU� DXWRGLHJpWLFR� HQFDUQDGR� HQ� HO� GHWHFWLYH� SULYDGR� /HZ�
$UFKHU� QRV� KDEOD� GH� XQD� VHQVXDOLGDG� TXH� WUDVFLHQGH� HO�PHUR� DWUDFWLYR� ItVLFR�� GHO� TXH�
WDPSRFR� FDUHFH� HVWH� H[LVWHQWH��0DYLV� VH� QRV�PXHVWUD�� D� WUDYpV� GH� VXV� DFFLRQHV�� FRPR�
IDOWD� GH� HVFU~SXORV�� GLVSXHVWD� D� WRGR� SRU� FRQVHJXLU� VXV� ILQHV�� QXHYDPHQWH� VX� PHMRU�
DUPD��OD�LUUHVLVWLEOH�DWUDFFLyQ�TXH�HMHUFH�VREUH�ORV�KRPEUHV��

&RPR�YHPRV�ORV�SHUVRQDMHV�GH�ORV�~OWLPRV�WH[WRV�DQDOL]DGRV�WLHQHQ�PXFKRV�PiV�
UDVJRV�GH�SHUVRQDOLGDG�TXH� ORV�GH� ORV�SULPHURV��VRQ��VLJXLHQGR� OD� WLSRORJtD�GH�)RUVWHU��
URXQG� FKDUDFWHUV�� SHUVRQDMHV� ³UHGRQGRV´� R� ³HVIpULFRV´�� ORV� JUDQGHV� DXWRUHV� GHO� JpQHUR�
FRQFHGHQ� OD� PLVPD� R� PD\RU� LPSRUWDQFLD� D� OD� SVLFRORJtD� GH� ORV� SHUVRQDMHV� TXH� D� OD�
FRQVWUXFFLyQ�GH�OD� WUDPD��(VWR�VH�FXPSOH�HVSHFLDOPHQWH�HQ�HO�TXH�VLQ�GXGD�HV�HO�SDGUH�
GH� OD� 1RYHOD� 1HJUD� DPHULFDQD�� 6DPXHO� 'DVKLHOO� +DPPHWW�� +HUHGHUR�� FRQWLQXDGRU� \�
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H[SHULPHQWDGRU�GHO�%HKDYLRULVPR��+DPPHW�DGRSWD�XQD�SRVLFLyQ�WRWDOPHQWH�REMHWLYD��VX�
QDUUDFLyQ� GH� FDUiFWHU� HPLQHQWHPHQWH� GHVFULSWLYR� REVHUYD� SHUVRQDMHV�� VLWXDFLRQHV� \�
HVFHQDULRV�GHVGH�IXHUD��VH�VLW~D�SRU�WDQWR�HQ�OD�WLSRORJtD�GH�QDUUDGRU�TXH�WLHQH�XQ�JUDGR�
GH�FRQRFLPLHQWR�GH�OD�VLWXDFLyQ�LQIHULRU�DO�GH�ORV�SURSLRV�SHUVRQDMHV��
� 7RGR�HVWR�KDFH�D�ORV�SHUVRQDMHV�GH�'DVKLHOO�+DPPHWW�WRWDOPHQWH�LPSUHGHFLEOHV��
VRQ�H[WUDRUGLQDULDPHQWH�FRPSOHMRV��SHUR�HV�TXH��DGHPiV��GHVFRQRFHPRV�SRU�FRPSOHWR�
VX� PDQHUD� GH� SHQVDU�� VXV� PRWLYDFLRQHV� VRQ� RVFXUDV�� WUDLFLRQDQ� HQ� RFDVLRQHV� OD�
SHUPDQHQFLD� GH� XQ� UDVJR� GHWHUPLQDGR���� OR� TXH� ORV� KDFH� WUHPHQGDPHQWH� DPELJXRV� \�
GLILFXOWD�PXFKR� VX� DQiOLVLV��%ULJLG�2¶6KDXJKQHVV\�� GH�(O�KDOFyQ�PDOWpV� �7KH�0DOWHVH�
)DOFRQ�� %ODFN� 0DVN�� ������� VH� PXHVWUD� D� YHFHV� LQRFHQWH�� PRGRVD�� LQFOXVR� PRMLJDWD��
RWUDV� VHGXFWRUD� \� FDUJDGD� GH� HURWLVPR�� SHUR� MDPiV� OD� KDEUtDPRV� FUHtGR� DXWRUD� GHO�
DVHVLQDWR�GH�0LOHV�$UFKHU��¢(V�%ULJLG�XQD�PXMHU�IDWDO"�6HJXUDPHQWH�Vt��SHUR�QR�VH�GHMD�
HQFDVLOODU�HQ�HO�SDUDGLJPD��QR�SDUHFH�FRPSDUWLU�WRGRV�VXV�UDVJRV��
� (IILH�3HULQH�� OD�VHFUHWDULD�GH�6DP�6SDGH�HQ�(O�KDOFyQ�PDOWpV��SDUHFH�D�SULPHUD�
YLVWD�LQRFHQWH�\�FUpGXOD��SHUR�UHVXOWD�DO�SRFR�VRUSUHQGHQWHPHQWH�DVWXWD��FXDQGR�HPSOHD�
ORV�WUXFRV�DSUHQGLGRV�GH�VX�MHIH�SDUD�GHVHQPDVFDUDU�OD�PHQWLUD�FRQWDGD�SRU�,YD�$UFKHU�DO�
FRPLHQ]R�GHO�WHUFHU�FDStWXOR�GH�OD�QRYHOD��
� -DQHW��+HQU\�GH�/D�OODYH�GH�FULVWDO��7KH�*ODVV�.H\��%ODFN�0DVN��������DEDQGRQD�
FRQWUD� WRGR� SURQyVWLFR� OD� HVWDELOLGDG� HFRQyPLFD� GH� OD� DOWD� VRFLHGDG� GH� OD� FLXGDG�
PHGLDQD� GRQGH� YLYH�� SDUD�PDUFKDUVH� D�1XHYD�<RUN� FRQ� HO� KRPEUH� D� TXLHQ� DPD��1HG�
%HDXPRQW��GHVR\HQGR�LQFOXVR�ODV�UHFRPHQGDFLRQHV�GH�pVWH��TXH�OOHJD�D�DFRQVHMDUOH�TXH�
VH�TXHGH�FRQ�HO�ULFR�3DXO�0DGYLJ��

)LHO�UHIOHMR�GH�ORV�UDVJRV�GH�SHUVRQDOLGDG�GH�OD�PXMHU�IDWDO�OR�HQFRQWUDPRV�HQ�ODV�
SRUWDGDV�GH�PXFKDV�SXOS�PDJD]LQHV��OD�DFWLWXG�GHVDILDQWH�FRQ�TXH�VH�\HUJXH�XQD�ILJXUD�
IHPHQLQD�GH�IRUPDV�WXUJHQWHV��DSOLFDQGR�QRFLRQHV�GH�OD�FRPXQLFDFLyQ�QR�YHUEDO�FRPR�
HO�GUHVV�FRGH�R�FyGLJR�GHO�YHVWLU��QRV�HQFRQWUDPRV�HVRV�HOHJDQWHV�YHVWLGRV�GH�QRFKH�GH�
SURQXQFLDGR� HVFRWH� \� FDtGD� SHUIHFWD�� DVt� FRPR� OD� SUHVHQFLD� GH� DFFHVRULRV� WDOHV� FRPR�
FLJDUULOORV� R� DUPDV� GH� IXHJR�� PXFKDV� YHFHV� WHQLGRV� SRU� VtPERORV� IiOLFRV��� \�� GHVGH�
OXHJR��KDVWD�HQWRQFHV�DVRFLDGRV�WDQ�VyOR�D�OD�ILJXUD�PDVFXOLQD��QRV�UHYHODQ�HO�PRGR�HQ�
TXH� OD�PXMHU�SXOS� LUUXPSH�HQ�HO�HVFHQDULR�GH� ORV�DxRV� WUHLQWD��SLVWROD� �R�HQ�VX�GHIHFWR�
FLJDUULOOR��HQ�PDQR��SDUD�RFXSDU�HO�OXJDU�TXH�OH�FRUUHVSRQGH������������������
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/D�VXPLVLyQ�GH�OD�PXMHU�HQ�HO�FLQH�SRUQRJUiILFR�
6(/9$�5XL]��'DYLG��
8QLYHUVLGDG�GH�6HYLOOD��
�
,QWURGXFFLyQ�\�FXHVWLRQHV�GH�EDVH�

&XDQGR�PH�SODQWHR�UHDOL]DU�HVWH�HVWXGLR��SDUWR�GH�OD�JUDQ�UHOHYDQFLD�TXH�WLHQH�HO�
FLQH�SRUQRJUiILFR�HQ�OD�VRFLHGDG��SXHV��SDUD�PXFKRV�MyYHQHV��HV�XQD�LPSRUWDQWH�IXHQWH�
GH LQIRUPDFLyQ� VREUH� OD� SUiFWLFD� GHO� VH[R�� ,JQRUDQFLD�� PLHGR� \� FXULRVLGDG� VH� YHQ�
HQWUHPH]FODGRV� HQ� DTXHOODV� SHUVRQDV� SDUD� ODV� TXH� WRGDYtD� HO� VH[R� HV� ³HVH� JUDQ�
GHVFRQRFLGR´�� \� HO� FLQH� SRUQRJUiILFR� HV� XQD� JUDQ� HVFXHOD� SDUD� HOORV�� $KRUD� ELHQ��
HQWUDQGR�HQ�OD�H[SRVLFLyQ�GH�OD�WHVLV�GHO�HVWXGLR��HVWH�FLQH�GDUtD�XQD�YLVLyQ�PDFKLVWD�GH�
ODV UHODFLRQHV�VH[XDOHV��HQ�ODV�FXDOHV�HO�KRPEUH�HV�D~Q�HO�JUDQ�GRPLQDGRU��(Q�FDPELR��OD�
PXMHU�PDQLILHVWD�XQD�WUHPHQGD�VXPLVLyQ��1R�HQWUDUHPRV�HQ�HVWH�HVWXGLR��SXHV��HQ�WHPDV�
FRPR� OD� PHFDQL]DFLyQ� GHO� DFWR� VH[XDO� �VLQ� UHODFLyQ� FRQ� HO� DPRU� R� HO� DIHFWR�� R� OD�
VXSHGLWDFLyQ� GHO� FRLWR� D� OD� YLGHR�YLVLELOLGDG� PiV� TXH� FXDQGR� WHQJDQ� UHODFLyQ� FRQ� OD�
VXPLVLyQ�GH�OD�PXMHU��

$QWHV� GH� HQWUDU� HQ� PDWHULD�� GHER� GHMDU� FODUR� TXH� PL� HVWXGLR� VH� FLxH� DO� FLQH�
SRUQRJUiILFR�KDUG�FRUH� KHWHURVH[XDO�\�QR�VDGRPDVRTXLVWD��3RU�RWUR�ODGR��SUHWHQGR�TXH�
HVWR� QR� TXHGH� HQ� XQ� DQiOLVLV� GH� FLQH� SRUQRJUiILFR�� VLQR� TXH� PH� SHUPLWD� H[WUDHU�
FRQFOXVLRQHV� VREUH� OD� VRFLHGDG� HQ� JHQHUDO�� R�� DO� PHQRV�� VREUH� OD� SDUFHOD� GH� HOOD� TXH�
FRQVWLWX\H� VX�S~EOLFR��$Vt�� SDUD� HO� DQiOLVLV�QR�PH�KH�EDVDGR�HQ�SHOtFXODV�GH� FXOWR�GHO�
FLQH�SRUQRJUiILFR��VLQR�HQ�ODV�SHOtFXODV�TXH�SRGHPRV�YLVXDOL]DU�GXUDQWH�ODV�PDGUXJDGDV�
GH ORV ILQHV�GH�VHPDQD�HQ�FDGHQDV�ORFDOHV�R�GH�SDJR�R�ORFDOL]DU�HQ�HO�ULQFyQ�GH�FXDOTXLHU�
YLGHRFOXE�

(O�SUREOHPD�TXH�SODQWHD�QXHVWUR�HVWXGLR�FRPLHQ]D�D�HQVHxDU� ODV�RUHMDV�FXDQGR�
DQDOL]DPRV� OD�HWLPRORJtD�GHO� WpUPLQR�³SRUQRJUDItD´��SURYHQLHQWH�GH�ORV�PRGRV�JULHJRV�
SRUQp� �SURVWLWXWD�� \�JUDSKRV �GHVFULELU���$Vt�� HWLPROyJLFDPHQWH�� KDEODU�GH�SRUQRJUDItD�
VLJQLILFDUtD�KDFHUOR�GH�HVFULWRV��R�LPiJHQHV��FRQ�ODV�SURVWLWXWDV��\�QR�HO�VH[R��FRPR�HMH�
FHQWUDO�� \� HVWR� \D� HPSLH]D� D� DVXVWDUQRV�� (Q� FXDOTXLHU� FDVR�� FDEH� SXQWXDOL]DU� TXH� QR�
SUHWHQGR� KDFHU� SH\RUDWLYR� HO� WpUPLQR��0L� REMHWLYR� QR� HV� UHDOL]DU� XQD� FUtWLFD� GHO� FLQH�
SRUQRJUiILFR�GHVGH�XQ�SXULWDQLVPR�DFpUULPR��VLQR�GDU�D�FRQRFHU�OR�TXH��FUHR��HV�WRGDYtD�
XQD FLHUWD�SRVLFLyQ�PDFKLVWD�GHO�FLQH�SRUQRJUiILFR��(Q�PDQHUD�DOJXQD�YR\�D�UHIHULUPH��
SRU HMHPSOR��D�OD�H[KLELFLyQ�GH�JHQLWDOHV��PDVFXOLQRV�\�IHPHQLQRV��R�D�OD�SURPLVFXLGDG�
FRPR�VLJQRV�GH�WHQGHQFLDV�PDFKLVWDV��



8Q�EXHQ�SXQWR�GH�SDUWLGD�VHUtD�KDEODU�GH�OD�UHFHSFLyQ�GHO�FLQH�SRUQRJUiILFR��6X�
S~EOLFR� HVWi� FRPSXHVWR� IXQGDPHQWDOPHQWH� SRU� KRPEUHV�� $Vt�� HVWH� GLVFXUVR� WLHQH� OD�
IXQFLyQ� GH� VDWLVIDFHU� ORV� GHVHRV� YR\HXULVWDV� GH� pVWRV�� 3ODQWHpPRQRV� SXHV� FXiO� HV� OD�
YLVLyQ�TXH�UHFLEHQ�ORV�KRPEUHV�GH�Vt�PLVPRV�\�GH�ODV�PXMHUHV�D�WUDYpV�GH�ODV�SHOtFXODV�
SRUQRJUiILFDV��SDUD�FRQFOXLU�HO�HVWXGLR�H[WUD\HQGR�FRQFOXVLRQHV�GHVGH�XQ�DQiOLVLV�GH�ODV�
SHOtFXODV�KDFLD�XQ�DQiOLVLV�GH�VXV�PRWLYRV�VRFLRFXOWXUDOHV��
�
/DV�UHODFLRQHV�HQWUH�HO�KRPEUH�\�OD�PXMHU�HQ�HO�FLQH�SRUQRJUiILFR�

(O� KRPEUH� GHO� FLQH� SRUQRJUiILFR� GHVWDFD� SRU� VX� YLULOLGDG�� (V� XQ� PDFKR�� XQ�
VHPHQWDO�� 6XV� YLUWXGHV� LQWHUQDV� VHUtDQ� KRPEUtD�� PDVFXOLQLGDG�� YLJRU�� LPSDVLELOLGDG�� H�
LQFOXVR� FLHUWD� DJUHVLYLGDG�� 6XV� YLUWXGHV� H[WHUQDV�� DSDUWH� GH� DOJXQDV� TXH� HV� PHMRU�
SHUPLWLU�TXH�VH�LQWX\DQ��VHUtDQ�OD�PXVFXODWXUD�\�XQ�DVSHFWR�XQ�WDQWR�FKXOHVFR��2FXSD�HO�
SDSHO�GRPLQDQWH�HQ�HO�VH[R��\�OD�PXMHU�HV�VX�REMHWR�SDUD�ORJUDU�HO�SODFHU��

(Q� HO� ODGR� RSXHVWR�� OD� PXMHU� GHVWDFD� SRU� VX� VXPLVLyQ�� (Q� SULPHUD� LQVWDQFLD��
SRGUtDPRV�SHQVDU�TXH�HV�XQD�³PXMHU�IDWDO´��SHUR�UHDOPHQWH�QR�HV�PiV�TXH�XQD�VLHUYD�GHO�
KRPEUH�� VLHPSUH� GLVSXHVWD� D� VDWLVIDFHU� VXV�GHVHRV� VH[XDOHV��<� UHVSHFWR� D� VXV�YLUWXGHV�
H[WHUQDV�� GHEHPRV� UHVDOWDU� HO� SUHGRPLQLR� GH� DFWULFHV� GH� SHOR� UXELR� �VHD� pVWH� VX� FRORU�
QDWXUDO�R�DUWLILFLDO���SLHO�EODQFD�\�UDVJRV�IDFLDOHV�SURSLRV�GHO�DUWH�FOiVLFR��VLQ�ROYLGDU��SRU�
VXSXHVWR��RWURV�DVSHFWRV�IiFLOPHQWH�LPDJLQDEOHV��

+HFKD�HVWD�SUHVHQWDFLyQ�GH�ORV�SHUVRQDMHV�WLSR��SRGUtDPRV�FRPHQ]DU�D�SHQVDU�HQ�
OD UHODFLyQ�HQWUH�HOORV��8QD�PXMHU�GXOFH�\� WLHUQD�VDWLVIDFH� ORV�GHVHRV�GH�XQ�KRPEUH�GH�
JUDQ� DJUHVLYLGDG�PDFKLVWD� \� EHOLFRVLGDG� VH[XDO��$Vt�� FRPR� DILUPD�5RPiQ�*XEHUQ�� VH�
QRV�YLHQH�D�OD�FDEH]D�HO�PLWR�GH�OD�%HOOD�\�OD�%HVWLD��(O�KRPEUH�UXGR�\�SULPLWLYR�ORJUD�
�VLQ�PXFKRV�HVIXHU]RV��TXH� OD� WLHUQD�PXMHU�VH�HQWUHJXH�D�pO�HQ�FXHUSR�\����FXHUSR���(Q�
RWURV�WpUPLQRV��HO�KRPEUH�VHUtD�HO�VXMHWR�GH�OD�DFFLyQ��LPSXOVDGR�pVWH�SRU�HO�GHVHR�KDFLD�
HO� REMHWR�� OD� PXMHU�� $� SHVDU� GH� WRGR� OR� GLFKR�� HVWD� WHQGHQFLD� YD� GHVDSDUHFLHQGR�
OHQWDPHQWH�� \� FDGD� YH]� KD\� PiV� SHOtFXODV� HQ� ODV� TXH� QR� HQFRQWUDPRV� HVWD� VLWXDFLyQ��
DXQTXH�pVWDV�VLJXHQ�VLHQGR�XQD�PLQRUtD��

3RU� RWUD� SDUWH�� OODPD� OD� DWHQFLyQ� TXH�� DXQTXH� WRGRV� ORV� DFWRUHV� \� DFWULFHV�
SUDFWLFDQ� YDULDV� YHFHV� HO� VH[R� HQ� FDGD� SHOtFXOD�� ORV� DFWRUHV� VXHOHQ� UHSHWLU� FRQ� PiV�
IUHFXHQFLD� TXH� ODV� DFWULFHV�� (Q� RWUDV� SDODEUDV�� DO� KRPEUH� OH� HV� SHUPLWLGD� XQD� PD\RU�
SURPLVFXLGDG�TXH�D�OD�PXMHU��
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(QWUDQGR� \D� HQ� HO� GHVDUUROOR� GHO� DFWR� VH[XDO�� KDEUtD� XQ� SXQWR� LPSRUWDQWH� SDUD�
GHIHQGHU� PL� WHVLV�� 6HUtD� HO� GHO� ODQ]DPLHQWR� GH� LQVXOWRV� � \� SDODEUDV� QR� GHPDVLDGR�
URPiQWLFDV� SRU� SDUWH� GHO� KRPEUH� KDFLD� OD� PXMHU� �\� FDVL� QXQFD� DO� UHYpV�� GXUDQWH� OD�
UHODFLyQ� VH[XDO�� (O� KRPEUH� JULWD� D� OD�PXMHU� FRVDV� FRPR� ³iEUHWH� GH� SDWDV´�� ³¢D� TXH� WH�
JXVWD"´�� R� VLPSOHPHQWH� ³DVt´�� DFRPSDxDGR� GH� DOJ~Q� LQVXOWR�� (Q� FDPELR� OD� PXMHU� QR�
VXHOH�UHDOL]DU�H[FODPDFLRQHV�SDUHFLGDV��(OOD�VH�OLPLWDUi�D�UHDOL]DU�DODEDQ]DV�DO�SHQH�GHO�
KRPEUH� R� D� H[SUHVDU� OR� PXFKR� TXH� OH� HVWi� JXVWDQGR� HO� DFWR� VH[XDO�� VHD� D� WUDYpV� GH�
JHPLGRV�R�GH�H[FODPDFLRQHV�FRPR�³DVt´�R�³VLJXH´��

$O�ILQDO�GHO�FRLWR��HO�DFWRU�QR�H\DFXOD�GHQWUR�GH�OD�YDJLQD�GH�OD�DFWUL]��SXHV�HVWR�
LPSOLFDUtD� OD� LQYLVLELOLGDG� GH� GLFKD� H\DFXODFLyQ�� 3DUD� TXH� HO� HVSHFWDGRU� SXHGD�
FRQWHPSODUOD�� HV� QHFHVDULR� HO� FRLWXV� LQWHUUXSWXV�� $Vt�� HO� DFWR� VH[XDO� ILQDOL]D� FRQ� HO�
KRPEUH�PDVWXUEiQGRVH� VREUH� OD�PXMHU� \� H\DFXODQGR� VREUH� DOJXQD� SDUWH�GHO� FXHUSR�GH�
pVWD��FDUD��SHFKRV�R�HVWyPDJR���/D�PXMHU�UHFLELUi�HO�VHPHQ�FRPR�XQ�FKRUUR�GH�YLGD�\�OR�
IURWDUi�DOHJUHPHQWH�VREUH�VX�SLHO��D�SHVDU�GH�TXH��FRPR�FRPHQWD�*XEHUQ��OD�PD\RUtD�GH�
ODV� DFWULFHV� DERUUHFHQ� SURIXQGDPHQWH� HVWH� KHFKR��� 3DUD� LQWHUSUHWDU� HVWR� VHJXLUHPRV� OD�
H[SOLFDFLyQ� VHPLyWLFD� GH�*XEHUQ�� 3DUD� HVWH� DXWRU�� OD� H\DFXODFLyQ� GHO� KRPEUH� VREUH� HO�
FXHUSR�GH�OD�PXMHU�³LPSOLFD�XQ�PDQFLOODPLHQWR�VLPEyOLFR�GHO�VXMHWR�SRVHtGR�SRU�PHGLR�
GH�XQD�PDUFD�YLVLEOH�GH�SRVHVLyQ�\�GH�GRPLQLR��9LHQH�D�FRQVWLWXLU�XQD�PDUFD�GHO�PDFKR�
VREUH�OD�SDUWH�PiV�H[SUHVLYD�\�HPRFLRQDO�GHO�FXHUSR�GH�OD�KHPEUD�GRPLQDGD�\�SRVHtGD�
SRU�pO´���$Vt��HO�KRPEUH�HVWDUtD�SUiFWLFDPHQWH�PDUFDQGR�VX� WHUULWRULR�DO�HVWLOR�GH�RWURV�
DQLPDOHV��FRQ�OD�GLIHUHQFLD�GH�TXH�QR�PDUFD�XQ�REMHWR�FRPR�VX\R�VLQR�D�XQD�PXMHU��

3HUR� IXHUD� \D� GH� HVWRV� SXQWRV� FRQFUHWRV�� OR� TXH� PiV� OODPD� OD� DWHQFLyQ� HV� OD�
FRPSOHWD� GLVSRQLELOLGDG� GH� OD� PXMHU� SDUD� HO� VH[R�� /D� DFWUL]� VXHOH� VHU� FRPSOHWDPHQWH�
VXPLVD�D�ORV�GHVHRV�GHO�DFWRU��OR�FXDO�SURYLHQH�GH�RWUR�SXQWR�VXSHULRU��HO�KRPEUH�WLHQGH�
D� OOHYDU� OD� YR]� FDQWDQWH� HQ� ODV� SHOtFXODV� SRUQRJUiILFDV�� /D� PXMHU� QR� VXHOH� OOHYDU� OD�
LQLFLDWLYD��VLQR�TXH�HV�HO�PDFKR�YLULO�\�GRPLQDQWH�HO�TXH�GLULJH�OD�UHODFLyQ��(OOD�VLHPSUH�
HVWDUi�GLVSRQLEOH��

+DEUtD�FLHUWRV�SXQWRV�TXH�PDUFDUtDQ�GLIHUHQFLDV�HQWUH�DFWRUHV�\�DFWULFHV��HVFHQDV�
GH� VH[R� OpVELFR�\�QXQFD�JD\� �WHQLHQGR�HQ�FXHQWD�TXH�KDEODPRV�GH�FLQH�KHWHURVH[XDO���
HVFHQDV�GH�PDVWXUEDFLRQHV�SRU�SDUWH�GH�PXMHUHV��WDPSRFR�DTXt�GH�KRPEUHV��PiV�DOOi�GHO�
PDQWHQLPLHQWR�GH�OD�HUHFFLyQ�GXUDQWH�XQ�WLHPSR�GH�SDXVD�PRPHQWiQHD�����6LQ�HPEDUJR��
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QR�FRQVLGHUR�TXH�HVWD�GLIHUHQFLD�GH�WUDWDPLHQWR�VHD�PDFKLVWD��VLQR�~QLFDPHQWH�SURSLD�GH�
XQD�SHOtFXOD�GHVWLQDGD�D�XQ�S~EOLFR�PDVFXOLQR���

2WUR� SXQWR� FRQIOLFWLYR� VHUtD� HO� GH� IHODFLRQHV� \� FXQLQOLQJXV�� +D\� PXFKDV� PiV�
IHODFLRQHV� TXH� FXQLQOLQJXV�� VL� ELHQ� HVWR� VH� GHEH� SULQFLSDOPHQWH� D� OD� YLVLELOLGDG�� 8QD�
IHODFLyQ�HV�PiV�IiFLO�GH�UHFRJHU�FRQ�OD�FiPDUD�TXH�XQ�FXQLQOLQJXV��HQ�HO�FXDO�OD�FDEH]D�
GHO�KRPEUH�WDSDUtD�ORV�JHQLWDOHV�IHPHQLQRV��
�
&RQFOXVLRQHV�H[WHUQDV�DO�FLQH�SRUQRJUiILFR�

/OHJDGRV� D� HVWH� SXQWR�� GHEHPRV� SUHJXQWDUQRV�� ¢SRU� TXp� HO� FLQH� SRUQRJUiILFR�
WLHQH� HVWDV� FDUDFWHUtVWLFDV� TXH� KHPRV� GHVFULWR"� /yJLFDPHQWH�� HVWH� JpQHUR� GH� FLQH� QRV�
RWRUJD� SLVWDV� SDUD� LQWHUSUHWDU� OD� UHDOLGDG�� <� VL� HO� FLQH� SRUQRJUiILFR� WLHQH� PDWLFHV�
PDFKLVWDV��QR�HV�XQ�SUREOHPD�GH� ODV�SHOtFXODV�VLQR�GH�ORV�HVSHFWDGRUHV��HV�GHFLU��GH�OD�
VRFLHGDG��R��DO�PHQRV��GH�XQD�SDUWH�GH�HOOD��6REUH�HVWR�SRGUtDPRV�WHQHU�YDULDV�KLSyWHVLV��

'HFtDPRV�TXH�HO�FLQH�SRUQRJUiILFR�HUD�UHDOL]DGR�SDUD�XQ�S~EOLFR�PDVFXOLQR��<��
FDVL� SRU� OD� OH\� GH� OD� RIHUWD� \� OD� GHPDQGD�� PH� LQFOLQR� D� SHQVDU� TXH� HVWH� JpQHUR�
FLQHPDWRJUiILFR� QR� KDFH� PiV� TXH� UHIOHMDU� OR� TXH� HO� KRPEUH� TXH� YH� HVWDV� SHOtFXODV�
TXHUUtD� KDFHU� R� VHU�� 7DO� YH]� OD� SHUVRQD� TXH� HVWi� HQ� VX� FDVD� PDVWXUEiQGRVH� DQWH� XQD�
SHOtFXOD�SRUQRJUiILFD�TXHUUtD� VHU�XQ�KRPEUH�YLULO��XQ�VHPHQWDO�TXH�FDXVDUD� IXURU�HQWUH�
ODV�PXMHUHV�JUDFLDV�D�VX�PDUFLDOLGDG��

(V� TXL]i�� SXHV�� HO� PRPHQWR� GH� FRPHQWDU� DOJXQDV� YLVLRQHV� TXH� HO� IHPLQLVPR�
FRQWHPSRUiQHR� KD� RIUHFLGR� VREUH� HVWH� WHPD�� (Q� SULPHU� OXJDU�� H[LVWH� HQ� ((88� XQ�
IHPLQLVPR� UDGLFDO�� GH� UDt]� FRQVHUYDGRUD�� UHSUHVHQWDGR� SRU� &DWKDULQH� 0DF.LQQRQ� \�
$QGUHD�'ZRUNLQ�� TXH� UHFKD]D� OD�SRUQRJUDItD�GH� OOHQR�SRUTXH�PDOWUDWD� \�PDQFLOOD� D� OD�
PXMHU�� <� GH� DKt� SDVDQ� D� LGHQWLILFDU� VH[R� FRQ� YLROHQFLD� \� DJUHVLyQ��� 2WRUJiQGROH� XQD�
GHVPHVXUDGD� LPSRUWDQFLD� D� OD� SRUQRJUDItD�� SUiFWLFDPHQWH� FRQVLGHUDQ� TXH� HO� VH[R� HV�
UHIOHMR�GH�OD�SRUQRJUDItD�\�QR�DO�UHYpV��'LUi�'ZRUNLQ�TXH�³SDUD�HO�SODFHU�GHO�PDFKR�HV�
QHFHVDULD�OD�DQLTXLODFLyQ�GH�OD�LQWHJULGDG�VH[XDO�GH�OD�PXMHU´���(VWD�WHQGHQFLD�DQGUyJLQD�
HV� OD� TXH� KD� GDGR� HQ� OODPDUVH� ³OHVELDQLVPR�SROtWLFR´��/D� FRUULHQWH� DOWHUQDWLYD� VHUtD� OD�
TXH�� QR� DFODPDQGR� OD� SRUQRJUDItD�� FRQVLGHUD� TXH� KDEUtD� RWURV� SUREOHPDV� SUHYLRV� TXH�
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VROXFLRQDU��1R�VHUtD��DVt�� OD�SRUQRJUDItD� OD�IXHQWH�GH�WRGRV�ORV�PDOHV�GH�OD�PXMHU��QL�OD�
DVH[XDOLGDG� OD� VROXFLyQ� DO� VH[LVPR�� (VWD� SRVWXUD� HV� GHIHQGLGD�� SRU� HMHPSOR�� SRU� /LVD�
6WHHOH�� TXLHQ� DILUPD� TXH� HV�PiV� JUDYH� HO� VH[LVPR� GRPLQDQWH� HQ� WRGRV� ORV�PHGLRV� GH�
FRPXQLFDFLyQ��LQFOXVR�HQ�ORV�DSDUHQWHPHQWH�LQRFXRV��TXH�HQ�HO�FLQH�SRUQRJUiILFR���

$Vt� SXHV�� PH� LQFOLQR� D� SHQVDU� TXH� HO� FLQH� SRUQRJUiILFR� QR� HV� FDXVD� VLQR�
FRQVHFXHQFLD�GH�XQD� WHQGHQFLD�PDFKLVWD�HQ� OD� VRFLHGDG��/R�TXH�Vt�SXHGH�GDUVH�HV�XQD�
FLHUWD� UHSURGXFFLyQ�GH�GLFKD� WHQGHQFLD��SXHV��FRPR�KHPRV�GLFKR��HO�FLQH�SRUQRJUiILFR�
VH� FRQVWLWX\H� SDUD� PXFKRV� \� PXFKDV� FRPR� XQD� HVFXHOD� GH� VH[R�� SRU� OR� FXDO� SRGUiQ�
DGTXLULU�XQDV�SDXWDV�D�QXHVWUR�MXLFLR�HUUyQHDV�SDUD�OD�SUiFWLFD�GHO�VH[R�HQ�VXV�YLGDV��

(Q� FXDOTXLHU� FDVR�� KDEUtD� TXH� UHDOL]DU� FLHUWDV� PDWL]DFLRQHV� DO� UHVSHFWR�� SXHV��
FRPR�\D�KHPRV�FRPHQWDGR��PXFKRV�GH�ORV�SXQWRV�TXH�KHPRV�FLWDGR�FRPR�HMHPSORV�GH�
GRPLQLR� GHO� KRPEUH� VREUH� OD� PXMHU� HQ� HO� FLQH� SRUQRJUiILFR� VRQ� FDGD� YH]� PHQRV�
QRWRULRV��$Vt��SRU�HMHPSOR��HQFRQWUDPRV�D�YHFHV�KRPEUHV�QR�WDQ�GRPLQDQWHV�\�PXMHUHV�
TXH�OOHYDQ�OD�LQLFLDWLYD�HQ�WRGR�PRPHQWR��'H�HVWD�IRUPD��GH�QXHYR�HVWDEOHFHUHPRV�XQD�
UHODFLyQ� FRQ� OD� VRFLHGDG��SXHV� HVWD� HYROXFLyQ�GHO�FLQH�SRUQRJUiILFR�QR�HV�PiV�TXH�XQ�
UHIOHMR��DXQTXH�FRQ�FLHUWR�UHWUDVR�\�OHQWLWXG��GH�XQD�HYROXFLyQ�SDUDOHOD�GH�OD�VRFLHGDG��

&RQFOX\HQGR��GLUHPRV�TXH�HO�FLQH�SRUQRJUiILFR�RIUHFH�XQD�YLVLyQ�VH[LVWD�GH�ODV�
UHODFLRQHV�KHWHURVH[XDOHV�HQWUH�KRPEUH�\�PXMHU��3HUR�HVWR�VXFHGH�EiVLFDPHQWH�SRUTXH�HO�
PDFKLVPR�KDELWD�HQ�QXHVWUD�VRFLHGDG��\��PLHQWUDV�pVWH�QR�GHVDSDUH]FD��QR�VH�VROXFLRQDUi�
HO�SUREOHPD�GH�EDVH��(Q�FXDOTXLHU�FDVR��HVWR�QR�TXLHUH�GHFLU�TXH�QR�VH�GHED�DERJDU�SRU�
RWUR�FLQH�SRUQRJUiILFR�TXH�HOLPLQH�HO� WUDWDPLHQWR�PDFKLVWD�GHO�VH[R��6yOR�DVt�VH�SRGUi�
REVHUYDU� HQ� ODV� SDQWDOODV� XQ� VH[R� PiV� UHDOLVWD�� PiV� DWUDFWLYR� \�� VREUH� WRGR�� PiV�
VDWLVIDFWRULR�SDUD�HO�KRPEUH�\�SDUD�OD�PXMHU��
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&RPXQLFDFLyQ� \� &XOWXUD�� /DV� FRPXQLGDGHV� YLUWXDOHV� �FRPR� QR�OXJDUHV�� \� OD�
GRPLQDFLyQ�IDORJRFpQWULFD�
/LF� 9tFWRU�6LOYD�(FKHWR�
YLPDVL#KRWPDLO�FRP�
�
8QLYHUVLGDG�GH�OD�5HS~EOLFD�±�8UXJXD\�
8QLYHUVLGDG�GH�6HYLOOD�
*UXSR &RPXQLTXLDWUD�
ZZZ�FRPXQLTXLDWUD�GN��FRP

/D�WHQGHQFLD�D�OD��QR��H[LVWHQFLD�GH�ORV�OtPLWHV��HQ�ORV�QR�OXJDUHV�R�FRPXQLGDGHV�
YLUWXDOHV� SHUPLWH TXH ORV�2WURV�VH�GLVHPLQHQ��SHUR�QR�VH�FRQVROLGHQ�H[WUD�R�LQWUDPXURV��
GLILFXOWDQGR�HO�HVWDEOHFLPLHQWR�GH� LGHQWLGDGHV�HVWDEOHV�\�VXVWDQFLDOHV��/D�PXMHU�HV�XQR�
GH� ORV� VHFWRUHV�TXH�KLVWyULFDPHQWH�KD�HVWDGR�PDUJLQDOL]DGD�SRU�SDUWH�GHO�SHQVDPLHQWR�
KHJHPyQLFR� GH�2FFLGHQWH�� �PHWDIyULFDPHQWH� GHQRPLQDGR� IDORJRFpQWULFR� � SRU� -DFTXHV�
'HUULGD��� DO� LJXDO� TXH� XQ� KHWHURJpQHR� FRQMXQWR� GH� 2WURV� TXH� VH� HQFRQWUDEDQ� HQ� HO�
LQWHULRU� GH� ORV� OtPLWHV� R� IXHUD� GH� ODV� IURQWHUDV�� TXH� FRPR� OtPLWHV� OLPLWDEDQ�
VHOHFWLYDPHQWH�H�LQWHQWDEDQ�WUDQVIRUPDU�D�ODV�LGHQWLGDGHV�HQ�VXVWDQFLDOHV�\�YLUWXDOPHQWH�
KRPRJpQHDV��/RV�RWURV�HQ�WDQWR�RWURV�SURGXFLGRV�FRPR�SDUWH�GH�OD�SURSLD�FRQVWUXFFLyQ�
LGHQWLWDULD��FRQIRUPDEDQ��FRQIRUPDQ��XQD�LQKXPDQLGDG��QR�KXPDQRV�R�FXDVL�KXPDQRV��
VRQ�QDWXUDOL]DGRV��GHYXHOWRV�DO�WHUUHQR�GH�OD�QDWXUDOH]D���

�/D�QDWXUDOH]D�KXPDQD�HUD�DQWHV�PX\�GLIHUHQWH�GH�FRPR�HV�KR\�GtD��$O�SULQFLSLR�KXER�WUHV�FODVHV�GH�KRPEUHV��ORV�GRV�VH[RV�TXH�VXEVLVWHQ�KR\�GtD�\�XQ�WHUFHUR�FRPSXHVWR�GH�HVWRV�GRV�\�TXH�KD�VLGR�GHVWUXLGR�\�GHO�FXDO� VyOR�TXHGD�HO�QRPEUH��(VWD�DQLPDO� IRUPDED�XQD�HVSHFLH� SDUWLFXODU� TXH� VH� OODPDED� DQGUyJLQD� SRUTXH� UHXQtD� DO� VH[R� PDVFXOLQR� \� DO�IHPHQLQR��SHUR�\D�QR�H[LVWH�\�VX�QRPEUH�HV�XQ�RSURELR���
�(O� HIHFWR� GH� ORJRV�� VHxDODGR� SRU� 0LFKHO� 6HUUHV�� LPSOLFDED� TXH� OD� WRSRORJtD�

VDOYDMH� IXHUD� UHSULPLGD�� R� HO� IDORJRFHQWULVPR��FRPR�SRGHU� LPSHULDOL]DQWH� GH� OD� UD]yQ��
YHUWLFDO�\�RPQLSUHVHQWH��'H�3HUHWWL�OR�GHVFULEH�HQ�ORV�VLJXLHQWHV�WpUPLQRV���
                                                 
��³�������DTXHOORV�D�TXLHQHV�LQVSLUD��$IURGLWD��QR�DPDQ�PiV�TXH�DO�VH[R�PDVFXOLQR�QDWXUDOPHQWH�PiV�IXHUWH�\�PiV�LQWHOLJHQWH´��3/$7Ï1��³(O�EDQTXHWH�R�GHO�$PRU´��'LiORJRV��$XVWUDO��������SS�������������
��&RQ�HVWH�WpUPLQR�±IDORJRFHQWULVPR��WUDWR�GH�DEVRUEHU��GH�KDFHU�GHVDSDUHFHU�HO�JXLyQ�PLVPR�TXH�XQH�\�YXHOYH�SHUWLQHQWHV�HO�XQR�SDUD�FRQ�OD�RWUD�DTXHOOR�TXH�KH�GHQRPLQDGR��SRU�XQD�SDUWH��ORJRFHQWULVPR�\��SRU�RWUD��DOOt�GRQGH�RSHUD��OD�HVWUDWDJHPD�IDORFpQWULFD��6H�WUDWD�GH�XQ�~QLFR�\�PLVPR�VLVWHPD��HUHFFLyQ�GHO�ORJRV�SDWHUQR��HO�GLVFXUVR��HO�QRPEUH�SURSLR�GLQiVWLFR��UH\��OH\��YR]��\R��YHOR�GHO�\R�OD�YHUGDG�KDEOR��HWF���\�GHO�IDOR�FRPR�µVLJQLILFDQWH�SULYLOHJLDGR¶´��'HUULGD�HQ�'(�3(5(77,��&ULVWLQD�GH�3HUHWWL��-DFTXHV�'HUULGD��WH[WR�\�GHFRQVWUXFFLyQ��$QWKURSRV��������SS���������
��$ULVWyIDQHV�HQ�(O�EDQTXHWH��LEtGHP��SiJ����������

http://www.comuniquiatra.dk3.com/


�������OD�DXWRULGDG�GHO�ORJRV��GHO�VLJQLILFDGR�WUDVFHQGHQWDO��DVXPH�DO�WLHPSR�TXH�MXVWLILFD�HO�RUGHQ�PDVFXOLQR�FRPR�SXQWR�GH�UHIHUHQFLD�SULYLOHJLDGR��)UHQWH�D�HVWR��OD�GLVHPLQDFLyQ��TXH� HV� OR� TXH� QR� YXHOYH� DO� SDGUH�� D� OD� TXH� 'HUULGD� VRPHWH� WRGD� RSHUDFLyQ� WH[WXDO�VXSRQH�XQ�ULJXURVR�GHVSOD]DPLHQWR�GH�ORV�VXSXHVWRV�FXOWXUDOHV�±H�LQFOXVR�SROtWLFRV��TXH�KDQ� OOHYDGR� D� SRWHQFLDU� OD� UD]yQ� SDWULDUFDO� FRPR� DXWRULGDG� GHO� DXWRU� UHVSHFWR� DO�VLJQLILFDGR�~OWLPR�GH�XQ�WH[WR�\�FRPR�QHFHVLGDG�GH�GLVWLQJXLU�ORV�VLJQLILFDGRV�OHJtWLPRV�GH� ORV� LOHJtWLPRV�� QHFHVLGDG� TXH�� HQ� ~OWLPD� LQVWDQFLD�� UHPLWH� DO� GHVHR� GH� E~VTXHGD� \�JDUDQWtD�GHO�RULJHQ���
�(Q� HVH� FRQWH[WR� RFFLGHQWH�� FRQ� VXV� VLJQLILFDGRV� WUDVFHQGHQWDOHV�� � KD�

JHQHUDOL]DGR� VXV� SDUWLFXODULGDGHV� WUDQVIRUPiQGRODV� HQ� JOREDOHV�� LQWHQWDQGR� LGHQWLILFDU�
LGHQWLWDULDPHQWH� D� ORV�2WURV� FRQ�1XHVWURV�SHQVDPLHQWRV��(VRV�2WURV�PRQVWUXRVRV� VRQ�
ORV�VDOYDMHV�TXH�GHDPEXODQ�HVSHFWUDOPHQWH�SRU�ORV�ERVTXHV�SRUTXH�KDQ�VLGR�H[SXOVDGRV�
IXHUD� GH� ORV� OtPLWHV�� 6RQ� ORV�TXH�QRV�SHUPLWHQ�� YLUWXDOPHQWH�� SRQHU�XQ�SRFR�GH�RUGHQ�
SDUD� SURWHJHUQRV� GHO� FDRV���&RPR� HVFULEHQ�'HOHX]H� \�*XDWWDUL��� HQ�2FFLGHQWH�� � ³6yOR�
SHGLPRV� TXH� QXHVWUDV� LGHDV� VH� FRQFDWHQHQ� GH� DFXHUGR� FRQ� XQ� PtQLPR� GH� UHJODV�
FRQVWDQWHV´��OD�DVRFLDFLyQ�GH�LGHDV�QR�KD�WHQLGR�RWUR�VHQWLGR�TXH�IDFLOLWDUQRV�HVWDV�UHJODV�
SURWHFWRUDV��³TXH�QRV�SHUPLWHQ�SRQHU�XQ�SRFR�GH�RUGHQ�HQ�ODV�LGHDV´��SDVDU�GH�XQD�D�RWUD�
GH� DFXHUGR� FRQ� XQ� RUGHQ� GHO� HVSDFLR� \� GHO� WLHPSR�� ³TXH� LPSLGD� QXHVWUD� IDQWDVtD� �HO�
GHOLULR�� OD� ORFXUD�� UHFRUUHU� HO� XQLYHUVR� HQ� XQ� LQVWDQWH� SDUD� HQJHQGUDU� GH� pO� FDEDOORV�
DODGRV�\�GUDJRQHV�GH�IXHJR´�����

(V�OD�GXDOLGDG�GHO�SKDUPDFRQ��TXH�VLJQLILFDED�³UHPHGLR´���SRU�HMHPSOR�SDUD�OD�
GHELOLGDG� GH� OD�PHPRULD�� \� ³YHQHQR´�� 6yFUDWHV�� HQ� HO� )HGUR� �FRPR� OR� DQDOL]D� -DTXHV�
'HUULGD� HQ� /D� IDUPDFLD� GH� 3ODWyQ�� WUDWD� D� OD� HVFULWXUD� FRPR� GURJD� SHOLJURVD���
3KDUPDNRQ� VH� UHODFLRQD� FRQ� SKDUPDNHXV�� TXH� HV� PDJR�� EUXMR�� WpUPLQRV� TXH�
GHVSHFWLYDPHQWH� KDFHQ� PHQFLyQ� D� OD� RWUHGDG�� 6yFUDWHV� HV� XQD� PDJR� TXH� RSHUD� SRU�
PHGLR� GH� WUXFRV� \� HQFDQWDPLHQWRV�� SRU� HVR� HV� H[SXOVDGR� IXHUD� GH� ORV� OtPLWHV� GH� OD�
FLXGDG����

�
                                                 
��'(�3(5(77,��LEtGHP��SiJ��������
�³������ 6HJ~Q� +HVtRGR�� DO� SULQFLSLR� H[LVWLy� HO� FDRV�� GHVSXpV� OD� 7LHUUD� GH� DPSOLR� VHQR�� EDVH� HWHUQD� H�LQTXHEUDQWDEOH�GH� WRGDV� ODV�FRVDV�\�HO�$PRU��+HVtRGR��SRU�FRQVHFXHQFLD��KDFH�TXH�OD�7LHUUD�\�HO�$PRU�VXFHGDQ�DO�FDRV´��6HJ~Q�$ULVWRGHPR�pVWH�IXH�HO�GLVFXUVR�GH�)HGUR�VREUH�HO�$PRU��(O�EDQTXHWH��LEtGHP��������������
��'(/(8=(��*,//(6�\�*8$77$5,��)pOL[��¢4Xp�HV�OD�ILORVRItD"��$QDJUDPD��%DUFHORQD��������
�
��'(/(8=(��*LOOHV�\�*8$77$5,��)pOL[��LEtGHP��SiJ������
�� '(55,'$�� -DFTXHV�� ³/D� IDUPDFLD� GH� 3ODWyQ´�� HQ� /D� GLVHPLQDFLyQ�� 0DGULG�� (GLWRULDO� )XQGDPHQWRV��
�����
�



������HO�)HGUR�SODWyQLFR�FRQGHQD�D�OD�HVFULWXUD�HQ�WDQWR�TXH��DO�HVWDU�GHVOLJDGD�GHO�SDGUH��HO�HPLVRU�\�GHO�RULJHQ� �HO�SHQVDPLHQWR��� FRQVWLWX\H�XQ�PHGLR�GH�FRPXQLFDFLyQ�QR�VyOR�\D�LPSHUIHFWR��\�SRFR�ILDEOH�VLQR�LQFOXVR�EDVWDUGR��
�1RV�HQFRQWUDPRV�HQ�HO�PDUFR�GH�/D�PLWRORJtD�EODQFD��FRPR�OD�GHILQH�'HUULGD���

pVWD� UH~QH� \� UHIOHMD� OD� FXOWXUD� GH� 2FFLGHQWH�� ³HO� KRPEUH� EODQFR� WRPD� VX� SURSLD�
PLWRORJtD��OD�LQGRHXURSHD��VX�OyJRV��HO�P\WKRV�GH�VX�LGLRPD��SRU�OD�IRUPD�XQLYHUVDO�GH�OR�
TXH�WRGDYtD�GHEH�TXHUHU�OODPDU�UD]yQ�´���(O�EODQTXHDPLHQWR�GH�ORV�HQXQFLDEOHV�GHO�2WUR�
�PXMHU�� RULHQWH�� HVFULWXUD�� WpFQLFD�� SURSLFLy� �\� SURSLFLD�� XQ� WLSR� GH� UHODFLRQHV�
HVTXL]RIUpQLFDV�� GRQGH� OD� PXMHU� HV� YLVWD� FRPR� RWUR� SHUR� HQ� HO� LQWHULRU� GH� OD� SURSLD�
PLVPLGDG��6LJXLHQGR�HO�SHQVDPLHQWR�GH�*LOOHV�'HOHX]H�HO�<2��PXMHU��SXHGH�VHU�YLVWR�
FRPR� 2WUR� FRPR� XQD� DOWHULGDG� TXH� VH� LQWHULRUL]D� HQ� OD� LGHQWLGDG�� (VWD� YLVLyQ�
HVTXL]RIUpQLFD� VH� SUR\HFWD� HQ� HO� WLHPSR�� FRPR� XQ� OtPLWH�PDUJLQDOL]DGR� TXH� REOLJD� DO�
SHQVDPLHQWR�D�SUR\HFWDUVH�HQ�HO�PiV�DOOi�LGHDO�GH�ODV�VLQJXODULGDGHV���

(VWD�UHODFLyQ�LQPDQHQWH�HQWUH�LGHQWLGDG�\�DOWHULGDG��SHUR�FRQ�XQD�PLUDGD�GHVGH�OD�
LGHQWLGDG�±GLIHUHQFLD�TXH�QR�HV�PHQRU���HQ�3DXO�5LFRHXU�DVXPH�OD�IRUPD�GH�OD�LSVHLGDG��
(O�ILOyVRIR�IUDQFpV�FRQWUDSRQH�OD�LGHQWLGDG�LGHP�D�OD�LSVH��OD�SULPHUD�HV�XQ�SULQFLSLR�GH�
LJXDOGDG��OD�VHJXQGD�FRQWLHQH�HQ�VX�LQWHULRU�D�OD�DOWHULGDG��

�/D� LGHQWLGDG�LSVH� SRQH� HQ� MXHJR� XQD� GLDOpFWLFD� FRPSOHPHQWDULD� GH� OD� LSVHLGDG� \� GH� OD�PLVPLGDG��HVWR�HV��OD�GLDOpFWLFD�GHO�VL�\�GHO�RWUR�GLVWLQWR�GHO�Vt��0LHQWUDV�VH�SHUPDQHFH�HQ�HO�FtUFXOR�GH�OD�LGHQWLGDG�PLVPLGDG��OD�DOWHULGDG�GH�FXDOTXLHU�RWUR�GLVWLQWR�GHO�Vt�QR�RIUHFH�QDGD� GH� RULJLQDO�� µRWUR¶� ILJXUD� ������ HQ� OD� OLVWD� GH� ORV� DQWyQLPRV� GH� µPLVPR¶�� DO� ODGR� GH�µFRQWUDULR¶��µGLVWLQWR¶��µGLYHUVR¶��HWF��2WUD�FRVD�VXFHGH�VL�VH�HPSDUHMD�OD�DOWHULGDG�FRQ�OD�LSVHLGDG��8QD�DOWHULGDG�������WDO�TXH�SXHGH�VHU�FRQVWLWXWLYD�GH�OD�LSVHLGDG�PLVPD��6L�PLVPR�FRPR�RWUR�VXJLHUH��HQ�SULQFLSLR��TXH�OD�LSVHLGDG�GHO�Vt�PLVPR�LPSOLFD�OD�DOWHULGDG�HQ�XQ�JUDGR�WDQ�tQWLPR�TXH�QR�SXHGH�SHQVDU�HQ�XQD�VLQ�OD�RWUD��TXH�XQD�SDVD�PiV�ELHQ�D�OD�RWUD��FRPR�VH�GLUtD�HQ�HO�OHQJXDMH�KHJHOLDQR�����
�����

/D� GLIHUHQFLD� TXH� H[LVWH� HQWUH� HVWDV� GRV� WHQGHQFLDV� HV� TXH� HVWD� ~OWLPD�PLUD� D� OD�
DOWHULGDG�GHVGH�OD�PLVPLGDG��PLHQWUDV�TXH�OD�SULPHUD�FRQVWUX\H�ORV�HQXQFLDEOHV���GHVGH�
OD�PRYLOLGDG�GLIHUHQFLDO�GH�OD�DOWHULGDG��3DXO�5LFRHXU�VH�XELFD�HQ�ODV�LQWHUVHFFLRQHV�GHO�
                                                 
��'(�3(5(77,��&ULVWLQD��LEtGHP��SiJ������
���'(55,'$��-DFTXHV��³/D�PLWRORJtD�EODQFD´�HQ�0iUJHQHV�GH�OD�ILORVRItD��&iWHGUD��0DGULG��SiJ�������
���5,&2(85��3DXO��6t�PLVPR�FRPR�RWUR��VLJOR�;;,��(VSDxD��SS��;,,,�±;,9��
�
��� � ³/RV� HQXQFLDEOHV´� ORV� SODQWHD� *LOOHV� 'HOHX]H� HQ� VXV� HVWXGLRV� VREUH� FLQH��/D� LPDJHQ�PRYLPLHQWR� ��������� %DUFHORQD�� 3DLGyV�� \� /D� LPDJHQ�WLHPSR� �� ������� %DUFHORQD�� 3LDGRV��� /RV� UHODFLRQR� FRQ� OD�FRQVWUXFFLyQ�YLUWXDO�\�GLIHUHQFLDO�GH�OD�LGHQWLGDG��GHVGH�OD�PRYLOLGDG�GH�OD�GLIHUHQFLD��\�QR�GHILQLGD�GHVGH�OD�SURSLD�LGHQWLGDG�� �\D�TXH�ORV�HQXQFLDEOHV�VRQ�PRGXODFLRQHV��FRPR�XQD�PDVD�SOiVWLFD��³XQD�PDWHULD�D�VLJQLILFDQWH��D�VLQWiFWLFD��XQD�PDWHULD�QR�OLQJ�tVWLFDPHQWH�IRUPDGD��DXQTXH�QR�VHD�DPRUID�\�HVWp�IRUPDGD�VHPLyWLFD�� HVWpWLFD� \� SUDJPiWLFDPHQWH´� �SS������ 3RU� OR� WDQWR� QR� VRQ� HQXQFLDGRV�� QL� HQXQFLDFLyQ�� VLQR�HQXQFLDEOHV��



FRJLWR� FDUWHVLDQR� \� OD� KXPLOODFLyQ� TXH� KDFH� GH� pVWH� 1LHVW]FKH�� HQ� FDPELR�� *LOOHV�
'HOHX]H�\�)pOL[�*XDWWDUL��UDGLFDOL]DQ��ODV�SRVWXUDV�SRVHVWUXFWXUDOLVWDV�FRQ�SODQWHRV�FRPR�
HO�UL]RPD�����

(Q�HO�LQWHULRU�GH�HVD�FRPXQLGDG�VLPXODGD��R�µQR¶�OXJDU��OD�YLROHQFLD�VLPEyOLFD�QR�
SHUPLWH� FRQVROLGDU� SRVWXUDV� FRPR� OD� TXH� VRVWLHQH� 3DXO� 5LFRHXU�� \� DOJXQRV� DXWRUHV�
�+DEHUPDV��5RUW\��TXH�DSHODQ�D�XQ�XQLYHUVDO�KXPDQLVPR�WUDVFHQGHQWDO����TXH�LQFOXLUtD�D�
OD�PXMHU��SHUR�TXH�YXHOYH�D�UHSODQWHDU�XQD�QXHYD�YHUVLyQ�GH�OD�PLWRORJtD�EODQFD��(Q�HVWH�
PDUFR� DQWL�XQLYHUVDOLVWD� KD\� TXH� GHVWDFDU� D�0LFKHO� )RXFDXOW� \� D�*LOOHV�'HOHX]H��(VWH�
~OWLPR�HQ�XQ�HVWXGLR�VREUH�)RXFDXOW�HVFULEH��³(O�XQLYHUVDO�������QR�H[SOLFD�QDGD��VLQR�TXH�
OR�TXH�KD\�TXH�H[SOLFDU�HV�HO�XQLYHUVDO�PLVPR´����7RGDV� ODV� OtQHDV�GH� ORV�GLVSRVLWLYRV�
IRXFDXOWLDQRV�R�GHO�UL]RPD��VRQ�OtQHDV�GH�YDULDFLyQ��³TXH�QR�WLHQHQ�VLTXLHUD�FRRUGHQDGDV�
FRQVWDQWHV��/R�XQR��HO�WRGR��OR�YHUGDGHUR��HO�REMHWR��HO�VXMHWR��QR�VRQ�XQLYHUVDOHV´����VLQR�
SURFHVRV�VLQJXODUHV�GH�XQLILFDFLyQ��GH�WRWDOL]DFLyQ��GH�YHULILFDFLyQ��GH�REMHWLYDFLyQ��GH�
VXEMHWLYDFLyQ��SURFHVRV�LQPDQHQWHV�D�XQ�GHWHUPLQDGR�GLVSRVLWLYR�R�OtQHD�GHO�UL]RPD����

+D\�TXH� WHQHU� HQ� FXHQWD�TXH�SDUD� HO� ~OWLPR�)RXFDXOW� �HQ� OD� HWDSD�GH� FUtWLFD� D� OD�
VXEMHWLYLGDG�� ORV� SURFHVRV� GH� VXEMHWLYDFLyQ� KDQ� VLGR� GLIHUHQWHV� HQ� *UHFLD�� HQ� HO�
FULVWLDQLVPR�R� HQ� ODV� VRFLHGDGHV�PRGHUQDV��SRU� OR� WDQWR�QR�SXHGHQ�FRQVLGHUDUVH�FRPR�
XQLYHUVDOHV��$Vt� FRPR� HQ�*UHFLD� SUHGRPLQDED� XQ�³SUHRFXSDWH� D� WL�PLVPR´�� FRPR�XQ�
HVWDU�DQWH�R�FRPR�XQ��SULQFLSLR�H[WHULRU��GHVGH�HO�FULVWLDQLVPR�HO�³FRQyFHWH�D�WL�PLVPR´�
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���+DEHUPDV��PX\�FUtWLFR�FRQ�ORV�SHQVDGRUHV�SRVHVWUXFWXUDOLVWDV��DSHOD�D�OD�REOLJDFLyQ�PRUDO�DO�SURSRQHU�XQ�XQLYHUVDO�KXPDQR��REYLDPHQWH��GHVGH�VX�YLVLyQ�RFFLGHQWDO��5RUW\�HVWi�GH�DFXHUGR�FRQ�+DEHUPDV��³HVH�RWUR�OLEHUDO´��HVFULEH�5RUW\��\�HVFULEH�TXH�HQ�HO�DQWLSODWRQLVPR�GH�1LHW]VFKH�\�)RXFDXOW��QR�KD\�QDGD�TXH�SXHGD�SUREDU�TXH�ODV�VRFLHGDGHV�OLEHUDOHV�³VRQ�PDODV��0iV�JHQHUDOPHQWH��QR�KD\�XQD�EDVH�VREUH�OD�TXH�VH�SXHGD�FULWLFDU�FXDOTXLHUD�GH�ORV�KDFHV�GH�SRGHU�TXH�VLUYHQ�SDUD�WUDQVIRUPDU�D�ODV�SHUVRQDV�HQ�LQGLYLGXRV�GRWDGRV�GHO�VHQWLGR�GH� OD� UHVSRQVDELOLGDG�PRUDO´��5257<��5LFKDUG��³LGHQWLGDG��PRUDO�\�DXWRQRPtD´�HQ�99$$�0LFKHO�)RXFDXOW��ILOyVRIR���*HGLVD��%DUFHORQD��������SS�������3DXO�5LFRHXU��WDPELpQ�D�GLIHUHQFLD�GH�)RXFDXOW��VRVWLHQH�TXH�OH�SDUHFH�MXVWLILFDGR�HO�FRQFHSWR�DQWURSROyJLFR�GH�KRPEUH�\�UHDOL]D�RWUR�SODQWHR�GH�XQLYHUVDO�KXPDQR��5,&2(85��LEtGHP���SiJ������VV���
���'(/(8=(��*LOOHV��³¢4Xp�HV�XQ�GLVSRVLWLYR´�HQ�99$$��LEtGHP��SS�����
���'(/(8=(��*LOOHV��LEtGHP��SiJ������VV��
���(Q�XQ�GHEDWH�VREUH�OD�REUD�GH�)RXFDXOW��0DQIUHG�)UDQN�REVHUYy�TXH�OD�ILORVRItD�GH�)RXFDXOW�SHUWHQHFH�D�OD�WUDGLFLyQ�SRVKHJHOLDQD�\�SRVPDU[LVWD��TXH�TXLVR�URPSHU�FRQ�HO�XQLYHUVR�SURSLR�GHO�SHQVDPLHQWR�GH�OD�LOXVWUDFLyQ�� ³6LQ� HPEDUJR� ±DFODUD� )UDQN�� XQR� HQFXHQWUD� HQ� )RXFDXOW� WRGD� FODVH� GH� XQLYHUVDOHV��GLVSRVLWLYRV�� GLVFXUVRV�� DUFKLYRV�� HWFpWHUD�� TXH� SUXHEDQ� TXH� OD� UXSWXUD� FRQ� HO� XQLYHUVDO� QR� HV� UDGLFDO´��)5$1.��0DQIUHG�HQ�'(/(8=(��*LOOHV��LEtGHP��SiJ��������$QWH�HVWR�*LOOHV�'HOHX]H�OH�FRQWHVWD�D�)UDQN��TXH� OD� YHUGDGHUD� IURQWHUD� HVWi� HQWUH� FRQVWDQWHV� \� YDULDEOHV��3DUD�'HOHX]H�SRFR� LPSRUWD�TXH� VH�HPSOHHQ�WpUPLQRV�JHQHUDOHV�SDUD�SHQVDU�ORV�GLVSRVLWLYRV��³VRQ�QRPEUHV�GH�YDULDEOHV´��7RGD�FRQVWDQWH�VH�VXSULPH��³/DV�OtQHDV�TXH�FRPSRQHQ�ORV�GLVSRVLWLYRV�DILUPDQ�YDULDFLRQHV�FRQWLQXDV��<D�QR�KD\�XQLYHUVDOHV��HV�GHFLU��VyOR�KD\�OtQHDV�GH�YDULDFLyQ´��*LOOHV�'HOHX]H��RS��FLW���SS���������



RSDFD� DO� ³SUHRFXSDWH���´���� 'H� 'HVFDUWHV� D� +XVVHUO� HO� FRQRFLPLHQWR� GHO� \R� �VXMHWR�
SHQVDQWH��� DGTXLHUH� XQD� LPSRUWDQFLD� FUHFLHQWH� FRPR� SULPHUD� HWDSD� HQ� OD� WHRUtD� GHO�
FRQRFLPLHQWR��/D�GXDOLGDG�GHO�FRJLWR�FDUWHVLDQR����TXH�FRPR�YHPRV�QR�LQDXJXUD�SHUR�VL�
DSXQWDOD�� UHWLUD� D� OD� DOWHULGDG�� HQ� XQ� SURFHVR� SHFXOLDU� GH� LQGLYLGXDFLyQ�� DO� OXJDU� GH� OD�
QDWXUDOH]D�

3RU� OR� WDQWR� FRQIRUPDU� XQ� FyFWHO� GH� XQLYHUVDOHV�WUDVFHQGHQWDOHV�� PH]FODQGR�
GHUHFKRV� KXPDQRV� RFFLGHQWDOHV� FRQ� GHPRFUDFLD� UHSUHVHQWDWLYD�� GHFUHWDGRV� \�
SURPXOJDGRV�SRU�2FFLGHQWH�FRPR�XQLYHUVDOHV��QR�VRQ�PiV�TXH�QXHYDV�YHUVLRQHV�GH� OD�
PLWRORJtD�EODQFD��3DUD�5LFKDUG�5RUW\�QR�KD\�3RGHU�6LPEyOLFR��QL�9LROHQFLD�6LPEyOLFD��
TXH�HMHU]DQ� OD�GRPLQDFLyQ�� OD�PDUJLQDFLyQ�R�SUDFWLTXHQ�OLVD�\�OODQDPHQWH�OD�H[SXOVLyQ�
GHO�2WUR� �FRQ�QRPEUH�GH�PXMHU�� SRU� HMHPSOR���5RUW\� HQ�XQ�HQVD\R�FUtWLFR� VREUH�0LFKHO�
)RXFDXOW� HVFULEH� �OD� FLWD� HV� H[WHQVD� SHUR� FUHR� TXH� VH� MXVWLILFD� SRUTXH� DFODUD� HO�
SHQVDPLHQWR�GH�5RUW\�VREUH�)RXFDXOW������

�1RVRWURV��ORV�OLEHUDOHV�QRUWHDPHULFDQRV��HVSHUiEDPRV�TXH�)RXFDXOW��VLTXLHUD�SRU�XQD�VROD�YH]��OOHJDUD�D�OR�TXH�FRPR�GLFH�PX\�MXVWDPHQWH�:DO]HU��VLHPSUH�VH�UHVLVWLy�D�DGPLWLU��HV�GHFLU�� D� XQD� µDSUHFLDFLyQ� SRVLWLYD� GHO� HVWDGR� OLEHUDO¶�� <� pVWD� HV� XQD� HVSHUDQ]D� TXH�FRPSDUWHQ�QXHVWURV�KRPyORJRV�FDQDGLHQVHV�\�DOHPDQHV��+DEHUPDV�VH�KDFH�HFR�GH�OD�TXHMD�GH�&KDUOHV�7D\ORU��TXLHQ�GHSORUD�µOD�VRUSUHQGHQWH�SDUFLDOLGDG�GH�)RXFDXOW¶�FXDQGR�DILUPD�TXH�HO�DQiOLVLV�KLVWyULFR�KHFKR�SRU�)RXFDXOW�GH�ODV�IRUPDFLRQHV�GH�SRGHU��TXH�FRQVWLWX\HQ�OD�VXEMHWLYLGDG�PRGHUQD��µHOLPLQD�SRU�ILOWUDFLyQ�WRGRV�ORV�DVSHFWRV�D�WUDYpV�GH�ORV�FXDOHV�OD�HURWL]DFLyQ� \� OD� LQWHULRUL]DFLyQ� GH� OD� QDWXUDOH]D� VXEMHWLYD� UHSUHVHQWDEDQ� WDPELpQ� XQD�JDQDQFLD� GH� OLEHUWDG� \� H[SUHVLyQ¶�� /H\HQGR� HO� DQiOLVLV� TXH� SURSRQH� )RXFDXOW� GH� ODV�WUDQVIRUPDFLRQHV�TXH�VH�KDQ�SURGXFLGR�GXUDQWH�HVWRV�WUHV�~OWLPRV�VLJORV�HQ�HO�VHQR�GH�ODV�LQVWLWXFLRQHV� VRFLDOHV� HXURSHDV�� XQR� QR� DGLYLQDUtD� QXQFD� TXH� HVH� SHUtRGR� YLR� XQD�GLVPLQXFLyQ��FRQVLGHUDEOH�GHO�VXIULPLHQWR�\�XQ�DXPHQWR�LJXDOPHQWH�FRQVLGHUDEOH�GH�ODV�RSRUWXQLGDGHV�RIUHFLGDV�DO�LQGLYLGXR�SDUD�HOHJLU�pO�PLVPR�VX�HVWLOR�GH�YLGD���
�/D�YLROHQFLD�VLPEyOLFD�5RUW\�OD�UHODWLYL]D��VLQ�HPEDUJR�HO�SRGHU�VLPEyOLFR�±HQ�OD�

DFWXDOLGDG� DUWHIDFWXDOPHQWH�� SURIXQGL]D� VXV� JUDGRV� GH� YLROHQFLD�� DXQTXH� TXLHQ� OD�
SDGH]FD�QR�OR�DVXPD�FRQVFLHQWH�\�H[SOtFLWDPHQWH����SRUTXH�³QR�KD\�OHQJXD�PDGUH��VLQR�
WRPD�GH�SRGHU�GH�XQD�OHQJXD�HQ�RWUD´��FRPR�DILUPDQ�'HOHX]H�\�*XDWWDUL�����
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3DUD� 'HUULGD�� ³OD� SHUYHUVLyQ� GHO� DUWLILFLR� HQJHQGUD�PRQVWUXRV´���� (VH� DUWLILFLR��
DUWHIDFWXDO�� \D�QR� HQFXHQWUD� DO�2WUR� HQ� HO� H[WHULRU�±H[WUDPXUR�� VLQR� HQ� HO� VHQR�GH� ODV�
SURSLDV� FRPXQLGDGHV� YLUWXDOHV�� TXH� ±SRU�PiV� TXH� LQWHQWHQ� RFXOWDUOR�� FDGD� YH]� VXIUHQ�
PD\RUHV� SURFHVRV� GH� KLEULGDFLyQ�� /D� PXMHU� ±HQ� HVWH� FRQWH[WR�� VLJXH� SDGHFLHQGR� OD�
YLROHQFLD� VLPEyOLFD�� pVWD� YH]� GHVGH� ODV� HPLVLRQHV� DUWHIDFWXDOHV� \� D� GLVWDQFLD�� OD� TXH�
SRGUtDPRV�GHQRPLQDU� WHOH�YLROHQFLD��)UHQWH�D�HVD�YLROHQFLD�SDUD�FRQ�OD�PXMHU��DO� LJXDO�
TXH�FRQ�HO�QHJUR�R�HO�LQPLJUDQWH��OD�LQGLIHUHQFLD�DPQHVWHVLDQWH�TXH�SURGLJDQ�\�GLIXQGHQ�
ORV�PHGLRV� �TXH�PiV�TXH�PHGLRV�VH�KDQ�FRQYHUWLGR�HQ�ILQHV��DKt�HPSLH]D�\�WHUPLQD�HO�
PXQGR��� � FDGD� GtD� PiV� LQ�PHGLiWLFRV�� 'H� OD� PLVPD� IRUPD� HQ� TXH� OD� FRQVWDQWH� GH� OD�
QDWXUDOH]D� YHUEDO�� TXH� SURSLFLy� HO�PLWR� GH� OD� YHUERFUHDFLyQ�� ³IXH� HO� RULJHQ� GH�PLWRV��
UHOLJLRQHV�� SRHVtD�� FLHQFLD� \� ILORVRItD´���� \� VH� HQFXHQWUD� HQ� HO� SULQFLSLR� GH� WRGDV� ODV�
LQVWLWXFLRQHV� TXH� HODERUDQ� HO� FRQRFLPLHQWR�� DFWXDOPHQWH� SDUHFHUtD� TXH�
SHUIRUPDWLYDPHQWH�ODV�SDODEUDV�\�ODV�LPiJHQHV�VH�KDQ�FRQYHUWLGR�HQ�YHUERGHVWUXFWLYDV��
\� OD� PXMHU� SDUHFHUtD� VHU� TXLHQ� PiV� ODV� VXIUH�� /D� YHUERGHVWUXFFLyQ�� DQLTXLOD�
GHILQLWLYDPHQWH�FXDOTXLHU�UDVWUR�GH�UHSUHVHQWDFLyQ��VH�REOLWHUDQ�ORV�UHIHUHQWHV��FDGD�YH]�
TXH� VH� GLFH� DOJR� R� VH� OR�PHQFLRQD�� HV� GHPDVLDGR� OR� TXH� VH� GLFH� R� OR� TXH� RFXOWD��/DV�
SDUDGRMDV�GH�ODV�SDUDGRMDV��DOLDGDV�D�ORV�VLPXODFURV����

'H� OD� VRFLHGDG� GLVFLSOLQDULD� SURSXHVWD� SRU�0LFKHO� )RXFDXOW�� \� VX� PHWiIRUD� GHO�
SDQySWLFR� TXH� FRQWURODED� D� OD� PXMHU� WpFQLFD�� FRUSRUDO� \� DUTXLWHFWyQLFDPHQWH�� H�
LPSOLFDED� TXH� YLJLODU� \� FDVWLJDU� HVWXYLHUDQ� tQWLPDPHQWH� OLJDGDV�� D� ODV� VRFLHGDGHV� GH�
FRQWURO��UHVHxDGDV�HQ�XQR�GH�VXV�~OWLPRV�HVFULWRV�SRU�*LOOHV�'HOHX]H��R�OD�HVWUDWHJLD�YLUDO�
GH� FRQWURO�� &RPR� HVFULEH� 'HOHX]H��� VH� YLYH� XQD� FULVLV� GH� ORV� HVSDFLRV� GH� HQFLHUUR�
�FiUFHO��KRVSLWDO�� IiEULFD��HVFXHOD�� IDPLOLD���(VWD�YH]� OD� WpFQLFD�\D�QR�HV�XQ�VXSOHPHQWR�
�HQ�HO�VHQWLGR�HQ�TXH�'HUULGD�OR�FLWD�GH�5RXVVHDX�FRPR�DJUHJDGR�R�DxDGLGXUD�DUWLILFLDO�
TXH� FXUD� H� LQIHFWD��� QL� VH� FRQVLGHUD� FRPR�XQD� VHSDUDFLyQ� GH� OD� QDWXUDOH]D�� R� FRPR� OD�
SODQWHDED� HO� SODWRQLVPR� FRPR� XQ� DOHMDPLHQWR� YDULRV� JUDGRV� GH� OD� YHUGDG�� VLQR� TXH� OD�
WpFQLFD� YLUWXDO� VXVWLWX\H� HQ� SUyWHVLV� D� OR� UHDO�� 'HVGH� HVH� PRPHQWR� DO� SUHGLFDGR� GH�
H[LVWHQFLD� VH� VXPD� HO� GH� SHUIHFFLyQ� �FRVD� HQWHUDPHQWH� IRUPDOL]DGD��� � /DV� WpFQLFDV� GH�
REVHUYDFLyQ�\�FRQVHUYDFLyQ��HO�PDO�GH�DUFKLYR��VHJ~Q�'HUULGD��TXH�JXDUGD�\�VXSULPH�DO�
PLVPR�WLHPSR�HQ�RWUD�LQVWDQFLD�GHO�FULPHQ�SHUIHFWR��TXH�SRU�SHUIHFFLyQ�QR�GHMD�KXHOODV��
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QL� UDVWURV� GHO� DVHVLQR��� ODV� SUyWHVLV� VHQVRULDOHV� GH� OD� YLVLyQ� \� OD� DXGLFLyQ�� OD�
DUWHIDFWXDOLGDG� DFWXYLUWXDO�TXH� LQWHQWD� GHSUHGDU� OD�PHPRULD� \� OD� UHSUHVHQWDFLyQ� GH� OD�
UHDOLGDG�� TXH� SRU� SHUIHFFLyQ� GHVWUX\H� OD� SURSLD� UHSUHVHQWDFLyQ� DO� QR� HQFRQWUDU� XQ�
UHIHUHQWH�HVWDEOH�\�FRQVROLGDGR��VLQR�UHVWRV�LQFRQH[RV�\�KHWHURJpQHRV�GH�VLJQRV�PyYLOHV�
�HQXQFLDEOHV���6L� OD� UHSUHVHQWDFLyQ�GHO�DFRQWHFLPLHQWR�DFDED�SRU�GHVSOD]DUOR��\D�QR� OR�
UHSUHVHQWD��OR�VXSULPH��'HO�QRPEUH�DO�JROHP��GH�OD�HVFULWXUD�DO�SKDUPDNRQ��OD�HILFDFLD�GH�
ORV� LQVWUXPHQWRV� TXH� KDELOLWDQ� HO� FRQRFLPLHQWR� \� OR� UHJLVWUDQ�� TXH� DVLVWHQ�
PHFiQLFDPHQWH� DO� KRPEUH�TXH� ORV�FUHD�� LPSOLFDQ� OD� VROLGDULGDG�HQWUH�YHUGDG�\�PXHUWH�
TXH� FDGD� LQYHQWR� D� VX�PDQHUD�� UHYHOD��(Q�HVWH�FRQWH[WR� OD�PRQVWUXRVD�DUWHIDFWXDOLGDG��
TXH� VH� FRQVLGHUD� RPQLSUHVHQWH� HQ� HO� PXQGR� FRQWHPSRUiQHR�� SHUPLWH� SHQVDU� D� OD�
DOWHULGDG� GHVGH� OD� YLUWXDOLGDG� VLPXODGD�� 3DUD� HO� FDVR�GH� OD� LGHQWLGDG� FRPR� VLPXODFLyQ�
DUWHIDFWXDO�� HV� FRQYHQLHQWH� UHFRUGDU� TXH� DxRV� DWUiV�� /pYL�6WUDXVV� VH� DFHUFDED� D� XQ�
FRQFHSWR�GH�LGHQWLGDG�FRPR�KXtGD�YLUWXDO��FRPR�XQD�SRWHQFLDOLGDG�TXH�VH�FRQVXPDED�HQ�
DFWR���

/D� LGHQWLGDG�HV�XQD�HVSHFLH�GH�IRQGR�YLUWXDO�DO�FXDO�QR�HV�LQGLVSHQVDEOH�UHIHULUQRV�SDUD�H[SOLFDU�FLHUWR�Q~PHUR�GH�FRVDV��SHUR�VLQ�TXH�WHQJD�MDPiV�XQD�H[LVWHQFLD�UHDO����
�(O� SHQVDPLHQWR� GH� /pYL�6WUDXVV� GHEH� UHVFDWDUVH� GHVGH� OD� DOWHULGDG�� \D� TXH� HO�

SHQVDPLHQWR� VDOYDMH� LQWHQWD� SHQVDU� DO� 2WUR� SHUR� VLHPSUH� FRQ� XQ� UHVLGXR� GH�
LQFRPSUHQVLyQ��TXH�SHUPLWH�SHQVDU�OR�LPSHQVDEOH��\�QR�SHUPLWH�VXVWDQFLDOL]DU�DO�0LVPR�
\�DO�2WUR��(V�HO�UHVFDWH�GH�OD�GLIHUHQFLD����

(Q� 6DXVVXUH�� HQ� SULPHU� OXJDU�� LPSOLFD� OD� QHFHVLGDG� GH� OD� RSRVLFLyQ� SDUD� OD�
FRQVROLGDFLyQ�GH�XQ�VLVWHPD�GH�OHQJXD�GRQGH�QR�KD\�PiV�TXH�GLIHUHQFLDV��HQ�%RXUGLHX�
VyOR� VH�SODQWHDQ�GLIHUHQFLDV�SHUR� FRPR�GLVWLQFLRQHV��PLHQWUDV�TXH� HQ�'HUULGD�KD\�XQD�
GLIHUHQFLD� GLIHUHQWH� �GLIIqUDQFH�� TXH� VyOR� VH� GLVWLQJXH� HQ� OD� HVFULWXUD�� SHUR� VLQ�
LQGLIHUHQFLD� HO�GLIHUHQGR� GH�/\RWDUG�QR�VH� UHVXHOYH��1L�RSRVLFLRQHV��QL�SRVWHUJDFLRQHV�
�GLIIpUHU� WDPELpQ� LPSOLFD� XQ� GLIHULU��� HO� FRQVHQVR� QR� VH� UHVXHOYH�� 'H� GLIHUHQFLD� HQ�
GLIHUHQFLD� \� PXOWLSOLFDQGR� ODV� IRUPDV� GH� GLIHULU�� FDGD� YH]� HV� PiV� GLItFLO� GHILQLU� ODV�
GLIHUHQFLDV�H�LGHQWLILFDUODV���

'H� HVD� IRUPD�\�GHVGH� OD�GLIIpUDQFH�� ORV�QR� OXJDUHV�TXH�RSHUDQ�SRU�QHJDWLYLGDG�
DQXODQ��R�SRU�OR�PHQRV�GHVXVWDQFLDOL]DQ��ODV�LGHQWLGDGHV�\�FRQGXFHQ�D�XQD�FULVLV�UDGLFDO�
GH�OD�RFFLGHQWDOL]DFLyQ��PLWRORJtD�EODQFD��GH�OD�UD]yQ�IDORJRFpQWULFD��&RQWLQXDQGR�FRQ�
'HUULGD�� ³OD� UDFLRQDOLGDG� VHUtD� SRUWDGRUD� GH� PXHUWH�� FRPR� GH� GHVRODFLyQ� \� GH�
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PRQVWUXRVLGDG�´��� (Q� HVWH� FRQWH[WR� HV� FRQYHQLHQWH� SHQVDU� D� ODV� LGHQWLGDGHV� \� D� ODV�
DOWHULGDGHV� FRPR�YLUWXDOLGDGHV� VLPXODGDV�TXH�QXQFD�VH�FRQVXPDQ�HQ�DFWR��(VWD�YLVLyQ�
SHUPLWH�DSDUWDUQRV�GH�FXDOTXLHU�YLVLyQ�VXVWDQFLDOLVWD��FRQMXQWR�GH�UDVJRV�GLDFUtWLFRV�TXH�
FRQIRUPDQ� OD� VLQJXODULGDG��� VXPiQGROHV� OD� PRYLOL]DFLyQ� GLQiPLFD� GH� ORV� Q~FOHRV� GH�
VHQWLGR� GH� SHUWHQHQFLD�� FRQVLGHUiQGRORV� FRPR� PROGHV�� 6HJ~Q� *LOOHV� 'HOHX]H�� OD�
PRGXODFLyQ�� LPSOLFD�SRQHU�DO�PROGH�HQ�YDULDFLyQ�� WUDQVIRUPDUOR�HQ�FDGD�LQVWDQWH�GH�OD�
RSHUDFLyQ���FRQVLGHUDUOR�FRPR�XQD�PDVD�SOiVWLFD�HQXQFLDEOH��(Q�HVWH�PDUFR�VH�SURSRQH�
FRQVLGHUDU� D� ODV� LGHQWLGDGHV� YLUWXDOHV� FRPR� LQWHQVLGDGHV� YLUWXDOHV�� (VDV� LQWHQVLGDGHV�
RSHUDQ�HQ�ORV�QR�OXJDUHV�\�SXHGHQ�FRQVLGHUDUVH�GHVGH�ODV�GLIHUHQFLDV��FRPR�GLIIpUDQFH��
TXH�QXQFD�UHVXHOYHQ�HO�GLIHUHQGR����

����OD�GLIHUHQFLD�HV�XQ�SHQVDPLHQWR�TXH�LQWHQWD�HQWUHJDUVH�D�OD�LQPLQHQFLD�GH�OR�TXH�YLHQH�\�YD�D�YHQLU��GHO�DFRQWHFLPLHQWR��SRU�HQGH�D�OD�H[SHULHQFLD�PLVPD��HQ�WDQWR�TXH�HVWD�WLHQGH�WDPELpQ� LQHYLWDEOHPHQWH�� µDO�PLVPR� WLHPSR¶�� DSURSLDUVH� GH� OR� TXH� VXFHGH�� HFRQRPtD� \�DQHFRQRPtD� GHO� RWUR� D� OD� YH]�� 1R� KDEUtD� GLIIpUDQFH� VLQ� OD� XUJHQFLD�� OD� LQPLQHQFLD�� OD�SUHFLSLWDFLyQ��OR�LQHOXFWDEOH��OD�OOHJDGD�LPSUHYLVLEOH�GHO�RWUR�HQ�TXLHQ�UHFDHQ�OD�UHIHUHQFLD�\�OD�GHIHUHQFLD���
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(OHQD�6RULDQR��OD�HVFULWXUD�FRPR�YRFDFLyQ�
62/(5 $UWHDJD� 0DUtD�-HV~V�
8QLYHUVLGDG�GH�6HYLOOD�
�

3RUTXH� PL� YRFDFLyQ� PiV� DXWpQWLFD� \� UDGLFDO� QR�HUD� OD�PDWHUQLGDG�� HV�GHFLU�� OD�JHQHUDFLyQ� ItVLFD�� VLQR� OD�HVSLULWXDO���OD�OLWHUDULD�FRQFUHWDPHQWH���FRQVLGHUDGD�GHVGH�3ODWyQ�DFi�XQD�VXSHULRU�YLUWXG�HQ�ORV�YDURQHV�\�XQ�SHFDGR�FRQWUD�QDWXUD�HQ�ODV�PXMHUHV����
������������6L� KD\�XQ� UDVJR�GH� OD�SHUVRQDOLGDG�GH�(OHQD�6RULDQR�TXH� OODPD� IXHUWHPHQWH� OD�
DWHQFLyQ�HV�VX�GHFLGLGD�YRFDFLyQ�OLWHUDULD��VX�SDVLyQ�SRU�OD��HVFULWXUD��SRU�OD�FUHDFLyQ��\�
WDPELpQ�SRU� OD� UHIOH[LyQ�\�HO�HVWXGLR�GH� ORV�FOiVLFRV�\�GH�VXV�FRHWiQHRV��SHUR� WDPELpQ�
GHVWDFDQ�HQ�HOOD�VX�FDSDFLGDG�SDUD��UHFRQRFHU�ODV�GLILFXOWDGHV�H[LVWHQWHV�HQ�HO�PRPHQWR�
KLVWyULFR�TXH�OH�WRFy�YLYLU��HQWUH�HOODV�FRQFUHWDPHQWH�OD�FHQVXUD��\�OD�GLILFXOWDG�DxDGLGD�
GH�VHU�PXMHU��\�VX�FRQVWDQFLD�SDUD�UHFRQGXFLU�HVWD�YRFDFLyQ�VLQ�DEDQGRQDUOD�WRWDOPHQWH�
\�VLQ�GREOHJDU�QL�VXV�LGHDV��QL�VX�IRUPD�GH�HQWHQGHU�OD�OLWHUDWXUD���
�����������3HUR�TXL]iV�HO�SUHFLR�GH�OD�WUDQVJUHVLyQ�KD�VLGR�HQ�PXFKRV�FDVRV�HO�ROYLGR�FRPR�
VHxDOD� -DQHW� 3pUH]� HQ� VX� OLEUR� 1RYHOLVWDV� IHPHQLQDV� GH� OD� SRVJXHUUD� HVSDxROD����
EDViQGRVH�HQ�ORV�GDWRV�TXH�RIUHFHQ�ODV�LQYHVWLJDFLRQHV�GH�.DUHQ�+DUG\��HVWDV�HVFULWRUDV�
KDQ�VLGR�JHQHUDOPHQWH�LJQRUDGDV�SRU�OD�FUtWLFD�\�ORV�WUDEDMRV�H[LVWHQWHV�VRQ�PX\�EUHYHV�
\�HQ�PXFKRV�FDVRV�HVWiQ�LQFRPSOHWRV��
����������(OHQD�6RULDQR�HV�XQ�EXHQ�HMHPSOR�GH� HVWR�TXH� DFDEDPRV�GH�YHU�� OD�ELEOLRJUDItD�
H[LVWHQWH� VH� UHGXFH� D� XQD� GHFHQD� GH� HQVD\RV�� SRU� OR� JHQHUDO� FDVL� WDQ� GLItFLOHV� GH�
HQFRQWUDU�FRPR�VXV�SURSLDV�REUDV��WDPELpQ��HV�SRVLEOH�HQFRQWUDU�DOJXQD�LQIRUPDFLyQ��HQ�
LQWHUQHW��� � DXQTXH� � HV� HVFDVD� \� HQ� RFDVLRQHV� GLILHUH� GH� � OD� � YHUVLyQ� TXH� GD� � OD� SURSLD�
DXWRUD�HQ�FXHVWLRQHV�HQ��ODV�TXH�HV�VLQFHUD��3RU�HOOR�HVWDV�SiJLQDV�YDQ�D�HVWDU�IRUPDGDV�
SRU� UHWD]RV�� HQ� VX� PD\RUtD� WRPDGRV� GH� HQWUHYLVWDV�� GH� HQVD\RV�� HWF��� D� WUDYpV� GH� ORV�
FXDOHV� UHFRUUHUHPRV� � VX�YLGD� MDORQDGD�SRU� OD�SXEOLFDFLyQ�GH�VXV�REUDV��3RVWHULRUPHQWH�
QRV�GHWHQGUHPRV�HQ�HO�DQiOLVLV�GHO�HWHUQR�IHPHQLQR�HQ��OD�QRYHOD��&D]D�PHQRU��
����������(OHQD�6RULDQR�-DUD�QDFLy�HQ�������HQ�)XHQWLGXHxD�GH�7DMR��0DGULG���\�IDOOHFLy�HQ�
������6X� LQIDQFLD� WUDQVFXUUH�SRU�GLYHUVRV�SXHEORV�GH�$QGDOXFtD�\�&DVWLOOD��$SUHQGLy�D�
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OHHU�DQWHV�GH�ORV�FLQFR�DxRV��\�D�SDUWLU�GH�HVH�PRPHQWR�FRPLHQ]D��FRPR�HOOD�PLVPD�OR�
OODPD��VX�³PDQtD´�GH�HVFULELU��VXV�FXDGHUQRV�HVFRODUHV�FRQ�GLH]�DxRV�VH�FRQYLUWLHURQ�HQ�
SHTXHxDV��QRYHODV��\�FRQ�FDWRUFH�SXEOLFDED�DUWtFXORV�HQ�GLYHUVDV�UHYLVWDV�GH�SURYLQFLDV��
����������&UHFLy� HQ� XQ� DPELHQWH� IDPLOLDU� SREUH� \� FXOWR�� (Q� ����� WHUPLQy� OD� FDUUHUD� � GH�
0DJLVWHULR��HVWXGLy�LQJOpV�\�IUDQFpV��H�LQLFLy��QXHYRV�HVWXGLRV�HQ�OD�)DFXOWDG�GH�)LORVRItD�
\� /HWUDV� GH� 0DGULG�� FRQ� SUHPLR� H[WUDRUGLQDULR� GH� LQJUHVR�� HVWXGLRV� TXH� QR� SXGR�
WHUPLQDU�GHELGR�D�OD�*XHUUD�&LYLO���
����������6LQ�GXGD�OD�*XHUUD�&LYLO�\�OD�GLFWDGXUD�SRVWHULRU�IXHURQ��FRPR�SDUD�RWURV�DXWRUHV�
GH�HVWD�pSRFD��KHFKRV�GHWHUPLQDQWHV�HQ�VX�YLGD��³0L�SULPHUD�MXYHQWXG��IXH�PDORJUDGD�
SRU�OD�JXHUUD�\�OD�SRVJXHUUD�HQ�HO�EDQGR�GH�ORV�YHQFLGRV�FRQRFt�OD�SHQXULD��SHUVRQDO��HO�
p[RGR��OD�FiUFHO�����VXIUt�OD�H[SXOVLyQ��SURIHVLRQDO�\�SURKLELFLyQ�GH�HVWXGLRV�RILFLDOHV���´��
�������������&RQFUHWDPHQWH� HVWD� HWDSD� FRPSUHQGLGD� HQWUH� OD� SUHJXHUUD� \� HO� HVWDOOLGR� GH� OD�
JXHUUD�HV�HQ�OD�TXH�VH�VLW~D�OD�DFFLyQ�GH�VX�SULPHUD�QRYHOD�&D]D�PHQRU����HQ�OD�FXDO�HVWRV�
KHFKRV�DSDUHFHQ�SUHVHQWDGRV�GH�IRUPD�REMHWLYD��VLQ�LPSOLFDUVH�D�IDYRU�GH�QLQJXQR�GH�ORV�
GRV�EDQGRV��GHMDQGR�TXH�HO�OHFWRU�UHIOH[LRQH�\�VDTXH�VXV�SURSLDV�FRQFOXVLRQHV��
��������������&D]D� PHQRU� VH� SXEOLFy� HQ� ����� REWHQLHQGR� XQ� JUDQ� p[LWR� GH� FUtWLFD�� \�
GHVSHUWDQGR�JUDQ�LQWHUpV���SUXHED�GH�HOOR�VRQ���
�� OD�DGDSWDFLyQ��R�HO�SODJLR�GH�FLHUWRV�SDVDMHV�GH�OD�QRYHOD���FRPR�UHFRQRFLy�OD�SURSLD�

