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$SUHQGL]DMH�HPRFLRQDO 
&XDOTXLHU�SHUVRQD�–VREUH�WRGR�VL�HV�SDGUH�GH�IDPLOLD�QXPHURVD�R�SUR�

IHVLRQDO�GH�HGXFDFLyQ�LQIDQWLO–�SXHGH�YHU�FyPR�XQRV�QLxRV�QDFHQ�VLHQ�
GR�SOiFLGRV�\�WUDQTXLORV�PLHQWUDV�TXH�RWURV�VRQ�GHVGH�HO�SULQFLSLR�LUULWD�
EOHV� \� GLItFLOHV�� R� FyPR� XQRV� VRQ�PiV� DFWLYRV� \� RWURV�PiV�SDVLYRV�� R�
XQRV�PiV� RSWLPLVWDV� \� RWURV�PHQRV��&DGD�SHUVRQD� QDFH� FRQ� WRGR� XQ�
EDJDMH�VHQWLPHQWDO��FX\R� LQIOXMR�HVWDUi�VLHPSUH�GH�DOJXQD�PDQHUD�SUH�
VHQWH�D�OR�ODUJR�GH�WRGD�VX�YLGD��/D�SUHJXQWD�HV�VL�SXHGH�WUDQVIRUPDUVH�
HVH� HTXLSDMH� VHQWLPHQWDO� FRQ� HO� TXH� ODV� SHUVRQDV� YHQLPRV� DO�PXQGR��
¢6H� SXHGHQ� WUDQVIRUPDU� ODV� UHDFFLRQHV� KDELWXDOHV� GH� DTXHOODV� SHUVR�
QDV�TXH�GHVGH�QLxRV�KDQ�VLGR��SRQJDPRV�SRU�FDVR��VXPDPHQWH�LQHVWD�
EOHV��R�GHVHVSHUDGDPHQWH�WtPLGDV��R�WHUULEOHPHQWH�SHVLPLVWDV" 
-HURPH�.DJDQ��XQ�LQYHVWLJDGRU�GH�OD�8QLYHUVLGDG�GH�+DUYDUG�TXH�KL]R�

XQRV� H[WHQVRV� HVWXGLRV� VREUH� OD� WLPLGH]� LQIDQWLO�� REVHUYy� TXH� KD\� XQ�
FRQVLGHUDEOH� SRUFHQWDMH� GH� QLxRV� TXH�GHVGH�HO� SULPHU�DxR�GH� YLGD� VH�
PXHVWUDQ�UHDFLRV�D�WRGR�OR�TXH�QR�OHV�UHVXOWD�IDPLOLDU��WDQWR�SUREDU�XQD�
QXHYD�FRPLGD�FRPR�DSUR[LPDUVH�D�SHUVRQDV�R� OXJDUHV�GHVFRQRFLGRV���
\�VH�VLHQWHQ�SDUDOL]DGRV�HQ�ODV�PiV�YDULDGDV�VLWXDFLRQHV�GH�OD�YLGD�VR�
FLDO��\D�VHD�HQ�FODVH��HQ�HO�SDWLR�GH�UHFUHR�R�VLHPSUH�TXH�VH�VLHQWHQ�RE�
VHUYDGRV���.DJDQ�FRPSUREy�TXH�FXDQGR�HVRV�QLxRV� OOHJDQ�D�VHU�DGXO�
WRV��VXHOHQ�VHU�SHUVRQDV�TXH�WLHQGHQ�D�SHUPDQHFHU�DLVODGDV��VLHQWHQ�XQ�
IXHUWH�WHPRU�VL�WLHQHQ�TXH�GLULJLU�XQDV�SDODEUDV�DQWH�XQ�JUXSR�GH�SHUVR�
QDV�\��HQ�JHQHUDO��VH�VLHQWHQ� LQFyPRGDV�FXDQGR�HVWiQ�H[SXHVWDV�D� OD�
PLUDGD�DMHQD� 
3RU� RWUD� SDUWH�� KD\� WDPELpQ� XQ� LPSRUWDQWH� SRUFHQWDMH� GH� QLxRV� TXH�

GHVGH�PX\�SURQWR�PDQLILHVWDQ�XQD�PDUFDGD�WHQGHQFLD�D�OD�WULVWH]D�\�HO�
PDO�KXPRU��VRQ�SURFOLYHV�D� OD�QHJDWLYLGDG��VH�GHVFRQFLHUWDQ�FRQ� IDFLOL�
GDG�DQWH�ORV�FRQWUDWLHPSRV��SDUHFHQ�LQFDSDFHV�GH�GRPLQDU�VLTXLHUD�XQ�
SRFR�VXV�SUHRFXSDFLRQHV�\�VXV�HVWDGRV�GH�iQLPR��HWF� 
+D\��SRU�HO�FRQWUDULR��RWURV�PXFKRV�QLxRV�FX\RV�VHQWLPLHQWRV�SDUHFHQ�

JUDYLWDU�GH�IRUPD�QDWXUDO�HQ�WRUQR�D�OR�SRVLWLYR��\�VRQ�QDWXUDOPHQWH�RSWL�
PLVWDV�\�GHVSUHRFXSDGRV��VRFLDEOHV��DOHJUHV�\�FRQ�XQD�JUDQ�FRQILDQ]D�
HQ�Vt�PLVPRV��<�HVRV�HVWLORV�VHQWLPHQWDOHV�GH�OD�LQIDQFLD�VXHOHQ�SHUGX�
UDU�GHVSXpV�–HVWDGtVWLFDPHQWH�KDEODQGR–�HQ�OD�YLGD�DGXOWD��/DV�LQYHVWL�
JDFLRQHV� GH� -HURPH� .DJDQ� FRQFOX\HURQ� FRQ� DSUHFLDFLRQHV� EDVWDQWH�
DOHQWDGRUDV� UHVSHFWR�D� OD�FDSDFLGDG� WUDQVIRUPDGRUD�GH�XQD�DGHFXDGD�
HGXFDFLyQ��/RV�HMHPSORV�DQWHULRUHV� LOXVWUDQ�FyPR�HO� WHPSHUDPHQWR� LQ�
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QDWR�QRV�SUHGLVSRQH�SDUD�UHDFFLRQDU�DQWH�ODV�VLWXDFLRQHV�RUGLQDULDV�GH�
OD�YLGD�FRQ�XQ�UHJLVWUR�HPRFLRQDO�SRVLWLYR�R�QHJDWLYR��3HUR�HVWR�QR�VLJQL�
ILFD�TXH�HVH�VXVWUDWR�LQQDWR�VHD�FRPR�XQ�GHVWLQR�LQH[RUDEOH�R�XQD�FRQ�
GHQD��6H�SXHGH�FDPELDU��\�PXFKR��3HUR��HVR�Vt��FRQYLHQH�HPSH]DU� OR�
DQWHV�SRVLEOH� 
/DV�OHFFLRQHV�HPRFLRQDOHV�TXH�UHFLELPRV�HQ�OD�LQIDQFLD�WLHQHQ�XQ�LP�

SDFWR�PX\�SURIXQGR��\D�VHD�DPSOLILFDQGR�R�HQPXGHFLHQGR�XQD�GHWHUPL�
QDGD�SUHGLVSRVLFLyQ�JHQpWLFD�� 

 
(O�ULHVJR�GH�OD�KLSHUSURWHFFLyQ 
$OJXQRV�SDGUHV�SLHQVDQ�TXH�GHEHQ�SURWHJHU�D�VX�KLMR� WtPLGR�GH� WRGD�

SRVLEOH� LQTXLHWXG��SXHV� OHV�URPSH�HO�FRUD]yQ�YHUOH�VXIULU��6LQ�HPEDUJR��
HVD�VREUHSURWHFFLyQ�SDUHFH�DOHQWDU�D�OD�ODUJD�ORV�WHPRUHV�GHO�QLxR��SXHV�
OH� LPSLGH�GHVDUUROODU�VX�YDORU��-HURPH�.DJDQ��TXH� WDPELpQ�HVWXGLy�H[�
WHQVDPHQWH� HVWD� FXHVWLyQ�� FRPSUREy� TXH� ORV� SDGUHV� TXH� DFW~DQ� DVt�
VXHOHQ� VHU� OXHJR�H[FHVLYDPHQWH� LQGXOJHQWHV� R� DPELJXRV�D� OD� KRUD� GH�
H[LJLU� D� VXV� KLMRV�� \� OHV� SULYDQ�GH� OD�RSRUWXQLGDG�GH�DSUHQGHU� D� KDFHU�
IUHQWH�D�OR�GHVFRQRFLGR�R�OR�GLItFLO��(Q�FDPELR��ORV�SDGUHV�TXH�SURFXUDQ�
PRVWUDUVH� FDULxRVRV� \� DWHQWRV�� SHUR� VLQ� FDHU� HQ� HO� HUURU� GH� HYLWDUOHV�
FXDOTXLHU�SHTXHxR�FRQWUDWLHPSR��ORJUDQ�TXH�HO�QLxR�DSUHQGD�D�GRPLQDU�
PHMRU�SRU� Vt�PLVPR�HVH�PRPHQWR�GH�GHVDVRVLHJR��6XHOHQ�VHU�SDGUHV�
TXH�PDUFDQ�XQ�VHQWLGR�FODUR�GH� OD�DXWRULGDG�\� OD�GLVFLSOLQD�QHFHVDULDV�
SDUD�XQD�FRUUHFWD�HGXFDFLyQ�\��HQ�SDUWLFXODU��SDUD�VXSHUDU� OD�WHPHURVL�
GDG�R�OD�IDOWD�GH�UHFXUVRV�LQIDQWLO��$QWH�HO�QLxR�WtPLGR��ORV�SDGUHV�GHEHQ�
HMHUFHU�XQD� OHYH�SUHVLyQ�SDUD�TXH�VHD�PiV�VRFLDEOH��+DQ�GH�SURFXUDU�
TXH� KDEOH�PiV�� TXH� VDOJD�PiV� GH� FDVD�� TXH� DEUD�PiV� VX� FtUFXOR� GH�
DPLVWDGHV�\�WUDWH�PiV�D�ORV�TXH�\D�VRQ�VXV�DPLJRV��TXH�FRPSDUWD�VXV�
FRVDV��HWF��'H�OR�FRQWUDULR��FRQ�ORV�DxRV�SXHGH�FURQLILFDUVH�HO�SUREOHPD�
\� DFDEDU� VLHQGR� XQD� SHUVRQD� WHPHURVD�� VROLWDULD�� DULVFD�� GHVFRQILDGD��
HWF� 

-¢<�FXiO�HV�HO�RULJHQ�GH�OD�WLPLGH]"�/D�WLPLGH]�HV�XQ�HQWUDPDGR�FRP�
SOHMR� GH� VHQWLPLHQWRV�� 6XHOH� SURYHQLU� GHO� WHPRU� DO� MXLFLR� GH� TXLHQ� QRV�
REVHUYD��TXH�QRV�KDFH�VHQWLU�YHUJ�HQ]D��6H�SRGUtD�GHFLU�TXH�HV�XQ�HV�
WDGR�GH�iQLPR� FDXVDGR�SRU� OD� LPSUHVLyQ� GH� QR� HVWDU� DFWXDQGR� FRQ� OD�
GHELGD�GLJQLGDG��/D�PLUDGD�DMHQD��FRQYHUWLGD�HQ�XQD�DPHQD]D��DSDUHFH�
FRPR�GHVHQFDGHQDQWH�GH�XQD�VHQVDFLyQ�GH�PLHGR�D�VHU�PDO�YLVWR�R�PDO�
FRQVLGHUDGR��<�D�YHFHV�VH�WLHQH�WDQWR�PLHGR�D�OD�PLUDGD�R�D�OD�SUHVHQ�
FLD� DMHQD� TXH� VH� HYLWD� H[SRQHUVH� D� HOOD�� 0XFKRV� QLxRV� VRQ� WHPSHUD�
PHQWDOPHQWH�YHUJRQ]RVRV��\�GH�PRGR�LQQDWR�WLHQGHQ�D�OD�WLPLGH]��SHUR�
DSUHQGHQ�SURQWR�D�VXSHUDUOD��(Q�XQ�GHWHUPLQDGR�PRPHQWR��DO�URPSHU�HO�
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KLHOR�TXH�VXSRQH��SRU�HMHPSOR��KDEODU�HQ�S~EOLFR�DQWH�YDULRV�FRPSDxH�
URV�� VH� GDQ� FXHQWD� GH� TXH� SXHGHQ� KDFHUOR� ELHQ�� R� TXH� DO� PHQRV� VH�
GHVHQYXHOYHQ� FRQ� VXILFLHQWH� VROWXUD�� (VDV� H[SHULHQFLDV�� DXQTXH� VHDQ�
PX\�IXJDFHV�\�SXQWXDOHV��UHVXOWDQ�PX\�DOHQWDGRUDV�SDUD�HO�FKLFR�–R�SD�
UD�HO�PiV�PD\RU–��SXHV�OH�KDFHQ�YHU�TXH�WLHQH�FDSDFLGDG�SDUD�VXSHUDU�
VX�YHUJ�HQ]D�QDWXUDO�\�OOHJDU�D�VHU�XQD�SHUVRQD�VHJXUD��8QD�UHFRPHQ�
GDFLyQ�SUiFWLFD�SDUD�ORV�SDGUHV�HV�WHQGHU�D�TXH�OD�HVFXHOD�VHD�SDUD�HO�
QLxR�FRPR�XQD�SULPHUD�EDWDOOD�TXH�pO�KD�GH�DIURQWDU�SRU�VX�FXHQWD��VLQ�
VXV�SDGUHV��$QWH�ODV�SHTXHxDV�GLILFXOWDGHV�TXH�VXUJHQ�HQ�HO�WUDWR�RUGL�
QDULR�FRQ�VXV�FRPSDxHURV�\�SURIHVRUHV��QR�FRQYLHQH�LQWHUYHQLU�FXDQGR�
HO�FKLFR�SXHGH�UHVROYHU�SRU�Vt�PLVPR�HO�SUREOHPD��&RPR�HV�QDWXUDO��QR�
VH�WUDWD�GH�TXH�ORV�SDGUHV�VH�GHVHQWLHQGDQ��SXHV�GHEHQ�HVWDU�SHQGLHQ�
WHV� GH� VX�PDUFKD�HVFRODU�� \� HQ� FRQWDFWR� FRQ� VXV� SURIHVRUHV�� SHUR� HV�
PHMRU�TXH�DOLHQWHQ�D�VX�KLMR�GHVGH�HO�SULQFLSLR�D�FRQVLGHUDU�TXH�pVH�HV�
VX�FDPSR�SURSLR��GRQGH� OH�GDQ�D\XGD�\�RULHQWDFLyQ��SHUR�GRQGH�GHEH�
DSUHQGHU�D�PDQHMDUVH�SRU�Vt�PLVPR� 

 
0RWLYDFLyQ�SDUD�FDPELDU 
(Q�VXV�SULPHURV�DxRV��HO�QLxR�VH�PXHYH�HQ�PHGLR�GH�XQD�UHDOLGDG�TXH�

DSHQDV�FRQRFH��9D�SRFR�D�SRFR�FRQILJXUDQGR�XQ�HVWLOR�DIHFWLYR��FRQWDQ�
GR�FDVL�VLHPSUH�FRQ�VX�DPELHQWH�IDPLOLDU�\�HVFRODU�FRPR�SULQFLSDO�SXQWR�
GH�UHIHUHQFLD��&RQ�HO�WUDQVFXUVR�GH�ORV�DxRV��VH�YDQ�SURGXFLHQGR�FDP�
ELRV� JUDGXDOHV�� FDVL� LPSHUFHSWLEOHV�� \� WDPELpQ� D� YHFHV� FDPELRV�PiV�
EUXVFRV�� FDXVDGRV� QRUPDOPHQWH� SRU� HPRFLRQHV� LQWHQVDV�� DXQTXH� QR�
VLHPSUH�FRQ�XQD�PDQLIHVWDFLyQ�H[WHULRU�QRWRULD��/D�PD\RUtD�GH�ORV�FDP�
ELRV�VH�SURGXFHQ�GHVSXpV�GH�DGYHUWLU�HQ�QRVRWURV�-VLHPSUH�FRQ�FLHUWD�
GRVLV� GH� VRUSUHVD–� DOJR� TXH� QRV� GHVDJUDGD��(VH� GHVFXEULPLHQWR� QRV�
SURGXFH� XQ� LPSDFWR� HPRFLRQDO��PiV� R�PHQRV� IXHUWH�� TXH� HYDOXDPRV��
VREUH�HO�TXH�UHIOH[LRQDPRV��\�TXH�ILQDOPHQWH�QRV�KDFH�GHFLGLUQRV�D�GDU�
XQ�FDPELR��3RU�HVR��OD�PD\RU�SDUWH�GH�ODV�GHILFLHQFLDV�DIHFWLYDV�SURFH�
GHQ�GH� OD� LJQRUDQFLD�VREUH�FyPR�HV�XQR�PLVPR�\�SRU�TXp�� OD�PD\RUtD�
GH�ORV�FDPELRV�GH�XQD�SHUVRQD�SURFHGHQ�GH�XQD�PHMRUD�HQ�OD�SHUFHS�
FLyQ�VREUH�Vt�PLVPD�\�VREUH�OD�UHDOLGDG�HQ�JHQHUDO��<�SDUD�ORJUDUOR��HV�
SUHFLVR� PDQWHQHU� VLHPSUH� XQD� FRQVLGHUDEOH� FDSDFLGDG� GH� VRUSUHVD��
XQD� VXILFLHQWH� FDSDFLGDG�GH�DXWRFUtWLFD��+D\�TXH� FXOWLYDU� XQD�HOHYDGD�
VHQVLELOLGDG�SHUVRQDO�TXH�QRV�SHUPLWD�FDSWDU�DTXHOOR�TXH�HQ�QXHVWUD�YL�
GD�QR�GHEH�SDVDUQRV� LQDGYHUWLGR��$�VX�YH]��HVD�SHUFHSFLyQ�TXH�FDGD�
XQR�WLHQH�GH�Vt�PLVPR�GHSHQGH�PXFKR�GH�OD�TXH�WHQJDQ�ORV�GHPiV��'H�
DKt� OD� LPSRUWDQFLD� GH�VHQWLUVH� YDORUDGR� \� TXHULGR� SRU� TXLHQHV�QRV� UR�
GHDQ��\�SRU�HVR�WDPELpQ�JUDQ�SDUWH�GH�ORV�WUDVWRUQRV�DIHFWLYRV�WLHQHQ�VX�
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RULJHQ�HQ�XQD�GHILFLHQWH�FRPXQLFDFLyQ�FRQ�ODV�SHUVRQDV�PiV�FHUFDQDV��
3DUD�HYLWDU�HVRV�SUREOHPDV��R�SDUD�LQWHQWDU�VXEVDQDUORV��HV�SUHFLVR�HV�
WDEOHFHU�EXHQDV�UHODFLRQHV�SHUVRQDOHV��(VWR�HV�DSOLFDEOH�D�OD�IDPLOLD��D�
ODV�UHODFLRQHV�GH�DPLVWDG�R�YHFLQGDG��DO�DPELHQWH�GH�WUDEDMR�R�D�FXDO�
TXLHU�RWUR��<�HQ�HO�FDVR�GH�OD�HQVHxDQ]D��R�GH�OD�HGXFDFLyQ�HQ�JHQHUDO��
PXHVWUD�OD�LPSRUWDQFLD�GH�ORJUDU��HQ�PD\RU�R�PHQRU�PHGLGD��OD�FRODER�
UDFLyQ�GHO�LQWHUHVDGR��-3HUR�HO�SUREOHPD��HQ�PXFKRV�FDVRV��HV�TXH�SUH�
FLVDPHQWH�HO� LQWHUHVDGR�HVWi� IDOWR�GH�PRWLYDFLyQ�SDUD�FDPELDU��7LHQHV�
UD]yQ��\�TXL]i�SRU�HVR� OD� WDUHD�GH�HGXFDU�UHYLVWH�D�YHFHV� WDQWD�GLILFXO�
WDG��\�VXSRQH�XQ�DXWpQWLFR�UHWR�GH�LQJHQLR�\�GH�SDFLHQFLD��XQ�YHUGDGHUR�
DUWH��3DUD�HGXFDU��\�VREUH�WRGR�HQ�ODV�HGDGHV�PiV�GLItFLOHV��ORV�SUREOH�
PDV�GH�PRWLYDFLyQ�VRQ�TXL]i�ORV�GH�PD\RU�FRPSOHMLGDG��3RU�HVR�ODV�UH�
FHWDV�GH�FDPELR�IiFLO�SXHGHQ�OOHJDU�D�UHVXOWDU�WDQ�LUULWDQWHV�SDUD�TXLHQHV�
VXIUHQ�HVRV�SUREOHPDV�\�HVWiQ�KDUWRV�GH�HVFXFKDU�FRQVHMRV�TXH�VH�HP�
SHxDQ�HQ�WULYLDOL]DU�OD�UHDOLGDG��6DOLU�GHO�FtUFXOR�YLFLRVR�GH�OD�GHVPRWLYD�
FLyQ�HV�XQR�GH�ORV�UHWRV�PiV�LPSRUWDQWHV�\�PiV�GLItFLOHV�SDUD�FXDOTXLHU�
HGXFDGRU� 