DXWRUD��HQ�VX�HQWUHYLVWD�FRQ�$OLFLD�5DPRV��SRU�SDUWH�GH�&DUORV�6DXUD�HQ�OD�SHOtFXOD�
$QD�\�ORV�ORERV�������SODJLR�TXH�IXH�UHFRQRFLGR�SRU�OD�6�*�$�(����6RFLHGDG�*HQHUDO�
GH�$XWRUHV�(VSDxROHV��DXQTXH�QR�OOHYy�D�FDER�QLQJXQD�DFFLyQ�MXGLFLDO�\D�TXH�DVt�VH�
ORV� DFRQVHMDURQ� ³� SRU� WUDWDUVH� GH� XQ� HQHPLJR� GHPDVLDGR� SRGHURVR´� FRQWUD� HO� TXH�
WDPSRFR�SXGLHURQ�KDFHU�QDGD�RWURV�DXWRUHV��

�� \�OD�DGDSWDFLyQ��HQ������UHDOL]DGD�SRU�7�9�(��
�
���������6H� WUDWD�GH�XQD�QRYHOD�GH� FRUWH� UHDOLVWD�� SHUR�GH�XQ� UHDOLVPR� VLPEyOLFR� FRPR�VH�
GHILQH�HQ�OD�HGLFLyQ�GH�3UHQVD�HVSDxROD��WHQLHQGR�HQ�FXHQWD�HO�VLJQLILFDGR�VLPEyOLFR�GH�
PXOWLWXG�GH�HOHPHQWRV� �FRPHQ]DQGR��2�PHMRU��FRPR�OD�SURSLD�DXWRUD�OR�GHILQH��SHVH�D�
VHU� SRFR� DPLJD� GH� ODV� HWLTXHWDV� \� ODV� FODVLILFDFLRQHV� SHUWHQHFLHQWH� DO� � ³UHDOLVPR�
LQWHOHFWXDO� \� DQDOtWLFR´��� 8Q� UHDOLVPR� LQWHOHFWXDO� FODUDPHQWH� HPSDUHQWDGR� FRQ� HO�
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UHDOLVPR�GHFLPRQyQLFR�TXH�HOOD� OHtD�\�DGPLUDED��6WHQGKDO��DO�TXH�KD\�TXH�UHIHULUVH�HQ�
SULPHU�OXJDU�SRU�OD�SUHGLOHFFLyQ�TXH�(OHQD�PRVWUy�SRU�pO�WDQWR�HQ�HQWUHYLVWDV�FRPR�HQ�VX�
SURGXFFLyQ�HQVD\tVWLFD���0L�OLEUR�IDYRULWR��(O�URMR�\�HO�QHJUR���%DO]DF��)ODXEHUW�FRQ�VX�
REUD� 0DGDPH� %RYDU\�� D� OD� TXH� KDFH� UHIHUHQFLD� HQ� OD� QRYHOD� FRPR� YHUHPRV� � PiV�
DGHODQWH��DVt�FRPR�*DOGyV�\�&ODUtQ��\�'RVWR\HYVNL��GH�KHFKR�OD�QRYHOD�HVWi�LQWURGXFLGD��
SRU�XQD�FLWD�GH�VX�REUD�/RV�KHUPDQRV��.DUDPD]RY��

�
���������������������������«��HVWH�HV�YXHVWUR�SUREOHPD�.DUDPD]RYHVFR�������������������������������YROXSWXRVLGDG��DYDULFLD�\�SREUH]D�GH�HVStULWX���

�����������/D�DXWRUD�GHPXHVWUD�GHVGH�HVWD�SULPHUD�QRYHOD�VHU�SRVHHGRUD�GH�XQ�HVWLOR�SURSLR��
HOHJDQWH��FRQWHQLGR�\�PX\�SUHFLVR��DXQTXH�FRQ�YDULDFLRQHV�D�OR�ODUJR�GH�VX�SURGXFFLyQ��
)UHQWH�D�OD�QRYHOD�UHDOLVWD�GHO�VLJOR�;,;�GRQGH�DEXQGDQ�ODV�GHVFULSFLRQHV�\�HO�ULWPR�GH�
OD� QDUUDFLyQ� HV� PX\� OHQWR�� HQ�&D]D� PHQRU� HO� ULWPR� HV� WDPELpQ� SDXVDGR�� DXQTXH� ODV�
GHVFULSFLRQHV� VRQ� PXFKR� PiV� EUHYHV� \� YDQ� VLHPSUH� D� OD� HVHQFLD�� WDQWR� ODV� GH� ORV�
SHUVRQDMHV�FRPR�ODV�HVSDFLDOHV�VRQ�H[WUDRUGLQDULDPHQWH�SUHFLVDV�\�HQRUPHPHQWH�EHOODV��
&RPR�HMHPSOR�YHDPRV�HO�SiUUDIR�FRQ�HO�TXH�VH�DEUH�OD�QRYHOD��
�
�������������� &RPR� � WRGDV� ODV� PDxDQDV�� SDVy� � HO� FRUUHR� GH� $VWXULDV� D� OR� ODUJR� GHO� DOWR�WHUUDSOpQ�� GHVWDFDQGR� VX� IXJLWLYD� VLOXHWD� LOXPLQDGD� VREUH� HO� IRQGR�� D~Q� VRPEUtR�� GHO�FRQWUDIXHUWH�PRQWDxRVR�� 6LOEy� SURORQJDGDPHQWH� DQWHV� GH� HQILODU� HO� W~QHO��<�� FRPR� VL�HVWR�IXHVH�XQD�VHxDO�FRQYHQLGD��VH�DO]y�HO�SULPHU�YXHOR��GH�DORQGUDV�FRQWUD�HO�DUUHERO�GHO�DPDQHFHU���
�����������(Q� VX� HQVD\R� WLWXODGR� (VFULWRUDV� GH� ³ORV� FLQFXHQWD´���� (OHQD� UHFRQRFH� VX�
SHUWHQHQFLD� D� OD� JHQHUDFLyQ� GH� ORV� FLQFXHQWD�� JHQHUDFLyQ� FDOLILFDGD� SRU� HOOD� FRPR�
IUXVWUDGD�� � SXHVWR� TXH� HQ� HVWD� GpFDGD� � HVFULELy� FXDWUR� QRYHODV�� 6LQ� HPEDUJR� QR� VH�
LQFOX\y� VH� PRVWUy� UHWLFHQWH� D� LQFOXLUVH� HQ� OD� QyPLQD� FRQ� &DUPHQ� /DIRUHW�� 0HUFq�
5RGRUHGD��5RVD�&KDFHO��$QD�0���0DWXWH�� \� XQ� ODUJR� HWF��� � FRQ� ODV� TXH� FRPSDUWLy� ODV�
PLVPDV�GLILFXOWDGHV��
������������/DV�RWUDV�WUHV�QRYHODV��VRQ�ODV�TXH�FRQIRUPDQ�OD�WULORJtD�0XMHU�\�KRPEUH�GRQGH��
KD\�XQ�FDPELR�WDQWR�WHPiWLFR�FRPR�HVWLOtVWLFR�PiV�FHUFDQR�DO�PRGHUQLVPR��DXQTXH�HOOD�
DGYLHUWH�TXH�QR�OH�SUHRFXSDEDQ�ODV�PRGDV��/D�WULORJtD��DPELHQWDGD�HQ�OD�SRVJXHUUD��HVWi�
IRUPDGD� SRU� � /D� SOD\D� GH� ORV� ORFRV�� (VSHMLVPRV�� \�0HGHD� ���� /D� SOD\D� GH� ORV� ORFRV��
QDUUD� HO� UHJUHVR� GH� XQD�PXMHU�� XQD�PXMHU� VROWHUD�� D� OD�SOD\D�GRQGH�KDFH�PXFKRV� DxRV�
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DPy��8Q�DPRU�TXH�HQ�VX�UHFXHUGR��VH�KD�FRQYHUWLGR�HQ�REVHVLyQ��(VSHMLVPRV�YXHOYH�D�
VHU�XQD�QRYHOD�GH�DPRU�\�GH�GHVDPRU�HQ�HVWH�FDVR�VH�WUDWD�GH�XQ�PDWULPRQLR��HQ�HO�TXH�OD�
PXMHU� VH� HQIUHQWD� D� XQD� FULVLV� H[LVWHQFLDO�� DQWHV�GH� VHU�RSHUDGD��3RU�~OWLPR�0HGHD�����
SODQWHD� �HO�PLWR�GH�0HGHD�YLVWR�GHVGH�XQ�SULVPD�SDUyGLFR��(Q� ORV� WUHV�FDVRV� �KD\�XQD�
SURIXQGD� UHIOH[LyQ� VREUH� OD�PXMHU�\� VXV�FRQIOLFWRV�� IUHQWH�D� OD� VRFLHGDG�\� IUHQWH�D�HOOD�
PLVPD��
�������������/DV� � GRV� ~OWLPDV� REWXYLHURQ� HO� SHUPLVR� SDUD� � VHU� SXEOLFDGDV�� VLQ� HPEDUJR�/D�
SOD\D�GH�ORV�ORFRV�QR�FRQVLJXLy�HO�SHUPLVR�SDUD�VHU�SXEOLFDGD�SHVH�D�TXH�FRQWDED�FRQ�HO�
DSR\R�GHO�'LUHFWRU�*HQHUDO�GH�3UHQVD�TXH�HUD�DPLJR�GHO�HGLWRU�6DWXUQLQR�&DOOHMD��D~Q�
DVt�QL�OD�DXWRUD�QL�HO�HGLWRU�VH�UHVLJQDURQ�\�DOHQWDGRV�SRU�HO�'LUHFWRU�*HQHUDO�GH�3UHQVD�
SXEOLFDURQ�OD�QRYHOD�KDFLHQGR�FRQVWDU�HQ�HOOD�TXH�VH�WUDWDED�GH�XQD�HGLFLyQ�QR�YHQDO�\�
TXH� VH�GLVWULEX\y�HQWUH� DPLJRV�\�FUtWLFRV��+HFKR�TXH�SURYRFy�HO� VLJXLHQWH�FDVWLJR�TXH�
TXHGDUD�SURKLELGD�OD�SXEOLFDFLyQ�GH�XQD�REUD�ILUPDGD�SRU�HOOD����DXQTXH�QXQFD�VH�OOHJy�D�
DYHULJXDU� VLHPSUH� WXYR� VRVSHFKy� TXH� DOJXLHQ� VXSHULRU� HVWDED� LQWHUHVDGR� HQ� TXH� QR� VH�
SXEOLFDUD�OD�WULORJtD�H�LQFOXVR�HQ�DQXODUOD�D�HOOD�FRPR�HVFULWRUD��
�����������'H�FXDOTXLHU�PDQHUD�HVWD�SURKLELFLyQ�VXSXVR�XQ�REVWiFXOR�LQVDOYDEOH�WDQWR�HQ�HO�
iPELWR�SHUVRQDO��\D�TXH�VXPLy�D�(OHQD�HQ�XQD�SURIXQGD�GHSUHVLyQ��FRPR�OLWHUDULR�SXHVWR�
TXH� DFDER� FRQ� HO� SUHVWLJLR� � TXH� FRPHQ]DED� D� WHQHU� \� HVWR� KL]R� TXH� GHMDUD�GH� HVFULELU�
QRYHODV� \� FXOWLYDUD� RWURV� JpQHURV� FRPR�� HO� � DUWtFXOR�� HO� HQVD\R�� HO� � UHODWR� EUHYH�� HWF���
3RUTXH�QR�SRGtD�FRQFHELU�OD�HVFULWXUD��VL�HVWD�QR�OOHYDED�FRQVLJR�HO�FRPSDUWLU�OR�HVFULWR�
FRQ�XQ�S~EOLFR��
������������(VWDV� QRYHODV� FRPR� VHxDOD� &RQFKD�$OERUJ� HQ� VX� HGLFLyQ� GHVSUHQGHQ� XQ� FODUR�
PHQVDMH�IHPLQLVWD��WDPSRFR�SRGHPRV�ROYLGDU�HO�EORTXH�GH�DUWtFXORV�\�HQVD\RV�GHGLFDGRV�
D�OD�PXMHU�\�UHFRJLGRV�HQ�HO�VHJXQGR�YROXPHQ�GH�/LWHUDWXUD�\�YLGD��$~Q�DVt�OD�FULWLFD�KD�
GXGDGR�HQ�RFDVLRQHV�GHO�IHPLQLVPR�GH�(OHQD�6RULDQR��DXQTXH�HVWDV�FXHVWLRQHV�ODV�]DQMD�
OD�SURSLD�DXWRUD�HQ�XQR�GH�HVWRV�DUWtFXORV��HQ�HO�WLWXODGR�/D�FRQTXLVWD�PiV�GLItFLO��
�������������

'H�DKt�TXH�DKRUD� ODV�PXMHUHV�GH�FDVL� WRGRV� ORV�SDtVHV�HVWpQ�HPSHxDGDV�HQ�µOD�FRQTXLVWD�PiV�GLItFLO¶�OD�GH�VXV�SHTXHxRV�GHUHFKRV�VXEMHWLYRV��'HER�FRQIHVDU�TXH�\R�±SRU� QR� VHU� IHPLQLVWD� HQ� HO� VHQWLGR� FOiVLFR� R� DFDVR� SRU� VHUOR� GH�PRGR�PiV� UDGLFDO� \�DEVROXWR��VLHPSUH�KH�UHFDEDGR�SHUVRQDOPHQWH�WDOHV�µSHTXHxRV�GHUHFKRV¶���VHxDODUp�XQRV�FXDQWRV�TXH�PH�SDUHFHQ� LQH[LVWHQWHV�R�PX\�SUHFDULRV� HQ� OD�PXMHU� HVSDxROD� DFWXDO��HO�GHUHFKR�D� OD� DXWRGHILQLFLyQ�� HO� GHUHFKR�DO�FUpGLWR� LQWHOHFWXDO��HO�GHUHFKR�DO� UHVSHWR�DO�WUDEDMR�YRFDFLRQDO��HO�GHUHFKR�D�OD�GHVHURWL]DFLyQ��HO�GHUHFKR�D�OD�DPLVWDG������
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��������������*UDFLDV� D� OD� /H\� GH� LPSUHQWD� GH� ������ QDFH� GH� XQR� GH� VXV� µLPSXOVRV�
URPiQWLFRV¶�����HQ������OD�UHYLVWD�OLWHUDULD�(O�8URJDOOR�TXH�ILQDQFLy�HOOD�PLVPD�\�GH�OD�
TXH�IXH�IXQGDGRUD��HGLWRUD��GLUHFWRUD�\�UHGDFWRUD��(Q�������WUDV�VLHWH�DxRV�GH�WUDEDMR�HQ�
ORV� OD� UHYLVWD� FXPSOLy� HO� SULQFLSDO� REMHWLYR� SURSXHVWR� HQ� HO� HGLWRULDO� GHO� Q~PHUR� FHUR�
GHPRVWUDU� VX� IH� HQ� OD� OLWHUDWXUD�� \� FRQ� ��� Q~PHURV� SXEOLFDGRV�� (O�8URJDOOR� FHUUy� � VX�
SULPHUD�HWDSD��GHELGR�D�SUREOHPDV�SHUVRQDOHV�GH�(OHQD��DXQTXH�GHMy�GH�SXEOLFDUVH�FRQ�
OD�HVSHUDQ]D�GH�TXH�YROYLHVH�D�UHQDFHU��
���������������(Q������YXHOYH�D�DSDUHFHU�VX�QRPEUH�FRQ�IXHU]D�HQ�HO�SDQRUDPD�OLWHUDULR�FRQ�
OD�SXEOLFDFLyQ�GH�7HVWLPRQLR�PDWHUQR����REUD�GH�FDUiFWHU�DXWRELRJUiILFR��HQ�OD�TXH��QDUUD�
GHVGH� VX� FRQGLFLyQ� GH�PDGUH�� OD� YLGD� GH� VX� KLMR�� IDOOHFLGR� HQ� ����� HQ� FLUFXQVWDQFLDV�
SRFR� FODUDV�� SHUR� VLQ� GXGD� FRPR� UHVXOWDGR� GH� XQ� F~PXOR� GH� H[SHULHQFLDV� FX\R�
GHQRPLQDGRU�FRP~Q�HUD�HO�FRQVXPR�GH�GURJDV��(O�OLEUR�HVWi�QDUUDGR�GHVGH�HO�GHVJDUUR��
SHUR�WDPELpQ�FRQ�XQ�GRORU�VHUHQR�\�XQD�VLQFHULGDG�DVRPEURVD��\�HV�QHFHVDULR�VHxDODU�VX�
FRPSOHMLGDG� HVWUXFWXUDO�� � \D� TXH� HVWi� IRUPDGR� SRU� IUDJPHQWRV� IHFKDGRV� FRPR� ODV�
SiJLQDV�GH�XQ�GLDULR�SHUR�HVWDV�IHFKDV�QR�VRQ�FRUUHODWLYDV��VLQR�TXH�KDQ�VLGR�RUGHQDGDV�
GHVSXpV�GH�VHU�HVFULWDV�SDUD�TXH�OD�ELRJUDItD�SXHGD�OHHUVH�GH�XQ�PRGR�OyJLFR��GH�IRUPD�
TXH� HO� OHFWRU� VHSD� TXp� KHFKRV� VXFHGLHURQ� SULPHUR� \� FXiOHV� GHVSXpV�� FXDOHV� IXHURQ� ODV�
FDXVDV�\�FXiOHV�ODV�FRQVHFXHQFLDV��
������������/D�RSLQLyQ�GH�&DPLOR�-RVp�&HOD��H[SUHVDGD�HQ�XQD�FDUWD�DXWyJUDID�D�(OHQD�\�TXH�
HVWi� UHFRJLGD� HQ� OD� HGLFLyQ� GH� &RQFKD� $OERUJ���� VLQWHWL]D� SHUIHFWDPHQWH� HO� WRQR� GHO�
OLEUR��
�

����������3DVp� SRU� PL� FDVD� GH� 0DGULG� \� PH� HQFRQWUp� FRQ� WX� VREUHFRJHGRU� 7HVWLPRQLR�PDWHUQR�� TXH� OHt� GH� WUHV� WLURQHV� \� VLQ� SRGHU� DSDUWDU� OD� YLVWD� GH� VXV� SiJLQDV�� £&XiQWD�DPDUJXUD�� FXiQWR� WDOHQWR� \� FXDQWR� GRORU� VH� HQFLHUUDQ� HQ� HOODV�� <� WDPELpQ� £FXiQWD�HOHJDQFLD���OD�PLVPD�D�OD�TXH�\D�QRV�WHQtDV�DFRVWXPEUDGRV�D�TXLHQHV�WH�FRQRFHPRV��WH�DGPLUDPRV�\�WH�TXHUHPRV�GH�DQWLJXR����
�����������(O�p[LWR�GH�HVWH�OLEUR�HQ�HO�TXH�DSDUHFtDQ�UHWUDWDGRV�ORV�SUREOHPDV�GH�OD�VRFLHGDG�
GH�OD�SRVJXHUUD�\�GH�ORV�MyYHQHV�SHUWHQHFLHQWHV�D�OD�JHQHUDFLyQ�GH�ORV�VHVHQWD��SURYRFy��
OD� SXEOLFDFLyQ� GH� VX� WULORJtD� WUHLQWD� DxRV� GHVSXpV�� HQ� ����� SXEOLFy�/D� YLGD� SHTXHxD�
GRQGH� VH� UHFRSLODEDQ� GLHFLVpLV� UHODWRV� FRUWRV� HVFULWRV� HQWUH� HO� DxR� ��� \� HO� ���� 6LQ�
HPEDUJR�� SHVH� D� OD� UHHGLFLyQ� GH� VXV� REUDV�� DO� GHVHPSHxR� GH� FDUJRV� FRPR� HO� GH�
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&RQVHMHUD� HOHFWD� GH� OD� MXQWD� GLUHFWLYD� GH� OD� $VRFLDFLyQ� &ROHJLDO� GH� $XWRUHV�� \� DO�
UHFRQRFLPLHQWR�DO�FRQFHGHUOH�OD�0HGDOOD�GH�2UR�LQGLYLGXDO�GH�OD�&RPXQLGDG�GH�0DGULG��
QR�YROYLy�D�SXEOLFDU�QLQJXQD�RWUD�QRYHOD��WDO�YH]�SRUTXH�HO�H[LOLR�LQWHULRU��TXH�SDGHFLy�
IXH� PXFKR� PiV� SHQRVR� TXH� XQ� H[LOLR� H[WHULRU�� WDO� YH]� SRUTXH� VDEtD� TXH� QR� SRGUtD�
UHFXSHUDU�HO�WLHPSR�SHUGLGR��\�SRU�OD�URWXQGLGDG�GH�OD�FRQIHVLyQ�KHFKD�D�$QWRQLR�1~xH]�
HQ�XQD�HQWUHYLVWD��HQ���������HQ��OD�TXH�FLWDED�D�3LQGDUR��³QR�PH�KDQ�SHUPLWLGR�OOHJDU�D�
VHU�TXLHQ�VR\´��
�
(O�HWHUQR�IHPHQLQR�HQ�&D]D�PHQRU�

/D� QRYHOD�&D]D� PHQRU� RIUHFH� DO� OHFWRU� XQ� ILQR� HQWUDPDGR� VLPEyOLFR�� TXH� KD�
KHFKR�D�OD�FUtWLFD�VLWXDUOD�HQ�RFDVLRQHV�GHQWUR�GHO�UHDOLVPR�VLPEyOLFR��HQ�HO�TXH�QLQJ~Q�
SHUVRQDMH�HV�VXSHUIOXR��HQ�HO�TXH�HO�HVSDFLR�HVWi�tQWLPDPHQWH�OLJDGR�D�ORV�SHUVRQDMHV�\�D�
VXV�YLYHQFLDV��DO�LJXDO�TXH�RFXUUH�FRQ�HO�WLHPSR�LQGLVRFLDEOH�GH�OD�QRFLyQ�GH�HVSDFLR��DVt�
FRPR� SRU� ODV� UHODFLRQHV� GH� LQWHUWH[WXDOLGDG� TXH� VH� HVWDEOHFHQ� FRQ� RWURV� WH[WRV�� \� SRU�
HVWDU�WHMLGR�FRQ�XQ�HVWLOR�VREULR�\�HOHJDQWH�HQ�HO�TXH�WLHQHQ�FDELGD�QR�VyOR�H[SUHVLRQHV�
FXOWDV�� VLQR� WDPELpQ� � H[SUHVLRQHV� SRSXODUHV� TXH� FRQWULEX\HQ� FDUDFWHUL]DU� D� ORV�
SHUVRQDMHV�FRQ�PiV��GHWDOOH��
�������������(QWUH�HVWRV�SHUVRQDMHV��VLQ�GXGD�KD\�XQR�TXH�EULOOD�FRQ�HVSHFLDO�SURWDJRQLVPR�
GXUDQWH�ORV�FDStWXORV�FHQWUDOHV�GHO�OLEUR��(O�SHUVRQDMH�GH�$QD�/ySH]�KD�VLGR�SRFR�WUDWDGR�
HQ�ORV��HVWXGLRV�FUtWLFRV�H[LVWHQWHV��\�HQ�RFDVLRQHV�KD�SDVDGR�GHVDSHUFLELGR��HV�QHFHVDULR�
UHFRUGDU�OD�HVFDVH]�GH�HVWXGLRV�UHIHULGRV�D�HVWH�DVSHFWR�GH�OD�PXMHU�FRPR�SURGXFWRUD�GH�
WH[WRV�HQ�ORV�TXH�VH�FRGLILFD�OD�LPDJHQ�IHPHQLQD���
�������������$Vt�SDUD�-XDQ�/XLV�$OERUJ����³OD�PXMHU�DTXt�HV�GH�PX\�HVFDVR�UHOLHYH��6H�WUDWD�
GH�XQD�VHQFLOOD�FDPSHVLQD��GH�PX\�SRFRV�PDWLFHV��D�OD�TXH�OD�HVFULWRUD�WDPSRFR�VH�DIDQD�
SRU� VDFDUOH� GHPDVLDGR� SDUWLGR´�� 3HUR� QDGD� PiV� OHMRV� GH� OD� LQWHQFLyQ� GH� OD� DXWRUD� QR�
SRGHPRV�ROYLGDU�TXH�VH�WUDWD�GH�XQD�REUD�GH�FRUWH�UHDOLVWD��\�TXH�QL�HQ�������IHFKD�HQ�OD�
TXH�VH�VLW~D�OD�DFFLyQ��QL�HQ�������FXDQGR�VH�SXEOLFD��OD�VLWXDFLyQ�GH�OD�PXMHU�HUD��PX\�
GLIHUHQWH�GH�FRPR�OD�SUHVHQWD�OD�DXWRUD��1R�ROYLGHPRV�WDPSRFR�OD�YDOLRVD�UHIOH[LyQ�TXH�
KDFH�0LHNH� %DO��� VREUH� ORV� SUREOHPDV� UHODWLYRV� D� ORV� SHUVRQDMHV�� ³/RV� SHUVRQDMHV� VH�
SDUHFHQ�D�JHQWH��/D�OLWHUDWXUD�VH�HVFULEH�SRU��SDUD�\�VREUH�JHQWH��(VWR�VLJXH�VLHQGR�XQD�
SHURJUXOODGD��WDQ�EDQDO�TXH�WHQGHPRV�D�ROYLGDUOR�GH�YH]�HQ�FXDQGR��\�WDQ�SUREOHPiWLFD�
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TXH�FRQ� OD�PLVPD�IDFLOLGDG� OD�RFXOWDPRV��3RU�RWUR� ODGR�� OD�JHQWH�D� OD�TXH�FRQFLHUQH�OD�
OLWHUDWXUD�QR�VRQ�JHQWH�GH�YHUGDG��6RQ�LPLWDFLyQ��IDQWDVtD��FULDWXUDV�SUHIDEULFDGDV��JHQWH�
GH�SDSHO��VLQ�FDUQH�QL�KXHVR´���
�����������&UHHUQRV�D�HVWRV�SHUVRQDMHV�\� �HQWHQGHUORV�HQ�VX�FRQWH[WR�IRUPD�SDUWH�GHO�SDFWR�
ILFFLRQDO� TXH� VH� HVWDEOHFH� HQWUH� HVFULWRU� \� OHFWRU�� /D� FDUDFWHUL]DFLyQ� H[WUHPD� GHO�
SHUVRQDMH�� WLHQH� FRPR� REMHWLYR� KDFHU� UHIOH[LRQDU� DO� OHFWRU�� FRPHQ]DQGR� SRU� HO� SURSLR��
WtWXOR�TXH�YD�GLUHFWDPHQWH�UHIHULGR�D�OD�SURWDJRQLVWD���$QD�HV�FRQVLGHUDGD�SRU�XQR�GH�VXV�
FXxDGRV�FD]D�PHQRU��\�HOOD�PLVPD�VH�GD�FXHQWD�GH�HVWR���
�

$QGUpV��TXH�VH�KDEtD�SXHVWR�HQ�SLH��OD�REVHUYy�FRQ�PLUDGD�LUyQLFD�\�H[SHUWD��OH�GLR�DO�SURQWR�OD�VHQVDFLyQ�GH�XQD�SDORPD�EXFKRQD���SiJ���������� 3HUR�� HQ� VX� LQWHULRU�� IRUFHMHDED� SRU� HQFRQWUDU� XQ� YRFDEOR� VREUH� OD� H[WUDxD�LPSUHVLyQ�TXH�OH�KDEtD�SURGXFLGR�VX�FXxDGD����3RU��ILQ�OR�LQYHQWy����*DFHOLVPR�����SiJ����������«�� ±VLHPSUH� OR� LQWX\y���� TXH� pO�� SDJDQR�� KRPEUH� GH� SUHVD�� FD]DGRU� VHPSLWHUQR� OD��FRQVLGHUy� GHVGH� TXH� OD� YLR� SRU� YH]� SULPHUD�� SLH]D� VHJXUD��PiV� R�PHQRV� WDUGtD�� SHUR�LQIDOLEOH���¢1R� HUD� HVWH� VX� GHVWLQR�� DFHFKDU�� SHUVHJXLU�� FREUDU� \� HFKDUVH� OD� SLH]D� D� OD�HVSDOGD�VLOEDQGR"��SiJ���������
�����������1R� GHMD� GH� VHU� OODPDWLYD� VX� FRQGLFLyQ� GH� FD]D�PHQRU�� QL� VX� LQJHQXLGDG�� QL� HO�
KHFKR� GH� TXH� $QD� QR� HV� TXLHQ� UHDOPHQWH� HV� �FRPR� SHUVRQDMH�� VLQR� TXLHQ� GHEHU� VHU��
HQFDUQDQGR� D� GXUDV� SHQDV� OR� TXH� � *RHWKH� OODPy� � µHO� HWHUQR� IHPHQLQR¶�� TXH� VH� FLWD�
H[SOtFLWDPHQWH�HQ�OD�QRYHOD��
�

$KRUD�� OD�SUHVHQFLD�GH�$QD� �SDUHFtD�IRU]DU�D� ORV� WUHV�DO�GLVLPXOR�GH�VX�PXWXD�DYHUVLyQ�� 7DO� YH]� SRU� VXEFRQVFLHQWH� UHDFFLyQ� DQWH� HO� HWHUQR� IHPHQLQR�� DXQTXH� OR�HQFDUQDVH�XQD�PXFKDFKD�WDQ�LQVLJQLILFDQWH�FRPR�DTXHOOD�DOGHDQD��DSRFDGD�\�VROLFLWD�FRQ�WRGRV�FRPR�XQD�VLPSOH�FULDGLWD�QXHYD�����SiJ���������
������������&RPR� UHFRJH� OD� � SURSLD� (OHQD� 6RULDQR� HQ� GLYHUVRV� DUWtFXORV� FRPR� (O�
GRQMXDQLVPR�IHPHQLQR���R�(O�FDUiFWHU�IHPHQLQR�HQ�OD�OLWHUDWXUD�FOiVLFD����³8QR�GH�HVRV�
YDORUHV��HWHUQRV��DKRUD�FXHVWLRQDEOHV��HV�VLQ�GXGD�HO�µHWHUQR�IHPHQLQR¶��DVt�GHQRPLQDGR�
SRU��*RHWKH�\�H[SUHVDGR�HQ�OD�OLWHUDWXUD�XQLYHUVDO�TXH�VH�FRQVLGHUD�HVSHMR�YHUGDGHUR�GH�
OD� UHDOLGDG�� (V� GHFLU� TXH� ORV� JUDQGHV� WLSRV� OLWHUDULRV� VHUtDQ� UHWUDWRV� GHO� QDWXUDO� R� ELHQ�
PRGHORV�LGHDOHV�TXH�VXV�FUHDGRUHV�SURSRQHQ�D�OD�VRFLHGDG´��
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�������������1R� GHEHPRV� SHUGHU� GH� YLVWD� TXH� OD� JUDQ� PD\RUtD� GH� HVWRV� DUTXHWLSRV� GH� OD�
OLWHUDWXUD� XQLYHUVDO� � SURFHGHQ� GH� OD� FXOWXUD� RFFLGHQWDO� TXH� KXQGH� VXV� UDtFHV� HQ� OD�
ILORVRItD�JULHJD�\�HQ�OD� WUDGLFLyQ�MXGHR�FULVWLDQD��³(O�QHRSODWRQLVPR�\�HO�PDQLTXHtVPR��
SXHV��FRQILUPDURQ�OD�PLWRORJtD�DPELYDOHQWH��GH�OD�IHPLQLGDG��\�HVWDEOHFLHURQ�HQ�HOOD�GRV�
JHQHDORJtDV�UDGLFDOPHQWH�RSXHVWDV��ODV�µPDODV�PXMHUHV¶���KLMDV�GH�(YD���TXH�SHUGLy�D��OD�
KXPDQLGDG�\�ODV�µPXMHUHV�EXHQDV¶���pPXODV�GH�OD�9LUJHQ�0DUtD��TXH�OD�UHGLPLy´��'H�HVWD�
GXDOLGDG� VH� KDQ� H[WUDtGR� WUDGLFLRQDOPHQWH� � YDULDV� SDUHMDV� GH� UDVJRV� RSXHVWRV� HQWUH� Vt��
TXH�FDUDFWHUL]DQ�D�FDGD�XQR�GH�HVWRV�DUTXHWLSRV���
�������������/D� SULPHUD� HVWi� UHIHULGD� D� OD� DFWLWXG� GH� OD� PXMHU� HVWD� SXHGH� VHU� VXPLVD� � R�
UHEHOGH��\�OD�WUDWDUHPRV�HQ�SULPHU�OXJDU�SXHVWR�TXH�GH�HOOD�GHSHQGHQ�WRGDV�ODV�GHPiV��OD�
HOHFFLyQ�GH�OD�DFWLWXG�FRQGLFLRQD�HO�FXPSOLPLHQWR�GH�ORV�UROHV�\�FDUDFWHUtVWLFDV�SURSLDV�
GHO�DUTXHWLSR�HQ�FXHVWLyQ��&XDQGR�OD�DFWLWXG�HOHJLGD�HV�OD�UHEHOGtD��R�FXDQGR�DOJXQR�GH�
ORV� UROHV� GH� OD� VXPLVLyQ� QR� HV� GHVHPSHxDGR�� \� VH� LQWHUFDPELD� FRQ� VX� FRQWUDULR�� HVWR�
DFDUUHD�WUiJLFDV�FRQVHFXHQFLDV���
             La actitud de Ana es la de sumisión, desde su llegada a la casa de su marido 

acata los deseos de éste y se comporta como una mujer sumisa, a la que su marido 

borracho llega a abofetear: “Ambas repuestas llenaron a Ana de perplejidad. Pero su 

respeto hacia la condición masculina le impidió más comentarios”. (pág. 167 y 175). 

          O como recoge el dicho popular que aparece puesto en boca de uno de los 

trabajadores de la finca cuando están criticando los paseos de Ana al pueblo para ir a la 

novena y salir de caza: “- La mujer honrada en casa y la pierna quebrada...” (pág. 315). 

������������$VXPH�HO�SDSHO�GH�HVSRVD�DEQHJDGD�IUHQWH�DO�GH�OD�DPDQWH��SRUTXH�HV�SDUD�HVWR�
SDUD�OR�TXH�KD�VLGR�HGXFDGD���\�QR�GXGDUi�HQ�WUDWDU�SRU�WRGRV�ORV�PHGLRV�GH�KDFHUVH�XQ�
OXJDU� HQ� ODV� ODERUHV� GH� OD� FDVD�� \� GH� VHU� DFHSWDGD� SRU� OD� IDPLOLD�GH� VX�PDULGR�� OR�TXH�
GHVHQFDGHQDUi�WRGRV�ORV�FRQIOLFWRV�TXH�VH�SURGXFHQ�SRUTXH�VX�GHIHFWR�QR�HV�OD�IDOWD�GH�
UHOLHYH��VLQR�OD�LQJHQXLGDG��(VWR�SXHGH�YHUVH�HQ�ORV�HMHPSORV�XQR�GH�HOORV�GH�XQD�FDUWD�D�
VX�PDGUH���
�

���HOOD� OOHJDED� DTXt� DQVLRVD� GH� GDU� H[SDQVLyQ� D� WRGDV� VXV� SRWHQFLDV� IHPHQLQDV�� GH��GHVSOHJDU� � WRGDV� VXV� FRQGLFLRQHV� GH� DPD�GH� FDVD�� GH� FXPSOLU� WRGD� OD� ILQDOLGDG� GH� VX�HGXFDFLyQ���SiJ��������<R�OR�HVWR\�OH\HQGR�DKRUD�SRU�ODV�QRFKHV��/D�SHUIHFWD�FDVDGD���SHUR�PH�FXQGH�SRFR�OD�OHFWXUD����1R�SLHQVH�TXH�ROYLGR�QXQFD�VXV�FRQVHMRV�����SiJ��������



���������5HIHUHQWHV� OLWHUDULRV�PX\�GLVWLQWRV�D� ORV�GH�(PPD�%RYDU\����³6H� OH�YLQLHURQ�D� OD�
PHQWH�ODV�SURWDJRQLVWDV�GH�WRGRV�ORV�OLEURV�TXH�KDEtD�OHtGR����HOOD�WDPELpQ�IRUPDED�SDUWH�
UHDO� GH� DTXHOODV� FULDWXUDV� GH� ILFFLyQ� \� FXPSOtD� HO� ODUJR� VXHxR� DFDULFLDGR� HQ� VX�
MXYHQWXG���´�����������
���������$XQTXH� QR� FDUHFH� GH� OD� IULYROLGDG� \� OD� FRTXHWHUtD� \� WRGRV� ORV� UDVJRV� TXH�
WUDGLFLRQDOPHQWH�VH�DVRFLDQ��D�OD�PXMHU��
�

<�OD�PDGDPH�%RYDU\�TXH�WRGD�PXMHU�OOHYD�GHQWUR�GHVSHUWDED�HQ�$QD�SRU�XQRV�LQVWDQWHV��YLVOXPEUDED�OD�H[LVWHQFLD�GH�RWUR�PXQGR�LJQRUDGR��URPiQWLFR��\�EULOODQWH��\�VX�YDQLGDG� IHPHQLQD� VHQWtD� XQ� YDJR� DQKHOR� GH�PHFHUVH� HQWUH� QXEHV� GH� DGPLUDFLyQ� \� GH�SURYRFDU�HO�HQWXVLDVPR�YDURQLO�����SiJ��������'H� UHSHQWH� VLHQWH� OD� WHQWDFLyQ� IUtYROD� GH� SUREDUVH� HVWH� FRQMXQWR� GHO� QRYHFLHQWRV���� VH�GLVIUD]D�\�VH�SRQH�D�GDU�YXHOWDV�UiSLGDV��ULpQGRVH�HQ�VLOHQFLR�����SiJ���������
�����������(O�VLJXLHQWH�DVSHFWR�HQ�HO�TXH�QRV�GHWHQGUHPRV�HV�HQ�HO�URO�GH�OD�PDWHUQLGDG�OD�
µPXMHU�EXHQD¶�HV�OD�TXH�WLHQH�GHVDUUROODGR�HO�LQVWLQWR�PDWHUQDO���IUHQWH�D�OD�µPXMHU�IDWDO¶��
D� OD� TXH� OH� IDOWD� HVWH� LQVWLQWR�� $QD� EXVFD� OD� PDWHUQLGDG� FRPR� REOLJDFLyQ�� FRQ�
YHKHPHQFLD���SDUD�WHQHU�DOJR�HQ�OR�TXH�YROFDUVH�\�QR�SHQVDU�HQ�VXV�IUXVWUDFLRQHV��HQ��OD�
LQXWLOLGDG� GH� VX� YLGD�� FRPR� GHVHDED� OD� PDWHUQLGDG� $QD� 2]RUHV�� SURWDJRQLVWD� GH� /D�
5HJHQWD��³�£�6L�\R�WXYLHUD�XQ�KLMR�´���
�

0DGUH��GH�OR�SULQFLSDO�TXH�PH�GHFtD�HQ�OD�VX\D��SXHV�WRGDYtD�QR�KD\�QRYHGDG��SHUR�\D�XVWHG�PH�GLFH�TXH�D~Q�HV�SURQWR�SDUD�SHUGHU�ODV�HVSHUDQ]DV�����SiJ��������$�SHVDU�GH�VX�FRQVWDQWH� ODERUDU�FDVHUR��HO�DEXUULPLHQWR�FRUURtD�VX�iQLPR�SURIXQGDPHQWH��GHVWUXtD� VX�PRUDO� GH� UHVLVWHQFLD�� OD� HQHUYDED�� VXPLpQGROD� HQ� HQVRxDFLRQHV� TXH� QR� KDEtD�VHQWLGR�MDPiV����(Q�HVH�LQVWDQWH��GDED�VXHOWD�D�VX�VHFUHWR�DQKHOR�GH�PDWHUQLGDG��VL�HVWDED�GH�'LRV��VL�'LRV�QR�OD�FDVWLJDED�GH�XQ�PRGR�WDQ�FUXHO�����SiJ���������
�����������6LQ� HPEDUJR�� DGHPiV� GH� HVWD� E~VTXHGD� GH� OD� PDWHUQLGDG� SDUD� DILUPDUVH� HQ� HO�
SDSHO�TXH�KD�GHFLGLGR�HQFDUQDU���KD\�XQ�GHVHR�GH�YROYHU�D�OD�PDGUH�GHVGH�HO�PRPHQWR��
HQ�TXH�HO��SHUVRQDMH�FRPSUHQGH�TXH�QR�SXHGH�OOHYDU�D�FDER�OR�TXH�VH�KD�SURSXHVWR��SDUD�
HQWHQGHU�HVWR�UHFXUULUHPRV�D�ODV�H[SOLFDFLRQHV�GH�*LOEHUW� �'XUDQG����³(O�URPDQWLFLVPR�
IUDQFpV�VHxDOD�\D�XQD�FODUD�SURSHQVLyQ�DO�PLWR�GH�OD�PXMHU�UHGHQWRUD����3HUR�QDGD�PHMRU�
TXH�HO� URPDQWLFLVPR�DOHPiQ�KD� WHQLGR�� OD� LQWXLFLyQ�GH�IHPLQHLGDG�ELHQKHFKRUD��7RGRV�
ORV� HVFULWRUHV� GHO� RWUR� ODGR� GHO�5KLQ� GH� SULQFLSLRV� GHO� VLJOR�;,;� � VH� FODVLILFDQ�� FRPR�
-HDQ� � 3DXO� GH� 0RULW]� \� GH� 1RYDOLV�� HQWUH� ORV� µJHQLRV� IHPHQLQRV¶�´� (V� D� HVWD� PDGUH�
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UHGHQWRUD� D� OD� TXH� EXVFD�$QD� FRQ� GHVHVSHUDFLyQ�� HQ� VX� KXLGD� GHO� SHFDGR�� TXH� WHQGUi�
FRPR�UHVXOWDGR�OD�PXHUWH��³£/RV�VDQWRV�EUD]RV�GH�VX�PDGUH�\�QXQFD�ORV�DERPLQDEOHV�GH�
pO�´� �SiJ�������� ³(PLOLR�QR� WH�HQIDGHV��4XLHUR�YHU�D�PL�PDGUH´�� �(VFULWR�HQ�XQD�QRWD��
SiJ��������������
�������������(Q�FXDQWR�D�OD�GHVFULSFLyQ�ItVLFD�TXH�KDFH�GH��HOOD�$QGUpV�DO�FRQRFHUOD�HV�PX\�
VLJQLILFDWLYD�� KD\�TXH�SHQVDU�TXH�GHWHUPLQDGRV� UDVJRV� FRPR�HO� FDEHOOR� URMR�R�QHJUR�\�
ORV�RMRV�YHUGHV�FDUDFWHUL]DEDQ�D�OD�PXMHU�IDWDO��&RPR�VHxDOD�-DQHW�3pUH]�HQ�VX�DUWtFXOR��
³/RV� SHUVRQDMHV� IHPHQLQRV� SLQWDGRV� SRU� HVFULWRUHV� PDVFXOLQRV� GH� OD� SRVWJXHUUD� \�
GHVSXpV´���� HQ�HO�TXH� UHIOH[LRQD�VREUH� OD�XWLOLGDG�TXH�KDQ� WHQLGR� ODV�GHVFULSFLRQHV�GHO�
ItVLFR�� HO� DWXHQGR�� \� ODV� FRVWXPEUHV� GH� SHUVRQDMHV� IHPHQLQRV� GHVFULWRV� SRU� DXWRUHV�
UHDOLVWDV�SDUD�SRQHUORV�HQ�UHODFLyQ��FRQ�GHWHUPLQDGDV�FRQGXFWDV��PRUDOHV��HQ�HVWH�FDVR�HV�
LQGLFDGRU�GH�VX�WDODQWH�FRQVHUYDGRU��

�
���HVWDED� OLJHUDPHQWH� HPEDUQHFLGD� SRU� HO� VHGHQWDULVPR� SXHEOHULQR�� \� YHVWtD� FRPR� HQ�WRGRV�ORV�YLOORUULRV�GH�WUDVPDQR�FRQ�YDULRV�DxRV�GH�UHWUDVR�UHVSHFWR�D�OD�PRGD��HQ�SOHQR�IXURU�GHO�WLSR�WDEOD�\�GHO�SHOR�D�OR�JDUoRQ��HOOD�OOHYDED�OD�IDOGD�WRELOOHUD�GH�������\�HO�DEXQGDQWH�FDEHOOR�RVFXUR�UHFRJLGR�HQ�XQ�SHVDGR��PRxR�VREUH�OD�QXFD���SiJ���������

�����������/D�YLUJLQLGDG�FRPR�DWULEXWR�LQGLVFXWLEOH�GH�OD�µPXMHU�EXHQD¶��XQLGR�D�ORV�UDVJRV�
TXH�OH�VLJXHQ�VRQ�HO�FODUR�UHIOHMR�GH�XQD�VRFLHGDG�HVWUXFWXUDGD�GH�IRUPD�SDWULDUFDO��HQ�OD�
TXH� HO� FRQWURO� GH� OD� VH[XDOLGDG� IHPHQLQD� SUHWHQGH� DVHJXUDU� OD� ILOLDFLyQ� GH� OD�
GHVFHQGHQFLD��

��������(O�FRQMXQWR�HUD�GH�XQ�HIHFWR�HQWUH�FyPLFR�\�SLFDQWH�£3DOXUGLWD�YLUJLQDO���SiJ�����������$XQTXH� KD\� TXH� GHFLU� TXH� SDUD� VXV� FXxDGRV�$QD� QR� GHMD�GH� VHU�XQD�PXMHU�� OD�GH� VX�KHUPDQR�FRPR�VH�DIDQDUi�HQ�SHQVDU�3DVFXDO��SHUR�D~Q�DVt��QR�GHMDUi�GH�YHUOD�FRQ�WRGDV�ODV�FXDOLGDGHV�QHJDWLYDV�DWULEXLGDV�D�OD�PXMHU�WUDGLFLRQDOPHQWH��FRPR�SRU�HMHPSOR�VHU�OD�LQGXFWRUD�DO�SHFDGR��³/D��PHUD�HPDQDFLyQ�GH�VX�IHPLQHLGDG�UHVXOWDED�YHQHQRVD�´��SiJ����������
�����������(O� FDPELR� PiV� OODPDWLYR� \� HO� TXH� SURGXFLUi� FRQVHFXHQFLDV� PiV� JUDYHV� VHUi�
DEDQGRQR� GH� XQD� DFWLWXG� SDVLYD� FRQ� UHVSHFWR� D� VX� VH[XDOLGDG� SRU� XQD� DFWLWXG� DFWLYD��
FRPR�SXHGH�YHUVH�HQ�HO�SULPHU�HMHPSOR��IUHQWH�D�OD�GHVFULSFLyQ�FDUJDGD�GH�VHQVXDOLGDG��
GHO�VHJXQGR��TXH�DQXQFLD��HO�FDPELR�GH�DFWLWXG��
�
�
                                                 
��� 3e5(=�� -�� ��������%UHYH� KLVWRULD� GH� OD� OLWHUDWXUD� IHPLQLVWD� HVSDxROD�� ,,,� /D� PXMHU� HQ� OD� OLWHUDWXUD�HVSDxROD���$QWKURSRV��%DUFHORQD��



£3HUR� HO� LQVWDQWH�GH� HQFRQWUDUVH�� D� VRODV� FRQILQDGRV� �HQ� OD�DOFRED�FRQ\XJDO����$�SHVDU� GH� WRGR� HUD� XQD� FULDWXUD� WDQ� VLPSOH� \� WDQ� KRUUD� GH� URPDQWLFLVPR�� TXH� HQ� YH]� GH�DQDOL]DU� \� H[DOWDU� VXV� VHQWLPLHQWRV�� SURFXUDED� HFKDUOHV� HQFLPD� FDSD� WUDV� FDSD� GH� EXHQ�VHQWLGR�\�GH�FRQIRUPLGDG���SiJ����������$QD��SRU�VX�SDUWH��QXQFD�HVWDED�FRPSOHWDPHQWH�D�JXVWR�D�VX�ODGR��VHQWtD�XQD�VXHUWH�GH�KXQGLPLHQWR�HQ�DTXHOOD�H[XEHUDQWH�YLWDOLGDG�\�HO� OLJHUR�YpUWLJR�FRQVLJXLHQWH��DXQTXH�QR�IXHUD�LQJUDWR��OD�DVXVWDED�\�OH�SURYRFDED�XQD�LPSHULRVD�QHFHVLGDG�GH�KXLU���SiJ���������
���������(O� SUy[LPR� ELQRPLR� TXH� SUHVHQWDUHPRV� HVWi� IXHUWHPHQWH� UHODFLRQDGR� FRQ� HO�
DSDUWDGR�DQWHULRU��HO�SDVR�GH�OD�PXMHU�GHVH[XDOL]DGD��D�OD�VH[XDOL]DGD��SDVR�SURYRFDGR�
SRU� XQ� EHVR� GH� $QGUpV�� VyOR� XQ� EHVR�� SHUR� TXH� GHVHQFDGHQDUi� VXV� VHQWLPLHQWRV� \� VX�
GHVHR��GHVHR�GHO�TXH�KDVWD�HVH�PRPHQWR�QR�WHQtD�FRQFLHQFLD��
�

3XHV�QR�HUD� WRWDOPHQWH�SHQRVR�VX�VHQWLU���� OD� LQXQGDED�GH� LQGHFLEOH�HQDMHQDPLHQWR��GH�XQD�GHOLUDQWH�DOHJUtD�DQWH�HO�KDOOD]JR�GHO�WHVRUR�PiV�VHFUHWR�GH�VX�VDQJUH���´��³�<�DTXHOOD�QRFKH��HQ�EUD]RV�GH�VX�HVSRVR�FXDQGR�DOFDQ]y�SRU�YH]�SULPHUD�XQD�FXPEUH�TXH�GHVGH�VX�PDWULPRQLR�YHQtD�HVFDODQGR�HQ�YDQR�����SiJ��������
����������3DUD�$QD��OD�FHUWH]D�GH�VDEHU�TXH�HVWi�WUDQVJUHGLHQGR�ODV�QRUPDV�HVWDEOHFLGDV�\�OD�
HGXFDFLyQ�TXH�KD�UHFLELGR�HV�LQVRSRUWDEOH���³£(VWDED�HQ�SHFDGR��HQ�SHFDGR�PRUWDO����´��\�
VDEH� TXH� YROYHUi� D� SHFDU� FXDQGR� YD\D� D� OD� FLWD� TXH� WLHQH� FRQ�$QGUpV�� VH� � UHSLWH� � D� Vt�
PLVPD� TXH� LUi�� ,UiV���� ,UiV���� ,UiV���� �SiJ�� ������ (Q� OD� HGXFDFLyQ� TXH� KD� UHFLELGR�� HO�
FRQFHSWR� GH� SHFDGR� HV� � WHUULEOH� \� WUDXPiWLFR�� \� VH� OHV� HQVHxDED� D� ORV� QLxRV� GHVGH�
SHTXHxRV�FRPR�SXHGH�YHUVH�HQ�HO�&DWHFLVPR�EUHYH�SXEOLFDGR�HQ�������TXH�VH�HVWXGLDED�
HQ�ORV�DxRV����\�����\�TXH�HVWi�GLULJLGR�D�QLxRV��VH�H[SOLFD�TXp�HV�HO�SHFDGR��ODV�FODVHV�
GH�SHFDGR�TXH�H[LVWHQ�\�VXV�FRQVHFXHQFLDV��
������������/D�SURWDJRQLVWD�GH�&D]D�PHQRU��VXIUH�XQD�WUDQVIRUPDFLyQ�D�OR�ODUJR�GH�OD�REUD��
SHUR�QR�SRGUtDPRV�FODVLILFDUOD�FRPR�XQ�SHUVRQDMH�UHGRQGR�VHJ~Q�OD�FODVLILFDFLyQ�GH�0��
%DO��SXHVWR�TXH�QR�OOHJD�D�DVXPLU�OD�QXHYD�SHUVRQDOLGDG�TXH�KD�GHVFXELHUWR�HQ�Vt�PLVPD��
(OHQD�6RULDQR��QR�GHMD�TXH�HO��SHUVRQDMH��OOHJXH�D�UHEHODUVH��DXQTXH�OR�GHVHH��VLQR�TXH�
KX\H� HVSDQWDGR�� SHUR� GHMDQGR� OD� SXHUWD� DELHUWD� D� � XQ� OHFWRU�� TXH� GHVSXpV� GH� YHU� OD�
UHDOLGDG��GHFLGD�VL�HV�QHFHVDULR�FDPELDUOD���
 



)HPLQL]DFLyQ�GHO�WHPD�ID~VWLFR��DOWHUQDWLYDV�GH�SRGHU�^35,9$7(�`�
68È5(=�/DIXHQWH��6RFRUUR�
8QLYHUVLGDG�GH�2YLHGR�
� �
� (O�WHPD�IiXVWLFR�KD�WHQLGR�XQ�LQPHQVR�DWUDFWLYR�SDUD�HO�VHU�KXPDQR�GHVGH�TXH�HO�PXQGR�
HV�PXQGR��\D�(YD�HVWDED�GLVSXHVWD�D�YHQGHU�VX�DOPD�SRU�OD�PDQ]DQD�GHO�%LHQ�\�GHO�0DO��SHUR�
FRPR� PXMHU� TXH� HUD� VX� PDOVDQD� FXULRVLGDG� IXH� GXUDPHQWH� FDVWLJDGD�� $GiQ�� HO� KRPEUH��
HVFDUPHQWy� HQ� FDEH]D� DMHQD� \� FRQFHGLy� D� 'LRV� HO� FHQWUR� PLVPR� GHO� XQLYHUVR� GXUDQWH� XQRV�
FXDQWRV�PLOHV�GH�DxRV��3HUR�WDQ�SURQWR�ORV�DOERUHV�GHO�+XPDQLVPR�GHVSOD]DURQ�D�OD�GLYLQLGDG�
KDFLD�ORV�ERUGHV�HO�KRPEUH�RVy�LQWHUSHODU�D�'LRV�\�YROYLy�D�VXUJLU�HO�WHPD�GHO�SUHFLR�GHO�DOPD�\�
GH� OD�FXULRVLGDG�KXPDQD�VLQ� OtPLWH��FRQVWLWX\HQGR�)DXVWR��GHVGH�HQWRQFHV�� OD�SHUVRQLILFDFLyQ��
SRU�H[FHOHQFLD��GHO�KRPEUH�PRGHUQR�LQVDWLVIHFKR��FRPR�VH�FRQVWDWD�HQ�HO�DQiOLVLV��GH�ODV�FXDWUR�
REUDV�EiVLFDV�GHO�HMH�IiXVWLFR�FHQWUDO��
� ������+LVWRULD�YRQ�'RNWRU�-RKDQQ�)DXVWHQ��-RKDQQ�6SLHVV�� ������7KH�7UDJLFDO�+LVWRU\�RI�'RFWRU�)DXVWXV��&�0DUORZH�� ������)DXVW��,�\�,,��-RKDQQ�:��YRQ�*RHWKH�� ������'RNWRU�)DXVWXV��7KRPDV�0DQQ�
� $�HOOR�FRQWULEX\y��VLQ�GXGD��HO�DGYHQLPLHQWR�GH�OD�5HIRUPD�3URWHVWDQWH�\��PiV�WDUGH��GH�OD�
,OXVWUDFLyQ� \� GHO� 6WXUP� XQG� 'UDQJ�� 6DELQH�'RHULQJ�� YH� D� )DXVWR� FRPR� XQD� UHIXQGLFLyQ� GHO�
SHQVDPLHQWR�RFFLGHQWDO��
�
� ������ pO� SXHGH� DOHUWDU� D� OD� JHQWH� FRPR�'LyJHQHV�� PDOGHFLUOHV� FRPR�7LPyQ�� H[SHULPHQWDU� OD�VROHGDG�FRPR�HO�0DQIUHG�GH�%\URQ��EURPHDU�FRQ�VXV�LJXDOHV�FRPR�$OFLELDGHV��ILORVRIDU�FRPR�6yFUDWHV��3ODWyQ��$ULVWyWHOHV��R�FRPR�XQ�HVFROiVWLFR�GHO�PHGLRHYR��FRPR�6SLQR]D�R�/HLEQL]��R�HVWDU�iYLGR�GH�SODFHUHV�FRPR�XQD�SHUVRQD�GH�KR\��D�YHFHV�HV�XQ�ORFR��R�XQ�LOXVR�WHRVRILVWD��XQ�SLHWLVWD��XQ�EHDWR��XQ�FXiTXHUR��XQ� MHVXLWD��XQ� IUDQFLVFDQR��XQ�'RQ�-XDQ�R�XQ�&DVDQRYD��SXHGH�VHU�XQ�VHxRU�GH�OD�JXHUUD��XQ�SRHWD��XQ�VRxDGRU��XQ�ELHQDYHQWXUDGR��XQ�OXFKDGRU�SRU�OD�OLEHUWDG��HQ�ILQ��SXHGH�VHUOR�WRGR��OR�TXH�TXLHUD��H[FHSWR�VHU�'LRV���/DV�QHJULWDV�VRQ�PtDV���
�� &XDQGR� VXUJH� OD� OH\HQGD� ODV� PXMHUHV� HVWDEDQ� WRWDOPHQWH� VXERUGLQDGDV�� VRPHWLGDV� D� OD�
PDOGLFLyQ� HGpQLFD� GH� OD� PDWHUQLGDG� GRORURVD� H� LQFRQWURODGD�� GH� PDQHUD� TXH� ORV� )DXVWRV�
HPSUHQGLHURQ�HQ�VROLWDULR�VX�FDUUHUD�GH�FXULRVLGDG��DPELFLyQ�\�ULHVJR���
                                                 
�� (VWDV� QRWDV� VRQ� SDUWH� GH� XQ� OLEUR� TXH� OD� DXWRUD� HVWi� HVFULELHQGR� VREUH� HVWH� WHPD� \� TXH� OOHYD� HO� WtWXOR�SURYLVLRQDO�GH�(O�PLWR�IiXVWLFR��DXWRUDV�\�SURWDJRQLVWDV��
��68È5(=�/DIXHQWH�0�6�������������'RV�VLJORV�GH�OH\HQGD�IiXVWLFD��GHO�9RONVEXFK�DO�)DXVW�GH�*RHWKH�
YLD�&KULVWRSKHU�0DUORZH��HQ�$UFKLYXP��WRPRV�;/9,�;/9,,��8QLY��GH�2YLHGR������������
��'2(5,1*�� 6DELQH�� ³)UD�OHLQ� )DXVW��:HLEOLFKH� )DXVWJHVWDOWHQ� LQ� GHU� GHXWVFKHQ�/LWHUDWXU��� HQ�)UDQN�
0|EXV���������HG���)DXVW��$QQlKHUXQJ�DQ�HLQHQ�0\WKRV��:DOOVWHLQ�9HUODJ��*|WWLQJHQ�SS�����������S������



� (O� SULPHUR� IXH� HO� 9RONVEXFK� GHO� HGLWRU� -RKDQ� 6SLHVV�� +LVWRULD� YRQ� 'RNWRU� -RKDQQ�
)DXVWHQ�� SXEOLFDGR� HQ� ������ SUHWHQGLGDPHQWH� XQD� ELRJUDItD� GH� XQ� VDELR�EUXMR�FXUDQGHUR� GHO�
PLVPR� QRPEUH� TXH� KDEtD� YLYLGR� HQ� 6WDXIHQ�� $OHPDQLD�� \� PXHUWR� XQRV� DxRV� DQWHV� HQ�
FLUFXQVWDQFLDV�H[WUDxDV��(O�WHPD�LPSDFWy�D�ORV�OHFWRUHV�GH�OD�pSRFD�\�VyOR�VHLV�DxRV�PiV�WDUGH��
HQ�������HO�GUDPDWXUJR�LQJOpV�&ULVWRSKHU�0DUORZH�HVFULEH�SDUD�HO�WHDWUR�7KH�7UDJLFDO�+LVWRU\�
RI�'RFWRU�)DXVWXV��$PERV�)DXVWRV�YHQGHQ�VX�DOPD�DO�GLDEOR�SRU�PX\�SRFD�FRVD�����DxRV�GH�
GHVHRV�FXPSOLGRV��3HUR�HO�GLDEOR��TXH�HV�GLHVWUR�SDUD�HQJDxDU��QR�WLHQH�OD�RPQLSRWHQFLD�TXH�ORV�
)DXVWRV�OH�SUHVXSRQHQ��QL�HO�)DXVWR�GH�6SLHVV�FRQVLJXH�VDEHU�TXLpQ�HV�'LRV�QL�HO�GH�0DUORZH�OD�
VDELGXUtD� DEVROXWD��SHUR�DPERV� VRQ�FDVWLJDGRV�SRU� VX�RVDGtD�\� VX� VREHUELD�\� HO�GLDEOR�VH� ORV�
OOHYD��HQ�ILQDOHV�DSRFDOtSWLFRV��
� 'HVGH�0DUORZH�HO�WHPD�IiXVWLFR�DSDUHFH�FRQWLQXDPHQWH�HQ�OLWHUDWXUD��D�OR�ODUJR�GH�ORV�
VLJORV�;9,,�\�;9,,,�HV�XQ�WHPD�SRSXODU�HQ�IHULDV�\�PHUFDGRV�HQ�ORV�WHDWURV�GH�PDULRQHWDV��\�\D�
HQ�HO�;9,,,�VH�FRQYLHUWH�HQ�WHPD�LPSRUWDQWH�GH�OD�OLWHUDWXUD�PiV�FXOWD��HQ�OD�TXH�GHVWDFDQ�ORV�
IUDJPHQWRV�GHO�)DXVW��GH�*�(��/HVVLQJ��HQ�ORV�����V��
� 3HUR�HO�SXQWR�GH�LQIOH[LyQ�OR�FRQVWLWX\H�HO�)DXVW�GH�*RHWKH��SXEOLFDGR�HQ�GRV�SDUWHV�HQ�
����� \� ������ \� VX� DQWHFHGHQWH� HO�8UIDXVW�� GH� ������*RHWKH� DGDSWD� OD� KLVWRULD� IiXVWLFD� D� ORV�
WLHPSRV��GHVDUUROOD� HQ�HOOD� VXV� WHRUtDV� VREUH� OD� ILODQWURStD�\� OD� LQJHQLHUtD� VRFLDO�\�FRQYLHUWH�D�
)DXVWR� HQ� XQ� DFWDQWH�� VL� HO� HVStULWX� GH� OD� SULPHUD� SDUWH� HV� HO� EtEOLFR� �(Q� HO� SULQFLSLR� HUD� HO�
9HUER���HO�GH�OD�VHJXQGD�SDUWH�FDPELD��VXVWDQFLDO�\�VLJQLILFDWLYDPHQWH�D��(Q�HO�SULQFLSLR�HUD�HO�
$FWR���(VWH�)DXVWR��TXH�SLHQVD��HMHFXWD�\�\HUUD��VH�VDOYD�DO�ILQDO�GH�OD�REUD�GHELGR�DO�DPRU�GH�
0DUJDULWD�� SHUVRQDMH� IHPHQLQR�� GRWDGR� GH� ODV� FDUDFWHUtVWLFDV� SRVLWLYDV� \� QHJDWLYDV� GHO� VHU�
KXPDQR��TXH�IXH�DxDGLGR�SRU�*RHWKH�DO�WHPD�IiXVWLFR��
� +DVWD� HQWRQFHV�� VyOR� +HOHQD� GH� 7UR\D� KDEtD� FRQVHJXLGR� HQFDQWDU� D� )DXVWR� FRQ� VX�
EHOOH]D�PtWLFD�� SHUR� VX� FRQGLFLyQ� GH� IDQWDVPD� KLVWyULFR� KDFtDQ� GH� HOOD� XQ� SHUVRQDMH� SODQR� \�
OLWHUDULDPHQWH� SREUH�� SXHV� QLQJ~Q� OLWHUDWR� RVy� R� QR� VXSR� UH�LQVFULELUOD� HQ� HO� WH[WR�� &RQ�
0DUJDULWD��VLQ�HPEDUJR��OD�WUDJHGLD�GHFLPRQyQLFD�HVWi�VHUYLGD��MRYHQ�YLUJHQ�VH�HQDPRUD�GH�XQ�
)DXVWR� LQRFHQWH� JXLDGR� SRU� XQ� 0HILVWyIHOHV� FUiSXOD�� HO� UHVXOWDGR� HV� SUHGHFLEOH�� HPEDUD]R��
DEDQGRQR��LQIDQWLFLGLR��FiUFHO�\�PXHUWH��3HUR�0DUJDULWD��GHVGH�HO�FLHOR��DERJD�SRU�OD�VDOYDFLyQ�
GH�XQ�)DXVWR�TXH�VH�UHGLPH��FRPR�GLMLPRV��D�WUDYpV�GH�OD�$FFLyQ��
� 8QD�YH]�DSDUHFLGD�OD�SULPHUD�PXMHU�GH�FDUQH�\�KXHVR��\�FRQ�WDQ�EXHQ�KDFHU�OLWHUDULR��ORV�
SHUVRQDMHV� IHPHQLQRV� VH� FRQYLHUWHQ� HQ� XQD� FRQVWDQWH� HQ� ODV� UH�HVFULWXUDV� IiXVWLFDV� GHO� VLJOR�
;,;�� VREUH� WRGR� FRPR�PDGUHV�� KLMDV�� HVSRVDV� \� DPDQWHV�� FRPR� FRUUHVSRQGH� D� XQD� VRFLHGDG�
HXURSHD� TXH� HVWi� DVHQWDQGR� ORV� IXQGDPHQWRV� GH� VX� EXUJXHVtD�� (O� WHPD� VH� �GRPHVWLFD�� \� ORV�



)DXVWRV� GHMDQ� GH� VHU� WUiJLFRV� \� pSLFRV� SDUD� FRQYHUWLUVH� HQ� YLHMHFLWRV� FDUJDGRV� GH�
UHPLQLVFHQFLDV��\�VXV�PXMHUHV�VH�FDUDFWHUL]DQ�SRU�VHU�SDVLYDV�\�WULYLDOHV��FRPR�FRUUHVSRQGH��
� 3HUR� XQD� YH]� TXH� OD� WUDGLFLyQ� OHV� IUDQTXHD� OD� HQWUDGD� ODV� PXMHUHV� SXJQDQ� KDVWD�
FRQVHJXLU� VHU� FHQWUDOHV� \� FRQYHUWLUVH� HQ� )DXVWLQDV� \� 0HILVWyIHODV�� QR� HQ� YDQR� ODV� PXMHUHV�
FRQVWLWX\HQ�OD�LQPHQVD�PD\RUtD�GHO�S~EOLFR�OHFWRU�GHO�VLJOR�;,;��*UlILQ�)DXVWLQH��/D�FRQGHVD�
)DXVWLQD��GH�,GD�+DKQ�+DKQ�WLHQH�OD�YLUWXG�GH�VHU�QR�VyOR�OD�SULPHUD�QRYHOD�IiXVWLFD�HVFULWD�SRU�
XQD�PXMHU�VLQR�GH�FRQWDU�FRQ�XQ�SHUVRQDMH�IiXVWLFR�FHQWUDO�IHPHQLQR��3XEOLFDGD�HQ�������HQ�OD�
~OWLPD� IDVH� GHO� 5RPDQWLFLVPR� DOHPiQ� ����������� SDUWLFLSD� SOHQDPHQWH� GH� ORV� LGHDOHV� GH�
UHYROXFLyQ�\� WUDQVIRUPDFLyQ�SURSXJQDGRV�SRU� DTXHO��<D�6WXDUW�0LOO�HQ� ,QJODWHUUD�\�)ULHGULFK�
6FKOHJHO�HQ�$OHPDQLD�KDEtDQ�SURSXHVWR�XQD�PXMHU�GLIHUHQWH��HO�SULPHUR�DERJDED�SRU�XQD�PXMHU�
PiV�SDUWLFLSDWLYD�\�6FKOHJHO�SRU�XQD�PXMHU�FXOWD�\�HOLWLVWD��
� *UlILQ� )DXVWLQH� D~QD� DPEDV� SURSXHVWDV� \� FRQVWLWX\H� XQ� H[FHOHQWH� HMHPSOR� GH�
�6DORQURPDQ���SHUR� WDPELpQ�SDUWLFLSD�GHO��:HOWVFKPHU]�� URPiQWLFR�\�TXLHUH�DFWXDU�� OXFKDU�\�
FDPELDU� HO�PXQGR��&RPR� \D� GLMHUD� OD�PDGUH� GH�)HOL[�+ROW�� SHUVRQDMH� GH�*HRUJH�(OLRW� HQ� OD�
QRYHOD�GHO�PLVPR�WtWXOR���£4Xp�GXUR�HV� OOHYDU�XQ�DOPD�GH�KRPEUH�HQFHUUDGD�HQ�XQ�FXHUSR�GH�
PXMHU����$Vt��*UlILQ�)DXVWLQH�UHFKD]D�ORV�SDSHOHV�WUDGLFLRQDOHV�GH�PDGUH��HVSRVD�\�VHxRUD�GH�VX�
FDVD�\�WDPELpQ�ORV�PiV�DOWHUQDWLYRV�GH�WHQWDGRUD��PXVD�R�PRQMD�SHUR���
�
� ������QR�SXHGH�HOXGLU�TXH� OD� IDWDOLGDG�� HQ� IRUPD�GH�VRFLHGDG�ELHQSHQVDQWH�� OD�HPSXMH�VLHPSUH�KDFLD�XQR�GH�HVRV�HVSDFLRV�SUHGHILQLGRV��DO�ILQ�\�DO�FDER�VX�PRPHQWR�KLVWyULFR�QR�SHUPLWH�D�OD�DXWRUD�GLVSRQHU�D~Q�GH�RWURV���
��*UlILQ�)DXVWLQH� QR� HQFXHQWUD� DFRPRGR� HQ� VX� WLHPSR�SRUTXH� �OR�TXH�HOOD� DQKHODED�QR�HVWDED�
D~Q�VRFLDOPHQWH�SHQVDGR����
� 1R� REVWDQWH�� HUD� LGHD� FRP~Q� HQWUH� ORV� LQWHOHFWXDOHV� GH� OD� pSRFD� TXH� ODV� PXMHUHV�
DOHPDQDV� YLYtDQ� HQ� HO�PHMRU�PXQGR� SRVLEOH� HQ� HVH�PRPHQWR�� (GJDU�$OODQ� 3RH�� FRPHQWD� HQ�
����� �DxR� GH� SXEOLFDFLyQ� GH� *UlILQ� )DXVWLQH�� D� SURSyVLWR� GHO� HVFiQGDOR� TXH� VXVFLWy�
&RUUHVSRQGHQFLD�GH�*RHWKH�FRQ�XQD�QLxD��������GH�%HWWLQD�%UHQWDQR�YRQ�$UQLP��
�
� ������VL�%HWWLQD�KXELHUD�VLGR�XQD�MRYHQ�LQJOHVD�KDEUtD�VLGR�MX]JDGD�LPS~GLFD��VL�KXELHUD�VLGR�XQD�MRYHQ�DPHULFDQD�KDEUtD�VLGR�WRPDGD�VHULDPHQWH�FRPR�H[�DPDQWH�GHO�3RHWD��SHUR�WUDWiQGRVH�GH�

                                                 
��68È5(=�/DIXHQWH��0�6��� �/DV�PXMHUHV� \� HO� WHPD� IiXVWLFR� HQ� OD� OLWHUDWXUD�� HQ�0HUFHGHV�$UULDJD�� HG���������
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XQD�H[SHULHQFLD�YLYLGD�HQ�$OHPDQLD�HV�SUHFLVR�SHQVDU�TXH�VH�WUDWD�GH�OD�H[SUHVLyQ�OLWHUDULD�GH�XQ�VHQWLPLHQWR�SUREDEOHPHQWH�DXWpQWLFR��WDQWR�HQ������FRPR�HQ��������
�� 'HVSXpV�GH�+DKQ�+DKQ�RWUDV�DXWRUDV�HVFULEHQ�VREUH�HO�WHPD�VL�ELHQ�QR�WRGDV�IHPLQL]DQ�D�
ORV�SHUVRQDMHV�SULQFLSDOHV��FRPR�HV�HO�FDVR�GH�ODV�VLJXLHQWHV��TXH�QR�VHUiQ�HVWXGLDGDV�DTXt�SRU�
QHFHVLGDGHV�GH�HVSDFLR��
�
�����*HRUJH�6DQG��/HV�VHSWV�FRUGHV�GH�OD�O\UH��REUD�GH�WHDWUR��
�����/RXLVH�0D\�$OFRWW��$�0RGHUQ�0HSKLVWRSKLOHV��QRYHOD��
�����+pOqQH�&L[RXV��5pYROXWLRQV�SRXU�SOXV�G
XQ�)DXVW��QRYHOD��
�
�
� (O� SURSLR� QRPEUH� GH� )DXVWLQD� QR� KDEtD� VLGR� FRQVLGHUDGR� KDVWD� HQWRQFHV� FRPR� XQD�
IHPLQL]DFLyQ�GHO�GH�)DXVWR��VL�ELHQ�HQ�*UlILQ�)DXVWLQH�VH�QRV�GLFH�TXH�HO�SHUVRQDMH�FHQWUDO�VH�
OODPD�DVt�SRU�H[SUHVR�GHVHR�GH�VX�SDGUH�GH�TXH�VX�KLMD�WXYLHVH�ORV�JUDQGHV�DQKHORV�GH�)DXVWR��
KDVWD� HQWRQFHV� OD� ~QLFD� UHIHUHQFLD� SDUD� HO� IHPHQLQR� HUD� )DXVWLQD�� HVSRVD� GH�0DUFR�$QWRQLR��
VLQyQLPR�GH�PXMHU�VHQVXDO�\�iYLGD�GH�VH[R��$PEDV�FRQFHSFLRQHV�GHO�QRPEUH�FRH[LVWHQ�HQ�OD�
OLWHUDWXUD��YDOJD�FRPR�HMHPSOR�HO�SHUVRQDMH�GH��)DXVWD� OD�DOHPDQD���GH� OD�QRYHOD�'HU�KHLOLJH�
%RUQ��GH�:LOKHOP�5DDEHV��SXEOLFDGD�HQ�������%LHQ�HV�FLHUWR�TXH�)DXVWLQD��FRPR�DOWHUQDWLYD�D�
)DXVWR��VHUi�FDGD�YH]�PiV�IUHFXHQWH��KDVWD�HFOLSVDU�D�OD�)DXVWLQD�HUyWLFD�FOiVLFD��
� 9DULRV�DXWRUHV�VHJXLUiQ�D�+DKQ�+DKQ�\�IHPLQL]DUiQ�OD�WUDGLFLyQ�IiXVWLFD��SHUR�VX�YLVLyQ�
HVWi�\D�DOHMDGD�GHO�LGHDO�URPiQWLFR�TXH�KDEtD�SHUPLWLGR�XQLU�SURJUHVR�\�HPDQFLSDFLyQ�VRFLDO�\�
EDMR� FX\RV� DXVSLFLRV� ODWLy� HO� SULPHU� IHPLQLVPR��(Q� �����)HUGLQDQG�6WROWH� HVFULEH� XQD� ODUJD�
REUD�GH�WHDWUR��)DXVW��GH�PiV�GH�PLO�SiJLQDV��HQ���SDUWHV��HO�WtWXOR�GH�OD����SDUWH�HV��)DXVWLQD���
(VWH�SHUVRQDMH��LQQRPLQDGR�DO�SULQFLSLR��GH�YLGD�HVFDQGDORVD��UHPLQLVFHQWH�D~Q�GH�OD�)DXVWLQD�
FOiVLFD��KDEtD� HVWDGR�HQYXHOWD� HQ�XQ� LQFHVWR�\� FRQWDED�FRQ�XQD�KLMD�\�XQ� LQWHQWR�GH�VXLFLGLR��
KDVWD�TXH�0HILVWR�FRPSUD�VX�DOPD�D�FDPELR�GH�OD�EHOOH]D�ItVLFD�\�HO�SRGHU�GH�VHGXFLU�D�TXLHQ�
TXLHUD��
� 0HILVWR�TXLHUH�XWLOL]DU�D�)DXVWLQD�SDUD�TXH�VHGX]FD�D�)DXVWR�\�OH�SLHUGD��SHUR�HQ�FXDQWR�
VH� YHQ� VXUJH� HO� YHUGDGHUR� DPRU� HQWUH� DPERV�� \� DXQTXH�0HILVWR� VH� YHQJD� \� OHV� YXHOYH� D� VX�
HVWDGR� QDWXUDO�� IHtOORV� \� DYHMHQWDGRV�� HOORV� VLJXHQ� TXHULpQGRVH� \� IRUPDQ� XQD� IDPLOLD� IHOL]��
)DXVWR��VLJXLHQGR�OD�WUDGLFLyQ�SDWULDUFDO��QRPEUD�D�VX�D~Q�LQQRPLQDGD�SDUHMD��)DXVWLQD���HQ�XQD�
GHULYDFLyQ�HGpQLFD�GH�Vt�PLVPR��VX�KLMR�VH�FDVD�FRQ�OD�KLMD�GH�HOOD��\�OD�SURSLD�)DXVWLQD�DEUD]D�
FRQ� IHUYRU� ODV� WDUHDV� GH� DPD� GH� FDVD��'H� QXHYR� VH� FRQYLHUWH� OD� REUD� HQ� XQ� IROOHWtQ� DO� JXVWR�
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GHFLPRQyQLFR� TXH� GHPXHVWUD� TXH� HO� DPRU� PDWULPRQLDO� \� ODV� EXHQDV� FRVWXPEUHV� FULVWLDQDV�
SXHGHQ�HQPHQGDU�HO�SDVDGR�PiV�WRUPHQWRVR�\�GHSDUDU�XQ�IXWXUR�GRPpVWLFR�\�WUDQTXLOR��
� 8Q�GHVDUUROOR�SDUHFLGR��SHUR�FRQ�PHQRV�HQMXQGLD�OLWHUDULD�OR�FRQVWLWX\H�OD�REUD�GH�&DUO�
:LQGHUOLFK�)DXVW�XQG�)DXVWLQD��\D�GH�������HQ�TXH�)DXVWLQD�WLHQH�FRPR�PLVLyQ�FRQWUDFWXDO�FRQ�
0HILVWyIHOHV� HO� WHQWDU� \� SHUGHU� D� )DXVWR�� SHUR� HQ� FDPELR� VH� HQDPRUD� GH� pO� \� VH� DUUHSLHQWH� \�
UHQLHJD�GH�VX�SDVDGR�OLFHQFLRVR��
� (Q�OD�PHGLGD�TXH�FUHFH�HO�QHJRFLR�HGLWRULDO��HO�S~EOLFR�OHFWRU�\�HO�JXVWR�SRU�OD�QDUUDWLYD��
VH�PXOWLSOLFDQ�ODV�DGDSWDFLRQHV�D�FDGD�VLWXDFLyQ�GH�XQ�VLQ�ILQ�GH�WHPDV�WUDGLFLRQDOHV��OR�TXH�DO�
ILQ�\�DO�FDER�KD�FRQVWLWXLGR�OD�HVHQFLD�\�HO�SURJUHVR�GH�OD�OLWHUDWXUD�PLVPD��(O�WHPD�IiXVWLFR�VH�
DGDSWD� ELHQ� DO� WHDWUR� SRU� OD� HVSHFWDFXODULGDG� GHO� SHUVRQDMH� PHILVWRIpOLFR�� FRQ� OR� TXH� ODV�
YHUVLRQHV�GH�HVWH�PLWR�IOXFW~DQ�HQWUH�HO�HVFHQDULR�\�OD�QRYHOD��
� :LOKHOP� 6FKlIHU� XWLOL]D� HO� WHDWUR� SDUD� SDURGLDU� HO� GUDPD� GH� *RHWKH� HQ� )DXVWLQH� GHU�
ZHLEOLFKH�)DXVW��GH�������GRQGH�XQD�)DXVWLQD�LQWHOHFWXDO�VH�HQDPRUD�GH�XQ�GLDEOR�TXH�WUDEDMD�D�
OD�VD]yQ�HQ�H[SHULPHQWRV�HOpFWULFRV��-XQWRV�PDWHULDOL]DQ�D�OD�HOHFWULFLGDG�HQ�XQD�QLxD��(OHFWUD�
�FRQWUDSXQWR�GH�(XIRULyQ��KLMR�GH�)DXVWR�\�+HOHQD�HQ�HO�GUDPD�GH�*RHWKH���D�OD�TXH�GHGLFDUiQ�
VX�YLGD��KDVWD�PRULU�SRU�VDWXUDFLyQ�GH�WDQWD�HQHUJtD�MXQWD��6FKlIIHU�FRQVLJXH�DVt�UHLUVH�GH�GRV�
KHFKRV�FRQWHPSRUiQHRV�DPHQD]DQWHV��OD�FRUULHQWH�HOpFWULFD�\�OD�HPDQFLSDFLyQ�GH�ODV�PXMHUHV��
� /D� FDUUHUD� IiXVWLFD� IHPHQLQD� VH� DILDQ]D� HQ� HO� VLJOR�;;�� \D� HQ������)UDQN�:HGHNLQG�
SURGXFH� )UDQ]LVND�� REUD� GH� WHDWUR� HQ� OD� TXH� XQ� FRQILDGR�0HILVWR� VH� SRQH� D� ODV� yUGHQHV� GH�
)DXVWLQD�VLQ�TXH�PHGLH�FRQWUDWR�DOJXQR�� VHJXUR�FRPR�HVWi�GH�TXH�VXV�HQFDQWRV� OD�DWDUiQ�D�pO�
SDUD�VLHPSUH���SXHV�HV�OH\�GH�YLGD��TXH�ODV�PXMHUHV�VH�ULQGDQ�DQWH�ORV�YDURQHV��)UDQFLVFD��VLQ�
HPEDUJR��OH�DEDQGRQD�\�GHVDItD�D�ODV�OH\HV��QDWXUDOHV��GHMiQGROH�WDPELpQ�DO�KLMR�FRP~Q��
� &RQ� OD� QRYHOD� GH� $QGUp� /DQJ�� )DXVWD�� GH� ������ VH� FRQILUPD� OD� WHQGHQFLD� GH� ODV�
)DXVWLQDV�GHO�VLJOR�;;��WRGDV�YHQGHQ�VX�DOPD�DO�GLDEOR�SRU�OD�EHOOH]D�\�OD�MXYHQWXG��FRQ�OD�TXH�
DGTXLULUiQ�SRGHU��GLQHUR�H�LQGHSHQGHQFLD��/DV�PXMHUHV�IHDV�\�YLHMDV�VRQ�LQYLVLEOHV�VRFLDOPHQWH�
\�QR�FRQVLJXHQ�GHVWDFDU��SRU�PX\� OLVWDV�TXH�VHDQ��HQ�XQ�PXQGR�GLULJLGR�\�GRPLQDGR�SRU� ORV�
KRPEUHV��7DQWR�ODV�)DXVWLQDV�GH�%ODJD�'LPLWURYD��'U��)DXVWLQD��QRYHOD�GH��������
FRPR�OD�GH�)D\�:HOGRQ�HQ�*URZLQJ�5LFK�GHO�PLVPR�DxR��FRPR�OD�GH�(PPD�7HQQDQW��)DXVWLQH��
YHLQWH� DxRV� PiV� WDUGH�� \� OD� REUD� GH� WHDWUR� GH� OD� SRODFD� .U\VW\QD� .RIWD�� 6DORQ� 3URIHVRUD�
0HILVWR�� HQ� ������ UHVSRQGHQ� DO� SDWUyQ� GH� PXMHUHV� FRQ� DVSLUDFLRQHV� VRFLDOHV� H� LQWHOHFWXDOHV�
GLVSXHVWDV�D�YHQGHU�VX�DOPD�SRU�FRQVHJXLU�VXV�REMHWLYRV��TXH�QR�GXGDQ�HQ�DSDUFDU�VXV��GHEHUHV��
IDPLOLDUHV�\�HQ�VXEYHUWLU�DVt�HO�RUGHQ�SDWULDUFDO�HVWDEOHFLGR��
� 6L� ORV� )DXVWRV� FOiVLFRV� UHWDQ� D� OD� GLYLQLGDG� \� DEDQGRQDQ� HO� FDPLQR�PDUFDGR� SRU� VXV�
PD\RUHV�� ODV� )DXVWLQDV� GHVDItDQ� HO� PDQGDWR� SDWULDUFDO� \� VH� DSDUWDQ� GH� OD� PDWHUQLGDG� \� HO�



PDWULPRQLR� WUDGLFLRQDOHV�� 6L� ODV� REUDV� GHO� HMH� IiXVWLFR� FHQWUDO� VRQ�GUDPDV� HQ� ORV� TXH�)DXVWR�
SLHUGH� VLHPSUH� OD� YLGD� \� FRQ� IUHFXHQFLD� HO� DOPD�� ODV� REUDV� GH� OD� IHPLQL]DFLyQ� IiXVWLFD� VRQ�
VLHPSUH� WUDJL�FyPLFDV�� FyPLFDV� SRUTXH� ODV� )DXVWLQDV� \� VXV� 0HILVWyIHOHV� VRQ� PXFKR� PiV�
SUiFWLFDV� \� WHUUHQDOHV� TXH� ORV� )DXVWRV�� \� WUiJLFDV� SRUTXH�� DXQTXH� QR� VXHOH� KDEHU� PXHUWH� QL�
LQILHUQR��HVWDV�PXMHUHV�HVWiQ�VXMHWDV�D�XQDV�OH\HV�PXFKR�PiV�LQPHGLDWDV�\�WDQJLEOHV��ODV�GH�XQ�
SRGHU�VHFXODU�VDFUDOL]DGR��PLWLILFDGR�H�LPSHUPHDEOH�DO�FDPELR��
� &UHR�TXH�HV�SHUWLQHQWH�KDFHUVH� DTXt�XQD�SUHJXQWD�TXH�\D�VH�KDFtD�HQ������ OD� ILOyVRID�
LWDOLDQD�&ULVWLQD�GH�%HOJLRMRVR��
�
� � ¢3RU�TXp� ODV�QXPHURVDV�H[FHSFLRQHV� �GH�PXMHUHV� LOXVWUHV�SRU� LQJHQLR�\�SRU�VDEHU��QR�KDQ�GHELOLWDGR� WRGDYtD� OD�Pi[LPD�GH� OD� LQIHULRULGDG� IHPHQLQD"�¢3RU�TXp� OD�JUDQ�PDVD�GH� ODV�PXMHUHV�QR�KDQ�LQWHQWDGR�DWUDYHVDU�HVD�SXHUWD�TXH�ODV�PXMHUHV�H[FHOHQWHV�KDQ�DELHUWR"��
�� 6LQ� GXGD� QHFHVLWDUHPRV� PXFKDV� PiV� )DXVWLQDV� SDUD� FRQYHQFHU� D� WDQWRV� )DXVWRV� \�
0HILVWyIHOHV�� TXH�KDFHQ�GH� VXV� WHQVLRQHV� KLVWRULD� \� GH� VXV� LGHDV� UHOLJLRQHV��3HUR� UHFRUGHPRV�
TXH��VL�FRPR�SURSXJQD�)RXFDXOW��WRGR�SRGHU�LPSOLFD�UHVLVWHQFLD��OD�PD\RU�VXEYHUVLyQ�D�XQ�PLWR�
TXH�GDWD�FRPR�WDO�GHVGH�HO�VLJOR�;9,�\�TXH�HV�SDUDGLJPD�GH�OD�FXOWXUD�PDVFXOLQD��SXHVWR�TXH�
WLHQH�FRPR�SXQWDOHV� HO�SHQVDU�� HO�DPELFLRQDU�\�HO�DFWXDU��HV� VX� IHPLQL]DFLyQ��(Q�HVWH�PLVPR�
KHFKR� UDGLFD� OD� GHFRQVWUXFFLyQ� FXOWXUDO� \� OD� FRQVHFXFLyQ� GH� HVSDFLR� SDUD� HO� GHVDUUROOR� GH� OD�
KLVWRULD�GH�ODV�PXMHUHV��
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0HWDItVLFD�GHO�DPRU�GH�PXMHU�HQ�0DUJXHULWH�'XUDV�
68È5(=�6iQFKH]��(OHQD�
8QLYHUVLGDG�GH�6HYLOOD�
�

0DUJXHULWH�'XUDV�QDFH�D� OD�HVFULWXUD�GHVGH� OD�DQJXVWLRVD�QHFHVLGDG�GH�GDUOH�XQ�
VHQWLGR�DO�PXQGR�DVXPLHQGR�HO�GRORU�TXH�OH�VXSRQH�HVWDU�YLYD���(VWH�GRORU�SURFHGH�GH�
GLYHUVDV�IXHQWHV��VLHQGR�OD�VHQVDFLyQ�GH�GHVDUUDLJR�XQD�GH�ODV�PiV�LPSRUWDQWHV��6L�KD\�
DOJR� TXH� REVHVLRQD� D�'XUDV� HV� OD� GLVWDQFLD� HVSLULWXDO� TXH� OD� DOHMD� GH� ORV� GHPiV� VHUHV��
6HJ~Q� HOOD�� OD� VROHGDG� SHUVLJXH� DO� VHU� KXPDQR� GHVGH� VX� QDFLPLHQWR�� SXHV� \D� HO� SDUWR�
VXSRQH� XQ� YLROHQWR� GHVSHUWDU� SDUD� HO� UHFLpQ� QDFLGR� DO� VHU� VHSDUDGR� GH� VX� PHGLR�
SURWHFWRU�� (VWH� KHFKR� PDUFDUi� DO� QLxR� TXH� DUUDVWUDUi� GH� SRU� YLGD� HVD� LQGHIHQVLyQ� \��
FXULRVDPHQWH�� WDPELpQ� D� OD�PDGUH�� TXH� WHQGUi� FRQFLHQFLD� GH� FXOSDELOLGDG� SRU� VHQWLUVH�
OLEHUDGD� GH� XQD� FDUJD�� (Q� HO� FDVR� GH� 0DUJXHULWH� 'XUDV� HO� PDOHVWDU� YLWDO� VH� DFHQW~D�
GHQWUR� GH� VX� HQWRUQR� IDPLOLDU�� SDUD� HOOD� VXVWDQFLDO�� 'XUDQWH� XQ� WLHPSR�� HQ� HIHFWR�� OD�
MRYHQ�0DUJXHULWH�OLPLWD�VX�KRUL]RQWH�D�OD�FRQYLYHQFLD�FRQ�VX�PDGUH�\�KHUPDQRV��Q~FOHR�
TXH�OH�SURFXUDUi�VREUH�WRGR�IUXVWUDFLyQ�\�VXIULPLHQWR��

/D� HVFULWXUD� VH� FRQYLHUWH� DVt� HQ�YiOYXOD�GH�HVFDSH��HQ�GHVDKRJR�GH�VX�DJUHVLYR�
LQFRQIRUPLVPR�� (O� UHFKD]R� GH� WRGR� FRQYHQFLRQDOLVPR� VH� SODVPD� HVWLOtVWLFDPHQWH� HQ�
IyUPXODV� GH� RSRVLFLyQ� FRPR� DQWtWHVLV�� FRQWUDGLFFLyQ�� R[tPRURQ�� R� SDUDGRMD�� �� (O�
DLVODPLHQWR�QR�GHVHDGR�TXH�OH�SURFXUD�VX�SURSLD�SHFXOLDULGDG�VH�WUDQVIRUPDUi�HQ�VROHGDG�
SURGXFWLYD��� /D� DFWLYLGDG� OLWHUDULD� HV� DVLPLVPR� SDUD� HOOD� OD� VROXFLyQ� TXH� OD� DOHMD� GHO�
VXLFLGLR� DO� TXH� VH� YHUtD� DERFDGD� SRU� OR� DEVXUGD� TXH� OH� UHVXOWD� OD� YLGD�� (VFULELU� HV� XQ�
VXFHGiQHR�GH�OD�PXHUWH�\�HVR�H[SOLFD�OR�GRORURVR�GHO�SURFHVR��³(FULUH��RQ�FURLW�TXH�FµHVW�
IDFLOH��F¶HVW�OH�FRQWUDLUH��YRXV�OH�VDYH]��F¶HVW�O¶HQIHU��´��
                                                 
��$�HVWH�UHVSHFWR�HV�IXQGDPHQWDO�OD�REUD�GH�'DQLHOOH�%DMRPpH��0DUJXHULWH�'XUDV�RX�OD��GRXOHXU��(GLWLRQV�GH� O¶8QLYHUVLWp� GH� %UX[HOOHV�� ������ HQ� OD� TXH� VH� DQDOL]D� OD� GRPLQDQWH� GHO� GRORU� \� WRGDV� VXV� FDXVDV��SUHYDOHFLHQGR� HQWUH� HOODV� OD� FRQFLHQFLD� GH� OD� PXHUWH� FRPR� VHSDUDFLyQ� VXSUHPD� H� LQHOXGLEOH�� %DMRPpH�DILUPD�D�SURSyVLWR�GH�'XUDV��³6HV� WH[WHV�SOHXUHURQW� WRXV��VDQV�H[FHSWLRQ�DXFXQH�� OD�PRUW�GH�O¶pWHUQLWp�HW�O¶DJRQLH�GX�GXUDEOH´���SiJ�������
��6REUH�OD�LPSUHVLyQ�WXUEDGRUD�TXH�SURGXFHQ�ORV�HVFULWRV�GH�'XUDV�GLFH�&KULVWLDQH�%ORW�/DEDUUqUH��³(OOH�LUULWH�RX�HIIUDLH��IDVFLQH�RX�GpFRQFHUWH�HW��GDQV�WRXV�OHV�FDV��IDLW�YLROHQFH��FRQWUH�WRXW�RUGUH�HW�WRXWH�UDLVRQ�GRQQDQW�j�O¶LQVWLQFW�VD�FKDQFH�HW�DX�GpVRUGUH�VD�UDLVRQ´��0DUJXHULWH�'XUDV��(GLWLRQV�GX�6HXLO��������SiJ�����
��6RQ�QXPHURVDV�VXV�DOXVLRQHV�D� OD�QHFHVLGDG�GH� OD�VROHGDG�SDUD�VXPHUJLUVH�HQ� OD� OHFWXUD�\� OD�HVFULWXUD��³2Q�GRLW�SDUWLU�VHXO�YHUV�OH�FRQWLQHQW�GH�OD�OHFWXUH��'pFRXYULU�VHXO��2SpUHU�FHWWH�QDLVVDQFH�VHXO�´��/¶$XWUH�-RXUQDO�� Q�� ��� QRYLHPEUH�� ������³6¶LO�Q¶\�DYDLW�SDV�GH� VROLWXGH��RQ�Q¶pFULUDLW�SDV´��0DUJXHULWH�'XUDV�j�0RQWUpDO�� WH[WRV� \� FRQYHUVDFLRQHV� UHXQLGRV� SRU� 6X]DQQH�/DP\� \�$QGUp�5R\��4XpEHF��(GLWLRQ�6SLUDOH��������SiJ������
��'85$6��0DUJXHULWH� ��������2HXYUHV�FLQpPDWRJUDSKLTXHV��(GLFLyQ�YLGHRJUiILFD�FUtWLFD��0LQLVWqUH�GHV�5HODWLRQV�H[WpULHXUHV��SiJ������



(Q�HVH�LQILHUQR�GH�SDSHO�VH�GHEDWHQ�XQRV�SHUVRQDMHV�HQWUH�ORV�FXDOHV�ODV�PXMHUHV�
WLHQHQ�XQ�DXWpQWLFR�SURWDJRQLVPR��$XQTXH�HQ�RFDVLRQHV�'XUDV�VH�DUULHVJD�D�LQWHUSUHWDU�
HO� SHQVDPLHQWR� R� HO� FRPSRUWDPLHQWR� GHO� YDUyQ�� VH� SXHGH� DILUPDU� TXH� VX� UHIOH[LyQ�
VLVWHPiWLFD� VREUH� OD� LGHQWLGDG� KXPDQD� HVWi� VXVWHQWDGD� SRU� XQ� UHSHUWRULR� GH� SXQWRV� GH�
YLVWD� \� DFWLWXGHV� IHPHQLQRV�� (Q� SULPHU� OXJDU� SRUTXH� DVHJXUD� TXH� VXV� OLEURV� VRQ� HOOD�
PLVPD�� HQ� VHJXQGR� OXJDU� SRUTXH� VXV� KHURtQDV� OOHYDQ� HO� SHVR� GHO� UHODWR�� GH� OD�REUD�GH�
WHDWUR� R� GHO� JXLyQ� FLQHPDWRJUiILFR�� (Q� FXDOTXLHU� FDVR�� HVWRV� SHUVRQDMHV� VRQ�
PDQLIHVWDFLRQHV�GHO�\R�GH�OD�DXWRUD�FRPR�HOOD�SURFODPD�LQVLVWHQWHPHQWH���DVXPLHQGR�HO�
SHQVDPLHQWR�GH�5RXVVHDX�GH�TXH�VyOR�VH�SXHGH�KDEODU�FRQ�SURSLHGDG�GH�OD�YLGD�LQWHULRU�
GH�XQR�PLVPR���

+D\�DGHPiV�RWUR�PRWLYR�GH�SUHIHUHQFLD�SRU�ORV�SHUVRQDMHV�IHPHQLQRV��TXH�HV�HO�
SUHGRPLQLR� HQ� HOORV� GH� OD� VHQVLELOLGDG�� 6HJ~Q�'XUDV� HO� KRPEUH� WLHQGH� D� FRQWURODU� VXV�
HPRFLRQHV�PLHQWUDV� TXH� OD�PXMHU� VH� DEDQGRQD� D� HOODV�KDFLpQGRVH�GH� HVWD�PDQHUD�PiV�
YXOQHUDEOH�� /D� UDFLRQDOLGDG� IHPHQLQD� VH� VRPHWH� D� PHQXGR� D� OD� LPDJLQDFLyQ�� 1DGD�
SUHYLVRUDV�� ODV�PXMHUHV�GH�'XUDV� WLHQHQ�HQ�FRP~Q�VX�FDSDFLGDG�GH�HQWUHJD� WRWDO�HQ�XQ�
PRPHQWR� GDGR�� H� LQFOXVR� DOJ~Q� UDVJR� ItVLFR� TXH� GHQRWD� VX� FDSDFLGDG� VRxDGRUD� \� XQD�
SHFXOLDU�FDQGLGH]����

'HQWUR� GH� ORV� SHUVRQDMHV� IHPHQLQRV� GHVWDFD� FRQ� IXHU]D� HO� GH� OD�PDGUH��� ILJXUD�
REVHVLYD� HQ� ODV� QRYHODV� GXUDVLDQDV�� VLHPSUH� GRWDGD� GH� YLUWXGHV� \� GHIHFWRV�
FRUUHVSRQGLHQWHV�D�OD�PDGUH�HQ�OD�YLGD�UHDO��0DULH�/HJUDQG��\D�TXH�pVWD�SRVHtD��VHJ~Q�OD�
HVFULWRUD�� ORV� DWULEXWRV� GH� XQ� JUDQ� SHUVRQDMH� GH� QRYHOD��(O� UDVJR�PiV� GHVWDFDGR�GH� VX�
SHUVRQDOLGDG�HUD�XQ�DQVLD�GH�DSUHQGHU�UD\DQD�HQ�OD�REVHVLyQ��VHJXLGD�GH�XQD�REVWLQDFLyQ�
IHUR]�HQ�OOHYDU�D�FDER�ODV�HPSUHVDV�TXH�SUR\HFWDED��$OJXQRV�GDWRV�ELRJUiILFRV�VREUH�HOOD�
SDUHFHQ� LPSUHVFLQGLEOHV� SDUD� HQWHQGHU� D� OD� SHUVRQD� \� DO� SHUVRQDMH�� \� VREUH� WRGR� SDUD�
H[SOLFDU�DOJXQDV�UHDFFLRQHV�GH�VX�KLMD��3URIHVRUD�GH�(VFXHOD�1RUPDO��SLGH�VHU�GHVWLQDGD�
D� OD� ,QGRFKLQD� IUDQFHVD�� DGRQGH� PDUFKD� VROD� D� SHVDU� GH� HVWDU� FDVDGD� HQ� )UDQFLD�� (Q�
,QGRFKLQD�FRQRFHUi�DO�TXH�VHUi�VX�VHJXQGR�PDULGR��WUDV�HQYLXGDU�GHO�SULPHUR��/D�SDUHMD�
WHQGUi� WUHV� KLMRV� SRU� HO�PD\RU� GH� ORV� FXDOHV� VHQWLUi� OD�PDGUH�XQD� LQMXVWD� \�GHVPHGLGD�
                                                 
��(Q�HVWH�VHQWLGR�'XUDV�SDUHFH�WHQHU�FRQFLHQFLD�GH�FRPSDUWLU�GHWHUPLQDGRV�UDVJRV�GH�SHUVRQDOLGDG�FRQ�VXV�KHURtQDV� SRU� HO� KHFKR� GH� SHUWHQHFHU� DO� PLVPR� VH[R�� DVXPLHQGR� OD� QDWXUDOH]D� IHPHQLQD� FRPR� UDVJR�GLIHUHQFLDGRU�DWHPSRUDO��³-�pFULV�VXU�OHV�IHPPHV�SRXU�pFULUH�VXU�PRL��VXU�PRL�VHXOH�j�WUDYHUV�OHV�VLqFOHV´���0DUJXHULWH�'XUDV��/D�9LH�PDWpULHOOH��32/���������SiJ������
��³-H�SDUOH�WRXMRXUV�GH�PRL��YRXV�VDYH]��-H�QH�PH�PrOHUDLV�SDV�GH�SDUOHU�GHV�DXWUHV��-H�SDUOH�GH�FH�TXH�MH�FRQQDLV´��0DUJXHULWH�'XUDV�j�0RQWUpDO��2S��FLW����SiJ������
�� 'H� HOODV� GLFH�� ³(OOHV� RQW� WRXWHV� OHV� \HX[� FODLUV�� (OOHV� VRQ� WRXWHV� LPSUXGHQWHV�� LPSUpYR\DQWHV��7RXWHV��HOOHV�IRQW�OH�PDOKHXU�GH�OHXU�YLH´��/D�9LH�PDWpULHOOH���2S��FLW���SiJ������
��(Q�FRQWUDSRVLFLyQ�DO�SHUVRQDMH�GHO�SDGUH��VLHPSUH�PXHUWR�R�DXVHQWH�HQ�VXV�REUDV��



SUHGLOHFFLyQ�� )DOOHFLGR� HO� SDGUH� GH� 0DUJXHULWH� 'XUDV� FXDQGR� HOOD� VyOR� FXHQWD� FXDWUR�
DxRV�� OD� PDGUH� SHUPDQHFH� HQ� $VLD� PDQWHQLHQGR� D� VXV� KLMRV� \� SDVDQGR� SHQDOLGDGHV��
'HFLGH�LQYHUWLU�WRGRV�VXV�DKRUURV�HQ�OD�FRPSUD�GH�XQD�FRQFHVLyQ�GH�WHUUHQR�SDUD�SODQWDU�
DUUR]� DO� ERUGH� GHO� 3DFtILFR�� LQYHUVLyQ� TXH� UHVXOWD� VHU� XQ� IUDXGH� SXHV� OD� FRVHFKD� VH�
SHUGHUi�SRU�GRV�YHFHV�FRQVHFXWLYDV�DO�VHU�DQHJDGD�SRU�OD�PDUHD��

(VWRV�WULVWHV�DFRQWHFLPLHQWRV�QDUUDGRV�HQ�8Q�%DUUDJH�FRQWUH�OH�3DFLILTXH��������
\� YHLQWLVLHWH� DxRV� GHVSXpV� HQ�/¶(GHQ�&LQpPD��� VXSRQHQ� OD� UXLQD� WRWDO� \� SURYRFDQ� XQ�
JUDYH� GHVHTXLOLEULR� HQ� OD� PHQWH� GH� OD� PDGUH� TXH� VH� GHVSUHRFXSDUi� WRWDO� H�
LQFRPSUHQVLEOHPHQWH� GH� ORV� GRV� KLMRV� PHQRUHV�� UHVHUYDQGR� XQ� DPRU� HQIHUPL]R� H�
LQFHVWXRVR�SDUD�HO�SULPRJpQLWR��/RV�GHVSUHFLDGRV�VyOR�HQFXHQWUDQ�FRQVXHOR�HO�XQR�HQ�HO�
RWUR��FRQYLUWLpQGRVH�HQ�FRPSDxHURV�LQVHSDUDEOHV�GH�MXHJR�\�SURSLFLDQGR�XQD�LQWLPLGDG��
XQ�FDULxR�YLROHQWR�\�SRVHVLYR�TXH�0DUJXHULWH�DxRUDUi�VLHPSUH�\�VREUH�WRGR�GHVSXpV�GH�
OD�PXHUWH�GH�HVWH�KHUPDQR�PHQRU��

$�SHVDU�GH�TXH�OD�PDGUH�OOHJD�LQFOXVR�D�TXHUHU�FRPHUFLDU�FRQ�OD�YLUJLQLGDG�GH�VX�
KLMD��pVWD�VHQWLUi�SRU�DTXpOOD�XQ�DPRU�UHVSHWXRVR��/D�DPDUJXUD�GH�VHQWLUVH�UHOHJDGD�\�ORV�
FHORV�GHYRUDGRUHV�TXH�OH�SURYRFD�OD�UHODFLyQ�GH�VX�PDGUH�\�VX�KHUPDQR�PD\RU��DO�TXH�
GHVHD�LQFOXVR�GDU�PXHUWH����QR�OH�LPSLGHQ�VX�LQWHJUDFLyQ�HQ�OD�IDPLOLD��JUXSR�HQ�HO�TXH�
VXV�PLHPEURV�VH�KLHUHQ�XQRV�D�RWURV�FRQ�OD�SHUILGLD�TXH�SHUPLWH�HO�FRQRFLPLHQWR�GH�ORV�
SXQWRV�GpELOHV�GH�FDGD�FXDO�����

%XHQD� SDUWH� GH� ODV� PXMHUHV� GH� 'XUDV� FDUHFHQ� GH� HVH� IHUYRU� PDWHUQDO� SRU� HO�
WUDEDMR�� GH� HVD� FDSDFLGDG� GH� OXFKD�� SHUR� VREUH� WRGR� FDUHFHQ� GH� XQD� RFXSDFLyQ�
SURIHVLRQDO� \D� TXH� D�PHQXGR�SHUWHQHFHQ� D� XQD� FODVH� VRFLDO� HOHYDGD� \� VXV�PDULGRV� ODV�
PDQWLHQHQ��$Vt��XQ�DSDUHQWH�³VSOHHQ´�FRQIRUPD�OD�DFWLWXG�YLWDO�GH�HVWDV�PXMHUHV�TXH�QR�
VRQ�IHOLFHV��$WRUPHQWDGDV�WDUGH�R�WHPSUDQR�SRU�HO�³GROFH�IDU�QLHQWH´�TXH�OHV�LPSRQH�VX�
GLVSRQLELOLGDG� \� VX� FDSDFLGDG� GH� HWHUQD� HVSHUD�� DFDEDQ� RSWDQGR� SRU� XQ� HSLFXUHLVPR�
UHSDUDGRU�� XQD� YH]� TXH� FRQVLJXHQ� VXSHUDU� VXV� HWDSDV� GHSUHVLYDV�� $XQ� WUDWiQGRVH� GH�
                                                 
�� 'XUDV� QR� WLHQH� LQFRQYHQLHQWH� HQ� UHDOL]DU� YDULDFLRQHV� VREUH� HO� PLVPR� WHPD�� 1R� KD\� TXH� ROYLGDU� TXH�GXUDQWH�XQ�WLHPSR�SDUWLFLSy�GHO�PRYLPLHQWR�OLWHUDULR�GHO�1RXYHDX�5RPDQ�TXH�SODQWHDED�HQWUH�RWUDV�FRVDV�OD�FRQYHQLHQFLD�GH�XWLOL]DU� OD�SURSLD�YLGD�� UHFXHUGRV�R�VHQVDFLRQHV�FRPR�~QLFD�PDWHULD� WHPiWLFD�� OR�TXH�SURYRFDED�HO�WUDWDPLHQWR�GH�ORV�PLVPRV�KHFKRV�R�SHUVRQDMHV�GHVGH�SHUVSHFWLYDV�GLVWLQWDV��(VWR�RFXUUH�QR�VyOR�HQ�HVWDV�REUDV�FLWDGDV��&RQFUHWDPHQWH��HQ�/¶$PDQW�VH�YXHOYH�D� WUDWDU� OD� UHODFLyQ�HQWUH�HO�SHUVRQDMH�IHPHQLQR�SULQFLSDO�\�XQ�MRYHQ�PLOORQDULR�RULHQWDO��\D�SUHVHQWDGD�HQ�OD�VHJXQGD�GH�HVWDV�REUDV��
���³-H�YRXODLV�WXHU�PRQ�IUqUH�DvQp���������&¶pWDLW�SRXU�HQOHYHU�GH�GHYDQW�PD�PqUH�O¶REMHW�GH�VRQ�DPRXU��FH�ILOV��OD�SXQLU�GH�O¶DLPHU�VL�IRUW��VL��PDO´��/¶$PDQW���(GLWLRQV�GH�0LQXLW��������SiJ������
��� (VWDV� HVFDEURVDV� UHODFLRQHV� VH� GHVFULEHQ� SUHIHUHQWHPHQWH� HQ�/HV� ,PSXGHQWV�� 3ORQ�� �����\� HQ�/D�9LH�WUDQTXLOOH��*DOOLPDUG��������(V�XQ�DPELHQWH�UHFXUUHQWH�HQ�RWUD�DXWRUD�TXH�IRUPy�SDUWH�GHO�PRYLPLHQWR�GHO�1RXYHDX�5RPDQ��DQWHV�DOXGLGR��1DWKDOLH�6DUUDXWH��6X�QRYHOD�0DUWHUHDX�JLUD�GH�IRUPD�H[FOXVLYD�HQ�WRUQR�D�HVH�WHPD��



PXMHUHV� QR� DFRPRGDGDV�� OD� WHQGHQFLD� HV� WDPELpQ� D� OD� GHSHQGHQFLD� � GHO� KRPEUH�� (Q�
DPERV�FDVRV�OD�QRUPD�GH�VXV�YLGDV�SDUHFH�OD�GH�XQ�KHGRQLVPR�DFRPRGDWLFLR�HQ�HO�TXH�
VXE\DFH�QR�REVWDQWH�XQ�VHQWLPLHQWR�GH�VRUGD�UHEHOLyQ�FRQWUD�HO�YDFtR�GH� OD�H[LVWHQFLD��
(Q� OD� WyQLFD�GH� OD�DQWtWHVLV�VLVWHPiWLFD�GH�'XUDV��HVWH�PDOHVWDU� WHUPLQDUi�SRU�SURYRFDU�
UHDFFLRQHV� TXH� VXEOLPHQ� HVWD� GHSHQGHQFLD�� 6DFDQGR� IXHU]DV� GH� VX� SURSLD� GHELOLGDG��
HVWRV� VHUHV� QDWXUDOPHQWH� SDFtILFRV� DFXPXODQ� VX� HQHUJtD� SDUD� VREUHSRQHUVH� D� OD�
FRQWUDULHGDG�\�VRUSUHQGHQ�SRU�XQD�V~ELWD�UHEHOLyQ�R�XQ�SURIXQGR�HVWRLFLVPR��

(O� SULPHU� FDVR� GH� H[WUDxD� HPDQFLSDFLyQ� IHPHQLQD� DSDUHFH� HQ� /HV� ,PSXGHQWV�
��������8QD�YLXGD�OOHQD�GH�GHXGDV�SUHWHQGH�FDVDU�D�VX�~QLFD�KLMD�KHPEUD��0DXG��FRQ�XQ�
ULFR� KHUHGHUR� D� FDPELR� GH� OD� SURSLHGDG� GH� XQDV� WLHUUDV��(QWUH� OD�PDGUH� \� VXV� KLMRV�� D�
SHVDU�GH�OD�GLVFRUGLD�SHUPDQHQWH�\�GH�XQD�DWPyVIHUD�IDPLOLDU�YLFLDGD��UHLQD�OR�TXH�'XUDV�
OODPD�XQD�VHFUHWD�VROLGDULGDG��VHPHMDQWH�D�OD�TXH�H[LVWtD�HQ�VX�YLGD�UHDO����/RV�GLVWLQWRV�
FRPSRQHQWHV�GHO�FODQ�QR�VH�DWUHYHQ�D�VHSDUDUVH�SHUR�QR�SXHGHQ�GHMDU�GH�KDFHUVH�GDxR��
(O� WtWXOR� GH� OD� QRYHOD� KDFH� UHIHUHQFLD� QR� VyOR� D� OD� YLXGD� \� D� ORV� KLMRV� YDURQHV� TXH�
DOLHQWDQ�VX�LQLFLDWLYD�PHUFDQWLOLVWD��VLQR�WDPELpQ�D�0DXG�TXH�UHVXHOYH�PDUFKDUVH�D�YLYLU�
FRQ� XQ� KRPEUH� GLVWLQWR� DO� HOHJLGR� SRU� VX� PDGUH�� GHMiQGRVH� OOHYDU� SRU� VXV� LQVWLQWRV�
VH[XDOHV��FRQ�OD� LQWHQFLyQ�GH�LQIULQJLU�OD�PRUDO�WUDGLFLRQDO�GH�OD�)UDQFLD�GH�SURYLQFLDV��
(VWD� SHUPLWtD� D� ORV� SDGUHV� GLVSRQHU� GH� VXV�KLMDV�SDUD� FRPHUFLDU� FRQ� HOODV� IXHUDQ�R�QR�
PHQRUHV� GH� HGDG�� FRKLELHQGR� WRGD� LQLFLDWLYD� DPRURVD� HQ� DUDV� GH� XQ� PDWULPRQLR� GH�
FRQYHQLHQFLD�� 'XUDV� SUHVHQWD� OD� LPSXGLFLD� GH�0DXG� FRPR� XQ� DUPD� UHLYLQGLFDWLYD� GH�
FDUiFWHU�IHPLQLVWD��'LVSRQLHQGR�GH�VX�FXHUSR�SDUD�SURYRFDU�HO�HVFiQGDOR�\�OD�YHUJ�HQ]D�
GH�VX�IDPLOLD��SRU�HVFDSDU�GH�XQ�KRPEUH�DO�TXH�QR�DPD��FDH�HQ�ORV�EUD]RV�GH�RWUR�DO�TXH�
WDPSRFR� VHUi� FDSD]� GH� DPDU�� (VWD� HPDQFLSDFLyQ� OOHYD� LPSOtFLWR� XQ� JUDQ� PDOHVWDU�
LQWHULRU�TXH�KDUi�TXH�HO�DEDQGRQR�ItVLFR�GH�0DXG�VH�FRPSDUH��D�XQ�VXLFLGLR��

/D�9LH�WUDQTXLOOH��������UHSLWH�DOJXQRV�GH�ORV�SUHVXSXHVWRV�GH�/HV�,PSXGHQWV��XQ�
FXDGUR� UXUDO�� XQRV� WHUUDWHQLHQWHV�YHQLGRV�D�PHQRV��\� OD�YROXQWDG�GH� OD�SURWDJRQLVWD�GH�
UHDFFLRQDU�FRQWUD�OD�GHFLVLyQ�GHO�JUXSR�IDPLOLDU��$�HOORV�VH�DxDGHQ�HO�DQiOLVLV�ILORVyILFR�
GH�OD�YLGD�\�OD�PXHUWH�SRU�XQD�SDUWH��\�SRU�RWUD��HO�SODQWHDPLHQWR�GH�OD�OLEHUDFLyQ�GH�OD�
PXMHU��QR�\D�GHO�\XJR�IDPLOLDU��VLQR�GHQWUR�GH�OD�SDUHMD��&RQ�RFDVLyQ�GH�XQDV�YDFDFLRQHV�
HQ� OD� SOD\D� VROD� \� GHVRFXSDGD�� )UDQFLQH�� OD� SURWDJRQLVWD�� VH� YHUi� LQYROXFUDGD� HQ� XQD�
VHULH� GH� KHFKRV� TXH� OH� KDFHQ� WRPDU� FRQFLHQFLD� GH� OD� LQXWLOLGDG� GH� LPSOLFDUVH� HQ�
                                                 
��� 3DUD�0DUJXHULWH� 'XUDV�� OD� IDPLOLD� HV� XQD� LQVWLWXFLyQ�PLWLILFDGD�� \D� TXH� OD� FRPXQLyQ� TXH� LPSRQH� HV�FDOGR� GH� FXOWLYR� GH� RGLRV� GHYDVWDGRUHV�� ³/D� YRFDWLRQ� GLUHFWH�� QDWLYH�� GH� OD� IDPLOOH� HVW� XQH� YRFDWLRQ�DQLPDOH��HIIUD\DQWH��2Q�Q¶HVW�SDV�GHVWLQp�j�YLYUH�HQVHPEOH´��/H�1RXYHO�2EVHUYDWHXU�����GH�VHSWLHPEUH�GH�������



FXDOTXLHU�DFFLyQ��5HVROYHUi�TXH�OD�~QLFD�SRVWXUD�YLWDO�OyJLFD�HV�OD�LQGLIHUHQFLD��UHIOH[LyQ�
PX\�HQ�OD�OtQHD�GH�OD�RSFLyQ�GH�0HXUVDXOW�HQ�/¶(WUDQJHU����6H�LQLFLD�DTXt��XQD�QXHYD�\�
SURJUHVLVWD�PRUDO�GHO� DPRU� HQ� OD�TXH� OD� WROHUDQFLD� HV� OD�Pi[LPD� UHJOD�� SHUR�QR�TXHGD�
FODUR�VL�HVD� OLEHUWDG�TXH�SURSXJQD� OD�PXMHU�HV� UHVLJQDFLyQ�\�DFRPRGR�DQWH�HO�GHVDPRU�
TXH� WDUGH�R� WHPSUDQR�PDQLILHVWDQ� ORV�KRPEUHV�HQ�'XUDV��R�FRQYHQFLPLHQWR�VLQFHUR�GH�
UHVSHWR�D�OD�OLEHUWDG�WRWDO��

(Q� 8Q� %DUUDJH� FRQWUH� OH� 3DFLILTXH� �������� 6X]DQQH� FRQVLHQWH� HQ� PRVWUDUVH�
GHVQXGD�DQWH�-R��KLMR�GH�XQ�PLOORQDULR�MDSRQpV��FHGLHQGR�D�ODV�SUHWHQVLRQHV�GH�VX�PDGUH�
GH� FRQFHUWDU� XQD� ERGD� TXH� UHVXHOYD� ORV� SUREOHPDV� HFRQyPLFRV� GH� WRGD� OD� IDPLOLD��$O�
GDUVH�FXHQWD�GH�TXH�HO�SDGUH�GH�-R�QR�FRQVHQWLUi�QXQFD�HVWD�XQLyQ��OD�PDGUH�OHV�SURKtEH�
YHUVH�� 6X]DQQH�� KDVWLDGD� GH� ORV� LQWHQWRV� GH� VX�PDGUH� GH� YHQGHUOD� DO�PHMRU� SRVWRU�� VH�
HQWUHJD� D� XQ� WDO� $JRVWL� TXH� OH� UHSXJQD�� (VWH� DFWR� GHOLEHUDGR� GH� UHJDODU� OD� SUHFLDGD�
YLUJLQLGDG�VH�SUHVHQWD�FRPR�XQ�ULWR�LQLFLiWLFR��GRORURVR�SHUR�QHFHVDULR�SDUD�DFFHGHU�D�OD�
VDOYDFLyQ�ILQDO��\D�TXH�HQ�HVWD�pSRFD�OD�MRYHQ�GHVIORUDGD�GHMDED��GH�VHU�XQ�YDORU��(V�XQD�
IRUPD� GH� DILUPDU� OD� SRVHVLyQ� GH� Vt� PLVPR� \� GH� OLEHUDUVH� VLQ� YXHOWD� DWUiV� GH� XQD�
VHUYLGXPEUH�DQFHVWUDO��3DUWH�GH�HVWH�DUJXPHQWR�VH�XWLOL]DUi�HQ�/¶$PDQW���������DXQTXH�
OD�UHODFLyQ�HQWUH�ORV�MyYHQHV�HVWi�DOJR�LGHDOL]DGD��DVt�FRPR�HQ�/¶$PDQW�GH�OD�&KLQH�GX�
1RUG���������

&RQ� DOJXQD� H[FHSFLyQ� FRPR� HVWDV� ~OWLPDV� REUDV� FLWDGDV�� D� SDUWLU� GH� ������ HO�
HVSDFLR� IDPLOLDU� \� OD� DGROHVFHQFLD� TXHGDUiQ� UHOHJDGRV� FRPR�PDWHULD� DUJXPHQWDO� SDUD�
FHGHU�WHUUHQR�UHVSHFWLYDPHQWH�DO�PXQGR�GH�OD�SDUHMD�\�D�OD�PDGXUH]��/DV�KHURtQDV�GH�/H�
0DULQ�GH�*LEUDOWDU� ������� �QRYHOD�DOHJyULFD�TXH� LOXVWUD� OD� WHRUtD� IUHXGLDQD�GHO�GHVHR��
VRQ�PXMHUHV�TXH�QR�QHFHVLWDQ�XQ�SUHWH[WR�SDUD�HQWUHJDUVH��D�VXV�DPDQWHV��-DFTXHOLQH�HV�
OD� FRPSDxHUD� GHO� QDUUDGRU�� TXH� OD� DEDQGRQDUi� SRU� $QQD�� XQD� PLOORQDULD� YLXGD� TXH�
UHFRUUH�HO�PXQGR�HQ�EXVFD�GH�XQ�PDULQHUR�TXH�FRQRFLy�XQ�GtD��FRQVROiQGRVH�PLHQWUDV�
WDQWR�FRQ�WRGR�KRPEUH�GH�VX�DJUDGR��(O�PDULQHUR�HV�HO�SURWRWLSR�GHO�DYHQWXUHUR�HUUDQWH�\�
FRVPRSROLWD�� TXH� UHFKD]D� WRGR� LQPRYLOLVPR� \� SHUVLJXH� IHEULOPHQWH� HO� ULHVJR�� (V� XQ�
PRGHOR�GH�OLEHUWDG�D�VHJXLU�SDUD�HO�UHVWR�GH�ORV�SHUVRQDMHV��TXH�SURSRQH�OD�PRUDO�GH�OD�
DQWL�UXWLQD��OD�DVXQFLyQ�GH�TXH�WRGR�OR�KXPDQR�HV�HItPHUR��

                                                 
���(VWD�QRYHOD�GH�&DPXV�VH�SXEOLFD�HQ�������(Q�HOOD�0HXUVDXOW�VH�DEDQGRQD�DO�DEVXUGR�HQ�XQ�LPSXOVR�GH�LQRFHQFLD��$�SHVDU�GHO�FKRTXH�GH�OD�UD]yQ�FRQ�OD�YLGD�FRQGHQDGD�D�PXHUWH��&DPXV�PDQWLHQH�XQD�SRVWXUD�GH� H[DOWDFLyQ� GH� OD� YLGD�SDWHQWH� HQ�/H�0\WKH�GH�6LV\SKH� TXH�SXEOLFD� HQ� HVWH�PLVPR�DxR��(Q� HVWD� REUD�DILUPD� VDFDU� GHO� DEVXUGR� WUHV� FRQVHFXHQFLDV�� UHYXHOWD�� OLEHUWDG� \� SDVLyQ�� DFWLWXGHV� TXH� HQFRQWUDPRV� HQ�'XUDV�D�SHVDU�GH�VX�SHVLPLVPR�YLWDO�����



(VWD� SUHFDULHGDG� VH� DSOLFD� D� ODV� UHODFLRQHV� VH[XDOHV� \� D� OD� YLGD� HQ� SDUHMD��
FRQYLUWLpQGRVH� HQ� XQ� FUHGR�� 1R� VH� WUDWD� VLQ� HPEDUJR� GH� XQD� SURFODPDFLyQ� GHO� DPRU�
OLEUH�� VLQR� GHO� DYLVR� GH� TXH� FXDOTXLHU� UHODFLyQ�� SRU� GXUDGHUD� TXH� SDUH]FD�� HVWi�
DPHQD]DGD��6H�SURSXJQD� HQ� FRQVHFXHQFLD�YLYLU� HO�PRPHQWR�� UHFKD]DU� WRGR�SUR\HFWR�D�
ODUJR� SOD]R�� GLODSLGDU� ODV� HQHUJtDV� \� DFFHGHU� DO� SODFHU� LQFOXVR� SRU� PHGLRV� DUWLILFLDOHV�
FRPR�HO�DOFRKRO�TXH��HQ�FODYH�EDXGHODLULDQD�LUUXPSH�HQ�HVWD�QRYHOD��DO�LJXDO�TXH�KDEtD�
LUUXPSLGR� HQ� OD� YLGD� GH� 'XUDV�� SDUD� FRQYHUWLUVH� HQ� XQ� ³OHLW�PRWLI´� TXH� PDUFD� HO�
FRPSRUWDPLHQWR�GH�ORV�DPDQWHV�\�VLPEROL]D�OD�UXSWXUD�FRQ�OD�PRUDO�WUDGLFLRQDO��,QFOXVR�
HQ� ORV�PHMRUHV�PRPHQWRV� GH� FRPSHQHWUDFLyQ� HQWUH�$QQD� \� HO� QDUUDGRU�� OD�SRVLELOLGDG�
UHPRWD� GH� TXH� HO� PDULQHUR� DSDUH]FD� UHFXHUGD� OD� IUDJLOLGDG� GH� OD� XQLyQ�� 3HUR� HV�
SUHFLVDPHQWH�DO�DWLVER�GH�VX�SURSLR�ILQ�FXDQGR�HO�DPRU�UHVSODQGHFH��VHJ~Q�OD�HVFULWRUD���

/HV�3HWLWV�&KHYDX[�GH�7DUTXLQLD� ������� DUUHPHWH� FRQWUD� OD� LQVWLWXFLyQ� MXUtGLFD�
GHO�PDWULPRQLR� TXH� GD� SRU� VHQWDGD� OD� FRQVHUYDFLyQ� GHO� DPRU�� 6L� HO� DPRU� HQYHMHFH�� OD�
VDOYDFLyQ� GH� OD� SDUHMD� HVWi� SDUD� 'XUDV� HQ� DVXPLU� HVWD� GHJUDGDFLyQ���� (O� PDWULPRQLR�
HQJHQGUD�XQD�PRQRWRQtD�LQFRPSDWLEOH�FRQ�HO�DPRU��(Q�HO�PHMRU�GH�ORV�FDVRV�SHUPLWH�XQ�
DIHFWR� SURIXQGR� TXH� QR� JDUDQWL]D� OD� UHQXQFLD� D� VRxDU� FRQ� OD� SDVLyQ� SURKLELGD�� 7DO�
GHVPLWLILFDFLyQ� GD� SDVR� D� XQD� GHIHQVD� GH� OD� YLGD� PDWULPRQLDO� VHJ~Q� XQDV� QXHYDV� \�
VXEYHUVLYDV�QRUPDV�\D�TXH�VH�DILUPD�TXH�OD�SDVLyQ�QHFHVLWD�UHDYLYDUVH�SRU�HO�DGXOWHULR���

(Q�HVWD�REUD�VH�GD�OD�DSUREDFLyQ�D�XQ�DFWR�GH�LQILGHOLGDG�FRQ\XJDO�IHPHQLQD��$O�
UHLYLQGLFDU� HO� GHUHFKR�� \� VRUSUHQGHQWHPHQWH�� HO� GHEHU� D� OD� LQILGHOLGDG� WDQWR�PDVFXOLQD�
FRPR�IHPHQLQD��'XUDV�SUHWHQGH�UHVWDEOHFHU�HQWUH�KRPEUH�\�PXMHU�XQD�LJXDOGDG�QDWXUDO��
KDFLHQGR� REVROHWD� OD� WHVLV� GH� TXH� OD� ILVLRORJtD� PDVFXOLQD� HV� PiV� SURFOLYH� D� OD�
SURPLVFXLGDG��

'HV�MRXUQpHV�HQWLqUHV�GDQV� OHV�DUEUHV��������FHOHEUD�HO�SDJDQLVPR�TXH�SUHGLFD�
HO� GHUHFKR� D� GLVSRQHU� OLEUHPHQWH� GHO� SURSLR� FXHUSR�� OOHJDQGR� D� OD� SURVWLWXFLyQ����
3URJUHVDQGR�HQ�HO�FDPLQR�DELHUWR�GH�GHVHPEDUD]DUVH�GH�OD�YLUJLQLGDG��'XUDV�FXHVWLRQD�
HO�VLVWHPD�GH�YDORUHV�FULVWLDQRV�TXH�OH�LQFXOFDURQ�HQ�VX�LQIDQFLD��KDFLHQGR�GH�OD�FDVWLGDG��
XQD� WDUD�� ,QIOXLGD� SRU� ODV� LGHDV� GH� *HRUJHV� %DWDLOOH�� D� TXLHQ� FRQRFLy� HQ� ������ � VyOR�

                                                 
��� 6H� LQLFLD� FRQ� HVWD� REUD� XQD� VHULH� TXH� WUDWD� VREUH� OD� HYROXFLyQ� GHO� DPRU� \� HO� GHVHR� GHQWUR� GHO�PDWULPRQLR��/HV�3HWLWV�&KHYDX[�GH�7DUTXLQLD��'L[�KHXUHV�HW�GHPLH�GX�GRLU�HQ�pWp��/D�0XVLFD��6X]DQQD�$QGOHU��9pUD�%D[WHU��/D�0XVLFD�GHX[LqPH��
���(Q��/H�%RD��XQR�GH�ORV�FXDWUR�UHODWRV�FRUWRV�TXH�FRPSRQHQ�HVWD�REUD��VH�GHILHQGH�OR�TXH�'XUDV�OODPD�WHPSHUDPHQWRV�GH�IDWDOLGDG��HO�GHO�DVHVLQR�R�OD�SURVWLWXWD�TXH�WLHQHQ�HQ�FRP~Q�QR�SUDFWLFDU�OD�PRUDO�GH�OD�KLSRFUHVtD��



DFHSWD� XQD�PRUDO� GH� DGKHVLyQ� D� OD� YLGD� � TXH� FRQOOHYD� OD� VXSUHVLyQ� WRWDO� GH� GLVWLQFLyQ�
HQWUH�HO�ELHQ�\�HO�PDO����

/H� 6TXDUH� ������� \�0RGHUDWR� FDQWDELOH� ������� SUHVHQWDV� VHQGDV� SDUHMDV� HQWUH�
FODVHV�VRFLDOHV�PX\�GLVWLQWDV�TXH�SRU�PHGLR�GHO�GLiORJR�VH�SODQWHDQ�HO�DPRU��/D�QLxHUD�
GH� /H� 6TXDUH� PDQWLHQH� OD� HVSHUDQ]D� GH� HQFRQWUDUOR�� (O� YHQGHGRU� TXH� FRQRFH� HQ� XQ�
SDUTXH�SUHGLFD� OD� OLEHUWDG��(VWH�UHODWR�HQ�IRUPD�GH�IiEXOD�FRQGHQD�WRGDV�ODV�IRUPDV�GH�
HVSHUD��OD�TXH�VH�UHFUHD�HQ�HO�SDVDGR�\�OD�TXH�VDFULILFD�HO�SUHVHQWH�HQ�SUR�GHO�IXWXUR��6H�
UHFKD]DQ� SXHV� HO� SUR\HFWR� \� OD� QRVWDOJLD�� (Q� 0RGHUDWR� FDQWDELOH�� GHQWUR� GH� OD�
PRQRWRQtD�FRWLGLDQD�� OD�DFFLyQ� WUHSLGDQWH�YLHQH�GH� OD� WUDJHGLD�\�OD�SDVLyQ��/D�FXHVWLyQ�
GH� VL� VH� SXHGH� PDWDU� SRU� DPRU�� SODQWHDGD� SRU� OD� YLVLyQ� GH� XQ� FULPHQ� SDVLRQDO��
LQWHUUXPSH�OD�OtQHD�VHUHQD�GH�OD�YLGD�GH�OD�SURWDJRQLVWD���

(Q�'L[�KHXUHV�HW�GHPLH�GX�VRLU�HQ�pWp� �������'XUDV�DYDQ]D�XQ�SDVR�PiV�HQ� OD�
OLEHUDFLyQ�LGHROyJLFD��]DUDQGHDQGR�DO�S~EOLFR�OHFWRU�DO�LGHDU�XQ�HVFDEURVR�WULiQJXOR��8Q�
PDWULPRQLR��VX�KLMD�DGROHVFHQWH�\�XQD�DPLJD�GH�pVWD�KDFHQ�XQ�YLDMH�D�(VSDxD�GXUDQWH�HO�
FXDO�PDULGR� \� DPLJD� VH� VLHQWHQ� DWUDtGRV�� /D� HVSRVD� OR� DGYLHUWH� \�� FRQYHQFLGD� GH� TXH�
QDGD� SXHGH� KDFHU� SRU� GHWHQHU� HVWD� SDVLyQ�� UHVXHOYH� DFHSWDU� \�� OR� TXH� HV� PiV�
GHVFRQFHUWDQWH��DOHQWDU�HO�GHVHR�GH�ORV�HQDPRUDGRV�TXH�OOHJDQ�D�UHDOL]DU�HO�DFWR�VH[XDO�
PX\�FHUFD�GH�GRQGH�HOOD�VH�HQFXHQWUD��/D�HVSRVD�VH�UHIXJLD�HQ�HO�DOFRKRO�GH�IRUPD�WDQ�
SDFLHQWH�TXH�OD�REUD�IXH�FDOLILFDGD�HQ�VX�pSRFD�GH�PDVRTXLVWD��

0iV�TXH�HO�PDVRTXLVPR��OR�TXH�'XUDV�SDUHFH�TXHUHU�GHVWDFDU�HV�OD�IDWDOLGDG�GHO�
GHVHR�� ,PSDUDEOH� FXDQGR� VXUJH�� OR� HV� WDPELpQ� HQ� VX� GHVDSDULFLyQ��/D� SDVLyQ� HV� FRPR�
XQD�JUDQ�IXHU]D�HOpFWULFD��XQ�³FRXS�GH�IRXGUH´�HQ�HO�VHQWLGR�OLWHUDO���TXH�IRUPD�R�GHVKDFH�
SDUHMDV� VLQ� TXH� OD� HOHFFLyQ� R�GHFLVLyQ� LQGLYLGXDOHV�SXHGDQ�HYLWDUOR��6L� HO� HQJDxDGR�HV�
FRPSUHQVLYR� HV� SRUTXH� HO� KHFKR� GH� TXH� HO� FyQ\XJH� VHD� GHVHDGR� SRU� XQ� WHUFHUR�
FRQVWLWX\H�XQ�HVWtPXOR�SDUD�VX�DPRU��/D�FODQGHVWLQLGDG�HQFLHQGH�OD�OODPD�GHO�GHVHR�HQ�
WRGRV��

(O� HIHFWR� EHQHILFLRVR� SDUD� 'XUDV� GH� OD� DYHQWXUD� H[WUDFRQ\XJDO� DGTXLHUH� XQD�
QDWXUDOH]D�HVSHFXODU�HQ�/D�0XVLFD���������REUD�HQ�OD�TXH�XQD�SDUHMD��GHVSXpV�GH�DxRV�GH�
                                                 
��� 'HVGH� VX� MXYHQWXG�'XUDV� VH� SODQWHD� XQ� GHVDFXHUGR� FRQ� ODV� UHJODV�PRUDOHV�� FXOWXUDOHV� R� VRFLDOHV�� /D�FRQYHUVDFLyQ�PDQWHQLGD�SRU�ORV�DPDQWHV�HQ�+LURVKLPD�PRQ�DPRXU��*DOOLPDUG��������SiJ������GHQRWD�XQ�FLQLVPR�TXH�SURFHGH�GH�OD�VHJXULGDG�HQ�Vt��PLVPR���³�-H�VXLV�G¶XQH�PRUDOLWp�GRXWHXVH��WX�VDLV�����4X¶HVW�FH�TXH�WX�DSSHOOHV�rWUH�G¶XQH�PRUDOLWp�GRXWHXVH"����'RXWHU�GH�OD�PRUDOH�GHV�DXWUHV´��(Q� OXJDU�GH�HVDV� UHJODV�SRQH�0DUJXHULWH�'XUDV� OD�H[DOWDFLyQ�GH� OD� LQGLYLGXDOLGDG��6HU�PRUDO�HV�VHU�XQR�PLVPR�D�XOWUDQ]D��GH�IRUPD�DJUHVLYD�\�YLROHQWD�WDQWR�HQ�OD�YLGD�UHDO�FRPR�HQ�OLWHUDWXUD��1L�HQ�OD�XQD�QL�HQ�OD�RWUD�SXHGH�H[LVWLU�OD�REMHWLYLGDG��



VHSDUDFLyQ�PDWULPRQLDO�� VH� GD� FLWD� HQ� XQ� KRWHO� HO�PLVPR�GtD� HQ�TXH� VH�KD� UHVXHOWR� VX�
GLYRUFLR��$OOt�HYRFDQ�VX�YLGD�SDVDGD�FRQ�OD�EHQHYROHQFLD�TXH�SURFXUD�HO�WUDQVFXUVR�GHO�
WLHPSR��&RQYHQFLGRV�GH�TXH�QR�YDQ�D�YROYHUVH�D�YHU��KDEODQ�FRQ�WRGD�IUDQTXH]D��(OOD��
FRQRFLHQGR� ORV� HQJDxRV� GH� VX� PDULGR�� OH� IXH� LQILHO� D� VX� YH]� HQ� XQ� DFWR� GH� UHEHOGtD��
&XDQGR� WRGR�SDUHFH� LUUHYHUVLEOH� �OD�PXMHU�YD�D�YROYHUVH�D�FDVDU�\�PDUFKDUi�D�(VWDGRV�
8QLGRV��VH�GHVSLHUWD�HQ�HOORV�HO�GHVHR�\�QR�H[FOX\HQ�TXH�DOJ~Q�GtD�SXHGDQ�YLYLU�MXQWRV�
XQD�DYHQWXUD���

0X\�SDUHFLGR�HV�HO�FXDGUR�GH�6X]DQQD�$QGOHU���������REUD�WHDWUDO�TXH�SUHVHQWD�
XQ�WULiQJXOR�DPRURVR�GH�DOWD�EXUJXHVtD��HO�PDULGR�ULFR�\�PXMHULHJR��DPDQWH�GH�VXV�KLMRV��
FRPSUHQVLYR�H�LQGXOJHQWH�FRQ�WRGRV��FRQVHUYDGRU��OD�PXMHU��GHVRFXSDGD�\�ILHO�KDVWD�TXH��
GHVHVSHUDGD� SRU� HO� GHVSUHFLR� GH� TXH� HV� REMHWR�� GHFLGH� UHEHODUVH� HPXODQGR� HO�
FRPSRUWDPLHQWR� GH� VX�PDULGR� \� FHGH� D� OD� WHQWDFLyQ� VHGXFLGD� SRU� XQ� YLYLGRU��&XDQGR�
pVWH� FRQILHVD� D� OD�PXMHU� TXH� VX� SURSLR�PDULGR� OH� KD� HQFDUJDGR� VHGXFLUOD�� WRGR� SDUHFH�
LQGLFDU�TXH�HO�DPRU�VH�GHUUXPED��/R�VRUSUHQGHQWH�HV�OD�DUGLHQWH�SURSXHVWD�GHO�DPDQWH�GH�
YLYLU�D�SDUWLU�GH�HVH�PRPHQWR�XQ�DPRU�SHUIHFWR�SRU�LUUHDOL]DEOH���

'HQWUR�GH�OD�SDVLyQ�OOHYDGD�D�VX�OtPLWH��GH�OD�DWUDFFLyQ�SRU�HO�DPRU�WRWDO�TXH�VyOR�
SXHGH� VHU� HO� LPSRVLEOH�� VH� GLEXMD� QHWDPHQWH� HO� LQFHVWR�� 3HUR� DVt� FRPR� SHULyGLFRV�
DGXOWHULRV� VRQ� QHFHVDULRV� VHJ~Q� 'XUDV� SDUD� UHJHQHUDU� OD� UHODFLyQ� FRQ\XJDO�� SDUD�
OLEHUDUVH�GHO�UHIOHMR�DOLHQDQWH�GH�OD�ILGHOLGDG��QR�UHFRPLHQGD�HO�DPRU�LQFHVWXRVR�DXQTXH�
HVWi�HQ�HO�IXQGDPHQWR�GH�WRGDV�VXV�REVHVLRQHV��$O�ODGR�GHO�DPRU�SHUQLFLRVR�GH�OD�PDGUH�
SRU�HO�KLMR�PD\RU��HO�GH�0DUJXHULWH�SRU�VX�RWUR�KHUPDQR�VH�H[SOLFLWD�HQ�$JDWKD���������
/D�3OXLH�G¶pWp��������\�/¶$PDQW�GH�OD�&KLQH�GX�1RUG��������\�HQ�DOJXQDV�HQWUHYLVWDV����
'XUDV�GHILHQGH�OR�SURVFULWR�FRPR�JDUDQWtD�GH�DPRU�HWHUQR��XQ�DPRU�PDOGLWR�SHUR�EODQFR��
'H�DKt�TXH�VH�EXVTXH�D�pVWH�XQ�VXVWLWXWLYR�����

(Q� VXPD�� OD� REUD� GH� 0DUJXHULWH� 'XUDV� QRV� SDUHFH� SURSXJQDU� XQ� DWUHYLGR�
URPDQWLFLVPR�� DOLPHQWDGR� SRU� OD� E~VTXHGD� GH� XQD� UHODFLyQ� LGHDO�� /D� VH[XDOLGDG� HQ� Vt��
PLVPD� QR� HV� VLQyQLPR� GH� DPRU�� (O� H[FOXVLYR� GHVHR� HQJHQGUD� OD� IDVFLQDFLyQ� GH� OD�
PXHUWH��(Q�/D�0DODGLH�GH� OD�PRUW� �������� HO�SHUVRQDMH�PDVFXOLQR�YLYH�HO� DFWR� VH[XDO�

                                                 
��� ³7RXWH�PD�YLH�SHUVRQQHOOH�� DPRXUHXVH�� VH[XHOOH�D�GpSHQGX�GH�oD��GH�FHW� DPRXU�TX¶LO�\�DYDLW� HQWUH� OH�SHWLW�IUqUH�HW�PRL��FHWWH�KLVWRLUH�GRUW�RX�DSSDUDvW�GDQV�OHV�OLYUHV´��'X�MRXU�DX�OHQGHPDLQ��FRQYHUVDFLyQ�FRQ�$��9HLQVWHLQ��)UDQFH�&XOWXUH�����GH�PDU]R�GH�������
���5HILULpQGRVH� D� HVWH� DPRU�SURVFULWR�GLFH�� ³,OV� V¶DLPHQW�� LOV� VRQW�HQVHPEOH�GHYDQW�FHWWH� LQWHUGLFWLRQ�� ,OV�V¶DLPHURQW� WRXWH� OHXU�YLH� �������&¶HVW�oD�FH�TXH� M¶DSSHOOH� OH�ERQKHXU��HW�TXL�HVW�UHFKHUFKp�FRQVWDPPHQW�HW�WRXMRXUV�j�WUDYHUV�OHV�WHQWDWLYHV�GH�WRXV�OHV�DPDQWV��0DUJXHULWH�'XUDV�j�0RQWUpDO��2S��FLW��SiJ����������������



SXUR�FRPR�XQ�DVHVLQDWR��\D�TXH� OD�SRVHVLyQ� ItVLFD�HV� VLHPSUH�DJUHVLYD�SDUD�'XUDV�� �HO�
SHUVRQDMH�IHPHQLQR�OR�YLYH�D�VX�YH]�FRPR�XQ�VXLFLGLR��

/D�SDVLyQ�VyOR�VH�GD�FXDQGR�HO�GHVHR�HV�HTXLYDOHQWH�DO�DPRU��(Q�HO�PRPHQWR�HQ�
TXH�OD�SDVLyQ�DFUHFLHQWD�OD�LQWHOLJHQFLD�VH�FUHD�OD�PDJLD�HQ�TXH�VH�FRQIXQGHQ�ILQDOPHQWH�
DPRU� ItVLFR� \� HVSLULWXDO�� /DV�PXMHUHV�GH�'XUDV� VRQ�SHUVRQDV� IUXVWUDGDV�SRUTXH�QR� VRQ�
FDSDFHV� GH�PDQWHQHU� HVD�PDJLD� HQ� ORV� KRPEUHV�� TXH� SHUVLJXHQ� HQ� HOODV� GHWHUPLQDGDV�
FXDOLGDGHV��³/HV�KRPPHV�FKH]�'XUDV�QH�FKHUFKHQW�TXH� OHV� IHPPHV�VRODLUHV��DYLGHV�GH�
SOpQLWXGH�HW�GH�VpUpQLWp´����3UHFLVDPHQWH�OR�TXH�QR�VRQ�ODV�KHURtQDV�GH�'XUDV��'RWDGDV�
SRU� VX� FUHDGRUD� GH� XQD�PD\RU� FDSDFLGDG� GH� DPDU� TXH� ORV� KRPEUHV�� VXV� VHQWLPLHQWRV�
HVWiQ�FRQGHQDGRV�DO�IUDFDVR�\�HOODV�D�XQD�DQXODFLyQ�GH�Vt�PLVPDV�D�IXHU]D�GH�LQKLELU�VX�
FDSDFLGDG�GH�WHUQXUD��
 

                                                 
���$'/(5��/DXUH���������0DUJXHULWH�'XUDV��*DOOLPDUG��SiJ�������



$OJXQRV�DVSHFWRV�GH�OD�YR]�IHPHQLQD�HQ�OD�OLWHUDWXUD�HVODYD�
�

7,026+(1.2�.X]QHWVRYD��1DWDOLD�
8QLYHUVLGDG�GH�$OLFDQWH��)DFXOWDG�GH�)LORVRItD�\�/HWUDV�
'HSDUWDPHQWR�GH�)LORORJtDV��,QWHJUDGDV��ÈUHD�GH�)LORORJtD�(VODYD�
&DPSXV�GH�6DQ�9LFHQWH�GHO�5DVSHLJ���$S�����±�������$/,&$17(�
7LPRVKHQNR#XD�HV

(Q� HVWH� DUWtFXOR� HVWXGLDPRV� DOJXQRV� HOHPHQWRV� VLPEyOLFRV� GHO� DJXD� � HQ� ODV�
FDQFLRQHV�GH�DPRU�GH�OD�OtULFD�XFUDQLDQD�HQ�ODV�TXH�OD�PXMHU�H[SUHVD�VX�GHVHR�DPRURVR��

(Q� SULPHU� OXJDU�� H[SRQHPRV� XQD� YLVLyQ� GH� OD� VLWXDFLyQ� VRFLDO� GH� OD� PXMHU�
XFUDQLDQD� HQ� ORV� VLJORV� ;9,�;9,,�� OR� TXH� SHUPLWLUi� XQ� PHMRU� HQWHQGLPLHQWR� GH� ORV�
DVSHFWRV� DQDOL]DGRV�� /DV� PXMHUHV� XFUDQLDQDV� HQ� HVWRV� VLJORV� JR]DEDQ� GH� XQD� UHODWLYD�
LQGHSHQGHQFLD�SHUVRQDO�\�HFRQyPLFD�HQ�FRPSDUDFLyQ�FRQ�ODV�PXMHUHV�UXVDV�� �DXQTXH�D�
XQ QLYHO�LQIHULRU�DO�GHO�KRPEUH��(Q�8FUDQLD�OD�PXMHU�WHQtD�HO�GHUHFKR�GH�KHUHQFLD�\�GH�
SURSLHGDG��VL�ELHQ�FRQ�FLHUWDV�OLPLWDFLRQHV��3RU�HMHPSOR��OHV�HVWDED�YHGDGR�HO�GHUHFKR�GH�
RFXSDU� FDUJRV� S~EOLFRV�� \� H[LVWtDQ� DOJXQDV� UHVWULFFLRQHV� HQ� OD� KHUHQFLD�� ODV� KLMDV� FRQ�
KHUPDQRV�YDURQHV�VyOR�SRGtDQ�KHUHGDU�OD�FXDUWD�SDUWH�GH�OD�SURSLHGDG�GHO�SDGUH��VLHQGR�
OD KHUHGHUD�SULQFLSDO� OD� HVSRVD��/D�GRWH�TXH� OD�PXMHU�DSRUWDED�DO�PDWULPRQLR�TXHGDED�
EDMR�VX�DGPLQLVWUDFLyQ�GH�IRUPD�H[FOXVLYD�H�LQGHSHQGLHQWH��\�HQ�FDVR�GH�WHQHU�SURSLHGDG�
KHUHGDGD� R� DGTXLULGD� WHQtD� GHUHFKR� D� UHJDODUOD�� YHQGHUOD� R� KLSRWHFDUOD� VLQ� HO�
FRQVHQWLPLHQWR�GH�VX�PDULGR��/D�PXMHU�SRGtD�YHQGHU��FDPELDU�R� UHJDODU� ORV�SURGXFWRV�
REWHQLGRV� FRPR� UHVXOWDGR� GH� VX� WUDEDMR��� $VLPLVPR�� GH� IRUPD� LQGHSHQGLHQWH� GH� VX�
PDULGR�SDUWLFLSDED�HQ�SOHLWRV�\� MXLFLRV�HQ�VX�SURSLR�QRPEUH��DFXGtD�D� ORV� MX]JDGRV�HQ�
SHUVRQD�� \�� HQ� FDVR� GH� HQFDUJDUOH� D� VX� PDULGR� OD� UHDOL]DFLyQ� GH� ORV� WUiPLWHV�� GHEtD�
RWRUJDUOH�XQ�SRGHU�RILFLDO���(Q�OD�WUDGLFLyQ�SRSXODU�XFUDQLDQD�HO�SDSHO�TXH�VH�OH�RWRUJDED�
D�OD�HVSRVD�HQ�OD�IDPLOLD�HUD�GH�FRQVHMHUD��ILHO�DPLJD�\�D\XGDQWH�GHO�PDULGR���1R�HUD�UDUR�
TXH�OD�PXMHU�SDUWLFLSDUD�DFWLYDPHQWH�HQ�ORV�DVXQWRV�IDPLOLDUHV��VLQ�TXHGDU�UHOHJDGD�D�XQD�
VLWXDFLyQ� SDVLYD�� (VWR� VH� YH� UHIOHMDGR� HQ� P~OWLSOHV� DFWDV� GH� QHJRFLRV� HQ� ODV� TXH� HO�
                                                 
��&+8%,16.<���(QVD\R�VREUH�ODV�WUDGLFLRQHV�\�FRVWXPEUHV�SRSXODUHV�MXUtGLFDV�HQ�8FUDQLD��HQ�UXVR���=DSLVNL�,PSHUDWRUVNRJR�5XVVNRJR�*HRJUDILFKHVNRJR�2EVFKHVWYD�SR�2WGHOHQLX�(WQRJUDILL��Y�,,��������SS����������
�� /(9,76.<�� 6REUH� UHODFLRQHV� IDPLOLDUHV� HQ� HO� 6XGRHVWH� GH� 5XVLD� HQ� ORV� VLJORV�;9,�;9,,� �HQ� UXVR���2GHVVND\D�6WDULQD��Y�����������SS����������
�&+8%,16.<�� 7UDEDMRV� GH� OD� H[SHGLFLyQ� GH� HWQRJUDItD� \� HVWDGtVWLFD� D� OD� SDUWH� RFFLGHQWDO� GH� 5XVLD��RUJDQL]DGD� SRU� OD� 6RFLHGDG� ,PSHULDO� *HRJUiILFD� GH� 5XVLD�� 'HSDUWDPHQWR� GHO� 6XGRHVWH�� 0DWHULDOHV� H�LQYHVWLJDFLRQHV��HQ�UXVR���Y����6DQ�3HWHUVEXUJR��������SS�����������
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PDULGR�H[SRQH�TXH�OD�GHFLVLyQ�ILQDO�IXH�WRPDGD�SUHYLD�FRQVXOWD�FRQ�VX�HVSRVD��$�OD�KRUD�
GH� FRQWUDHU� PDWULPRQLR� OD� EXHQD� YROXQWDG� \� FRQIRUPLGDG� GH� OD� QRYLD� R� HO� QRYLR� VH�
FRQVLGHUDEDQ�WDQ�QHFHVDULRV�FRPR�HO�FRQVHQWLPLHQWR�GH�VXV�UHVSHFWLYRV�SDGUHV����

7UDV�HVWD�EUHYH�LQWURGXFFLyQ�SDVDUHPRV�D�OD�SDUWH�FHQWUDO�GHO�WUDEDMR��HV�GHFLU��DO�
HVWXGLR�GH�ODV�FDQFLRQHV�DPRURVDV�HQ�OD�OtULFD�XFUDQLDQD��

(VWDPRV�DQWH�XQD�OtULFD�GRQGH�OD�PXMHU�HV�HO�VXMHWR�GHO�GHVHR�\�QR�HO�REMHWR�GHO�
GHVHR� DPRURVR�� QRV� HQFRQWUDPRV� FRQ� XQD� OLWHUDWXUD� SXUDPHQWH� IHPHQLQD��
$FRVWXPEUDGRV�D�XQD�OLWHUDWXUD�PDVFXOLQD��HVWDV�FDQFLRQHV�UHVXOWDQ�D�YHFHV�LQHVSHUDGDV��
H�LQFOXVR�FKRFDQWHV��/D��PXMHU�KDFH�S~EOLFR�VX�DPRU�\�VX�GHVHR�VH[XDO��VH�OR�WUDQVPLWH�D�
VX�DPDGR�\�OR�H[SUHVD�DELHUWDPHQWH�DQWH�WRGR�HO�PXQGR��(Q�OD�OtULFD�SRSXODU�XFUDQLDQD�
GH�WLSR�DPRURVR�KD\�XQ�JUDQ�Q~PHUR�GH�FDQFLRQHV�HQ�ODV�TXH�OD�PXMHU�VROLFLWD�GH�IRUPD�
LQVLVWHQWH�OD�SUHVHQFLD�GHO�DPDGR��(VWH�HV�XQ�DVSHFWR�FRP~Q�FRQ�ODV�MDUFKDV���$�PHQXGR�
OR�LQYLWD�D�FHQDU�LQFLWiQGROH�D�TXH�VH�TXHGH�OXHJR�D�SDVDU�OD�QRFKH�FRQ�HOOD��+D\�PXFKDV�
DOXVLRQHV�D�YDULDV�SDUWHV�GHO�FXHUSR�GHO�DPDQWH��FDVL�VLHPSUH�XWLOL]DQGR�HO�GLPLQXWLYR��
FHMLWDV� QHJUDV� FRPR� FRUGRQFLWRV�� FDULWD� EODQTXLWD�� FDULWD� FRPR� EROOLWR�� ERTXLWD��
SLHUQHFLWDV�� (OOD� VH� LGHQWLILFD� FRQ� OD� DOPRKDGD� H� LQFOXVR� FRQ� HO� FROFKyQ�� /RV� OXJDUHV�
WtSLFRV�GHO�HQFXHQWUR�DPRURVR�VRQ�ORV�DOUHGHGRUHV�GHO�DJXD��VREUH�WRGR�OD�IXHQWH��HO�UtR�
\��HQ�PHQRU�PHGLGD��HO�PDU���ORV�SDUDMHV�YHUGHV��HO�ERVTXH�\�HO�YHUJHO��HO�PRQWH��WHPDV�
TXH�VRQ�FRPSDUWLGRV�FRQ�OD�OtULFD�KLVSiQLFD�GH�WLSR�SRSXODU��&RQ�OD�SUHVHQFLD�GH�HVWRV�
HOHPHQWRV�GH�OD�QDWXUDOH]D�VH�DVRFLD�HO�DPRU�\�HO�HURWLVPR���(Q�HVWH�WUDEDMR�VH�SUHWHQGH�
YHU� DOJXQDV� FDUDFWHUtVWLFDV� UHODFLRQDGDV� FRQ� OD�SUHVHQFLD�GHO� DJXD� � \� ORV�PRWLYRV� �TXH�
HQFLHUUDQ�XQ�VLJQLILFDGR�HUyWLFR��

'HVGH�OD�DQWLJ�HGDG�HO�DJXD�HQ�WRGDV�VXV�IRUPDV��VREUH�WRGR�ORV�PDUHV��ORV�UtRV��
ORV� ODJRV�� ODV� IXHQWHV�� HWF��� IXH� DGRUDGD� SRU� ORV� SXHEORV� SRU� VX� SRGHU� UHQRYDGRU� \�
IHUWLOL]DQWH�GH� OD� WLHUUD��7DQWR�HQ� OD�3HQtQVXOD� ,EpULFD� FRPR�HQ� ORV�SXHEORV�HVODYRV�KD�
H[LVWLGR�FXOWR�D�ORV�UtRV�\�ODV�IXHQWHV��VH�KDFtDQ�VDFULILFLRV�D�ODV�GHLGDGHV�GH�UtRV��ODJRV��
SDQWDQRV��IXHQWHV�\�PDQDQWLDOHV����

8QD�FRVWXPEUH�FRP~Q�HQWUH�ORV�FDPSHVLQRV�JDOOHJRV�\�HO�SXHEOR�XFUDQLDQR�HUD�
RIUHQGDU�SDQ�D�ODV�IXHQWHV���(Q�8FUDQLD�OD�PXMHU�VXPHUJtD�WUHV�YHFHV�HO�SDQ�HQ�HO�DJXD�
                                                 
��/(9,76.<��LELGHP�
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GLFLHQGR��³1R�VH�EDxD�HO�SDQ�HQ�HO�DJXD��VLQR�TXH�PH�EDxR�\R�HQ�VDOXG�\�IXHU]D´���(V�
SRVLEOH� TXH� IXHUD� XQD� FRVWXPEUH� UHODFLRQDGD� FRQ� OD� IHUWLOLGDG� KXPDQD�� \D� TXH� ODV�
PXMHUHV�VROtDQ�LQYRFDU�D�ODV�GHLGDGHV�DFXiWLFDV�SDUD�FRQVHJXLU�HO�GRQ�GH�OD�IHUWLOLGDG��(O�
DJXD� HV� HO� VtPEROR� GH� OD� IHFXQGLGDG� \� OD� UHQRYDFLyQ�� \� DVt� VH� FRQVHUYD� HQ� ORV� ULWRV� \�
FRVWXPEUHV�GHO�SXHEOR�����

'LFH�(XJHQLR�$VHQVLR��³3DUD�HO�IROFORUH�\�OD�SRHVtD�GH�ORV�VLJORV�;,,,��;,9�\�;9�
OD�IXHQWH�HV�XQ�VtPEROR�FDUJDGR�GH�LQWULQFDGDV�VXJHUHQFLDV�HQ�ODV�TXH�GRPLQD�OD�LGHD�GH�
UHQRYDFLyQ�\�IHFXQGLGDG´����(O�DQWLJXR�ULWR�QXSFLDO�GH�ORV�HVODYRV�VH�UHDOL]DED�VREUH�HO�
DJXD�� <�� HQ� JHQHUDO�� HO� HQFXHQWUR� DPRURVR� D�PHQXGR� RFXUUtD� FHUFD� GHO� DJXD���� (Q� OD�
PD\RUtD�GH�ODV�WUDGLFLRQHV��ODV�FHUFDQtDV�GH�XQD�IXHQWH��LJXDO�TXH�ODV�GHO�UtR��HUD�XQR�GH�
ORV�OXJDUHV�PiV�DSURSLDGRV�H�LGyQHRV�SDUD�HO�HQFXHQWUR�GH�ORV�HQDPRUDGRV��(O�KHFKR�GH�
LU� D� SRU� DJXD�R� LU� D� ODYDU� URSD�HQFLHUUD�XQ�GREOH� VHQWLGR�HUyWLFR�� \D�TXH�GLFKDV� WDUHDV�
IDFLOLWDEDQ�HO�HQFXHQWUR�D�VRODV�GH�ORV�HQDPRUDGRV��³2ULOOLFDV�GHO�UtR����PLV�DPRUHV��£H�����
\�GHED[R�GH�ORV�iODPRV���PH�DWHQGp´����

(Q� OD� VLJXLHQWH� FDQFLyQ�XFUDQLDQD�HO� MRYHQ� VH� HQDPRUD�GH� OD�GRQFHOOD�PLHQWUDV�
HOOD�LED�D�SRU�DJXD��³+D\�HQ�HO�FDPSR�XQD�IXHQWH����8QD�IXHQWH�GH�DJXD�IUtD����'RQGH�XQD�
PXFKDFKD�HO�DJXD�UHFRJtD���<�PL�FRUD]yQ�KD�UREDGR´����

'H� OD�PLVPD�PDQHUD�� DQGDU� HQ� ORV� DOUHGHGRUHV� GHO� DJXD� VXSRQH� FRUWHMDU� D� XQD�
GRQFHOOD��(Q�OD�VLJXLHQWH�FDQFLyQ�OD�PXFKDFKD�DYLVD�D�XQ�MRYHQ�TXH�GHMH�GH�FRUWHMDUOD��
\D�TXH�WLHQH�D�RWUR�SUHWHQGLHQWH��³1R�DQGHV�FHUFD�GHO�DJXD��KDOFyQ�SDWLDPDULOOR����7HQJR�
D� RWUR� PHMRU� TXH� HVWi� KDFLHQGR� HO� FDPLQR�� �� 1R� DQGHV� FHUFD� GHO� DJXD� FRQ� WXV� SLHV�
EODQFRV����7HQJR�D�RWUR�PHMRU�GH�FHMDV�QHJUDV�´����

/RV�DOUHGHGRUHV�GHO�DJXD�QR�VLHPSUH�UHVXOWDQ�PX\�VHJXURV�SDUD�XQD� MRYHQ��6LQ�
HPEDUJR��ODV�PXFKDFKDV�DFXGHQ�DOOt�PXFKDV�YHFHV�HQYLDGDV�SRU�VXV�SURSLDV�PDGUHV����

(QYtDPH�PL�PDGUH���SRU�DJXD�VROD����£PLUDG�D�TXp�RUD�����
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(QELiUDPH�PL�PDGUH���SRU�DJXD�D�OD�IRQWH�IUtD����YHQJR�GHO�DPRU�IHULGD����
(VWH� WHPD� DSDUHFH� WDPELpQ� HQ� OD� OtULFD� XFUDQLDQD�� ³1R� GHELVWH� HVWDU� FHUFD� GHO�

DJXD�KDVWD�WDQ�WDUGH´�����
7DPELpQ� HV� IUHFXHQWH� OD� SHUGLGD� GH� OD� FRURQLWD� GH� IORUHV�� OR� TXH� UHSUHVHQWD� OD�

SpUGLGD� GH� OD� YLUJLQLGDG�� ³�� ¢'yQGH�� KLMLWD�� KDV� SHUGLGR� WX� FRURQLWD"� �� �'HWUiV� GHO� UtR�
EODQTXHDED�HO�OLHQ]R����(V�DOOt�GRQGH�SHUGt�PL�FRURQLWD´����

8QR�GH� ORV�PRWLYRV�PiV� IUHFXHQWHV� HQ� OD�SRHVtD�SRSXODU� HV� HO� DFWR�GH�EHEHU�X�
RIUHFHU�EHELGD��(Q� ODV�FDQFLRQHV�SRSXODUHV�GH�%XOJDULD�VH�UHIOHMD�OD�DQWLJXD�FRVWXPEUH�
GH�RIUHFHU�DJXD�UHFLpQ�VDFDGD�GHO�SR]R�DO�SUHWHQGLHQWH�FRPR�DFHSWDFLyQ�GHO�PLVPR��(V�
XQ� WHPD� PX\� GLIXQGLGR� HQ� /LWXDQLD�� %XOJDULD�� <XJRVODYLD�� 5XVLD�� 8FUDQLD�� *UHFLD��
3RUWXJDO��)UDQFLD��HWF�����

%HEHU�HV�DPDU�\�VHU�DPDGR����$JXD�VLJQLILFD�PXMHU��PR]D��PXFKDFKD��%HEHU�HO�
DJXD� GH� XQD� IXHQWH� SURGXFH� HO� HIHFWR� GH� XQD� SyFLPD� PiJLFD� TXH� WLHQH� HO� SRGHU� GH�
HQDPRUDU��(Q�XQD�FDQFLyQ�XFUDQLDQD��FXDQGR�HO�KLMR�SUHJXQWD�D�VX�PDGUH�SRU�TXp�QR�OH�
DPDQ� ODV� FKLFDV�� REWLHQH� HO� VLJXLHQWH� FRQVHMR�� ³���9HWH�� KLMLWR�PtR�� D� OD� IXHQWH� \� EHEH�
DJXD�GH�HOOD����<D�YHUiV�FRPR�WH�DPDUiQ�ODV�PR]DV�\�GRQFHOODV´�����

3HGLU�DJXD��HV�OR�PLVPR�TXH�SHGLU�DPRU�\�OD�HQWUHJD�DPRURVD�GHO�VHU�DPDGR��(Q�
OD�VLJXLHQWH�FDQFLyQ�XFUDQLDQD�OD�PR]D�HQ�XQ�SULQFLSLR�VH�QLHJD�D�GDUOH�GH�EHEHU�DJXD�DO�
FDEDOOR�� \D� TXH� OR� TXH� HQ� UHDOLGDG� VH� OH� SLGH� D� OD� MRYHQ� HV� HQWUHJDUVH�� ³�� 6DO�� VDO��PL�
TXHULGD����'DOH�DJXD�D�PL�FDEDOOR������1R�PH��SHUPLWH�PL�PDGUH���'DUOH�DJXD�D�WX�FDEDOOR��
��0L�PDGUH�PH�RUGHQy���1R�DPDU�D�ORV�VHxRUHV´����

(Q� OD� OtULFD� WUDGLFLRQDO� XFUDQLDQD�SHGLU� DJXD�R� EHEHU� DJXD� VLJQLILFD� DPDU�\� VHU�
DPDGR��(Q�OD�VLJXLHQWH�FDQFLyQ�,YiQ�TXLHUH�EHEHU�DJXD�SDUD�FDOPDU�VX�VHG�GH�DPRU��<��D�
SHVDU�GH�TXH�D�OD�MRYHQ�OH�DJUDGD�HO�PXFKDFKR��HOOD�HV�PX\�WtPLGD�H�LQJHQXD��SRU�OR�TXH�
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QR�VH�DWUHYH�VLTXLHUD�D�VDOLU�FRQ�VX�HQDPRUDGR�VLQ�HO�SHUPLVR�GH�VX�PDGUH��³3RU�KDEHU�
VHJDGR�,YiQ���4XLVR�EHEHU��DJXD����3HUR�$QDVWDVLD��WDQ�MRYHQ����1R�VH�OD�GLR´����

6LQ�HPEDUJR��OD�PDGUH�GH�$QDVWDVLD�QR�HQFDMD�HQ�HO�SDSHOGH�OD�PDGUH�JXDUGLDQD���
$QDVWDVLD�QR�VH�DWUHYH�D�GDUOH�GH�EHEHU�DO� MRYHQ��HV�GHFLU��QR�VH�DWUHYH�D�HQWUHJDUVH�DO�
PXFKDFKR�� )LQDOPHQWH� LQWHUYLHQH� VX� SURSLD� PDGUH� \� OH� RUGHQD� SUHSDUDU� OD� FDPD� \�
DFRVWDUVH� FRQ� pO�� ³�� +LMLWD�� SUHSiUDWH� OD� FDPD�� �� $FXpVWDOH� D� ,YiQ�� �� 3UHSDUy� OD� FDPD�
EODQFD����<�VH�DFRVWy�FRQ�,YiQ´����

/D� ILJXUD� GH� OD� PDGUH� DSDUHFH� HQ� PXFKDV� FDQFLRQHV�� \� HQ� OD� PD\RUtD� FRPR�
FRQILGHQWH� GH� ORV� VHQWLPLHQWRV� GH� OD� HQDPRUDGD��'LFH�0DUJLW� )UHQN�� ³+LVSiQLFR� HV� HO�
SDSHO�SUHSRQGHUDQWH�GH� OD�PDGUH�� D� OD� FXDO� OD�PXFKDFKD�FRQILHVD� VXV�SHQDV�\�DOHJUtDV�
DPRURVDV´���� OR� TXH� VH� REVHUYD� HQ� HO� VLJXLHQWH� HMHPSOR�� ³4XLpUROH�� PDGUH�� �� WDQWR� OH�
TXLHUR����TXLpUROH�WDQWR����TXH�G¶DPRUHV�PXHUR´����$O�LJXDO�TXH�HQ�OD�OLWHUDWXUD�KLVSiQLFD�
HQ� OD� OLWHUDWXUD� XFUDQLDQD� OD� PDGUH� MXHJD� XQ� SDSHO� SULPRUGLDO� FRPR� FRQIHVRUD� GH� ODV�
DYHQWXUDV�DPRURVDV�GH�VX�KLMD��³(VWR\�HQDPRUDGD�GH�3HGUR��PDGUH����3HUR�QR�PH�DWUHYR�
D�GHFtUVHOR����2K��HV�XQ�SHOLJUR�HVWH�3HGUR����7LHQH�OD�FDULWD�EODQFD�\�HO�ELJRWH�QHJUR´����

³2K��PDGUH�PtD��OH�DPR����2K��PDGUH�PtD��PH�FDVDUp�FRQ�pO����1R�PH�OR�SURKLEDV��
��3RUTXH�QR�PH�FDVDUp�FRQ�RWUR´����

(Q�OD�FDQFLyQ�GH�$QDVWDVLD�TXH�PHQFLRQDPRV�DUULED�OD�PDGUH�LQFLWD�GLUHFWDPHQWH�
D�OD�KLMD�D�VHJXLU�VXV�LPSXOVRV��\��DFW~D�DVt�FRPR�FyPSOLFH�GH�VXV�DPRUHV��

(Q�ORV�VLJXLHQWHV�HMHPSORV�OD�PDGUH�XFUDQLDQD�HPSXMD�D�VX�KLMD�D�QR�PDOJDVWDU�HO�
WLHPSR�� ³£'LYLpUWHWH�� KLMLWD�� FXDQWR� TXLHUDV�� ��1R� VHUiV� MRYHQ� GRV� YHFHV� HQ� OD� YLGD´�����
³'LYLpUWHWH��PL�KLMLWD��GLYLpUWHWH����'HVGH�TXH�RVFXUH]FD�KDVWD�PHGLD�QRFKH´����

/D� PDGUH� WDPELpQ� OH� HQVHxD� D� VX� KLMD� FRPR� KD\� TXH� DWUDHU� \� FRPSODFHU� DO�
DPDQWH�� ³7LHQHV� TXH� DWUDHUOH�� KLMLWD�PtD��� �� �� ¢<� FyPR� OH� DWUDLJR"� ��3UHSiUDOH� OD� FDPD�
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EODQFD��DFXpVWDWH�FRQ�pO����3RQOH�WX�EUDFLWR�GHEDMR�GH�VX�FDEHFLWD�\�DEUi]DOH����$UUtPDWH�D�
VX�FRUD]yQ�\�GHMD�TXH�WH�EHVH´����

3RU� RWUR� ODGR�� HQ� XQ� Q~PHUR� FRQVLGHUDEOHPHQWH�PHQRU� DSDUHFH� OD� ILJXUD� GH� OD�
PDGUH� JXDUGLDQD� \� SURWHFWRUD� GH� OD� PXFKDFKD� �SULQFLSDOPHQWH� GH� VX� YLUJLQLGDG���
³0DGUH�� OD� PL� PDGUH�� �� JXDUGDV� PH� SRQp\V�� �� TXH� VL� \R� QR� PH� JXDUGR�� �� PDO� PH�
JXDUGDUp\V´����

³1R�HVWi�PL�PDGUH�HQ�FDVD����£$KRUD�WHQJR�OLEHUWDG����£4XH�YHQJDV��TXH�YHQJDV��
JXDStVLPR����4XtWDWH�ODV�ERWDV��YHQ�GHVFDO]R���´����

%HEHU� DJXD� QR� VyOR� SXHGH� HVFRQGHU� XQ� VLJQLILFDGR� HUyWLFR�� VLQR� TXH� WDPELpQ�
SXHGH� LPSOLFDU� D�XQ�DPRU�SDWHUQDO�� FRPR�HV� HO� FDVR�GH� OD�FDQFLyQ�TXH�FLWDPRV�DEDMR���
$TXt�OD�PXFKDFKD�LPSRQH�D�VX�PDGUH�DFHSWDU�D�VX�DPDGR��TXHUHU�D�VX�IXWXUR�\HUQR��<�OR�
KDFH� REOLJDQGR� D� VX� PDGUH� D� EHEHU� HO� DJXD� TXH� KDEtD� WUDtGR�� /D� PDGUH� VH� QLHJD�
URWXQGDPHQWH�� UHFKD]DQGR� EHEHU� DTXHOOD� DJXD�� \� QHJiQGRVH� D� TXHUHU� DO� MRYHQ� \��
SURPHWLHQGR� VHSDUDU� D� ORV� HQDPRUDGRV�� (VWR� ~OWLPR� SLHQVD� KDFHU� GH� XQD�PDQHUD�PX\�
VHQFLOOD��WLUDQGR�HO�DJXD��9HDPRV�HO�VLJXLHQWH�GLiORJR�HQWUH�OD�PDGUH�H�KLMD��³��2K��EHEH�
GH�DTXHOOD�DJXD��PDGUH�PtD����4XH�KH�WUDtGR����£5HVSHWD��PDGUH�PtD��D�WX�\HUQR����'HO�TXH�
PH�HQDPRUp������2K��QR�EHEHUp�DJXD����/D�WLUDUp����7HQJR�XQ�\HUQR�TXH�QR�TXLHUR����<�RV�
YR\�D�VHSDUDU������1R�WLUHV�HO�DJXD��PDGUH�PtD����0H�FXHVWD�OOHYDUOD����£1R�PH�VHSDUHV�GH�
PL�TXHULGR����1R�VHUiV�W~�OD�TXH�YD�D�YLYLU�FRQ�pO�´�����

&RPR� \D� KHPRV� YLVWR� DQWHULRUPHQWH�� SHGLU� DJXD� R� EHEHUOD� VLPEROL]D� HO�
VHQWLPLHQWR� GH� DPRU�� GH� GHVHR� SRU� RWUD� SHUVRQD��0LHQWUDV�� WLUDU� HO� DJXD� R� QHJDUVH� D�
EHEHUOD�VLPEROL]D�RSRQHUVH�D�FRQFHGHU�HVWH�DPRU��

2WUR�PRWLYR�UHODFLRQDGR�FRQ�HO�VLJQLILFDGR�HUyWLFR�GHO�DJXD�HV�HO�KHFKR�GH�HQWUDU�
HQ�FRQWDFWR�FRQ�HO�DJXD���

(O� SXHEOR� UXVR�� KDELHQGR� VLGR� \D� FULVWLDQL]DGR�� HYLWDED� HO� PDWULPRQLR�
HFOHVLiVWLFR��0DQWHQtD�OD�WUDGLFLyQ�DQWLJXD��HQ�OR�TXH�HO�ULWR�QXSFLDO�FRQVLVWtD�HQ�DUURMDU��
DJXD��,DFRY�&KHUQRUL]HWV��XQ�PRQMH�GHO�PRQDVWHULR�3HFKHUVNL�GH�.tHY��VH�TXHMDED�HQ�HO�
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VLJOR� ;,� DO� DU]RELVSR� GH� .tHY� GH� TXH� OD� JHQWH� QR� FRQWUDtD� PDWULPRQLR� HQ� OD� LJOHVLD�
FULVWLDQD��VLQR�TXH�PDQWHQtD�OD�FRVWXPEUH�SDJDQD�GH�KDFHUOR�DUURMiQGRVH�DJXD�����

(VWD� DQWLJXD� FRVWXPEUH�� SHUGLGR� VX� VLJQLILFDGR� UHOLJLRVR�� SHUPDQHFLy� GXUDQWH�
PXFKR� WLHPSR� FRPR� XQ� MXHJR� HQWUH� ORV� MyYHQHV� GH� DPERV� VH[RV� TXH� WHQtD� OXJDU� HQ�
SULPDYHUD��VREUH�WRGR�D�OR�ODUJR�GH�OD�VHPDQD�VDQWD�����

8Q� FXHQWR� DQWLJXR� XFUDQLDQR� QRV� H[SOLFD� SRU� TXp� HO� VRO� FDPELD� GH� FRORU� WUHV�
YHFHV�DO�GtD��/D�OH\HQGD�GLFH�TXH�HQ�HO�PDU�YLYH�OD�EHOOD�UHLQD�$QDVWDVLD��\�FXDQGR�HO�6RO�
OD�PLUD� DO� VDOLU� \� DO�SRQHUVH�� HOOD� OH� DUURMD� HO� DJXD��SRU� OR�FXDO�HO�6RO� VH�VRQURMD�GH� OD�
YHUJ�HQ]D��'H�DKt�TXH�DO�SRQHUVH�\�DO�VDOLU�HO�VRO�HV�GH�FRORU�URMR��\�HO�UHVWR�GHO�GtD�HV�
GRUDGR�����

(O� VLJQLILFDGR� HUyWLFR� TXH� SURGXFH� HO� FRQWDFWR� FRQ� HO� DJXD� WLHQH� YDULRV�
HOHPHQWRV���

��� 3DVDU� DJXDV�� HPSDSDUVH� FRQ� DJXD� FUX]DQGR� XQ� UtR� HV� HQWUHJDUVH� DO�
HQDPRUDGR� VLQ� OtPLWHV���� \� SRVLEOHPHQWH� IXJDUVH� FRQ� pO�� ³<D� SDVp� GRV� UtRV� \� PHGLR�
HVWDQFR������£1R�PH�DYHUJ�HQFHV��FRVDTXLWR��WDQWR�´����(VWR�DSDUHFH�WDPELpQ�HQ�OD�OtULFD�
KLVSiQLFD�� ³���)HOLSD� H� 5RGULJR� �� SDVVDYDP� R� ULR�� �� $PRU�� YD\DPRQRV�� �� YD\iPRQRV�
DPERV��´���

(Q� OD� VLJXLHQWH� FDQFLyQ� XFUDQLDQD� GHO� VLJOR� ;9,� DSDUHFHQ� PiV� GHWDOOHV� TXH�
OOHQDQ�GH�VHQVXDOLGDG�HO�\D�GH�SRU�Vt�HUyWLFR�HQFXHQWUR�HQ�HO�DJXD��OD�MRYHQ�VH�HPSDSD�GH�
DJXD� WXUELD� \�� FRPR� FRQVHFXHQFLD� GH� HOOR�� VH� SURGXFH� OD� IXJD� GH� OD� MRYHQ� FRQ� VX�
HQDPRUDGR�\�VX�HPEDUD]R��³0H�PDQGy�PL�PDGUH���$�SRU�DJXD�DO�'DQXELR����1R�OOHYp�
DJXD�D�FDVD����&HUFD�GHO�UHPROLQR�EDLODED����0H�FDt�DO�UHPROLQR����<�PH�HPSDSp����1R�PH�
HVSHUHV��PDGUH����&RQ�DJXD�D�OD�KRUD�GH�FRPHU����&RQ�ORV�FiQWDURV�D�OD�KRUD�GH�FHQDU����
(VSpUDPH��PDGUH����$O�QRYHQR�YHUDQR����$O�GpFLPR�LQYLHUQR����6L�HV�HQ�YHUDQR��HVSpUDPH�
HQ� OD�EDUTXLWD�� ��6L�HV�HQ� LQYLHUQR��HVSpUDPH�HQ�HO�FDUULWR�� ��&RQ�XQ�TXHVR�EODQTXLWR�� ��
&RQ�XQ�KLMR�SHTXHxLWR����&RQ�XQ�\HUQR�MRYHQFLWR����&RQ�XQ�QLxR�SHTXHxLWR´�����
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(O�WHPD�GHO�DJXD�WXUELD�HVWi�PX\�GLIXQGLGR�HQ�OD�OtULFD�KLVSiQLFD��(O�DQLPDO�TXH�
VXHOH� HQWXUELDU� HO� DJXD� VXHOH� VHU� HO� FLHUYR���� (Q� FDPELR�� HQ� OD� OtULFD� XFUDQLDQD� ORV�
DQLPDOHV�TXH�HQWXUELDQ�HO�DJXD�\�VLUYHQ�GH�H[FXVD� �SDUD� OD� MRYHQ�GH�VX� WDUGDQ]D�HQ� OD�
IXHQWH�VRQ�JDQVRV��iQDGHV�R�SDORPDV��

����0RMDUVH� SRU� HO� GHVERUGDPLHQWR� GH� XQ� UtR� R� GH� XQD� IXHQWH�� 6RQ� PX\�
FXULRVRV�ORV�VLJXLHQWHV�HMHPSORV�GH�OD�OtULFD�KLVSiQLFD�\�XFUDQLDQD�SRU�VX�VHPHMDQ]D��³$�
PL� SXHUWD� QDVFH� XQD� IRQWH�� �� ¢SRU� Gy� VDOLUp� TXH�QR�PH�PRMH"´����$�GLIHUHQFLD�GH� HVWD�
FDQFLyQ��GRQGH�FUHFH�XQD�IXHQWH�D�OD�SXHUWD�GH�OD�MRYHQ��HQ�OD�OtULFD�XFUDQLDQD�pVWD�VH�YH�
LQXQGDGD�SRU�XQ�PDU�HQWHUR��R�FRPR�PtQLPR�SRU�XQ�UtR���³$�PL�SXHUWD�HQ�OD�VRPEUD���
8Q�PDU�D]XO�VH�GHVERUGD����/RV�VHxRUHV�\�ORV�FRVDFRV�KDQ�YHQLGR�FRUULHQGR����7RGRV�VH�
VRUSUHQGLHURQ�GH�WDO�PLODJUR´���� �³3RU�DTXt�\�SRU�DOOi���8Q�UtR�VH�GHVERUGy����4XHGy�OD�
PXFKDFKD�FRQ�VX�DPLJR����<�HQFLPD�OH�DEUD]y´�����

���(O�KHFKR�GH�ODYDUVH�MXQWRV�OD�GRQFHOOD�\�HO�GRQFHO��3DUD�FRQVHJXLU�HO�DPRU�
EDVWD�ODYDUVH�OD�FDUD�MXQWRV��³7HQJR�XQD�IXHQWH�FHUFD�GHO�SDVR����9iPRQRV��DPDGR�PtR��
MXQWRV�D�ODYDUQRV����7HQJR�XQ�SDxXHOR��ERUGDGR�FRQ�VHGD����9DPRV�D�YHUQRV��DPDGR�PtR��
DXQTXH�PH�FDVWLJXHQ����$XQTXH�PH�FDVWLJXHQ��VDEUp�SRU�TXp����3RUTXH�W~��DPDGR�PtR��QR�
HUHV�QLQJ~Q�YDJR´����(Q�XQD�FDQFLyQ�XFUDQLDQD�OD�PDGUH�HQYtD�D�VX�KLMR�SDUD�TXH�ODYH�VX�
FDUD� HQ� XQD� IXHQWH� SDUD� SRGHU� FRQVHJXLU� HO� DPRU� GH� WRGDV� ODV� GRQFHOODV� GHO� SXHEOR��
³9HWH��KLMLWR��D�OD�IXHQWH�\�OiYDWH�OD�FDUD����VH�HQDPRUDUiQ�GH�WL�ODV�GRQFHOODV�GH�WRGR�HO�
SXHEOR´����

&RP~Q�HV�HO�WHPD�HQ�OD�OtULFD�KLVSiQLFD��³(Q�OD�IXHQWH�GHO�URVHO���ODYDQ�OD�QLxD�\�
HO�GRQ]HO����(Q�OD�IXHQWH�GH�DJXD�FODUD���FRQ�VXV�PDQRV�ODYDQ�OD�FDUD����eO�D�HOOD�\�HOOD�D�pO�
��ODYDQ�OD�QLxD�\�HO�GRQ]HO�´������

([LVWH� XQD� FRVWXPEUH� SDJDQD� HQ�8FUDQLD�� HO� GtD� ���GH� HQHUR� ORV�PXFKDFKRV� \�
PXFKDFKDV� VH� ODYDEDQ� XQRV� D� RWURV�� \D� TXH� HVWH� GtD� HO� DJXD� WLHQH� HO� SRGHU� GH� XQLU��
3DUHFH��VL� ORV� MyYHQHV�VH� ODYDQ� MXQWRV��FRQWUDHUiQ�PDWULPRQLR��/D�PLVPD�FRVWXPEUH�VH�
DSOLFD�HQ�HO�ULWR�QXSFLDO��/RV�QRYLRV�VH�ODYDQ�HO�XQR�DO�RWUR�HQ�HO�UtR�R�HQ�OD�IXHQWH�����
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����/RV�EDxRV� �TXH� VRQ�GH�DPRU��� ³$� ORV�EDxRV�GHOO�DPRU� �� VROD�P¶LUp� ��\�HQ�
HOORV� PH� EDxDUp´���� (Q� OD� OtULFD� SRSXODU� XFUDQLDQD� WDPELpQ� HV� IUHFXHQWH� OD� DOXVLyQ� D�
EDxRV�GH�KLHUEDV�TXH�WLHQHQ�HO�SRGHU�GH�HQDPRUDU��

��7RGDV� HVWDV� DFFLRQHV� UHODFLRQDGDV� FRQ� OD� H[SRVLFLyQ� GH� OD� YLUJLQLGDG� D� OD�
LQIOXHQFLD�GHO�SRGHU�IHFXQGDGRU�GHO�DJXD�LPSOLFDQ�OD�HQWUHJD�DPRURVD��3RU�HO�FRQWUDULR��
FUX]DU�XQ�UtR�SRU�XQ�SXHQWH�R�VLQ�PRMDUVH�HVWi�UHODFLRQDGR�FRQ�XQD�UHODFLyQ�IRUPDO�\�QR�
tQWLPD��QRUPDOPHQWH�LPSOLFD�XQ�FDVDPLHQWR�R�UXSWXUD�GH�ODV�UHODFLRQHV����
(Q�ODV�OtULFDV�SRSXODUHV�FDVWHOODQD�\�XFUDQLDQD�DO�HQFXHQWUR�DPRURVR�FHUFD�GHO�DJXD�YDQ�
DVRFLDGDV�RWUDV�LPiJHQHV�GH�FRQWHQLGR�HUyWLFR��HO�ODYDGR��R�SHLQDGR��GH�ORV�FDEHOORV�R�
GH�SUHQGDV�GH�YHVWLU��HO�HQWRUQR�YHJHWDO��OD�FRVWXPEUH�GH�FRJHU�DOJXQDV�IUXWDV�R�IORUHV��HO�
FRPSRUWDPLHQWR�GH�YLHQWR��OD�FD]D��TXH�HV�GH�DPRU���HWF� 
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0LHQWUDV�YLYLPRV� GH 0DUXMD�7RUUHV��WUHV�PXMHUHV�HQ�EXVFD�GH�VX�LGHQWLGDG�
9$//(&,//2�/ySH]��-RVp��
,�(�6� )pOL[�5RGUtJXH]�GH�OD�)XHQWH��6HYLOOD�
�

0H�SDUHFH�TXH�OD�FUtWLFD��SRU�OR�JHQHUDO��VDOYR�DOJXQDV�H[FHSFLRQHV��UHFLELy�FRQ�
FLHUWD� IULDOGDG� \� WDO� YH]� FRQ� H[FHVLYD� GXUH]D� OD� QRYHOD� GH� 0DUXMD� 7RUUHV� WLWXODGD�
0LHQWUDV� YLYLPRV� JDQDGRUD� GHO� 3UHPLR� 3ODQHWD� GHO� ������ 3RU� HOOR� FRQ� HVWD�
FRPXQLFDFLyQ� TXLVLHUD� HVER]DU� HQ� OD� PHGLGD� TXH� PH� IXHUD� SRVLEOH� XQ� DQiOLVLV� \� XQD�
YDORUDFLyQ�FUtWLFD�GH�OD�PDQHUD�PiV�REMHWLYD�SRVLEOH�GH�GLFKD�REUD��

/D� QRYHOD� WUDWD� GH� XQD� MRYHQ� OODPDGD� -XGLW� TXH� DVSLUD� D� FRQYHUWLUVH� HQ� XQD�
HVFULWRUD�FRPR�VX�DGPLUDGD�5HJLQD�'DOPDX�\�TXH�OOHYD�D�FDER�XQ�SODQ�SDUD�FRQVHJXLUOR��
DXQTXH� D� PHQXGR� WHQJD� TXH� LU� LPSURYLVDQGR�� 3RU� VX� SDUWH�� 5HJLQD�� VH� KDOOD� HQ� XQ�
PRPHQWR�GHOLFDGR�GH�VX�YLGD�HQ�HO�TXH�FXHVWLRQD�WRGRV�ORV�p[LWRV�FRVHFKDGRV�SRU�HOOD�D�
OR ODUJR�GH�VX�FDUUHUD��6HUi�D�WUDYpV�GH�ODV�FDUWDV�TXH�OH�GHMy�RWUD�HVFULWRUD�\D�IDOOHFLGD�
OODPDGD 7HUHVD FRPR FRQVHJXLUi�HQFRQWUDUVH�D�Vt�PLVPD��LQWHQWDQGR�HYLWDU�HQWRQFHV�TXH�
OD KLVWRULD�YXHOYD�D�UHSHWLUVH�\�OD�DPELFLRVD�-XGLW�FRPHWD�ORV�IDOORV�TXH�HOOD�FRPHWLy��

6L� FRPR� VRVWLHQH�(GZXDUG�0RUJDQ�)RUVWHU�� ORV� SHUVRQDMHV� SODQRV� HQ� VX� IRUPD�
PiV SXUD�VH�FRQVWUX\HQ�HQ�WRUQR�D�XQD�VROD�LGHD�R�FXDOLGDG���-XGLW�HV�XQ�SHUVRQDMH�SODQR�
SRUTXH� GHVGH� HO� SULQFLSLR� OD� REVHVLRQD� XQD� VROD� LGHD�� VHU� FRPR� 5HJLQD� VLQ� TXH� ODV�
FLUFXQVWDQFLDV� FDPELHQ� VX� SURSyVLWR�� )UDVHV� TXH� OD� MRYHQ� VH� GLFH� D� Vt� PLVPD� FRPR�
³1XQFD� PiV� YROYHUp� D� KDFHUOR´�� \� TXH� FXPSOH� FRQWUD� YLHQWR� \� PDUHD� GHPXHVWUDQ� HO�
FDUiFWHU�SODQR�GHO�SHUVRQDMH��

7DQ�VyOR�HQ�HO�HStORJR�SXHGH�DGPLWLUVH�TXH�-XGLW�VH�SUHVHQWH�FRPR�XQ�SHUVRQDMH�
UHGRQGR�FXDQGR��VRUSUHQGLHQGR�JUDWDPHQWH�DO� OHFWRU��DGPLWH��³4XLpQ�PH�KXELHUD�GLFKR�
TXH��JUDFLDV�D�WL�>D�5HJLQD@��DFDEDUtD�KDEODQGR�FRQ�PL�PDGUH�FRPR�QXQFD�OR�KDEtD�KHFKR�
DQWHV´���

1R�REVWDQWH�� TXH� HO� SHUVRQDMH� GH� -XGLW� WHQJD�PiV�GH�SODQR�TXH�GH� UHGRQGR�QR�
GHEH� VHU� FRQVLGHUDGR�XQ�GHPpULWR�GH� OD�QRYHOD�� SXHV�XQD�REUD�GH� HVWH�JpQHUR�TXH�VHD�
PHGLDQDPHQWH�FRPSOHMD�VXHOH�H[LJLU�WDQWR�SHUVRQDMHV�SODQRV�FRPR�UHGRQGRV�SDUD�TXH�HO�
UHVXOWDGR� GH� VXV� FRQIOLFWRV� VH� DVHPHMH� D� OD� YLGD� FRQ� PiV� H[DFWLWXG��� 7DPELpQ� ORV�
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SHUVRQDMHV� SODQRV� SXHGHQ� PRVWUDU� OD� SURIXQGLGDG� GHO� VHU� KXPDQR�� 6L� -XGLW� HV� HO�
DUTXHWLSR� GH� OD� MRYHQ� DPELFLRVD� TXH� HVSHUD� HO� JROSH� GH� VXHUWH� TXH� OD� KDJD� VDOWDU� DO�
SULPHU�SODQR�TXH�RFXSD�5HJLQD�HQ�OD�QRYHOD�GH�0DUXMDV�7RUUHV�\�HO�DUTXHWLSR�GH�OD�³KLMD�
GH�XQ�SRSXORVR�VXEXUELR�\�GH�XQD�IDPLOLD�PRGHVWD�TXH��SHVH�D�WRGR��WUDWDED�GH�VXSHUDUVH�
\�SRVHtD�XQD� UD]RQDEOH�FXOWXUD�JHQHUDO´��TXH�EXVFD�5HJLQD�SDUD�TXH�SXHGD�VHUYLUOH�GH�
SURWDJRQLVWD� HQ� OD� QRYHOD� GH� WHPD� MXYHQLO� TXH� VH� GLVSRQH� D� HVFULELU�� HVWHUHRWLSRV� \�
FDULFDWXUDV� SXHEODQ� ODV� REUDV� GH� DXWRUHV� PDJQtILFRV�� SDUHFLpQGRQRV� ORV� SHUVRQDMHV�
SODQRV� HQ� OD� FRQVWUXFFLyQ� GH� XQD� QRYHOD� GH� PD\RU� LPSRUWDQFLD� GH� OR� TXH� SLHQVDQ�
PXFKRV�FUtWLFRV��

6L� FRPR� WDPELpQ� VHxDOD� 0RUJDQ� )RUVWHU� ³VyOR� ORV� SHUVRQDMHV� UHGRQGRV� VRQ�
FDSDFHV�GH�GHVHPSHxDU�SDSHOHV� WUiJLFRV�GXUDQWH� FLHUWR� WLHPSR�� VXVFLWDQGR�HQ�QRVRWURV�
HPRFLRQHV�TXH�QR�VHDQ�KXPRU�R�FRPSODFHQFLD´���HO�SHUVRQDMH�GH�5HJLQD�HV�WRWDOPHQWH�
UHGRQGR�SRUTXH�QRV�PDQWLHQH�GXUDQWH�WRGD�OD�QRYHOD�SHQGLHQWHV�GH�VX�WUDJHGLD�LQWHULRU�
KDVWD�TXH�SRU�ILQ�VH�GHFLGH�D�DIURQWDUOD�HVFXFKDQGR�OR�TXH�HOOD�OODPD�³HO�ODPHQWR�GH�OD�
SURSLD� pWLFD� GHVDWHQGLGD�� HVD� PDOGLWD� YR]� GH� OD� PHPRULD´��� VRUSUHQGLpQGRQRV� FRQ� VX�
UHDFFLyQ�ILQDO�DO�DFXGLU�DO�FXDUWR�GH�-XGLW�\�KDEODUOH�VLQ�PiVFDUD�DOJXQD�GH�XQ�PRGR�PX\�
FRQYLQFHQWH�\�PRVWUiQGRQRV�VX�DOPD�GHVQXGD�HQ�PRQyORJR��

(Q�FDPELR��-XGLW�QXQFD�ORJUD�FRQYHQFHUQRV�GH�QDGD��,QFOXVR�DO�ILQDO�GH�OD�QRYHOD�
SHQVDPRV� VL� SDVDGR� DOJ~Q� WLHPSR�QR� HFKDUi� HQ� VDFR� URWR� ORV� FRQVHMRV�GH�5HJLQD�\� VL�
HVWDUi� ILQJLHQGR� VHU� XQ� SHUVRQDMH� UHGRQGR� FXDQGR� UHODWD� HO� DFHUFDPLHQWR� D� VX�PDGUH��
VLHQGR� UHDOPHQWH� XQ� SHUVRQDMH� SODQR�� 6L� ³XQ� SHUVRQDMH� UHGRQGR� WUDH� FRQVLJR� OR�
LPSUHYLVLEOH� GH� OD� YLGD´��� OD� IUtD� \� FDOFXODGRUD� -XGLW� GHILQLWLYDPHQWH� QR� OR� HV� SRUTXH�
GHVGH�HO�SULQFLSLR�SUHYHPRV�VX�SODQ��

'DGR�TXH�OD�QRYHOD�DSDUHFH�GLYLGLGD�HQ�WUHV�SDUWHV�\�TXH�FDGD�XQD�OOHYD�SRU�WtWXOR�
HO�QRPEUH�GH�XQR�GH�ORV�WUHV�SHUVRQDMHV�IHPHQLQRV�SULQFLSDOHV�GH�OD�QDUUDFLyQ��5HJLQD��
7HUHVD�\�-XGLW���FDEUtD�SUHJXQWDUVH�VL�HVWRV�SHUVRQDMHV�FRPSDUWHQ�HO�SURWDJRQLVPR�GH�OD�
REUD��(Q�QXHVWUD�RSLQLyQ��OD�DXWpQWLFD�SURWDJRQLVWD�HV�5HJLQD��SXHV�VLQ�HOOD�OD�HVWUXFWXUD�
WULSDUWLWD� GH� OD� QRYHOD� QR� WHQGUtD� VHQWLGR�� 6LJXLHQGR� D� 1RUPDQ� )ULHGPDQ�� HV� ³VREUH�
TXLHQ�UHFDHQ�ORV�PRWLYRV�GH�OD�DFFLyQ�\�GH�TXLHQ�SURFHGHQ�ODV�FRQVHFXHQFLDV�GH�HVWD´���
(V� WDPELpQ� 5HJLQD� HO� SHUVRQDMH� TXH� VXIUH� OD� WUDQVIRUPDFLyQ� PiV� VLJQLILFDWLYD� DO�
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DEDQGRQDU�XQD�YLGD�YDFtD�\�FyPRGD�FRPR�HVFULWRUD�GH�EHVWVHOOHUV�SDUD�WUDQVIRUPDUVH�HQ�
XQ�VHU�KXPDQR�DXWpQWLFR�GH�ULFD�YLGD�LQWHULRU��WUD\HFWRULD�TXH�VLJXH�HO�OHFWRU�FRQ�PXFKR�
PiV� LQWHUpV� TXH� OD� GH� -XGLW�� (V�5HJLQD� DOUHGHGRU� GH� TXLHQ� JLUDQ� ORV� SHUVRQDMHV� GH� OD�
DPELFLRVD�-XGLW��TXH�FRQWLQXDPHQWH� OXFKD�SRU�FRQYHUWLUVH�HQ�5HJLQD�\�HQ�SURWDJRQLVWD�
GH� OD� QRYHOD� VLQ� ORJUDUOR�� \� GH� OD� ERQGDGRVD�7HUHVD�� D� TXLHQ��PXHUWD� DxRV� DQWHV�� VyOR�
FRQRFHPRV�D�WUDYpV�GH�5HJLQD�\�GH�OD�LQWHUSUHWDFLyQ�TXH�HVWD�KDFH�\�SUHGLVSRQH�DO�OHFWRU�
D�KDFHU�GH�VXV�FDUWDV��7RGR�HQ�OD�WUDPD�JLUD��SXHV��WRWDOPHQWH�HQ�WRUQR�D�5HJLQD��

3RU� HOOR� HVWDUtDPRV� DQWH� XQR� GH� ORV� WLSRV� GH� WUDPDV� GH� SHUVRQDMHV�� DO� TXH�
)ULHGPDQ�VH�UHILHUH�FRPR�WUDPD�GH�UHIRUPD����5HJLQD�GHVGH�HO�SULQFLSLR�VDEH�TXH�HQ�VX�
IRUPD�GH�YLGD�VH�FRPSRUWD�GH�PDQHUD�HTXLYRFDGD��SHUR�VX�GpELO�FDUiFWHU�\�VX�FyPRGD�
YLGD� GH� p[LWR� H[WHUQR� �GLQHUR�� MR\DV�� IDPD����� OH� LPSLGHQ� FDPLQDU� SRU� HO� FDPLQR�
DGHFXDGR�� &XDQGR� KDFH� IUHQWH� DO� SUREOHPD� GHMD� GH� HVFRQGHUVH� EDMR� OD� PiVFDUD� GHO�
UHFRQRFLPLHQWR� GHO� S~EOLFR�� OR� TXH� KDEtD� KHFKR� VLHPSUH�� \� PXHVWUD�� D� OD� YH]� TXH� OD�
HQFXHQWUD� HOOD�PLVPD�� D� WUDYpV� GH� ODV� FDUWDV�GH�7HUHVD�� VX�SURSLD� LGHQWLGDG��(QWRQFHV��
FRPR� VXHOH� VXFHGHU� HQ� HVWH� WLSR� GH� WUDPDV�� OD� SURWDJRQLVWD� PHQJXDUi� HQ� VX� SRVLFLyQ�
HFRQyPLFD� \� VRFLDO�� SHUR� JDQDUi� KRQRU�� UHVSHWDELOLGDG� \� DXWRHVWLPD�� /D� WUDPD� GH� OD�
QRYHOD�QRV�OOHYD�D�DGPLUDU�D�XQD�PXMHU�TXH�VH�KD�VXSHUDGR�D�HOOD�PLVPD�\�TXH�HVWi�PX\�
SRU� HQFLPD� GH� ODV� H[SHFWDWLYDV� TXH� RWURV� �VX� DJHQWH� OLWHUDULD�� VX� HGLWRU� R� VX� KLMDVWUR��
WHQtDQ�DFHUFD�GH�OR�TXH�XQD�PXMHU�GH�VX�HGDG�\�SRVLFLyQ�HV�FDSD]�GH�UHDOL]DU��

6L� QRV� DGHQWUDPRV� HQ� HO� HVWXGLR� GH� ODV� WpFQLFDV� QDUUDWLYDV� TXH� FRQILJXUDQ� OD�
HVWUXFWXUD� GH�0LHQWUDV� YLYLPRV�� FRPSUREDPRV� OD� H[LVWHQFLD� GH� XQ� H[RUGLR� FRQVWLWXLGR�
SRU�XQRV�VXFHVRV�TXH�URPSHQ�OD�LQHUFLD�GH�OD�VLWXDFLyQ�GH�OD�MRYHQ�-XGLW�DO�FRPHQ]DU�OD�
QRYHOD�� TXH� YLYH� ³WUDQTXLOD´� FRQ� VX� IDPLOLD�� 'LFKRV� VXFHVRV� QR� VRQ� RWURV� TXH� OD�
DVLVWHQFLD�SRU�SDUWH�GH�OD�MRYHQ�D�OD�FRQIHUHQFLD�GH�VX�DGPLUDGD�HVFULWRUD�5HJLQD�'DOPDX�
\�OD�LQYLWDFLyQ�GH�HVWD�D�VX�FDVD��(V�HVWR�OR�TXH�GHWHUPLQDUi�WRGD�OD�QDUUDFLyQ��

/DV� SHULSHFLDV� ODV� FRQVWLWX\HQ� ORV� UiSLGRV� SDVRV� GH� -XGLW� �PXGDQ]D� D� FDVD� GH�
5HJLQD�� WUDEDMR�FRPR�VHFUHWDULD�GH�HVWD�SULPHUR�\�FRPR�FRUUHFWRUD�GH�SUXHEDV�GHVSXpV�
KDVWD�FRQYHUWLUVH�HQ�OR�TXH�HQ�OLWHUDWXUD�VH�FRQRFH�FRPR�OD�ILJXUD�GH�³QHJUR´�TXH�HVFULEH�
SDUD� 5HJLQD� IUDJPHQWRV� FRPSOHWRV�� HWF��� \� HO� SURJUHVLYR� FDPELR� GH� 5HJLQD� KDVWD�
DIURQWDU�VX�SDVDGR�\�VDFDU�SURYHFKR��

$QWHV� GHO� GHVHQODFH� OD� WHQVLyQ� DOFDQ]D� VX� FOtPD[� �VSDQQXQJ�� HQ� OD� GLVFXVLyQ�
ILQDO� HQWUH� -XGLW� \� 5HJLQD�� WUDV� OD� FXDO�� FXDQGR� 5HJLQD� VDOH� GHO� FDSDUD]yQ� GH� VX�
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SHUVRQDMH��-XGLW�VLHQWH�TXH�HO�DOPD�GH�VX�PDHVWUD�HQVDQFKD�OD�VX\D��6H�KD�SURGXFLGR�\D�
HO�DXWpQWLFR�GHVHQODFH��DXQTXH�D~Q�QRV�TXHGH�SRU�OHHU�HO�PDJQtILFR�HStORJR��

(Q� GLFKR� HStORJR�� 5HJLQD�� FRQYHUWLGD� HQ� RWUD� PXMHU�� VH� GLVSRQH� D� HVFULELU� VX�
PHMRU� QRYHOD�� D� OD� TXH� WLWXOD�0LHQWUDV� YLYLPRV�� (VWH� KHFKR�� HO� GH� TXH� OD� SURWDJRQLVWD�
FRPLHQFH� D� HVFULELU� DO� ILQDO� GH� QXHVWUD� QRYHOD� XQD� QRYHOD� WLWXODGD� LJXDO� TXH� OD� TXH�
WHQHPRV�HQ�QXHVWUDV�PDQRV�QRV�SHUPLWH�FDOLILFDU�OD�HVWUXFWXUD�GH�OD�QRYHOD�GH�HVSLUDO��/R�
TXH�SRGUtD�HVWDU�HPSH]DQGR�D�HVFULELU�5HJLQD�VHUtD�OD�QRYHOD�TXH�QRVRWURV�DFDEDPRV�GH�
OHHU�� 6L� IXHUD� DVt�� HO� ILQDO� QR� VHUtD� VLQR� XQ� FRPLHQ]R�� UHIOHMiQGRVH� HO� SULPHUR� HQ� HO�
VHJXQGR�FRPR�HQ�XQ�HVSHMR��6yOR�DO�ILQDO�FDSWDPRV�HO�YHUGDGHUR�VHQWLGR�GH�OD�QRYHOD�GH�
0DUXMD�7RUUHV��5HJLQD�ILQDOPHQWH�SRGUtD�HVWDU�FRPHQ]DQGR�D�HVFULELU�XQD�QRYHOD�HQ�OD�
TXH� -XGLW� WLHQH� XQ� LPSRUWDQWH� SDSHO�� 7HQLHQGR� HQ� FXHQWD� HO� ILQDO�� QRV� SDUHFH� TXH� HO�
SHUVRQDMH�GH�5HJLQD�WLHQH�PXFKR�PiV�GH�OD�DXWRUD�GH�OR�TXH�HVWD�KD�TXHULGR�FRQIHVDU��
SXHV�OD�QXHYD�5HJLQD��UHVXUJLHQGR�FRPR�HO�DYH�IpQL[���VH�GLVSRQH�D�HVFULELU�QDGD�PiV�\�
QDGD�PHQRV�TXH�OD�QRYHOD�TXH�KD�HVFULWR�0DUXMD�7RUUHV��

'H� WRGDV� IRUPDV�� FRPR� PX\� ELHQ� DSXQWy� %DTXHUR� *R\DQHV� HQ� VX� OLEUR�
(VWUXFWXUDV� GH� OD� QRYHOD�� ³OD� YHUGDG� HV� TXH� ORV� LQWHQWRV� GH� UtJLGR� HQFDVLOODPLHQWR� GH�
REUDV�VXHOHQ��PXFKDV�YHFHV��GHVHPERFDU�HQ�HO�IUDFDVR�R�HQ�HO�ULGtFXOR´����

(Q�0LHQWUDV� YLYLPRV� HO� SHUVRQDMH�GH�5HJLQD�\� OD� WUDPD�QR� VH�SXHGHQ�GLVRFLDU��
/DV� FDUDFWHUtVWLFDV�GHO�SHUVRQDMH�GH� OD�QRYHOLVWD�PDGXUD�YDQ�GHWHUPLQDQGR� OD�DFFLyQ�\�
HVWD� D� VX� YH]� YD� PROGHDQGR� DO� SHUVRQDMH�� (VWDUtDPRV� DQWH� OR� TXH�0�LU� HQWLHQGH� SRU�
³QRYHOD�GUDPiWLFD´����

7DPELpQ�SRGUtDPRV�VHxDODU�TXH�0LHQWUDV�YLYLPRV�SDUWLFLSD�LJXDOPHQWH�GH�OR�TXH�
%DTXHUR�*R\DQHV�GHQRPLQD�HVWUXFWXUD�PXVLFDO��/D�UHLWHUDGD�DSDULFLyQ�GHO�FXDUWR�RVFXUR�
HQ�OD�WUDPD��WDPELpQ�OODPDGR�OD�FiPDUD�VHFUHWD��HO�FXDUWR�FHUUDGR�R�HO�FXDUWR�GH�5HEHFD��
WLHQH�OXJDU�HQ�GLIHUHQWHV�PRPHQWRV�GH�OD�QDUUDFLyQ��PRVWUDQGR�SDUD�HO�OHFWRU�HO�HQFDQWR�
TXH�HO�FUtWLFR�GHILQH�HQ�HVWRV�FDVRV�FRPR�FDVL�PXVLFDO��HO�GH�XQ�EUHYH�SHUR�PX\�QtWLGR�
WHPD� HQ� XQD� ODUJD� VLQIRQtD�� XQD�GH� HVDV�GHOLFDGDV� IUDVHV�TXH�� DO� DSDUHFHU� D� LQWHUYDORV��
IiFLOPHQWH�UHFRQRFLEOHV��DGHQWUDQ�HQ�OD�LQWLPLGDG�GH�OD�REUD�DO�R\HQWH��/D�UHFXUUHQFLD��OD�
UHLWHUDFLyQ�GHO�FXDUWR�RVFXUR��GHO�TXH�WDUGDUHPRV�HQ�VDEHU�TXH�DOOt�JXDUGD�5HJLQD�EDMR�
OODYH� OD� KHUHQFLD� GH� 7HUHVD�� OODYH� D� VX� YH]� TXH� OH� SHUPLWLUi� DEULU� VX� FRQFLHQFLD� \�
HQFRQWUDU�VX�YHUGDGHUD�LGHQWLGDG��QR�KDFH�VLQR�VXEUD\DU�XQD�REVHVLyQ�GH�OD�SURWDJRQLVWD��
/D� LGHD� GHO� FXDUWR�� D� FX\RV� VHFUHWRV� VRVSHFKDPRV� TXH�5HJLQD� WHQGUi�TXH�KDFHU� IUHQWH�
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DQWHV� GH� TXH� WHUPLQH� OD� QRYHOD�� SDUHFH� DEDQGRQDGD� FRQ� OD� DSDULFLyQ� GH� QXHYRV� \�
HQWUHWHQLGRV�VXFHVRV��HQWUDGD�HQ�HVFHQD�GH�ÈOH[��GLiORJRV�HQWUH�-XGLW�\�%ODQFD��OD�DJHQWH�
OLWHUDULD������SHUR�YXHOYH�D�DSDUHFHU�GH�YH]�HQ�FXDQGR�SiJLQDV�PiV�DGHODQWH��FRPR�RFXUUH�
HQ�OD�FRQFLHQFLD�GH�5HJLQD��6H�YD�FUHDQGR�DVt�H[SHFWDWLYD�HQ�HO�OHFWRU�KDVWD�OOHJDU�D�OD�
UHVROXFLyQ�GHO�HQLJPD����

'H�DFXHUGR�FRQ�HVWR��OD�WRWDO�GLVSRVLFLyQ�GH�OD�QRYHOD�QR�VH�UHYHOD�KDVWD�TXH�QR�
KD� FRQFOXLGR� HO� HStORJR� \� VDEHPRV� TXH� OD� HVFULWRUD� GH� ILFFLyQ� VH� KD� HQFRQWUDGR� D� Vt�
PLVPD��D�OD�YH]�TXH�KD�D\XGDGR�D�OD�DXWRUD�HPStULFD�D�H[SUHVDU�FyPR�OH�JXVWDUtD�VHU�D�
HOOD� PLVPD�� DTXHOOR� D� OR� TXH� DOJXQD� YH]� DO� PHQRV� KD� DVSLUDGR� HQ� VX� SURIHVLyQ�� D�
GHVFXEULU�XQD�HVSHFLH�GH�HJR�LGHDO�HQFDUQDGR�HQ�OD�ILJXUD�GH�OD�tQWHJUD�5HJLQD�GHO�ILQDO��

6L� 5HJLQD�'DOPDX� SXHGH� YROYHU� D� HVFULELU� HV� SRUTXH� HVH� FXDUWR� RVFXUR� DO� TXH�
WDQWRV�HVFULWRUHV�VH�HQIUHQWDQ�DOJXQD�YH]�\�TXH�WDQWR�DSDUHFtD�HQ�OD�QRYHOD�KDVWD�TXH�SRU�
ILQ� GHFLGLy� KDFHUOH� IUHQWH� LOXPLQiQGROR� FRQ� XQ� IOH[R� SDUD� OHHU� ODV� DQWLJXDV� FDUWDV� GH�
7HUHVD��KD�GHMDGR�GH�H[LVWLU����/D�~OWLPD�QRWD�GH�OD�FRPSRVLFLyQ�GH�OD�TXH�KDEOD�%DTXHUR�
*R\DQHV�HV�HQWRQFHV�FXDQGR�VXHQD����

2WURV� HOHPHQWRV� TXH� FRQWULEX\HQ� D� OD� HVWUXFWXUD� PXVLFDO� GH� OD� QRYHOD� VRQ� ODV�
UHLWHUDGDV� UHIHUHQFLDV� D� OR� ODUJR�GH� OD�QDUUDFLyQ�D� OD�PXHUWH�GH�7HUHVD�DQWHV�GH� VHUQRV�
H[SOLFDGD�HVWD�FRQ�GHWDOOH��ODV�UHSHWLGDV�DOXVLRQHV�D�ORV�FXDUWRV�GH�LQYLWDGRV�GH�OD�FDVD�GH�
5HJLQD�HQ�ORV�TXH�DFDEDQ�LQVWDOiQGRVH�ÈOH[�\�-XGLW���ODV�YDULDV�PHQFLRQHV�GHO�EDQFR�GH�
MR\HUR� GHO� SDGUH� GH� 5HJLQD�� FRQYHUWLGR� HQ� HVFULWRULR� GH� -XGLW�� R� ORV� IUHFXHQWHV�
FRPHQWDULRV� HQ� WRUQR� D� ORV� FDUDFROHV� TXH� WUHSDQ� HQ� HO� LQWHULRU� GH� 5HJLQD� FRPR� ORV�
FDUDFROHV�UHDOHV�GH�VX�UHFXHUGR�LQIDQWLO���

6L�SDVDPRV�D�HVWXGLDU�EUHYHPHQWH�HO�WLHPSR�HQ�OD�QRYHOD�0LHQWUDV�YLYLPRV��HQ�OR�
UHIHUHQWH� D� ODV� UHODFLRQHV� GH� FURQRORJtD� HQWUH� HO� UHODWR� \� OD� KLVWRULD� TXH� VH� QRV� FXHQWD�
HQFRQWUDPRV� EDVWDQWHV� FDVRV� GH� DQDOHSVLV� H[WHUQDV� PX\� ELHQ� LQWURGXFLGDV�� FRPR� SRU�
HMHPSOR� FXDQGR� OD� MRYHQ� -XGLW�� UHPRQWiQGRVH� D� VX� QLxH]�� pSRFD� DQWHULRU� D� OD� GHO�
FRPLHQ]R�GHO�UHODWR��HVFULEH�HQ�VX�FXDGHUQR��³7H�GHFtD�TXH��GH�QLxD��HPSHFp�D�LQYHQWDU�
FXHQWRV�>���@´����FXDQGR�UHFXHUGD�HO�PRPHQWR�HQ�TXH�HQ�XQ�SURJUDPD�GH�WHOHYLVLyQ��FLQFR�
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DxRV�DWUiV��GHVFXEULy�SRU�YH]�SULPHUD�D�5HJLQD�R�FXDQGR�HVWD�UHFXHUGD�ODV�YLVLWDV�MXQWR�D�
VX�SDGUH�D�OD�FDVD�GH�7HUHVD�HQ�VX�LQIDQFLD��

0HQRV� IUHFXHQWHV� VRQ� ORV� FDVRV� GH� DQDOHSVLV� LQWHUQDV�� DXQTXH� WDPELpQ�
HQFRQWUDPRV�DOJXQRV��FRPR�OD�TXH�VH�SUHVHQWD�HQ�HO�FDStWXOR�QRYHQR�GH�OD�SULPHUD�SDUWH�
HQ� HO� TXH� -XGLW� UHFRQVWUX\H� YDOLpQGRVH� GH� VX� PHPRULD� OD� SULPHUD� YLVLWD� D� OD� FDVD� GH�
5HJLQD��SRVWHULRU�DO�FRPLHQ]R�GH�OD�QRYHOD��SHUR�DQWHULRU�DO�PRPHQWR�HQ�TXH�VH�QDUUD��
FRQ�OD�ILQDOLGDG�GH�FRPSOHWDU�XQ�YDFtR�SURYRFDGR�LQWHQFLRQDGDPHQWH�HQ�HO�UHODWR���

1R� KDOODPRV�� HQ� FDPELR�� FDVRV� GH� SUROHSVLV�� VHJXUDPHQWH� SRUTXH� GH� KDEHUOD�
XWLOL]DGR�� OD� DXWRUD� VyOR� QRV� KXELHUD� SRGLGR� RFXOWDU� FyPR� LED� D� SDVDU� OR� TXH� \D� QRV�
DQWLFLSDED�� 6LQ� HPEDUJR�� KD� SUHIHULGR� TXH� OD� LQWULJD� GHO� GHVHQODFH� FRQVLVWD� HQ� TXH� QR�
VHSDPRV�TXp�YD�D�SDVDU��&RQ�WRGR��HQFRQWUDPRV�DOJXQRV�FDVRV�GH�SXHVWD�HQ�DELVPR�TXH�
ELHQ� LQWHUSUHWDGRV� SXHGHQ� IXQFLRQDU� FRPR� SUROHSVLV��8Q� HMHPSOR� HV� HO� IUDJPHQWR� GHO�
FDStWXOR� FXDUWR�GH� OD� VHJXQGD�SDUWH� HQ� HO� TXH� VH�QRV�GLFH�TXH� -XGLW� SDUHFtD�XQD� MRYHQ�
DFWUL]� WHDWUDO� TXH� DJXDUGDVH� FRQ� LPSDFLHQFLD� OD� RSRUWXQLGDG� GH� SDVDU� GH� LQWHUSUHWDU�
GRQFHOODV� D�KDFHU�GH�SULPHUD�GDPD��2WUR� FDVR�GH�SXHVWD� HQ� DELVPR� OR� WHQHPRV�HQ� ODV�
SDODEUDV�GH�5HJLQD�D�SURSyVLWR�GH�OD�SHOtFXOD�(O�FUHS~VFXOR�GH�ORV�GLRVHV����³6L�WH�ILMDV�
ELHQ��-XGLW��VyOR�XQ�PXHUWR�SXHGH�VDEHU�WRGR�FXDQWR�RFXUULy��LQFOXVR�FXDQGR�pO�QR�HVWDED�
SUHVHQWH´��0iV�DGHODQWH�VHUi�7HUHVD��PXHUWD�\D��TXLHQ�D�WUDYpV�GH�VXV�FDUWDV�KDUi�VDEHU�D�
5HJLQD�PXFKDV�FRVDV�TXH�LJQRUDED�GH�ORV�TXH�OD�URGHDEDQ�\�GH�HOOD�PLVPD��

(Q�FXDQWR�D� OD�UHODFLyQ�HQWUH�OD�GXUDFLyQ�GH�OD�KLVWRULD�\�OD�H[WHQVLyQ�TXH�VH�OH�
GHGLFD�HQ�HO� WH[WR��KHPRV�GH�GHFLU�TXH�QR�VRQ�IUHFXHQWHV�ODV�SDXVDV�GHVFULSWLYDV�QL�ODV�
GLJUHVLRQHV��DXQTXH�HQFRQWUDPRV�DOJXQDV�PX\�EUHYHV�VLHPSUH��FRPR�OD�GHVFULSFLyQ�GH�
OD�5DPEOD�EDUFHORQHVD�GHVGH�HO�SXQWR�GH�YLVWD�GH�-XGLW��R�OD�GLJUHVLyQ�GHO�QDUUDGRU�VREUH�
HO� WLHPSR� HQ� TXH�(VSDxD� HVWUHQDED� ORV� QXHYRV�PRGHORV� GH� FRQVXPR� TXH� KDEtD� WUDtGR�
FRQVLJR�OD�WUDQVLFLyQ�SROtWLFD�KDFLD�OD�GHPRFUDFLD��

(QWUH� ODV� HOLSVLV�� ODV� PiV� VLJQLILFDWLYDV� VRQ� OD� TXH� HYLWD� HO� UHODWR� GHO� SULPHU�
HQFXHQWUR� HQWUH� -XGLW� \�5HJLQD� HQ� HO�PRPHQWR�TXH� OLQHDOPHQWH� OH�FRUUHVSRQGHUtD�SDUD�
KDFHU� HVSHUDU� DO� OHFWRU�� UHOOHQDGD� FRQ� OD� SUROHSVLV� DQWHV� PHQFLRQDGD�� \� OD� HOLSVLV� TXH�
PHGLD� HQWUH� HO� ILQDO� GH� OD� QRYHOD� \� HO� HStORJR�� TXH� QRV� SHUPLWH� HQFRQWUDUQRV� D� XQD�
5HJLQD� WRWDOPHQWH�PDGXUD� \�PDGXUDGD� SRU� OD� YLGD� HQ� ODV� OtQHDV� ILQDOHV� WUDV� ODV� GXUDV�
HVFHQDV�GHO�~OWLPR�FDStWXOR��
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3UHFLVDPHQWH� GLFKDV� HVFHQDV� QRV� SDUHFHQ� ODV� PiV� ORJUDGDV� GH� OD� QRYHOD��
0DJQtILFR�GHVGH�HO�SXQWR�GH�YLVWD� WHDWUDO�FRQVLGHUDPRV�HO�GLiORJR�WDQ�FLQHPDWRJUiILFR�
TXH�FDUD�D�FDUD�PDQWLHQHQ�-XGLW�\�5HJLQD�HQ�OD�KDELWDFLyQ�GHO�KRWHO��D�OR�ODUJR�GHO�FXDO�
YDQ�GHVSRMiQGRVH�XQD�D�OD�RWUD�\�D�Vt�PLVPDV�GH�ODV�PiVFDUDV�TXH�D�OR�ODUJR�GHO�UHODWR�
KDQ�OOHYDGR�SXHVWDV�\�TXH�WDQWR�OHV�KDQ�SHVDGR��VREUH�WRGR�D�5HJLQD��

3RU� ~OWLPR�� HQ� OR� TXH� WUDWD� GH� OD� UHODFLyQ� HQWUH� H[WHQVLyQ� \� GXUDFLyQ� GH� OD�
KLVWRULD�� 0DUXMD� 7RUUHV� PXHVWUD� XQD� KiELO� GHVWUH]D� HQ� HO� UHVXPHQ�� FRPR� FXDQGR� HQ�
SRFDV� OtQHDV� QRV� FXHQWD� OD� KLVWRULD� LQWHUFDODGD� GH� ORV� DPRUHV� GH� VX� SDGUH� FRQ�7HUHVD��
HPSOHDQGR� OD�YLHMD� WpFQLFD�GHO�HSLVRGLR�FRQ�OD�ILQDOLGDG�GH�FRPSOHWDU� OD�KLVWRULD�GH�VX�
UHODFLyQ�FRQ�7HUHVD��

6L�DWHQGHPRV�D�ODV�UHODFLRQHV�GH�UHSHWLFLyQ�HQWUH�HO�UHODWR�\�OD�KLVWRULD��KHPRV�GH�
LQGLFDU� TXH� QR� DEXQGD� HO� UHODWR� UHSHWLWLYR�� VDOYR� FXDQGR� KD\� DOJXQD� LQWHQFLyQ� TXH� OR�
MXVWLILTXH�FRPR�ODV�H[SXHVWDV�DQWHULRUPHQWH�D�SURSyVLWR�GH�OR�TXH�KHPRV�FDOLILFDGR�GH�
HVWUXFWXUD�PXVLFDO��

&RPR�PX\�FHUWHUDPHQWH�VHxDOD�'DUtR�9LOODQXHYD���
�
OD� FRQILJXUDFLyQ� GHO� WLHPSR� QDUUDWLYR� VH� GD� D� YHFHV� PHGLDQWH� OD� VLPXOWDQHLGDG� R�WHPSRUDOL]DFLyQ�P~OWLSOH�SURGXFLGD�SRU�XQ�GHVGREODPLHQWR�HVSDFLDO�HQ�HO�WLHPSR�GH�OD�KLVWRULD�TXH�VH�SUR\HFWD�HQ�VXFHVLyQ�HQ�OD�HVFULWXUD�R�WLHPSR�GHO�GLVFXUVR��$O�LQWHUFDODU�EUHYHV�UHODWRV�GH� OR�TXH�YD�VXFHGLHQGR�DO�PLVPR�WLHPSR�HQ� OXJDUHV�GLIHUHQWHV��VH�QRV�UHFXHUGD�HILFD]PHQWH�TXH�OR�TXH�OHHPRV�REOLJDWRULDPHQWH�HQ�SURJUHVLyQ�FRUUHVSRQGH�HQ�UHDOLGDG�D�XQ�PLVPR�LQVWDQWH������
(OOR�VH�GD�HQ�0LHQWUDV�YLYLPRV��SRU�HMHPSOR��FXDQGR�OHHPRV�VXFHVLYDPHQWH�ORV�

FDStWXORV�TXH�QDUUDQ�HO�YLDMH�HQ�DXWRE~V�GH�-XGLW�D�FDVD�GH�5HJLQD�\�OR�TXH�KDFH�HVWD�HQ�
VX�FDVD�PLHQWUDV�HVSHUD��R�HO�HSLVRGLR�GH�OR�TXH�RFXUUH�DO�SHQHWUDU�5HJLQD�HQ�HO�FXDUWR�
RVFXUR�\�OHHU�ODV�FDUWDV�GH�7HUHVD��QDUUDGR�SULPHUR�GH�SXHUWDV�DIXHUD�GH�OD�KDELWDFLyQ�GH�
ÈOH[��GRQGH�VH�HQFXHQWUD�HVWH�FRQ�-XGLW��\�GHVSXpV�GHVGH�SXHUWDV�DGHQWUR��PRPHQWR�HQ�
TXH� GHVFXEULPRV� TXH� HO� UXLGR� TXH�5HJLQD� LQWHUSUHWDED� SURYRFDGR� SRU� OD� E~VTXHGD� GH�
SODFHU� HQ� VROLWDULR� SRU� SDUWH� GHO�PXFKDFKR�� HV� HQ� UHDOLGDG� HO� TXH� KDFHQ� -XGLW� \� pO� DO�
FRQVXPDU�HO�DFWR�DPRURVR��

6L�FRPR�VRVWLHQH�0DUtD�GHO�&DUPHQ�%REHV�1DYHV��HO�HVSDFLR�HQ�XQD�QRYHOD�HV�XQ�
VLJQR�TXH�UHPLWH�D�OD�VLWXDFLyQ�GH�ORV�SHUVRQDMHV��D�VXV�PRGRV�GH�SHQVDU�\�GH�FRQGXFLUVH�
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\� XQ� HOHPHQWR� HVWUXFWXUDO� TXH� SHUPLWH� OD� FRQVWUXFFLyQ� GH� OD� VLQWD[LV� QDUUDWLYD���� HQ�
0LHQWUDV�YLYLPRV�ORV�EDUULRV�GH�-XGLW�\�GH�5HJLQD�VRQ�FODURV�H[SRQHQWHV�GH�OD�GLIHUHQWH�
VLWXDFLyQ� HQ� TXH� YLYHQ� ORV� KDELWDQWHV� GH� XQR� X� RWUR�� OR� FXDO� FRQGLFLRQD� VX� IRUPD� GH�
SHQVDU�\�VX�DFWLWXG�DQWH�OD�YLGD��/D�H[FHSFLyQ�HQ�VX�EDUULR�HV�-XGLW�\�SRU�HOOR�DQVtD�VDOLU�
GH� pO� \� D�PHGLGD� TXH� OR� FRQVLJXH�� LQVWDOiQGRVH� HQ� OD� OXMRVD� FDVD�GH�5HJLQD�� DYDQ]D� D�
SDVRV�DJLJDQWDGRV�HO�GHVDUUROOR�GH�OD�DFFLyQ��

5HJLQD�� SRU� VX� SDUWH�� TXH� VH� VLHQWH� SULVLRQHUD� GH� VX� HQWRUQR�� WDQ� GHVHDGR� SRU�
-XGLW��VyOR�SXHGH�DVXPLU�VX�YHUGDGHUD�LGHQWLGDG�FXDQGR��WUDV�HQFRQWUDUOD�HQ�HO�FXDUWR�GH�
5HEHFD�� KX\H� GH� OR� TXH� KDVWD� HQWRQFHV� IXH� VX� PXQGR� \� SRQH� WLHUUD� GH� SRU� PHGLR��
LQVWDOiQGRVH�HQ�XQ�EDUULR�GH�OD�FDSLWDO�GH�,WDOLD����

6L� SDVDPRV� D� DQDOL]DU� OD� FXHVWLyQ� GH� OD� YR]� \� OD� IRFDOL]DFLyQ�� HQFRQWUDPRV� HQ�
SULPHU� OXJDU� TXH� OD� PD\RU� SDUWH� GH� OD� QRYHOD� HVWi� QDUUDGD� PHGLDQWH� OD� RPQLVFLHQFLD�
VHOHFWLYD� P~OWLSOH�� TXH� )ULHGPDQ� GHILQH� FRPR� DTXHOOD� HQ� OD� TXH� HO� OHFWRU� QR� HVWi�
HVFXFKDQGR�� HQ� DSDULHQFLD�� D� QDGLH�� VLQR� TXH� OD� KLVWRULD� OH� OOHJD� D� WUDYpV� GH� ORV�
SHQVDPLHQWRV� GH� ORV� SHUVRQDMHV� �-XGLW�� 5HJLQD� R� LQFOXVR� DOJXQRV� VHFXQGDULRV� FRPR�
5RFtR� R� )ORUD��� (V� FRPR� VL� HO� SHUVRQDMH� KDEODUD� HQ� SULPHUD� SHUVRQD� \� HQ� SUHVHQWH��
DXQTXH�JUDPDWLFDOPHQWH�SXHGH�VHU�FRQWDGR�HQ�WHUFHUD�SHUVRQD�\�HQ�SDVDGR��(V�GHFLU��VH�
QRV� SXHGH� SUHVHQWDU� GLUHFWD� R� LQGLUHFWDPHQWH� ORV� HVWDGRV� PHQWDOHV� GH� ORV� SHUVRQDMHV��
SHUR��HQ�DPEDV�HVWUDWHJLDV��VRQ�HO�PHGLR�D�WUDYpV�GHO�TXH�VH�QDUUD�OD�DFFLyQ��QR�KD\�XQ�
iQJXOR�GH�YLVLyQ�LQGHSHQGLHQWH�SRU�HQFLPD�GH�OD�KLVWRULD����

&RQ� WRGR�� FRPR� OD� IRFDOL]DFLyQ� QR� SHUPDQHFH� FRQVWDQWH� D� OR� ODUJR� GH� WRGD� OD�
QDUUDFLyQ�� H[LVWHQ� DOJXQDV� H[FHSFLRQHV� D� HVWD� IRUPD� GH� RPQLVFLHQFLD� TXH� SRGHPRV�
FRQVLGHUDU�YLRODFLRQHV�SXQWXDOHV�GH� OD�PLVPD�FRQ�HO� ILQ�GH�SURSRUFLRQDU�PiV�R�PHQRV�
LQIRUPDFLyQ�� DOWHUDFLRQHV� GHQRPLQDGDV� SRU� *HQHWWH� SDUDOLSVLV� \� SDUDOHSVLV�
UHVSHFWLYDPHQWH����$Vt��SRU�HMHPSOR��HQ�ORV�FDVRV�GH�QDUUDFLRQHV�PHWDGLHJpWLFDV�HQ�TXH�
-XGLW� HVFULEH� HQ� VX� FXDGHUQR� R� HQ� TXH� 7HUHVD� HVFULEH� VXV� FDUWDV�� HVWDPRV� DQWH�
QDUUDGRUDV�WHVWLJRV� R� QR� ILGHGLJQDV� �VHJ~Q� %RRWK�� LPSOLFDGDV� HQ� OD� DFFLyQ� GH� WUDWR�
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GLUHFWR� FRQ� OD� SURWDJRQLVWD� �5HJLQD��� TXH� VH� GLULJHQ� DO� OHFWRU� HQ� SULPHUD� SHUVRQD�� (Q�
HVWRV� FDVRV� OD� LQIRUPDFLyQ� HV� PiV� UHVWULQJLGD�� SXHV� HO� OHFWRU� GLVSRQH� VyOR� GH� ORV�
SHQVDPLHQWRV��ODV�SHUFHSFLRQHV�\�ORV�VHQWLPLHQWRV�GH�-XGLW�R�7HUHVD��REVHUYD�OD�KLVWRULD�
GHVGH�OR�TXH�)ULHGPDQ�OODPD�³OD�SHULIHULD�PyYLO´����

(Q� HO� FDVR� GH� ODV� FDUWDV� GH�7HUHVD�� FX\R�SURFHVR�GH�SURGXFFLyQ� VH� H[SOLFLWD� DO�
OHFWRU��OD�QDUUDFLyQ�PHWDGLHJpWLFD�VLUYH�SDUD�H[SOLFDU�HO�UHODWR�SULPDULR��HO�SRUTXp�GH�ORV�
FDUDFROHV� TXH�5HJLQD� VLHQWH� GH� YH]� HQ� FXDQGR� WUHSDU� HQ� VX� LQWHULRU��/D� FXULRVLGDG�GHO�
OHFWRU� HVWi� GLVLPXODGD� SRU� OD� FXULRVLGDG� GH� OD� SURSLD� 5HJLQD�� SHUVRQDMH� GH� ILFFLyQ� \�
SDUDQDUUDWDULR�TXH�FRQ�XQ�YDVR�GH�ZKLVN\�HQ�OD�PDQR�HV�LQFDSD]�GH�GHMDU�OD�OHFWXUD�SDUD�
HO�GtD�VLJXLHQWH��

7DPELpQ� FXPSOHQ� ODV� FDUWDV� XQD� IXQFLyQ� WHPiWLFD�� SXHV� UHIOHMDQ� OD� VHPHMDQ]D�
HQWUH�GLpJHVLV�\�PHWDGLpJHVLV��(V�GHFLU��ODV�FDUWDV�IXQFLRQDQ�FRPR�RWUD�SXHVWD�HQ�DELVPR�
GH�OD�QDUUDFLyQ��SXHV�DQXQFLDQ�TXH�OR�TXH�RFXUULy�D�5HJLQD�FRQ�7HUHVD�RFXUULUi�D�-XGLW�
FRQ�5HJLQD���

(QFRQWUDPRV��HQ�FDPELR��SDUDOHSVLV��HV�GHFLU��LQIRUPDFLyQ�FRPSOHPHQWDULD�GH�OD�
TXH�RIUHFH�OD�IRFDOL]DFLyQ�TXH�ULJH�OD�PD\RU�SDUWH�GH�OD�QRYHOD��HQ�HO�HStORJR�\�HQ�DOJ~Q�
IUDJPHQWR�PiV� HQ� TXH� H[LVWH� RPQLVFLHQFLD� HGLWRULDO� �HQ� WHUPLQRORJtD� GH� )ULHGPDQ�� R�
DXWRULDO��VHJ~Q�RWURV��6OKRPLWK�5LPPRQ��'DUtR�9LOODQXHYD������FRQ�IRFDOL]DFLyQ�H[WHUQD��

&RPR�VHxDOD�'DUtR�9LOODQXHYD�HV�HQ� OD�RPQLVFLHQFLD�VHOHFWLYD�R�PXOWLVHOHFWLYD�
GRQGH� FRQ� PD\RU� LQWHQVLGDG� VH� GD� HO� HPSOHR� GHO� HVWLOR� LQGLUHFWR� OLEUH�� IRUPD� GHO�
GLVFXUVR�FDOLILFDEOH�GH�QHXWUDO�SRUTXH�SHUPLWH�UHIOHMDU��GH�IRUPD�FRQYLQFHQWH�\�YLYD]��HO�
SHQVDPLHQWR�GHO�SHUVRQDMH�VLQ�WHQHU�TXH�SUHVFLQGLU�GH�OD�WHUFHUD�SHUVRQD�GHO�QDUUDGRU����

(MHPSORV�GH�HVWLOR�LQGLUHFWR�OLEUH�ORV�WHQHPRV�D�OR�ODUJR�GH�WRGD�OD�QRYHOD��6HUtD�
SUROLMR�HQXPHUDUORV��/D�PD\RUtD�DSDUHFHQ�GHVGH�OD�IRFDOL]DFLyQ�GH�5HJLQD�R�-XGLW��FRPR�
HVWRV�GRV�FDVRV�UHVSHFWLYDPHQWH��

��³¢4Xp�FUHDFLyQ�DUWtVWLFD"�¢/D�VX\D"�6L�HVDV�EXHQDV�VHxRUDV�TXH�OD�HVFXFKDEDQ��
FRQ�VXV�SHLQDGRV�HQKLHVWRV�TXH�D~Q�ROtDQ�D�SHOXTXHUtD�\�XQD�H[SUHVLyQ�DUUREDGD�HQ�HO�
VHPEODQWH�� KXELHUDQ� DGLYLQDGR� KDVWD� TXp� SXQWR� VH� VHQWtD� LQFyPRGD� SURQXQFLDQGR�
DTXHOODV�PDQLGDV�SDODEUDV´����
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�� ³¢1R� OH� KDEtD� GLFKR� OD� HVFULWRUD�� FRQ� DTXHO� WRQR� GH� YR]� WDQ� VXDYH�� WDQ�
GLVWLQJXLGR�� TXH� HVSHUDED� TXH� SURQWR� SRGUtDQ� WUDEDMDU� MXQWDV"�&RODERUDU�� KDEtD� GLFKR��
7HQtD�TXH�VHUOH�OHDO´����
� (Q� HVWRV� \� HQ� WRGRV� ORV� HMHPSORV� TXH� SRGUtDPRV� FLWDU�� ORV� SHQVDPLHQWRV� GH�
5HJLQD�\�-XGLW�OOHJDQ�DO�OHFWRU�FRQ�WRGD�OD�LQWHQVLGDG�R�PiV�TXH�VL�IXHUDQ�IRUPXODGRV�HQ�
SULPHUD�SHUVRQD�R�UHVXPLGRV�SRU�HO�QDUUDGRU��
� &RQYLHQH�KDFHU�DOJXQDV�SUHFLVLRQHV�WDPELpQ�VREUH�OD�SUHVHQFLD�GHO�QDUUDWDULR�HQ�
OD�QRYHOD��(Q�YDULDV�RFDVLRQHV�HVWH�VH�SUHVHQWD�EDMR�OR�TXH�*HUDOG�3ULQFH�OODPD�IRUPD�GH�
QHJDFLRQHV�� $OJXQDV� GH� HVWDV� QR� DPSOtDQ� ODV� GHFODUDFLRQHV� GH� ORV� SHUVRQDMHV� QL�
UHVSRQGHQ� D� SUHJXQWDV� GHO� QDUUDGRU�� VLQR� PiV� ELHQ� FRQWUDGLFHQ� ODV� FUHHQFLDV� GH� XQ�
QDUUDWDULR��DFODUDQ�VXV�SUHRFXSDFLRQHV�R�UHVSRQGHQ�D�VXV�SUHJXQWDV����(MHPSORV�GH�HVWH�
WLSR�GH�QHJDFLRQHV�VRQ��

��³1R��QR�HVWDED�SDUD�UHFXHUGRV´����
��³1R��QR�HUD�XQD�QLxD�ELHQ�QL�XQD�FULDGD��VLQR�OD�VHFUHWDULD�GH�5HJLQD�'DOPDX��

VX�FRODERUDGRUD´����
� 5HJLQD� HV� XQ� QDUUDWDULR� LQWUDGLHJpWLFR� TXH� WRPD� OD� IRUPD� GH� XQ� SHUVRQDMH� GH�
ILFFLyQ�DO�OHHU�ODV�FDUWDV�GH�7HUHVD��PDWHULDOL]iQGRVH�HQ�HO�PXQGR�QRYHOHVFR�GH�0LHQWUDV�
YLYLPRV��7DPELpQ�HV�XQ�QDUUDWDULR� LQWUDGLJpWLFR�HQ� ORV�FXDGHUQRV�TXH�-XGLW�UHGDFWD�\�D�
ORV� TXH� HO� OHFWRU� �TXH� QR� 5HJLQD�� WLHQH� DFFHVR�� /D�PLVPD� IXQFLyQ� HMHUFH� HO� SDGUH� GH�
5HJLQD� HQ� ODV� FDUWDV� D� pO� GLULJLGDV� SRU� 7HUHVD�� DXQTXH� ODV� FRQR]FDPRV� D� WUDYpV� GH� OD�
OHFWXUD�GH�5HJLQD��
� 3RU� ~OWLPR�� TXHUHPRV� FRQFOXLU� UHILULpQGRQRV� D� XQ� SXQWR� TXH� DQWHULRUPHQWH�
KHPRV�WRFDGR�GH�SDVDGD��¢4Xp�KD\�GH�DXWRELRJUiILFR�HQ�0LHQWUDV�YLYLPRV"�6X�DXWRUD�KD�
QHJDGR�TXH�OD�QRYHOD�VHD�DXWRELRJUiILFD��DXQTXH�KD\D�UHFRQRFLGR�TXH�H[LVWDQ�HOHPHQWRV�
GH� VX� YLGD� HQ� HO� UHODWR�� DUJXPHQWDQGR� TXH� HVFULEH� GH� OR� TXH� VDEH�� 1R� REVWDQWH�� QRV�
SDUHFH�TXH�SXHGH�KDEHU�PiV�GH�DXWRELRJUiILFR�HQ�OD�QRYHOD�TXH�VLPSOHPHQWH�KHFKRV�WDQ�
HYLGHQWHV� FRPR� TXH� HO� EDUULR� GH� -XGLW� VHD� HO� PLVPR� HQ� HO� TXH� VH� FULy� OD� HVFULWRUD��
HVFHQDULR� WDPELpQ� GH� VX� QRYHOD�8Q� FDORU� WDQ� FHUFDQR�� R� TXH� HO� SHUVRQDMH� GH�7HUHVD��
VHJ~Q�HOOD�PLVPD�KD�FRQIHVDGR��HVWp� LQVSLUDGR�HQ�&DUPHQ�.XUW��HVFULWRUD�JDQDGRUD�GHO�
3UHPLR�3ODQHWD�HQ������SRU�OD�QRYHOD�(O�GHVFRQRFLGR��
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�9D\DPRV� PiV� DOOi�� (Q� OD� QRYHOD� JDQDGRUD� GHO� 3ODQHWD� GHO� ����� VH� OHH� TXH�
³SDUDGyMLFDPHQWH�� ORV� ODXUHOHV� REWHQLGRV� >SRU� 5HJLQD@� QR� IXHURQ� HO� UHVXOWDGR� GH� VX�
ILGHOLGDG� D� ORV� SULQFLSLRV� TXH� OH� KDEtDQ� VLGR� LQFXOFDGRV´��� \� WDPELpQ� TXH� 7HUHVD� OH�
DFRQVHMD� TXH� VH� FXLGH� GH� ORV� WULXQIRV� IiFLOHV�� /yJLFDPHQWH� QR� SRGHPRV� DWUHYHUQRV�
LQJHQXDPHQWH�D�DILUPDU�TXH�OD�DXWRUD�GH�OD�QRYHOD�VH�UHIOHMH�HQ�HVWDV�SDODEUDV��QL�TXH�ORV�
FRQVHMRV�GH�7HUHVD�IXHUDQ�ORV�TXH�&DUPHQ�.XUW�OH�GLR�D�HOOD��QL�TXH�VHD�D�Vt�PLVPD�D�OD�
TXH�VH�SUHJXQWH�FXDQGR�5HJLQD�OR�KDFH��VL�HVWi�KDEODQGR�GH�VHU�XQD�QRYHOLVWD�ORQJHYD�R�
LQPRUWDO� FRPR� 0DUWtQ� *DLWH� R� 0DWXWH�� SHUR� GH� DFHSWDU� HVWD� LQWHUSUHWDFLyQ� OD� QRYHOD�
DGTXLULUtD�XQ�YDORU�HQRUPH�SRU�VX�DODUGH�GH�VLQFHULGDG��DXWRFUtWLFD�\�DXWRH[LJHQFLD��SXHV�
VLJQLILFDUtD� TXH� OD� DXWRUD�� FRQ� XQD� QRYHOD� GH� ODV� TXH� XVXDOPHQWH� REWLHQHQ� HO� 3ODQHWD��
KDEUtD�REWHQLGR�HVWH�FRQ�XQD�REUD�HQ�OD�TXH�VH�FXHVWLRQDQ�ORV�IiFLOHV�p[LWRV�OLWHUDULRV�GH�
OD� SURWDJRQLVWD�� ¢3RU� TXp� HVFULEH� DO� ILQDO� 5HJLQD�� OD� QRYHOLVWD� GH� ILFFLyQ�� XQD� QRYHOD�
WLWXODGD�H[DFWDPHQWH�LJXDO�D�OD�TXH�DFDEDPRV�GH�OHHU��D�OD�TXH�0DUXMD�7RUUHV�SUHVHQWy�DO�
3ODQHWD��OD�HGLWRULDO�SXVR�HQ�QXHVWUDV�PDQRV�\�D�OD�TXH�DOJXQRV�FUtWLFRV�FXOSDURQ�GH�QR�
VHJXLU� ORV� FRQVHMRV� GH� HVFULWXUD� SURSXHVWRV� HQ� OD� KLVWRULD"� 3RU� HMHPSOR��5DIDHO�&RQWH�
HVFULELy�HQ�$%&��³>���@�WDQWD�JXHUUD�\�WDQWR�GLGDFWLVPR�DSODVWDQ�\�PiV�D~Q�FXDQGR�WRGDV�
ODV�UHFHWDV�\�SHOLJURV�VH�ORV�KD�SUHGLFDGR�GH�DQWHPDQR�OD�SURSLD�DXWRUD��WDQWR�SDUD�HOOD�
PLVPD�FRPR�SDUD�VXV�OHFWRUHV��TXp�LQJHQXLGDG´����3RU�VX�SDUWH��6DQWRV�6DQ]�9LOODQXHYD�
VHxDOy�HQ�(O�&XOWXUDO��³/D�DXWRUD�QR� WLHQH�HQ�FXHQWD� OR�TXH�HOOD�PLVPD�VRVWLHQH�HQ�VX�
SURSLR� WH[WR�� TXH� QR� HV� OR� PLVPR� UHGDFWDU� TXH� HVFULELU�� 6H� XWLOL]D� XQ� HVWLOR� EDVWDQWH�
SODQR� TXH� VH� LPSUHJQD� GH� H[SUHVLRQHV� IDOVDPHQWH� OLWHUDULDV´���� 6L� OR� KDFH�� ¢OR� KDFH�
LQWHQFLRQDGDPHQWH�0DUXMD�7RUUHV"�¢3RU�TXp�QR"�¢1R�HV�(O�4XLMRWH�XQD�SDURGLD�GH�ODV�
QRYHODV�GH�FDEDOOHUtDV�\�D�OD�YH]�OD�PHMRU�QRYHOD�GH�FDEDOOHUtDV"�

�
�
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0XMHU�\�WUDQVFHQGHQFLD���
0DQXHO�ÈQJHO�9i]TXH]�0HGHO�
&DWHGUiWLFR�GH�/LWHUDWXUD�\�&RPXQLFDFLyQ�
3UHVLGHQWH�GH�+RQRU�GH�OD�$$6�
�/D�QXHYD�VHPLyWLFD�\�OD�LQGDJDFLyQ�FUtWLFD�GH�OD�UHDOLGDG��
� /D� VHPLyWLFD� ±VREUH� WRGR� OD� QXHYD� VHPLyWLFD� GLVFXUVLYD� GHVDUUROODGD� WUDV� HO�
HVWUXFWXUDOLVPR��SUDJPiWLFD��KHUPHQpXWLFD��KLVWyULFD��PDWHULDO�\�SVLFRVRFLDO����QRV�KD�HQVHxDGR�
D�QR�GDU�QXQFD�QDGD�SRU�VXSXHVWR��6X�iPELWR�GH�WUDEDMR�HV�OD�YHUGDGHUD�HVFXHOD�GH�OD�VRVSHFKD��
KHUHGHUD� GH� ORV� FXHVWLRQDPLHQWRV� D� XQD� UHDOLGDG� FRQVWUXLGD� VRFLDOPHQWH� SRU� ORV� JUXSRV�
GRPLQDQWHV�� SODQWHDGRV� \D� GHVGH� HO� VLJOR� ;,;� SRU� .LHUNHJDDUG�� 0DU[�� 'DUZLQ�� 1LHW]VFKH��
)UHXG��WRGRV�HOORV��SRU�FLHUWR��\�HQ�GLVWLQWD�PHGLGD��PLVyJLQRV���

7RGR� VLJQLILFDGR� HV� FRQVHFXHQFLD� GH� XQ� SURFHVR� VRFLDO� �VLQ� VRFLHGDG� QR� KD\�
VLJQLILFDFLyQ�SRVLEOH��\�YLFHYHUVD��VHJ~Q�KD�LQGLFDGR�1��/XKPDQ��\�WRGR�VHQWLGR�SUR\HFFLyQ�GH�
FDGD� VLQJXODULGDG�HQ�XQD� WRWDOLGDG�RUJiQLFD�SHUR� WDPELpQ�DELHUWD��GLQiPLFD�\�FDPELDQWH��3RU�
HOOR� ORV� VLJQLILFDGRV� SXHGHQ� HVWDEOHFHUVH� ±PiV� R� PHQRV�� SHUR� HO� VHQWLGR� �VHD� LQGLYLGXDO� R�
FROHFWLYR�� MDPiV� VH� JDUDQWL]D� GH� XQD� YH]� SRU� WRGDV�� 'HEH� UHQRYDUVH� \� PDQWHQHUVH� HQ� FDGD�
GLVWLQWD� FR\XQWXUD� YLWDO�� 9HUHPRV� TXH� HV� SUHFLVDPHQWH� OD� SUHJXQWD� SRU� HO� VHQWLGR� �WDO� FRPR�
HQWLHQGH�GLFKR�LPSXOVR�YLWDO�HO�SDGUH�GH�OD�ORJRWHUDSLD�9LNWRU�)UDQNO��HO�TXH�QRV�DEUH�DO�WHPD�
GH� OD� WUDQVFHQGHQFLD��$O�ILQ�\�DO�FDER�HO�GHVHR�GH�SODFHU��HO�GHVHR�GH�SRGHU�R�GH�FRQWURO��VRQ�
RULHQWDFLRQHV��HQ�VX�H[DFHUEDFLyQ��HUUyQHDV��GHO�GHVHR�GH�VHQWLGR��
� 9LHQH�WRGR�HOOR�DO�FDVR�GH�QXHVWUR�WtWXOR��³PXMHU�\�WUDQVFHQGHQFLD´��¢3RU�TXp�³PXMHU�\�
WUDQVFHQGHQFLD´"�1RV�SRGHPRV�±\�GHEHPRV��SUHJXQWDU��¢$FDVR� OR� IHPHQLQR��HO�KHFKR�GH�VHU�
PXMHU�GHWHUPLQD�XQD�UHODFLyQ�FRQ�OD�WUDQVFHQGHQFLD�GLIHUHQWH�GH�OD�TXH�VH�GHWHUPLQD�GHVGH�OD�
H[SHULHQFLD�PDVFXOLQD"�¢+D�GHMDGR�WDPELpQ�VX�KXHOOD�OD�GRPLQDFLyQ�GHO�KRPEUH�VREUH�OD�PXMHU�
HQ� HO� iPELWR� GH� OR� VDJUDGR� \� GH� OD� UHOLJLyQ�� GH� ODV� FRQVWUXFFLRQHV� LPDJLQDULDV� GHO�PiV� DOOi"�
6XSRQJR�TXH�\D�WRGRV�QRV�KDEUHPRV�FRQWHVWDGR��VLQ�GXGD�KD�VLGR�DVt�H��LQFOXVR��VLQ�GXGD�HV�DVt��
3HUR�KHPRV�GH� OOHJDU�PiV� OHMRV��/D�YLYHQFLD�GHO�FXHUSR�\�GH� OD�FRUSRUHLGDG�� WDO�FRPR�OD�KDQ�
SODQWHDGR�9DUHOD�\�0DWXUDQD�HQ�VX�WHRUtD�GH�OD�HQDFFLyQ��GH�OD�DFFLyQ�FRUSRUHL]DGD��LQWURGXFH�
ORV� SULPHURV� HOHPHQWRV� GLIHUHQFLDOHV� HQ� OD� H[SHULHQFLD� GH� KRPEUH� \� PXMHU�� (OHPHQWRV�

                                                 
��+H�RSWDGR�SRU�PDQWHQHU�HO�WpUPLQR�³WUDQVFHQGHQFLD´�HQ�OXJDU�GH�³WUDVFHQGHQFLD´��SRUTXH�FUHR�TXH�UHIOHMD�PHMRU�OD�GLQiPLFD�GH�OD�VXSHUDFLyQ��WUDQV���\�GH�OD�HOHYDFLyQ��VFDQGHUH��DVFHQGHUH���(Q�ODV�FLWDV�GH�WH[WRV�DMHQRV�KHPRV�UHVSHWDGR�³WUDVFHQGHQFLD´��
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GLIHUHQFLDOHV� TXH�� FRQVWUXLGRV� VRFLDOPHQWH� FRPR� GLVFULPLQDFLyQ�� KDQ� VLGR� OD� EDVH� GH� XQD�
GRPLQDFLyQ�GH�PXFKRV�VLJORV��
� +DFH� XQRV� DxRV�� FXDQGR� DQXQFLp� OD� FRQIHUHQFLD� ³0XMHU� \� (FRORJtD´�� DOJXQRV� PH�
SUHJXQWDEDQ�� ¢SRU� TXp� ³PXMHU� \� HFRORJtD´"� ¢DFDVR� WDPELpQ� OD� GLIHUHQFLD� GH� VH[R� \� JpQHUR�
LQWHUILHUH� HQ� QXHVWUD� YLVLyQ� GHO� HTXLOLEULR� GHO� RUGHQ� QDWXUDO� HQ� HO� SODQHWD"� (QWRQFHV� LQWHQWp�
GHPRVWUDU� TXH� Vt�� TXH� OD� PXMHU� VH� KD� PDQWHQLGR� ±SRU� SRWHQFLDOLGDGHV� \� FRQGLFLRQDPLHQWRV�
ELRSVLFRVRFLDOHV��PiV�SUy[LPD��PiV�DWHQWD�\�PiV�VHQVLEOH�DO�RUGHQ�QDWXUDO��DO�TXH�QRV�KHPRV�
HQIUHQWDGR�HQ�XQD�GLQiPLFD�GH�FRQIURQWDFLyQ�\�VRPHWLPLHQWR��³GRPLQDUiV�OD�WLHUUD´��GHVGH�XQD�
PHQWDOLGDG�PDVFXOLQLVWD��(VD�UDt]�GH�PDWHU�PDWHULD��TXH�FRPSDUWH�FRQ�*DLD��RIUHFH�D�OD�PXMHU�
�DO�PHQRV� OH�KD�RIUHFLGR�KLVWyULFDPHQWH��XQD�HVSHFLDO�VHQVLELOLGDG�SRU�OR�FRQFUHWR�\�PDWHULDO��
DOHMDGD� GH� ODV� HVSHFXODFLRQHV� GHIRUPDQWHV� \� HQFXEULGRUDV�� LGHROyJLFDV�� PiV� SURSLDV� GH� OR�
PDVFXOLQR��7DPELpQ�SURFXUp� HYLGHQFLDU� TXH� OD�GHYDVWDFLyQ�GH�QXHVWUR�SODQHWD� UHVSRQGH�D�XQ�
LPDJLQDULR�DQGURFpQWULFR���\�TXH�ODV�UDtFHV�GH�OD�H[SORWDFLyQ�DEXVLYD�GH�QXHVWUR�HQWRUQR�QDWXUDO�
VRQ� ODV�PLVPDV� TXH� ODV� UDtFHV� GH� OD� LPSRVLFLyQ� \� GRPLQDFLyQ� KLVWyULFD� GHO� KRPEUH� VREUH� OD�
PXMHU�� 7HUPLQDED� DOOt� SURSRQLHQGR� OD� VXVWLWXFLyQ� GHO� LPDJLQDULR� DQGURFpQWLFR� GH� OXFKD�� GH�
FRQIURQWDFLyQ�\�GH� LPSRVLFLyQ�SRU�XQ� LPDJLQDULR�IHPHQLQR�GH�DOLDQ]D��GH�DFRJLGD�DO�RWUR��GH�
FRRSHUDFLyQ�EHQHYROHQWH��GH�VROLGDULGDG��
� $KRUD��DO�DIURQWDU�HVWD�QXHYD�UHODFLyQ�±³PXMHU�\�WUDQVFHQGHQFLD´��TXLHUR�WDPELpQ�SRQHU�
HQ�FRQWDFWR�YDULDV�GH� ODV�VHQVLELOLGDGHV�TXH�KDQ�RULHQWDGR�PL�DQGDGXUD� LQWHOHFWXDO�HQ� ODV�GRV�
~OWLPDV�GpFDGDV��
D�� HO�LQWHUpV�SRU�OD�GLQiPLFD�GH�OD�VLJQLILFDFLyQ�\�OD�FRQVWUXFFLyQ�GH�OD�VHPLRVIHUD��HVD�FDSD�GH�

HVSHVRU�VLPEyOLFR�SURSLD�GH�OR�KXPDQR��DKRUD�SODVPDGR�HQ�HO�PDUFR�GH�XQD�VHPLyWLFD�GH�OD�
WUDQVFHQGHQFLD� GLVFXUVLYD� � R� VHPLyWLFD� WUDQVGLVFXUVLYD�� � D� VX� YH]� IXQGDGD� HQ� ODV� EDVHV�
HSLVWHPROyJLFDV�GH�OD�7HRUtD�GHO�HPSOD]DPLHQWR��D�FX\D�HODERUDFLyQ�PH�KH�GHGLFDGR�HQ�ORV�
~OWLPRV�DxRV��

E�� OD�SUHJXQWD�SRU�OD�QDWXUDOH]D�\�ORV�OtPLWHV�GH�OR�KXPDQR��GHVGH�XQ�UHFRGR�KLVWyULFR��DO�TXH�
KH�GHQRPLQDGR��DFWXDOL]DQGR�OD�ULFD�QRFLyQ�QLHW]VFKHDQD��JUDQ�PHGLRGtD��TXH�QRV�SHUPLWH�
LQWXLU�HO�FRPLHQ]R�GH�XQ�ILQDO�GHO�TXH�KD�GH�QDFHU�DOJR�ELHQ�GLVWLQWR��ORV�GHVDUUROORV�GH�OD�
QRFLyQ�GH�LQWHUYDOR��DSOLFDGD�DO�FRQMXQWR�GH�FRQGLFLRQHV�HQ�TXH�VH�GHVDUUROOD�³OR�KXPDQR´��
QRV�SHUPLWH�WUD]DU�HVDV�QRFLRQHV�GH�SULQFLSLR�\�ILQ�±D�VX�YH]�ILQ�\�SULQFLSLR�GH�RWUD�FRVD��HQ�
FX\R� PDUFR� SXHGH� UHSODQWHDUVH�� GH� XQ� PRGR� PiV� UDGLFDO� TXH� QXFD�� XQD� DQWURSRORJtD�
ILORVyILFD�FRPR�DQWURSRORJtD�PDWHULDO�\�VLPEyOLFD��
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F�� ILQDOPHQWH��QRV�PXHYH�XQD�DSXHVWD�UDGLFDO�SRU�OD�LJXDOGDG�HVHQFLDO�DQWH�OR�KXPDQR�GH�WRGRV�
DTXHOORV� \� WRGDV� DTXHOODV�� TXH� H[KLEHQ� VX� GLIHUHQFLD� HQ� UHODFLyQ� FRQ� OD� PLWRORJtD�
HWQRFpQWULFD�GHO�YDUyQ�EODQFR��VDQR��KHWHURVH[XDO�\�HXUR�RFFLGHQWDO��

�3HQVDU�GHVGH�OD�PXMHU�\�OR�IHPHQLQR��
� +R\� HO� SUR\HFWR� �VLHPSUH� LQDFDEDGR�� GH� SHQVDU� OR� KXPDQR� H[LJH� SHQVDUOR� GHVGH� OD�
PXMHU��(Q�HOOD�HVWi��HQ�QXHVWUR�NDLUyV�KLVWyULFR��OD�SRVLELOLGDG�GH�SURVHJXLU�XQD�KXPDQL]DFLyQ�
TXH�TXHGy�JUDYHPHQWH�DPHQD]DGD�\�HQ�XQ�FDOOHMyQ�VLQ�VDOLGD�WUDV�HO�GHVSOLHJXH�HQ�HO�PXQGR�GH�
OD� YLGD� �/HEHQVZHOW��GHO� UDFLRQDOLVPR� WHFQRLQVWUXPHQWDO� \� WHOHROyJLFR�GH� OD�PRGHUQLGDG��7DO�
YH]�OOHJXH�RWUD�FR\XQWXUD�±TXH��SRU�GHVJUDFLD��PH�SDUHFH�PX\�OHMDQD��HQ�OD�TXH�VHD�SRVLEOH�HVH�
HTXLOLEULR� YHUGDGHUDPHQWH� DQWURSRFpQWULFR�� JLQHFRiQGULFR�� DO� TXH� HQ� RWUDV� RFDVLRQHV� PH� KH�
UHIHULGR�� 3HUR� DKRUD�� HO� LPSHUDWLYR� pWLFR� GH� KXLU� GH� ORV� FHQWURV� TXH� VH� LQVWDODURQ� FRPR�
YHUGDGHURV�GHVJDUURQHV��OD�SDODEUD�FHQWUR�� �GHO�L�H��NHQW��� �SLQFKDU��SXQ]DU��LQGLFD�OD�UDPD�GHO�
FRPSiV� TXH� VH� ILMD� \� HQ� WRUQR� D� OD� FXDO� JLUD� OD� RWUD�� HQ� HO� iPELWR� KXPDQR� H[LJH� HVWH� GHV�
FHQWUDPLHQWR��HVWD�H[FHQWULFLGDG�GH�OR�IHPHQLQR��DKRUD�FRQVLGHUDGD�QR�FRPR�XQ�GLVYDORU�R�XQD�
PDUJLQDOLGDG�� VLQR� FRPR� OD� ~QLFD� SRVLFLyQ� ±HO� ~QLFR� HPSOD]DPLHQWR�� TXH� OOHYD� DXWpQWLFR� \�
SRVLWLYR�VHQWLGR�pWLFR�\�HVWpWLFR��$SXQWDPRV� LQVHSDUDEOHPHQWH�HVWDV�GRV�FRRUGHQDGDV�SRUTXH��
FRPR�DFHUWDGDPHQWH�GHFtD�2VFDU�:LOGH��OR�HVWpWLFR�HV�PiV�HVSLULWXDO�TXH�OR�pWLFR���

+HPRV� GHELGR� HVSHUDU� DO� ILQDO� GH� HVWH� IDVFLQDQWH� \� WUHPHQGR�� SUR\HFWR� GH� OD�
PRGHUQLGDG�� FRQVWUXLGD� GHVGH� ODV� EDVHV� GHO� LPDJLQDULR� DQGURFpQWULFR� GH� FRQWUDSRVLFLyQ�� GH�
FRQIURQWDFLyQ��GH�FRPSHWLWLYLGDG�\�DXWRDILUPDFLyQ��SDUD�FRQWUDSHVDU�ORV�HUURUHV�\�KRUURUHV�GH�
OD� UD]yQ� FRQ� OD� WHQXH� \� YDSRURVD� LOXPLQDFLyQ�GH� OD� LPDJLQDFLyQ��³OD� ORFD� GH� OD� FDVD´�� FRPR�
KDEtD�VLGR�OODPDGD�HQ�XQ�JHVWR�PiV�GH�PLVRJLQLD��%LHQYHQLGR��SXHV��HVWH�QXHYR�SHQVDU�GHVGH�
XQD� QXHYD�5D]yQ�9LWDO�� FRPR� TXHUtD�2UWHJD�� GHVGH� HVWD�5D]yQ�3RpWLFD� �FUHDWLYD��� FRPR� WDQ�
VDELDPHQWH� LQGLFy�0DUtD� =DPEUDQR��� TXH� QRV� IHPLQL]y� ORV� FODURV� GHO� ERVTXH� GHVGH� ORV� TXH�
SRGHPRV�YLVOXPEUDU�OR�PiV�DXWpQWLFR�TXH�QRV�FRQVWLWX\H��
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�
3HQVDU�OR�KXPDQR�GHVGH�OD�WUDQVFHQGHQFLD��
� 3RU� RWUR� ODGR�� SHQVDU� OR� KXPDQR� HV�� QHFHVDULDPHQWH�� SHQVDUOR� GHVGH� DTXHOOR� TXH� OR�
WUDQVFLHQGH� \� GHVGH� FX\RV� DIXHUDV� VHUtD� H[SOLFDEOH� �FRPR� GHFtD� 5HJLV� 'HEUD\� HQ� VX� REUD�
$UFDtVPR�SRVPRGHUQR��VyOR�HO�SXQWR�VLWXDGR�IXHUD�GHO�SODQR�SXHGH�H[SOLFDU�OD�UHDOLGDG�PLVPD�
GHO�SODQR��LQWURGXFLHQGR�OD�SHUVSHFWLYD�GH�OD�WULGLPHQVLRQDOLGDG���3HUR�HVWR�±HV�FLHUWR��QR�QRV�
UHVXOWD�GHO�WRGR�SRVLEOH��3DUDGyMLFDPHQWH��DXQTXH�OR�KXPDQR�PLVPR�HV�OD�FRQVHFXHQFLD�GH�XQD�
WUDQVFHQGHQFLD� ±GHO� RUGHQ�PDWHULDO� \� DQLPDO�� OR� KXPDQR� QR� SXHGH� VHU� WUDQVFHQGLGR� SRU� ORV�
KRPEUHV�\�PXMHUHV��DXQTXH�QRV�HVWp�SHUPLWLGR�DWLVEDUOR�� LQWXLUOR�� LPDJLQDUOR�� ,QFOXVR�KDFHUOR�
LQPDQHQWH��WUDHUOR�DO�PiV�DFi�GHO�OHQJXDMH���

$O]DUHPRV�QXHVWUD�UHIOH[LyQ�VHPLyWLFD�GHVGH�HO�OHQJXDMH�\�GHVGH�ORV�OHQJXDMHV��PiV�TXH�
GHVGH�XQ�VXSXHVWR�RUGHQ�GH�OR�UHDO�TXH�FRUUHVSRQGHUtD�D�ODV�SDODEUDV��<�KH�GH�DGYHUWLU�DTXt�TXH�
FXDQGR� RSRQJR� HO� OHQJXDMH� \� ORV� OHQJXDMHV� D� VXV� ³DIXHUDV´� QR� HVWR\� GHJUDGDQGR� QL�
³GHVUHDOL]DQGR´� ODV� FRQVWUXFFLRQHV� YHUEDOHV�� VLQR� OOHYDQGR� D� VXV� OtPLWHV� OD� DILUPDFLyQ� GH�
:LWWJHQVWHLQ�³ORV�OtPLWHV�GH�PL�OHQJXDMH�VRQ�ORV�OtPLWHV�GH�PL�PXQGR´��
� /XF�)HUU\� � \�$ODLQ�5HQDXW� KDQ� DILUPDGR�TXH� ³OR� SURSLR�GHO�KRPEUH�HV�QR� WHQHU� DOJR�
SURSLR��OD�GHILQLFLyQ�GHO�KRPEUH�HV�QR�WHQHU�GHILQLFLyQ��VX�HVHQFLD�HV�QR�WHQHU�XQD�HVHQFLD��«��
HO� KXPDQLVPR� DXWpQWLFR� HV� QHFHVDULDPHQWH� WDPELpQ� XQ� H[LVWHQFLDOLVPR� SDUD� HO� FXDO� OD�
H[LVWHQFLD�GHO�KRPEUH��OD�HF�VLVWHQFLD� �OD�WUDVFHQGHQFLD��OD�FDSDFLGDG�GH�VXVWUDHUVH�D�FyGLJRV��
HVWi�VLHPSUH�PiV�DOOi��QDGD��GH�WRGD�UHGXFFLyQ�D�XQD�HVHQFLD´���,UUHGXFWLEOH��SXHV��HQ�FRQVWDQWH�
E~VTXHGD�GH�OR�TXH�OH�FRQVWLWX\H�VLQ�TXH�DFDEH�GH�FRQVWLWXLUOH�ILQDOPHQWH��HO�VHU�KXPDQR�HV�XQD�
FULDWXUD� FX\R� PRWRU� HV� OD� WUDQVFHQGHQFLD�� (QFXHQWUD� VX� VHU� HQ� XQ� PiV�DOOi� GH� XQD� HVHQFLD�
LQPXWDEOH�� YROFDGR�D� OD�YLGD�\� D� OD� H[LVWHQFLD��<�TXL]iV� WDPELpQ�HQ�HVWH�RUGHQ�GH�FRVDV�� VLQ�
UHGXFFLRQLVPRV�� SRGDPRV� DILUPDU� TXH� OR� PDVFXOLQR� KD� HVWDGR� VLHPSUH� PiV� FHUFD� GH� OD�
LPSRVLFLyQ�GH�OR�VXVWDQFLDO��HQ�WDQWR�TXH�OR�IHPHQLQR�KD�HVWDGR�PiV�DELHUWR�D�OD�H[SHULHQFLD�GH�
OD�LQWHPSHULH��GHO�DIXHUD�GH�OD�HF�VLVWHQFLD��
� 2FXSDPRV� XQ� WHUULWRULR� GH� IURQWHUD�� XQ� OtPLWH� TXH� QRV� FRQVWLWX\H�� WHUULWRULR� GH�
LQWHUVHFFLyQ�HQWUH�HO�FHUFR�GH�OD�PDQLIHVWDFLyQ�\�HO�FHUFR�KHUPpWLFR�GH�OD�WUDQVFHQGHQFLD��(QWUH�
OR�TXH�VH�QRV�HQWUDJD�FRPR�PDWHULDOLGDG�\�SRGHPRV�FDSWDU�\�WRGR�DTXHOOR�TXH�LQWXLPRV�TXH�VH�
QRV�HVFDSD�\�QRV�UHVXOWD�LQWDQJLEOH��1XHVWUR�HVSDFLR�UHVXOWD�GH�HVH�HQWUHFUX]DPLHQWR��IXHUD�GHO�
                                                                                                                                               
³3HQVDPLHQWR�GHVDUUDLJDGR�GH�OD�YLROHQFLD�\�SRU�WDQWR�GHO�TXHUHU��SHQVDPLHQWR�QR�FRPSOLFDGR�FRQ�QLQJ~Q�TXHUHU�DMHQR��HQ�OD�PHGLGD�TXH�HVWR�VHD�SRVLEOH��SHQVDPLHQWR�QR�XQLWDULR��OLEUH��GLVSHUVR��6X�IRUPD�QR�HV�HO� VLVWHPD� �«�´� �=$0%5$12��0���3HQVDPLHQWR� \� SRHVtD� HQ� OD� YLGD� HVSDxROD�� � (QG\PLRQ��0DGULG��������SiJ�������
��)(55<��/��\��5(1$87��$���+HLGHJJHU�\�ORV�PRGHUQRV��3DLGyV��%XHQRV�$LUHV��������SiJ������



FXDO��DO�PDUJHQ�GH�FX\R�LQWHUYDOR�VH�GHVYDQHFH�OR�KXPDQR��/D�~QLFD�SRVLELOLGDG�GH�OR�KXPDQR�
HV�TXH� OD� WUDQVFHQGHQFLD�VH�KDJD�SUHVHQWH�HQ�QXHVWUD�LQPDQHQFLD��TXH�QXHVWUD�LQPDQHQFLD�VHD�
WUDQVFHQGLGD�� (Q� HO� IRQGR�� HVR� TXH� OODPDPRV� FRQVFLHQFLD� HQ� HO� RUGHQ� JQRVHROyJLFR� \�
FRQFLHQFLD�HQ�HO�RUGHQ�pWLFR�HV�OR�TXH�WUDQVFLHQGH�OD�LQPHGLDWH]�HQ�OD�TXH�HVWDPRV�VXPLGRV��6LQ�
HPEDUJR�� OR� TXH� WUDQVFLHQGH� HO� iPELWR� PDWHULDO� QR� SXHGH� WUDQVFHQGHU� HO� iPELWR� KXPDQR��
7DPELpQ�QXHVWUD� FDSDFLGDG�GH� WUDQVFHQGHU�RFXSD�XQ� LQWHUYDOR�� D� OD�YH]�HV� WUDQVFHQGHQWH�FRQ�
DTXHOOR� TXH� WRUQD� LQWHOLJLEOH� �DO� SUHFLR� GH� VX� VLPSOLILFDFLyQ��� SHUR� LQPDQHQWH� HQ� UHODFLyQ�
FRQVLJR�PLVPD�\�VyOR�SXHGH�HVSHUDU�D�VHU�WUDQVFHQGLGD��(V�HQ�HVWH�RUGHQ�HQ�HO�TXH�VH�SURGXFHQ�
WRGDV�ODV�IDOVLILFDFLRQHV�\�PL[WLILFDFLRQHV��

6L��FRPR�GLFH�7UtDV��KDELWDPRV�HVWH� WHUULWRULR�GH�IURQWHUD�TXH�SXHGH�IXQGDU�XQD�QXHYD�
UD]yQ� IURQWHUL]D� \� GDU� VHQWLGR� D� XQD� OyJLFD� \� D� XQD� pWLFD� GHO� OtPLWH�� KHPRV�GH� H[SORUDU� HVRV�
SXQWRV�HQ�ORV�TXH�VH�GHVYDQHFH�OR�KXPDQR��HQ�VX�DQLPDOLGDG�KDFLD�DEDMR��HQ�VX�GLVROXFLyQ�HQ�OD�
WUDQVFHQGHQFLD�±GLYLQL]DFLyQ�R�GHPRQL]DFLyQ��KDFLD�DUULED��
�8QD�VHPLyWLFD�GH�OD�WUDQVFHQGHQFLD��
� &XDQGR� HQ� VHPLyWLFD� KDEODPRV�GH� VLJQLILFDGR� \� GH� VHQWLGR�� LQHYLWDEOHPHQWH�� HVWDPRV�
KDEODQGR�GH�WUDQVFHQGHQFLD��3RUTXH�VLQ�WUDQVFHQGHQFLD�QR�KD\�SRVLELOLGDG�DOJXQD�GH�VLJQLILFDU��
6L� DKRUD� QR� VH� WUDQVFLHQGHQ� ORV� HVWtPXORV�PDWHULDOHV� R� YHKtFXORV� VtJQLFRV� �&K��0RUULV�� TXH�
WUDQVPLWHQ�PL�UHIOH[LyQ��VL�ORV�VRQLGRV�TXH�OD�H[SUHVDQ�R�ORV�JUDIHPDV�TXH�ORV�VXVWLWX\HQ�QR�VRQ�
OOHYDGRV�PiV�DOOi�GH�Vt�� IXHUD�GH�VX� OtPLWH��VL�QR�VRQ�SHUFLELGRV�FRPR�DOJR�PiV�TXH�VRQLGRV��
FRPR�DOJR�PiV�TXH�IRUPDV�YLVXDOHV��QR�H[LVWH�SRVLELOLGDG�DOJXQD�GH�UHIHUHQFLD��1RV�VXFHGHUtD�
FRPR�DO�QHFLR�TXH�TXHGD�FRQWHPSODQGR�HO�GHGR�GHO�VDELR�FXDQGR�pVWH� OH�VHxDOD�D� OD� OXQD��(O�
GHGR�GHEH�VHU� WUDQVFHQGLGR��FRQYHUWLUVH�HQ� tQGLFH� �QR�HQ�YDQR�DVt�HV�FRPR�OODPDPRV�DO�GHGR�
TXH� LQGLFD�� TXH� DSXQWD� KDFLD� RWUD� FRVD�� 9ROYDPRV� D� QXHVWUR� ³QR� GDU� QDGD� SRU� VXSXHVWR´��
9ROYDPRV��GH�QXHYR��D�OD�WUDQVFHQGHQFLD��
� ¢5HDOPHQWH�VDEHPRV�GH�TXp�KDEODPRV"�¢VH�UHSUHVHQWD�HQ�OD�PHQWH�GH�TXLHQHV�PH�HVWiQ�
OH\HQGR� DKRUD� XQ� PLVPR� FRQWHQLGR� FXDQGR� KDEOR� GH� WUDQVFHQGHQFLD"�� ¢1R� VHUtD� UHDOPHQWH�
SDUDGyMLFR�HVWR��\D�TXH��SUHFLVDPHQWH�� OR�TXH� LQGLFDQ� ODV�SDODEUDV�7UDQVFHQGHQFLD��6HU��'LRV��
VRQ� FRQWHQLGRV� R� UHDOLGDGHV� HQ� VX� FDVR� LUUHSUHVHQWDEOHV� HQ� OD� PHQWH� KXPDQD�� TXH� FXDQGR�
DSDUHFHQ�FRPR�HLGRV�VH�FRQYLHUWHQ�LQHYLWDEOHPHQWH�HQ�HLGROD��HQ�tGRORV"��

3HUR��HQ�FXDOTXLHU�FDVR��OD�IXQFLyQ�GHO�OHQJXDMH�HV�VLJQLILFDU��KDFHUOR�FRQ�XQ�PtQLPR�GH�
HVWDELOL]DFLyQ�\�VHQWLGR�VRFLDO��\�GHEHPRV�DVHJXUDUQRV�GH�TXH�HVWDEOHFHPRV�XQD�FRPXQLGDG�GH�
VLJQLILFDGR� \� VHQWLGR� FXDQGR� FRPXQLFDPRV�� 'H� PDQHUD� XQ� WDQWR� DUWLILFLDO�� LQHYLWDEOHPHQWH�
FRQYHQFLRQDO�� VRQ� ORV�GLFFLRQDULRV� ORV�TXH� LQGLFDQ�HO�VLJQLILFDGR�KDELWXDO�GH� ODV�SDODEUDV��(Q�



HVWH� FDVR� HO� '5$(� QR� HV� GH� GHPDVLDGD� D\XGD� FXDQGR� GHILQH� WUDVFHQGHQFLD�� ³3HQHWUDFLyQ��
SHUVSLFDFLD�������5HVXOWDGR��FRQVHFXHQFLD�GH� tQGROH�JUDYH�R�PX\�LPSRUWDQWH�������)LO��$TXHOOR�
TXH�HVWi�PiV�DOOi�GH� ORV� OtPLWHV�QDWXUDOHV�\�GHVOLJDGR�GH�HOORV´��(V�FLHUWR�TXH�HQ�HO� OHQJXDMH�
FRORTXLDO�OD�SDODEUD�³WUDQVFHQGHQWH´�VH�RSRQH�D�OR�WULYLDO��D�OR�LQ�VLJQLILFDQWH��D�OR�TXH�QR�WLHQH�
LPSRUWDQFLD�� \� TXH� OD� ILORVRItD� \� OD� WHRORJtD� KDQ� WHQGLGR� D� VXEUD\DU� QR� VyOR� HO� FDUiFWHU�
VXSHUDGRU� GH� OD� WUDQVFHQGHQFLD�� VLQR� VX� FDUiFWHU� GH� DE�VROXWR�� GH� GHVOLJDGR�� VHSDUDGR� GHO�
PXQGR� QDWXUDO�� (Q� EXHQD� PHGLGD� WRGDV� ODV� SURSXHVWDV� PtWLFDV�� VLPEyOLFDV� \� UHOLJLRVDV� KDQ�
TXHULGR� VXSHUDU� HVH� IRVR�� HVD� EDUUHUD�� HVH� KLDWR� LQIUDQTXHDEOH� HQWUH� OR� KXPDQR� \� OR� TXH� OR�
WUDQVFLHQGH��D�WUDYpV�GH�XQ�ULFR�\�FRPSOHMR�VLVWHPD�GH�PHGLDFLRQHV�UHYHODGRUDV�GH�DTXHOOR�TXH�
QRV�TXHGD�FRPR�RFXOWR��YHODGR��SLpQVHVH�HQ�OD�ULFD�LPDJHQ�GHO�YHOR�GH�0D\D�HQ�HO�SHQVDPLHQWR�
KLQG~���'HEHPRV�SHQVDU��DGHPiV��VL� OD�GHILQLFLyQ�GH� WUDVFHQGHQFLD�FRPR�³SHQHWUDFLyQ´�QR�OD�
DFHUFDUi� WDPELpQ�D�XQ� LPDJLQDULR�PDVFXOLQR�� VHJ~Q� OD�FDUDFWHUL]DFLyQ�GH� OR�\DQJ� � IUHQWH�D� OR�
\LQ��

3HUR� \R� TXLHUR� SDUWLU� GH� DOJR� PXFKR� PiV� FRQFUHWR�� 6LQ� GXGD� YDOH� OD� SHQD� TXH�
SUHFLVHPRV��³8QR�GH� ORV�VLJQLILFDGRV�GH�µWUDVFHQGHU¶�±DILUPD�)HUUDWHU�0RUD��HV�HO�HVSDFLDO��R�
IXQGDGR�HQ�XQD�LPDJHQ�GH�FDUiFWHU�HVSDFLDO��6HJ~Q�HOOR��µWUDVFHQGHU¶�VLJQLILFD�³LU�GH�XQ�OXJDU�D�
RWUR�� DWUDYHVDQGR� R� WUDVSDVDQGR� FLHUWR� OtPLWH´�� /D� UHDOLGDG� TXH� WUDVSDVD� HO� OtPLWH� HV� OODPDGD�
³WUDVFHQGHQWH´�\�OD�DFFLyQ�R�HIHFWR�GH�WUDVSDVDU��R�VLPSOHPHQWH�GH�HVWDU�PiV�DOOi�GH�XQ�OtPLWH�
GDGR�� HV� OD� ³WUDVFHQGHQFLD´��� 0H� SDUHFH� LQWHUHVDQWtVLPD� HVWD� GLPHQVLyQ� WRSROyJLFD� GH� OD�
WUDQVFHQGHQFLD�� WDQ�SUy[LPD�D�ORV�SODQWHDPLHQWRV�QXFOHDUHV�GH�OD�7HRUtD�GHO�(PSOD]DPLHQWR���
3HQVHPRV�HQ�XQD�LPSRUWDQWH�SDUDGRMD��QDGLH�SXHGH�SUHFLVDU�HO�UDGLR��HO�DOFDQFH�GH�XQ�WHUULWRULR��
VL�QR�OOHJD�D�VXV�SURSLRV�OtPLWHV��(O�OtPLWH�HV�D�OD�YH]�OD�PDUFD�FRQVWLWXWLYD�GHO�WHUULWRULR�\�VX�
SXQWR� GH� IXJD�� DOOt� GRQGH� VH� GHVYDQHFH���� 3RU� HOOR�� SHQVDU� OR� KXPDQR� H[LJH� SODQWHDUVH� OD�
WUDQVFHQGHQFLD�GH�HVRV�OtPLWHV�TXH�QRV�FRQVWLWX\HQ��HQ�OD�PHGLGD�HQ�TXH�VDEHPRV�TXH�OD�SURSLD�
UHDOLGDG�KXPDQD�HV�FRQVHFXHQFLD�GH�OD�WUDQVFHQGHQFLD�GH�OR�DQLPDO�TXH�HVWi�HQ�QRVRWURV��
� /DV� UDtFHV� LQGRHXURSHDV� GH� WUDQVFHQGHU� QRV� UDWLILFDQ� HQ� HVWD� LQWHUSUHWDFLyQ�� WUDQV���
SURFHGH�GHO�L�H��WHU�����TXH�VLJQLILFD�³FUX]DU��SDVDU�SRU´��FRQ�LQWHUHVDQWHV�GHULYDV��SRU�HMHPSOR�
HQ� LUODQGpV� DQWLJXR�� HQ� HO� TXH� HO� SUHILMR� WDU� � VLJQLILFD� ³KDFLD� IXHUD´�� 9HPRV� TXH� HO� VHQWLGR�
PDUFDGR�GHO�FUXFH�SXHGH�RULHQWDUVH�PXOWLGLUHFFLRQDOPHQWH��HO�ViQVFULWR�DYDWDUDK��FRQ�HO�SUHILMR�
DYiK�� ³DEDMR´� LQGLFD� ³FDGD� XQD� GH� ODV� GLIHUHQWHV� HQFDUQDFLRQHV� GH� ORV� GLRVHV� LQGLRV´�� \� KD�
                                                 
��)(55$7(5�0RUD���'LFFLRQDULR�GH�ILORVRItD��YRO�����&tUFXOR�GH�/HFWRUHV��%DUFHORQD��������SiJ��������
��9È=48(=�0HGHO��0�$���³'HO�HVFHQDULR�HVSDFLDO�DO�HPSOD]DPLHQWR´��HQ�6SKHUD�3XEOLFD��Q�����������SS�����������
���1R�GHMD�GH�WHQHU�LQWHUpV��HQ�XQD�FRQVLGHUDFLyQ�WRSROyJLFD�GH�OR�PDVFXOLQR�\�OR�IHPHQLQR��LQGLFDU�TXH�HO�HVSDFLR�GH�OR�IHPHQLQR�KD�VLGR�VLHPSUH�HO�GH�OD�LQPDQHQFLD��HQ�WDQWR�TXH�HO�YDUyQ�VH�OH�SHUPLWtD�WUDQVFHQGHU�HVRV�OtPLWHV�TXH�HVWDEDQ�YHGDGRV�D�OR�IHPHQLQR��



OOHJDGR�D�QRVRWURV�HQ�OD�SDODEUD�DYDWDU��³FDPELR�R�YLFLVLWXG´��3RU�RWUR�ODGR��HO�VNDQG��DSXQWD�
KDFLD�HVH�³EULQFDU��WUHSDU´��PRYLPLHQWR�DVFHQVLRQDO��3RU�HOOR�WUDQVFHQGHU�HV�DWUDYHVDU�HO�iPELWR�
HQ�HO�TXH�QRV� HQFRQWUDPRV��KDFLD� DUULED��1R�HV�SUHFLVR� VXEUD\DU� OD� LPSRUWDQFLD�GHO�HMH�GH� OD�
YHUWLFDOLGDG�FRPR�HMH�GH�OD�WUDQVFHQGHQFLD��GH�OD�GLPHQVLyQ�D[LROyJLFD�SRVLWLYD�GH�OR�TXH�HVWi�
DUULED��\�GH�OD�QHJDWLYD�GH�OR�TXH�HVWi�DEDMR��ORV�LQIHURV��HO�LQILHUQR���
� ,QGLTXHPRV�� \D� TXH� HVWDPRV� HQ� ODV� SUHOLPLQDUHV� LQGDJDFLRQHV� HWLPROyJLFDV��
YROYLpQGRQRV�D�ORV�RUtJHQHV�GHO�OHQJXDMH��TXH�KHPEUD��IpPLQD��OLW��³TXH�DPDPDQWD´���SURFHGH�
GH� OD� UDt]� L�H��GKH�L���TXH� VLJQLILFD� ³FKXSDU� R� DPDPDQWDU´�� GH� OD�PLVPD�SRU� FLHUWR� GH� OD� TXH�
YLHQH��D� WUDYpV�GH� OD� IRUPD�UHGXFLGD�FRQ�VXILMR��GKH�O�LN�� OD�SDODEUD� IHOL]��PDGUH�YLHQH�GH�OD�
UDt]�L�H��PDWHU����OD�PLVPD�GH�GRQGH�SURFHGHQ�PDWHULD��\�PDGHUD��VXEUD\iQGRVH�HO�FDUiFWHU�GH�
HVWD� UHODFLyQ�SULPRUGLDO����(V�FLHUWR�TXH� WDPELpQ� OD�SDODEUD�KRPEUH� � VH� UHPRQWD�D� UDtFHV�TXH�
QRV� YLQFXODQ� FRQ� OD� WLHUUD�� GHO� PLVPR�PRGR� TXH� HO� VHPtWLFR�$GiQ� VXEUD\D� HVWH� FDUiFWHU� GH�
³VXUJLGR�GH�OD�WLHUUD´��1R�FDEH�GXGD�GH�TXH�ORV�VHUHV�KXPDQRV�WHQHPRV�XQD�FRQFLHQFLD�DWiYLFD�
GH� QXHVWUD� YLQFXODFLyQ� FRQ� OR�PDWHULDO�� FRQ� OD� WLHUUD�� FRQ� HO� EDUUR� GHO� TXH� VDOLPRV� \� DO� TXH�
YROYHUHPRV��3HUR�WDPELpQ�LQWXLPRV�TXH�OR�KXPDQR�QR�VXUJH�VyOR�GH�HVWRV�RUtJHQHV��TXH�QR�HV�
VyOR�EDUUR��TXH�HV�SUHFLVR�HO�VRSOR��HO�HVStULWX��HO�DLUH��HO�SQHXPD��HO�UXDK��SDUD�TXH�VXUMD�OD�YLGD�
DQLPDGD�VXSHULRU�TXH�FDUDFWHUL]D�OR�KXPDQR��
� &RPR� \D� GHMDUD� FODUR� 0LFKHO� )RXFDXOW� HQ� VXV� UHIOH[LRQHV� VREUH� HO� SHQVDPLHQWR� GHO�
DIXHUD�� OR� TXH� HVWi� PiV� DOOi� GH� QXHVWUDV� SRVLELOLGDGHV� GH� UHSUHVHQWDFLyQ� HV�� SDUD� QRVRWURV��
LUUHSUHVHQWDEOH��HQ�HO�IRQGR�HV�OD�PLVPD�LGHD�H[SUHVDGD�SRU�:LWWJHQVWHLQ���ORV�VHUHV�KXPDQRV�
VyOR� SRGHPRV� DFFHGHU� D� OD� WUDQVFHQGHQFLD� GHVGH� QXHVWUD� LQPDQHQFLD�� \� HOOR� ODVWUD�
LQHYLWDEOHPHQWH� QXHVWUD� SHUFHSFLyQ� GH� OR� TXH� QRV� H[FHGH� �VL� UHDOPHQWH� OR� KXELHUD�� FRVD� TXH�
SDUHFH�EDVWDQWH�UD]RQDEOH��TXH��SRU�GHILQLFLyQ��TXHGD�VLHPSUH�LQDOFDQ]DGR���
�
7UDQVFHQGHQFLD�\�SRGHU��

(V� XQ� KHFKR� GH� TXH� D� OR� ODUJR� GH� OD� KLVWRULD� VH� KDQ� FRQVWUXLGR� LPiJHQHV� GH� OD�
WUDQVFHQGHQFLD�\�TXH�HVWDV�KDQ� VLGR�XWLOL]DGDV� FRPR�XQ�SRGHU�SDUD� FRQWURODU�HO�iPELWR�GH� OR�
LQPDQHQWH�� (V� OD� LGHD� QXFOHDU� GH�)HXHUEDFK� HQ� VX� HQVD\R� VREUH�/D� HVHQFLD� GHO� FULVWLDQLVPR��
³3DUD�UHSURFKDU�OHJtWLPDPHQWH�D�PL�OLEUR�GH�YHU�VRODPHQWH�VLQVHQWLGR��QDGD�\�SXUD�LOXVLyQ�HQ�OD�
UHOLJLyQ��VHUtD�QHFHVDULR�VRVWHQHU�TXH�HO�KRPEUH�\�OD�DQWURSRORJtD��D�ORV�TXH�UHGX]FR�OD�UHOLJLyQ��
WDPELpQ�VRQ�VLQVHQWLGRV��QDGD�\�SXUD�LOXVLyQ��3HUR�OHMRV�GH�GDU��UHEDMDQGR�OD�WHRORJtD�DO�HVWDGR�
                                                 
���/DV�UHIOH[LRQHV�HWLPROyJLFDV�HVWiQ�EDVDGDV�HQ�(GZDUG�$��5REHUWV�±�%iUEDUD�3DVWRU��'LFFLRQDULR�HWLPROyJLFR�LQGRHXURSHR��GH�OD�OHQJXD�HVSDxROD��$OLDQ]D��0DGULG��������3LpQVHVH�TXH�OD�H[SUHVLyQ�DOPD�PDWHU��PDGUH�QXWULFLD��UHFRJH�HVWRV�GRV�SULQFLSLRV�GH�OR�IHPHQLQR�TXH�QRV�OLJD�FRQ�OD�PDWHULDOLGDG�\�FRQ�OD�DOLPHQWDFLyQ��TXH�KDFHQ�SRVLEOH�OD�YLGD�\�HO�GHVDUUROOR�KXPDQR��



GH� OD� DQWURSRORJtD�� XQD� VLJQLILFDFLyQ� QXOD� R� VXEDOWHUQD� D� OD� DQWURSRORJtD� �VLJQLILFDGR� TXH� OH�
FRQYLHQH� VyOR� HQ� FXDQWR� H[LVWH� XQD� WHRORJtD� SRU� HQFLPD� \� FRQWUD� HOOD�� HOHYR� PiV� ELHQ� OD�
DQWURSRORJtD� DO� HVWDGR� GH� WHRORJtD�� OR�PLVPR� TXH� HO� FULVWLDQLVPR� WUDQVIRUPDED� DO� KRPEUH� HQ�
'LRV�UHEDMDQGR�D�'LRV�DO�HVWDGR�GH�KRPEUH��\�VLQ�GXGD�SURGXFtD�GH�QXHYR�XQ�'LRV�H[WUDxR�DO�
KRPEUH��WUDVFHQGHQWH�H�LPDJLQDULR´����
� 0H� JXVWDUtD�� GHVGH� HVWDV� PtQLPDV� EDVHV�� LQFLWDU� � D� XQD� UHIOH[LyQ� VREUH� PXMHU� \�
WUDQVFHQGHQFLD�GHVGH�WUHV�SUHVXSXHVWRV�GLVWLQWRV��
G�� /D� FRQVWUXFFLyQ� VRFLDO� GH� ORV� LPDJLQDULRV� GH� WUDQVFHQGHQFLD� DEVROXWD�� TXH� VyOR� HQ� IDVHV�

PX\�UHPRWDV�GHO�GHVDUUROOR�GH�OD�KXPDQLGDG�LPSOLFDQ�GLPHQVLRQHV�IHPHQLQDV�UHOHYDQWHV�R�
GRPLQDQWHV�� DXQTXH�HYLGHQWHPHQWH�QR�KDQ�SRGLGR� VHU�GHO� WRGR�GHVWHUUDGDV�GH�GHVDUUROORV�
SRVWHULRUHV�GH�OD�HVSLULWXDOLGDG�KXPDQD��³/D�0DJQD�0DWHU�±DILUPD�7UtDV����SUHGRPLQD�HQ�
HO� SULPHU� HyQ�� FRUUHVSRQGLHQWH� D� ODV� UHOLJLRQHV� GH� OD� SURWRKLVWRULD�� 3HUR� VX� SUHVHQFLD� VH�
PDQWLHQH�YLYD�HQ� WRGR�YHUGDGHUR�SDQWHyQ� UHOLJLRVR� �«��(Q� WRGD�JUDQ� UHOLJLyQ�FRPSDUHFH�
HVD� ILJXUD� GH� OD� 0DGUH� 'LYLQD� R� GH� OD� HVHQFLD� IHPHQLQD� GH� 'LRV�� PDWUL]� \� SRWHQFLD�
HVFRQGLGD�GH�OD�SURSLD�GLYLQLGDG´��6LQ�HPEDUJR��KHPRV�GH�UHFRQRFHU�TXH�±DO�PHQRV�HQ�HO�
SHQVDPLHQWR� HXURRFFLGHQWDO�� VH� KD� FRQVLGHUDGR� HVWD� SUHYDOHQFLD� GH� OR� IHPHQLQR� HQ� OD�
FRQVWUXFFLyQ� GH� ODV� LPiJHQHV� GH� WUDQVFHQGHQFLD� FRPR� DOJR� SULPLWLYR� �HQ� VX� DFHSFLyQ�
SH\RUDWLYD�� \� TXH� OD� VXSXHVWD� HYROXFLyQ� DSXQWD� KDFLD� XQD� PDVFXOLQL]DFLyQ� GHO� SULQFLSLR�
QXFOHDU� GH� OR� GLYLQR��&RPR�DILUPD�1LFROH�/RUDX[� DO� SUHJXQWDUVH� TXp� HV� XQD�GLRVD� HQ� VX�
HVWXGLR� GH� ORV�PRGHORV� IHPHQLQRV� GHO�PXQGR� DQWLJXR� HQ� OD�+LVWRULD� GH� ODV�PXMHUHV�� ³$�
SHVDU�GH�ORV�LQWHQWRV�IHPLQLVWDV�GH�QRPEUDU�D�'LRV�HQ�IHPHQLQR��+H�6KH�*RG���SDUHFH�VHU�
TXH��DFHUFD�GH�OD�FXHVWLyQ�GHO�VH[R�GLYLQR��ORV�PRQRWHtVPRV�KD\DQ�GHFLGLGR�VLHPSUH�D�IDYRU�
GHO�PDVFXOLQR��\�TXH� ODV�³GLRVDV´��SRU� WDQWR��SHUWHQHFLHUDQ�DO�SROLWHtVPR��«��+D\�GLRVDV��
SHUR�OR�GLYLQR�QR�VH�HQXQFLD�HQ�IHPHQLQR´����(V�HYLGHQWH�TXH�ODV�LQGLFDFLRQHV�GH�JpQHUR�HQ�
HO�iPELWR�GH�OD�WUDQVFHQGHQFLD�VRQ�GHFLVLYDV�SDUD�SODQWHDU�XQD�GLQiPLFD�GH�OD�UHODFLyQ�GH�OR�
KXPDQR�FRQ�DTXHOOR�TXH�OH�WUDQVFLHQGH��3RU�XQD�SDUWH��OD�FRQVWUXFFLyQ�GH�³OR�GLYLQR´�FRPR�
DOJR�GH�JpQHUR�PDVFXOLQR�KD�SURSLFLDGR�XQD�ULFD�LPDJLQHUtD�GH�UHODFLyQ�HUyWLFD�R�DPDWRULD�
GHO�³DOPD��OD�DPDQWH��FRQ�'LRV��HO�HVSRVR��HO�DPDGR�´�GHVGH�WUDGLFLRQHV�WDQ�ULFDV�FRPR�OD�
TXH� DEUH� HO� &DQWDU� GH� ORV� &DQWDUHV� \� GHVDUUROOD� HQ� VXV� FRPHQWDULRV� 6DQ� %HUQDUGR�
�UHFRUGHPRV�VX�SULPHUDV�SDODEUDV��³£4XH�pO�PH�EHVH�FRQ�HO�EHVR�GH�VX�ERFD��¢4XLpQ�KDEOD�
DTXt"�/D�HVSRVD��3HUR�¢TXLpQ�HV�OD�HVSRVD"�(O�DOPD�TXH�WLHQH�VHG�GH�'LRV��/D�TXH�SLGH�XQ�
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EHVR�HV� OD�TXH�DPD��(VWD�GLVSRVLFLyQ�GHO�DOPD��D� OD�TXH�VH� OODPD�DPRU��HV�HO�PiV�DOWR�GH�
WRGRV� ORV�GRQHV�GH� OD�QDWXUDOH]D�� VREUH� WRGR�FXDQGR� UHWRUQD�D� VX�SULQFLSLR�SURSLR��TXH�HV�
'LRV´�� GHVGH� VX� GLPHQVLyQ� PiV� IHPHQLQD� \� FRQGXFLUi� DO� IHQyPHQR� IDVFLQDQWH� GH� ODV�
EHJXLQDV�� )XHURQ� pVWDV� FRPXQLGDGHV� UHOLJLRVDV� IHPHQLQDV� ±PX\� QXPHURVDV� D� SDUWLU� GHO�
VLJOR�;,,�HQ�)ODQGHV��QRUWH�GH�)UDQFLD��%pOJLFD�\�$OHPDQLD��TXH�QR�SURQXQFLDEDQ�YRWRV��\�
GHVDUUROODQ�XQD�ULTXtVLPD�³PtVWLFD�QXSFLDO´�\�XQD�GHGLFDFLyQ�\�DWHQFLyQ�DO�PXQGR�TXH�OHV�
YDOGUtD�OD�GHVFRQILDQ]D�GHO�RUGHQ�GRPLQDQWH�DQGURFpQWULFR�PHGLHYDO��(VWH�FRQWURO�OOHYDUtD�D�
OD� KRJXHUD� D� OD� EHJXLQD�0DUJDULWD� 3RUpWH�� TXHPDGD� HQ� 3DUtV� HO� �� GH� MXQLR� GH� ������ SRU�
KDEHU� FRQGXFLGR� OD� PtVWLFD� QXSFLDO� GHO� DPRU� FRUWpV� ±SURSLD� WDPELpQ� GH� +DGHZLMFK� GH�
$PEHUHV�� DO� OtPLWH� GH� XQ�YpUWLJR� HQ� HO� TXH�KD\�TXH�GHVHPEDUD]DUVH�GH�'LRV��GH� Vt� \�GHO�
SUyMLPR����3HUR�DO�PLVPR� WLHPSR�� HVWD� UHSUHVHQWDFLyQ�DQGURFpQWULFD�GH� OD�GLYLQLGDG�\�VXV�
DWULEXWRV� �RPQLSRWHQFLD�� FyOHUD� GLYLQD��6HxRU� GH� ORV�(MpUFLWRV��5H\�� HWF��� DEUH� OD�YtD�SDUD�
XQD�MXVWLILFDFLyQ�GH�OD�VXSHULRULGDG�GH�OR�PDVFXOLQR�VREUH�OR�IHPHQLQR�\�VX�FRUUHVSRQGLHQWH�
UHIOHMR�HQ�HO�VHJXQGR�QLYHO�TXH�QRV�LQWHUHVD�FRQVLGHUDU��

H�� /D�LQVWLWXFLRQDOL]DFLyQ�GH�ODV�PHGLDFLRQHV�TXH�SRQHQ�HQ�FRQWDFWR�D�ORV�VHUHV�KXPDQRV�FRQ�
OD� WUDQVFHQGHQFLD� VH� KD� UHDOL]DGR� ±FRQ� HVFDVDV� H[FHSFLRQHV�� GHVGH� XQD� SHUVSHFWLYD�
DQGURFpQWULFD�� UHVHUYDQGR�SDUD� ORV�YDURQHV� ODV�IXQFLRQHV�GH�PD\RU�SRGHU�\�UHOHJDQGR�D�OD�
PXMHU�D�XQ�OXJDU�LQVLJQLILFDQWH��FDVL�VLHPSUH�UHVHUYDGR�D�VX�GLPHQVLyQ�UHSURGXFWRUD��HQ�HVD�
SRODULGDG� HQ� OD� TXH� LQHYLWDEOHPHQWH� TXHGD� FRQVWUXLGD� OD� PXMHU� HQ� HO� SHQVDPLHQWR�
WUDGLFLRQDO��VHD�FRPR�PDGUH��VHD�FRPR�SURVWLWXWD�R�YLUJHQ��(Q�JUDQ�PHGLGD�HVWDV�SDODEUDV�
GH�0��-HV~V�0XxR]�UHODWLYDV�D�OD�LJOHVLD�FDWyOLFD�VRQ�DSOLFDEOHV�D�FDVL�WRGDV�ODV�FRQIHVLRQHV�
PRQRWHtVWDV�� ³6L� ELHQ� HV� FLHUWR� TXH� OD� 7HRORJtD� (VSLULWXDO� &DWyOLFD� FXHQWD� FRQ� XQ�
SDWULPRQLR�OLWHUDULR�\�KHUHQFLD�HVSLULWXDO�GH�YDORU�LQHVWLPDEOH��FDED�DILUPDU�TXH�VH�WUDWD�GH�
XQ�SDWULPRQLR� OLWHUDULR�HVSLULWXDO�TXH�SHUWHQHFH�DO�PXQGR�PDVFXOLQR��9DURQHV�KDQ�VLGR� OD�
PD\RUtD� GH� ORV� HVFULWRUHV�� WUDQVPLVRUHV�� GHSRVLWDULRV� H� LQWpUSUHWHV�� �� 1R� HQ� YDQR� DILUPD�
(OLVDEHWK� 6FK�VVOHU� )LRUHQ]D� TXH�� HQ� OD� LJOHVLD� FDWyOLFD�� ODV�PXMHUHV� QR� VRODPHQWH� VRQ� OD�
³VLOHQFLRVD� PD\RUtD´� VLQR� WDPELpQ� OD� ³PD\RUtD� VLOHQFLDGD´�� (VWH� VLOHQFLDPHQWR� �
¢LQFRQVFLHQWH"�� HV� HO� TXH� KD� JHQHUDGR� OD� LQYLVLELOLGDG� GH� OD� PXMHU� HQ� OD� ,JOHVLD� \� HQ� OD�
7HRORJtD�� $XQTXH� ODV� PXMHUHV� FRQVWLWX\HQ� HO� JUXHVR� GH� OD� IHOLJUHVtD� µSUDFWLFDQWH¶�
RILFLDOPHQWH��OD�,JOHVLD�VLJXH�VLHQGR�UHSUHVHQWDGD�H[FOXVLYDPHQWH�SRU�KRPEUHV��6H�QRV�GLFH��
SRU�HMHPSOR��TXH�OD�,JOHVLD�HV�QXHVWUD�µPDGUH¶��SHUR�HVWi�JREHUQDGD�VyOR�SRU�KRPEUHV´����/D�
MXVWLILFDFLyQ� GH� HVWH� DQGURFHQWULVPR� HQ� PRPHQWRV� IXQGDFLRQDOHV� GH� ODV� H[SHULHQFLDV�
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UHOLJLRVDV� HV� HQ� OD� DFWXDOLGDG� VLPSOHPHQWH� LQDFHSWDEOH�� \� FRQVWLWX\H� XQD� JUDYH� ILVXUD� GH�
GHVLJXDOGDG�HQ�XQD�VRFLHGDG�TXH� LQWHQWD�RUJDQL]DU�XQ�UpJLPHQ�MXUtGLFR�TXH�QR�GLVFULPLQH�
HQ�IXQFLyQ�GHO�VH[R�GH�VXV�FLXGDGDQRV��

I�� /D�QDWXUDOH]D�PLVPD�GH�ODV�H[SHULHQFLDV�WUDQVFHQGHQWHV�SRU�SDUWH�GH�ODV�PXMHUHV��VLHPSUH�
VRPHWLGDV� D� OD� VRVSHFKD�� D� OD�PDUJLQDOLGDG� R� DO� FRQWURO�� FRQVWLWX\HQ� XQR� GH� ORV�PD\RUHV�
WHVRURV� GH� ODV� UHSUHVHQWDFLRQHV� VLPEyOLFDV� GH� OD� KXPDQLGDG�� \� VRQ� D� PL� MXLFLR� OD� ~QLFD�
SRVLEOH� SXHUWD� GH� HQWUDGD� DO� iPELWR� GH� XQD� WUDQVFHQGHQFLD� QR� DOLHQDQWH� GHVGH� OD�
PDWHULDOLGDG�TXH�QRV� FRQVWLWX\H� ±VLHPSUH� DFHQWXDGD�SRU� ODV�PXMHUHV�PtVWLFDV��7DO�YH]� VH�
GHED� HQ� HO� IXWXUR� LQVLVWLU� HQ� OD� LPSURQWD� HVHQFLDOPHQWH� IHPHQLQD� GH� OD� PtVWLFD� ±LQFOXVR�
FXDQGR�VH� WUDWD�GH�H[SHULHQFLDV� UHDOL]DGD�SRU�YDURQHV��$TXt� OR� IHPHQLQR��DELHUWR�KDFLD� OD�
LQWHJUDFLyQ�XQLWDULD��WUD]DGR�VLHPSUH�VREUH�OD�UHODFLyQ�DPRURVD�GH�OD�FRPSOHPHQWDULHGDG�\�
OD� IXVLyQ�� IXQFLRQD� FRPR� HOHPHQWR� WUDQVJUHVRU� H� LQFRQWURODEOH�� RSXHVWR� D� OD�
LQVWLWXFLRQDOL]DFLyQ�H�LQVWUXPHQWDOL]DFLyQ�GH�OD�WUDQVFHQGHQFLD�SRU�SDUWH�GH�ORV�³SRGHUHV�GH�
HVWH� PXQGR´�� 6H� WUDWD� GH� OD� YLYHQFLD� GH� OR� VDJUDGR� HQ� HO� VHQWLGR� HQ� TXH� OR� KDFtD� -XOLD�
.ULVWHYD�HQ� ODV�SiJLQDV�SUHOLPLQDUHV�GH�VX� OLEUR�FRQ�&DWKHULQH�&OHPHQW�/R�IHPHQLQR�\� OR�
VDJUDGR��³1R�OD�UHOLJLyQ��QL�VX�FRQWUDULR��TXH�HV�OD�QHJDFLyQ�DWHD��VLQR�HVD�H[SHULHQFLD�TXH�
ODV�FUHHQFLDV�DPSDUDQ�\�H[SORWDQ�D�OD�YH]��HQ�HO�SXQWR�GH�HQFXHQWUR�GH�OD�VH[XDOLGDG�\�GHO�
SHQVDPLHQWR�� GHO� FXHUSR� \� GHO� VHQWLGR�� TXH� ODV� PXMHUHV� UHDOL]DQ� LQWHQVDPHQWH� SHUR� VLQ�
SUHRFXSDUVH�SRU�HOOR��\�HQ�OD�TXH�OHV�TXHGD�±QRV�TXHGD��PXFKR�TXH�GHFLU´�����

�
/R�IHPHQLQR�\�ODV�FRQGLFLRQHV�GH�OR�VDJUDGR�HQ�HO�³RFWDYR�GtD´��
(XJHQLR� 7UtDV��� KD� GHVWDFDGR� OD� H[LVWHQFLD� GH� VLHWH� FRQGLFLRQHV� TXH� KDFHQ� SRVLEOH� HO�

DFRQWHFLPLHQWR�VLPEyOLFR��
��� 8Q� IXQGDPHQWR� PDWHULDO�� ³/D� PDWHULD� FRQVWLWX\H� HO� SUHVXSXHVWR� SRVLWLYR� VLQ� HO� FXDO� QR�

SXHGH� GDUVH� HO� DFRQWHFHU� VLPEyOLFR�� 7RGR� VtPEROR� UHPLWH� D� HVD�PDJQD�0DWHU� �SRWHQFLD�
PDWHUQD��PDWULFLDO��FRPR�D�VX�VXVWUDWR�IXQGDPHQWDO�GH�VHQWLGR´��(V�HYLGHQWH�TXH��VL�VRPRV�
PDWHULD�� HO� DFRQWHFLPLHQWR� VLPEyOLFR� VH� GHVSOLHJXH� GHVGH� OD� PDWHULD�� VLQ� QHJDUOD� \�
WUDQVFHQGLpQGROD��

��� /D� RUGHQDFLyQ� GH� HVD� K\Oq�� KDVWD� OD� FRQVWLWXFLyQ� GH� XQ� FRVPRV��(V�� HQ� HIHFWR�� DFWLYLGDG�
IRUPDQWH�� LQIRUPDGRUD�� OD� TXH� LPSXOVD� OD� SXUD� PDWHULD� PiV� DOOi� GH� Vt� PLVPD��
FRQVWLWX\pQGRVH� HQ�PDWHULD� RUGHQDGD� �FRVPRV�� IUHQWH� D� VX� SULPLJHQLD� FRQGLFLyQ� FDyWLFD��
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+DEUi� TXH� GHFLU�� QR� REVWDQWH�� TXH� OD� HQWURStD� VLJXH� DPHQ]DQGR� VLHPSUH� OD� PDWHULD�
LQIRUPDGD��VLHPSUH�DERFDGD�D�VX�GLVROXFLyQ�FDyWLFD��

��� 8QD�UHODFLyQ�SUHVHQFLDO��HQFXHQWUR�HQWUH� OD�SUHVHQFLD� �VDJUDGD��\� HO� WHVWLJR� �KXPDQR���6L�
HVWD� LQWHUVHFFLyQ�� VL� HVWH� URFH�GH�GRV� HVIHUDV�GLVWLQWDV�� HO� VtPEROR�QR� OHYDQWD�HO�YXHOR��QR�
SRGUi�VHU�VtPEROR�GH�DOJR�TXH�QXQFD�TXHGD�UHGXFLGR�DO�DSXQWDU�GHVGH�OD�PDWHULD��

��� (O�/RJRV��\D�TXH�HQ�HVD�UHODFLyQ�SUHVHQFLDO� WLHQH� OXJDU� OD�H[SUHVLyQ�D� WUDYpV�GH�OD�FXDO�OD�
SUHVHQFLD�\�HO�WHVWLJR�HQWUDQ�HQ�FRPXQLFDFLyQ��

��� &ODYHV�LGHDOHV�TXH�DEUHQ�HVD�UHYHODFLyQ�PDQLILHVWD�D�VX�KRUL]RQWH�GH�VHQWLGR��/D�UHODFLyQ��
OD� WDQJHQFLDOLGDG�� VH� H[SUHVD� \� VH� FLIUD�� DKRUD� HO� VtPEROR� HVWi� LPSUHJQDGR�� SUHJQDGR��
SUHxDGR�GH�OD�VXVWDQFLD�PLVPD�GHO�HQFXHQWUR��

��� (O� KRUL]RQWH� PtVWLFR�� TXH� UHYHOD� HO� FDUiFWHU� GH� HQLJPD� \� PLVWHULR� GH� WRGR� VtPEROR�� 8Q�
KRUL]RQWH�KDFLD�DO�TXH�QRV�SRGHPRV�HQFDPLQDU�SHUR�TXH�R�QXQFD�VH�DOFDQ]D��R�TXH��FXDQGR�
VH� DOFDQ]D�� GLVXHOYH� QXHVWUR� HPSOD]DPLHQWR� KXPDQR� \� PDWHULDO� �pWLFD� \� HVWpWLFD� GHO�
UHSOLHJXH���

��� /D� LPDJLQDFLyQ� VLPEyOLFD� TXH� UHDOL]D� HO� HQFDMH� HQWUH� ODV� GRV� SDUWHV�� VLPEROL]DQWH� \�
VLPEROL]DGD��6H�WUDWD�VLHPSUH�GH�XQ�WUD\HFWR��GH�XQ�FDPLQR�LQLFLiWLFR��HQ�HO�TXH�VH�SURGXFH�XQD�
WUDQVPXWDFLyQ�FXDOLWDWLYD�HQWUH�HO�SXQWR�GH�SDUWLGD�\�HO�SXQWR�GH� OOHJDGD��3RU�HOOR� OD� UHODFLyQ�
VLPEyOLFD�DUWLFXOD�XQD�SOXVYDOtD�GH�VHQWLGR�QR�UHGXFWLEOH�D�SXUD�VLJQLILFDFLyQ��

�
3DUD� 7UtDV� ³HVWDV� VLHWH� FDWHJRUtDV� GHO� VtPEROR� SURPXHYHQ� XQD� SDXODWLQD� UHYHODFLyQ��

,UUXPSHQ�� XQD� WUDV� RWUD�� D�PRGR� GH� IDVHV� DUTXHWtSLFDV�� (Q� WpUPLQRV� GH� pSLFD� FROHFWLYD�� R� GH�
HWKRV�SHUVRQDO��SXHGHQ�GHWHUPLQDUVH�FRPR�pSRFDV��HGDGHV��GtDV��&RPSRQHQ��HQ�VX�H[SRVLFLyQ�
KLVWyULFD��XQ�JHQXLQR�KHSWDPHURQ��UHODWLYR�D�VLHWH�GtDV��D�PRGR�GH�DUTXHWLSRV�KLVWyULFRV���$Vt��
SRU�HMHPSOR��H[LVWH�XQD�SULPHUD�HGDG�HQ�OD�TXH�OD�WRWDOLGDG�GH�OR�VLPEyOLFR�VH�GHVWDFD�GHVGH�OD�
FDWHJRUtD� PDWHULDO� �R� PDWULFLDO��� GHVGH� HO� iQJXOR� GH� OD� PDWUL]� �PDJQD� 0DWHU���2� ELHQ� XQD�
VHJXQGD� HGDG� TXH� GHVWDFD� HO� FDUiFWHU� FRVPROyJLFR�GHO� VtPEROR�� VX� DVHQWDPLHQWR� HQ�XQ� OXJDU�
�WHPSOR�R�FLXGDG��\�VX�GHWHUPLQDFLyQ�HQ�XQ�WLHPSR�SURSLR�\�HVSHFtILFR��OD�ILHVWD�����

4XL]iV� VHD� FLHUWR� TXH�� GH� DOJ~Q� PRGR�� ORV� GLIHUHQWHV� HVWDGLRV� GH� OD� KXPDQLGDG� ±QR�
OHtGRV� DKRUD� GH� PDQHUD� HWQRFpQWULFD� QL� GHVGH� HO� LPDJLQDULR� OLQHDO� GHO� SURJUHVR�� KD\DQ�
GHVDUUROODGR�HVWDV�VLHWH�GLPHQVLRQHV�GH�OR�VLPEyOLFR�\�TXH�KD\DPRV�LQLFLDGR�XQ�RFWDYR�GtD��³(O�
RFWDYR�GtD�SXHGH�GHFLUVH�TXH�HVD�WRWDOLGDG�IRUPDGD�\�IRUPDOL]DGD�TXH�HV�HO�VHU�FRQYHUWLGR�HQ�
VtPEROR� �VH�UHWLUD�GHO�HVFHQDULR�GHO�PXQGR�\�VXEVLVWH�HQ�IRUPD�GH�RFXOWDFLyQ��6REUHYLHQH�XQD�
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pSRFD� R� HGDG� HQ� OD� TXH�� DSDUHQWHPHQWH�� DSHQDV� TXHGD� UDVWUR� GH� HVD� FRQYHUVLyQ� GHO� VHU� HQ�
VtPEROR��'H�KHFKR�VH�LQYLWD��HQ�HVWH�WLHPSR�GH�RFXOWDFLyQ��D�TXH�HVD�FRQYHUVLyQ�VLPEyOLFD�VH�
SURGX]FD� HQ� XQD� H[SHULHQFLD� GH� FDUiFWHU� GLVFUHWR�� EDMR� IRUPD� HVFRQGLGD� \� VLOHQFLRVD�� 7DO�
WLHPSR� SURJUHVD� HQ� IRUPD� GH� WLHPSRV� PRGHUQRV� �KHJHPRQtD� GH� OD� HSLVWpPH� \� GH� OD� UDWLR��
LOXVWUDFLyQ��PRGHUQLGDG�\�SRVPRGHUQLGDG���3HUR�HQ�HVRV�WLHPSRV�HO�VLPEROLVPR�LQVLVWH�\�DFXFLD�
HO�GHVHR��HQ�ORV�OtPLWHV�GH�OR�OLQJ�tVWLFR��HQ�ORV�PXxRQHV�GH�VLPEROLVPR�TXH�VH�DSHUFLEHQ��FRQ�
IUDJPHQWRV�DVWLOODGRV��D�WUDYpV�GH�OR�DQFKR�\�ODUJR�GH�WRGD�QXHVWUD�H[SHULHQFLD´����6yOR�KDEUtD�
TXH�DxDGLU��GH�QXHYR��TXH�HVH�GHVHR�SURIXQGR�TXH�DFXFLD�\�TXH�OOHYD�QR�VyOR�DO�SODFHU��VLQR�PiV�
DOOi�GH�pO�DO�JR]R��OD�MRXLVVDQFH��TXH�HVRV�PXxRQHV�GH�VLPEROLVPR�GH�XQD�KXPDQLGDG�PXWLODGD��
TXH�HVRV�IUDJPHQWRV�GH�XQD�PDGHUD��PDWHU��PDWHULD��DVWLOODGD��SHUWHQHFHQ�D�OD�GLPHQVLyQ�PiV�
IHPHQLQD�GH�QXHVWUD�UHDOLGDG��OD�~QLFD��D�PL�MXLFLR�±VLQ�H[FOXVLRQHV�GH�OR�PDVFXOLQR���TXH��HQ�
HVWH�FRQWH[WR�KLVWyULFR��QRV�SXHGH�SRQHU�HQ�FRQWDFWR�FRQ� OD� WUDQVFHQGHQFLD��4XH�HV�GHFLU�FRQ�
QXHVWUD� SURSLD�KXPDQLWDV�� HVD�KXPDQLWDV� LUUHGXFWLEOH�� QR� FRVLILFDEOH�� DELHUWD� D� ORV� RWURV� TXH�
WRGRV�ORV�VHUHV�KXPDQRV�FRPSDUWLPRV��
7DO�YH]�VHD�FLHUWD�OD�DILUPDFLyQ�GH�TXH�HO�VLJOR�;;,�VHUi�UHOLJLRVR��R�PiV�ELHQ�TXH�UHOLJLRVR��
HVSLULWXDO��R�QR�VHUi��3HUR�SDUD�VHUOR�GHEHUi�LQFRUSRUDU�WRGR�HO�LPSXOVR�GH�OR�IHPHQLQR�HQ�XQ�
HVSDFLR�\�XQ�WLHPSR�HQ�HO�TXH�\D�VH�DOXPEUD�RWUD�FRVD��HQ�HO�TXH�VH�HVWi�JHVWDQGR�DOJR�QXHYR��
KLMR�PiV�GH� QXHVWUR� HVStULWX� �HQ� HO� VHQWLGR�GHO� IUDQFpV�HVSULW��PHQWH�HVStULWX��TXH�GH�QXHVWUR�
FXHUSR�� /R� TXH� DOXPEUH� OD� KXPDQLGDG� OOHYDQGR� VXV� SULQFLSLRV� PiV� DOOi� GH� Vt�
�WUDQVKXPDQL]DFLyQ�� VHUi� FRQVHFXHQFLD� GLUHFWD� GH� HVWD� LQ�FRUSRUDFLyQ� GH� OR� IHPHQLQR� FRPR�
DOPD�PDWHU��HQ�HO�FXHUSR�GHO�PXQGR��
� �
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([FOXVLyQ�VRFLDO��PXMHU�\�GLVFXUVR�WHOHYLVLYR��
9(/È=48(=��7HUHVD�
�
���,QWURGXFFLyQ�

/DV�FRQVHFXHQFLDV�GH�OD�H[FOXVLyQ�VRFLDO�HV�XQR�GH�ORV�WHPDV�GH�SUHRFXSDFLyQ�HQ�
ODV�VRFLHGDGHV�FRQWHPSRUiQHDV��FX\D�FRPSOHMLGDG�VH�UHFRJH�HQ�ORV�LQIRUPDWLYRV�GH�ODV�
WHOHYLVLRQHV�S~EOLFDV�HXURSHDV�TXH�KHPRV�VHOHFFLRQDGR�SDUD�QXHVWUD�LQYHVWLJDFLyQ����

3RU� RWUD� SDUWH�� \� GHVGH� QXHVWUR� SXQWR� GH� YLVWD�� FDGD� YH]� HQ� PD\RU� JUDGR�� OD�
FRQWULEXFLyQ�DO�GHEDWH�S~EOLFR�GH�ORV�WHPDV�TXH�FRQFLHUQHQ�D�XQD�VRFLHGDG�\�HQ�HO�TXH�
SRGHPRV� VLWXDU� ORV� GLIHUHQWHV� HVWDGLRV� GH� RSLQLyQ� S~EOLFD��� \�� HQ� FRQVHFXHQFLD�� OD�
JHQHUDFLyQ� GHO� SURFHVR� GH� OD� DFFLyQ� WHPDWL]DGRUD�� OD� HQFRQWUDPRV� GHVGH� OXHJR� HQ� OD�
SUHQVD��SHUR�WDPELpQ�HQ�ORV�RWURV�PHGLRV�WUDGLFLRQDOHV�FRPR�VRQ�OD�UDGLR�\�OD�WHOHYLVLyQ��
\�HQ�ORV�QXHYRV�PHGLRV�GLJLWDOHV��(VWR�QRV�OOHYD�D�UHFRQVLGHUDU�HO�FRQFHSWR�GH�RSLQLyQ�
S~EOLFD�FRPR�WHPDWL]DFLyQ�GH�ORV�WHPDV�SROtWLFRV�GH�LQWHUpV�S~EOLFR�WUDWDGRV�D�WUDYpV�GH�
OD�SUHQVD�FRPR�~QLFR�PHGLR�FDSD]�GH�JHQHUDU�GLFKR�SURFHVR���

$OJXQRV�GH� ORV� WHPDV�TXH�KHPRV� WRPDGR�HQ�FRQVLGHUDFLyQ�UHODFLRQDGRV�FRQ� OD�
H[FOXVLyQ�VRFLDO�\�VX�VHOHFFLyQ��MHUDUTXL]DFLyQ�\�WUDWDPLHQWR�HQ�ODV�FLWDGDV�WHOHYLVLRQHV�
                                                 
�� (VWD� SRQHQFLD� UHVSRQGH� D� UHVXOWDGRV� VHFWRULDOHV� GHO� SUR\HFWR� GH� LQYHVWLJDFLyQ� 6(&�������� WLWXODGR�6RFLHGDG�PXOWLFXOWXUDO�� WUDWDPLHQWR�GH� OD�H[FOXVLyQ�VRFLDO�HQ�ORV�LQIRUPDWLYRV�GH�OD�WHOHYLVLyQ�HXURSHD��ILQDQFLDGR� SRU� OD� &,&<7� GHO� 0LQLVWHULR� GH� &LHQFLD� \� 7HFQRORJtD�� /RV� FRPSRQHQWHV� GHO� HTXLSR� GH�LQYHVWLJDFLyQ��GH�GLIHUHQWHV�GHSDUWDPHQWRV�GH�OD�8QLYHUVLGDG�$XWyQRPD�GH�%DUFHORQD�VRQ��$OOLVRQ�%HHE\��0LFKDHO�)DEHU��1DWDOLD�)HUQiQGH]��0DUtD�*XWLpUUH]��/XFtD�0ROLQD��0DUFLDO�0XUFLDQR��-XDQ�-RVp�3HURQD��3HSL�6RWR��6XVDQD�7RYtDV��$PSDUR�7XxyQ�\�7HUHVD�9HOi]TXH]�FRPR�LQYHVWLJDGRUD�SULQFLSDO��
��/DV�WHOHYLVLRQHV�VHOHFFLRQDGDV�KDQ�VLGR��/RV�SULPHURV�\�VHJXQGRV�FDQDOHV�79(����79(����(VSDxD���573��3RUWXJDO��� 'DV� (UVWH� �$OHPDQLD��� %%&�� �*UDQ� %UHWDxD��� 5$,� �� �,WDOLD��� )79� �� ³/D� GHX[´� �)UDQFLD���579%��)���%pOJLFD��\�126��+RODQGD��$GHPiV��GHQWUR�GH�OD�FDUDFWHUL]DFLyQ�GH�³WHOHYLVLyQ�S~EOLFD´��SHUR�HQ� OD� TXH� KHPRV� WHQLGR� HQ� FXHQWD� OD� GLIHUHQFLD� HQ� WRUQR� D� OD� � FREHUWXUD� GH� ORV� GLVWLQWRV� FDQDOHV��FRQVLGHUDPRV� GH� LQWHUpV�� SDUD� QXHVWUD� LQYHVWLJDFLyQ�� VHOHFFLRQDU�� WDPELpQ�� ODV� WHOHYLVLRQHV� DXWRQyPLFDV�HVSDxRODV� � 79��� &DQDO� ��� �&RPXQLGDG� $XWyQRPD� GH� &DWDOXxD��� &DQDO� �� �&RPXQLGDG� $XWyQRPD� GH�9DOHQFLD��� 7HOH� 0DGULG� �&RPXQLGDG� $XWyQRPD� � GH� 0DGULG��� &DQDO� 6XU� �&RPXQLGDG� $XWyQRPD� GH�$QGDOXFtD���79*��&RPXQLGDG�$XWyQRPD�GH�*DOLFLD���79$&��&RPXQLGDG�$XWyQRPD�GH�&DQDULDV����(7%��� �&RPXQLGDG� $XWyQRPD� GHO� SDtV� 9DVFR��� /D� PXHVWUD� VHOHFFLRQDGD� FRUUHVSRQGH� D� ORV� WHOHGLDULRV� GH�³3ULPH�7LPH´�GH�OD�WDUGH�QRFKH�GXUDQWH�OD�VHPDQD�GHO���DO����GH�QRYLHPEUH�GH�������
�� (Q� HVWD� UHODFLyQ� HQWUH� RSLQLyQ� S~EOLFD� \� PHGLRV� GH� FRPXQLFDFLyQ� FRQVLGHUDPRV� TXH� ORV� HVWDGRV� GH�RSLQLyQ��FRPR�SULPHU�HVWDGLR�HQ�HVWH�SURFHVR��OR�FRQVWLWX\H�OD�LQIRUPDFLyQ�\�VXV�IRUPDV�GH�H[SUHVLyQ��D�VX� YH]�� ODV� FRUULHQWHV� GH� RSLQLyQ�� HQPDUFDGDV� HQ� HO� VHJXQGR� HVWDGLR� GH� RSLQLyQ� S~EOLFD�� ODV�HQFRQWUDUtDPRV�HQ�JpQHURV� WDOHV�FRPR�ORV�DUWtFXORV�� ORV�HGLWRULDOHV�� ORV�GHEDWHV�� ODV� WLUDV�KXPRUtVWLFDV�\��SRU� HQFLPD�GH� WRGR� HVWR�� ORV� SURSLRV�PHGLRV�GH�FRPXQLFDFLyQ�� ORV�FOLPDV�GH�RSLQLyQ�� WHUFHU�HVWDGLR�GH�RSLQLyQ�S~EOLFD��HV�HO�UHVXOWDGR��D�OR�ODUJR�GHO�WLHPSR��GH�HVH�GHEDWH�GH�ORV�WHPDV�GH�LQWHUpV�S~EOLFR��HQ�HO�TXH�ORV�PHGLRV�GH�FRPXQLFDFLyQ��LQWHUYLHQHQ�FRPR�XQD�LQVWLWXFLyQ�PiV��(Q�HVWRV�WUHV�HVWDGLRV�VH�JHQHUD�HO�SURFHVR�FRJQLWLYR�GH�OD�DFFLyQ�WHPDWL]DGRUD��SHUR�TXL]iV�VHD�HQ�HVWH�~OWLPR�GRQGH�VH�ILMHQ�ORV�DVSHFWRV�UHODFLRQDGRV�FRQ�HO�DOPDFHQDPLHQWR�HQ�OD�PHPRULD�D�ODUJR�SOD]R�GH�ORV�DFRQWHFLPLHQWRV��VX�WUDWDPLHQWR��HO�GHEDWH�JHQHUDGR�\�OD�LGHRORJtD�VREUH�ORV�DVXQWRV�GH�LQWHUpV�S~EOLFR�����



VRQ��SRU�HMHPSOR��ORV�SDUDGRV��ORV�³VLQ�WHFKR´��ORV�GLVFDSDFLWDGRV��ORV�JD\V�\�OHVELDQDV��
ORV�QLxRV�� OD� LQPLJUDFLyQ�� OD� WHUFHUD� HGDG�� ORV� HQIHUPRV�\��SRU� VXSXHVWR��HO�JpQHUR��/D�
SUHVHQWH� H[SRVLFLyQ� UHVSRQGH� DO� � DQiOLVLV� GH� RFKR� FDQDOHV� DXWRQyPLFRV� HVSDxROHV�� (O�
iPELWR� VHOHFFLRQDGR�� WDO� \� FRPR� KHPRV� GLFKR�� HV� HO� GHO� JpQHUR�� \� TXH� HQ� OD�PXHVWUD�
HOHJLGD�VH�FRQFUHWD��SRU�XQ�ODGR��HQ�ORV�FDVRV�GH�YLROHQFLD�GRPpVWLFD��\�HO�PRGR�HQ�TXH�
pVWD��VH�UHIOHMD�HQ�ODV�DJHQGDV�WHPiWLFDV�GH�ORV�PHGLRV�HVWXGLDGRV�\�SRU�RWUR�HQ�ORV�UROHV�
IDPLOLDUHV�\�HQ�OD�GLIHUHQFLDFLyQ�ELROyJLFD�\��HQ�PHQRU�PHGLGD��HQ�ORV�UROHV�ODERUDOHV�\�
HQ�OD�PXMHU�FULPLQDOL]DGD���

(QWHQGHPRV� TXH� OD� PXHVWUD� VHOHFFLRQDGD� FRQWLHQH� XQ� UDVJR� FRP~Q�� HO� VHU�
WHOHYLVLRQHV� S~EOLFDV�� \� XQ� UDVJR� GLVWLQWLYR� TXH� VLWXDPRV� HQ� OD� FREHUWXUD� GH� GLFKDV�
WHOHYLVLRQHV��$VLPLVPR��HV�LPSRUWDQWH�WRPDU�HQ�FRQVLGHUDFLyQ�HO�UHVWR�GH�LQIRUPDFLRQHV��
FRQWHQLGDV�HQ�ORV�WHOHGLDULRV�\�TXH�URGHDQ�D�OD�QRWLFLD�VHOHFFLRQDGD��

'LYLGLPRV� ODV� FDWHJRUtDV� GHO� DQiOLVLV� HQ� IXQFLyQ� GH� OD� WRPD� GH� GHFLVLyQ� HQ�
DTXHOORV� DVSHFWRV� PiV� HVWUXFWXUDOHV� \� GHVFULSWLYRV�� DXQTXH� WDPELpQ� YDORUDWLYRV�� GH�
ORFDOL]DFLyQ�HQ�FXDQWR�D�RUGHQ�GXUDFLyQ�SURSRUFLyQ�GH� OD�SLH]D� LQIRUPDWLYD�\�DTXHOORV�
RWURV� UHODFLRQDGRV� VHOHFFLyQ� \� MHUDUTXL]DFLyQ� \� TXH� SRGUtDPRV� FRQVLGHUDU� PiV�
FRQWH[WXDOL]DGRUHV�\�TXH�GDUtDQ�UHVSXHVWD�D�OD�LQWHUSUHWDFLyQ�TXH�HO�PHGLR�RIUHFH�VREUH�
OD�QRWLFLD��
�
���(O�FRQFHSWR�GH�H[FOXVLyQ�VRFLDO�

+DEODU� GH� OD� H[FOXVLyQ� VRFLDO� REOLJD� D� WUDEDMDU� FRQ� HVWH� FRQFHSWR� HQ� GLVWLQWDV�
GLUHFFLRQHV�� 6HJ~Q� HO� LQIRUPH� UHDOL]DGR� SRU� HO� ,QVWLWXWR� ,QWHUQDFLRQDO� GH� (VWXGLRV�
/DERUDOHV��,,(/��GHO����GH�RFWXEUH�GH�������WLWXODGR��([FOXVLyQ�VRFLDO�\�HVWUDWHJLDV�GH�
OXFKD� FRQWUD� OD� SREUH]D�� HO� WpUPLQR� � GH� H[FOXVLyQ� VRFLDO� DSDUHFH� SRU� SULPHUD� YH]� HQ�
)UDQFLD�HQ������SDUD� UHIHULUVH�D�YDULDV�FDWHJRUtDV�GH�SHUVRQDV�FRQ�SUREOHPDV�VRFLDOHV��
&RQ� SRVWHULRULGDG�� OD� &RPLVLyQ� (XURSHD� WDPELpQ� DGRSWD� HVWH� WpUPLQR� HQ� VX�
SUHRFXSDFLyQ� SRU� ORV� SUREOHPDV� GH� LQPLJUDQWHV�� GH� GHVHPSOHR� D� ODUJR� SOD]R� \� GH�
WUDEDMDGRUHV� QR� FXDOLILFDGRV�� $FWXDOPHQWH�� WDQWR� HO� 3DUODPHQWR� (XURSHR�� FRPR� HO�
&RQVHMR�GH�(XURSD�SURPXHYHQ�SURJUDPD�VREUH�HVWD�WHPiWLFD��
� (Q�HO�FDPSR�GH�ODV�LQYHVWLJDFLRQHV�GH�FDUiFWHU�VRFLROyJLFR��SROtWLFR��HFRQyPLFR�
R�ODERUDO��H[LVWH�XQD�JUDQ�WUDGLFLyQ�HQ�HO�HVWXGLR�GH�OD�H[FOXVLyQ�VRFLDO��%DVWH�UHFRUGDU�OD�
REUD�GH�$QWKRQ\�*LGGHQV���������R�HO�PLVPR�0DQXHO�&DVWHOOV���������DO�LJXDO�TXH�ODV�
                                                 
��*,''(16��$QWKRQ\���������6RFLRORJtD��0DGULG��$OLDQ]D�8QLYHUVLGDG��



JUDQGHV� RUJDQL]DFLRQHV� LQWHUQDFLRQDOHV� FRPR� VRQ� OD� 2UJDQL]DFLyQ� ,QWHUQDFLRQDO� GHO�
7UDEDMR� �2,7��� OD� 81(6&2�� HO� 3URJUDPD� GH� 1DFLRQHV� 8QLGDV� SDUD� HO� 'HVDUUROOR�
�318'���ORV�WUDEDMRV�GHO�,,(/��R�ORV�GLDJQyVWLFRV�TXH�VREUH�OD�VLWXDFLyQ�GH�OD�H[FOXVLyQ�
KDQ�UHDOL]DGR�ORV�SDtVHV�PLHPEURV�GH�OD�8(�UHIHULGRV�D�VXV�SURSLDV�UHDOLGDGHV��

1RV� YDPRV� D� FHQWUDU� DKRUD� HQ� SUHVHQWDU� XQD� SRVLEOH� GHILQLFLyQ� GH� �H[FOXVLyQ�
VRFLDO���VLQ�SUHWHQGHU�FRQ�HOOR�VHU�FRQFOX\HQWHV��SXHVWR�TXH�WDPSRFR�KHPRV�HQFRQWUDGR�
QLQJXQD�RWUD�TXH�FXPSOD�FRQ�HVD�FRQGLFLyQ��1XHVWUD�SURSXHVWD�HV�OD�GH�FRQVLGHUDU�HVWH�
iPELWR�FRQFHSWXDO�FRPR�XQ�FDPSR�VHPiQWLFR��HQ�HO�TXH�HO�UDVJR�FRP~Q�GH�ORV�VHPHPDV�
TXH� OR�FRQWXYLHUDQ� IXHUD��SUHFLVDPHQWH�GH�H[FOXVLyQ�VRFLDO�� UDVJR�FRP~Q�TXH�FRLQFLGH�
FRQ� HO� DUFKLVHPHPD�� $Vt�� ORV� � VHPHPDV� ORV� FRQVWLWXLUtDQ� ORV� GLIHUHQWHV� JUXSRV� GH�
H[FOXLGRV� VRFLDOHV� HQ� ORV� TXH� FDGD� XQR� GH� HOORV� SUHVHQWD� UDVJRV� GLIHUHQFLDOHV� \��
FRPSDUWHQ� XQ� UDVJR� FRP~Q�� DTXHO� TXH� SHUPLWH� TXH� QRVRWURV� OR� LQFOX\DPRV� HQ� HO�
FRQMXQWR� GHQRPLQDGR� �H[FOXVLyQ� VRFLDO��� (VWRV� UDVJRV� VRQ� ORV� TXH� HQ� OD� VHPiQWLFD�
WUDGLFLRQDO�VH�GHQRPLQDQ�VHPDV��

8Q�HVWXGLR�DFHUFD�GH�OD�H[FOXVLyQ�VRFLDO�LPSOLFD�GHWHQHUVH�HQ�GLIHUHQWHV�DVSHFWRV�
TXH�SXHGHQ�VHU�FRQVLGHUDGRV�GH�SUHRFXSDFLyQ�HQ�XQD�VRFLHGDG��(VWRV�DVSHFWRV�SXHGHQ�
HVWDU� UHODFLRQDGRV� FRQ� ODV�GHVLJXDOGDGHV� VRFLDOHV�� FRQ� OD�SREUH]D��FRQ� OD�PDUJLQDFLyQ��
1RVRWURV�� HQ� QXHVWUD� LQYHVWLJDFLyQ�� FXDQGR� RSWDPRV� SRU� HVWH� FRQFHSWR�� D� SULRUL�
TXLVLPRV� ILMDUQRV� HQ� DVSHFWRV� WDOHV� FRPR�� LQPLJUDQWHV� �H[FOXLGRV� GH� OD� VRFLHGDG�
UHFHSWRUD��� ORV� VLQ�WHFKR� �H[FOXLGRV� HVSDFLDOHV��� OD� WHUFHUD� HGDG� �H[FOXLGRV� GHO� VLVWHPD�
SURGXFWLYR���JpQHUR��H[FOXLGRV�GH�ODV�MHUDUTXtDV�GRPLQDQWHV���ORV�SDUDGRV��H[FOXLGRV�GHO�
VLVWHPD� SURGXFWLYR�ODERUDO��� ORV� HQIHUPRV� \� GLVFDSDFLWDGRV� �H[FOXLGRV� GH� ORV� FiQRQHV�
WUDGLFLRQDOHV�GH�XQD�VRFLHGDG���KRPRVH[XDOHV��H[FOXLGRV�GH�RWURV�FiQRQHV�WUDGLFLRQDOHV�
EDVDGRV�HQ�OD�PRUDO��6REUH�HVWRV�JUXSRV�GH�H[FOXLGRV�VRFLDOHV�QRV�LQWHUHVDED�FRPSUREDU�
FyPR�ODV�WHOHYLVLRQHV�VH�UHIHUtDQ�D�HOORV��D�TXLpQ�VH�YLVXDOL]DED��D�TXLpQ�GDEDQ�YR]��TXp�
WHPiWLFDV�\�HQIRTXHV�HUDQ�GRPLQDQWHV��HQ�GHILQLWLYD�� WRGDV�DTXHOODV�FDWHJRUtDV�TXH�QRV�
                                                                                                                                               
��&$67(//6��0DQXHO���������/D�HUD�GH�OD�,QIRUPDFLyQ�����9ROV����0DGULG��$OLDQ]D�(GLWRULDO�����HG��'H�HVWD�REUD�FRQVLGHUDPRV�SDUD�HVWD�LQYHVWLJDFLyQ��VREUH�WRGR�ORV�YRO~PHQHV����\�HO����
��(VWD�SURSXHVWD�GH�GHILQLU��R�GH�DFHUFDUQRV��DO�FRQFHSWR�GH�³H[FOXVLyQ�VRFLDO´�GHVGH�OD�SHUVSHFWLYD�GH�OD�VHPiQWLFD� WUDGLFLRQDO� OD� KLFLPRV� S~EOLFD� SRU� SULPHUD� YH]� HQ� ODV� ,� -RUQDGHV� G¶$QjOLVL� &UtWLF� GHO� GLVFXU��FHOHEUDGDV� HQ� OD� 8QLYHUVLWDW� 3RPSHX� )DEUD� \� RUJDQL]DGDV� SRU� OD� ;DU[H� G¶$QjOLVL� GHO� 'LVFXUV� HQ�QRYLHPEUH� GH� ����� FRQ� OD� SRQHQFLD� WLWXODGD� ³$QiOLVLV� GH� OD� H[FOXVLyQ� VRFLDO� HQ� ORV� WHOHGLDULRV� GH� ODV�WHOHYLVLRQHV� DXWRQyPLFDV� HVSDxRODV´�� /D� SRUWDYR]� GHO� HTXLSR� GH� LQYHVWLJDFLyQ� HQ� DTXHOOD� RFDVLyQ� IXH�1DWDOLD� )HUQiQGH]�� (Q� HVWH� VHQWLGR�� HQ� OD� GLYXOJDFLyQ� GH� ORV� UHVXOWDGRV� GH� OD� LQYHVWLJDFLyQ� TXH� YDPRV�UHDOL]DQGR� ORV� FRPSRQHQWHV� GHO� JUXSR�� KDEUi� DVSHFWRV� WHyULFRV� JHQHUDOHV� TXH� SUHVHQWDUiQ� FRLQFLGHQFLD�HQWUH� ODV� H[SRVLFLRQHV��1R�DVt�� FRQ� UHODFLyQ�D� ORV� UHVXOWDGRV� VHFWRULDOHV�� FRPR�HV�HO� FDVR�GH� OD�SUHVHQWH�H[SRVLFLyQ� \� TXH� UHVSRQGH� D� QXHVWUD� LQWHUYHQFLyQ� HQ� HO� &RQJUHVR� GH� OD� $VRFLDFLyQ� $QGDOX]D� GH�6HPLyWLFD��FHOHEUDGR�HQ�6HYLOOD�HQ�GLFLHPEUH�GH��������



LEDQ� D� SHUPLWLU� HYLGHQFLDU� HO� WUDWDPLHQWR� \� OD� MHUDUTXL]DFLyQ� TXH� VREUH� HVWRV� WHPDV�
KDFtDQ� ODV�GLIHUHQWHV� WHOHYLVLRQHV�HXURSHDV��(Q� OD�SUHVHQWH�H[SRVLFLyQ�QRV�FHQWUDUHPRV�
HQ�ODV�WHOHYLVLRQHV�DXWRQyPLFDV�WDO�\�FRPR�\D�DQWLFLSDPRV�DO�SULQFLSLR��
�
���$VSHFWRV� HVWUXFWXUDOHV� \�GH� MHUDUTXL]DFLyQ�GH� ODV�SLH]DV� LQIRUPDWLYDV��FDWHJRUtDV�GH�
DQiOLVLV��

7DO�\�FRPR�KHPRV�UHIHULGR�HQ�OD�LQWURGXFFLyQ�DO�SUHVHQWH�DUWtFXOR��DO��KDEODU�GHO�
WUDWDPLHQWR� LQIRUPDWLYR� GH� ORV� WHPDV� R� DVXQWRV� GH� OD� UHDOLGDG� TXH� ORV� PHGLRV� GH�
FRPXQLFDFLyQ� DERUGDQ�� � QRV� KHPRV� GH� UHIHULU� D� XQRV� DVSHFWRV� TXH� FRQVLGHUDPRV�
GHVWDFDGRV�GHO�TXHKDFHU�SURIHVLRQDO�\�TXH�YLQFXODPRV�D�ODV�UXWLQDV�SURIHVLRQDOHV���
� (O�SULPHUR�GH�HOORV�HV�OD�VHOHFFLyQ�GH�OD�LQIRUPDFLyQ��HQ�RWUDV�SDODEUDV��TXp�HV�OR��
OOHYD� D� ORV�PHGLRV�GH�FRPXQLFDFLyQ�D�SULRUL]DU�� �GHO�DPSOLR� � HVFHQDULR�GH� OD� UHDOLGDG��
XQRV�DFRQWHFLPLHQWRV�VREUH�RWURV��(Q�VHJXQGR�OXJDU��XQD�YH]�KHFKD�OD�VHOHFFLyQ��TXp�HV�
OR� TXH� VH� MHUDUTXL]D� \� HO� OXJDU� TXH� RFXSD� HQ� HO� HVSDFLR� GHO� GLDULR� R� GHO� SURJUDPD�
WHOHYLVLYR�R�UDGLRIyQLFR��2WURV�HOHPHQWRV�UHODFLRQDGRV�FRQ�OD� MHUDUTXL]DFLyQ�VHUtDQ��HQ�
ORV�LQIRUPDWLYRV�WHOHYLVLYRV��D�TXLpQ�OH�GDQ�YR]��TXLpQ�DSDUHFH�HQ�SDQWDOOD��OD�GXUDFLyQ�
GH�OD�LQWHUYHQFLyQ��TXLpQHV�VRQ�ODV�IXHQWHV��HWF��
� (VWD�VHOHFFLyQ�\�MHUDUTXL]DFLyQ�GH�WHPDV�VRQ�HO�SULPHU�SDVR�GHO�HVWDEOHFLPLHQWR�
GH�OD�DJHQGD�WHPiWLFD��D�SDUWLU�GH�OD�FXDO�VH�JHQHUDUi�HO�SURFHVR�GH�WHPDWL]DFLyQ��GHO�TXH�
\D� KHPRV� KDEODGR� \� TXH� QR� FRQVWLWX\H� ORV� WHPDV� DERUGDGRV� \� HVWDEOHFLGRV� HQ� OD�
FRQVWUXFFLyQ�GH�OD�DJHQGD��pVWD�Vt��WHPiWLFD�GH�ORV�PHGLRV�GH�FRPXQLFDFLyQ��
� (Q� HO� FDVR� FRQFUHWR� GH� QXHVWUD� LQYHVWLJDFLyQ�� HO� HVWDEOHFLPLHQWR� GH� OD� DJHQGD�
WHPiWLFD� TXH� KDQ� UHDOL]DGR� ODV� WHOHYLVLRQHV� DXWRQyPLFDV� � HQ� HO� SHULRGR� HVWXGLDGR� OR�
FRQVWLWX\HQ� ���� QRWLFLDV�� 6REUH� ORV� FRQWHQLGRV� JHQHUDOHV� GH� GLFKD� DJHQGD� KDEODUHPRV�
PiV� DGHODQWH�� $� FRQWLQXDFLyQ�� \� D� SDUWLU� GH� ORV� UHVXOWDGRV� REWHQLGRV� HQ� QXHVWUD�
LQYHVWLJDFLyQ�� �SDVDPRV�D�H[SRQHU�FXiO�HV�HO��OXJDU�TXH�RFXSD�HO�JpQHUR�LQFOXLGR�HQ�HO�
                                                 
�� /D� SDUWH� GHO� WUDEDMR� UHIHULGD� DO� WUDWDPLHQWR� GH� ORV� FRQWHQLGRV� FRQVLVWH�� SRU� XQ� ODGR�� HQ� XQ� DQiOLVLV�FXDQWLWDWLYR� GH� FRQWHQLGR�� VREUH� ODV� QRWLFLDV� DSDUHFLGDV� HQ� HO� SHULRGR� VHOHFFLRQDGR� \� UHIHULGDV� D� OD�H[FOXVLyQ�VRFLDO��(O�SURFHGLPLHQWR�VHJXLGR�KD�VLGR�HO�KDELWXDO�HQ�OD�DSOLFDFLyQ�GH�HVWD�WpFQLFD��/R�TXH�Vt�QRV�SDUHFH�RSRUWXQR�KDFHU�FRQVWDU�HVWi�HQ�UHODFLyQ��FRQ�ORV�iPELWRV�HQ�ORV�TXH�TXHGy�GLYLGLGD�OD�ILFKD�GH�FRQWHQLGR� GHILQLWLYD� \� TXH� QRV� KD� VHUYLGR� SDUD� OD� H[WUDFFLyQ� GH� GDWRV��$Vt�� HQFRQWUDPRV� FDWHJRUtDV� GH�FDUiFWHU�GHVFULSWLYR� �GXUDFLyQ��RUGHQ�� WLHPSR�� IHFKD��SURSRUFLyQ��HWF����RWUDV�GH�FDUiFWHU�VHPLR�QDUUDWLYR��DFWDQWHV��DFWRUHV���RWUDV�GH�FDUiFWHU�VHPiQWLFR�LQWHUSUHWDWLYR��GHQRPLQDFLRQHV��MHUDUTXL]DFLRQHV��HWF���3RU�RWUR� ODGR��HO� WUDEDMR�FRQOOHYD�XQ�DQiOLVLV�FXDOLWDWLYR��TXH�KD�VXSXHVWR�HO�HVWDEOHFLPLHQWR�GH�XQD�VHULH�GH�FDWHJRUtDV�GH�DQiOLVLV��SDUD�ODV�TXH�OD�DSOLFDFLyQ�GHO�DQiOLVLV�GHO�GLVFXUVR�QRV�KD�VLGR�GH�HVSHFLDO�XWLOLGDG��VREUH� WRGR�� HO� DFHUFDPLHQWR� DO� XVR�GH� UHJLVWURV� Op[LFRV� FRQ� IXQFLyQ� FDWHJRUL]DGRUD�TXH� UHSURGXFHQ�XQD�LGHRORJtD��'H�WRGDV�IRUPDV��HVWDV�SiJLQDV�UHFRJHUiQ�HO�DVSHFWR�FXDQWLWDWLYR�GH�OD�LQYHVWLJDFLyQ����



iPELWR�GH�OD�H[FOXVLyQ�VRFLDO�HQ�OD�DJHQGD�WHPiWLFD�GH�HVWDV�WHOHYLVLRQHV�\�HO�WUDWDPLHQWR�
TXH�VH�KDFH�GH�OD�PLVPD��

&RQ��UHODFLyQ�DO�HVWXGLR�GH�ORV�FRQWHQLGRV��GLYLGLPRV�ODV�FDWHJRUtDV�GHO�DQiOLVLV�
HQ� GRV� EORTXHV� GLIHUHQFLDGRV�� 8QR�� UHVSRQGH� DTXHOORV� DVSHFWRV� PiV� HVWUXFWXUDOHV��
DXQTXH� WDPELpQ� YDORUDWLYRV�� \� TXH� SRGUtDQ� VHU� FRQVLGHUDGRV� GHVFULSWLYRV� \� RWUR�� D�
DTXHOODV� FDWHJRUtDV� GH� FDUiFWHU� PiV� LQWHUSUHWDWLYR� \� TXH� HVWDUtDQ� PiV� FHUFDQDV� D� OD�
LQWHUSUHWDFLyQ�GH�OD�UHDOLGDG�TXH�RIUHFH�HO�PHGLR�VREUH�HO�KHFKR�QRWLFLDEOH���

'H� WRGDV� HOODV� KHPRV� VHOHFFLRQDGR� SDUD� HO� SUHVHQWH� DUWtFXOR�� HQ� HO� FDVR� GHO�
SULPHU�EORTXH��ODV�UHIHULGDV�D�OD�ORFDOL]DFLyQ�HQ�HO�LQIRUPDWLYR��HO�WLHPSR�GH�GXUDFLyQ�GH�
OD�SLH]D�LQIRUPDWLYD��VX�SURSRUFLyQ�UHVSHFWR�DO�UHVWR�GH�QRWLFLDV��3DUD�HO�VHJXQGR�EORTXH�
GHFLGLPRV�GHVWDFDU�DTXt�HO�HQIRTXH�TXH�VH�OH�GD�D�OD�QRWLFLD��VL�KD�VLGR�GHVWDFDGD�R�QR��
HQ�TXp�WHPD�VH�OD�KD�LQFOXLGR��FyPR�KD�VLGR�GHQRPLQDGR�HO�JpQHUR�HQ�SULPHU�OXJDU��HQ�
VHJXQGR� OXJDU��HQ� WHUFHU� OXJDU��FXiO�HV� OD�FODVH�GH�DFWRU� LQVWLWXFLRQDO�TXH�LQWHUYLHQH�HQ�
HOOD�� D� TXLpQ� VH�PXHVWUD� HQ� LPDJHQ�� D� TXLpQ�GDQ�YR]�\�� SRU�~OWLPR�� DTXHOODV�YDULDEOHV�
UHIHULGDV�D�ODV�IXQFLRQHV�DFWDQFLDOHV�GH�VXMHWR�\�REMHWR�HQ�UHODFLyQ�D�OD�FODVH�GH�DFWRU�TXH�
LQWHUYLHQH�HQ�OD�SLH]D�LQIRUPDWLYD���

/D�LPSRUWDQFLD�GH�HVWD�GLYLVLyQ�D�OD�TXH�QRV�UHIHULPRV�UDGLFD�HQ�GRV�PRPHQWRV�
FODYHV�GHO�SURFHVR�GH�SURGXFFLyQ�GHO� LQIRUPDWLYR�\�TXH� OR�FRQFUHWDPRV�HQ� OD� WRPD�GH�
GHFLVLyQ�TXH�DIHFWD�D�GLFKR�SURFHVR��(Q�HO�SULPHUR�VH�GHFLGH�VREUH�FXiOHV�VHUiQ�GH�ORV�
KHFKRV�TXH�KDQ�RFXUULGR�HQ�OD�VRFLHGDG��REMHWR�GH�LQIRUPDFLyQ�\�VREUH�ORV�TXH�KD\�TXH�
GLVSRQHU�GH�GRFXPHQWRV�VRQRURV�H�LFyQLFRV���VHDQ�GH�DUFKLYR�R�WRPDGDV�SDUD�OD�RFDVLyQ��
R�� VLPSOHPHQWH�� UHFXUULU� DO� FRQGXFWRU� \� DO� VHW� GHO� SURJUDPD� SDUD�� LQPHGLDWDPHQWH��
GHFLGLU� VREUH� FXiO� � VHUi� VX� ORFDOL]DFLyQ� HVSDFLR�WHPSRUDO� GHQWUR� GHO� WHOHGLDULR�� \� HQ�
FRQVHFXHQFLD�� FXiO� VHUi� OD� SURSRUFLyQ� GH� OD� SLH]D� LQIRUPDWLYD� UHVSHFWR� DO� UHVWR� GH�
QRWLFLDV��HQ�HO�VHJXQGR�SDVR�GH��WRPD�GH�GHFLVLyQ���LQWHUYLHQHQ�IDFWRUHV�UHODFLRQDGRV�FRQ�
RWURV�DVSHFWRV�GHO�SURFHVR�GH�SURGXFFLyQ�GHO�TXH�GHVWDFDPRV�OD�HGLFLyQ�GHO�LQIRUPDWLYR��
OXJDU�HQ�HO�TXH�OD�WHOHYLVLyQ�FRQWULEX\H�D�OD�FRQVWUXFFLyQ�VRFLDO�GH�OD�UHDOLGDG��
�
���(O�JpQHUR�HQ�ORV�LQIRUPDWLYRV�WHOHYLVLYRV�

7DO� \� FRPR� DYDQ]iEDPRV� HQ� OD� LQWURGXFFLyQ� GHO� DUWtFXOR�� ORV� UHVXOWDGRV� ORV�
SUHVHQWDUHPRV�HQ�IXQFLyQ�GHO�FDUiFWHU��GH�ODV�GLIHUHQWHV�FDGHQDV�REMHWR�GH�HVWXGLR���
�



� (O� WUDEDMR�� HQ� VX� JOREDOLGDG�� FRQVLVWH�� SRU� XQ� ODGR�� HQ� XQ� DQiOLVLV� FXDQWLWDWLYR��
SUHYLR� YDFLDGR� GH� ODV� QRWLFLDV� VHOHFFLRQDGDV��� \� SDUWH� GH� ORV� UHVXOWDGRV� REWHQLGRV� ORV�
KHPRV� H[SXHVWR� HQ� HO� DSDUWDGR� GH� ORV� UHVXOWDGRV� D� SDUWLU� GH� JUiILFRV� SRU� VHFWRUHV� ORV�
FXDOHV�KHPRV� LQWHUSUHWDGR��(O�SURFHGLPLHQWR�VHJXLGR�SDUD�DERUGDU�HO� DQiOLVLV�GH�GDWRV�
KD�VLGR��HQ�SULPHU�OXJDU��OD�HODERUDFLyQ�GH�XQD�ILFKD�GH�FRQWHQLGR��EDVDGD�HQ�VXFHVLYDV�
SUXHEDV� KDVWD� OOHJDU� D� OD� FRQIHFFLyQ� GHO�PRGHOR� GH� ILFKD� GHILQLWLYR�� HQ� OD� TXH� KHPRV�
KHFKR�FRQVWDU�FDWHJRUtDV�GH�FDUiFWHU�GHVFULSWLYR� �GXUDFLyQ��RUGHQ�� WLHPSR�� IHFKD��HWF����
RWUDV� GH� FDUiFWHU� VHPLR�QDUUDWLYR� �DFWDQWHV�� DFWRUHV��� RWUDV� GH� FDUiFWHU� VHPiQWLFR�
LQWHUSUHWDWLYR� �GHQRPLQDFLRQHV�� MHUDUTXL]DFLRQHV�� HWF��� 8QD� YH]� HODERUDGD� OD� ILFKD�
GHILQLWLYD� VH�SURFHGLy�DO�YDFLDGR�GH�FDGD�XQLGDG�GH�DQiOLVLV��/yJLFDPHQWH�HO�VLJXLHQWH�
SDVR� FRQVLVWLy� HQ� OD� HODERUDFLyQ� GHO� SURJUDPD� GH� DQiOLVLV� D�PHGLGD� GH� HVWH� HVWXGLR�����
/RV� GDWRV� REWHQLGRV� HQ� HO� YDFLDGR� GH� ODV� ILFKDV� GH� FRQWHQLGR� VH� YROFDURQ� HQ� GLFKR�
SURJUDPD�GH�DQiOLVLV��FRQVWLWX\HQGR�DVt�OD�PDWUL]�GH�GDWRV�TXH�KD�FRQILJXUDGR�OD�EDVH�GH�
ORV�UHVXOWDGRV�TXH�RIUHFHUHPRV�PiV�DGHODQWH��

3RU� RWUR� ODGR�� HO� WUDEDMR� FRQOOHYD� XQ� DQiOLVLV� FXDOLWDWLYR�� TXH� KD� VXSXHVWR� HO�
HVWDEOHFLPLHQWR� GH� XQD� VHULH� GH� FDWHJRUtDV� GH� DQiOLVLV�� SDUD� ODV� TXH� OD� DSOLFDFLyQ� GHO�
DQiOLVLV�FUtWLFR�GHO�GLVFXUVR�QRV�KD�VLGR�GH�HVSHFLDO�XWLOLGDG��VREUH�WRGR��HO�DFHUFDPLHQWR�
DO�XVR�GH�UHJLVWURV�Op[LFRV�FRQ�IXQFLyQ�FDWHJRUL]DGRUD��TXH�UHSURGXFHQ�XQD�LGHRORJtD��

�
�����/D�SUHVHQFLD�GHO�JpQHUR�HQ�OD�DJHQGD�WHPiWLFD�GH�ODV�WHOHYLVLRQHV�DXWRQyPLFDV��/RV�
GDWRV�FXDQWLWDWLYDV�

$O� FRPSDUDU� HO� HVSDFLR� TXH� GHQWUR� GH� VXV� WHOHGLDULRV� ODV� WHOHYLVLRQHV�
DXWRQyPLFDV�HVWXGLDGDV�FRQFHGHQ�D�QXHVWURV�WHPDV�FRPSUREDPRV�TXH�GH�XQ�WRWDO�GH�����
QRWLFLDV�����FRUUHVSRQGHQ�D�H[FOXVLyQ�VRFLDO�OR�TXH�VLJQLILFD�XQ��������$�VX�YH]��VL�GH�
                                                 
��/D�H[WUDFFLyQ�GH�GDWRV�GH� ODV�FDGHQDV�REMHWR�GH�HVWXGLR�HQ�HO�SUHVHQWH� LQIRUPH�KD�VLGR�UHDOL]DGR�SRU��PD\RULWDULDPHQWH� SRU�1DWDOLD� )HUQiQGH]�� VHJXLGD� GH� -XDQ� -RVp� 3HURQD� \�� HQ�PHQRU�PHGLGD�� SRU�0DUtD�*XWLpUUH]��6XVDQD�7RYtDV��\��/XFtD�0ROLQD��
���(Q�OD�GLVFXVLyQ��HODERUDFLyQ�\�SUXHED��SUHWHVW��GH�OD�ILFKD�GH�FRQWHQLGR�SUHYLD�D�OD�GHILQLWLYD��LQWHUYLQR�OD�WRWDOLGDG�GHO�HTXLSR�GH�LQYHVWLJDFLyQ��(VWH�IXH�XQ�SURFHVR�ODUJR�GH�SUXHEDV��GHEDWHV�WHyULFRV�HQ�WRUQR�D�ORV�FRQFHSWRV�GH�H[FOXVLyQ�VRFLDO�\�FyPR�HVWRV�DSDUHFtDQ�UHFRJLGRV�HQ�ORV�LQIRUPDWLYRV�HXURSHRV�TXH�QRV�VLUYLHURQ� GH� SUXHED� DQWHV� GH� OD� VHOHFFLyQ� GHILQLWLYD� GH� OD� PXHVWUD�� $� SDUWLU� GH� HVWH� SURFHVR�� DO� TXH�SRGHPRV�OODPDU�GH�SUHWHVW�R�SUXHED��WDQWR�GH�SLH]DV�LQIRUPDWLYDV��FRPR�GH�PRGHOR�GH�ILFKD�GH�FRQWHQLGR��\� HO� DQiOLVLV� GH� HVRV� SULPHURV� GDWRV�� HO� HTXLSR�GH� LQYHVWLJDFLyQ� HODERUy� OD� ILFKD�GHILQLWLYD� \�GHFLGLy� OD��IHFKD�GH�OD�VHPDQD�HQ�OD�TXH�VH�SURFHGHUtD�D�JUDEDU�ORV�LQIRUPDWLYRV�GH�³3ULPH�7LPH´�GH�OD�WDUGH�QRFKH�GH� WRGDV� ODV� WHOHYLVLRQHV� REMHWR� GH� HVWXGLR� \�� D� SDUWLU� GH� ODV� TXH� VH� H[WUDHUtD� OD� PXHVWUD� GHILQLWLYD� GH�QXHVWUD�LQYHVWLJDFLyQ��SRU�OR�TXH�OD�LQFOXLPRV�HQ�HO�WLSR�GH�PXHVWUHR�QR��SUREDELOtVWLFR��/D�HODERUDFLyQ�GHO�SURJUDPD�GH�DQiOLVLV�SDUD�HVWH�LQIRUPH�KD�VLGR�UHDOL]DGR�SRU�7HUHVD�9HOi]TXH]��(Q�OD�FRQVWUXFFLyQ�GH�OD�PDWUL]�GH�GDWRV�KDQ�LQWHUYHQLGR�7HUHVD�9HOi]TXH]�\�1DWDOLD�)HUQiQGH]��'H�OD�SUHVHQWDFLyQ�GH�UHVXOWDGRV�UHIHULGRV�DO�DQiOLVLV�FXDQWLWDWLYR�\�VX�LQWHUSUHWDFLyQ�SDUD�OD�SUHVHQWH�H[SRVLFLyQ�VH�UHVSRQVDELOL]D�7HUHVD�9HOi]TXH]�



HVH� WRWDO� GH� ��� QRWLFLDV� HVWDEOHFHPRV� HO� SRUFHQWDMH� TXH� ODV� FDGHQDV� DXWRQyPLFDV� KDQ�
GHGLFDGR� DO� JpQHUR� FRPR� H[FOXVLyQ� VRFLDO�� FRPSUREDPRV� TXH� OD� SURSRUFLyQ� HV� GH� XQ�
��¶���TXH�FRUUHVSRQGH�D�OD�IUHFXHQFLD�GH����FDVRV��

&HQWUiQGRQRV�HQ�HO�iPELWR�WHPiWLFR�GH�QXHVWUR�HVWXGLR��HVWRV����FDVRV�VXSRQHQ�
XQ� ������ GHO� WRWDO� GH� WHPDV� VREUH� H[FOXVLyQ� VRFLDO�� (VWH� ������ VH� GLVWULEX\H� HQ� ODV�
GLIHUHQWHV�FDGHQDV�DXWRQyPLFDV�FRPR�VH�UHIOHMD�HQ�HO�JUiILFR�VLJXLHQWH��
���

&DQDO���
7HOH�0DGULG
&DQDO�6XU
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7HOHYLVLRQHV�DXWRQyPLFDV
*pQHUR

&DGHQDV

*UiILFR��

�
� � � � � � � � � �

3RU�OR�TXH�UHVSHFWD�DO�RUGHQ�R�VHFXHQFLDFLyQ�GH�ORV�tWHPV�GH�QXHVWUR�LQWHUpV�HQ�OD�
WRWDOLGDG�GHO�WHOHGLDULR��WHQHPRV�TXH�HO��������GH�GLFKRV�tWHPV�DSDUHFHQ�D�SDUWLU�GH�OD�
TXLQWD�QRWLFLD��IUHQWH�D�XQ���¶����HQ�TXH�VH�LQFOX\HQ�HQWUH�ODV�SULPHUDV�FLQFR�QRWLFLDV�\�
XQ�������HQ�TXH�HV�OD�SULPHUD�QRWLFLD���

�



3ULPHUD�QRWLFLD

(QWUH�ODV�FLQFR�SULPHUDV�QRWLFLDV

$�SDUWLU�GH�OD�TXLQWD�QRWLFLD

RUGHQ
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6t

7HOHYLVLRQHV�DXWRQyPLFDV
*pQHUR
2UGHQ

*UiILFR��
�

�
2EVHUYDPRV�TXH�SDUD� ODV� WHOHYLVLRQHV�DXWRQyPLFDV�ORV�WHPDV�TXH�FRQFLHUQHQ�DO�

JpQHUR�WLHQHQ�UHOHYDQFLD�D� OD�KRUD�GH�VX�MHUDUTXL]DFLyQ�HQ�HO�RUGHQ�GH�DSDULFLyQ�GH�ODV�
QRWLFLDV��&RQVLGHUDPRV�VLJQLILFDWLYR�TXH�XQ�����OR�FRQVWLWX\D�OD�QRWLFLD�GH�DSHUWXUD�GH�
ORV�WHOHGLDULRV��+HPRV�GH�HVSHUDU�D�ORV�UHVXOWDGRV�REWHQLGRV�D�WUDYpV�GH�ODV�YDULDEOHV�TXH�
KHPRV� GHQRPLQDGR´(QIRTXH´�� ³7HPD´� \� ³'HQRPLQDFLyQ´� SDUD� SRGHU� FRQFOXLU� HO�
VLJQLILFDGR�UHDO�GH�GLFKDV��SULRULGDGHV��

1RV� LQWHUHVD� DKRUD� PRVWUDU� FXiO� HV� OD� SURSRUFLyQ� TXH� ODV� WHOHYLVLRQHV�
DXWRQyPLFDV� GHGLFDQ� DO� WHPD� GHO� JpQHUR� HQ� OD� PXHVWUD� VHOHFFLRQDGD�� 9HDPRV� HO�
VLJXLHQWH�JUiILFR��

�
�
�



0HQRV�GH���

'H����D����

SURSRUFL
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7HOHYLVLRQHV�DXWRQyPLFDV
*pQHUR
3URSRUFLyQ

*UiILFR��
�

5HDOPHQWH� HVWD� SURSRUFLyQ� HV� FRLQFLGHQWH� FRQ� ORV� RWURV� DVSHFWR� GH� H[FOXVLyQ�
VRFLDO�TXH�KDQ�WUDWDGRV�ODV�WHOHYLVLRQHV�DXWRQyPLFDV�HQ�HVWH�SHULRGR����

2WUD� FDWHJRUtD� GHVFULSWLYD� \� TXH� QRV� SXHGH� VHUYLU� FRPR� DVSHFWR� GHQRWDWLYR� OR�
FRQVWLWX\H� HO� WLHPSR� TXH� HO� LQIRUPDWLYR� GHGLFD� D� OD� QRWLFLD�� 9HDPRV� FyPR� TXHGD�
UHIOHMDGR�HVWD�FDWHJRUtD�HQ�HO�VLJXLHQWH�JUiILFR��

�
�

                                                 
���(VWD�YDULDEOH�UHVSRQGH�D�OD�SURSRUFLyQ�TXH�RFXSD�OD�SLH]D�LQIRUPDWLYD�UHIHULGD�D�JpQHUR�HQ�UHODFLyQ�DO�WHOHGLDULR� HQ� HO� TXH� DSDUHFH�� /yJLFDPHQWH�� HO� UHVXOWDGR� TXH� SUHVHQWDPRV� HQ� HVWH� JUiILFR� �� UHVSRQGH� D�WRGRV�ORV�FDVRV�GH�JpQHUR�LQFOXLGRV�HQ�OD�PXHVWUD��



0HQRV�GH����VHJXQGRV

'H����D����VHJXQGRV

'H����D����VHJXQGRV

'H�XQR�D�GRV�PLQXWRV

0iV�GH�GRV�PLQXWRV

GXUDFLyQ

/RV�VHFWRUHV�PXHVWUDQ�SRUFHQWDMHV
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6t

7HOHYLVLRQHV�DXWRQyPLFDV
*pQHUR
'XUDFLyQ

*UiILFR��
�

$� ORV� WHPDV� UHODFLRQDGRV�FRQ�HO�JpQHUR�YHPRV�TXH�VH� OHV�GHGLFD�XQD� IUDQMD�GH�
WLHPSR�QDGD�GHVSUHFLDEOHV��6L�VXPDPRV�ORV�UHVXOWDGRV�GH�ODV�SLH]DV�LQIRUPDWLYDV�FX\RV�
YDORUHV� VRQ�³'H�XQR�D�GRV�PLQXWRV´�FRQ�XQ� WRWDO�GH���¶����\�³0iV�GH�GRV�PLQXWRV´�
FRQ� XQ� WRWDO� GH������ VH� REWLHQH� XQ� SRUFHQWDMH� QDGD� GHVSUHFLDEOH� GH� XQ� ��¶����
&UHHPRV� TXH� HO� WHPD� GH� OD�PXMHU� WLHQH� UHOHYDQFLD� SDUD� ODV� WHOHYLVLRQHV� DXWRQyPLFDV��
SHUR�SRU�XQ�GDWR�GHVFULSWLYR�FRPR�HO�TXH�SUHVHQWDPRV��DO�LJXDO�TXH�ORV�REWHQLGRV�FRQ�OD�
FDWHJRUtD� GHO� RUGHQ� TXH� RFXSD� OD� QRWLFLD� HQ� HO� LQIRUPDWLYR�� � QR� SRGHPRV� YDORUDU� HO�
FDUiFWHU�� �HO�FRQWHQLGR�\�HO� WUDWDPLHQWR�GH�OD�SLH]D�LQIRUPDWLYD��+HPRV�GH�FUX]DU�HVWRV�
UHVXOWDGRV� FRQ� RWUDV� FDWHJRUtDV� GH� ODV� TXH� SRGDPRV� H[WUDHU� FRQQRWDFLRQHV� VREUH� HO�
WUDWDPLHQWR� GH� OD� LQIRUPDFLyQ� HQ� WRUQR� DO� JpQHUR� TXH� KDFHQ� ODV� WHOHYLVLRQHV�
DXWRQyPLFDV��

$� SDUWLU� GH� HVWH� PRPHQWR� GHMDPRV� ODV� FDWHJRUtDV� PiV� GHVFULSWLYDV�� DXQTXH�
FRQWHQJDQ� XQ� GHWHUPLQDGR� JUDGR� GH� YDORUDFLyQ�� \� SDVDPRV� D� DTXHOODV� RWUDV� FRQ� XQ�
FDUiFWHU�PiV�LQWHUSUHWDWLYR�\�TXH�UHIOHMDQ�HO�JUDGR�GH�LQWHUSUHWDFLyQ�TXH�UHDOL]D�HO�PHGLR�
VREUH�OD�SLH]D�LQIRUPDWLYD���



/D� WRPD� GH� GHFLVLyQ� TXH� FRPSRUWD� HO� KHFKR� GH� GHVWDFDU� XQD� QRWLFLD� HQ� ORV�
VXPDULRV�GH�DSHUWXUD�R�FLHUUH��R�HQ�DPERV�R��SRU�HO�FRQWUDULR��HO�WRPDU�OD�GHFLVLyQ�GH�QR�
GHVWDFDU� OD� SLH]D� LQIRUPDWLYD�� WLHQH� XQD� JUDQ� UHOHYDQFLD� GHVGH� HO� SXQWR� GH� YLVWD� GH� OD�
MHUDUTXL]DFLyQ� \�� SRU� HQGH�� OD� LPSRUWDQFLD� TXH� HO� PHGLR� FRQFHGH� D� OD� QRWLFLD��
&RQVWUXLPRV��HQWUH�RWUDV���XQD�YDULDEOH�UHIHULGD�D�OD�MHUDUTXL]DFLyQ�TXH�UHDOL]D�HO�PHGLR�
VREUH� ODV� SLH]DV� LQIRUPDWLYDV� D� OD� TXH� OODPDPRV� ³'HVWDFDGD´� \� VREUH� OD� TXH�
HVWDEOHFLPRV� FXDWUR� YDORUHV�� (O� SULPHUR� OR� GHQRPLQDPRV� ³6XPDULR� GH� DSHUWXUD´�� HO�
VHJXQGR�³6XPDULR�GH�FLHUUH´��HO�WHUFHUR�³$PERV´�\�HO�FXDUWR�³1R�GHVWDFDGR´��3DVDPRV��
SXHV��D�H[SRQHU�ORV�UHVXOWDGRV�REWHQLGRV�D�SDUWLU�GH�GLFKD�YDULDEOH���

�
�
�
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6XPDULR�DSHUWXUD

1R�GHVWDFDGD

GHVWDFDG

/RV�VHFWRUHV�PXHVWUDQ�SRUFHQWDMHV
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*pQHUR
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*UiILFR��
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'HVGH�QXHVWUR�SXQWR�GH�YLVWD��HO�KHFKR�TXH��GH�ODV�QRWLFLDV�GH�H[FOXVLyQ�VRFLDO��
XQ� ������� GH� ODV� FRUUHVSRQGLHQWHV� D� JpQHUR� KD\D� VLGR� GHVWDFDGR� HQ� HO� VXPDULR� GH�
DSHUWXUD� QRV� SDUHFH� UHOHYDQWH� \� FUHHPRV� TXH� ODV� WHOHYLVLRQHV� FRQ� HOOR� KDQ� TXHULGR�
HQIDWL]DU�OD�LPSRUWDQFLD�TXH�WLHQH�SDUD�HOODV�ODV�LQIRUPDFLRQHV�VREUH�HVWH�WHPD��'H�WRGDV�
IRUPDV��LQVLVWLPRV�HQ�TXH�SRU�HO�PRPHQWR�QR�SRGHPRV�H[SRQHU�FXiOHV�VRQ�ORV�PRWLYRV�
GH�HVWH�HQ�DEVROXWR�GHVSUHFLDEOH�GHVWDTXH�GH�OD�SLH]D�LQIRUPDWLYD��

(O�HQIRTXH�HV�RWUR�GH�ORV�DVSHFWRV�HQ�ORV�TXH�LQWHUYLHQH�OD�WRPD�GH�GHFLVLyQ�GHO�
PHGLR�VREUH�OD�DVRFLDFLyQ�GHO�WHPD�D�XQ�iPELWR�R�VHFFLyQ�GHO�SURJUDPD�LQIRUPDWLYR��HQ�
GHILQLWLYD��EDMR�TXp�FDWHJRUtD�VH�IRFDOL]D�OD�SLH]D�LQIRUPDWLYD�VREUH�JpQHUR��(VH�iPELWR��
UHVSRQGH�D� OD�FDUDFWHUL]DFLyQ�GH�FRQWHQLGR�DVRFLDWLYR��VHPiQWLFR��\�QR�GH�ORFDOL]DFLyQ�
HVSDFLR�WHPSRUDO� D� ODV� TXH� \D� KHPRV� UHIHULGR� FRPR� FDWHJRUtDV� GHVFULSWLYDV� SRU� VX�
FDUiFWHU�PiV�GHQRWDWLYR��3DVHPRV�D�YHU�FyPR�ODV�WHOHYLVLRQHV�DXWRQyPLFDV���

�
�

6t

(FRQyPLFR

6RFLDO

6XFHVRV

HQIRTXH

7HOHYLVLRQHV�DXWRQyPLFDV
*pQHUR
(QIRTXH

*UiILFR��

/RV�VHFWRUHV�PXHVWUDQ�SRUFHQWDMHV
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2EVHUYDPRV� TXH� PD\RULWDULDPHQWH� HO� HQIRTXH� HQ� HO� TXH� VH� VLW~DQ� ODV� QRWLFLDV�
VREUH�JpQHUR�HV�HO�³6RFLDO´��VHJXLGR�PX\�GH�OHMRV�SRU�HO�GH�³6XFHVRV´�\�HO�HFRQyPLFR��
&RPSDUDQGR�HVWRV�UHVXOWDGRV�FRQ�RWURV�DVSHFWRV�GH�H[FOXVLyQ�VRFLDO�FRPR�SXHGH�VHU�HO�
GH�OD�LQPLJUDFLyQ��SRGHPRV�GHFLU�TXH�H[LVWH�FRQFRUGDQFLD�FRQ�HO�YDORU�³6RFLDO´�GHQWUR�
GH�OD�YDULDEOH�³(QIRTXH´��/DV�GLIHUHQFLDV�VH�GDQ�HQ�ORV�RWURV�iPELWRV��VREUH�WRGR�HQ�HO�
GH� � ³(FRQyPLFR´� TXH� HQ� HO� FDVR� GH� ORV� LQPLJUDQWHV� QR� DSDUHFH� \�� VLQ� HPEDUJR� Vt� HO�
HQIRTXH�FRUUHVSRQGLHQWH�DO�YDORU�³3ROtWLFR´�FRQ�XQ�HOHYDGR�WDQWR�SRU�FLHQWR��

3DVHPRV� D� SUHVHQWDU� ORV� UHVXOWDGRV� TXH� VREUH� HO� JUDGR� GH� FRQVWUXFFLyQ� GH� OD�
QRWLFLD� VREUH� JpQHUR� UHDOL]DQ� ODV� WHOHYLVLRQHV� DXWRQyPLFDV�� (VWD� YDULDEOH� UHVSRQGH� DO�
WUDWDPLHQWR� QRUPDWLYR� GH� OD� SLH]D� LQIRUPDWLYD� VHJ~Q� ORV� FiQRQHV� GHO� SHULRGLVPR�
WHOHYLVLYR�\�VX�OHQJXDMH��6REUH�HVWH�DVSHFWR�HODERUDPRV�XQD�HVFDOD�GH�FLQFR�JUDGRV��HQ�
OD� TXH� HO� YDORU� �� FRUUHVSRQGHUtD� D� XQD� FRQVWUXFFLyQ�� GHVGH� HO� SXQWR� GH� YLVWD� GH� OD�
JUDPiWLFD� SHULRGtVWLFD��PX\� GHILFLHQWH�� HO� YDORU� �� FRUUHVSRQGHUtD� D� �PDOD�� HO� YDORU� ��
VHUtD�QHXWUR�� HQWHQGLHQGR�SRU� HOOR�TXH� OD� FRQVWUXFFLyQ�GH� OD�SLH]D� LQIRUPDWLYD�FXPSOH�
FRQ� ORV� SDUiPHWURV� GH� OR� IRUPDOPHQWH� FRUUHFWR�� HO� YDORU� �� FRUUHVSRQGHUtD� D� XQD�
FRQVWUXFFLyQ�EXHQD��HQWHQGLHQGR�SRU�HOOR�TXH�OD�SLH]D�LQIRUPDWLYD�FXHQWD�FRQ�XQ�FLHUWR�
EDFNJURXQG�� \� UHVSRQGH� D� XQ� FLHUWR� JUDGR� GH� FRQWH[WXDOL]DFLyQ�� HO� YDORU� ��
FRUUHVSRQGHUtD� D� H[FHOHQWH�� 3DVHPRV� D� FRPSUREDU� ORV� UHVXOWDGRV� REWHQLGRV� HQ� OD�
DSOLFDFLyQ�GH�HVWD�YDULDEOH��
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FRQVWUXF

/RV�VHFWRUHV�PXHVWUDQ�SRUFHQWDMHV
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6t

7HOHYLVLRQHV�DXWRQyPLFDV
*pQHUR
*UDGR�GH�FRQVWUXFFLyQ�GH�OD�XQLGDG�GH�DQiOLVLV

*UiILFR��
�

�
6L� VXPDPRV� ORV� YDORUHV� �� \� �� �FRQVWUXFFLyQ� QHXWUD� �� FRUUHFWD� \� EXHQD�� GH� OD�

HVFDOD�� REVHUYDPRV�TXH� ODV� WHOHYLVLRQHV� DXWRQyPLFDV� HQ�XQ��������FXLGDQ� OD�FRUUHFWD�
FRQVWUXFFLyQ�GH�ODV�SLH]DV�LQIRUPDWLYDV��

9HDPRV� DKRUD� FXiOHV� VRQ� ORV� WHPDV� TXH� ODV� WHOHYLVLRQHV� DXWRQyPLFDV� DVRFLDQ�
PD\RULWDULDPHQWH�D�JpQHUR��

�
�
�
�
�



$JUHVLyQ

'HWHQFLyQ��FRQGHQDV����

0XHUWH��FRQGHQD�D�PXHUWH

,QWHUYHQFLyQ�TXLU~UJLFD��DVLVWHQFLD�PpGLFD�WUDWDPLHQWR�PpGLF

0DQLIHVWDFLRQHV��SURWHVWDV��OXFKD�SRU�ORV�GHUHFKRV��UHLYLQ��

&DPSDxDV�SXEOLFLWDULDV�LQVWLWXFLRQDOHV

5HJXODUL]DFLyQ�GH�LQGRFXPHQWDGRV��LQWHJUDFLyQ��LQVHUFLyQ����

'LVFULPLQDFLyQ

6HFXHVWUR

/OHJDGD�GH�LQPLJUDQWHV

WHPDV

/RV�VHFWRUHV�PXHVWUDQ�SRUFHQWDMHV
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6t

7HOHYLVLRQHV�DXWRQyPLFDV
*pQHUR

7HPDV

*UiILFR��

�
'HVGH� QXHVWUR� SXQWR� GH� YLVWD�� ORV� WHPDV� UHODFLRQDGRV� FRQ� HO� JpQHUR� VRQ�

DEXQGDQWHV��1R�LPSRUWD�OD�SURSRUFLyQ�PD\RU�R�PHQRU��OR�PiV�GHVWDFDGR�GH�HVWD�YDULDEOH�
H��SUHFLVDPHQWH��HVH�DEDQLFR�WHPiWLFR�HQ�HO�TXH�ODV�WHOHYLVLRQHV�DXWRQyPLFDV�VLW~DQ�ORV�
DVXQWRV� UHODFLRQDGRV� FRQ� OD� PXMHU�� (YLGHQWHPHQWH�� � VRPRV� FRQVFLHQWHV� TXH� OR� TXH�
UHIOHMDQ�HVWRV�WHPDV�VREUH�OD�PXMHU�KD�RFXUULGR�HQ�OD�UHDOLGDG�\�ODV�WHOHYLVLRQHV�VH�KDFHQ�
HFR� GH� HOOR�� 6L� DJUXSDPRV� GH� PD\RU� D� PHQRU� ORV� SRUFHQWDMHV� REWHQLGRV�� QRV� SDUHFH�
VLJQLILFDWLYR� \�� DO� PLVPR� WLHPSR�� DODUPDQWH� TXH� ������� HVWp� UHODFLRQDGR� FRQ� OD�
DJUHVLyQ� D� OD�PXMHU�� DO� PLVPR� WLHPSR�� REVHUYDPRV� TXH� ODV� SURWHVWDV�PDQLIHVWDFLRQHV�
WDPELpQ�UHODFLRQDGDV�FRQ�HO�WHPD�GH�OD�PXMHU�VHDQ�UHFRJLGDV�SRU�HVWDV�WHOHYLVLRQHV�HQ�XQ�
��������(O�VLJXLHQWH�SRUFHQWDMH�GH�XQ��������WLHQH�TXH�YHU�FRQ�OD�FULPLQDOL]DFLyQ�GH�OD�
PXMHU� HQ� WDQWR� GHWHQLGD� R� FRQGHQDGD��1RV� SDUHFH� XQ� GDWR� UHOHYDQWH� HO� KHFKR� TXH� HVH�
YDORU�WHPiWLFR�HVWp�SRU�HQFLPD�GH��SRU�HMHPSOR��HO��������GH�GLVFULPLQDFLyQ��&UHHPRV�
TXH�OD�GLVFULPLQDFLyQ�GH�OD�PXMHU��DXQTXH�VREUH�OD�PLVPD�OD�VRFLHGDG�KD�LGR�WRPDQGR�
FRQFLHQFLD��D~Q�HV�PD\RU�TXH�ORV�FDVRV�GH�GHWHQFLRQHV�\�FRQGHQDV��7DPELpQ�TXHUHPRV�
GHVWDFDU� HQ� HVWH� DSDUWDGR�� OD� UHODFLyQ� HQWUH� PXMHU� H� LQPLJUDFLyQ� \� UHJXODUL]DFLyQ� GH�
VLWXDFLyQ��(O�SRUFHQWDMH�QR�HV�PX\�HOHYDGR��SHUR�QRV�SDUHFH�GHVWDFDEOH���

3DVDPRV� DKRUD� D� GDU� XQD� VHULH� GH� UHVXOWDGRV�\�YDORUDFLRQHV�GH�XQ� DVSHFWR�TXH�
FRQVLGHUDPRV� GH� JUDQ� LQWHUpV� GLVFXUVLYR�� 1RV� UHIHULPRV� D� OD� IRUPD� HQ� OD� TXH� ODV�
WHOHYLVLRQHV�� DO� KDEODU� GH� OD� PXMHU� HQ� ODV� SLH]DV� LQIRUPDWLYDV� TXH� SHUWHQHFHQ� D� OD�
YDULDEOH�³*pQHUR´��GHQRPLQDQ�D�OD�PXMHU��/D�YDULDEOH�GHQRPLQDFLyQ�OD�KHPRV�GLYLGR�HQ�
WUHV��/D�SULPHUD�� UHIHULGD� D� FyPR�GHQRPLQDQ�D� OD�PXMHU� HQ�SULPHU� OXJDU�� � OD� VHJXQGD��
UHIHULGD� D� FyPR� GHQRPLQDQ� D� OD�PXMHU� HQ� VHJXQGR� OXJDU�� OD� WHUFHUD�� UHIHULGD� D� FyPR�



GHQRPLQDQ�D� OD�PXMHU�HQ� WHUFHU� OXJDU��7RGDV�HVWDV�YDULDEOHV�FRQWLHQHQ�VHLV�YDORUHV��(O�
YDORU� �� ³'LIHUHQFLD� ELROyJLFD´�� 6H� KDFH� FRQVWDU� DTXt� FXDQGR� VH� KDEOD� GH� ³PXMHU´�� (O�
YDORU����³5ROHV�IDPLOLDUHV´��FXDQGR�VH�OD�GHQRPLQDQ�FRPR�PDGUH�HVSRVD��KHUPDQD��HWF��
(O� YDORU� �� ³0XMHU� \� DJUHVLyQ´�� VH� LQFOX\H� EDMR� HVWD� GHQRPLQDFLyQ� WRGDV� DTXHOODV�
UHIHUHQFLDV�DJUHVLRQHV� ItVLFDV��SVLFROyJLFDV��(O�YDORU���³5ROHV� ODERUDOHV´�VH� LQFOX\H�ODV�
UHIHUHQFLDV� D� OD� PXMHU� WUDEDMDGRUD�� HQ� VX� OXJDU� GH� WUDEDMR�� (O� YDORU� �� ³0XMHU�
FULPLQDOL]DGD´�UHFRJH� ODV� UHIHUHQFLDV�D� ODV�GHWHQFLRQHV��FRQGHQDV��(O�YDORU��� �³1R�KD\�
GHQRPLQDFLyQ´��DXVHQFLD�GH�GHQRPLQDFLyQ��&RPR�YHPRV�HVWD�VHULH�GH�YDULDEOHV���\�ORV�
UHVXOWDGRV�TXH�KHPRV�REWHQLGRV�HQ�VX�DSOLFDFLyQ���HVWiQ�PX\�YLQFXODGRV�D�ODV�YDULDEOHV�
³(QIRTXH´� \� ³7HPDV´�� $� FRQWLQXDFLyQ� H[SRQGUHPRV� ORV� WUHV� JUiILFRV� \� KDUHPRV� \�
KDUHPRV�VX�YDORUDFLyQ��
�

'LIHUHQFLD�ELROyJLFD

5ROHV�IDPLOLDUHV

0XMHU�\�DJUHVLyQ

5ROHV�ODERUDOHV

0XMHU�FULPLQDOL]GD

JpQHUR�

/RV�VHFWRUHV�PXHVWUDQ�SRUFHQWDMHV
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6t

7HOHYLVLRQHV�DXWRQyPLFDV
*pQHUR
3ULPHUD�GHQRPLQDFLyQ

*UiILFR��
�

�
$�SDUWLU�GH�HVWRV�UHVXOWDGRV�YHPRV�TXH�OD�UHIHUHQFLD�PD\RULWDULD�D�JpQHUR�HQ�XQ�

HOHYDGR� ������� FRUUHVSRQGHQ� D� GLIHUHQFLDFLyQ� ELROyJLFD�� 3RU� WDQWR�� HQ� XQD� SULPHUD�



GHQRPLQDFLyQ�HQFRQWUDPRV�TXH�OR�HVHQFLDO�TXH�GHVWDFDQ�ODV�WHOHYLVLRQHV�DXWRQyPLFDV�HV�
HO�KHFKR�GH�VHU�PXMHU��/D�VHJXQGD�GHQRPLQDFLyQ�HQ�OD�TXH�DSDUHFH�³JpQHUR´�HQ�SULPHU�
OXJDU� FRQ� XQ� ������� VH� UHILHUH� DO� YDORU� ³5ROHV� IDPLOLDUHV´�� HQ� HVH� VHQWLGR�� PDGUH��
HVSRVD��KLMD��KHUPDQD��&RPSUREDPRV��SXHV��TXH�HQ� ODV�SLH]DV� LQIRUPDWLYDV� UHIHULGDV�D�
³*pQHUR´��OR�LPSRUWDQWH�HV�³/D�PXMHU�\�VX�URO�IDPLOLDU´��7DPELpQ�FRPR�GHQRPLQDFLyQ�
HQ�SULPHU�OXJDU�HQFRQWUDPRV�HO�YDORU��³0XMHU�\�DJUHVLyQ´�HQ�XQD�SURSRUFLyQ�GHO��¶�����
³*pQHUR´�HQ�SULPHUD�GHQRPLQDFLyQ�\�FRQ�HO�YDORU�GH�³5RO�ODERUDO´�HV�UHIHULGR�FRQ�XQ��
GHVGH�QXHVWUR�SXQWR�GH�YLVWD��PX\�SRFR�VLJQLILFDWLYR��������OR�TXH�SXHGH�LQGLFDU�TXH�HO�
WHPD� GH� OD� PXMHU� UHODFLRQDGR� FRQ� VX� SURIHVLyQ�� WUDEDMR� R� HVSHFLDOLGDG� QR� HV� OR� PiV�
GHVWDFDEOH� HQ� OD� DJHQGD� WHPiWLFD� GH� ORV� PHGLRV� GH� FRPXQLFDFLyQ� DXWRQyPLFRV��
,JXDOPHQWH�� HO� YDORU� ³0XMHU� FULPLQDOL]DGD´� � FRQ� OD�PLVPD� SURSRUFLyQ�� XQ� ������� QR�
FRQVWLWX\H�OD�GHQRPLQDFLyQ�HVHQFLDO�SDUD�ORV�PHGLRV�GH�FRPXQLFDFLyQ��(QWUH�HVWRV�GRV�
~OWLPRV�YDORUHV��FUHHPRV�TXH�HO�SULPHUR�GH�HOORV��D�SHVDU�GH�VHU�XQ�KHFKR�HO�TXH�HQ�HO�
HVSDFLR�GH� OD� UHDOLGDG�VRFLDO�GH�ODV�VRFLHGDGHV�FRQWHPSRUiQHDV��FDGD�YH]�HQ�XQ�PD\RU�
JUDGR�� OD� PXMHU� HVWi� LQFRUSRUDGD� DO� PXQGR� SURGXFWLYR� \� ODERUD�� SDUD� ODV� WHOHYLVLRQHV�
HVWXGLDGDV� GXUDQWH� HO� SHULRGR� VHxDODGR� QR� FRQVWLWX\H� X� YDORU� GHWHUPLQDQWH�� 9HDPRV�
FyPR� ODV� WHOHYLVLRQHV� DXWRQyPLFDV� TXp� YDORUHV� GH� GHQRPLQDFLyQ� HPSOHDQ� ODV�
WHOHYLVLRQHV�DXWRQyPLFDV�FXDQGR�VH�UHIULHUHQ�³*pQHUR´����

�
�



'LIHUHQFLD�ELROyJLFD

5ROHV�IDPLOLDUHV

0XMHU�\�DJUHVLyQ

5ROHV�ODERUDOHV

1R�KD\

JpQHUR�

/RV�VHFWRUHV�PXHVWUDQ�SRUFHQWDMHV
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6t

7HOHYLVLRQHV�DXWRQyPLFDV
*pQHUR
6HJXQGD�GHQRPLQDFLyQ

*UiILFR���
�

�
(Q� OD� VHJXQGD� GHQRPLQDFLyQ�� YHPRV� TXH� OD� UHIHUHQFLD� PD\RULWDULD� D� JpQHUR�

FRQWLQ~D� UHVSRQGLHQGR�� HQ� XQ� �������� DO� YDORU� R� LQGLFDGRU� GH� ³GLIHUHQFLDFLyQ�
ELROyJLFD´�� 3RU� WDQWR�� HQ� OD� VHJXQGD� GHQRPLQDFLyQ� HQFRQWUDPRV� TXH� OR� HVHQFLDO� TXH�
GHVWDFDQ� ODV� WHOHYLVLRQHV� DXWRQyPLFDV� HV� HO� KHFKR� GH� VHU� PXMHU�� /D� VHJXQGD�
GHQRPLQDFLyQ�HQ�OD�TXH�DSDUHFH�³JpQHUR´�HQ�VHJXQGR�OXJDU��\�HQ�XQ���������VH�UHILHUH�
DO� YDORU� ³5ROHV� IDPLOLDUHV´�� LJXDO� TXH� HQ� OD� SULPHUD� GHQRPLQDFLyQ�� 'H� QXHYR��
FRPSUREDPRV��SXHV��TXH�HQ�ODV�SLH]DV�LQIRUPDWLYDV�UHIHULGDV�D�³*pQHUR´��OR�LPSRUWDQWH�
HV� ³0XMHU� \� URO� IDPLOLDU´�2WURV� GH� ORV� YDORUHV� TXH� DSDUHFH� FRPR� GHQRPLQDFLyQ� HQ�
VHJXQGR� OXJDU�HV�HO�GH� �³5ROHV�ODERUDOHV´�HQ�XQ��������VXSHULRU�DO�TXH�DSDUHFH�FRPR�
SULPHUD�GHQRPLQDFLyQ��2WU2RRRR(QFRQWUDPRV�HO�YDORU�³0XMHU�\�DJUHVLyQ´�HQ�VHJXQGD�
GHQRPLQDFLyQ��HQ�OD�PLVPD�SURSRUFLyQ�TXH�HQ�OD�SULPHUD��HV�GHFLU��XQ��¶������1R�H[LVWH�
QLQJXQD�GHQRPLQDFLyQ�HQ�VHJXQGR�OXJDU�HQ�XQ�QR�GHVSUHFLDEOH���¶�����
�



'LIHUHQFLD�ELROyJLFD

5ROHV�IDPLOLDUHV

0XMHU�\�DJUHVLyQ

5ROHV�ODERUDOHV

1R�KD\

JpQHUR�

/RV�VHFWRUHV�PXHVWUDQ�SRUFHQWDMHV
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6t

7HOHYLVLRQHV�DXWRQyPLFDV
*pQHUR
7HUFHUD�GHQRPLQDFLyQ

*UiILFR���
�

�
(Q� OD� WHUFHUD� GHQRPLQDFLyQ� GH� QXHYR� QRV� HQFRQWUDPRV� FRQ� HO� YDORU� GH�

³'LIHUHQFLD�ELROyJLFD´�FRQ�XQ���¶�����VHJXLGR�GH�XQ���¶����FRUUHVSRQGLHQWH�DO�YDORU�
³5ROHV�IDPLOLDUHV´(Q�HVWD�WHUFHUD�GHQRPLQDFLyQ�DXPHQWD�FRQVLGHUDEOHPHQWH�HO�YDORU�GH�
³1R� GHQRPLQDFLyQ´� FRQ� XQ� �������'H� WRGDV�PDQHUDV� QRV� SDUHFH� TXH� OD� UHODFLyQ� GH�
³0XMHU�\�URO�IDPLOLDU´�HV�OD�PiV�FRQVWDQWH�HQ�WRGDV�ODV�GHQRPLQDFLRQHV��0HQFLRQDU��SRU�
~OWLPR��TXH�ORV�YDORUHV�³0XMHU�\�DJUHVLyQ´�\�³5ROHV�ODERUDOHV´�HQ�WHUFHUD�GHQRPLQDFLyQ�
FRPSDUWHQ�SURSRUFLyQ�HQ�XQ�������

(O� JUiILFR� VLJXLHQWH� UHSUHVHQWD� OD� FODVH� GH� DFWRU� LQVWLWXFLRQDO� UHODFLRQDGR� HQ� OD�
SLH]D�LQIRUPDWLYD�FRQ�HO�WHPD�GHO�JpQHUR��(Q�RWUDV�SDODEUDV��FXiO�HV�HO�DFWRU�LQVWLWXFLRQDO�
TXH�LQWHUYLHQHQ�HQ�ODV�QRWLFLDV�VREUH�JpQHUR�\�HQ�TXp�SURSRUFLyQ��

�



*RELHUQRV��(MHFXWLYRV�

6LVWHPD�MXGLFLDO

)XHU]DV�GHO�RUGHQ

,QVWLWXFLRQHV�RILFLDOHV

1R�KD\

DFWLQVW�

/RV�VHFWRUHV�PXHVWUDQ�SRUFHQWDMHV
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6t

7HOHYLVLRQHV�DXWRQyPLFDV
*pQHUR
&ODVH�GH�DFWRU�LQVWLWXFLRQDO

*UiILFR���
�

�
�

�
$TXt� ORV� YDORUHV� GH� ³)XHU]DV� GHO� RUGHQ´� H� ³,QVWLWXFLRQHV� RILFLDOHV´� VRQ�

FRLQFLGHQWHV�HQ�XQ���¶�����HO���������3RU�RWUD�SDUWH��HO�VLJXLHQWH�YDORU�GHVWDFDGR�ORV�
UHSUHVHQWD� HO� ³6LVWHPD� MXGLFLDO´�� ORV� HMHFXWLYRV� UHSUHVHQWDQ� XQ� ������ \� QR� DSDUHFH�
QLQJ~Q�DFWRU� LQVWLWXFLRQDO�HQ�XQ��������GH� ODV�SLH]DV� LQIRUPDWLYDV� UHIHULGDV�D�JpQHUR��
'HVGH� QXHVWUR� SXQWR� GH� YLVWD�� \� HQ� IXQFLyQ� GH� HVWRV� UHVXOWDGRV�� FUHHPRV� TXH� Vt� ORV�
DFWRUHV� LQVWLWXFLRQDOHV� VRQ� ODV� IXHU]DV� GHO� RUGHQ�� HO� VLVWHPD� MXGLFLDO�� ODV� LQVWLWXFLRQHV�
RILFLDOHV�\�HO�JRELHUQR��HO�WHPD�GHO�JpQHUR�VH�YLQFXOD�HQ�ODV�DJHQGDV�WHPiWLFDV�GH�HVWDV�
WHOHYLVLRQHV�FRQ�SUREOHPDV�GH�tQGROH�VRFLDO�VXFHVRV�\�DJUHVLRQHV��

7DPELpQ�KHPRV�LQWHQWDGR�FRPSUREDU�HO�WLSR�GH�DFWRUHV�TXH�DSDUHFHQ�HQ�LPDJHQ�
R�D�ORV�TXH�VH�OHV�FRQFHGH�YR]��(Q�HVH�VHQWLGR�HVWDEOHFLPRV�WUHV�FDWHJRUtDV�SULQFLSDOHV��
ORV� DFWRUHV� LQVWLWXFLRQDOHV�� TXH� HQFDUQDQ� ODV� LQVWLWXFLRQHV� �JXEHUQDPHQWDOHV�� ORFDOHV��
DXWRQyPLFDV�� VLVWHPD� MXGLFLDO�� IXHU]DV� GHO� RUGHQ�� HWF���� ORV� DFWRUHV� VRFLDOHV�



�2UJDQL]DFLRQHV� GH� OD� VRFLHGDG�FLYLO�� SDUWLGRV�SROtWLFRV�� LQVWLWXFLRQHV�GH�GHIHQVD�GH� OD�
PXMHU��HWF���TXH�VH� LQWHJUDQ�HQ�DJUXSDFLRQHV�R�FROHFWLYRV�GH�FLHUWD�HQYHUJDGXUD�VRFLDO��
LQGLYLGXRV��SHUVRQDV� LQGLYLGXDOHV�TXH�QR�VH�DGVFULEHQ�D�QLQJXQR�GH� ODV�GRV�FDWHJRUtDV�
DQWHULRUHV�\�TXH�SXHGHQ�VHU�ODV�SURSLDV�PXMHUHV�REMHWR�GH�QRWLFLD��R�RWURV�LQGLYLGXRV�TXH�
HVWiQ�HQ�UHODFLyQ�FRQ�HO�WHPD��(Q�ORV�JUiILFRV����\����DSDUHFHQ�ORV�UHVXOWDGRV�REWHQLGRV�
D�SDUWLU�GHO�WUDWDPLHQWR�GH�ORV�GDWRV�VREUH�HVWDV�YDULDEOHV��
�

$FWRUHV�LQVWLWXFLRQDOHV

$FWRUHV�VRFLDOHV

,QGLYLGXRV

1R�KD\

LPDJHQ

/RV�VHFWRUHV�PXHVWUDQ�SRUFHQWDMHV

������
���

�����
��

������
���

�����
��

6t

7HOHYLVLRQHV�DXWRQyPLFDV
*pQHUR
$�TXLpQ�VH�PXHVWUD�HQ�LPDJHQ

*UiILFR���
�

�
/RV� DFWRUHV� LQVWLWXFLRQDOHV� DSDUHFHQ� XQ� ������� � IUHQWH� D� XQ� ������� GH�

LQGLYLGXRV��\�XQ�������GH�DFWRUHV� VRFLDOHV��6LQ�HPEDUJR��HQ�UHODFLyQ�D�TXLHQ�GDQ�YR]�
SRGHPRV�YHU�ODV�VLJXLHQWH�SURSRUFLyQ��

�



$FWRUHV�LQVWLWXFLRQDOHV

$FWRUHV�VRFLDOHV

,QGLYLGXRV

1R�KD\

YR]

/RV�VHFWRUHV�PXHVWUDQ�SRUFHQWDMHV

������

�����

������

������

6t

7HOHYLVLRQHV�DXWRQyPLFDV
*pQHUR
$�TXLpQ�GDQ�YR]

*UiILFR���
�

�
� (VWRV� UHVXOWDGRV� VRQ� VRUSUHQGHQWHV�� 1RUPDOPHQWH�� HQ� UHIHUHQFLD� D� OD� YR]�� ODV�
WHOHYLVLRQHV�VXHOHQ�FRQFHGHU�HVWH�HVSDFLR�PD\RULWDULDPHQWH�D�ORV�DFWRUHV�LQVWLWXFLRQDOHV��
$TXt� YHPRV� TXH� VRQ� ORV� LQGLYLGXRV� ORV� TXH� DSDUHFHQ� HQ� XQ� SRUFHQWDMH�GH�YR]� �GH�XQ�
�������� OR�TXH�D�QXHVWUR�SDUHFHU�HV�PX\�HOHYDGR�UHVSHFWR�DO�FRPSRUWDPLHQWR�KDELWXDO�
GH�ODV�WHOHYLVLRQHV�HQ�HVWH�DSDUWDGR��(Q�HVWH�FDVR�OH�GDPRV�XQ�YDORU�SRVLWLYR�D�OD�WRPD�GH�
GHFLVLyQ��$�ORV�DFWRUHV�LQVWLWXFLRQDOHV�VH�OHV�FRQFHGH�XQ��������GH�YR]�\�D�ORV�DFWRUHV�
VRFLDOHV�XQ�������7DPELpQ�FRQWDPRV�FRQ�XQ��VLJQLILFDWLYR��������GH�DXVHQFLD�GH�YR]��
OR�TXH�WDPELpQ��HQ�ODV�UXWLQDV�GH�SURGXFFLyQ�GH�ORV�LQIRUPDWLYRV��PXFKDV�YHFHV�HV�DOJR�
FRP~Q��
� 3DVDPRV�DKRUD�D�SUHVHQWDU�XQD�VHULH�GH�UHVXOWDGRV�UHODFLRQDGRV�FRQ�ORV�DVSHFWRV�
PiV�QDUUDWLYRV�FRPR�SXHGD�VHU� OD�FDUDFWHUL]DFLyQ�GH� OD�IXQFLyQ�DFWDQFLDO���PD\RULWDULD�
TXH�SXHGD�FXPSOLU�XQ�GHWHUPLQDGR�DFWRU�HQ�HO�HVSDFLR�GH�OD�SLH]D�LQIRUPDWLYD�UHIHULGD�D�
                                                 
���(VWH�DSDUWDGR�VREUH�ODV�IXQFLRQHV�DFWDQFLDOHV�ODV�WRPDPRV�GH�OD�WHUPLQRORJtD�GH�*UHLPDV��



JpQHUR�� 'HVWDFDPRV� FXDWUR� WLSR� GH� DFWDQWHV�� 6XMHWR�� 2EMHWR�� $\XGDQWH� \� 2SRVLWRU��
9HDPRV�FRPR�TXHGDQ�UHIOHMDGRV�HQ�ORV�VLJXLHQWHV�JUiILFRV��
�

$FWRUHV�LQVWLWXFLRQDOHV

$FWRUHV�VRFLDOHV

,QGLYLGXRV

1R�KD\

DFWDQVXM

/RV�VHFWRUHV�PXHVWUDQ�SRUFHQWDMHV

������
���

������
���

������
���

�����
��

6t

7HOHYLVLRQHV�DXWRQyPLFDV
*pQHUR
$FWDQWH�6XMHWR

*UiILFR���
��

&XULRVDPHQWH� HO� DFWDQWH� PD\RULWDULR� HQ� ODV� SLH]DV� LQIRUPDWLYDV� UHIHULGDV� D�
JpQHURV�HV�HO� ³$FWRU� LQVWLWXFLRQDO´�HQ�XQ��������GH� ORV�FRQWUDWRV�QDUUDWLYRV��(V�GHFLU�
TXH��SDUD�ODV�WHOHYLVLRQHV�DXWRQyPLFDV��FXDQGR�VH�WUDWD�GHO�WHPD�GHO�JpQHUR��ORV�DFWDQWHV�
VXMHWRV�VRQ�PD\RULWDULDPHQWH�ODV�LQVWLWXFLRQHV��(O�VLJXLHQWH�DFWDQWH�VXMHWR�HV��HO�YDORU�GH�
³,QGLYLGXRV´�� DTXt� OD�SURSRUFLyQ� HV�GH�XQ��������� ORV� DFWRUHV� VRFLDOHV� �TXHGDQ�HQ�XQ�
��������6L� VXPDPRV� ORV� DFWRUHV� LQVWLWXFLRQDOHV� \� ORV� DFWRUHV� VRFLDOHV�TXH� FXPSOHQ� OD�
IXQFLyQ�DFWDQFLDO�GH�6XMHWR�QRV�HQFRQWUDPRV�FRQ�XQ��������
� 9HDPRV� TXp� RFXUUH� HQ� HO� FDVR� GHO� 2EMHWR� GH� YDORU� TXH�� HQ� HO� FRQWUDWR�PRGDO�
QDUUDWLYR�TXLHUH�FRQVHJXLU�HO�6XMHWR�GHO�UHODWR��
�



$FWRUHV�LQVWLWXFLRQDOHV

$FWRUHV�VRFLDOHV

,QGLYLGXRV

2WUR

1R�KD\

DFWDQREM

/RV�VHFWRUHV�PXHVWUDQ�SRUFHQWDMHV

�����
�� �����
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���

�����
��

6t

7HOHYLVLRQHV�DXWRQyPLFDV
*pQHUR
$FWDQWH�2EMHWR

*UiILFR���
�

� 9HPRV�FRPR�HQ�HVWD�IXQFLyQ�VH�FDPELDQ�ORV�SDSHOHV��(YLGHQWHPHQWH��OD�DFFLyQ�
QDUUDWLYD� GHO� 6XMHWR� �,QVWLWXFLRQDO� \� 6RFLDO�� GHO� JUiILFR� DQWHULRU� UHFDH� VREUH� HO�2EMHWR�
�,QGLYLGXRV��VREUH�HO�TXH�TXLHUH�UHDOL]DU�VX�DFFLyQ�QDUUDWLYD���
� 9HDPRV�TXLHQ�D\XGD�DO�6XMHWR�D�DOFDQ]DU�VX�2EMHWR�GH�YDORU�\��QR�VyOR�OH�D\XGD��
VLQR�TXH�SXHGH�KDFHUOR��9DPRV�D�YHU�ORV�UHVXOWDGRV��
�



$FWRUHV�LQVWLWXFLRQDOHV

$FWRUHV�VRFLDOHV

,QGLYLGXRV

1R�KD\

DFWDQD\X

/RV�VHFWRUHV�PXHVWUDQ�SRUFHQWDMHV������
���

������
���

������
���

������
���

6t

7HOHYLVLRQHV�DXWRQyPLFDV
*pQHUR
$FWDQWH�$\XGDQWH

*UiILFR���
�

9HPRV�TXH�ORV�D\XGDQWHV�VRQ�RWURV�DFWRUHV�LQVWLWXFLRQDOHV�\�VRFLDOHV��7DPELpQ��
HQ�XQD�PHQRU�PHGLGD�XQ��������GH�LQGLYLGXRV��
� ¢4XLpQ�DFW~D�GH�2SRVLWRU�HQ�HVWH�FRQWUDWR�PRGDO�HQ�HO�TXH�DSDUHFHQ�ORV�DFWDQWHV�
TXH�PD\RULWDULDPHQWH�FXPSOHQ�XQD�IXQFLyQ�DFWDQFLDO"�
�



$FWRUHV�LQVWLWXFLRQDOHV

$FWRUHV�VRFLDOHV

,QGLYLGXRV

1R�KD\

DFWDQRSR

/RV�VHFWRUHV�PXHVWUDQ�SRUFHQWDMHV
������
���

������
���

������
���

������
���

6t

7HOHYLVLRQHV�DXWRQyPLFDV
*pQHUR
$FWDQWH�2SRVLWRU

*UiILFR���
�

�
�
� /RV� UHVXOWDGRV� REWHQLGRV� HQ� OD� DSOLFDFLyQ� GH� HVWD� YDULDEOH� WDPSRFR� QRV� VRQ�
H[WUDxRV�� /RV� LQGLYLGXRV� DFW~DQ� HQ� FRQWUD� GH� OD� PXMHU�� $TXt� HQFRQWUDPRV� D� ORV�
DJUHVRUHV��3RU�RWUD�SDUWH��ORV�DFWRUHV�LQVWLWXFLRQDOHV�\�ORV�VRFLDOHV�TXH�LQWHUYLHQHQ�FRPR�
RSRVLWRUHV� VH� UHILHUHQ� D� DTXHOORV� TXH� DFW~DQ� HQ� FRQWUD� GH� ORV� LQWHUHVHV� R�� LQFOXVR��
GHUHFKRV�GH�OD�PXMHU��
� &UHHPRV� TXH� HVWRV� ~OWLPRV� UHVXOWDGRV� QRV� GDQ� OD� RFDVLyQ� GH� KDEODU� GHO� ~OWLPR�
SXQWR�GH�OD�SUHVHQWH�H[SRVLFLyQ��
�
�



�����(O� WUDWDPLHQWR�GHO� JpQHUR� HQ� ODV� WHOHYLVLRQHV� DXWRQyPLFDV��/RV�GDWRV�FXDOLWDWLYRV��
6REUH�HO�DQiOLVLV�VHPLR�GLVFXUVLYR���

(Q� OR�TXH�FRQFLHUQH�DO�$QiOLVLV�GHO�GLVFXUVR��SRU�HMHPSOR��SDUD� OD�FDWHJRUtD�GH�
�JpQHUR��KHPRV�VHOHFFLRQDGR�FLQFR�YDORUHV�GH�GHQRPLQDFLyQ��GLIHUHQFLD�ELROyJLFD��UROHV�
IDPLOLDUHV�� PXMHU� \� DJUHVLyQ�� UROHV� ODERUDOHV� \� PXMHU� FULPLQDOL]DGD�� (VWDV� FLQFR�
FDWHJRUtDV�� TXH� VRQ� UHFXUUHQWHV� HQ� WRGRV� ORV� WHOHGLDULRV� HVWXGLDGRV�� DSXQWDQ� D� TXH�� HQ�
WpUPLQRV�JHQHUDOHV�� ODV�FDWHJRUtDV� Op[LFDV�TXH�VH�HVWDEOHFHQ�D� OD�KRUD�GH�UHIHULUVH�D� ODV�
PXMHUHV�HQ�UHODFLyQ�D�XQ�FDVR�GH�YLROHQFLD�GRPpVWLFD��TXH�HV�XQD�WHPiWLFD�UHFXUUHQWH�HQ�
ORV� LQIRUPDWLYRV��� /D� PXMHU� DSDUHFH� HQ� SULPHU� OXJDU� \� VREUH� WRGR� FDUDFWHUL]DGD� HQ�
IXQFLyQ�GH�VX�VH[R��HV�GHFLU��OD�GLIHUHQFLD�ELROyJLFD�GH�FRUWH�GHFLPRQyQLFR�VLJXH�VLHQGR�
GRPLQDQWH��/DV�RWUDV�GHQRPLQDFLRQHV�WLHQHQ�TXH�YHU�FRQ�HO�OXJDU�TXH�HVWD�PXMHU�RFXSD�
HQ�GLYHUVDV�MHUDUTXtDV��WDQWR�OD�IDPLOLDU��FRPR�OD�ODERUDO�R�HQ�HO�SURSLR�DFWR�GH�DJUHVLyQ��
\� SRU� OR� WDQWR� OD� GLVWDQFLD� TXH� OD� VHSDUD� GHO� UHVWR��'DU� FXHQWD� GHO� OXJDU� TXH� OD�PXMHU�
RFXSD��HQ�OD�HVFDOD�TXH�VHD��HV�SUHVHQWDUOD�GH�XQD�IRUPD�VLVWHPiWLFDPHQWH�VXERUGLQDGD�D�
RWUDV� FDWHJRUtDV�� 3RU� HMHPSOR�� SUHVHQWDU� D� OD�PXMHU� D� SDUWLU� GHO� OXJDU� TXH� RFXSD� HQ� HO�
RUJDQLJUDPD� IDPLOLDU�� HV� VXERUGLQDUOD� FRQ� UHVSHFWR� DO� PDULGR� �OD� GHQRPLQDFLyQ� �VX�
PXMHU����VX�HVSRVD��R��VX�PDGUH��VRQ�ODV�PiV�XWLOL]DGDV���
�
�

                                                 
���(VWDV�FRQFOXVLRQHV�WDPELpQ�ODV�OOHYDPRV�D�OD�H[SRVLFLyQ�TXH�UHDOL]y�1DWDOLD�)HUQiQGH]�HQ�ODV�-RUQDGHV�VREUH� /¶$QjOLVL� &UuWLFD� GHO� 'LVFXUV�� FHOHEUDGDV� HQ� OD� 8QLYHUVLGDG� 3RPSHX� )DEUD� GH� %DUFHORQD� HQ�GLFLHPEUH�GH������\�D�ODV�TXH�\D�QRV�KHPRV�UHIHULGR��



(VTXHPD� SDVLRQDO� HQ� HO� PDUFR� DOHJyULFR� GH� OD� © &DUWH GH 7HQGUHª GH�0DGHOHLQH� GH�
6FXGpU\
9(51$ +$,=(��&KULVWLQH�
8QLYHUVLGDG�GH�$OLFDQWH�
�
,QWURGXFFLyQ�

(O� DOFDQFH� DIHFWLYR� HQ� &OpOLH�GDGR� HQ� SDUWH� SRU� ORV� FXDGURV� DOHJyULFRV� VHUi� HO�
DVSHFWR�TXH�SUHWHQGR�H[SRQHU�HQ�HVWH�FRORTXLR��

(Q� ������ 0OOH� GH� 6FXGpU\� SXEOLFD� HO� SULPHU� WRPR� GH� &OpOLH�� XQD� QRYHOD� HQ� ���
YRO~PHQHV� TXH� GHVFULEH� OD� VRFLHGDG� SUHFLRVLVWD� GHO� VLJOR� ;9,,� OOHYiQGROD� D� OD� URPDQD�
DQWLJXD��6H�WUDWD�GH�XQD�HVWUDWHJLD�DPRURVD��TXH�VX�SURWDJRQLVWD��&OpOLH��SVHXGyQLPR�GDGR�D�
0OOH�GH�6FXGpU\�GRPLQD�D�OD�SHUIHFFLyQ��(OOD�FRQRFH�WDQ�ELHQ�ORV�ULQFRQHV�GHO�HVStULWX�\�GHO�
FRUD]yQ� TXH� GLEXMD� XQ�PDSD�� /D� &DUWH� 'H� 7HQGUH�� 7HQGUH� HV� HO� SDtV� GHO� DPRU�DPLVWDG��
UHJDGR� SRU� HO� UtR� ,QFOLQDWLRQ�� /D� RULOOD� GHUHFKD� UHSUHVHQWD� OD� UD]yQ�� OD� RULOOD� L]TXLHUGD� HO�
FRUD]yQ��PiV�XQR�VH�DOHMD�GH�ODV�RULOODV��PiV�VH�GLOX\H�HO�VHQWLPLHQWR��KDFLD�HO�(VWH���PiV�VH�
REVFXUHFH� KDFLD� HO� 2HVWH�� (Q� FRQWUDSDUWLGD�� VL� ORV� DPDQWHV� VH� GHMDQ� GHVOL]DU� SRU� HO� DJXD�
SDVDQ�SRU�WRGDV�ODV�HWDSDV�GHO�VHQWLPLHQWR�DPRURVR��GHVGH�OD�VRUSUHVD�GHO�SULPHU�HQFXHQWUR�
�TXH�FRUUHVSRQGH�DO�SXHEOR�GH�1RXYHOOH�$PLWLp��KDVWD�ODV�7HUUHV�LQFRQQXHV�GHO�PDWULPRQLR��
©&RPPH� OD� WHQGUHVVH� TXL� QDvW� SDU� LQFOLQDWLRQ�Q¶D�EHVRLQ�GH� ULHQ� DXWUH� FKRVH�SRXU� rWUH� FH�
TX¶HOOH�HVW��&OpOLH�Q¶D�PLV�QXO�YLOODJH�OH�ORQJ�GH�FHWWH�ULYLqUHª���

$O� QR� SRQHU� SXHEORV� D� OR� ODUJR� GHO� UtR�� SHQVDPRV� TXH�0DGHOHLQH� GH� 6FXGpU\� KD�
TXHULGR�WUDQVPLWLUQRV�TXH�OD�WHUQXUD�HVWi�SRU�HQFLPD�GH�WRGRV�ORV�GHPiV�VHQWLPLHQWRV��TXH�
QR�H[LVWtD�VRPEUD��QL�REVWiFXORV�VL�UHVSHWDPRV�HVWH�YDORU���

/D� LGHD� GH� VLPEROL]DU� HO� DPRU� QR� HV� GHO� WRGR� RULJLQDO��4XL]iV�� OD� DOHJRUtD� OD�PiV�
FRQRFLGD� VH� HQFXHQWUH� HQ� HO� �5RPDQ� GH� OD� 5RVH��� GRQGH� VH� GHVFULEH� XQ� DUWH� GH� DPDU�
KHUHGDGR�GH�2YLGLR�\�PXHVWUD�D�OD�PXMHU�DPDGD�PHGLDQWH�XQD�URVD��©OD�OLWWpUDWXUH�Q¶HVW�SDV�
HQ�HIIHW�DXWUH�FKRVH�TXH�OD�V\PEROLVDWLRQ�GH�O¶LGpH�DX�PR\HQ�GH�KpURV�LPDJLQDLUHVª���

��������������������������������������������
��'(�6&8'e5<��0DGHOHLQH���������&OpOLH�+LVWRLUH�5RPDLQH��*HQqYH��6WDWNLQH�5HSULQWV��
�� ,ELGHP��7RPH� ,�� ³&RPR� OD� WHUQXUD�TXH�QDFH�SRU� LQFOLQDFLyQ�QR�QHFHVLWD�QDGD�PiV��&OpOLH�QR�SXVR�QLQJ~Q�SXHEOR�D�OR�ODUJR�GH�HVWH�UtR´��/D�WUDGXFFLyQ�HV�PtD��
��'(�/255,6��*XLOODXPH��FRPSXHVWR�DOUHGHGRU�GH������\�TXH�FRQVWD�GH������YHUVRV���



([FOXVLyQ�\�GLYHUVLGDG�HQ�OD�REUD�GH�'RORUHV�3UDWR��
9(6&+,��*DEULHOOD��
�

(Q�������D�ORV�RFKHQWD�\�VLHWH�DxRV�GH�HGDG��'RORUHV�3UDWR�SXEOLFD�HQ�OD�HGLWRULDO�
WXULQHVD�(LQDXGL�*L��OD�SLD]]D�QRQ�F�q�QHVVXQR��OD�REUD�HV�HO�UHVXOWDGR�GH�XQD�H[LVWHQFLD�
DWRUPHQWDGD�\�FDVL�H[FOXVLYDPHQWH�GHGLFDGD�D�OD�HVFULWXUD��QXPHURVRV�VRQ�HQ�HIHFWR�ORV�
SUHPLRV \ UHFRQRFLPLHQWRV� REWHQLGRV� SRU� OD� HVFULWRUD�� DXQTXH� QXQFD� DFRPSDxDGRV� GH�
QRWDEOHV p[LWRV�HGLWRULDOHV��

/D QRYHOD�VXUJH�GHVSXpV�GH�KDEHU�VLGR�VRPHWLGD�D�XQ�GUiVWLFR�WUDEDMR�GH�UHGXFFLyQ�
\ QRUPDOL]DFLyQ� OLQJ�tVWLFD� SRU� SDUWH� GH� 1DWDOLD� *LQ]EXUJ�� TXLpQ� LQWHQWD� DGHPiV�
FRQYHQFHU�D�OD�HVFULWRUD�SDUD�FDPELDU�HO�WtWXOR�\�SDUD�HOLPLQDU�HO�HYLGHQWH�DQDFROXWR��DO�
FRQVLGHUDU� LQRSRUWXQR� TXH� ORV� OHFWRUHV� VH� FHQWUHQ� HQ� XQD� IUDVH� TXH� VXSRQH� XQ�
LQWHUURJDQWH�QR�GH�VLJQLILFDGR��VLQR�GH�VLQWD[LV��3UDWR�QR�FHGH�\��VH�SXEOLFD�XQD�YHUVLyQ�
GH OD REUD��UHGXFLGD�PiV�GH�XQ�WHUFLR�UHVSHFWR�D�OD�RULJLQDO���

&RPR�FDVL�VLHPSUH�VXFHGH�HQ�HO�FDVR�GH�ODV�HVFULWRUDV��OD�SURGXFFLyQ�SUDWLDQD�HV�GH�
QDWXUDOH]D�SUHYDOHQWHPHQWH� DXWRELRJUiILFD�� HO� UHFRUULGR� OLWHUDULR�\�H[LVWHQFLDO�DSDUHFHQ�
HVWUHFKDPHQWH�HQWUHOD]DGRV��WDQWR�TXH�DOJXQRV�KHFKRV�SDUWLFXODUHV�GH�VX�YLGD�VH�UHIOHMDQ�
QHFHVDULDPHQWH�HQ�VX�VHQVLELOLGDG�GH�HVFULWRUD���

(O� WtWXOR� \� HO� tQFLSLW� GH� *31� VXPHUJHQ� GHVGH� HO� LQLFLR� D� ORV� OHFWRUHV� HQ� OD�
DWPyVIHUD�HQ�OD��FXDO�VH�GHVDUUROOD�OD�QRYHOD�SUHDQXQFLDQGR�HO�WHPD�SULQFLSDO��OD�WHUULEOH��
IUXVWUDQWH� GLVFULPLQDFLyQ� VRSRUWDGD� SRU� OD� SURWDJRQLVWD� GH� OD� QRYHOD�� OD� PLVPD� TXH�
PDUFD�OD�SURSLD�H[LVWHQFLD�GH�OD�HVFULWRUD��QDFLGD�HQ�5RPD�HQ�������KLMD�LOHJLWLPD�GH�XQD�
DULVWyFUDWD� URPDQD�� 0DUtD� 3UDWR�� TXH� YLYLy� GHVGH� ORV� �� D� ORV� ��� DxRV� HQ� 7UHLD�� XQ�
SHTXHxR�SXHEOR�GHO� LQWHULRU�GH� OD�SURYLQFLD�GH�0DFHUDWD�� HQ�FDVD�GH� VXV�GRV�DQFLDQRV�
WtRV��'RPHQLFR�\�3DROLQD��SURWDJRQLVWDV�GH�*13��/D�DGROHVFHQFLD�GH�3UDWR�WUDQVFXUUH�HQ�
HO�FROHJLR�GH�ODV�PRQMDV�GH�FODXVXUD�GH�7UHLD��GRQGH�HV�PDQGDGD�SRU�VX�WtD�FRQ�HO�ILQ�GH�
UHGLPLUVH� SRU� HO� JUDYH� ³SHFDGR´� GH� OD� PDGUH�� LPSHUGRQDEOH� SDUD� OD� PHQWDOLGDG�
SHUEHQLVWD�GH�OD�SHTXHxD�SURYLQFLD�LWDOLDQD�D�SULQFLSLRV��GHO�1RYHFLHQWRV���

(O� SURQRPEUH� LQGHILQLGR� QHVVXQR� TXH� HQFRQWUDPRV� HQ� HO� WtWXOR� GH� *31� VH�
FRQYLHUWH�HQ�HO�KLOR�FRQGXFWRU�GH�OD�QRYHOD�H�LQGLFD�OD�GHVPHVXUDGD�VROHGDG�HQ�OD�FXDO�OD�
SHTXHxD�'RORUHV� HVWi�REOLJDGD� D�YLYLU� HQ� FDVD�GH� ORV� WtRV��SULYDGD�GH� WHUQXUD�\�GH� ORV�
FRQWDFWRV� ItVLFRV� QRUPDOPHQWH� UHVHUYDGRV� D� OD� HGDG� LQIDQWLO�� 'HVGH� HO� SULQFLSLR�� OD�
SHTXHxD� HVWi� FRQGHQDGD� D� OD� DSODVWDQWH� FRQFLHQFLD� GH� OD� SURSLD� GLYHUVLGDG� \�� FRPR�
FRQVHFXHQFLD��D�OD�H[FOXVLyQ��D�OD�PDUJLQDFLyQ�VRFLDO��



(Q�HIHFWR��OHHPRV�HQ�HO�tQFLSLW��
�

1DFt�EDMR�XQD�PHVLWD��0H�KDEtD�HVFRQGLGR�DOOt�SRUTXH�OD�SXHUWD�KDEtD�GDGR�XQ�SRUWD]R��SRU�OR�WDQWR�HQWUDED�PL�WtR��(O�WtR�GHFtD��³0iQGDOD�FRQ�VX�PDGUH��¢QR�YHV�TXH�VH�QRV�PXHUH�HQ�FDVD"´��
1R�KDEtD�DPELHQWH�DOUHGHGRU�� WDPSRFR� URVWURV�� VyOR�DTXHOOD�YR]��0DGUH��PXHUH��QLQJ~Q�VLJQLILFDGR�� SHUR� YXHOYH� D� PDQGDUOD� VL�� PiQGDOD� TXHUtD� GHFLU� SRQOD� IXHUD� GHO� SRUWyQ��0iQGDOD�TXHUtD�GHFLU�SRQHUPH�IXHUD�GHO�SRUWyQ�\�FHUUDUOR�>���@��
(O� SULPHU� KHFKR� KLVWyULFR� GH� PL� YLGD�� PH]FOD� GH� PLHGR� \� PDUDYLOOD�� IXH� EDMR� DTXHOOD�PHVLWD���
(VWDPRV�IUHQWH�D�XQD�QDUUDFLyQ�DXWRGLHJpWLFD�� OD�KLVWRULD�VH�GHVDUUROOD�HQ�SULPHUD�

SHUVRQD� \� HO� DXWRU� FRLQFLGH� JUDPDWLFDOPHQWH� \� ItVLFDPHQWH� FRQ� HO� QDUUDGRU� \� HO�
SURWDJRQLVWD�� 6LQ� HPEDUJR�� ODV� GRV� YRFHV� TXH� VH� DOWHUQDQ� HQ� HO� WUDQVFXUVR� GH� OD�
QDUUDFLyQ��OD�GHO�SHUVRQDMH�LQIDQWLO�\�OD�GH�OD�DXWRUD�DGXOWD��H[SUHVDQ�XQ�~QLFR�SXQWR�GH�
YLVWD�� � /D� GLVWDQFLD� SVLFROyJLFD� \� FURQROyJLFD� TXH� QRUPDOPHQWH� VH� UHHQFXHQWUD� HQ� ODV�
REUDV DXWRELRJUiILFDV�FOiVLFDV�HQWUH�HO�\R�DGXOWR�\�HO�\R� LQIDQWLO�HV�DTXt�PXFKR�PHQRV�
HYLGHQWH�\�FRPR�FRQVHFXHQFLD�GHVDSDUHFH�OD�LURQtD�QDUUDWLYD�TXH�EURWD�GH�OD�GLYHUVLGDG�
GH ODV SHUVSHFWLYDV��

/D QRYHOD�FRPLHQ]D�FRQ�HO�SULPHU�UHFXHUGR�GH�OD�QLxD��HO�PLHGR�GH�VHU�UHFKD]DGD��
/D YLVLyQ�GH�OD�UHDOLGDG�GH�'RORUHV�KD�FDPELDGR�FRQ�HO�SDVR�GHO�WLHPSR��ORV�KHFKRV�GH�
OD LQIDQFLD�QR�KDQ�VLGR�FRQWUDGLFKRV�HQ�OD�PDGXUH]��\D�TXH�VH�KD�YHULILFDGR�HQ�HO�SDVDGR�
SHUGXUD�HQ�HO�SUHVHQWH��$O�DEDQGRQR�GH�OD�IDPLOLD�GH�RULJHQ�\�D�OD�UHFOXVLyQ�HQ�HO�FROHJLR�
VLJXH�XQD�ODUJD�VHULH�GH�KHFKRV�GUDPiWLFRV�TXH�FRQWUDGLFHQ�OD�YLGD�GH�OD�SURSLD�HVFULWRUD�
\ SUHGHVWLQDQ�D�OD�PXMHU�D�XQD�H[LVWHQFLD�DOLHQDQWH���/D�FRQGLFLyQ�VRFLDO�GH�'RORUHV�HV��D�
ORV RMRV GH ORV KDELWDQWHV�GH�7UHLD��³HVFDQGDORVD´�\�SRU�HOOR�OD�UHFKD]DQ��LJQRUiQGROD���
�

<R�QR�SHUWHQHFtD�D�7UHLD��7UHLD�PH�SHUWHQHFtD��HOOD�QR�PH�KDEtD�OODPDGR��QR�OH�DJUDGDED�PL�SUHVHQFLD�HQ�VXV�FDOOHV��HQ�VXV�LJOHVLDV��OR�YHtD�PX\�ELHQ�\�WDPELpQ�HVWR�PH�SHUWHQHFtD��� (OOD�QR�PH�DFRJLy��FRPR�HO�FXHUSR�QR�DFRJH�OD�HVSLQD�TXH�VH�KD�FODYDGR��KXER�XQ�SURFHVR�GH�UHFKD]R�HQWUH�HO�SXHEOR�\�\R��$OOt�HVWXYH�SRFR��OD�LQIDQFLD��OD�HGDG�GH�ODV�FDULFLDV��QR�OD�FRQRFt��\R�QR�OH�SHUWHQHFtD��HOOD�PH�SHUWHQHFtD�D�Pt��VLQ�VDEHUOR�PH�OD�OOHYH���
(O�FRQWUDVWH�TXH�VH�DGYLHUWH�HQ�*31�HV�DTXHO�TXH�VH�GHULYD�GH�OD�GLIHUHQWH�IRUPD�

GH SHUFLELU�OD�YLGD�GH�OD�QLxD�\�ORV�DGXOWRV��/DV�~QLFDV�SHUVRQDV�TXH�HQ�GH�DOJ~Q�PRGR�
HVWDEOHFHQ�XQ�FRQWDFWR�FRQ� OD�SHTXHxD�QR�VRQ�GH�7UHLD��FRPR�HV�HO�FDVR�GH�(UQHVWLQD��



HVSRVD� GHO� WtR�*XJOLHOPR��(UQHVWLQD� QR� HV�PX\�ELHQ� FRQVLGHUDGD� SRU� WRGRV�� SHUR�SDUD�
'RORUHV�� VLQ�HPEDUJR��HV�XQ�SHUVRQDMH�SRVLWLYR��\D�TXH�HV� OD�~QLFD�HQ�UHJDODUOH�EUHYHV�
PRPHQWRV� GH� IHOLFLGDG�� 3UHFLVDPHQWH� OD� WtD� (UQHVWLQD� UHFLWD� OD� FDQFLyQ� GH� QLxRV�
PDUTXHVDQD�TXH�GD�WtWXOR�D�OD�QRYHOD�TXH�DKRUD�FRPR�HQWRQFHV��FRQWLQXD�QHFHVDULDPHQWH�
DxDGLHQGR�DTXHO�QRQ�F�q�QHVVXQR��
�

1DGLH�PH�KDFtD�QXQFD�EURPDV�FRPR�DTXHOODV��1DGLH� VH�GLYHUWtD�FRQPLJR�� VyOR�HOOD�TXH�DSR\iQGRPH��HQ�VXV�URGLOODV��PH�VRQUHtD�FRPR�QDGLH�QXQFD�KDFtD��0H�FRJtD�SRU�OD�HVSDOGD�\ FRPHQ]DED�D�EDODQFHDUPH�KDFLD�GHODQWH�\�KDFLD�DWUiV�ILQJLHQGR�ODQ]DUPH��GHMDUPH�FDHU�PLHQWUDV� FDQWDED� ³6WDFFLD�PLQDFFLD�� EXWWLDPROD� JL�� OD� SLD]]D���´�PH� LQFOLQDED� FDGD� YH]�PiV�KDFLD�DWUiV�KDVWD�TXH�PL�FDEH]D�FDVL�WRFDED�OD�WLHUUD�\�\R�YHtD�HO�PDUDYLOORVR�GHPRQLR�DO�UHYpV��QXQFD�HO�GHPRQLR�IXH�WDQ�EHOOR��QL�VLTXLHUD�HUD��/XFLIHU�������
1R�DSUHQGt�OD�FDQWLQHOD��FXDQGR�LQWHQWDED�UHFRQVWUXLUOD��OOHJDGD�D�³JL��OD�SLD]]D´LQVWDQWH�GH�LQ~WLO�HVSHUD��GHVSXpV�HO�SHQVDPLHQWR��FRPR�VL�KDEODVH��GHFtD�³*L��OD�SLD]]D�QRQ�F�CH�QHVVXQR´��
,QFOXVR�DKRUD�DO�LQWHQWDU�KDFHU�UHVXUJLU�HO�UHVWR�GH�OD�FDQWLQHOD�³6WDFFLD�PLQDFFLD��

EXWWLDPROD�JL��OD�SLD]]D´�\�HVIXHU]R�XQD�UHVXUUHFFLyQ�TXH�QR�VXFHGH��SRU�VL�PLVPR�OOHJD��
³*L��OD�SLD]]D�QRQ�F�CH�QHVVXQR´��

(O� DFHUFDPLHQWR� RVLPyULFR� HQWUH� DTXHO� QHVVXQR� \� OD� SOD]D�� JHQHUDOPHQWH�
FRQVLGHUDGD�FRPR�OXJDU�WUDGLFLRQDO�GH�VRFLDOL]DFLyQ��H[SUHVD�GH�PRGR�UHDOPHQWH�HILFD]�
OD VHQVDFLyQ�GH�YDFtR�TXH�URGHD�DO�PXQGR�LQIDQWLO�GH�'RORUHV��HO�QR�VHQWLUVH�DFHSWDGD��QL�
DPDGD� FRQGXFH�D�OD�QLxD�D�OD�QHJDFLyQ�GH�OD�SURSLD�LGHQWLGDG��

�
(VWDED� WDQ�GHVDFRVWXPEUDGD�D� OD�DWHQFLyQ�GH� OD�JHQWH�VREUH�PL�TXH�VL�SRU�FRQYHQLHQFLD�DOJXLHQ�PH� SUHJXQWDED� HO� HVW~SLGR� ³¢FyPR� WH� OODPDV"´UHVSRQGtD� ³QR´�� VLJQLILFDED� ³QR�TXLHUR� UHVSRQGHU´�� 2GLDED� ODV� SUHJXQWDV� GH� ODV� PD\RUHV�� TXH� HUDQ� PX\� UDUDV�� HOODV�FRQVLJXLHURQ�TXH�DFDEDUD�GHVDJXMHUHDQGR�WRGD�OD�WHOD�GH�PL�LQIDQFLD���
'RORUHV�VH�GHVHQYXHOYH�HQ�FDVD�GH�ORV�WtRV�HQWUH�OD�DXVHQFLD�GH�SUHVHQFLDV�ItVLFDV��H�

LQFOXVR�GH�UXPRUHV��YRFHV��³GDED�YXHOWDV�VROD�SRU�OD�FDVD��PH�PRYtD�HQ�WRUQR�DO�YDFtR��
QDGLH�PH�OODPDED´��/RV�KHFKRV�GH�OD�LQIDQFLD�QR�VH�ORV�KD�FRQWDGR�QDGLH��VLQR�TXH�VRQ�
GHVFULWRV�D�WUDYpV�GH�ORV�TXH�HPDQD�H[FOXVLYDPHQWH�GH�VX�PHPRULD��OD�DXWRUD��D�PHQXGR��
FXHQWD�GLUHFWDPHQWH�DTXHOOR�TXH�OHQWDPHQWH�DIORUD�GH�VX�LQFRQVFLHQWH��'RORURVR�HV��SRU�
HMHPSOR��HO�UHFXHUGR�GH�ORV�RMRV�TXH�OD�PDGUH�OH�GLULJtD�GHVSXpV�GH�KDEHUORV�UHWLUDGR�D�
VXV KHUPDQDVWUDV��RWUDV�YHFHV�OD�DGXOWD�PHGLWD�VREUH�DTXHOORV�VLPSOHV�REMHWRV�TXH�HQ�VX�
LQIDQFLD QXQFD�WXYR���
�



/RV�FKLFRV�GH�PL�PLVPD�FRQGLFLyQ�WHQtDQ�WRGRV�PiV�MXJXHWHV�TXH�\R��WHQtDQ�PiV�UHJDORV��³¢4XH�PH�WUDHV"´��³¢4XH�PH�KDV� WUDtGR"´��SUHJXQWDEDQ�FXDQGR�DOJXLHQ�GH�FDVD�SDUWtD�\�PDV�WDUGH�UHJUHVDED��)UDVHV�TXH�\R�QXQFD�GLMH��/D�SHORWD�OD�WHQtDQ�ORV�ULFRV�\��ORV�SREUHV��/DV�GH�ORV�ULFRV�HUDQ�GH�JRPD��ODV�GH�ORV�SREUHV�HUDQ�GH�WUDSR��/DV�PiV�HVPHUDGDV�HVWDEDQ�UHFXELHUWDV� GH� JDMRV� GLYHUVDPHQWH� FRORUHDGRV�� FRQIHFFLRQDGD� SRU� PDGUHV� R� DEXHODV��+DEUtD�VLGR�PX\�JHQWLO�VL� OD�WtD�KXELHUD�SRGLGR�KDFHUPH�XQD��SHUR�QR�WHQtD�WLHPSR�SDUD�SHUGHU�� QR�� QR� FRQVHJXtD� QXQFD� OHHU� FXDQWR� KDEUtD� TXHULGR�� WDPELpQ� \R� KDEUtD� TXHULGR�MXJDU� FRQ� DTXHOODV� SHORWDV�� SHUR� QR� ORJUDED� DFHUFDUPH� D� ORV� RWURV� FKLFRV�� QR� ORV� WRTXH�QXQFD��<R�HVWDED�VROD�\�HUD�GLIHUHQWH��HVWDED�DSDUWH���7RGR�OR�TXH�URGHD�D�OD�SHTXHxD��UHFXHUGD�D�FDGD�PRPHQWR�OD�GLYHUVLGDG��DO�LJXDO�TXH�ORV�REMHWRV�HQ�FDVD�GH�ORV�WtRV��LQDGHFXDGRV�SDUD�VX�HGDG��FRPR�OD�VLOOD�GH�QLxRV���
�

1R� WHQtD� WURQD�� OD� VXSOtD� XQD� VLOOD� QRUPDO� VREUH� OD� TXH� XQD� JUDQ�PDQWD� GH� ODQD� RVFXUD�HQFLPD��GREODGD�\�UHGREODGD��TXH�KDFtD�GH�DOWR�FRMtQ�QR�GXUR�\�VHUYtD�GH�EDVH�SDUD�DO]DUVH�VREUH�XQD�FROXPQD��(Q�FDPELR�DOJXLHQ�PH�L]DED�DOOt�\�HQVHJXLGD�OOHJDED�HO�PRPHQWR�IDWDO�HQ�TXH�DOJXQR�GH�ORV�GRV�VH�DVRPDED�FRQ�OD�TXHVHUD�\�OD�FXFKDULOOD�SDUD�TXLWDU�HO�IRUUDMH�GH�OD�VRSD��
�

/D QRYHOD� DGHPiV� GH� VHU� OD� KLVWRULD� GH� XQD� LQIDQFLD� QHJDGD�� HV� WDPELpQ� XQ�
YHUGDGHUR� YLDMH� SVLFROyJLFR� GHO� LQWHULRU� GHO� SURSLR� \R�� IUXWR� GH� XQ� OHQWR� \� FRPSOHMR�
WUDEDMR�GH�DXWRDQiOLVLV�\�UHHVFULWXUD�LQLFLDGR�FDVL�FXDUHQWD�DxRV�DQWHV��
'HVSXpV� GHO� HQRUPH� p[LWR� GH� *31�� 3UDWR� LQLFLD� XQD� VHJXQGD� QRYHOD� SDUD� QDUUDU� OD�
DGROHVFHQFLD� WUDQVFXUULGD� HQ� HO� FROHJLR�� SHUR� OD�PXHUWH�� TXH� OH� VRUSUHQGH� HQ� ������ OH�
LPSLGH�WHUPLQDU�OD�REUD��TXH�HV�SXEOLFDGD�SyVWXPDPHQWH���

(Q�2,��OD�YR]�\�HO�SXQWR�GH�YLVWD�GH�OD�DGROHVFHQWH�VXVWLWX\HQ�D�ORV�GH�OD�QLxD�SDUD�
H[SUHVDU�FRQ�XQ�FRQVFLHQFLD�DXQ�PD\RU�OD�GHYDVWDGRUD�H[SHULHQFLD�GHO�FROHJLR��'RORUHV�
\D�QR�GHEH�DIURQWDU�OD�LQGLIHUHQFLD�GH�7UHLD�\�GH�VXV�KDELWDQWHV��SHUR�HV�VRPHWLGD�D�XQD�
RSULPHQWH� GLVFULPLQDFLyQ� SVLFROyJLFD� SRU� SDUWH� GH� ODV� PRQMDV�� TXH� FRQWLQXDPHQWH� OH�
KDFHQ�SHVDU�VX�GLYHUVLGDG�IUHQWH�D�ODV�FRPSDxHUDV���

3DUD� PL�� HQWRQFHV�� DTXHOOD� MDUUD� HUD� *LDQQLQD�� DTXHOOD� RWUD� 2OJD�� DTXHOOD� RWUD�
&DWHULQD��FDGD�XQD�WHQtD�VX�ILVRQRPtD�D~Q�VLHQGR�VHPHMDQWHV�HQ�OD�IRUPD�FRQ�OD�EDUULJD�
PDV R PHQRV�UHGRQGD��SHUR�WRGDV�FRQ�EDUULJD��3RGtDQ�VHU�PDV�R�PHQRV�EHOODV��FRPR�ORV�
URVWURV GH ODV FRPSDxHUDV� HQ� ODV� TXH� OD� EHOOH]D� GLIHUHQWH� KDFtD� VX� GLVWLQFLyQ�� OD�
GLYHUVLGDG�HUD�*LDQQLQD�HUD��2OJD��HUD�&DWHULQD�� �
�

3HUR�£'LRV�VDQWR��6L�PL�MDUUD�GHEtD�VHU�\R��¢FyPR�HUD�\R"�



(UD� OD�~QLFD� MDUUD�GLIHUHQWH� D� WRGDV�� GHOJDGD�� UHFWD�� VLQ�EDUULJD�� WDQ� DOWD�TXH�QR�SRGtD�HVWDU� HQ� HO� VRSRUWH� GHO� ODYDER������5HFRUULHQGR� HO� GRUPLWRULR� ������ VH� HQFRQWUDED� DTXHOOD�MDUUD�IXHUD�GH�OXJDU��XQD�QRWD�FDtGD�GHO�SHQWDJUDPD��XQD�YDULOOD��FDtGD�HQ�HO�FRUR��
�

(Q� HO� FROHJLR� WRGR� VH� KDFH� LUUHDO�� QDGD� GHO� PXQGR� H[WHULRU� SXHGH� SHQHWUDU� DOOt�
GHQWUR��PLHQWUDV� HO� WLHPSR� HV� LQPyYLO� VLODEHDGR� VRODPHQWH�SRU� ODV�KRUDV� OLW~UJLFDV��(O�
HVSDFLR�\�HO�WLHPSR�SDUHFHQ�\D�QR�H[LVWLU�FRPR�OD�FRQFLHQFLD�PLVPD�GH�OD�SURWDJRQLVWD��
OD FKLFD VH FRQYLHUWH�FDVL�HQ�XQ�URERW��IRU]DGD�D�OD�DEGLFDFLyQ�GH�VL�PLVPR�D�WUDYpV�GH�OD�
LPSRVLFLyQ�GH�QXHYRV�PRGHORV�GH�FRPSRUWDPLHQWR��

/D FRQWUDSRVLFLyQ� HQWUH� GHQWUR� \� IXHUD�� HQWUH� HO�PXQGR� GHO� FROHJLR� \� HO� SXHEOR��
7UHLD�� LGHDOL]DGR� HQ� OD� PHPRULD�� VH� YHULILFD� WDQWR� D� QLYHO� VHQVRULDO� FRPR� D� QLYHO�
OLQJ�tVWLFR�� � 3UHYDOHFHQ� HQ� HO� FROHJLR� ORV� UHFXHUGRV� GH� SHUFHSFLRQHV� VHQVRULDOHV�
QHJDWLYDV��FRPSOHWDPHQWH�GLIHUHQWHV�GH�DTXHOODV�GH�OD�LQIDQFLD�WUDQVFXUULGD�HQ�HO�SXHEOR��
(Q ORV FRORUHV��LQWHQVRV�\�HQ�ORV�SHUIXPHV�IUDJDQWHV�GH�OD�LQIDQFLD��VH�VXVWLWX\HQ�DKRUD�
ORV RORUHV�QDXVHDEXQGRV�\�OD�DXVHQFLD�GH�FRORUHV��

/DV�PRQMDV�LPSRQHQ�D�ODV�FKLFDV�XQD�OHQJXD�DULVWRFUiWLFD�\�UHILQDGD��SHUR�TXH�SDUD�
'RORUHV HV�� VLQ� HPEDUJR�� DUWLILFLRVD� \� YDFtD�� FRPR� OD� UHDOLGDG� TXH� HOOD� GHEHUtD�
UHSUHVHQWDU��
�

(Q� HO� FROHJLR� pUDPRV� WRGDV� FKLFDV�� SHUR� GHEtDPRV� WUDWDUQRV� GH� XVWHG��PHQRV� FRQILDQ]D�PiV� HGXFDFLyQ� HQ� HO� WUDWR�� GHFtDQ�� 3XHGH� VHU�� SHUR� FLHUWDV� SDODEULOODV� TXH� GHEtDPRV�LQWURGXFLU� HQ� HO� GLVFXUULU�� D� PL� PH� SDUHFtDQ� ODV� XxDV� GH� OD� SDWD� GH� XQ� JDWR� QXQFD�HQIXQGDGD��
� 1R�VH�GHEtD�UHVSRQGHU�XQ�VLPSOH�VL�R�QR��VLQR�DxDGLU�DOJXQD�SDODEULWD��������(QWUH�DTXHOODV�SDODEUDV�KLSyFULWDV�VH�PDOJDVWDED�XQ�³VL�QR�OH�GLVJXVWD´��3HUR�SREUHFLWD�\�TXHULGD�QXQFD�KH�SRGLGR�GHFLUODV�\�RGLDED�DTXHO�VREUHFDUJR�LQ~WLO�GH�SDODEUDV�IDOVDV��

�
/D FKLFD LQWHQWD�DVt�VXE\XJDUVH�D�XQ�LWDOLDQR�PiV�FHUFDQR�DO�WRVFDQR�LJXDO�DO�TXH�OD�

HVFULWRUD� KD� HVWDGR� REOLJDGD� D� FHxLUVH� HQ� ORV� DxRV� GH� VXV� HVWXGLRV� XQLYHUVLWDULRV�� VLQ�
FRQVHJXLUOR���

6HJ~Q� )�� %UHYLQL�� 2,� VH� SXHGH� LQVHUWDU� HQ� OD� QRYHOD� GH� LQLFLDFLyQ�� \D� TXH� OD�
SURWDJRQLVWD�GHEH�VXSHUDU�XQD�VHULH�GH�SUXHEDV�OD�VHSDUDFLyQ�GH�OD�IDPLOLD�GH�RULJHQ�\�OD�
DQLTXLODFLyQ�GH�OD�SURSLD�SHUVRQDOLGDG��SDUD�UHGLPLUVH�\�DFFHGHU�D�OD�VRFLHGDG�EXUJXHVD�
GH OD FXDO��HV�H[FOXLGD�SRU�VX�FRQGLFLyQ�VRFLDO��3HUR�'RORUHV�HVWi�GHVWLQDGD�DO�IUDFDVR�\D�
TXH UHFKD]D� VRPHWHUVH� D� OD� KRPRORJDFLyQ� OLQJ�tVWLFD�� HOOD� QR� FRQVLJXH� DEDQGRQDU� HO�



GLDOHFWR� GH� 7UHLD�� TXH� FRQ� VXV� SDODEUDV�� � HV� HO� ~QLFR� SDUD� SRGHU� H[SUHVDU� OD� UHDOLGDG��
MXVWDPHQWH� SRU� HOOR� OD� DXWRUD�SURWDJRQLVWD� VHUi� FDVWLJDGD� LQH[RUDEOHPHQWH� FRQ� OD�
PDUJLQDFLyQ��6ROR�DO� ILQDO�GH� VX�YLGD��'RORUHV� VH� UHDSURSLD�GH� VL�PLVPD��GH�VX�SURSLD�
LGHQWLGDG�D�WUDYpV�GHO� OHQJXDMH�\��VXSHUDGR�WRGRV�ORV�REVWiFXORV��SXHGH�SRU�ILQ�OOHJDU�D�
VHU OD�DGPLUDEOH�HVFULWRUD�TXH�QRVRWURV�FRQRFHPRV���

/D DXVHQFLD GH WHUPLQDFLyQ� \� OD� IUDJPHQWDFLyQ� GH� HVWDV� REUDV� HPHUJHQ� FRPR�
HOHPHQWRV� SHFXOLDUHV� GH� OD� HVFULWXUD� SDWULDQD� \� KDQ� VLGR� FRQVLGHUDGDV�� DO� PHQRV�
LQLFLDOPHQWH��FRPR�OtPLWHV��

(VWRV� UDVJRV� VH� YXHOYHQ� D� HQFRQWUDU� DKRUD� HQ� JUDQ� SDUWH� GH� OD� QDUUDWLYD�
FRQWHPSRUiQHD�\� HQ�SDUWLFXODU� HQ� OD�QDUUDWLYD� IHPHQLQD��/DV�PHMRUHV�HVFULWRUDV��GHVGH�
9�:RROI�D�6LOELOOD�$OHUDPR��GHVGH�$GULHQQH�5LFK�D�$PHOLD�5RVVHOOL��GH�KHFKR��DGRSWDQ�
OD SULPHUD�SHUVRQD�VLQJXODU�SDUD�QDUUDU�VXV�DVXQWRV�SULYDGRV��DQDOL]DQGR�\�SRQLHQGR�DO�
GHVQXGR� VX� LQWHULRULGDG� VLQ� VHJXLU� QHFHVDULDPHQWH� XQD� WUDPD� QDUUDWLYD� HQ� VHQWLGR�
WUDGLFLRQDO�����

(Q� *31� SUHYDOHFH� HO� VHQWLGR� GHO� QR� WHUPLQDGR�� TXH� HQ� ODV� ~OWLPDV� SiJLQDV� VH�
FRQFUHWD�HQ�OD�LPDJHQ�GHO�UtR�6LOH��VtPEROR�GHO�GLVFXUULU�GH�XQD�YLGD�LPSHUIHFWD��
�

7RGRV� HVWiEDPRV� LUUHDOL]DGRV�� OD� WtD�� \R�� HO� WtR�� FRPR� ORV� 3HWURFFKL�� FRPR� HO� 6LOH�� (O�HVSHUDED�KDFHU�IRUWXQD�HQ�$PpULFD��\R�TXH�D~Q�HVSHUR�KDFHU�OR�TXH�VLHPSUH�KH�SHQVDGR�KDFHU�\�QXQFD�KDUp��
&RPR�HO�6LOH��UtR�LQDFDEDGR��UtR�GLVSHUVR���

�
(O� RUGHQ� GH� OD� QDUUDFLyQ� HQ� *31� \� HQ� 2,� QR� HV� FURQROyJLFR� VLQR� SVLFR�

PQHPyQLFR��/D�HVFULWRUD�VH�PXHYH�\HQGR�DGHODQWH�\�DWUiV�HQ�HO�HVSDFLR�\�HQ�HO�WLHPSR��D�
WUDYpV�GH� OD�SUROHSVLV�\�HO�DQiOLVLV�PHPRULDO��FRQ�OD� LQWHQFLyQ�GH�VDFDU� OHQWDPHQWH�D� OD�
OX] IUDJPHQWRV� GH� VX� LQIHOL]� H[LVWHQFLD�� KHFKRV� SRUTXH� VRQ� GRORURVRV�� TXH� VRQ�
LUUHPHGLDEOHPHQWH� VXSULPLGRV�� OD�PLVPD� WUDPD� GH� VXV� GRV� REUDV� HVWi� FRQVWLWXLGD� SRU�
HVWH�LQFHVDQWH�SHUR�GLVFRQWLQXR�IOXFWXDU�GH�UHFXHUGRV��

0DV� DOOi� GH� XQD� SURVD� DSDUHQWHPHQWH� VLPSOH� \� VXHOWD�� DELHUWD� D� ODV� H[SUHVLRQHV�
GLDOHFWDOHV��D�ORV�WRQRV�GHO�OHQJXDMH�KDEODGR�\�TXH�URPSH�FRQ�ODV�HVWUXFWXUDV�VLQWiFWLFDV�
WUDGLFLRQDOHV��3UDWR�HV�XQD�HVFULWRUD�EDVWDQWH�KiELO�\�RULJLQDO��FDSD]�GH�XVDU�XQD�OHQJXD�
H[WUHPDGDPHQWH� UHILQDGD�� ULFD�HQ� WpUPLQRV�UHEXVFDGRV�GH� LQVyOLWDV�PHWiIRUDV�\� ILJXUDV�
UHWyULFDV����



5HIHUHQFLDV�
�

• 'H� XQD� FDUWD� TXH� VH� HQFXHQWUD� HQ� XQD� FDMD� WLWXODGD�&RUUHVSRQGHQFLD� SHUVRQDO��
VHULH�S�G�����������FRQVHUYDGD�HQ�)ORUHQFLD��HQ�DO�$UFKLYR�9LHVVHX[��GRQGH�HVWi�
JXDUGDGR�HO�³)RQGR�3UDWR´��

• 6yOR� HQ� �����0RQGDGRUL� SXEOLFD� OD� HGLFLyQ� LQWHJUDO� GH�����SiJLQDV� FRQWUD� ODV�
����GH�OD�GH�(LQDXGL��'H�DKRUD�HQ�DGHODQWH��KDUHPRV�UHIHUHQFLD�D�OD�HGLFLyQ�GH�
�����FRQ�ODV�VLJODV�*31��

• &IU��5DV\��(OLVVDEHWWD��/DV�PXMHUHV�\�OD�OLWHUDWXUD��(GLWRUL�5HXQLWL��5RPD�������
• *31��SS�������
• &IU��&KDWPDQ��6H\PRXU��+LVWRULD�\�GLVFXUVR��3UDWLFKH���3DUPD�������SDJ������
• &IU�� %UHYLQL�� )UDQFR�� /D� HQDPRUDGD� GH� ORV� QRPEUHV�� &LXGDG� GH� 7UHLD�� ������

SS��������
• 'RORUHV�3UDWR��GHVSXpV�GH�OLFHQFLDUVH�HQ�OHWUDV�HQ�������FRPLHQ]D�OD�FDUUHUD�GH�

SURIHVRUD�� SHUR� HQ� ����� HV� VXVSHQGLGD� GHO� FDUJR� SRUTXH� FRQGXFH� HQ� WRGR� OR�
SRVLEOH� XQD� VROLWDULD� \� GXUD� EDWDOOD� FRQWUD� HO� UpJLPHQ�� 3RU� HOOR�� QR� SRGUi�
HQFRQWUDU� WUDEDMR�R�SXEOLFDU� VXV� HVFULWRV�� WDQWR�TXH�GHEH� VRSRUWDU�GXUDQWH� WUHFH�
DxRV�XQD�HQIHUPHGDG�GH�OD�PHQWH�\�SRGHU�VREUHYLYLU��

• *�3�1��SS�������
• ,ELGHP�� SS� ������
• &IU��/RUHQ]LQL��1LYD��HQ�$�$�99��/ODPDUVH�QR��'RORUHV�3UDWR��XQD�HVFULWRUD�SRU�

FRQRFHU��GH�ORV�$FWDV�GHO�&RQJUHVR�GH�%RORQLD��GHO������������SDJ����
• ,ELGHP� SDJ�����
• ,ELGHP� SDJ������
• ,ELGHP� SDJ�����



• &IU�/X]L��$OIUHGR��(VSDFLDOLGDG�\�VXEMHWLYLGDG�HQ�OD�HVFULWXUD�GH�'RORUHV�3UDWR��
HQ�³+RRUWXV´��Q������,��VHPHVWUH�������SDJ������

• /H�2UH�,��6FKHLZLOOHU��0LOiQ��������,�HG����'H�DKRUD�HQ�DGHODQWH�DEUHYLDGR�FRQ�OD�
VLJOD�2,����

• 2,��SS���������
• &IU��/X]L��$OIUHGR��(VSDFLDOLGDG�\��VXEMHWLYLGDG�HQ�OD�HVFULWXUD�GH�'RORUHV�3UDWR��

RS��FLW�����������
• 2,��SS����������
• %UHYLQL��)UDQFR��/D�HQDPRUDGD�GH�ORV�QRPEUHV��RS��&LW���SS���������
• 3UDWR��'RORUHV��/H�2UH�,,��3DODEUDV��6FKHLZLOOHU��0LOiQ��������SDJ������
• =DPSD��*LRUJLR��&RPH�VFRWWL��'RORUHV�(Q�3DQRUDPD������������
• &IU��5DV\��(OLVDEHWWD��/DV�PXMHUHV�\�OD�OLWHUDWXUD��RS��&LW��
• *31��SDJ�������
• &IU��*HQHWWH��*pUDUG��)LJXUDV� ,,,��'LVFXUVR�GH� OD�KLVWRULD��(LQDXGL��7XUtQ�������

SDJ�����
• /RUHQ]LQL�� 1LYD�� HQ� $�$�9�9��� /DPDUVH� QR�� 'RORUHV� 3UDWR�� XQD� HVFULWRUD� SRU�

FRQRFHU��RS��&LW���SS�������
7UDGXFLGR�HQ�HVSDxRO�SRU�&ULVWLQD�-LPpQH]�0DUWtQ�
 



1RV� HQFRQWUDPRV� HQ�&OpOLH� DQWH� GRV� WLSRV� GH� HVFULWXUD�� /D� SULPHUD� VLJXLHQGR� XQ�
UHODWR� KLVWyULFR� \� OD� RWUD� LQWHUFDODQGR� UHODWRV� GLGiFWLFRV�� \D� TXH� QRV� TXLHUH� WUDQVPLWLU� XQ�
PHQVDMH�\�VREUHWRGR�GDUQRV�HO�UHIOHMR�GH�OD�VRFLHGDG��HQ�HO�VLJOR�;9,,��

(O�MXHJR�GH�/D�&DUWH�'H�7HQGUH�\�ODV�FRQYHUVDFLRQHV�LQWHUFDODGDV�D\XGDQ�D�HYDGLUVH�
GH�XQD�QRYHOD�GH�PiV�GH������SiJLQDV���/D�&DUWH�'H�7HQGUH�GLR�IDPD�D�OD�REUD�\�HPSXMR�OD�
YHQWD��(VWH�PDSD�DOHJyULFR�UHSUHVHQWD�HO�%LHQ�\�HO�0DO��ODV�YLUWXGHV�\�GHIHFWRV�SURSLRV�GHO�
VHQWLPLHQWR�DPRURVR��GLFRWRPtD�VLPSOLVWD��SHUR�TXH�VLPEROL]D�HO�LGHDO�GH�OD�VRFLHGDG�HQ�OD�
TXH�YLYtD�0DGHOHLQH�GH�6FXGpU\��

8Q�SDUDOHOLVPR�REYLR�VH�QRV�SUHVHQWD�HQWUH�ORV�VtPERORV�HQFRQWUDGRV�HQ�HO�5RPDQ�
GH� OD� 5RVH� \�&OpOLH�� /RV� HOHPHQWRV� GH� OD� QDWXUDOH]D� RPQLSUHVHQWHV� HQ� ODV� GRV� REUDV� QRV�
WUDVODGDQ�VLQ�HVIXHU]R�DOJXQR�D�XQ�SODQR�UHDO��3RU�XQD�SDUWH�OD�URVD��VtPEROR�GH�MXYHQWXG�\�
EHOOH]D�UHSUHVHQWD�XQ�WLHPSR�GH�DPRU�\�JR]R�HQ�PD\R��VLHQGR�OD�SULPDYHUD�VLPEROL]DQGR�D�
VX� YH]� XQD� HVWDFLyQ� SURSLFLD� DO� MXHJR� DPRURVR�� 3RU� RWUD� SDUWH�� HQFRQWUDPRV� PXFKD�
VLPLOLWXG��HQ�ODV�RWUDV�ILJXUDV�DOHJyULFDV��ODV�ILJXUDV�WpWULFDV�TXH�HQFRQWUDPRV�D�OR�ODUJR�GHO�
SRHPD��QRV�GDQ�OD�UHSUHVHQWDFLyQ�GH�ORV�YLFLRV��FRGLFLD��DYDULFLD��IHORQtD��YLOODQtD��HQYLGLD��
FREDUGtD�� LQILGHOLGDG�� KLSRFUHVtD����� \� VH� RSRQHQ� D� ORV� LGHDOHV� FRUWHVHV�� \� D� OD� KHUPRVD� \�
QREOH� GRQFHOOD�� 3HUR� SURQWR� HQFRQWUDPRV� ODV� ILJXUDV� DOHJyULFDV� TXH� VH� WUDQVIRUPDQ� HQ�
ILJXUDV� KHUPRVDV�� UHSUHVHQWDQGR� ODV� YLUWXGHV� \� FXDOLGDGHV� SRVLWLYDV�� /DV� IOHFKDV� GHO�'LRV�
GHO� $PRU� VLPEROL]DQ� HQWRQFHV� OD� EHOOH]D�� OD� VHQFLOOH]�� OD� IUDQTXH]D�� OD� EXHQD� FDUD�� OD�
FRUWHVtD��OD�RFLRVLGDG��

(Q� /D� &DUWH� 'H� 7HQGUH�� 0DGHOHLQH� GH� 6FXGpU\� VLW~D� XQD� VHULH� GH� YDORUHV� \� GH�
GHIHFWRV� �FRQVWDQFLD�LQILGHOLGDG�±�JHQHURVLGDG�IHORQLD�«���(O�UtR�UHSUHVHQWD�HO�FDPLQR�GHO�
DPRU�HQ�HO�TXH�HO�DPDGR�VH�HQIUHQWD�D�XQD�VHULH�GH�REVWiFXORV�\�SDUD�FRQVHUYDU�HO�DPRU�GH�
VX�DPDGD�QR�GHEH�FDHU�HQ�]RQDV�SHOLJURVDV��WDOHV�FRPR�HO�PDU�GH�,QGLIHUHQFLD��QL�DOHMDUVH�GH�
VX�FXUVR��

,QFOXVR�HQ�OD�PHWD�ILQDO��OD�GH�OD�SRVHVLyQ�DPRURVD�PHGLDQWH�OD�SRVHVLyQ�GH�OD�URVD�R�
PHGLDQWH�HO�IUDQTXHR�GH�ORV�REVWiFXORV�D�OR�ODUJR�GHO�LWLQHUDULR�GHO�PDSD��DPEDV�REUDV�VRQ�
SDUHFLGDV�� HQ� QLQJ~Q�PRPHQWR� VH� UHODFLRQD� FRQ� HO�PDWULPRQLR�� (O� DUGRU� DPRURVR� TXHGD�
WHPSODGR�SRU�HVWRV�VLPEROLVPRV�TXH�TXLHUHQ�GDU�ODV�UHJODV�PRUDOHV�\�YLWDOHV�GH�OD�VRFLHGDG�
FXOWD�\�DULVWRFUiWLFD��



/RV� DXWRUHV� FRQWH[WXDOL]DU� HVWDV� GRV� KHUPRVDV� REUDV� HQ� XQ� PXQGR� LUUHDO� H�
LPDJLQDULR��D�FDEDOOR�HQWUH�HO�VXHxR�\�OD�IDQWDVtD��GRQGH�OD�DOHJRUtD�ORJUD�XQ�JUDQ�FRORULGR�\�
SODVWLFLGDG��

(O�OHQJXDMH�GHO�;9,,�HV�HO�OHQJXDMH�GH�OD�LPDJHQ��QRV�VLUYH�HQ�HO�DUWH�GH�OD�OLWHUDWXUD�
\�HQ�HO�DUWH�SOiVWLFR�SXHV�OD�DPELYDOHQFLD�GH�OD�SDODEUD�³LPDJHQ´�HV�VLJQLILFDWLYD��1XHVWUD�
pSRFD�QRV�D\XGD�D�FRPSUHQGHU�OD�YLUWXG�GH�ORV�VLJQRV��JUDFLDV�D�OD�FLHQFLD�GH�OD�VHPLRORJtD��
%RPEDUGHDGRV�SRU�HO�FLQH��OD�SXEOLFLGDG��ODV�FDULFDWXUDV��HVWDPRV�PX\�VHQVLELOL]DGRV�FRQ�OD�
LPDJHQ��WUDV�HOOD�SRGHPRV�OHHU�OR�TXH�UHSUHVHQWD��7HQGUHPRV�GH�WRGRV�PRGRV�TXH�WHQHU�HQ�
FXHQWD�TXH�OD�LQWHUSUHWDFLyQ�SXHGH�OOHYDUQRV�D�OD�FRQIXVLyQ�SHUR�HVWD�PLVPD�DPELJ�HGDG�D�
QXHVWUR�SDUHFHU�VLUYH�SDUD�GHVDUUROODU�XQ�ULFR�PXQGR�LPDJLQDULR��(O� OHQJXDMH�EDVDGR�HQ�OD�
SHUVRQLILFDFLyQ�R�SURVRSRSH\D�\�HQ�OD�DQWRQRPDVLD�VHUi�OD�OODYH�TXH�QRV�D\XGDUi�D�GHVFLIUDU�
\� D� VHQVLELOL]DUQRV��$EULU� XQD� SXHUWD� HQ� HO�PXQGR�GH� OD� OLWHUDWXUD�QRV�SHUPLWH� IiFLOPHQWH�
WUDQVSRUWDUQRV� HQ� OD� VLPERORJtD� \� DOHJRUtD�� ³(QWRQFHV� PH� WRFy� FRQ� HOOD� HQ� HO� FRVWDGR� \�
HQFHUUy�PL�FRUD]yQ�FRQ�WDO�VXDYLGDG�TXH�FDVL�QR�QRWp�OD�OODYH´��

/R�TXH�SUHWHQGtDQ�SRU�HVWH�PHGLR�GH�H[SUHVLyQ��HPEOHPDV��DOHJRUtDV��HUD�DEULU�XQDV�
SXHUWDV�TXH�QRV�SHUPLWHQ�DSUHQGHU�D�OHHUODV��(VWH�FyGLJR�WLSROyJLFR�QRV�OOHYD�D�GHVFLIUDU�\�D�
PHGLWDU�VREUH�ODV�FRQFHSFLRQHV�GH�OD�HVWpWLFD��PiV�FRQFUHWDPHQWH�HQ�&OpOLH��(VWH�PDSD�WLSR�
MHURJOtILFR� QRV� VXJLHUH� GLVFUHWDPHQWH� XQRV� SHQVDPLHQWRV� SURSLRV� GHO� VLJOR�;9,,�� (Q� HVWD�
pSRFD�� OD� LFRQRORJtD� WXYR� XQ� JUDQ� p[LWR�� HO� PLVPR� HPEOHPD� SRGtD� VHUYLU� D� GLIHUHQWHV�
SHUVRQDV��(O�PXQGR�PRUDO�VH�OHtD�HQWRQFHV�SRU�FRGLILFDFLyQ�\�SRU�OD�FRPELQDFLyQ�GH�VLJQRV�
SLFWXUDOHV� FRPR� VL� VH� WUDWDUi� GH� XQ� DEHFHGDULR�� (O� KHFKR� GH� KDFHUVH� SLQWDU� R� GLEXMDU� HQ�
$VWUpH�� HQ� 0DGHOHLQH�� HQ� 9HQXV� QR� VLJQLILFD� HVFRQGHUVH� EDMR� HVDV� DSDULHQFLDV�� WRGR� OR�
FRQWUDULR�VH�WUDWDED�GH�KDFHU�YLVLEOH�\�GH�PDJQLILFDU�VX�HVHQFLD�SURSLD��/D�DOHJRUtD�VH�DEUH�
HQWRQFHV�VREUH�XQD�RQWRORJtD��&RQ�OD�D\XGD�GH�DOJXQRV�WUD]RV�YXHOYH�YLVLEOH�\�OHJLEOH�HO�VHU�
GLEXMDGR��([SRQGUHPRV�DOJXQRV�HMHPSORV���

0OOH�GH�6FXGpU\� �VH�UHSUHVHQWy�HQ�9HVWDO��DOLPHQWDQGR�HO�IXHJR�VDJUDGR��DEDMR�GHO�
DOWDU� HVWDED� HVFULWR�)RYHR�� SDUD� VXEUD\DU� TXH� HOOD� WHQtD� FXLGDGR� HQ� DYLYDU� HO� IXHJR� GH� OD�
DPLVWDG��0DGDPH� GX� 3OHVVLV�%HOOLqUH� YLXGD� GHVGH� KDFtD� SRFR� WLHPSR� IXH� SLQWDGD� SRU� /H�
%UXQ� HQ� $UWpPLVH�� UHYHOD� GH� LQPHGLDWR� HO� FDUiFWHU� GH� HVWD� SUpFLHXVH�� FRPR� XQ� QXHYD�
HQFDUQDFLyQ�GH�OD�ILGHOLGDG�LQFRQVRODEOH��
��������������������������������������������
��'(�/$�526$��2S��FLW��SiJ�������



&HVDUH�5LSD��DWULEX\H�D�OD�FLHQFLD�GH�ODV�LPiJHQHV�XQ�YDORU�SHGDJyJLFR��SXHV�VHJ~Q�
pO�� VLUYH� GH� SUiFWLFDV� PQHPRWpFQLFDV� IXQGDPHQWDOPHQWH� HQ� ODV� HVFXHODV� GH� UHWyULFD�� /D�
GHVFULSFLyQ�H[SOLFDWLYD� WLHQH�XQ�ILQ�GLGiFWLFR� WDPELpQ��(Q� OD�HGLFLyQ�IUDQFHVD�GH�������VX�
DXWRU�-HDQ�%DXGRLQ���H[SOLFD�HO�REMHWLYR�GH�OD� LFRQRORJtD�GLFH��³(O�DUWH�GH�SHUVRQLILFDU�ODV�
SDVLRQHV��YLUWXGHV��YLFLRV�\�WRGRV�ORV�GLIHUHQWHV�HVWDGRV�GH�OD�YLGD�VH�OODPD�,FRQRORJtD´����

'X�%RVF�GHILQtD�OD�DOHJRUtD�GH�HVWD�PDQHUD��©��«��XQ�YRLOH�TXL�GpYRLOH��XQ�PDVTXH�
TXL�UpYqOH��&HWWH�ILJXUH�R��O¶DXWUH�H[SULPH�OH�PrPH��F¶HVW�SDU�GpILQLWLRQ�O¶DOOpJRULH��OD�ILJXUH�
µGLW�DXWUHPHQW¶�O¶LGHQWLWpª���

/D�UHSUHVHQWDFLyQ�GH�OD�SHUVRQD�VXSRQH�OD�HTXLYDOHQFLD�R�DGHFXDFLyQ�HQWUH�OR�TXH�VH�
YH��FXHUSR�\�FRPSRUWDPLHQWRV�REVHUYDEOHV��\�OR�LQYLVLEOH��HO�FRUD]yQ�\�HO�DOPD����8QD�YH]�
PiV�HQ�OD�REUD�&OpOLH�SRGHPRV�REVHUYDU�TXH�FRQ�HO�UHFXUVR�D�ORV�SVHXGyQLPRV��0DGHOHLQH�
UHYHOD�HQ�SULPHU�OXJDU�HO�DVSHFWR�H[WHULRU�\�GHVSXpV�HO�DVSHFWR�PRUDO�LQWHULRU��&RQVWUX\H�VXV�
3RUWUDLWV�j�FOHIV��UHWUDWRV�HQLJPiWLFRV��EDViQGRVH�HQ�OD�FRQFHSFLyQ�DOHJyULFD�GH�OD�SHUVRQD��
/D� DOHJRUtD� SUHFLRVLVWD� WLHQH� D� QXHVWUR� SDUHFHU� XQD� GLPHQVLyQ� VXSHULRU� D� OD� GHVFULSFLyQ�
DUWLFXODGD�HQ�GRV�SDUWHV��ItVLFD�\�PRUDO��0OOH�GH�6FXGpU\�SLQWDED�PiV�ELHQ�HO�FDUiFWHU�TXH�
ODV� DFFLRQHV� GH� VXV� LQYLWDGRV�� /D� DOHJRUtD� SUHFLRVLVWD� HVWi� PDUFDGD� SRU� VX� DOHJUtD�� VX�
LQJHQLRVLGDG�� \�� SDUD� HPSOHDU� HO� WpUPLQR� FOp� �OODYH�� GHO� HVStULWX� GHO� ;9,,�� VX� +XPHXU�
�KXPRU��� /D� OLWHUDWXUD� SUHFLRVLVWD� SHUSHW~D� OD� WUDGLFLyQ� DOHJyULFD�� VH� VLUYH� VREUHWRGR� GHO�
PROGH� GH� ODV� ILJXUDV� SDUD� LQYHQWDU� \� DEULU� QXHYRV� KRUL]RQWHV�� (Q� VXV� OHFFLRQHV� GH�PRUDO�
0DGHOHLQH� TXLHUH� GDUQRV� XQD� SURIXQGD� XQLGDG� GHO� PXQGR�� KDFHUQRV� HQWUHYHU� GHWDOOHV�
VHQVLEOHV��LQYLVLEOHV�D�QR�VHU�SRU�HO�FRUD]yQ��1RV�GLFH��©�«&¶HIW�IDQV�GRXWH�RUGLQDLUHPHQW�
SDU�OHV�SHWLWHV�FKRIHV��UHSULW�&OHOLH��TXH�O¶RQ�YLHQW�j�FRQQRLIWUH�OHV�JUDQGHV�ª���

(VWD� FRQFHSFLyQ� GH� OD� DOHJRUtD� HVWi� PDUFDGD� SRU� XQD� SURIXQGD� FUHHQFLD� HQ� OD�
GLJQLGDG�GH�ODV�SHTXHxDV�FRVDV��FX\D�FRQVLGHUDFLyQ��OHMRV�GH�DOHMDUQRV�GH�ODV�JUDQGHV��QRV�
OOHYD�KDFLD�HOOD��

(Q�&OpOLH��%UXWXV�HVFRQGH�VX�HVStULWX�EDMR�XQD�YXOJDU�HVWXSLGH]��RIUHFH�D�&OpOLH�XQ�
HVSHFWUR�GH�RUR�HVFRQGLGR�HQ�XQ�EDVWyQ�GH�PDGHUD�GH�SRFR�GH�YDORU��(VWH�WLSR�GH�RIUHQGD��
��������������������������������������������
��5,3$��&HVDUH���������/¶LFRQRORJLH��������HGLFLyQ�HVSDxROD���
��%$8'2,1��-HDQ���������eG��-�%��%RXGDUG��3DULV��LQ�IROLR��
��³8Q�YHOR�TXH�GHVYHOD��XQD�PDVFDUD�TXH�UHYHOD��(VWD�ILJXUD�GRQGH�HO�RWUR�H[SUHVD�HO�PLVPR��HV�SRU�GHILQLFLyQ�OD�DOHJRUtD��OD�ILJXUD�µGLFKR�GH�RWUD�PDQHUD¶�OD�LGHQWLGDG´��/D�WUDGXFFLyQ�HV�PtD��
��'(�6&8'e5<��2S��FLW��7RPH�,,��/LYUH����SiJ��������



OODPDGD� �6DSDWH�� VH� XWLOL]DED� PXFKR� HQ� (VSDxD� H� ,WDOLD� HQ� HVWD� pSRFD�� 3RU� HMHPSOR�� VH�
HVFRQGtD� XQ� GLDPDQWH� HQ� XQ� OLPyQ�� (O� JXVWR� SRU� ORV� HQLJPDV� \� ORV� MXHJRV� HV� HO� YLYR�
WHVWLPRQLR� GH� OD� SHUPDQHQFLD� HQ� ORV� VDORQHV� GH� ODV� OHFWXUDV� DOHJyULFDV� GHO� PXQGR�� &RQ�
SHTXHxDV�SLQFHODGDV�WRFD�SXQWRV�PLVWHULRVRV�GyQGH��OR�YLVLEOH�VH�PH]FOD�FRQ�OR�LQYLVLEOH�\�
GRQGH� ORV�FDPLQRV��KHFKRV�GH�SHTXHxRV�GHWDOOHV�� OOHYDQ�D�XQD�SHUIHFFLyQ�PRUDO��KDFLD�XQ�
LGHDO�³HVFXGHULDQR´��

(VWRV�FDPLQRV��HVWiQ�UHSUHVHQWDGRV�HQ�OD�IDPRVD�&DUWH�GH�7HQGUH��³/¶�DPRXU�HVW�XQ�
IOHXYH�TXL�HPSRUWH´��HV�XQD�PHWiIRUD��SRpWLFD�VLQ�GXGD��SHUR�HOHPHQWDO��$OUHGHGRU�GH�UtR��OD�
DOHJRUtD�HVWDEOHFH�OD�JHRJUDItD�GH�XQR�R�YDULRV�UHLQRV�FRQ�VXV�FLXGDGHV�3HWLWV�VRLQV�%LOOHWV�
GRX[��HWF«�/D�DOHJRUtD�OOHJD�D�VHU�OD�FRQVWUXFFLyQ��GH�XQD�SVLFRORJtD�GHO�DPRU��
�

�9RXV�YRXV�IRXXHQH]�IDQV�GRXWH�ELHQ��0DGDPH��TX¶+HUPLQLXV�DXRLW�SULp�&OHOLH�GH�OX\� HQIHLJQHU� SDU� R�� O¶RQ� SRXXRLW� DOOHU� GH�1RXYHOOH�$PLWLp� i�7HQGUH�� GH� IRUWH� TX¶LO� IDXW�FRPHQFHU�SDU�FHWWH�SUHPLqUH�9LOOH�TXL�HIW�DX�EDV�GH�FHWWH�&DUWH��SRXU�DOOHU�DX[�DXWUHV��FDU�DILQ�TXH�YRXV�FRPSUHQLH]�PLHX[�OH�GHIIHLQ�GH�&OHOLH��YRXV�YHUUH]�TX¶HOOH�D�LPDJLQp�TX¶RQ�SHXW� DXRLU� GH� OD� WHQGUHIIH� SDU� WURLV� FDXVHV� GLIIHUHQWHV�� RX� SDU� YQH� JUDQG� HIWLPH�� RX� SDU�UHFRQQRLIIDQFH��RX�SDU�LQFOLQDWLRQ��	�F¶HVW�FH�TXL�O¶D�REOLJpH�G¶HIWDEOLU�FHV�WURLV�9LOOHV�GH�7HQGUH��IXU�WURLV�5LXLHUHV�TXL�SRUWHQW�FHV�WURLV�QRPV��	�GH�IDLUH�DXIIL�WURLV�URXWHV�GLIIHUHQWHV�SRXU�\�DOOHU�����
/RV� DGRUQRV�� HV� GHFLU�� OD� UHWyULFD� QRV� SHUPLWHQ� HQWUDU� HQ� HO� MXHJR�� OD� PHWiIRUD�

LQWHUSUHWDWLYD�DEUH�HO�WH[WR�\�QRV�SHUPLWH�XQD�OLEHUDFLyQ�GHO�VHQWLGR��(O�HQWRUQR�LGtOLFR��UtR� �
FDPLQR�GH�OD�YLGD��HO�ODJR� �VRVLHJR��OD�FLIUD�WUHV��WRGR�QRV�FRQGXFH�D�OD�VLPERORJtD��4XL]iV��
HVWH�OHJDGR�OLPLWH�OD�LQWHUSUHWDFLyQ�GHO�WH[WR��SHUR�OR�TXH�HV�LQGHQLDEOH�HV�TXH�XQ�PXQGR�GH�
VtPERORV� YLYH� HQ� QRVRWURV�� (Q� XQD� SRQHQFLD� HQ� 0XUFLD� WLWXODGD� ³(O� LQFRQVFLHQWH�
FROHFWLYR�HQ� HO� UHODWR´� TXHUtD� LQYLWDU� DO� OHFWRU� D� UHDSUHQGHU� D� OHHU�� \D� TXH� ODV� LPiJHQHV�
VLPEyOLFDV� VRQ� SRUWDGRUDV� HQ� QXHVWUR� SXQWR� GH� YLVWD� GH� XQD� JUDQ� ULTXH]D�� HO� PXQGR� GHO�
LQFRQVFLHQWH�� OLJDGR�DO� WH[WR�IDQWiVWLFR�TXH�HV�HO�FXHQWR�QRV�DEUH�XQRV�FDPLQRV�VHFUHWRV�\�
SUHWHQGH�IDVFLQDUQRV��6HJXUDPHQWH�5��%DUWKHV�WDFKDUtD�HVWDV�OtQHDV�GH�GpPRGpHV�SXHV�SDUD�
pO� ORV� HVWHUHRWLSRV� SHUWHQHFHQ� D� FyGLJRV� FXOWXUDOHV� GHO� SHTXHxR� VDEHU�� GLFH�� ©�&¶HVW� µ/D�
JUDQGH�YRL[�GH�OD�SHWLWH�VFLHQFH¶ª���

3RU�VXSXHVWR��QR�QRV�SRGHPRV�HVWDQFDUQRV�HQ�HO�HPSOHR�GH�XQ�OHQJXDMH�ILMDGR��SHUR�
HO�MXHJR�DIHFWLYR�QRV�SURFXUD�SODFHU�\�QRV�GD�XQD�GLPHQVLyQ�EDVDGD�VREUH�ORV�pWDWV�G¶�kPH�
��������������������������������������������
��'(�6&8'e5<��2S��FLW��7RPH�,��/LYUH����SiJ������



WDQ� TXHULGR� SRU� QXHVWUD� DXWRUD�� 3URXVW� DVLPLODED� HO� FDPSDQDULR� D� VX� HQWRUQR� U~VWLFR�� OD�
HVSLJD�GH�WULJR�� ODV�PDJGDOHQDV�� WRGRV�HVWRV�HOHPHQWRV�OH�SDUHFtDQ�YDOLGRV�SDUD�PRWLYDU�HO�
DFHUFDPLHQWR�D�OD�DIHFWLYLGDG��1R�WLHQH�XQ�PDSD�HQ�VX�REUD�SHUR�VH�UHILHUH�D�OD�FUHDFLyQ�GH�
0DGHOHLQH� GH� 6FXGpU\� FXDQGR� GHVFULEH� ³O¶� pWDW� G¶� HVSULW´� GH� 6ZDQQ�� TXLHQ�� HVSHUDQGR� D�
2GHWWH��HVWXGLD�XQ�PDSD�GH�UHJLRQHV�YHFLQDV�³FRPPH�VL�o¶DYDLW�pWp�OD�&DUWH�GH�7HQGUH���´���

/RV� UDVJRV�DIHFWLYRV�� ORV�pWDWV�G¶kPH�TXH�HQFRQWUDPRV�HQ� OD�&DUWH�'H�7HQGUH� VRQ�
QXPHURVRV��/D�SDUWH�OH[LFDO�FRQWULEX\H�D�DOFDQ]DU�HVWD�GLPHQVLyQ��(O�HPSOHR�GH�DGYHUELRV�
GH� LQWHQVLGDG� �WHOOHPHQW�� YUDLPHQW«��� OD� UHSHWLFLyQ� GH� SDODEUDV� DUULED� PHQFLRQDGDV�� WUHV�
FDXVDV�� WUHV� FLXGDGHV�� WUHV� UtRV�� WUHV� QRPEUHV� \� WUHV� UXWDV�� QRV� LQYLWD� D� DOFDQ]DU� OD� PHWD�
SURSXHVWD�HQ�HO� MXHJR��(O�VXMHWR�SDVLRQDO�HV�XQ�VXMHWR�TXH�KDEOD�FRQ�VX�FXHUSR��VLHQWH��YH��
WRFD�� R\H�� HO� GLVFXUVR� FRQWUROD� ORV� YDORUHV� GH� XQD� VRFLHGDG� TXH� TXLHUH� UHLYLQGLFDU� ORV�
GHUHFKRV�GH�OD�PXMHU��(O�PDWULPRQLR�UHSUHVHQWD�/D�PHU�GDQJHUHXVH�HO�PDU�SHOLJURVR��\D�TXH�
FRPR�ELHQ�VH�VDEH�UHSUHVHQWDED�SDUD�OD�PXMHU�GHO�;9,,��XQD�FRQGLFLyQ�GH�HVFODYLWXG��GRQGH�
HO�ILQ�SULQFLSDO�HUD�DSRUWDU�QLxRV���

7HUPLQDUp�GLFLHQGR�TXH�HO�MXHJR�TXH�RV�KH�SUHVHQWDGR�GH�/D�&DUWH�'H�7HQGUH�HVWi�
OHMRV�GH�VHU� LQRFHQWH�\�I~WLO��VH�HQFXHQWUD�OLJDGR�D�XQD�YLVLyQ�DOHJyULFD�GHO�PXQGR��\�HV�HO�
YLYR�UHIOHMR�GH�OD�VRFLHGDG�HQ�OD�TXH�HVWDED�FRQIURQWDGD�0DGHOHLQH�GH�6FXGpU\��

�
�



'LVFXUVR�IHPLQLVWD�\�WHPSRUDOLGDG��OD�GHVFRPSRVLFLyQ�SRVWPRGHUQD�GH�ODV�LGHQWLGDGHV�
GH JpQHUR�
9,'$/ -LPpQH]��5DIDHO�
,� (� 6� 7RUUH�GHO�5H\�GH�3LODV��6HYLOOD��
�

/D�HYROXFLyQ�GHO�PRYLPLHQWR�IHPLQLVWD�HQ�HO�~OWLPR�WHUFLR�GHO�VLJOR�;;�VH�HQFXDGUD�
HQ�HO�FRQWH[WR�GH� OD�SDXODWLQD�GHVFRPSRVLFLyQ�GHO�RUGHQ�VLPEyOLFR� LOXVWUDGR��RFFLGHQWDO�\�
DQGURFpQWULFR� LQVSLUDGRU�GH� ODV� VRFLHGDGHV�PRGHUQDV��/D�GLYHUVLGDG�\�KHWHURJHQHLGDG�TXH�
FDUDFWHUL]D� HQ� OD� DFWXDOLGDG� D� HVWH� IHQyPHQR� VRFLDO�� VLWXDGR� HQWUH� ORV� SRVWXODGRV� GH� OD�
LJXDOGDG \ GH OD�GLIHUHQFLD��SDUD�FXOPLQDU�HQ�HO�FXHVWLRQDPLHQWR�SRVWPHWDItVLFR�GHO�SURSLR�
SULQFLSLR�GH�LGHQWLGDG��VyOR�HV�LQWHUSUHWDEOH�HQ�HO�PDUFR�GH�OD�FULVLV�SRVWPRGHUQD�GH�OD�LGHD�
GH +LVWRULD�8QLYHUVDO�\�GHO�SURJUHVR�XQLOLQHDO��3RU�WDQWR��ODV�FRQGLFLRQHV�GH�SRVLELOLGDG�GH�
XQD HVSHFtILFD�FRQFLHQFLD�IHPHQLQD�SDVDQ��GH�IRUPD�QHFHVDULD��SRU�HO�GLVFHUQLPLHQWR�GH�ORV�
KRUL]RQWHV�WHPSRUDOHV�HQ�ORV�TXH�VH�LQVFULEHQ�ODV�GLVWLQWDV�PRGDOLGDGHV�GHO�GLVFXUVR�VREUH�OD�
LGHQWLGDG�� 3RGHPRV� HQWHQGHU� SRU� LGHQWLGDG� ©HO� SURFHVR� GH� FRQVWUXFFLyQ� GHO� VHQWLGR�
DWHQGLHQGR�D�XQ�DWULEXWR�FXOWXUDO��R�XQ�FRQMXQWR�UHODFLRQDGR�GH�DWULEXWRV�FXOWXUDOHV��DO�TXH�
VH GD SULRULGDG� VREUH� HO� UHVWR� GH� IXHQWHV� GH� VHQWLGRª��� (VWH� SURFHVR�� TXH� HQ� HO� FDVR� GHO�
IHQyPHQR� IHPLQLVWD� HVWi� FRQHFWDGR� DO� JpQHUR� FRPR� FRQVWUXFFLyQ� VRFLR�FXOWXUDO� GHO� VH[R�
ELROyJLFR�� UHPLWH�GLUHFWDPHQWH�D�HVD�H[SHULHQFLD� UDGLFDO�GHO� WLHPSR�TXH�FRQVWLWX\H� OD� UDt]�
VLPEyOLFD�QR�VyOR�GHO�PHUR�DXWRUUHFRQRFLPLHQWR�LGHQWLWDULR��VLQR�WDPELpQ�GH�ODV�IRUPDV�GH�
VRFLDELOLGDG� \� GH� ODV� UHODFLRQHV� GH� SRGHU� OLJDGDV� D� HOODV�� DVt� FRPR� GHO� PRGR� GH�
FRQRFLPLHQWR� GH� OD� UHDOLGDG� TXH� WRGR� FROHFWLYR� VRFLDO� VH� GD� D� Vt� PLVPR�� 'HVGH� QXHVWUD�
UDFLRQDOLGDG� ©KLVWyULFR�QDUUDWLYD�LQWHUSUHWDWLYDª��� OD� WHPSRUDOLGDG�� IHQRPHQROyJLFDPHQWH�
GHILQLGD�FRPR�©OD�LQWHUSUHWDFLyQ�GH�OD�UHDOLGDG�FRQ�UHVSHFWR�D�OD�GLIHUHQFLD�HQWUH�HO�SDVDGR�
\�HO� IXWXURª��� HV�HO�PHGLR� IXQGDPHQWDO�GHVGH�HO�TXH� ORV� LQGLYLGXRV�GDQ�FXHQWD�GH�PDQHUD�
LQWHUVXEMHWLYD� GH� OR� TXH� VRQ� \�R� GH� OR� TXH� TXLHUHQ� OOHJDU� D� VHU�� (V� HO� HVSDFLR� GLVFXUVLYR�
GHVGH�HO�TXH�VH�IRUPXODQ�ODV�LGHQWLGDGHV�LGHROyJLFDV�FRPR�SUR\HFWRV�VRFLDOHV�FRQFUHWRV����
��������������������������������������������
��&$67(//6��0DQXHO���������³/D�HUD�GH�OD�LQIRUPDFLyQ��(FRQRPtD��VRFLHGDG�\�FXOWXUD´��9RO��,,��(O�SRGHU�GH�OD�LGHQWLGDG��0DGULG��$OLDQ]D��SiJ������
��9$77,02��*LDQQL� ��������³+HUPHQpXWLFD��GHPRFUDFLD�\�HPDQFLSDFLyQ´�HQ�/XLV�ÈOYDUH]��HG����)LORVRItD��SROtWLFD��UHOLJLyQ��0iV�DOOi�GHO�SHQVDPLHQWR�GpELO��2YLHGR��1REHO��SiJ������
��/8+0$11��1LNODV���������³(O�IXWXUR�QR�SXHGH�HPSH]DU��HVWUXFWXUDV�WHPSRUDOHV�HQ�OD�VRFLHGDG�PRGHUQD´��HQ�5DPyQ�5DPRV�7RUUH��HG����7LHPSR�\�VRFLHGDG��0DGULG���6LJOR�;;,��SiJ�������



/RV�GHVDUUROORV�UHFLHQWHV�GHO�IHQyPHQR�IHPLQLVWD�GHVGH�©ODV�SROtWLFDV�GH�OD�LQFOXVLyQ�
D�ODV�SROtWLFDV�GH�OD�UHGHILQLFLyQª���GHVGH�©OD�HPDQFLSDFLyQ�D�OD�LQVXERUGLQDFLyQª��HVWR�HV��
GHVGH�©OD�LJXDOGDG�D�OD�GLIHUHQFLDª���QRV�LQWURGXFHQ�HQ�XQ�MXHJR�FDPELDQWH�\�GLQiPLFR�GH�
UH�DSURSLDFLRQHV� \� DXWR�GHILQLFLRQHV� VLPEyOLFDV� TXH�� GHVGH� XQ� SXQWR� GH� YLVWD� WHyULFR��
UHTXLHUHQ� OD� FRQVLGHUDFLyQ� GH� QRFLRQHV� HOHPHQWDOHV� FRPR� ODV� GH� VLVWHPD� GH� JpQHUR� \�
UHODFLRQHV� GH� SRGHU��&RPR�SRQH� GH�PDQLILHVWR�6LOYLD�7XEHUW�� HO� FRQFHSWR� GH� VLVWHPDV�GH�
JpQHUR� UHVSRQGH� D� OD� QHFHVLGDG� HVHQFLDO� GH� OD� GHFRQVWUXFFLyQ� FUtWLFD� GH� ODV� UHODFLRQHV�
VRFLDOHV� TXH� UHSUHVHQWDQ� D� ODV� PXMHUHV� FRPR� SUREOHPD�� &RQVWLWX\H� HO� LQVWUXPHQWR�
PHWRGROyJLFR� GHVGH� HO� TXH� KD� GH� VHU� SRVLEOH� OD� UHQXQFLD� IHPHQLQD� D� VX� HPSOD]DPLHQWR�
WUDGLFLRQDO� FRPR� DOWHULGDG�PDVFXOLQD��� 6LW~D�� SRU� WDQWR�� D� KRPEUHV� \�PXMHUHV� HQ� HO� SODQR�
UHODFLRQDO� GH� XQDV� LGHQWLGDGHV� SHUPDQHQWHPHQWH� UHFRQVWUXLGDV� \� UHPRGHODGDV� GHVGH� XQD�
UHFLSURFLGDG��QR�REVWDQWH��DVLPpWULFD�\�GLIHUHQFLDO��/D� LQFOXVLyQ�GH�DPERV�HQ� ORV�HVSDFLRV�
FODVLILFDWRULRV� GH� ORV� JpQHURV� FRQVWUXLGRV� KLVWyULFDPHQWH� VH� DERUGD�� DVt�� GHVGH� HO�
HVWDEOHFLPLHQWR� GH� HVDV� OtQHDV� GH� VHJPHQWDULHGDG� TXH� UHIXHU]DQ� OD� SRVLFLyQ� GRPLQDQWH�
UHODWLYD�PDVFXOLQD�GHQWUR�GH�XQ�SURFHVR�FRQWLQXR�GH�SURGXFFLyQ�\�UHWURDOLPHQWDFLyQ�GH�ORV�
PRGHORV� GH� VXEMHWLYL]DFLyQ� VH[XDGD� KHJHPyQLFRV�� (VWD� SHUVSHFWLYD� GH� ODV� UHODFLRQHV� GH�
JpQHUR�FRPR�FDPSR�GH�IXHU]DV�GLIHUHQFLDOHV�VLWXDGDV�HQWUD�OD�QRUPD�\�OD�WUDQVJUHVLyQ��HQWUH�
OD�DGDSWDFLyQ�\�OD�RSRVLFLyQ��GHQWUR�GH�VX�SURSLD�GLVLPHWUtD��UHPLWH�D�OD�QRFLyQ�IRXFDXOWLDQD�
GH� ODV� UHODFLRQHV� GH� SRGHU� FRPR� FRQMXQWR� GH� DFFLRQHV� FRQGXFHQWHV� D� OD�PRGLILFDFLyQ� GH�
RWUDV�DFFLRQHV��'HVGH�VX�FRQFHSFLyQ�PLFURItVLFD�GHO�SRGHU��0LFKHO�)RXFDXOW�DQDOL]y�HQ�VX�
+LVWRULD� GH� OD� VH[XDOLGDG� HO� SURFHVR� GH� FRQVWUXFFLyQ� GH� OD� VXEMHWLYLGDG� D� SDUWLU� GH� OD�
SHQHWUDFLyQ� GLVFLSOLQDULD� GH� ORV� GLVSRVLWLYRV� GHO� SRGHU� HQ� ORV� FXHUSRV� VH[XDOPHQWH�
DSUHKHQGLGRV��� /RV� GLVFXUVRV� VXEMHWLYL]DGRUHV� GHO� SRGHU� VREUH� OD� VH[XDOLGDG�� HQ� WDQWR�
��������������������������������������������
��'(�0,*8(/��$QD��³0RYLPLHQWR�IHPLQLVWD�\�UHGHILQLFLyQ�GH�OD�UHDOLGDG´��0XMHUHV�HQ�5HG�>HQ�OtQHD@�>FLWDGR���QRYLHPEUH�����@�� 'LVSRQLEOH� HQ� :RUOG� :LGH� :HE�� �ZZZ�QRGR���RUJ�PXMHUHVUHG�IHPLQLVPR�DQDBGHBPLJXHO�PRYLPLHQWRBIHPLQLVWD�KWPO�!�
��/81$��/ROD�*��³'H�OD�HPDQFLSDFLyQ�D�OD�LQVXERUGLQDFLyQ��GH�OD�LJXDOGDG�D�OD�GLIHUHQFLD´��0XMHUHV�HQ�5HG�>HQ� OtQHD@� >FLWDGR� ��QRYLHPEUH�����@�� 'LVSRQLEOH� HQ� :RUOG� :LGH� :HE���ZZZ�QRGR���RUJ�PXMHUHVUHG�IHPLQLVPRV�ORODBOXQD�KWPO�!����
�� 78%(57�� 6LOYLD�� ³3VLFRDQiOLVLV�� IHPLQLVPR� \� SRVPRGHUQLVPR´��3VLFRPXQGR�)RURV� >HQ� OtQHD@� >FLWDGR� ��QRYLHPEUH�����@��'LVSRQLEOH�HQ�:RUOG�:LGH�:HE����ZZZ�SVLFRPXQGR�FRP�IRURV�JHQHUR�SRVPR�KWP�!�
��)28&$8/7��0LFKHO� ��������+LVWRULD�GH� OD�VH[XDOLGDG��9RO�� ,��/D�YROXQWDG�GH�VDEHU��0DGULG��VLJOR�;;,��&DVWHOOV��HQ�VX�DQiOLVLV�GHO�SURFHVR�GH�UH�FRQVWUXFFLyQ�GH�OD�VH[XDOLGDG�HQ�HO�FRQWH[WR�GH�OD�FULVLV�DFWXDO�GH�ODV�HVWUXFWXUDV� SDWULDUFDOHV�� VHxDOD�� ©GRQGH� )RXFDXOW� YHtD� OD� H[WHQVLyQ� GH� ORV� DSDUDWRV� GHO� SRGHU� HQ� HO� VXMHWR�FRQVWUXLGR�LQWHUSUHWDGR�VH[XDOPHQWH��*LGGHQV�YH��\�FRLQFLGR�FRQ�pO��OD�OXFKD�HQWUH�HO�SRGHU�\�OD�LGHQWLGDG�HQ�HO�FDPSR�GH�EDWDOOD�GHO�FXHUSRª�>&$67(//6��2S��FLW��SiJ�����@��(VWR��PiV�DOOi�GH�XQD�FRQVXQFLyQ�PXWXD�QR�
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DIHFWDQ�D�OD�UHJXODFLyQ�SROtWLFD�GHO�GHVHR�FRPR�HOHPHQWR�GH�VRVWHQLPLHQWR�GHO�FXHUSR�VRFLDO�
SUHVXQWDPHQWH� QRUPDOL]DGR�� GHYLHQHQ� HQ� XQ� SURFHVR� GH� LQWHULRUL]DFLyQ� \� REMHWLYL]DFLyQ�
LQGHILQLGD� GH� FDGD� XQR� HQ� UHODFLyQ� FRQVLJR� PLVPR�� TXH� HVWi� VXMHWR�� HQ� PL� RSLQLyQ�� D�
GHFLVLYDV�GHWHUPLQDFLRQHV�VLPEyOLFDV�HVSDFLR�WHPSRUDOHV��

�� +LVWyULFDPHQWH�� HQ� HO�PDUFR� GHO� RUGHQ� VLPEyOLFR� SDWULDUFDO�� OD�GHOLPLWDFLyQ�GH� ODV�
IpUUHDV� IURQWHUDV� GH� JpQHUR� FULVWDOL]y�� HQ� XQ� VHQWLGR� HVSDFLDO��PHGLDQWH� OD� FRQVWLWXFLyQ�GH�
GRV�HVIHUDV�GH�DFFLyQ�S~EOLFD�PDVFXOLQD�\�SULYDGD�IHPHQLQD��(VWR�VXSXVR�HO�FRQILQDPLHQWR�
ItVLFR� WUDGLFLRQDO� GH� OD� PXMHU� HQ� HO� WHUULWRULR� SURWHJLGR� GH� OR� GRPpVWLFR�� &RPR� VHxDOD�
'RORUHV�-XOLDQR��OD�LQVWLWXFLyQ�GH�HVDV�©IURQWHUDV�YLJLODGDVª��GHQWUR�GHO�GRPLQLR�GHO�HVWDGR�
PRGHUQR� LOXVWUDGR�� GHULYy� HQ� XQD� H[WUDQMHUL]DFLyQ� GH� OD� PXMHU� UHVSHFWR� GH� ORV� GHUHFKRV�
SROtWLFRV� GH� FLXGDGDQtD�� DO�PDUJHQ� GH� ODV� RSRUWXQLGDGHV� SURSLFLDGDV� SRU� HO� SURSLR�PDUFR�
WHUULWRULDO� GHO� HVWDGR� IUHQWH� DO� DQWLJXR� HQWRUQR� GH� SHUWHQHQFLD� YLQFXODGR� DO� OLQDMH��� &HOLD�
$PRUyV��KD�UDVWUHDGR�ORV�RUtJHQHV�KLVWyULFRV�GHO�IHPLQLVPR�GH�OD�LJXDOGDG�VLWXiQGRVH�HQ�HO�
FRQWH[WR� GH� OD� 5HYROXFLyQ� )UDQFHVD�� (O� DQiOLVLV� GH� OD� REUD� GH� DXWRUDV� FRPR�2O\PSH� GH�
*RXJHV�\�0DU\�:ROOVWRQHFUDI��GHVGH�OD�ySWLFD�GH�OD�GREOH�UHLYLQGLFDFLyQ�SUiFWLFD�SROtWLFD�\�
pWLFD�HGXFDWLYD��DUURMD�FRPR�UHVXOWDGR�XQD�UDGLFDOL]DFLyQ�IHPLQLVWD�GH�OD�UD]yQ�LOXVWUDGD��(Q�
QRPEUH�GHO�EXHQ�VHQWLGR��VH�SURFHGLy�D�XQD�LUUDFLRQDOL]DFLyQ�\�GHVOHJLWLPDFLyQ�GH�XQ�SRGHU�
SDWULDUFDO� TXH� KDEtD� GHVWHUUDGR� D� OD� PXMHU� GH� ORV� EHQHILFLRV� GH� OD� DEVWUDFFLyQ� GHO� VXMHWR�
XQLYHUVDO��XQD�YH]�H[FOXLGD�GH�GLFKD�JHQHUDOL]DFLyQ�OD�GLIHUHQFLD�VH[XDO�RQWRORJL]DGD��(VWD�
GHQXQFLD� IHPLQLVWD� GH� ODV� LQFRKHUHQFLDV� OyJLFDV� GHO� SURSLR� SUR\HFWR� LOXVWUDGR� HQWUDxy� HO�
UHDUPH� VLPEyOLFR�HVWUDWpJLFR� SDWULDUFDO� HQ� HO� SODQR� GH� OD� PLVRJLQLD� URPiQWLFD�� /D�
UHFRQVWUXFFLyQ� GHO� RUGHQ� VLPEyOLFR� TXH� VXUJLy� FRPR� UHVSXHVWD� WHUPLQy� FRQGHQDQGR� D� OD�
PXMHU�D� OD�RWUHGDG�UHVSHFWR�GH� OR�KXPDQR�PDVFXOLQR��(V�DVt�FRPR�VH�FRQVXPD�OD�IUDFWXUD�
WHUULWRULDO� HQWUH� ORV� iPELWRV� GH� OR� SULYDGR�IHPHQLQR� \� OR� S~EOLFR�PDVFXOLQR�� EDVH� GHO�
GHVHQFDGHQDPLHQWR� FRQVHFXHQWH� GH� XQD� VHULH� GH� GXDOLVPRV� MHUDUTXL]DGRV� HQWUH� ORV� TXH� OD�
RSRVLFLyQ�QDWXUDOH]D�FXOWXUD�HV�FUXFLDO��/D�DVLPLODFLyQ�GH�OD�PXMHU�D�OD�1DWXUDOH]D�UHOHJD�D�
DTXpOOD� D� OD� HVWDELOLGDG� GHO� ©VHU� GHO� QR�VHUª� RQWROyJLFR� \� pWLFR�� /D� DVRFLDFLyQ� GH� OR�
�������������������������������������������������������������������������������������������������������������������������������������
SURGXFWLYD� GH� ORV� GHVHRV� VXUJLGRV� GH� OD� WUDQVJUHVLyQ�� TXH� FXHVWLRQD� OD� SUHVXQWD� OLEHUDFLyQ� VH[XDO� HQ� HO�©VXSHUPHUFDGR� GH� IDQWDVtDV� SHUVRQDOHVª�� DEUH�� QR� REVWDQWH�� FRPR� VH� YHUi�� OD� SRVLELOLGDG� GH� H[SORUDFLyQ� GH�QXHYDV�H[SUHVLRQHV�VH[XDOHV�GHQWUR�GHO�SURFHVR�HQ�PDUFKD�GH�UH�FRQVWLWXFLyQ�GH�OD�VXEMHWLYLGDG��
��-8/,$12��'RORUHV���������³)URQWHUDV�GH�JpQHUR´�HQ�9LUJLQLD�0DTXLHLUD�\�0DUtD�-HV~V�9DUD��HGV����*pQHUR��FODVH� \� HWQLD� HQ� ORV� SURFHVRV� GH� JOREDOL]DFLyQ�� 0DGULG�� ,QVWLWXWR� 8QLYHUVLWDULR� GH� OD� 0XMHU�8QLYHUVLGDG�$XWyQRPD�GH�0DGULG��SiJV�����������



IHPHQLQR�FRQ�OD�ILJXUD�PtWLFD�GH�OD�JUDQ�PDGUH�FtYLFD�FRQYLHUWH�D�OD�PXMHU��TXHGDQGR�SRU�
HOOR� PLVPR� IXHUD� GHO� SDFWR� SROtWLFR� PDVFXOLQR�� HQ� JDUDQWH� GH� HVH� QXHYR� RUGHQ� VRFLDO�
PDVFXOLQR� TXH� ©KD� GH� QXWULUVH� UHDO� \� VLPEyOLFDPHQWH� GH� OD� HILFDFLD� UHJHQHUDGRUD� \�
OHJLWLPDGRUD�GHO�QXHYR�SDFWR�TXH�UHSUHVHQWD�OD�OHFKH�PDWHUQDª����

(VD� DWULEXFLyQ� SDWULDUFDO� GH� XQD� HVHQFLD� H[FOXVLYDPHQWH� QDWXUDO� GH� OD� PXMHU�� TXH�
UHVSRQGH� D� XQD� LGHQWLGDG� LQGLIHUHQFLDGD�� \� HYLWD� OD� SRVLELOLGDG� GH� XQD� LQGLYLGXDOL]DFLyQ�
SUiFWLFD� DO� LQWHULRU� GHO� JpQHUR�� VH� FRPSOHPHQWD� FRQ� OD� YLQFXODFLyQ� GH� OD� FRPXQLGDG�FLYLO�
PDVFXOLQD�LQGLYLGXDOL]DGD�DO�WHUULWRULR�FXOWXUDO�GH�OD�UDFLRQDOLGDG��GHO�HVStULWX�FRPR�HQWLGDG�
TXH� HV� \� VH� KDFH� FRQWLQXDPHQWH� HQ� HO� WLHPSR�� 3RU� FRQVLJXLHQWH�� HO� PLVPR� DFRWDPLHQWR�
HVSDFLDO�TXH�VH�FRQFUHWD�HQ�ORV�GLVWLQWRV�SDUHV�GLDOpFWLFRV�DVLPpWULFRV�GH�OR�S~EOLFR�SULYDGR��
OR� FXOWXUDO�QDWXUDO�� OR� DFWLYR�UDFLRQDO�SDVLYR�DIHFWLYR�� OR� PHQWDO�FRUSRUDO�� OR� SURGXFWLYR�
FRQVHUYDGRU�� HWF����� FRQGXFH�� GHVGH� HO� SULVPD� GH� OD� LGHD� DQGURFpQWULFD� GH� SURJUHVR�� D� OD�
GHPDUFDFLyQ�GH�XQDV�LGHQWLGDGHV�HVSHFtILFDPHQWH�HVSDFLDO�IHPHQLQD�\�WHPSRUDO�PDVFXOLQD��
(VWD� WHPSRUDOL]DFLyQ� VLPEyOLFD� GHO� SUHGRPLQLR� PDVFXOLQR� LPSOLFD� TXH� HO� SULQFLSLR� GH�
OHJLWLPDFLyQ�GH� OD� LGHQWLGDG� LGHROyJLFD�GH� OD�FRPXQLGDG�SROtWLFD�GH� ORV�KRPEUHV�� OLEUHV�H�
LJXDOHV��VH�EDVD�HQ�OD�SUR\HFFLyQ�WHPSRUDO�GH�OD�,GHD��eVWD�VH�IXQGD��QR�HQ�XQ�PtWLFR�OR�TXH�
VH�HV��VLQR�HQ�XQ�UDFLRQDO�OR�TXH�VH�SUHWHQGH�OOHJDU�D�VHU�GHVSOHJDGR�HQ�HO�KRUL]RQWH�IXWXUR�
GH�OD�PHWD�ILQDO�GH�OD�+LVWRULD�8QLYHUVDO��'H�HVWH�PRGR��OD�PXMHU�TXHGD�GHV�WHPSRUDOL]DGD��
DUURMDGD�VLPEyOLFDPHQWH�GHO�7LHPSR�\�GH�OD�+LVWRULD��GH�HVH�³HVSDFLR´�WHPSRUDO�LUUHYHUVLEOH�
GHO�VHU�PDVFXOLQR�TXH�HV�KDFLpQGRVH��SDUD�YLYLU�HWHUQDPHQWH�HQ�OD�LQGLIHUHQFLDFLyQ�HVSDFLDO�
QDWXUDO� KHJHOLDQD� GHO� VHU� IXHUD� GH� Vt�� (O� KRPEUH�� HQ� WDQWR� HQFXHQWUD� MXVWLILFDFLyQ� SDUD� OD�
PRQRSROL]DFLyQ�SOHQD�GH�ORV�GHUHFKRV�FLYLOHV��MXUtGLFRV�\�SROtWLFRV�FRQVWLWXWLYRV�GHO�VXMHWR�
XQLYHUVDO�� DFDED� FRQILJXUiQGRVH� HQ� HO� GLVFXUVR� FRPR� OD� YHUGDG� GH� OD� PXMHU�� SRUTXH� HO�
WLHPSR��H[WHULRULGDG�\�QHJDFLyQ�H[FOX\HQWH�GHO�DKRUD�TXH�VH�DILUPD�HQ�OR�TXH�HV�QHJiQGRVH��
HV� OD�YHUGDG�GHO�HVSDFLR�FRPR�PHUD�FRH[LVWHQFLD� LQGHILQLGD��6H� WUDWD��HQ�GHILQLWLYD��GH�XQ�
��������������������������������������������
��$025Ï6��&HOLD���������³)HPLQLVPR��,OXVWUDFLyQ�\�PLVRJLQLD�URPiQWLFD´��)LQD�%LUXOpV��FRP����)LORVRItD�\�JpQHUR��,GHQWLGDGHV�IHPHQLQDV��3DPSORQD�,UXxD��3DPLHOD��SiJ��������
��� (Q�$QD� GH�0LJXHO��0RYLPLHQWR� IHPLQLVWD� \� UHGHILQLFLyQ� GH� OD� UHDOLGDG�� VH� SURSRQH�� HQ� HVWH� VHQWLGR�� XQ�FXDGUR�FRPSOHWR�GHO�UtJLGR�GXDOLVPR�GH�SHQVDPLHQWR�\�DFFLyQ�TXH�SDUWH�GH�OD�GLIHUHQFLDFLyQ�EiVLFD�HQWUH�ODV�HVIHUDV� S~EOLFD� \� SULYDGD�� (Q� FRUUHVSRQGHQFLD� UHVSHFWLYD� FRQ� FDGD� XQD� GH� HOODV� RSRQH�� OR� PDVFXOLQR� D� OR�IHPHQLQR��OD�XQLYHUVDOLGDG�LPSDUFLDOLGDG�D�OD�SDUWLFXODULGDG�DIHFWRV��OD�FXOWXUD�D�OD�QDWXUDOH]D��OD�OLEHUWDG�D�OD�QHFHVLGDG��OD�PHQWH�SURGXFFLyQ�GH�LGHDV�DO�FXHUSR�SURGXFFLyQ�GH�FXHUSRV��OD�UD]yQ�HQWHQGLPLHQWR�D�OD�SDVLyQ�VHQWLPLHQWRV��OD�pWLFD�GH�OD�MXVWLFLD�D�OD�pWLFD�GHO�FXLGDGR��OD�FRPSHWLWLYLGDG�D�OD�FDULGDG�EHQHILFHQFLD��HO�KDFHU�DO�VHU�� OD�SURGXFWLYLGDG�WUDEDMR�D�OD�LPSURGXFWLYLGDG�³QR�WUDEDMR´��³ORV�LJXDOHV´��LQGLYLGXRV�FLXGDGDQRV�D�ODV�³LGpQWLFDV´��PDGUHV�HVSRVDV���



SDWUyQ� FRQFUHWR� GH� VXEMHWLYDFLyQ� GH� ORV� KRPEUHV� \� ODV� PXMHUHV� TXH�� HQ� VX� IXQGDPHQWR�
WHPSRUDO� PRGHUQR�� FRQHFWD� FRQ� XQD� KHUPHQpXWLFD� GH� Vt� GH� EDVH� UDFLRQDOLVWD�� FRQ� XQDV�
IRUPDV�GH�JXEHUQDPHQWDOLGDG�OLJDGDV�DO�WULXQIR�GHO�(VWDGR�QDFLRQDO��SDWULDUFDO�\�EXUJXpV��\�
FRQ� XQ� PRGHOR� GH� FRQRFLPLHQWR� UHIHULGR� D� OD� ILORVRItD� GH� OR� 0LVPR�� $Vt�� OD� RSRVLFLyQ�
GLVFHUQLEOH�HQWUH�OD�HVHQFLD�\�OD�DSDULHQFLD�FRQGXFH�D�XQ�SULQFLSLR�GH�MHUDUTXtD�GHWHUPLQDGR�
SRU� HO� JUDGR� GH� DSUR[LPDFLyQ� DO� PRGHOR� FRQVWLWXLGR� SRU� OD� ILQDOLGDG� VXSHULRU� KLVWyULFD��
GHULYD�HQ�XQD� OyJLFD�H[FOX\HQWH�GH� OR�GLYHUJHQWH�GLIHUHQWH�� HQ�YLUWXG�GH� OD�SULPDFtD�GH� OR�
LGpQWLFR�PDVFXOLQR� VREUH� OR� QHJDWLYR�IHPHQLQR�� 7RGR� HOOR�� FRPR� DQDOL]D� $QD� 0DUtD�
)HUQiQGH]��OLJDGR�D�HVD�HVWUDWHJLD�GH�SRGHU��GHFRQVWUXLEOH�\�JHQHDORJL]DEOH��TXH�DVLPLOD�HO�
GHVHR�D�OD�FDUHQFLD�FDVWUDFLyQ����

3HUR�HVWD�H[WUDSRODFLyQ�GH�OD�ILORVRItD�GH�OD�QDWXUDOH]D�\�GH�OD�ILORVRItD�GHO�HVStULWX�
KHJHOLDQD� DO� RUGHQ� VLPEyOLFR� SDWULDUFDO� D� OD� TXH�PH� KH� UHIHULGR���� HVH� SDVR� GH� OD�PXMHU�
QDWXUDOH]D�DO�KRPEUH�HVStULWX�FRQVFLHQWH�GH�Vt��FRPR�KHPRV�YLVWR��VyOR�HV�GHVDUUROODEOH�HQ�
HO� PDUFR� GHO� SUHGRPLQLR� GH� XQD� IRUPD� GH� WHPSRUDOLGDG� FRQFUHWD� FRPR� OD� DUWLFXODGD� HQ�
WRUQR�D�OD�LGHD�GH�SURJUHVR��HO�SULQFLSLR�PHGLDGRU�HQWUH�ODV�WHVLV�GH�OD�UHSHWLFLyQ�DWHPSRUDO�
GH�OR�PLVPR�\�OD�VXFHVLyQ�KLVWyULFD�GH�ODV�GLIHUHQFLDV����/D�SURSLD�GLVROXFLyQ�GH�HVWD�LGHD��
XQLGD� D� ODV� SURIXQGDV� WUDQVIRUPDFLRQHV� VRFLR�FXOWXUDOHV�� SROtWLFDV� \� HFRQyPLFDV� TXH�
YHQLPRV� VXIULHQGR� HQ� UHODFLyQ� HVWUHFKD� FRQ� OD� GLIXVLyQ� GH� ODV� QXHYDV� WHFQRORJtDV�
LQIRUPiWLFDV�FRPXQLFDFLRQDOHV�� HVWi� FRPSRUWDQGR� XQ� WUDVWRFDPLHQWR� DJXGR� GH� ODV�
UHSUHVHQWDFLRQHV� WHPSRUDOHV� SUHGRPLQDQWHV� GH� OD� PRGHUQLGDG�� &RPR� TXLHUD� TXH� HOODV�
FRQIRUPDEDQ� HO� VRSRUWH� VLPEyOLFR� SULPRUGLDO� VREUH� HO� TXH� VH� DVHQWDEDQ� HO� VLVWHPD� GH�
JpQHUR�SDWULDUFDO�\�ODV�UHODFLRQHV�GH�SRGHU�DGKHULGDV�D�pO��HOOR�KD�GDGR�SLH�D�OD�IRUPXODFLyQ�
GH� QXHYDV� PRGDOLGDGHV� GHO� GLVFXUVR� IHPLQLVWD� TXH� QR� VH� DJRWDQ� HQ� OD� VHJXQGD� ROHDGD�
WDUGRPRGHUQD�GHO�IHPLQLVPR�LOXVWUDGR�GH�OD�LJXDOGDG�LQLFLDGD�HQ�ORV�DxRV�VHVHQWD��&RPR�KD�
HVWXGLDGR�OD�SVLFRDQDOLVWD�(OLQD�&DUULO��HVWDPRV�DVLVWLHQGR�D�XQD�GHVLQWHJUDFLyQ�SDXODWLQD�GH�
��������������������������������������������
���)(51È1'(=��$QD�0DUtD��³2UGHQ�VLPEyOLFR��¢2UGHQ�SROtWLFR"´��3VLFRPXQGR�)RURV�>HQ�OtQHD@�>FLWDGR���QRYLHPEUH�����@��'LVSRQLEOH�HQ�:RUOG�:LGH�:HE����ZZZ�SVLFRPXQGR�FRP�IRURV�JHQHUR�RUGHQ�KWP�!�
���/RV�SODQWHDPLHQWRV�KHJHOLDQRV�TXH�PH�KDQ�VHUYLGR�GH�EDVH�SDUD�HVWH�DQiOLVLV�VH�HQFXHQWUDQ�GHVDUUROODGRV�HQ�0$57Ë1(=�0$5=2$��)HOLSH���������+LVWRULD�GH�OD�)LORVRItD��9RO�����)LORVRItD�PRGHUQD�\�FRQWHPSRUiQHD��0DGULG��,VWPR���
���3DUD�XQD�DSUR[LPDFLyQ�JHQHUDO�D�ORV�PRGHORV�WHPSRUDOHV�PRGHUQR��SUHPRGHUQR�\�SRVWPRGHUQR��EDVDGRV�HQ�ODV� WHVLV� GHO� SURJUHVR� OLQHDO�� OD� UHSHWLFLyQ� FLUFXODU� GH� OR� LGpQWLFR� \� OD� YDULDFLyQ� GH� ODV� GLIHUHQFLDV��UHVSHFWLYDPHQWH��� D� ORV� TXH� PH� YR\� D� UHIHULU�� YHU�� &$03,//2�� $QWRQLR� ��������$GLyV� DO� SURJUHVR�� 8QD�PHGLWDFLyQ�VREUH�OD�KLVWRULD��%DUFHORQD��$QDJUDPD���
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ORV� PRGHORV� FOiVLFRV� GH� LGHQWLGDG� UtJLGD� PDVFXOLQD� \� IHPHQLQD�� \� GH� ORV� LGHDOHV� GHO� \R�
YLQFXODGRV� D� ORV� PLVPRV�� (VWR� HVWi� GHYLQLHQGR� HQ� HO� GHVDUUROOR� GH� XQD� SDWRORJtD�� TXH�
SRGUtDPRV� GHQRPLQDU� SURSLDPHQWH� GH� JpQHUR� �GH� OD� TXH� VRQ� SDUWtFLSHV�� GH� PDQHUD�
UHODFLRQDO��ORV�KRPEUHV�\�ODV�PXMHUHV���H[SUHVDGD�D�WUDYpV�GH�UHDFFLRQHV�HPRFLRQDOHV�IUHQWH�
D� XQD� SpUGLGD�� HO� GXHOR���� (V� DKt� GRQGH� KD\� TXH� LQVFULELU� OD� DSOLFDFLyQ� GH� ODV� QXHYDV�
HVWUDWHJLDV�SUiFWLFR�GLVFXUVLYDV�GH�VLJQR�IHPLQLVWD��<�SDUD�HOOR�SURSRQJR��FRPR�LQVWUXPHQWR�
WHyULFR� GH� DQiOLVLV�� OD� LGHQWLILFDFLyQ� GH� ODV� GLVWLQWDV� WHQGHQFLDV� TXH� KR\� LQIRUPDQ� HO�
PRYLPLHQWR� GH� PXMHUHV�� D� ODV� TXH� PH� UHIHULUp� GHVSXpV�� FRQ� ORV� GLYHUVRV� PRGHORV� GH�
WHPSRUDOLGDG�TXH�FRQILJXUDQ�OR�TXH�GHQRPLQR�FRPSOHMR�WHPSRUDO�VLPEyOLFR�LQIRUPDFLRQDO���

$VXPLHQGR� OD� FRPSOHMLGDG� GHO� PRPHQWR� KLVWyULFR� DFWXDO�� OR� FXDO� VH� UHVXHOYH� HQ� OD�
\X[WDSRVLFLyQ�GLQiPLFD�GH�XQLYHUVRV�VRFLR�FXOWXUDOHV�PX\�GLVWLQWRV�TXH�UHPLWHQ�WDQWR�D�OR�
YLHMR� FRPR� D� OR� QXHYR�� HVWD� DPDOJDPD� GH� H[SHULHQFLDV� WHPSRUDOHV� VXSHUSXHVWDV� SXHGH�
VLPSOLILFDUVH�� HQ�PL� SDUWLFXODU� FRQVLGHUDFLyQ�� HQ� WRUQR� D� WUHV�PRGHORV�EiVLFRV��(Q�SULPHU�
OXJDU��HO�UHODWLYR�D�FLHUWD�SHUYLYHQFLD�GH�OD� LGHD�OLEHUDO�GH�SURJUHVR�TXH��HQ�DOJXQRV�FDVRV��
WUDV� XQD� HVWUDWHJLD� GLVFXUVLYD� UH�RQWRORJL]DGRUD� \� UH�PLWLILFDGRUD�� GHYLHQH� HQ� XQD�
VXVWLWXFLyQ� GH� OD� ILQDOLGDG� FRPR� KRUL]RQWH� SRU� HO� ILQ� FRPR� FXOPLQDFLyQ� GHO� SURFHVR�
KLVWyULFR��(VWR�WLHQH�VX�PiV�FODUD�SODVPDFLyQ�HQ�HO�³ILQ�GH�OD�KLVWRULD´��QR�FRPR�ILQ�GH�ORV�
DFRQWHFLPLHQWRV�� VLQR� FRPR� GLVROXFLyQ� GH� ODV� DOWHUQDWLYDV� LGHROyJLFDV�� 3UHVXSRQH�� HQ�
VtQWHVLV��OD�FRQVHFXFLyQ�GHO�SUR\HFWR�XQLYHUVDOL]DGRU�GHO�0HUFDGR�\�OD�'HPRFUDFLD�HQ�WDQWR�
OD� H[SUHVLyQ� PiV� SHUIHFWD� GH� OD� DFRPRGDFLyQ� GH� OD� VRFLHGDG� KXPDQD� D� OD� ,GHD�� OD�
FRQILUPDFLyQ� GH� OD� LQHYLWDELOLGDG� KLVWyULFD� GHO� SURJUHVR� WHFQR�HFRQyPLFR� OLEHUDO� FRPR�
PDUFR�~QLFR�GH� UHIHUHQFLD�GH� OD�GLVROXFLyQ�GH� ODV�GLIHUHQFLDV����(Q�VHJXQGR� OXJDU�� HO�TXH�
DWDxH� D� OD� UH�DFWXDOL]DFLyQ� KLVWyULFD� H[SOtFLWD� GH� OD� H[SHULHQFLD� WHPSRUDO� SUHPRGHUQD�
FHQWUDGD�HQ�OD�WHVLV�GH�OD�UHSHWLFLyQ�HWHUQD�GH�OR�LGpQWLFR��(VWD�UHYLWDOL]DFLyQ�DFWXDO�GHO�PLWR�
GHO�³HWHUQR�UHWRUQR´�VXSRQH�XQ�UHJUHVR�D�HVD�FRQFHSFLyQ�QHJDWLYD�FLUFXODU�GHO�WLHPSR�TXH��
HQ�IRUPD�GH�KRUURU�SRU�OD�KLVWRULD��HQWUDxD�OD�DEROLFLyQ�GH�WRGD�GLIHUHQFLD�GHO�SUHVHQWH�FRQ�
UHVSHFWR�DO�SDVDGR�\�DO�IXWXUR��(Q�UHIHUHQFLD�D�OD�HMHPSODULGDG�FHOHVWH�GH�ORV�DUTXHWLSRV��VH�
VREUHHQWLHQGH� OD� SHUPDQHQWH� UHQRYDFLyQ� D�KLVWyULFD� GH� XQD� LGHQWLGDG� FRQVWLWXLGD� HQ� HO�
��������������������������������������������
��� &$55,/�� (OLQD�� ³)HPHQLQR�0DVFXOLQR�� /D� SpUGLGD� GH� LGHDOHV� \� HO� GXHOR´��3VLFRPXQGR�)RURV� >HQ� OtQHD@�>FLWDGR� ��QRYLHPEUH�����@�� 'LVSRQLEOH� HQ� :RUOG� :LGH� :HE�� �ZZZ�SVLFRPXQGR�FRP�IRURV�JHQHUR�IP�LGHDOHV�KWP�!�
���)8.8<$0$��)UDQFLV���������³¢(O�ILQ�GH�OD�KLVWRULD"´��&ODYHV�GH�5D]yQ�3UiFWLFD��Q����SiJV���������
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PRPHQWR�VDJUDGR�IXQGDFLRQDO�GH�OR�GDGR�GHVGH�\�SDUD�VLHPSUH����(Q�HO�FRQWH[WR�DFWXDO�GH�
OD�GHFHSFLyQ�SURGXFLGD�SRU�HO� LQFXPSOLPLHQWR�GH� ODV�SURPHVDV�GH� OD�PRGHUQLGDG��\�GH� OD�
FRQVHFXHQWH� UHDFWLYDFLyQ� GH� OD� FXOWXUD� GH� OR� UHOLJLRVR�� HVH�PRGHOR� WHPSRUDO� UHSUHVHQWD� HO�
HOHPHQWR� DUWLFXODGRU� GH� XQDV� LGHQWLGDGHV� UHDFWLYDV� HVHQFLDOL]DGRUDV� GH� ODV� GLIHUHQFLDV��
&RQVWLWX\H� HO� YHKtFXOR� WHPSRUDO� GHO� GHVSOLHJXH� GH� XQD� HVWUDWHJLD� GLVFXUVLYD� GHIHQVLYD� GH�
EDVH� ORFDO� IUHQWH� D� ODV� DPHQD]DV� XQLIRUPL]DGRUDV�H[FOX\HQWHV� GH� ORV� IOXMRV� JOREDOHV�
KHJHPyQLFRV� GH� FDSLWDO�� WHFQRORJtD�� VtPERORV�� LGHDV�� LPiJHQHV� \� HVWLORV� GH� YLGD�
FRQVXPLVWDV� TXH� GHILQHQ� QXHVWUD� DFWXDO� VRFLHGDG� GH� OD� LQIRUPDFLyQ��(QWUDxD�� HQ� VXPD�� OD�
PRGXODFLyQ� WHPSRUDO� GH� HVDV� QXHYDV� IRUPDV� GH� VXEMHWLYDFLyQ� TXH� VH� YXHOFDQ� KDFLD� OD�
FRPXQLGDG�FRPR�HVSDFLR� FHUUDGR�GH�SURGXFFLyQ�\� FRQVHUYDFLyQ�GHO� VHQWLGR�GHQWUR�GH�XQ�
FLFOR�GH�©H[FOXVLyQ�GH�ORV�H[FOXVRUHV�SRU�ORV�H[FOXLGRVª����(VWR�VH�FRQFUHWD�HQ�HO�GHVSOLHJXH�
GH�HVD�DXWRDILUPDFLyQ�LGHQWLWDULD�TXH�FULVWDOL]D�HQ�PRYLPLHQWRV�VRFLDOHV�DFWXDOHV�FRPR�ORV�
QXHYRV� QDFLRQDOLVPRV�� ORV� LQWHJULVPRV� UHOLJLRVRV� \� HO� UHVWR� GH� IXQGDPHQWDOLVPRV� GH�
FXDOTXLHU� VLJQR�� HQWUH� ORV� TXH� WDPELpQ� VH� HQFXHQWUDQ� ORV� UHODWLYRV� D� OD� VH[XDOLGDG� \� DO�
JpQHUR�� FRPR� HQ� VHJXLGD� VH� FRPSUREDUi�� (Q� WHUFHU� \� ~OWLPR� OXJDU�� KD\� TXH� FRQVWDWDU� HO�
GHVHQYROYLPLHQWR� GH� XQD� QXHYD� DSUHKHQVLyQ� VLPEyOLFD� GHO� WLHPSR� JHQXLQDPHQWH�
SRVWPRGHUQD��eVWD�VH�RUJDQL]D�HQ�WRUQR�D�ODV�WHVLV�GH�OD�YDULDFLyQ�\�GH�OD�UHSHWLFLyQ�GH�ODV�
GLIHUHQFLDV��(Q�VX�FDOLGDG�GH�VXSHUDFLyQ�SRVWPRGHUQLVWD�GH�OD�LGHD�GH�SURJUHVR��HVWD�QXHYD�
H[SHULHQFLD� WHPSRUDO�� XQD� YH]� TXH� QLHJD� OD� SUHVXQFLyQ� GH� XQ� SURFHVR� XQLOLQHDO� KLVWyULFR�
XQLYHUVDO��VH�GHILQH�GHVGH�XQD�SHUVSHFWLYD�DPELJXD��SOXUDO�\�PXOWLGLUHFFLRQDO�GH�OD�KLVWRULD��
$SXQWD�D�FDGD�PRPHQWR�KLVWyULFR�FRPR�PHUD�DFWXDOL]DFLyQ�GH�YLUWXDOLGDGHV�QR�GHULYDGDV�
GH�ODV�SUHGHWHUPLQDFLRQHV�GHO�VHU����$EDQGRQDQGR�ORV�GXDOLVPRV�MHUiUTXLFRV�GH�OD�HVHQFLD�
DSDULHQFLD� \� GH� OR� LGpQWLFR�QHJDWLYR� SURSLRV� GH� XQD� HSLVWHPRORJtD� GH� OR� 0LVPR�� HV�
FRQVHFXHQWH�FRQ�HO�HQIRTXH�SRVWKXPDQLVWD�\�SRVWPHWDItVLFR�GH�OD�UHFRQVWUXFFLyQ�FRQWLQXD��
DELHUWD�\�UHODFLRQDO�GH�XQD�LGHQWLGDG�LQHVWDEOH��$MHQD�D�FXDOTXLHU�GLVFXUVR�GH�OD�ILMDFLyQ�GHO�
REMHWR��UHVSRQGH�D�XQ�SDUDGLJPD�LQWHUSUHWDWLYR�FRPSUHQVLYR�GH�OD�UHDOLGDG��HQ�RSRVLFLyQ�D�
OD� SHUVSHFWLYD� PRGHUQD� GH� XQ� FRQRFLPLHQWR� REMHWLYR�H[SOLFDWLYR�� $GRSWD� XQD� ySWLFD�
LQILQLWDPHQWH�FRQVWLWX\HQWH�GH� OD� VRFLHGDG� IUHQWH�D� OD�YLVLRQHV� WRWDOL]DGRUDV�\�FRQVWLWXLGDV�
GH�OR�VRFLDO�TXH�H[SUHVDQ�ORV�PRGHORV�DQWHULRUHV��FDGD�XQR�D�VX�PDQHUD��'HVHVWLPDQGR��SRU�
��������������������������������������������
���(/,$'(��0LUFHD���������(O�PLWR�GHO�HWHUQR�UHWRUQR��0DGULG��$OLDQ]D��
���&$67(//6��2S��FLW��SiJ������
���'(/(8=(��*LOOHV���������'LIHUHQFLD�\�5HSHWLFLyQ��0DGULG��-~FDU��



FRQVLJXLHQWH�� OD� H[LVWHQFLD� GH� XQLYHUVDOHV� DQWURSROyJLFRV�� UH�XELFD� JHQHDOyJLFD� \�
GHFRQVWUXFWLYDPHQWH� DO� VXMHWR� HQ� HO� SODQR� FRQWLQJHQWH� GH� OD� ©VXSHUILFLH�GH� VXEMHWLYDFLyQª�
GHOHX]LDQD��OD�FXDO�VH�LQVHUWD�HQ�HO�WULSOH�SURFHVR�VHOHFWLYR��GLIHUHQFLDO�H�LQWHUVXEMHWLYR�GH�OD�
©LPSUHVLyQ�SOLHJXH�H[SUHVLyQª���� (Q� FRQVRQDQFLD� FRQ� XQ� QLKLOLVPR� DILUPDWLYR� GH� UDt]�
QLHW]VFKHQD��HVWH�PRGHOR�GH�WHPSRUDOLGDG�DOXGH��HQ�ILQ��DO�PRGR�HQ�TXH�HO�VXMHWR�SOLHJD�GH�
IRUPD�FDPELDQWH�H� LQGHWHUPLQDGD� ORV�DFRQWHFLPLHQWRV��GHQWUR�GH�XQ�FKRTXH� LQWHUSUHWDWLYR�
FRQWLQXR�HQWUH�HO�GLDJUDPD�QRUPDOL]DGRU�\�KRPRJHQHL]DGRU�GH� ORV�SRGHUHV�GRPLQDQWHV��\�
ODV�OtQHDV�GH�IXJD�±R�GH�UHVLVWHQFLD��UHVSHFWR�GH�VX�DEVRUFLyQ�SRU�SDUWH�GH�OD�LGHQWLGDG����

6LHQGR� FRQVFLHQWH� GH� ODV� OLPLWDFLRQHV� TXH� LPSOLFD� WRGR� LQWHQWR� JHQHUDOL]DGRU�� HO�
GHVDUUROOR� KLVWyULFR� GHO�PRYLPLHQWR� IHPLQLVWD� SHUPLWH� LGHQWLILFDU� WUHV� WLSRV� GH� SRVLFLRQHV�
SUDFWLFR�GLVFXUVLYDV�PiV�R�PHQRV�GHILQLGDV��&RPR�\D�KH�DGHODQWDGR��SRGHPRV� UHIHULUQRV��
SULPHUR��D�XQ�IHPLQLVPR�GH�OD�LJXDOGDG�GH�DFFHVR�DO�RUGHQ�VLPEyOLFR�LOXVWUDGR��VHJXQGR��D�
XQ�IHPLQLVPR�UDGLFDO�GH�OD�GLIHUHQFLD�VH[XDO��TXH�UHSUHVHQWD�HO�UHFKD]R�WRWDO�GH�GLFKR�RUGHQ�
VLPEyOLFR� \� OD� SURSXHVWD� GH� XQR� SURSLR�� \�� ILQDOPHQWH�� D� XQ� IHPLQLVPR� SRVWKXPDQLVWD� \�
SRVWPRGHUQLVWD�LQVSLUDGR�HQ�OD�QHJDFLyQ�GH�OD�GLIHUHQFLD�PHWDItVLFD�HQWUH�OR�PDVFXOLQR�\�OR�
IHPHQLQR�� \�� DVt� SXHV�� GHO� SURSLR� SULQFLSLR� GH� LGHQWLGDG���� (O� SULPHU� PRGHOR� GH� OXFKD�
IHPLQLVWD��GHVDUUROODGR�HQ�XQD�SULPHUD�ROHDGD�TXH�FXEUH�WRGR�HO�VLJOR�;,;�\�EXHQD�SDUWH�GHO�
;;�� \� HQ� XQD� VHJXQGD� LPSXOVDGD� HQ� ORV� DxRV� VHVHQWD�� DVLHQWD� VX� LGHQWLGDG� HQ� OD�
FRQVLGHUDFLyQ�GH�ODV�PXMHUHV�FRPR�VHUHV�KXPDQRV�UDFLRQDOHV��(Q�WDQWR�UHFKD]D�VX�SRVLFLyQ�
FRPR�HO�RWUR�LQIHULRU�GH�OR�0LVPR��WLHQGH�D�XQD�UDGLFDOL]DFLyQ�±\D�OR�KH�DGHODQWDGR��GH�ORV�
LGHDOHV� XQLYHUVDOLVWDV� GH� OD� UDFLRQDOLGDG� LOXVWUDGD� SDUD� HQIUHQWDUOD� FRQ� VXV� SURSLDV�
LQFRKHUHQFLDV����'HVGH�VXV�SUHVXSXHVWRV�KXPDQLVWDV�\�UDFLRQDOLVWDV�VHxDOD��SRU�WDQWR��KDFLD�
OD� LGHD� GHO� SURJUHVR� XQLOLQHDO� XQLYHUVDO�� VLHPSUH� TXH� pVWH� TXHGH� UHHVWDEOHFLGR� GH� ODV�
FRQWUDGLFFLRQHV�SODVPDGDV� HQ� HO� JUDQ� DGYHUVDULR�GH� HVWH�PRYLPLHQWR� IHPLQLVWD�� HO�(VWDGR�
SDWULDUFDO�� $VXPLHQGR� HO� SURJUHVR� GHVGH� XQD� QXHYD� GLPHQVLyQ� GLDOpFWLFD�XQLGLUHFFLRQDO��
��������������������������������������������
���$5$1*h(6��-XDQ�0����������³¢'HOHX]H�HQ�HO�FLQH"�$�SURSyVLWR�GH�$WUDSDGR�HQ�HO�WLHPSR´��5p��*DFHWD�QLHW]VFKHDQD�GH�FUHDFLyQ��Q�����SiJV���������
���.5,67(9$��-XOLD��³:RPHQ�V�7LPH´��6LJQV��Q���������������SiJV���������0iV�WDUGH�WUDWDUp�GH�FRPSDWLELOL]DU�HVWH�HVTXHPD�WULSDUWLWR�GH�OD�OXFKD�IHPLQLVWD�FRQ�OD�WLSRORJtD�DQDOtWLFD�GH�ORV�PRYLPLHQWRV�IHPLQLVWDV�UHFRJLGD�HQ�&$67(//6��2S��FLW��(VWH�DXWRU��KDFLHQGR�XVR�GH�ORV�FULWHULRV�GH�FODVLILFDFLyQ�GH�ORV�PRYLPLHQWRV�VRFLDOHV�VXJHULGRV�SRU�$ODLQ�7RXUDLQH��LGHQWLGDG��DGYHUVDULR�\�REMHWLYR���GLVWLQJXH�VHLV�WLSRV�EiVLFRV��GHUHFKRV�GH�ODV�PXMHUHV�� IHPLQLVPR� FXOWXUDO�� IHPLQLVPR� HVHQFLDOLVWD�� IHPLQLVPR� OHVELDQR�� LGHQWLGDGHV� HVSHFtILFDV� GH� ODV�PXMHUHV��pWQLFD��QDFLRQDO��DXWRGHILQLGD���\�IHPLQLVPR�SUiFWLFR��>&DVWHOOV������@��
��� $025Ï6��&HOLD� ��������7LHPSR� GH� IHPLQLVPR�� VREUH� IHPLQLVPR�� SUR\HFWR� LOXVWUDGR� \� SRVWPRGHUQLGDG��0DGULG��&iWHGUD��



HVWH�IHPLQLVPR�SRVWXOD�OD�VXSHUDFLyQ�WUDQVFHQGHQWH�IHPHQLQD�GH�VX�LQMXVWD�UHFOXVLyQ�HQ�HO�
HVSDFLR� QDWXUDO� GH� OD� LQGLIHUHQFLD� GHVSRVHtGD� GH� Vt�� (OOR� VLJQLILFD� OD� UHLYLQGLFDFLyQ� GH� OD�
LGHQWLGDG� WHPSRUDO� H� KLVWyULFD� GHO� VXMHWR� IHPHQLQR� HQ� VX� UH�LQWHJUDFLyQ� DEVROXWD� FRQ� HO�
6XMHWR�8QLYHUVDO��(Q�OD�PHGLGD�HQ�TXH�GHVDUWLFXOD�FUtWLFDPHQWH�OD�H[FOXVLyQ�GH�OD�GLIHUHQFLD�
ELROyJLFD�VH[XDO�HQ�OD�FRQIRUPDFLyQ�GH�HVD�VXEMHWLYLGDG�XQLYHUVDO��SUHWHQGH�LU�PiV�DOOi�GH�OD�
LGHQWLILFDFLyQ� GH� OD� PXMHU� FRQ� OD� 1DWXUDOH]D� HQ� SRV� GH� VX� UHKDELOLWDFLyQ� FRPR� (VStULWX�
GHYHQLGR� KLVWyULFDPHQWH�� (O� IHPLQLVPR� GH� OD� LJXDOGDG� UHFODPD� XQ� HPSOD]DPLHQWR� HQ� OD�
KLVWRULD�GH�ORV�KRPEUHV��6H�DXWR�UHSUHVHQWD��HQ�FRQVHFXHQFLD��D�SDUWLU�GH�OD�DVLPLODFLyQ�GH�OD�
PXMHU�DO�GHVSOLHJXH�GLDOpFWLFR�KHJHOLDQR�HQ�HO�TXH�VH�GHVHQYXHOYHQ�HO�(VStULWX�VXEMHWLYR�\�HO�
(VStULWX� REMHWLYR�� (O� SULPHUR�� GHVGH� VX� LQVWLWXFLyQ� FRPR� DOPD� ±OD� WHVLV� GH� OD� SXUD�
FRQFLHQFLD��� FRPR� FRQFLHQFLD� ±OD� DQWtWHVLV� GH� OD� FRQFLHQFLD� GH� Vt�� \�� ILQDOPHQWH�� FRPR�
5D]yQ� ±OD� VtQWHVLV� GH� OD� LGHQWLGDG� GH� YHUGDG� \� FRQRFLPLHQWR�� (O� VHJXQGR��PDWHULDOL]DGR�
FRPR�PXQGR�KLVWyULFR��GHYLQLHQGR��GHQWUR�GH�VX�SURSLD�GLDOpFWLFD�LQWHUQD��HQ�HO�SDVR�GH�OD�
WHVLV�GHO�GHUHFKR�DEVWUDFWR�D�OD�DQWtWHVLV�GH�OD�PRUDOLGDG�VXEMHWLYD�\��GH�DKt��D�OD�VtQWHVLV�GHO�
GHUHFKR� FRPR� PXQGR� pWLFR� UHFREUDGR�� (V� HVWH� ~OWLPR� GRQGH�� HQ� VX� SURSLR� GHYHQLU�� VH�
HVWDEOHFH� OD� VXFHVLyQ�GLDOpFWLFD�GH� OD� WHVLV�GH� OR�VXEVWDQFLDO�±OD� IDPLOLD��� OD�DQWtWHVLV�GH� OD�
VRFLHGDG�FLYLO�FRPR�FRQFLHQFLD�GH�Vt��\�OD�VtQWHVLV�LGHQWLGDG�GH�DPERV�PRPHQWRV��HO�(VWDGR�
FRPR�VXEVWDQFLD�pWLFD�FRQVFLHQWH�GH�Vt��HVWR�HV��OD�FRQVHFXFLyQ�GHO�(VStULWX�REMHWLYR�HQ�Vt�\�
SDUD�Vt��GH�OD�/LEHUWDG��(Q�UHVXPHQ��D�WUDYpV�GH�OD�OXFKD�IHPLQLVWD�GH�OD�LJXDOGDG��OD�PXMHU�
SURFHGH� D� OD� UHKDELOLWDFLyQ� WHPSRUDO�KLVWyULFD� GH� VX� SURSLD� DXWRFRQFLHQFLD�� OR� FXDO� OD�
SUHSDUD� SDUD� OD� FRQTXLVWD� GH� VX� HQWLGDG� FXOWXUDO�� \� GHO� HVSDFLR� S~EOLFR� GH� ORV� GHUHFKRV�
FLYLOHV�\�GH�ODV�LQVWLWXFLRQHV�HVWDWDOHV��3RU�HVR��KLVWyULFDPHQWH��VXV�REMHWLYRV�IXQGDPHQWDOHV�
VH� HQIRFDURQ�� HQ� SULPHUD� LQVWDQFLD�� KDFLD� OD� LGHD� GH� XQD� LJXDOGDG� GH� GHUHFKRV� TXH�
VLJQLILFDVH��GHVGH�OD�HTXLSDUDFLyQ�MXUtGLFR�IRUPDO�GH�OD�PXMHU��OD�RFXSDFLyQ�OHJtWLPD�GH�VXV�
SURSLRV� WHUULWRULRV� SROtWLFRV� \� HFRQyPLFRV�� (OOR� VH� FRQFUHWDUtD� HQ� HO� OLEUH� DFFHVR� D� OD�
HGXFDFLyQ�\�D�OD�SDUWLFLSDFLyQ�SROtWLFD�\��HQ�FRQVHFXHQFLD��HQ�OD�FRQWULEXFLyQ�GLUHFWD�HQ�HO�
SURFHVR� SURGXFWLYR� PHGLDQWH� OD� LQFRUSRUDFLyQ� SURJUHVLYD� DO� WUDEDMR� UHPXQHUDGR�� 0iV�
UHFLHQWHPHQWH��HVWH�IHPLQLVPR�LQFOXVLYR��FRQVFLHQWH�GHO�FDUiFWHU�LQDFDEDGR�GH�VXV�PHWDV��VH�
KD�LQYROXFUDGR�HQ�HO�GHVDUUROOR�GH�SROtWLFDV�S~EOLFDV�GH�PHMRUD�GH�OD�FRQGLFLyQ�IHPHQLQD��OR�
TXH� TXHGD� UHIOHMDGR�HQ� OD� LGHD�GH� OD� LJXDOGDG�GH�RSRUWXQLGDGHV�� HO� QXHYR�KRUL]RQWH�GH� OD�
FUHDFLyQ��GHQWUR�GHO�RUGHQ�VRFLDO�FRQVWLWXLGR��GH�LQVWLWXFLRQHV�SROtWLFDV��VRFLR�HFRQyPLFDV�\�



FXOWXUDOHV� HVSHFtILFDPHQWH� IHPHQLQDV�� GHO� FRQWURO� FUtWLFR� GH� ORV� PHFDQLVPRV� H[FOX\HQWHV�
SDWULDUFDOHV�FRQFUHWDGRV�HQ�OD�GLVFULPLQDFLyQ�SRVLWLYD��ODV�FXRWDV�\�OD�LQFRPSDWLELOLGDG�HQWUH�
PDWHUQLGDG� \� WUDEDMR� DVDODULDGR�� \�� WDPELpQ�� GH� OD� UHLYLQGLFDFLyQ� GH� ORV� GHUHFKRV�
UHSURGXFWLYRV�\�GH�OD�SURWHFFLyQ�OHJDO�FRQWUD�OD�YLROHQFLD�VH[XDO�����

7RGR�HVWR�QRV�HPSOD]D�D�XQD�VLWXDFLyQ�SUREOHPiWLFD�GHO�IHPLQLVPR�GH�OD�HPDQFLSDFLyQ�
FRQ� UHVSHFWR�D� VX�DVXQFLyQ�GH�XQD�VXEMHWLYLGDG�PRGHUQD��&HOLD�$PRUyV�DSXQWD�KDFLD�XQD�
UHFRQVWUXFFLyQ� GH� OD� UDFLRQDOLGDG� PRGHUQD� \� GHO� SURJUHVR� KLVWyULFR� GHVGH� OD�
©GHVPLWLILFDFLyQ� GHO� VXMHWR� PDVFXOLQR� GH� OD� UD]yQª� \� OD� FRQVWLWXFLyQ� GH� XQD� FRQFLHQFLD�
IHPLQLVWD� ©FRPR� XQD� SHFXOLDU� IRUPD� GH� H[LVWHQFLD� UHIOH[LYD� GHO� VHU�PXMHUª���� 6HJ~Q� HVWD�
DXWRUD��HO�IRUWDOHFLPLHQWR�GH�OD�DXWRFRQFLHQFLD�PRGHUQD��D�WUDYpV�GH�OR�TXH�HQWLHQGH�FRPR�
XQ� QXHYR� SUR\HFWR� KHUPHQpXWLFR� FRQVWLWX\HQWH� GH� OD� LGHQWLGDG� SURSLD� ±FRKHUHQWH�� QR�
REVWDQWH��FRQ�OD�SUHPLVD�GH�XQD�VXEMHWLYLGDG�XQLYHUVDO�SUHH[LVWHQWH���GHEH�HVWDU�JXLDGR��HQ�
GHILQLWLYD�� SRU� HO� LGHDO� XQLYHUVDOL]DGRU� GH� XQD� ©FXOWXUD�GH� UD]RQHVª�� SRU�XQD�©SHUVSHFWLYD�
FLYLOL]DWRULDª� FRPSDWLEOH� FRQ�HO� UHVSHWR�PXWXR�GH� ODV� LGHQWLGDGHV� FXOWXUDOHV�GLIHUHQFLDOHV��
3RU� PL� SDUWH�� PiV� DOOi� GH� OR� LQFXHVWLRQDEOH� GH� VXV� ORJURV�� ODV� GLILFXOWDGHV� SDUD� HO�
VRVWHQLPLHQWR�GH�XQ�GLVFXUVR�UDFLRQDOLVWD�IHPLQLVWD�VH�FRUUHVSRQGHQ�FRQ�OD�LQHQXQFLDELOLGDG�
DFWXDO� GH� OD� LGHD� GH� SURJUHVR� XQLYHUVDO� TXH� OR� DOXPEUD�� /D� LPSRVLELOLGDG� GH� DUWLFXODU� XQ�
GREOH� GLVFXUVR� GH� OD� LJXDOGDG� \� GH� OD� GLIHUHQFLD� UHVLGH� HQ� ODV� GXGDV� TXH� VH� SODQWHDQ� HQ�
FXDQWR�D�OD�GHWHUPLQDFLyQ�GH�OD�LQVWDQFLD�OHJLWLPDGRUD�DO�H[WHULRU�GH�ODV�PLVPDV�GLIHUHQFLDV��
$O�ILQ�\�DO�FDER��HO�IHPLQLVPR�GH�OD�LJXDOGDG��HQ�VXV�DFWLWXGHV�IXQGDPHQWDOHV��QR�GLVSRQH�GH�
UHVSXHVWDV� SDUD� ODV� GLIHUHQFLDV� UHDOHV� pWQLFR�FXOWXUDOHV�� HFRQyPLFR�VRFLDOHV�� SROtWLFDV� \�
VH[XDOHV�DO�LQWHULRU�GH�HVD�VXSXHVWD�UHIOH[LYLGDG�XQLYHUVDO�IHPHQLQD��6X�PRGHOR�SULPRUGLDO�
VH�FRUUHVSRQGH�FRQ�XQD�PXMHU�EODQFD�\�RFFLGHQWDO��ELHQ�VLWXDGD�HFRQyPLFD�\�VRFLDOPHQWH��
PX\� LGHQWLILFDGD� FRQ� OD� FXOWXUD� FRQVXPLVWD� GHO� LQGLYLGXDOLVPR� XWLOLWDULVWD� KHJHPyQLFR�� \�
SURFOLYH��VH[XDOPHQWH��D�OD�KHWHURVH[XDOLGDG�PRQyJDPD�����

$� SDUWLU� GH� ORV� DxRV� VHWHQWD� FRPLHQ]D� D� GHVDUUROODUVH� XQ� QXHYR� WLSR� GH� IHPLQLVPR�
UDGLFDO�TXH�FHQWUD�VX�DWHQFLyQ�HQ�OD�HVIHUD�GH�OR�SULYDGR��/RFDOL]iQGRVH�HQ�XQD�SHUVSHFWLYD�
��������������������������������������������
��� 9HU� 'H�0LJXHO��0RYLPLHQWR� IHPLQLVWD� \� UHGHILQLFLyQ� GH� OD� UHDOLGDG��8QD� VtQWHVLV� GH� HVWH� SURFHVR�� TXH�HQOD]D� FRQ� HO� XOWHULRU� GHVDUUROOR� GH� XQ� QXHYR� IHPLQLVPR� UDGLFDO�� SXHGH� HQFRQWUDUVH� HQ� :LOGLQJ�� )DLWK� 	�&ULWLFDO� $UW� (QVHPEOH�� ³1RWDV� VREUH� OD� FRQGLFLyQ� SROtWLFD� GHO� &\EHUIHPLQLVPR´�� &UHDWLYLGDG�)HPLQLVWD�$UWtFXORV� >HQ� OtQHD@� >FLWDGR� ��QRYLHPEUH�����@�� 'LVSRQLEOH� HQ� :RUOG� :LGH� :HE�� ��ZZZ�FUHDWLYLGDGIHPLQLVWD�RUJ�DUWLFXORV�FLEHUBDUWHQVDPEOH�KWP�!��
���$025Ï6��7LHPSR�GH�IHPLQLVPR����SiJ�������
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SROtWLFD� GH� OR� SHUVRQDO�� \� HQ� RSRVLFLyQ� DO� SXQWR� GH� YLVWD� GHO� UHIRUPLVPR� LJXDOLWDULR��
FRQFLELHQGR�pVWH�FRPR�DVLPLODFLyQ�GH�OD�PXMHU�D�ORV�HVTXHPDV�VLPEyOLFRV�SDWULDUFDOHV��HVWH�
QXHYR�GLVFXUVR�IHPLQLVWD�VH�DVLHQWD�HQ�XQ�DQiOLVLV�FUtWLFR�GH�OD�VLWXDFLyQ�GH�OD�PXMHU�HQ�HO�
iPELWR� GRPpVWLFR� FRPR� HVSDFLR� SULPRUGLDO� GH� OD� GRPLQDFLyQ� PDVFXOLQD�� &RPR� KD�
HVWXGLDGR�$QD� GH�0LJXHO�� OD� HYROXFLyQ� GH� pVWH� KDFLD� XQ� IHPLQLVPR� FXOWXUDO� VXSRQGUi� HO�
WUiQVLWR�SDXODWLQR�GHVGH�HQIRTXHV�FRQVWUXFWLYLVWDV�GHO�JpQHUR�KDFLD�XQD�SHUVSHFWLYD�GH�FRUWH�
HVHQFLDOLVWD��6LPSOLILFDQGR��HOOR�SHUPLWH�HQFXDGUDU�DO�IHPLQLVPR�FXOWXUDO�DPHULFDQR��\�D�ORV�
IHPLQLVPRV�IUDQFpV�H�LWDOLDQR�GH�OD�GLIHUHQFLD��HQ�HO�HVTXHPD�JHQHUDO�GH�XQ�IHPLQLVPR�GH�OD�
GLIHUHQFLD�SURSLDPHQWH�HVHQFLDOLVWD����3RVWXODQGR�XQ�SURFHVR�GH�UH�DSURSLDFLyQ�VLPEyOLFD�\�
FRUSRUDO� GHO� VHU� PXMHU�� HVWH� IHPLQLVPR� UH�VLWXDUi� ORV� DWULEXWRV� �\D� FRQWHQLGRV� HQ� OD�
DEVWUDFFLyQ� LOXVWUDGD� PDVFXOLQD� GH� OR� KXPDQR� XQLYHUVDO�� HQ� XQ� QXHYR� HVSDFLR� SUiFWLFR�
GLVFXUVLYR�TXH� WLHQH�HQ�HO�FRQFHSWR�GH�GLIHUHQFLD�VH[XDO�VX�PiV�ILUPH�UHIHUHQWH��'HULYDGD�
ELROyJLFD� H� KLVWyULFDPHQWH�� OD� GLIHUHQFLD� VH[XDO� VXSRQGUi� OD� DUWLFXODFLyQ� GH� XQ� QXHYR�
SULQFLSLR�GH�LGHQWLGDG�IXQGDGR�HQ�OD�UHYDORUL]DFLyQ�DQWL�UDFLRQDOLVWD�\�DQWL�KHJHOLDQD�GH�OD�
H[SHULHQFLD� WUDGLFLRQDO� IHPHQLQD�� &RPR� VHxDOD� /XLVD�0XUDUR�� DSR\iQGRVH� HQ� OD� REUD� GH�
/XFH� ,ULJDUD\�� HVWR� VLJQLILFD� OD� SUiFWLFD� GLVROXFLyQ� GH� ODV� LGHQWLGDGHV� GH� JpQHUR� HQ� OD�
PHGLGD� HQ� TXH� VyOR� DWLHQGHQ�D� ODV� FDWHJRUtDV�QRUPDWLYDV�SDWULDUFDOHV��/D� HTXLSDUDFLyQ�GH�
JpQHUR�\�VH[R�SHUPLWH��DVt�SXHV��OD�FRQVWLWXFLyQ�GH�XQD�VXEMHWLYLGDG�VLQJXODU�IHPHQLQD�TXH�
UHTXLHUH�OD�UHFXSHUDFLyQ�GH�XQ�ROYLGR��HO�UHHVWDEOHFLPLHQWR�GH�OD�JHQHDORJtD�IHPHQLQD�FRPR�
QHFHVLGDG�GH�RUGHQ�VLPEyOLFR�\�VRFLDO��(VWD�UH�DSURSLDFLyQ��HQ�WDQWR�FRQOOHYD�OD�VDOLGD�GHO�
H[LOLR� HQ� OD� IDPLOLD� GHO� SDGUH�PDULGR�� UHVSRQGH�� SRU� WDQWR�� D� XQ� UH�HQFXHQWUR�� D� XQD� UH�
LQYHQFLyQ�GH� ORV�YtQFXORV�PDGUH�KLMD�FRPR�Q~FOHR�SULQFLSDO�GH�XQ�QXHYR�RUGHQ�pWLFR�TXH�
SHUPLWD� WUDQVFHQGHU�HO�QR�PDUFDGR�QR�GLIHUHQFLDGR�IHPHQLQR�GHVGH�ODV�PLVPDV�UHODFLRQHV�

��������������������������������������������
���'(�0,*8(/��$QD���������³/RV�IHPLQLVPRV�D�WUDYpV�GH�OD�KLVWRULD´��HQ�&HOLD�$PRUyV��GLU�������SDODEUDV�FODYH� VREUH� PXMHU�� (VWHOOD�� 9HUER� 'LYLQR�� 1R� REVWDQWH�� HQ� &$67(//6��2S�� FLW��� DXQTXH� YLQFXOiQGRVH� DO�©IHPLQLVPR� GH� OD� GLIHUHQFLDª�� VH� GLVWLQJXH� XQ� ©IHPLQLVPR�FXOWXUDOª� QR� HVHQFLDOLVWD� IXQGDGR� HQ� OD� LGHQWLGDG�SURSLD� GH� OD� ©FRPXQLGDG�GH�PXMHUHVª� IRUMDGD�KLVWyULFDPHQWH�� HQ�XQD� OXFKD� FRQWUD� HO� DGYHUVDULR� FRQVWLWXLGR�SRU� ODV� ©LQVWLWXFLRQHV� \� YDORUHV� SDWULDUFDOHVª�� \� HQ� HO� REMHWLYR� HVSHFtILFR� GH� OD� ©DXWRQRPtD� FXOWXUDOª�� 8Q�IHPLQLVPR�� HQ� VXPD�� TXH�� FRORFDQGR� HQ� SULPHU� WpUPLQR� YDORUHV� DOWHUQDWLYRV� WHQGHQWHV� D� OD� GLVROXFLyQ�GH� OD�YLROHQFLD� \� OD� FRPSHWLWLYLGDG� SDWULDUFDOHV�� WUDWD� GH� PRVWUDUVH� FRPR� UHIHUHQFLD� YiOLGD� SDUD� XQD� UHQRYDFLyQ�VRFLDO�JOREDO��6LQ�HPEDUJR��FRQVLGHUR�TXH�ODV�IURQWHUDV�HQWUH�HVWH�HQIRTXH�\�HO�GH�ORV�IHPLQLVPRV�HVHQFLDOLVWDV�VRQ�GHPDVLDGR�IUiJLOHV�FRPR�SDUD�VRVWHQHU�XQD�FODUD�GHOLPLWDFLyQ�HQWUH�DPERV���



YHUWLFDOHV� GH� KLMD� D� PDGUH� \� YLFHYHUVD�� \� ORV� YtQFXORV� KRUL]RQWDOHV� GH� OD� FRPXQLGDG� R�
KHUPDQGDG�GH�ODV�PXMHUHV�������

(VWDPRV�DQWH�XQD�RWUHGDG�DEVROXWD�HQFHUUDGD�VREUH�Vt�PLVPD�TXH�FRQYLHUWH�DO�PRGR�GH�
VHU�PDVFXOLQR��\��PiV�D~Q��D�OD�SURSLD�KHWHURVH[XDOLGDG�SDWULDUFDO��VL�VH�WUDWD�GH�HVD�YHUVLyQ�
UDGLFDOL]DGD� TXH� FRQVWLWX\H� HO� IHPLQLVPR� OHVELDQR�� HQ� HO� SULQFLSDO� HQHPLJR�� 6L� HQ� HO�
IHPLQLVPR� GH� OD� GLIHUHQFLD� HO� REMHWLYR� SULQFLSDO� GH� VLW~D� HQ� OD� E~VTXHGD� GH� OD� OLEHUWDG�
PDWULDUFDO��HQ�HO�FDVR�GH�HVWH�~OWLPR��OD�DQXODFLyQ�GH�ORV�JpQHURV�D�WUDYpV�GHO�VHSDUDWLVPR�HV�
OD� TXH� FRQILJXUD� XQ� KRUL]RQWH� FRQHFWDGR� DO� IRUWDOHFLPLHQWR� GH� XQD� DXWpQWLFD� KHUPDQGDG�
VH[XDO�FXOWXUDO���� (VWD� FRQVWUXFFLyQ� GH� IpUUHDV� EDUUHUDV� GH� VHQWLGR�� HVWD� DXWRH[FOXVLyQ� GHO�
VHU� PXMHU� H[FOXLGR�� FXOPLQD� HQ� XQD� RQWRORJL]DFLyQ� DILUPDWLYD� GH� OD� LGHQWLILFDFLyQ� GH� OR�
HVSHFtILFR� IHPHQLQR� FRQ� OD� 1DWXUDOH]D� XQD� YH]� UHFREUDGD�� UHVWLWXLGD� GH� OD� DQGURFpQWULFD�
LPSRVLFLyQ�GH�XQ�©IXHUD�GH�Vtª��2SHUDQGR��GH�HVWD�PDQHUD��XQD�LQYHUVLyQ�GH�ORV�GXDOLVPRV�
MHUDUTXL]DGRV�SDWULDUFDOHV�� OR�QDWXUDO�HFROyJLFR�FUHDWLYR�IHPHQLQR�VH�LPSRQH�D�OR�FXOWXUDO�
WHFQRFUiWLFR�GHVWUXFWLYR�PDVFXOLQR��(OOR�HQFDMD�HQ�XQ�HFRIHPLQLVPR�HVHQFLDOLVWD��GH�IXHUWH�
PDWL]�ELRORJLFLVWD��TXH��FRPR�HQ�HO�FDVR�GHO�©*\Q�(FRORJ\ª�GH�0DU\�'DO\��GHYLHQH�HQ�XQD�
HVSHFLH�GH�FRQFLHQFLD�©JLQRFpQWULFDª�\�©ELRItOLFDª�HQ�RSRVLFLyQ�D�OD�FXOWXUD�©IDORWpFQLFDª�\�
©QHFURItOLFDª� KHJHPyQLFD���� (Q� FRQFOXVLyQ�� HO� IHPLQLVPR� HVHQFLDOLVWD� GH� ODV� GLIHUHQFLDV�
SUHVXSRQH�OD�DSUHKHQVLyQ�GH�OD�WHPSRUDOLGDG�QHJDWLYD�GH�OD�UHSHWLFLyQ�PtWLFR�VDJUDGD�GH�OR�
LGpQWLFR�� (O� LPDJLQDULR� VRFLDO� GHVGH� HO� TXH� VH� DXWRUUHFRQRFH� VH� FRUUHVSRQGH� FRQ� OD�
SUHVXQFLyQ�GH�XQD�FRPXQLGDG�IHPHQLQD�FRPR�WRWDOLGDG�H[FOX\HQWH�FRQVXPDGD�HQ�HO�SODQR�
GH� OD� DEROLFLyQ� GHO� WLHPSR� FRPR� FRQGLFLyQ� GHWHUPLQDQWH� GHO� VHU�� /D� UHYDORUL]DFLyQ�
VLPEyOLFD�H[SHULPHQWDGD�SRU�OD�LGHQWLILFDFLyQ�SDWULDUFDO�GH�0XMHU�\�1DWXUDOH]D�UHSUHVHQWD��
HQ�HVWD�RFDVLyQ��XQD�PLUDGD�DQWL�KLVWyULFD�PiV�KDFLD�XQ�SDVDGR�RULJLQDULR�IXQGDFLRQDO��GH�
XQD�YH]�\�SDUD�VLHPSUH��GH�OR�TXH�UHDOPHQWH�VH�HV��(Q�OD�PHGLGD�HQ�TXH�SRGHPRV�HVWDEOHFHU�
XQD� FRUUHODFLyQ� HQWUH� OD� JHQHDORJtD� IHPHQLQD� \� ORV� UHODWRV� GH� RULJHQ� SUH�PRGHUQRV�� HQ�
FRQWUDVWH�FRQ�OD�PHWDQDUUDWLYD�HPDQFLSDGRUD�GH�OD�TXH�SUHWHQGH�IRUPDU�SDUWH�HO�IHPLQLVPR�
GH�OD�LJXDOGDG�HQ�VX�DGMXGLFDFLyQ�GH�OR�WHPSRUDO�KLVWyULFR��HVWH�IHPLQLVPR�RQWROyJLFR�RSHUD�
��������������������������������������������
��� 085$52�� /XLVD�� ³(O� FRQFHSWR� GH� JHQHDORJtD� IHPHQLQD´�� &UHDWLYLGDG� )HPLQLVWD�$UWtFXORV� >HQ� OtQHD@�>FLWDGR� ��QRYLHPEUH�����@�� 'LVSRQLEOH� HQ� :RUOG� :LGH� :HE�� ��ZZZ�FUHDWLYLGDGIHPLQLVWD�RUJ�DUWLFXORV�JHQHDORJLDB��KWP�!�
���&$67(//6��2S��FLW��
��� 38/(2�� $OLFLD� +�� ³)HPLQLVPR� \� HFRORJtD´�� 0XMHUHV� HQ� 5HG� >HQ� OtQHD@� >FLWDGR� ��QRYLHPEUH�����@��'LVSRQLEOH� HQ� :RUOG� :LGH� :HE�� �� ZZZ�QRGR���RUJ�PXMHUHVUHG�HFRORJLD�DBSXOHR�IHPLQLVPRB\BHFRORJLD�KWPO�!�
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XQD� LQYHUVLyQ� GH� OD� UHODFLyQ� KLVWyULFD� GRPLQDQWH� HQWUH� HO� WLHPSR� \� HO� HVSDFLR�� (Q� OR� TXH�
LQWHUSUHWR� FRPR� XQD� HVSHFLH� GH� UHLYLQGLFDFLyQ� DFWXDO� GHO� PLWR� GHO� HWHUQR� UHWRUQR� GH� OD�
0XMHU�� /XFH� ,ULJDUD\� H[SUHVD� DVt� GLFKD� HVSDFLDOL]DFLyQ� GHVWHPSRUDOL]DGRUD� GHO� PRGR�
IHPHQLQR�GH�VHU���

�
/RV�GLRVHV��'LRV��SULPHUR�FUHDURQ�HO�HVSDFLR�>���@�(O�SURSLR�'LRV�VHUtD�WLHPSR��H[WHULRUL]iQGRVH�HQ�VX�DFFLyQ�HQ�HO�HVSDFLR��HQ� OXJDUHV�>���@��¢$FDVR�SRGUtDQ� LQYHUWLUVH�HQ�OD�GLIHUHQFLD�VH[XDO��GRQGH�OR�IHPHQLQR�VH�H[SHULPHQWD�FRPR�HVSDFLR��SHUR�D�PHQXGR�FRQ�FRQQRWDFLRQHV�GHO�DELVPR�\� OD� QRFKH� >���@�PLHQWUDV� TXH� OR�PDVFXOLQR� VH� H[SHULPHQWD� FRPR� WLHPSR�/D� WUDQVLFLyQ� D� XQD�QXHYD� HUD� UHTXLHUH� XQ� FDPELR� HQ� QXHVWUD� SHUFHSFLyQ� \� FRQFHSFLyQ� GHO� HVSDFLR�WLHPSR�� GH� OD�IRUPD�GH�KDELWDU�HQ�ORV�OXJDUHV��\�GH�ORV�FRQWLQHQWHV��R�HQYROWRULRV�GH�OD�LGHQWLGDG������
�
3HUR�� ODV� SRVLELOLGDGHV� GH� XQD� LGHQWLILFDFLyQ� GHVGH� OD� GLIHUHQFLD� QR� VH� UHGXFHQ� D� HVWH�

HQIRTXH�GHWHUPLQLVWD�\�HVHQFLDOLVWD�GHO�VHU�PXMHU��(Q�FRKHUHQFLD�FRQ�OD�QXHYD�DUTXLWHFWXUD�
IOH[LEOH��GLQiPLFD�\�UHWLFXODU�TXH�VLQJXODUL]D�OD�YLJHQWH�VRFLHGDG�GH�OD�LQIRUPDFLyQ��WDPELpQ�
VH� KD� LGR� GHVDUUROODQGR� RWUR� WLSR� GH� GLVFXUVR� IHPLQLVWD� VXSHUDGRU� GH� OD� SHUVSHFWLYD�
HSLVWHPROyJLFD�GH�OR�0LVPR��(VWH�IHPLQLVPR��D�OD�YH]�TXH�QR�SUHVXPH�OD�SUH�H[LVWHQFLD�GH�
XQD� DXWRFRQFLHQFLD� UDFLRQDO� \� XQLYHUVDO�� GHVFDUWD� OD� LQVWLWXFLyQ� GH� QXHYDV� RSRVLFLRQHV�
ELQDULDV� UHSURGXFWRUDV� �HQ� RWUR� HVSDFLR�SUiFWLFR�GLVFXUVLYR�JLQRFpQWULFR��GH� ORV� HVTXHPDV�
GH� H[FOXVLyQ� \� GRPLQDFLyQ� IDORFpQWULFRV�� (VWDUtDPRV�� SXHV�� DQWH� XQ� IHPLQLVPR�
SRVWPHWDItVLFR��SRVWKXPDQLVWD�\�SRVWLOXVWUDGR��TXH�DVXPH�ODV�FRQVHFXHQFLDV�IXQGDPHQWDOHV�
GH� OD� FUtWLFD� SRVWPRGHUQLVWD�� (Q� VX� YRFDFLyQ� PXOWLFXOWXUDO�� UHVSHWD� HO� SULQFLSLR�
KHUPHQpXWLFR� GHO� FKRTXH� GH� LQWHUSUHWDFLRQHV� GHVGH� OD� SUHPLVD� GH� OD� UHGXFFLyQ� GH� OD�
YLROHQFLD��FRPSUHQGLGD�pVWD�FRPR�OD�DXWRDILUPDFLyQ�GH�XQD�XOWLPLGDG�VLOHQFLDGRUD�GHO�UHVWR�
GH�ODV�GLIHUHQFLDV��,QWHQWD��SRU�FRQVLJXLHQWH��VRVOD\DU�ORV�HIHFWRV�WRWDOL]DGRUHV�GHULYDGRV�GHO�
VRVWHQLPLHQWR� GH� XQD� RWUHGDG� DEVROXWDPHQWH� UHSOHJDGD� KDFLD� Vt� PLVPD�� (VWH�
SRVWUDFLRQDOLVPR� IHPLQLVWD�SUHVXPH�HO� LQILQLWR�GHVSOLHJXH�GH� ODV�GLIHUHQFLDV�GHQWUR�GH� ODV�
��������������������������������������������
���&LWDGR�HQ�&$67(//6��2S��FLW��SiJ�������3RU�RWUD�SDUWH��-XOLD�.ULVWHYD�KD�HVWXGLDGR�HO�PRGR�HQ�TXH��WUDV�ODV�SULPHUDV�ROHDGDV�GHO� IHPLQLVPR�GH� OD� LJXDOGDG��TXH�VXSRQHQ�XQ�LQWHQWR�SRU�SDUWH�GH�OD�PXMHU�GH�JDQDUVH�XQ�OXJDU� HQ� HO� WLHPSR� OLQHDO� GH� OD� KLVWRULD� QDFLRQDO�� ORV� QXHYRV� GHVDUUROORV� GHO� PRYLPLHQWR� IHPLQLVWD� KDQ�VLJQLILFDGR� HO� GHVFXEULPLHQWR� GH� XQD� WHPSRUDOLGDG� HVSHFtILFDPHQWH� IHPHQLQD� DMHQD� DO� WLHPSR� KLVWyULFR�GRPLQDQWH�GH�OD�FXOWXUD�QDFLRQDO�SDWULDUFDO��eVWD�WHPSRUDOLGDG��GH�QDWXUDOH]D�FtFOLFD��FRQFLHUQH��VREUH�WRGR��D�OD� VLWXDFLyQ� GH� OD� PXMHU� HQ� OD� JHQHDORJtD� IDPLOLDU� \�� PiV� FRQFUHWDPHQWH�� HQ� HO� FLFOR� UHSURGXFWLYR�� 9HU�6+$3,52��0LFKDHO�-����������³1DWLRQDO�WLPHV�DQG�RWUKHU�WLPHV��UH�WKLQNLQJ�FLWL]HQVKLS´��&XOWXUDO�6WXGLHV��Q����������SiJV���������������



GLIHUHQFLDV��DSXQWD�KDFLD�OD�FRQIRUPDFLyQ�DELHUWD�\�SOXUDO�GH�XQD�VXEMHWLYLGDG�FRQVWLWX\HQWH�
\�QR�FRQVWLWXLGD��GHILQLGD�UHODFLRQDO�H�KLVWyULFDPHQWH��'HVGH�HO�SUHVXSXHVWR�GH�XQD�LQILQLWD�
WUDQVLFLyQ� GH� ORV� HOHPHQWRV� VRFLDOHV� D� ORV� PRPHQWRV� GH� OD� DEVROXWD� DFRPRGDFLyQ� D� ODV�
GLVSRVLFLRQHV� LQWHJUDGRUDV� GH� VX� SURSLR� GLVFXUVR�� PDQWLHQH�� GH� PDQHUD� LQGHILQLGD�� OD�
RSRVLFLyQ� HQWUH� LJXDOGDG� \� GLIHUHQFLD� FRPR� DSRUtD� LUUHVROXEOH���� (Q� VX� GREOH�
GHVDOLHQDPLHQWR�GH�ODV�WHVLV�GHO�3URJUHVR�8QLYHUVDO�\�GH�OD�UHSHWLFLyQ�HWHUQD�GH�OD�LGHQWLGDG��
SURIHVD� XQD� WHPSRUDOLGDG� DPELJXD� \�PXOWLGLUHFFLRQDO� FRQJUXHQWH� FRQ� ODV� FDWHJRUtD� DQWHV�
DSXQWDGDV� GH� OD� YDULDFLyQ� \� OD� UHSHWLFLyQ� GH� ODV� GLIHUHQFLDV�� 'HVQDWXUDOL]DQGR� \�
JHQHDORJL]DQGR�� FXHVWLRQDQGR� OD� GLIHUHQFLD� RQWROyJLFD� HQWUH� XQ� SULQFLSLR�PDVFXOLQR� \� XQ�
SULQFLSLR� IHPHQLQR�� GHVSOD]D� HO� SUREOHPD� GHO� JpQHUR� D� OD� LOLPLWDGD� GHFRQVWUXFFLyQ�
UHFRQVWUXFFLyQ�GH�PRGHORV�LQHVWDEOHV�GH�VXEMHWLYLGDG�TXH�LQFOX\HQ�� MXQWR�D�RWURV�DWULEXWRV�
FXOWXUDOHV�� OD�H[SHULHQFLD�UHDO�GH�ODV�GLIHUHQFLDV�VH[XDOHV��3RU�WDQWR��OR�IHPHQLQR��FRPR�OR�
PDVFXOLQR�� GHQWUR� GH� OD� PLVPD� UHODFLyQ� GLQiPLFD� GH� SRGHU� HQWDEODGDV� HQWUH� KRPEUHV� \�
PXMHUHV�� VH� FUX]D� FRQ� RWURV� UHIHUHQWHV� VLPEyOLFRV� HQ� OD� FRQVWLWXFLyQ� GH� OD� SURSLD�
VXEMHWLYLGDG�� (VWH� DQWL�HVHQFLDOLVPR�� FRQWUDULR� D� OD� XQLIRUPLGDG� GH� OD� IHPLQLGDG� FRPR�
QXHYD� IRUPD�GH� GRPLQDFLyQ� FXOWXUDO�� VH� DEUH� D� OD� OLEUH� H[SUHVLyQ� GH� OD� GLIHUHQFLDV� UHDOHV�
HQWUH� ODV�PXMHUHV��SHUPLWLHQGR�UHFRPELQDFLRQHV�GLYHUVDV�FRPR�OD�HQFDUQDGD��SRU�HMHPSOR��
HQ� XQD� ©IHPLQLVWD� OHVELDQD� QHJUDª���� +DFH� SRVLEOH�� HQ� VXPD�� HO� DQiOLVLV� GHFRQVWUXFWLYR�
FUtWLFR� GHO� FDUiFWHU� FRPSOHMR� GH� ODV� GLYHUVDV� UHODFLRQHV� GH� SRGHU� TXH� QRV� DWUDYLHVDQ� D�
KRPEUHV�\�PXMHUHV��DWHQGLHQGR�QR�VyOR�D�FXHVWLRQHV�GH�JpQHUR�\�VH[XDOLGDG��VLQR��WDPELpQ��
GH� HWQLD�� FXOWXUD�� UHOLJLyQ�� OHQJXD�� QDFLRQDOLGDG� H�� LQFOXVR�� GH� VLWXDFLyQ� HFRQyPLFR�VRFLDO�
SDUWLFXODU���

(VWH�IHPLQLVPR�GHVFHQWUDGR��DERFDGR�D�XQD�HFRQRPtD�GH�OD�GLIHUHQFLD�QR�RQWRORJL]DGD��
DGHPiV�GH�WHQHU�KR\�GtD�HQ�ORV�OODPDGRV�(VWXGLRV�&XOWXUDOHV�XQ�PHGLR�GH�GHVDUUROOR�WHyULFR�
FXDOLILFDGR�� HVWi� HQFRQWUDQGR� QXHYRV� FDPSRV� GH� H[SORUDFLyQ� GH� OD� PXOWLSOLFLGDG� GH� ODV�
GLIHUHQFLDV��(OOR�VH�FRQFUHWD�HQ�GRV�HVSDFLRV�VLWXDGRV�KLVWyULFDPHQWH�D�XQR�\�RWUR�ODGR�GHO�
GHFDGHQWH�HQWRUQR�XUEDQR�SRVWLQGXVWULDO��OD�QDWXUDOH]D�\�HO�FLEHUHVSDFLR��(Q�OR�TXH�UHVSHFWD�
DO� SULPHUR�� IUHQWH� D� ORV� HFRIHPLQLVPRV� HVHQFLDOLVWDV� D� ORV�TXH�PH� UHIHUt� FRQ�DQWHULRULGDG��
$OLFLD�+��3XOHR�DOXGH�D�XQ�IHPLQLVPR�HFROyJLFR�FRQVWUXFWLYLVWD�FRPR�HO�UHSUHVHQWDGR�SRU�HO�
��������������������������������������������
���78%(57��2S��FLW��
����&$67(//6��2S��FLW��



DPELHQWDOLVPR� IHPLQLVWD� GH� %LQD� $JDUZDO� R� HO� IHPLQLVPR� HFRORJLVWD� GH� 9DO� 3OXQZRRG��
$QWLUUDFLVWD�� DQWLDQWURSRFHQWULVWD�\�DQWLHOLWLVWD�� HVWH�HFRIHPLQLVPR�FUtWLFR�GH� ODV� UHODFLRQHV�
YHUWLFDOHV�HQWUH�KRPEUH�\�PHGLR�QDWXUDO��DERJD�SRU�XQ�GLiORJR�GHPRFUiWLFR�\�HPSiWLFR�FRQ�
OD� QDWXUDOH]D� GHVGH� HO� DSURYHFKDPLHQWR� GH� HVDV� FXDOLGDGHV� IHPHQLQDV� TXH�� OHMRV� GH�
SHUWHQHFHU� D� FRQGLFLRQHV� DIHFWLYDV� \� FRJQLWLYDV� HVHQFLDOHV� GH� OD� PXMHU�� VRQ� IUXWR� GH� OD�
H[SHULHQFLD�DFXPXODGD�HQ�OD�KLVWRULD�SRU�ODV�PXMHUHV�DO�LQWHULRU�GH�ODV�UHODFLRQHV�GH�JpQHUR�
SDWULDUFDOHV���� 3RU� RWUR� ODGR�� KD\� TXH� GHVWDFDU� HVH� QXHYR� WLSR� GH� FRQFLHQFLD� IHPHQLQD�
FULVWDOL]DGD�HQ�WRUQR�DO�OODPDGR�FLEHUIHPLQLVPR��eVWH�DUUDQFD�GH�OD�QXHYD�QDWXUDOH]D�GH�OR�
WHFQROyJLFR� FRPR� SURORQJDFLyQ� GH� OR� KXPDQR�� FRQYLUWLHQGR� HO� HQWRUQR� WHOHPiWLFR�� GHVGH�
HVD� QXHYD� UHODFLyQ� HQWUH� WpFQLFD� \� FXOWXUD� TXH� H[SUHVD�� HQ� XQ� QXHYR� HVSDFLR� GH� OLEHUWDG�
DMHQR�D�ODV�FRQVWULFFLRQHV�WHUULWRULDOHV�SDWULDUFDOHV�GH�OD�FLXGDG�\�HO�(VWDGR��/D�5HG��SDUD�XQ�
Q~PHUR�FUHFLHQWH�GH�IHPLQLVWDV��FRQVWLWX\H�XQ�QXHYR�DSDUDWR�PDWHULDO�\�VLPEyOLFR�GHVGH�HO�
TXH�HV�SRVLEOH�XQD�DELHUWD� UHGHILQLFLyQ�GH� OD� UHDOLGDG�\�GH�OD�SURSLD�VXEMHWLYLGDG��$XWRUDV�
FRPR� 5RVL� %UDLGRWWL�� HQ� VX� HQIUHQWDPLHQWR� D� OD� OyJLFD� DXWRSHUSHWXDGRUD� GHO� FDSLWDOLVPR�
WDUGtR�� LOXVWUDQ� HVD� SURSXHVWD� GH� XQD� QXHYD� pWLFD� GHO� DXWRFRQRFLPLHQWR� GHVGH� OD�
FRQWLQJHQFLD��eVWD�VH�PDWHULDOL]D�HQ�HO�MXHJR�LQFHVDQWH�GH�ODV�©UHHQFDUQDFLRQHV�P~OWLSOHV�\�
SROLPyUILFDVª�KDELOLWDGDV�SRU�OD�H[SORWDFLyQ�LPDJLQDWLYD�\�DUWtVWLFD�GHO�SRWHQFLDO�FUHDWLYR�GH�
OD� FULVLV�SRVWPRGHUQD��'HVGH� ORV�SRVWXODGRV�GH� OD�©ILORVRItD�GHO�FRPR�Vtª�� OD�SDURGLD�\� OD�
LURQtD�VH�HULJHQ�HQ�ORV�UHFXUVRV�HVWUDWpJLFRV�IXQGDPHQWDOHV�GHVGH�ORV�TXH�KDFHU�IUHQWH�D�ODV�
UHSUHVHQWDFLRQHV� IDORFpQWULFDV� GH� OD� IHPLQLGDG� SURFHGHQWHV� GH� OD� KHJHPRQtD� FXOWXUDO��
RFFLGHQWDO� \� FRQVXPLVWD� GHWHQWDGRUD� GHO�PRQRSROLR� GH� ODV� WHFQRORJtDV� LQIRUPDFLRQDOHV����
/D�H[SUHVLYLGDG�KLODUDQWH�H�LFRQRFODVWD�GH�JUXSRV�GH�DUWLVWDV�IHPLQLVWDV�FRPR�ODV�*XHUULOOD�
*LUOV� R� ODV�5LRW�*LUOV�� HO� DUWH� SHUIRPDQFH� GH�/DXULH�$QGHUVRQ�� ODV� YDOODV� SXEOLFLWDULDV� GH�
%DUEDUD�.UXJHU��R�ORV�SDQHOHV�HOHFWUyQLFRV�GH�-HQQ\�+RO]HU��VRQ�UHIOHMR�GH�HVD�QXHYD�XWRStD�
YROFDGD�KDFLD� OD�FRQILJXUDFLyQ�GHO� VXMHWR�FRPR�H[SHULPHQWR�GH�Vt�PLVPR��FRPR�SUR\HFWR�
DXWRFRQVWLWX\HQWH�GHVGH�HO�SOLHJXH�GLIHUHQFLDO��VHOHFWLYR�H�LQWHUVXEMHWLYR�GHOHX]LDQR�����
��������������������������������������������
���38/(2��2S��FLW��(OOR�YLHQH�D�FRLQFLGLU�FRQ�DOJXQRV�GH�ORV�DUJXPHQWRV�TXH�FRQIRUPDQ�OD�SURSXHVWD�GH�XQ�³1XHYR� +XPDQLVPR´� HQ� 9È=48(=�0('(/�� 0DQXHO� ÈQJHO� �������� �0XMHU�� (FRORJtD� \� &RPXQLFDFLyQ��6HYLOOD��0HUJDEOXP��
���%5$,'277,��5RVL��³8Q�FLEHUIHPLQLVPR�GLIHUHQWH´��&UHDWLYLGDG�)HPLQLVWD�$UWtFXORV�>HQ� OtQHD@� >FLWDGR���QRYLHPEUH�����@�� 'LVSRQLEOH� HQ� :RUOG� :LGH� :HE���ZZZ�FUHDWLYLGDGIHPLQLVWD�RUJ�DUWLFXORV�FLEHUBEUDLGRWWL�KWP�!�
����3DUD�XQD�PD\RU�DSUR[LPDFLyQ�DO�IHQyPHQR�FLEHUIHPLQLVWD�YHU�)DLWK�:LOGLQJ�	�&ULWLFDO�(QVHPEOH��2S��FLW����),*8(52$��+HLGL�-����������³+LEULGXFFLyQ��OR�IHPHQLQR�DO�)LOR�GH�OD�3HUYHUVLyQ´��%RUGHV��Q�����SiJV���������
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(Q� FRQFOXVLyQ�� HVWH� QXHYR� SRVWIHPLQLVPR� QRV� UHHQYtD� DO� WHPD� IRXFDXOWLDQR� GH� ©OD�
UHLYLQGLFDFLyQ�GHO�FXHUSR�FRQWUD�HO�SRGHU��OD�VDOXG�FRQWUD�OD�HFRQRPtD��HO�SODFHU�FRQWUD�ODV�
QRUPDV� PRUDOHV� GH� OD� VH[XDOLGDG�� GHO� PDWULPRQLR�� GHO� SXGRUª���� 3HUR�� FRPR� HO� PLVPR�
)RXFDXOW� DGYLHUWH�� WUDV� OD� VXSXHVWD� YLFWRULD� ILQDO�� HO� SRGHU�SXHGH�REUDU�QXHYRV� UHSOLHJXHV��
QXHYRV� GHVSOD]DPLHQWRV�� LQYLVWLpQGRVH� HQ� RWUD� SDUWH�� (VWD� EDWDOOD� LQILQLWD� VH� OLEUD�� SXHV��
DKRUD�� HQ� HO� WHUUHQR� GH� OD� H[SORWDFLyQ� HFRQyPLFD� GH� OD� ©HURWL]DFLyQª�� FX\R� YHKtFXOR�
SULQFLSDO�VDEHPRV�TXH�OR�FRQVWLWX\HQ�ORV�PHGLRV�GH�FRPXQLFDFLyQ�VRFLDO��OXJDU�HQ�HO�TXH�OD�
HVWUDWHJLD� GH� ©FRQWURO�UHSUHVLyQª� HV� VXVWLWXLGD� SRU� HO� ©FRQWURO�HVWLPXODFLyQª� GHO� ©£3RQWH�
GHVQXGR���SHUR�Vp�GHOJDGR��KHUPRVR��EURQFHDGR�ª����HO�QXHYR�³EXUND´�GH�XQD�RFFLGHQWDOLGDG�
DXWRGHVSRVHtGD�� (Q� VX� HVWXGLR� GHO� QXHYR� ©SDQySWLFR� SDUWLFLSDWRULRª�� GHVFHQWUDOL]DGR��
FRQVHQVXDO��PXOWLFXOWXUDO�\�FRQVXPLVWD��5HJ�:KLWDNHU�KD�SXHVWR�GH�PDQLILHVWR�OD�FDSDFLGDG�
TXH�HO�VLVWHPD�SURGXFWLYR��HQ�VX�FRQWLQXD�E~VTXHGD��LGHQWLILFDFLyQ�\�FRQTXLVWD�GH�PHUFDGRV�
SRWHQFLDOHV�� WLHQH� SDUD� RSHUDU� FRPR� DJHQWH� UHSURGXFWRU� GH� ODV� WHQGHQFLDV� FXOWXUDOHV�
HPHUJHQWHV� UHIHULGDV� DO� JpQHUR� \� D� OD� VH[XDOLGDG�� 6LQ� HPEDUJR�� HVWH� SRWHQFLDO� SDUD�
UHFRQRFHU�\� OHJLWLPDU� ODV�GLIHUHQFLDV�FRQOOHYD�LPSOtFLWDPHQWH�VX�SURSLD�GLVFULPLQDFLyQ��VX�
SURSLD� OyJLFD� GH� H[FOXVLyQ� GH� WRGRV� DTXHOORV� VLQ� SRGHU� DGTXLVLWLYR�� OD� VHJUHJDFLyQ� VRFLR�
HFRQyPLFD�DO�LQWHULRU�GH�ODV�GLIHUHQFLDV����(VWDPRV��SRU�FRQVLJXLHQWH��DQWH�XQ�QXHYR�PRGR�
GH� QRUPDWLYL]DFLyQ� GHO� VXMHWR� D� WUDYpV� GH� OD� LQVWUXPHQWDOL]DFLyQ� FRQVXPLVWD� GHO� VXSXHVWR�
GHUHFKR� D� VHU� GLIHUHQWH�� (Q� GHILQLWLYD�� HV� SUHFLVR� HO� GHVDUUROOR� GH� QXHYDV� OtQHDV� GH�
UHVLVWHQFLD� DQWH� ORV� QXHYRV� GLVFLSOLQDPLHQWRV�� eVWDV� KDQ� GH� SHUPLWLU�� XQD� YH]�
GHVQDWXUDOL]DGRV�ORV�DEVROXWLVPRV�LQKHUHQWHV�D�OD�FRQVWLWXFLyQ�GH�ORV�JpQHURV�\�GH�FXDOTXLHU�
RWUR� WLSR�GH�FDWHJRUtD�QRUPDWLYD��TXH�PXMHUHV�\�KRPEUHV�XQDPRV�QXHVWUDV� IXHU]DV�SDUD� OD�
LQFHVDQWH�WDUHD�GHFRQVWUXFWLYD�GH�ODV�UHODFLRQHV�GH�SRGHU�LPSXHVWDV�SRU�HVH�JUDQ�SDQySWLFR�
PHGLiWLFR� \� FRQVXPLVWD�� (OOR�� HQ� SRV� GHO� HVWDEOHFLPLHQWR� GH� XQ� QXHYR� HVFHQDULR�
PXOWLFXOWXUDO� GRQGH� VHD� SRVLEOH� HO� GLiORJR� KRUL]RQWDO� HQWUH� ORV� VHUHV� KXPDQRV�� XQD� YH]�
GHYHQLGRV�DXWpQWLFRV�VXMHWRV��\�HQWUH�HVWRV�\�OD�SURSLD�QDWXUDOH]D��&RQ�LQGHSHQGHQFLD�GH�ODV�
�������������������������������������������������������������������������������������������������������������������������������������
SXHGHQ�HQFRQWUDUVH�HMHPSORV�GH�XQD�QXHYD�IRUPD�GH�H[SUHVLyQ�DUWtVWLFD��TXH��GHVGLEXMDQGR�ORV�OtPLWHV�HQWUH�OR�KXPDQR�\�OD�PiTXLQD�D�WUDYpV�GH�OD�ILJXUD�GHO�F\ERUJ��\��GHO�PLVPR�PRGR��GHVSOD]DQGR�ODV�IURQWHUDV�HQWUH�OR�PDVFXOLQR� \� OR� IHPHQLQR�� WHUPLQD� GHFRQVWUX\HQGR� HO� JpQHUR� FRPR� DUWLILFLR� GLVFXUVLYR� SDUD� HQWUDU� HQ� HO�SHUYHUVR� WHUUHQR� GH� OD� PXMHU�PiTXLQD� \� GH� OR� IHPHQLQR�PRQVWUXRVR� PDWHULDOL]DGR� HQ� OD� IDQWDVtD� VREUH� HO�FXHUSR�UHSURGXFWLYR��OD�©PDWHUQLGDG�PRQVWUXRVDª���
���)28&$8/7��0LFKHO���������0LFURItVLFD�GHO�SRGHU��0DGULG��/DV�(GLFLRQHV�GH�OD�3LTXHWD���SiJ��������
���,ELGHP��SiJ�������
��� :+,7$.(5�� 5HJ� �������� (O� ILQ� GH� OD� SULYDFLGDG�� &yPR� OD� YLJLODQFLD� WRWDO� VH� HVWi� FRQYLUWLHQGR� HQ�UHDOLGDG��%DUFHORQD��3DLGyV���



SRVLELOLGDGHV�RIUHFLGDV�SRU�OD�5HG��VHUi�QHFHVDULR��SXHV��XQD�UH�RFXSDFLyQ��VRVWHQLEOH�VRFLDO�
\� HFROyJLFDPHQWH�� GHO� HVSDFLR� ItVLFR� \� WHUULWRULDO� GH� ORV� OXJDUHV�� HVRV� HVSDFLRV� TXH� VyOR�
SHUPLWHQ� XQ� DXWpQWLFR� FRQRFLPLHQWR� GH� Vt� \� GH� ORV� GHPiV�� DVt� FRPR� OD� SRVHVLyQ� GH� XQD�
KLVWRULD� SURSLD���� $QD� 0DUtD� )HUQiQGH]�� YDOLpQGRVH� GHO� SHQVDPLHQWR� GH� *LOOHV� 'HOHX]H��
VXJLHUH�TXH�KD\�TXH�GHYHQLU�PLQRULWDULRV��HV�GHFLU��UHKXVDU�FXDOTXLHU�WLSR�GH�DFRPRGDFLyQ�D�
XQ� PRGHOR� SUHSURJUDPDGR�� &DUHFLHQGR� GH� PRGHOR�� WDQ� VyOR� VHUHPRV� GHYHQLU�� SURFHVR��
5HVLVWLHQGR�DO�JpQHUR��KRPEUHV�\�PXMHUHV�SRGUHPRV�GHYHQLU�HQ�DXWpQWLFRV�VXMHWRV����3HUR��
SDUD� HOOR�� KD\� TXH� DFDEDU� GH� DVXPLU� XQD� QXHYD� WHPSRUDOLGDG� KLVWyULFD�� DELHUWD�� SOXUDO�� \�
PXOWLGLUHFFLRQDO�� (V� LPSUHVFLQGLEOH�� DQWH� WRGR�� TXH�� GHVGH� QXHVWUDV� SURSLDV� GLIHUHQFLDV��
HQVD\HPRV� QXHYDV� IRUPDV� GH� UH�HQFRQWUDUQRV� \� UH�DSURSLDUQRV� HQ� HO� SDVDGR� SDUD�
SUR\HFWDUQRV� KDFLD� XQ� IXWXUR� DEVROXWDPHQWH� LQGHWHUPLQDGR�� )LQD� %LUXOpV�� GHVGH� XQ�
VDOXGDEOH� WDODQWH� KHUPHQpXWLFR�� FRQFOX\H� TXH� ©ODV� PXMHUHV�� HQ� FLHUWR� VHQWLGR�� GHEHPRV�
HQWUDU� HQ� HO� IXWXUR� UHWURFHGLHQGRª����(Q� FRQVHFXHQFLD�� VXPpPRVQRV� WDPELpQ�QRVRWURV�� ORV�
KRPEUHV��D�LGpQWLFR�SUR\HFWR��4XL]iV�VHDQ�ORV�KLVWRULDGRUHV�GH�RILFLR�ORV�~OWLPRV�HQ�DFHSWDU�
HVWR��3HUR��DO�ILQ�\�DO�FDER��FRPR�VHxDOy�-HDQ�&KHVQHDX[��©OD�KLVWRULD�HV�GHFLGLGDPHQWH�DOJR�
GHPDVLDGR�LPSRUWDQWH�SDUD�TXH�VH�GHMH�DO�DUELWULR�GH�ORV�KLVWRULDGRUHVª����
�

��������������������������������������������
���$8*e��0DUF���������+DFLD�XQD�DQWURSRORJtD�GH�ORV�PXQGRV�FRQWHPSRUiQHRV��%DUFHORQD��*HGLVD��
���)(51È1'(=��2S��FLW��
���%,58/e6��)LQD���������³,QWURGXFFLyQ´��HQ�)LQD�%LUXOpV��FRP����)LORVRItD�\�JpQHUR��,GHQWLGDGHV�IHPHQLQDV��3DPSORQD�,UXxD��3DPLHOD��SiJ������
��� &+(61($8;�� -HDQ� �������� ¢+DFHPRV� WDEOD� UDVD� GHO� SDVDGR"� $� SURSyVLWR� GH� OD� KLVWRULD� \� GH� ORV�KLVWRULDGRUHV��0p[LFR��6LJOR�;;,��SiJ������



³/D�GHVFRQVWUXFFLyQ�GHO�GLVFXUVR�DPRURVR�HQ�OD�QDUUDWLYD�GH�-HDQHWWH�:LQWHUVRQ´�
6RQLD�9LOOHJDV�/ySH]�
8QLYHUVLGDG�GH�+XHOYD�
�

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

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

                                                 
��6LJXLHQGR�HVWH�SHUILO�� OD�FUtWLFD�OLWHUDULD�3DXOLQD�3DOPHU�LQFOX\H�D�-HDQHWWH�:LQWHUVRQ�HQ�HO�PRYLPLHQWR�GH�OD�ILFFLyQ�SRVWPRGHUQD��MXQWR�D�FRQWHPSRUiQHDV�GH�VX�PLVPD�JHQHUDFLyQ�FRPR�OD�FDQDGLHQVH�0DUJDUHW�$WZRRG� \� OD� WDPELpQ� EULWiQLFD�$QJHOD�&DUWHU� �³3RVWPRGHUQ�7UHQGV� LQ�&RQWHPSRUDU\�)LFWLRQ��0DUJDUHW�$WZRRG�� $QJHOD� &DUWHU�� -HDQHWWH�:LQWHUVRQ´�� HQ� -DQH� 'RZVRQ�� \� 6WHYHQ� (DUQVKDZ�� HGV�� �3RVWPRGHUQ�6XEMHFWV�3RVWPRGHUQ�7H[WV���$PVWHUGDP��5RGRSL��������S��������
��:,17(5621��-HDQHWWH���7KH�3DVVLRQ���/RQGRQ��9LQWDJH��������
��:,17(5621��-HDQHWWH���:ULWWHQ�RQ�WKH�%RG\���/RQGRQ��9LQWDJH��������



HVWiQ�PDUFDGDV�SRU�ORV�KRPEUHV�\�PXMHUHV�GH�ORV�TXH�QRV�HQDPRUDPRV´����1R�REVWDQWH��
HQ�HVWH�FDVR�\� WDPELpQ�HQ�VX�REUD�SRVWHULRU�(VFULWR�HQ�HO�FXHUSR��XQR�GH�ORV�REMHWLYRV�
PiV�FODUDPHQWH�WUD]DGRV�SDUHFH�VHU�HO�GH�DOWHUDU�ODV�FRQYHQFLRQHV�GHO�GLVFXUVR�DPRURVR�
WUDGLFLRQDO�� FRP~QPHQWH� HQXQFLDGR� SRU� XQ� VXMHWR� PDVFXOLQR� D� XQ� REMHWR� GH� GHVHR�
IHPHQLQR�� DO� TXH� VH� FRVLILFD� \� UHGXFH� LUUHPLVLEOHPHQWH� DO� UHIOHMR� GH� ORV� GHVHRV� \� ODV�
DVSLUDFLRQHV�GHO�SURSLR�DPDQWH����

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

(Q�)UDJPHQWRV�GH�XQ�GLVFXUVR�DPRURVR��5RODQG�%DUWKHV�VH�SUHRFXSD�SRU�WHRUL]DU�
DFHUFD�GH�XQR�GH� ORV�JUDQGHV� FRQFHSWRV� HQ� OD� OLWHUDWXUD�\�HO�SHQVDPLHQWR�GH� WRGRV� ORV�
WLHPSRV��HO�DPRU�\�VXV�LPiJHQHV���6X�DQiOLVLV�FRQWHPSOD�EiVLFDPHQWH�GRV�YHUWLHQWHV��OD�
LGHD�GHO�GLVFXUVR�DPRURVR�HQ�WDQWR�TXH�WH[WR²QDUUDWLYD��KLVWRULD��GHFODUDFLyQ�SXHVWD�HQ�
SDODEUDV²��\�HO�UHIHUHQWH�GHO�FXHUSR�GH�OD�SHUVRQD�DPDGD���(Q�SDUWLFXODU��%DUWKHV�GLULPH�
                                                 
��0L�WUDGXFFLyQ��
��%$57+(6��5RODQG���$�/RYHU¶V�'LVFRXUVH��)UDJPHQWV���+DUPRQGVZRUWK��3HQJXLQ���������(Q�HO�RULJLQDO�IUDQFpV��)UDJPHQWV�G¶XQ�GLVFRXUV�DPRUHX[��eGLWLRQV�GX�6HXLO���������



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

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

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



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

)LQDOPHQWH�� ,ULJDUD\� SURIXQGL]D� HQ� HVWDV� UHIOH[LRQHV� \� FRQFUHWD� DVSHFWRV� TXH�
VHUiQ�GH�UDGLFDO�LPSRUWDQFLD�HQ�ORV�WH[WRV�GH�:LQWHUVRQ��FRPR�OD�GHVDUWLFXODFLyQ�GH�ODV�
GLIHUHQFLDV�HQWUH�VXMHWR�\�REMHWR��R�HO�\R�\�HO�RWUR��HVSHFLDOPHQWH�VL�SHQVDPRV�HQ�(VFULWR�
HQ� HO� FXHUSR��� \� FRQ� HOOR� FRQ� OD� GHVDSDULFLyQ� GH� ODV� GLIHUHQFLDV� TXH� KDFHQ� DO� RWUR� HO�
³2WUR´��FRPR�\D�DSXQWDED�/HYLQDV���(Q�HO�HVWXGLR�GH�,ULJDUD\��OD�FDULFLD��R�HQ�XQ�VHQWLGR�
PiV�DPSOLR�HO�FXHUSR�GHO�DPDQWH��HV�HO�HVSDFLR�GHO� UHFXHUGR��HO�PDSD�HQ�HO�TXH�VH�KD�
FRQYHUWLGR�HO�FXHUSR�GH�/RWKDULR�HQ� OD�QRYHOD�GH�:LQWHUVRQ��FRPR�YHUHPRV��³&XDQGR�
PH�DFDULFLD��PH�REOLJD�D�QR�GHVDSDUHFHU�QL�D�ROYLGDU��VLQR�SRU�HO�FRQWUDULR�D�UHFRUGDU�HO�
OXJDU�GRQGH�VH�PDQWLHQH�SDUD�Pt�OD�YLGD�PiV�tQWLPD´��,ULJDUD\��������/R�QRYHGRVR�GH�OD�
DSRUWDFLyQ�GH� ,ULJDUD\� UDGLFD�DGHPiV�HQ�VX�DSURSLDFLyQ�GH� OD�YR]�GHO�2WUR��KHFKR�TXH�
PRGLILFD� VXVWDQFLDOPHQWH� ODV� HVWUDWHJLDV� GHO� GLVFXUVR� DPRURVR�� VHJ~Q� ODV�
DSUR[LPDFLRQHV�GH�%DUWKHV�\�.ULVWHYD�� �/D�ILOyVRID�IUDQFHVD�VH�VLW~D�HQ�OD�³PLVPLGDG´�
TXH�LPSOLFD�VHU�REMHWR�GHO�DUJXPHQWR�URPiQWLFR�GH�RWUR��\�HQ�ORV�SUREOHPDV�TXH�RULJLQD�
SDUD� ORV� GRV� DPDQWHV�� pVWD� HV� VX� YLVLyQ� GHO� FXHUSR� FRPR� WHUULWRULR�� TXH� WDPELpQ�
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UHSURGXFLUi�:LQWHUVRQ��GH�QXHYR�HQ�OD�VHJXQGD�QRYHOD��³0LVPLGDG��TXH�GLVFXWH�DFHUFD�
GHO�HVSDFLR�TXH�OH�FRUUHVSRQGH��RFXSD�PL�FDUQH��GHOLPLWD�\�VXEGLYLGH�PL�HVSDFLR��VLWLD�\�
VH� DVLHQWD� HQ� PL� KRUL]RQWH²KDFLpQGROR� LQKDELWDEOH� SDUD� Pt� H� LQDFFHVLEOH� SDUD� HO�
DPDQWH´� ������� � ,ULJDUD\� FRQFOX\H� FRQ� XQD� QRWD� pWLFD�� TXH� SDUHFH� DUURMDU� OX]� DGHPiV�
VREUH�OD�HQLJPiWLFD�(VFULWR�VREUH�HO�FXHUSR��\�HQ�SDUWLFXODU�VREUH�HO�GLVFXUVR�DQDWyPLFR�
TXH� OD� QDUUDGRUD� FRPSRQH� HQ� DXVHQFLD� GH� VX� DPDGD�� HV� SUHFLVR� HQFRQWUDU� XQ� HVSDFLR�
QHXWUDO� GH� UHFRQFLOLDFLyQ� TXH� GHQRPLQD� ³OD� ILGHOLGDG� pWLFD� GH� OD� HQFDUQDFLyQ´�� TXH�
SRVLELOLWD�HO�UHFXHUGR�\�TXH�PHGLD�HQWUH�OD�SRVHVLyQ�D�WUDYpV�GHO�GLVFXUVR�DPRURVR�\�OD�
DVLPLODFLyQ�GHO�RWUR��³(O�RWUR�QR�SXHGH�VHU�WUDQVIRUPDGR�HQ�GLVFXUVR��IDQWDVtDV�R�VXHxRV���
(V�LPSRVLEOH�TXH�\R�VXVWLWX\D�D�FXDOTXLHU�RWUR��FRVD�R�GLRV��SRU�HO�RWUR²GHELGR�D�HVWH�
WDFWR�TXH�PL�FXHUSR�UHFXHUGD´��,ULJDUD\�������

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

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



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

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

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



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

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

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

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

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

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

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

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

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

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



VHU�IiFLOPHQWH�GHVFLIUDEOHV���(Q�DPEDV�QRYHODV��SHUR�PX\�HVSHFLDOPHQWH�HQ�(VFULWR�HQ�HO�
FXHUSR��ORV�GLVFXUVRV�DPRURVRV�DFHUFD�GHO�FXHUSR�VXVWLWX\HQ�DO�FRQYHQFLRQDO�WUDWDGR�GH�
DPRU���/D�SURSLD�QDUUDWLYD�GH�:LQWHUVRQ�VH�FRQYLHUWH�HQ�RWUR�SDOLPSVHVWR��HQ�SDUWLFXODU�
FXDQGR� LQFRUSRUD� HQ� VXV� WH[WRV� RWUDV� KLVWRULDV� GH� DPRU�� FRPR� OD� GHO� &DQWDU� GH� ORV�
&DQWDUHV²³+XHVR� GH� PLV� KXHVRV�� � &DUQH� GH� PL� FDUQH´²�� R� LQFOXVR� OD� GHO� FXHQWR�
PDUDYLOORVR²³/D�PHPRULD� ItVLFD�HQWUD�GDQGR� WXPERV�SRU� ODV�SXHUWDV�TXH� OD�PHQWH�KD�
WUDWDGR�GH�VHOODU���8QD�OODYH�GH�HVTXHOHWR�D�OD�FiPDUD�GH�%DUED]XO���/D�OODYH�VDQJULHQWD�
TXH� DEUH� HO� GRORU´� �(VFULWR� HQ� HO� FXHUSR� ��������� � (Q� HMHPSORV� FRPR� pVWH�� DPERV�
DUJXPHQWRV� URPiQWLFRV²HO� GHO� ,PDJLQDULR� GHO� DPRU� \� HO� GHO� FXHUSR� GHO� DPDQWH²VH�
FRPSOHPHQWDQ����
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SDVLyQ��\D�TXH�HO�PDWULPRQLR�GH�OD�5HLQD�GH�(VSDGDV�HV�GH�QXHYR�XQ�REVWiFXOR�SDUD�OD�
IHOLFLGDG�GH�9LOODQHOOH��\�VX�LQVDFLDEOH�SDVLyQ�SRU�HOOD�REVWDFXOL]D�FXDOTXLHU�SRVLELOLGDG�
GH�IXWXUR�FRQ�+HQUL���0iV�IDYRUDEOHV��SHUR�WDPELpQ�LQFLHUWRV�SDUHFHQ�ORV�DXJXULRV�SDUD�
OD� UHODFLyQ� HQWUH�/RXLVH� \�/RWKDULR�� GHELGR� D� OD� HQIHUPHGDG�GH� OD�SULPHUD�TXH�SODQHD�
VREUH� DPEDV�� � (Q� DPEDV� QDUUDWLYDV�� FRPR� HQ� HO� UHVWR� GH� ODV� REUDV� GH� OD� QRYHOLVWD�
EULWiQLFD�� GRPLQD� ILQDOPHQWH� ³OD� HUyWLFD� GHO� ULHVJR� \� OD� SpUGLGD´�� TXH� FUHD� VXVSHQVH�\�
ILQDOHV�LPSUHGHFLEOHV��\�TXH�FDUDFWHUL]D�HVSHFtILFDPHQWH�ODV�KLVWRULDV�GH�DPRU�OHVELDQDV��
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