 
'H�OD�UHIOH[LyQ�D�OD�DFFLyQ 
©$TXHO�HSLVRGLR�–SHQVDED�SDUD�Vt�OD�SURWDJRQLVWD�GH�DTXHOOD�QRYHOD�GH�

6XVDQQD�7DPDUR–�YXHOYH�D�SUHVHQWDUVH�D�PHQXGR�HQ�PLV�SHQVDPLHQ�
WRV�SRUTXH�HV�HO�~QLFR�HQ�TXH�WXYH�OD�SRVLELOLGDG�GH�KDFHU�TXH�ODV�FRVDV�
FDPELDUDQ�(OOD�–VX�KLMD–�KDEtD�URWR�D�OORUDU��PH�KDEtD�DEUD]DGR��HQ�HVH�
PRPHQWR�VH�KDEtD�DELHUWR�XQD�JULHWD�HQ�VX�FRUD]D��XQD�KHQGLGXUD�PtQL�
PD�SRU� OD�TXH�\R�KXELHUD�SRGLGR�HQWUDU��8QD�YH]�GHQWUR�KDEUtD�SRGLGR�
DFWXDU�FRPR�HVRV�FODYRV�TXH�VH�DEUHQ�DSHQDV�HQWUDQ�HQ�OD�SDUHG��SRFR�
D� SRFR� VH� HQVDQFKDQ�� JDQDQGR� DOJR�PiV�GH� HVSDFLR��+DEUtD� ORJUDGR�
DGHQWUDUPH�XQ�SRFR�HQ�VX�LQWLPLGDG�\�FRQYHUWLGR�TXL]i�HQ�XQ�SXQWR�ILU�
PH�HQ�VX�YLGD�3DUD�KDFHUOR��GHEHUtD�KDEHU�WHQLGR�PDQR�ILUPH��&XDQGR�
HOOD�GLMR��HV�PHMRU�TXH�WH�PDUFKHV���GHEHUtD�KDEHUPH�TXHGDGR��'HEHUtD�
KDEHUPH� QHJDGR� D� LUPH� VLQ�PiV�� GHEHUtD� KDEHU� YXHOWR� D� OODPDU� D� VX�
SXHUWD� FDGD� GtD�� LQVLVWLU� KDVWD� WUDQVIRUPDU� HVD� KHQGLGXUD� HQ� XQ� SDVR�
DELHUWR��)DOWDED�PX\�SRFR��OR�VHQWtD��1R�OR�KLFH��HQ�FDPELR��SRU�FREDU�
GtD��SHUH]D�\�IDOVR�VHQWLGR�GHO�SXGRU��$�Pt�QXQFD�PH�KDEtD�JXVWDGR�OD�
LQYDVLYLGDG��TXHUtD�VHU�GLIHUHQWH��UHVSHWDU�HVWULFWDPHQWH�VX�OLEHUWDG��3H�
UR�GHWUiV�GH�OD�PiVFDUD�GH�OD�OLEHUWDG�VH�HVFRQGH�IUHFXHQWHPHQWH�OD�GH�
MDGH]��HO�GHVHR�GH�QR�LPSOLFDUVH��+D\�XQD�IURQWHUD�VXWLOtVLPD�HQWUH�XQD�
FRVD�\�RWUD��DWUDYHVDUOD�R�QR�DWUDYHVDUOD�HV�DVXQWR�GH�XQ� LQVWDQWH��GH�
XQD�GHFLVLyQ�FX\D�LPSRUWDQFLD�D�YHFHV�VyOR�SHUFLEHV�FXDQGR�HO�LQVWDQWH�
\D�KD�SDVDGR��6yOR�HQWRQFHV�WH�DUUHSLHQWHV��VyOR�HQWRQFHV�FRPSUHQGHV�
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TXH�DTXHO�PRPHQWR�SHGtD�D�JULWRV�OD�LQWURPLVLyQ��\�PH�GHFtD�D�Pt�PLV�
PD��HVWDEDV�SUHVHQWH��WHQtDV�FRQFLHQFLD��\�GH�HVD�FRQFLHQFLD�WHQtD�TXH�
QDFHU� OD�REOLJDFLyQ�GH�DFWXDU��(O�DPRU�QR�FXDGUD�FRQ� ORV�SHUH]RVRV��\�
SDUD�H[LVWLU�HQ�SOHQLWXG�H[LJH�JHVWRV�IXHUWHV�\�SUHFLVRV��<R�KDEtD�GLVIUD�
]DGR�PL�FREDUGtD�\�PL� LQGROHQFLD�FRQ�ORV�QREOHV�URSDMHV�GH� OD� OLEHUWDG��
(VWD� UHIOH[LyQ�GH�DTXHOOD�PXMHU�DWRUPHQWDGD�SRU� VXV� UHFXHUGRV�SXHGH�
VHUYLUQRV� SDUD� UHFRUGDU� TXH� HO� YHUGDGHUR� DIHFWR� QHFHVLWD� D� YHFHV� GH�
HQHUJtD�\�GH�ILUPH]D��3DUD�HGXFDU�-WDPELpQ�SDUD�HGXFDUVH�D�XQR�PLVPR
–��HV�QHFHVDULR�XQ�VHULR�HVIXHU]R�SDUD�SDVDU�GH�OD�UHIOH[LyQ�D�OD�DFFLyQ��
<�HQ�RFDVLRQHV��HVWDU�GLVSXHVWRV�D�KDFHUQRV�XQD�FLHUWD�YLROHQFLD�SDUD�
VXSHUDU� OD�GHMDGH]��SDUD�SDVDU�R�KDFHU�SDVDU�XQ�PDO� UDWR�FXDQGR�VHD�
QHFHVDULR� 
/D�IRUPD�PiV�VHJXUD�GH�ORJUDU�XQ�FDPELR�UHDO�HQ�OD�HGXFDFLyQ�GH�ORV�

VHQWLPLHQWRV�HV�SRU�PHGLR�GH�OD�DFFLyQ�-¢3HUR�QR�GHFtDV�DQWHV�TXH�HV�
FRVD�PiV�ELHQ�GH�UHIOH[LyQ��GH�FDHU�HQ�OD�FXHQWD�GH�TXH�KD\�DOJR�HQ�QR�
VRWURV�TXH�PHUHFH�OD�SHQD�FDPELDU"�(VR�HV�FLHUWR� 
3HUR�VL�OD�UHIOH[LyQ�QR�DFDED�OOHYiQGRQRV�D�OD�DFFLyQ��QR�FDPELDUHPRV��

4XL]i�QR�SRGHPRV�FDPELDU�QXHVWUR�PRGR�GH�VHQWLU�HQ�GHWHUPLQDGR�PR�
PHQWR��SHUR�Vt�SRGHPRV�GHFLGLU�TXp�KDUHPRV�FXDQGR�VLQWDPRV�HVR��\�
KDFHU�TXH�QXHVWUD�FRQGXFWD�FRQWULEX\D�D�OD�FRQVROLGDFLyQ�GH�GHWHUPLQD�
GR�KiELWR�VHQWLPHQWDO��3RU�HMHPSOR��VL�DQWH�XQ�VHQWLPLHQWR�FRQFUHWR�GH�
PLHGR�R�GH�SHUH]D�TXH�TXHUHPRV�YHQFHU�� ORJUDPRV�PDQWHQHU�GXUDQWH�
XQ�WLHPSR�XQD�FRQGXFWD�GH�VXSHUDFLyQ�GH�HVR�TXH�QRV�SDUDOL]DED��LUH�
PRV�FUHDQGR�SRFR�D�SRFR�XQ�KiELWR� VHQWLPHQWDO� GH� YDOHQWtD�R�GH�GLOL�
JHQFLD�DQWH�HVH�HVWtPXOR�FRQFUHWR��\�HVH�VHQWLPLHQWR�GH�PLHGR�R�GH�SH�
UH]D�DFDEDUi�UHPLWLHQGR��(Q�HVH�VHQWLGR�GLJR�TXH�OD�DFFLyQ�HV�LPSUHV�
FLQGLEOH�SDUD�HO�FDPELR�SHUVRQDO�� 
$ULVWyWHOHV��KDEODQGR�GH�OD�IRUPDFLyQ�GHO�FDUiFWHU��GHFtD�TXH�ORV�VLP�

SOHV�DFWRV�DLVODGRV�QR�FRQVWLWX\HQ�KiELWRV��/D�DXWRHGXFDFLyQ�GHO�FDUiF�
WHU�UHTXLHUH�XQ�HVIXHU]R�GH�UHSHWLFLyQ�GH�DFWRV�SRVLWLYRV�-3HUR�OD�H[SH�
ULHQFLD�GHPXHVWUD�TXH�ORV�FDPELRV�SHUVRQDOHV�VXHOHQ�VHU�OHQWRV�\�GLItFL�
OHV��6LQ�GXGD��SRUTXH�ODV�LQHUFLDV�VRQ�PXFKDV�\�QXHVWUDV�IXHU]DV�OLPLWD�
GDV��3HUR�GHEHPRV�VHU�SURWDJRQLVWDV�GH�QXHVWUD�SURSLD�YLGD�\�QR�SHQ�
VDU�TXH�HVWDPRV�DWDGRV�D�XQ�LQH[RUDEOH�GHVWLQR�VHQWLPHQWDO� 

 
'HVFLIUDU�ODV�FODYHV 
2UWHJD�\�*DVVHW�GHFtD�TXH�QR�KD\�QDGD�PiV�IiFLO�TXH�HVFULELU�VREUH�

DOJR�XQ�EXHQ�PRQWyQ�GH�IROLRV��SHUR�TXH��KDEODQGR�GH�XQ�WHPD�FRQFUH�
WR��HVFULELU�XQR��XQR�VyOR��SUHFLVDQGR�ELHQ�ODV�FRVDV��D�YHFHV�SDUHFH�FD�
VL� LPSRVLEOH�� $OJR� SDUHFLGR� SRGUtD� GHFLUVH� GH� OD� YLGD� VHQWLPHQWDO�� (V�
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XQD�UHDOLGDG�FRPSOHMD�\�HVFXUULGL]D��QDGD�IiFLO�GH�H[SOLFDU�GH�PRGR�VHQ�
FLOOR��$OJXQRV�VHQWLPLHQWRV�VXUJHQ�HQ�XQD�VLWXDFLyQ�ELHQ�FRQFUHWD�\�FR�
QRFLGD��VHQWLPRV�DGPLUDFLyQ��PLHGR��R�LUD��DQWH�GHWHUPLQDGDV�SHUVRQDV�
R�VXFHVRV��\�FRPSUHQGHPRV�FRQ�FODULGDG�OR�TXH�QRV�VXFHGH��3HUR�DQWH�
PXFKRV�RWURV��QR�VLHPSUH�HQFRQWUDPRV�XQ�GHVHQFDGHQDQWH�FODUR��QRV�
SRGHPRV�HQFRQWUDU�WULVWHV��LUULWDGRV�R�FDQVDGRV��VLQ�VDEHU�ELHQ�SRU�TXp��
<�DQWH�HVRV�VHQWLPLHQWRV��QRV�JXVWDUtD�SRGHU� FDPELDUORV�� \�GLVLSDU�GH�
XQ�SOXPD]R�OD�YHUJ�HQ]D��OD�LUD��OD�DQJXVWLD�R�HO�DEXUULPLHQWR��SHUR�YH�
PRV�TXH�QR� UHVXOWD� VHQFLOOR��&RPR�KD�HVFULWR� -RVp�$QWRQLR�0DULQD��HO�
HVWDGR�HPRFLRQDO�HV�FRPR�XQ�UHVXOWDGR�FRQVFLHQWH�GH�DFRQWHFLPLHQWRV�
GH� ORV� TXH� QR� VLHPSUH� VRPRV� SOHQDPHQWH� FRQVFLHQWHV�� \� DOJXQRV� GH�
HOORV� VRQ�VLPSOHPHQWH�ELROyJLFRV��1XHVWURV�VHQWLPLHQWRV� VRQ�FRPR�XQ�
OHQJXDMH�FLIUDGR�TXH�H[SUHVD�FXiO�HV�OD�WH[WXUD�GH�QXHVWUR�FRUD]yQ��(V�
WXGLDQGR� HVDV� UHVRQDQFLDV� DIHFWLYDV� SRGHPRV� GHVFLIUDU� ODV� FODYHV� GH�
QXHVWUD�YLGD�DIHFWLYD��1RV�JXVWDUtD�SRGHU�UHVSRQGHU�D�OD�SUHJXQWD��HQ�OD�
TXH�WDQWR�QRV�YD�HQ�OD�YLGD��¢SRU�TXp�VLHQWR�\R�OR�TXH�VLHQWR"��¢SRU�TXp�
HVD�RWUD�SHUVRQD�VLHQWH�OR�TXH�VLHQWH" 
9HPRV�TXH�XQ�PLVPR�HVWtPXOR�SURGXFH�VHQWLPLHQWRV�GLVWLQWRV�D�GLVWLQ�

WDV� SHUVRQDV�� (O� HVWLOR� DIHFWLYR� HV� HO� UHVXOWDGR� GH� HOHPHQWRV� GLVSDUHV�
SURYHQLHQWHV�GH� OD�JHQpWLFD� LQGLYLGXDO�\� OD�KLVWRULD�SHUVRQDO��<�HQ�HVWH�
~OWLPR�LQJUHGLHQWH��QXQFD�SXHGH�ROYLGDUVH�HO�SDSHO�GH� OD� OLEHUWDG� LQGLYL�
GXDO�FRPR�JUDQ�FRQILJXUDGRU�GH�OD�SURSLD�SHUVRQD� 

 
 
$XWRUHV�GH�QXHVWUD�SURSLD�ELRJUDItD 
9LYLU�HV�SDUHFLGR�D�HVFULELU�XQD�QRYHOD��(Q�OD�QRYHOD��HO�DXWRU�YD��IUDVH�

D�IUDVH��SHUILODQGR�ORV�SHUVRQDMHV��HO�DUJXPHQWR��HO�HVWLOR��\�HQ�FDGD�LQV�
WDQWH� WLHQH� TXH�GHFLGLU� OD� SDODEUD� TXH�HVFULEH� D� FRQWLQXDFLyQ�� TXH� VLQ�
GXGD�YLHQH�FRQGLFLRQDGD�SRU�WRGDV�ODV�TXH�KD�HVFULWR�DQWHV��(Q�OD�FRQV�
WUXFFLyQ�GH�OD�SURSLD�YLGD��KD\�WDPELpQ�XQ�FRQVWDQWH�HQFXHQWUR�HQWUH�OD�
LQHUFLD�GH�WRGR�OR�TXH�KD�KDELGR�DQWHULRUPHQWH�\�HO�HPSHxR�SRU�FRQGX�
FLU�OR�TXH�YLHQH�GHVSXpV��,JXDO�TXH�HO�OHQJXDMH�DO�QRYHOLVWD��OD�QDWXUDOH�
]D�LPSRQH�D�QXHVWUD�YLGD�XQDV�UHJODV�\�XQDV�HVWUXFWXUDV�TXH�KHPRV�GH�
DFHSWDU��3HUR� VL� QRV� OLPLWiUDPRV�D� VHJXLU� VLQ�PiV� VXV� UXWLQDV�� FDHUtD�
PRV�HQ�XQ�DXWRPDWLVPR�DFDUWRQDGR��0DQWHQHU�XQ�EXHQ�HVWLOR�–WDQWR�HQ�
HO�HVFULELU�FRPR�HQ�HO�YLYLU–�HV�VLHPSUH�XQ�HTXLOLEULR�HQWUH�DFHSWDU�OR�TXH�
QRV�YLHQH�GDGR�\�DO� WLHPSR�DSRUWDU�FUHDWLYLGDG�SHUVRQDO�-3HUR�D�YHFHV�
QRV�VHQWLPRV�SRFR�DXWRUHV�GH�QXHVWUD�SURSLD�ELRJUDItD��\�YHPRV�QXHVWUD�
YLGD�PX\�GHWHUPLQDGD�SRU�HO�D]DU��SRU�ORV�LPSXOVRV�GHO�SURSLR�WHPSHUD�
PHQWR��R�SRU�ODV�FLUFXQVWDQFLDV�GH�QXHVWUR�HQWRUQR�\�WDQWDV�FR\XQWXUDV�
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LPSXHVWDV�TXH�GHMDQ�SRFR�VLWLR�D�QXHVWUD�OLEHUWDG�SHUVRQDO��5HFRQRFHU�
VH�FRPR�DXWRU�GH� OD�SURSLD�YLGD��DXQTXH�D�YHFHV�HO�GHWHUPLQLVPR�R�HO�
D]DU�SDUH]FDQ�TXHUHU�JXLDUQRV�FRPR�D�XQD�PDULRQHWD��HV�DOJR�DVHTXL�
EOH��6yOR� ORV� KXPDQRV�SRGHPRV� �VLHPSUH� UHODWLYDPHQWH�� GHVGH� OXHJR��
URPSHU� FRQ� ODV� VXSXHVWDV� IDWDOLGDGHV�GH� QXHVWUR� RULJHQ� \� QXHVWUR� HQ�
WRUQR��HQ�YH]�GH�UHVLJQDUQRV�VXPLVDPHQWH�D�HOODV��3RGHPRV�FRPSHQVDU�
ODV� GHILFLHQFLDV� GH� QDFLPLHQWR� FRQ�HOHFFLRQHV� SURSLDV� TXH� QRV� HOHYHQ�
SRU�HQFLPD�GH� OR�UXWLQDULDPHQWH�SUHYLVLEOH��3RU�HVR�VH�KD�GLFKR�TXH� OD�
HGXFDFLyQ�HV��HQ�FLHUWR�PRGR��XQ�LQWHQWR�GH�UHVFDWDU�DO�KRPEUH�GH�OD�ID�
WDOLGDG� ]RROyJLFD� R� GH� OD� OLPLWDFLyQ� DJRELDQWH� GH� OD� PHUD� H[SHULHQFLD�
SHUVRQDO��SDUD�LPSXOVDUOH�SRU�XQ�FDPLQR�GH�OLEHUWDG�SOHQDPHQWH�KXPD�
QD��(V�SUHFLVR�SRQHU�HVIXHU]R�HQ�VDFXGLUVH�OD�LQHUFLD��PDQWHQHU�D�SXOVR�
OD�OLEHUWDG��QDGDU�FRQWUDFRUULHQWH�VLHPSUH�TXH�KDJD�IDOWD��\�UHtUVH�GH�OR�
TXH�GHED�XQR�UHtUVH�SHUR�WRPDUVH�PX\�HQ�VHULR�ODV�FRVDV�VHULDV��(O�VHU�
KXPDQR�SXHGH�HOHJLU� OR� TXH�TXLHUH� DSUHQGHU�� DGTXLULU� YROXQWDULDPHQWH�
GHWHUPLQDGDV�FDSDFLGDGHV�� LQWHUYHQLU�HQ�HO� IOXMR�GH� LQIRUPDFLyQ�TXH� OH�
OOHJD��GHFLGLU�VREUH�VX�FRPSRUWDPLHQWR��HQ�GHILQLWLYD��SXHGH�GHFLGLU�Fy�
PR�TXLHUH� VHU��&XDQGR� VH� HV� MRYHQ�� JHQHUDOPHQWH� VH� SLHQVD�SRFR�HQ�
HVWR��3HUR�FXDQGR�SDVDQ�ORV�DxRV��HV�PiV�IiFLO�YHU�TXH�HO�FDPLQR�UHFR�
UULGR�HV�FRPR�XQD�VHQGD�OOHQD�GH�ELIXUFDFLRQHV��GH�IOHFKDV�TXH�VHxDODQ�
GLUHFFLRQHV�GLIHUHQWHV��7RPDPRV�DOJXQRV�GH�HVRV�GHVYtRV�FDVL�VLQ�GDU�
QRV�FXHQWD��RWURV�QL�VLTXLHUD�ORV�YLPRV��\�WDPSRFR�VDEHPRV�ELHQ�DGyQ�
GH� QRV� KDEUtDQ� OOHYDGR� HVRV� RWURV� TXH� GHMDPRV� GH� ODGR�� VL� D� XQ� VLWLR�
PHMRU�R�SHRU��DXQTXH�PXFKDV�YHFHV�HV�IiFLO�GH�LPDJLQDU��&DGD�YH]�TXH�
OOHJDPRV�D�XQ�GHVYtR��HQ�OD�GHFLVLyQ�GH�SDVDU�GH�ODUJR�R�WRPDUOR��D�PH�
QXGR�HVWi�HQ�MXHJR�PXFKR��/D�YLGD�VH�GHVDUUROOD�HQWUH�XQD�VXFHVLyQ�GH�
FRQWLQXDV�GHFLVLRQHV��1R� VH� WUDWD� GH� DxRUDU� ODV� SRVLELOLGDGHV�GH�FDGD�
FDPLQR� ODWHUDO� TXH�GHMDPRV�GH� WRPDU�� SHUR� Vt� GH�DYDQ]DU� SRU�QXHVWUR�
FDPLQR� FRQ� ORV� RMRV� ELHQ� DELHUWRV�� SDUD� QR� HTXLYRFDUQRV�� 3RGUtDPRV�
FRQFOXLU��FRQ�6FKXPDFKHU��TXH�HO�IXWXUR�HVWi�VLHPSUH�KDFLpQGRVH��SHUR�
TXH�VH�KDFH�SULQFLSDOPHQWH�FRQ�HO�PDWHULDO�\D�H[LVWHQWH��1XHVWUR�SRUYH�
QLU�HVWi�YHUWHEUDGR�SRU�HVD�IXHU]D�PLVWHULRVD�\�UHEHOGH�TXH�HV� OD�OLEHU�
WDG�FUHDGRUD�GHO�KRPEUH� 
(O�IXWXUR�QR�HV�LQH[RUDEOH��HO�IXWXUR�HVWi�HQWUHWHMLGR�GH�OLEHUWDG� 
 
(O�SULPHU�GHVDUUROOR�HPRFLRQDO 
(O�DPRU�VyOR�FRPLHQ]D�D�GHVDUUROODUVH�FXDQGR�DPDPRV�D�TXLHQHV�QR�

QHFHVLWDPRV�SDUD�QXHVWURV�ILQHV�SHUVRQDOHV��(��)URPP 
 
/D�SULPHUD�LQIDQFLD 
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©<R�–FRPHQWDED�6LOYLD��XQD�GH�HVDV�PDGUHV�TXH�VDEHQ�UHFRQRFHU�VXV�
HUURUHV�\�DSUHQGHU�GH�HOORV–�OH�GL�D�PL�SULPHU�KLMR�WRGR�OR�TXH�VH�OH�DQWR�
MDED�� $O� PiV� PtQLPR� OORUR�� \R� DFXGtD� FRUULHQGR�� $KRUD�� D� ORV� FXDWUR�
DxRV��HV�XQ�SHTXHxR�WLUDQR��\�FUHR�TXH�HVR�VH�KD�FRQYHUWLGR�HQ�SDUWH�
GH�VX�FDUiFWHU��\�PH�HVWi�FRVWDQGR�FDPELDUOR��HV�WUHPHQGR��(V�GH�HVRV�
QLxRV�TXH�FKDVFDQ�ORV�GHGRV�\�WRGR�HO�PXQGR�WLHQH�TXH�SUHVWDUOHV�DWHQ�
FLyQ��&RQ�PL�VLJXLHQWH�KLMD��TXH�\D�WLHQH�FDVL�GRV�DxRV��DSUHQGt� OD� OHF�
FLyQ��\�\D�QR�PH�SUHFLSLWDED�D�VX�ODGR��FRPR�FRQ�HO�PD\RU��+H�LQWHQWDGR�
TXH�GHVGH�HO�SULQFLSLR�FRPSUHQGD�TXH�QR�SXHGH�PDQHMDUQRV�D�WRGRV�D�
VX�FDSULFKR��4XLHUR�TXH�DSUHQGD�D�SHQVDU�PiV�HQ�ORV�GHPiV��TXH�YHD�
SRU�HMHPSOR�TXH�QR�GHER�LU�UHFRJLHQGR�FRPR�XQD�WRQWD�WRGR�OR�TXH�HOOD�
WLUD��4XLHUR�TXH�DSUHQGD�D�VHU�SDFLHQWH��D�GHVDUUROODU�XQ�PtQLPR�GH�RU�
GHQ��GH�DXWRFRQWURO��<�HVWR\�EDVWDQWH�VDWLVIHFKD�GH�OD�GLIHUHQFLD�GH�UH�
VXOWDGRV��$�YHFHV�SXHGH�SDUHFHU�TXH�ORV�QLxRV�GH�SRFRV�PHVHV�VRQ�VH�
UHV� GH�PX\� SRFD� FRQVFLHQFLD�� 6LQ� HPEDUJR�� VL� VH� OHV� REVHUYD� DWHQWD�
PHQWH��FRPR�VXSR�KDFHU�DTXHOOD�PDGUH��SURQWR�VH�FRPSUXHED�TXH�GHV�
GH� ORV�SULPHURV�PHVHV�HO�QLxR�GHVDUUROOD�VX�FDSDFLGDG�GRPLQDU� OD� WHQ�
VLyQ� TXH� HO� DFRQWHFHU� RUGLQDULR� GH� OD� YLGD� OH� SURGXFH�� (O� EHEp� KD� GH�
FRQWURODU�ORV�PRYLPLHQWRV�HVSRQWiQHRV�SDUD�FRQVWUXLU�VX�FRPSRUWDPLHQ�
WR�YROXQWDULR��<�OD�HGXFDFLyQ�TXH�UHFLED��SRUTXH�D�HVDV�HGDGHV�SXHGH�\�
GHEH�KDEHU�\D�XQD�HGXFDFLyQ��D\XGDUi�R�HVWRUEDUi�H[WUDRUGLQDULDPHQWH�
HQ�HVD�LPSRUWDQWH�WDUHD��6L�VH�VDWLVIDFHQ�VLHPSUH�WRGRV�VXV�DQWRMRV��VH�
OH� LPSHGLUi� GHVDUUROODU� VX� FDSDFLGDG� GH� UHVLVWLU� HO� LPSXOVR� \� WROHUDU� OD�
IUXVWUDFLyQ�� \� VX� FDUiFWHU� VHUi� HJRFpQWULFR� \� DUURJDQWH�� -7DPSRFR� VH�
WUDWD�GH�QHJDUOH�FDVL� WRGR�SDUD�TXH�GHVDUUROOH�PiV�HVDV�FDSDFLGDGHV��
VXSRQJR�� 1R�� SRUTXH� HVR� IRPHQWDUtD� OD� GHFHSFLyQ� FUyQLFD�� XQ� VHQWL�
PLHQWR�GH�SHUPDQHQWH�LQVDWLVIDFFLyQ�\�XQ�FDUiFWHU�GHVFRQILDGR��HVFpSWL�
FR�R�PDOKXPRUDGR��/D�PLUDGD�GHO�QLxR�HV�PXFKR�PiV�HVFXGULxDGRUD�\�
GHVSLHUWD�GH� OR�TXH�SDUHFH��9D�FRQILJXUDQGR� LPSUHVLRQHV�GLYHUVDV�VR�
EUH�FyPR�IXQFLRQD�HO�PXQGR��(VWDEOHFH�XQ�GLiORJR�PLQXFLRVR�\�FRQWLQXR�
FRQ�ODV�SHUVRQDV�TXH�OH�URGHDQ��8Q�GLiORJR�TXH�QR�HV�VyOR�GH�SDODEUDV��
VLQR�WDPELpQ�GH�LPLWDFLRQHV��GH�E~VTXHGDV�GH�DSUREDFLyQ��\�GH�DVLPLOD�
FLyQ� GH� JHVWRV� TXH� REVHUYD�� <� HQ� HVD� VXVWDQFLRVD� LQWHUDFFLyQ�� VH� YD�
FRQILJXUDQGR�VX�PHPRULD�DIHFWLYD�SHUVRQDO��6H�KDFH�XQD� LGHD�GH�TXp��
FXiQWR�\�FyPR�GHEH�VHQWLU�DQWH�FDGD�WLSR�GH�VXFHVR��(VH�FRQWLQXR�JR�
WHR�GH�H[SHULHQFLDV�DIHFWLYDV�YD�IRUPDQGR�HQ�pO��GH�PRGR�FDVL�LQDGYHUWL�
GR��OH\HV�SRU�ODV�TXH�HQ�OR�VXFHVLYR�LQWHUSUHWDUi�FyPR�GHEH�VHU�VX�UHDF�
FLyQ�\�VX�HVWDGR�GH�KXPRU�DQWH�FDGD�FRVD��6H�WUDWD�GH�XQ�OHQWR�SURFHVR�
TXH�LQIOX\H�HQ�VX�HYROXFLyQ�DIHFWLYD��\�WDPELpQ�HQ�HO�GHVDUUROOR�GH�VX�LQ�
WHOLJHQFLD� 
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-¢&yPR�SXHGHQ�LQIOXLU�ORV�DIHFWRV�HQ�HO�GHVDUUROOR�GH�OD�LQWHOLJHQ�
FLD" 
3LHQVD��SRU�HMHPSOR��HQ�OD�LQIOXHQFLD�GH�OD�PRWLYDFLyQ��6L�HV�DOWD��\�KD\�

SRU�WDQWR�LOXVLyQ�SRU�DSUHQGHU�FRVDV�\�GHVDUUROODU�VXV�GHVWUH]DV�\�FDSD�
FLGDGHV��OD�LQWHOLJHQFLD�LUi�ULQGLHQGR�FDGD�YH]�PiV��3RU�HO�FRQWUDULR��XQD�
EDMD�PRWLYDFLyQ� GHMDUi� LQIHFXQGRV�PXOWLWXG� GH� WDOHQWRV� SHUVRQDOHV�� (O�
GHVDUUROOR�GH�OD�LQWHOLJHQFLD�HVWi�PX\�OLJDGR�D�OD�HGXFDFLyQ�GH�ORV�VHQWL�
PLHQWRV�� (Q� HVRV� DxRV� VH� YD� FRQVWLWX\HQGR� VX� VLVWHPD�PRWLYDFLRQDO��
SRU�HO� TXH��DQWH�DOJR�QXHYR�� VH� VHQWLUi� LQFLWDGR�D�H[SORUDUOR�� R��SRU�HO�
FRQWUDULR��D�UHKXLUOR��8QD�FRUUHFWD�HGXFDFLyQ�KD�GH�SURSRUFLRQDU� OD�VH�
JXULGDG�\�HO�DSR\R�DIHFWLYR�QHFHVDULRV�SDUD�HVRV�VXFHVLYRV�HQFXHQWURV�
FRQ�HO�OHQJXDMH��FRQ�ODV�WUDGLFLRQHV�GH�OD�IDPLOLD��ORV�FRPSDxHURV�GH�FR�
OHJLR��OD�QDWXUDOH]D��OD�FXOWXUD��FRQ�YDORUHV�GH�WRGR�RUGHQ��6HJ~Q�VHD�OD�
FDOLGDG�\�FDQWLGDG�GH�HVRV�HQFXHQWURV��DVt�VHUi�HO�GHVDUUROOR�GH�VX�HVSt�
ULWX� 
)RUPDFLyQ�GHO�HVWLOR�VHQWLPHQWDO 
-¢<� FyPR� VH� SURSRUFLRQD� HVD� VHJXULGDG�� TXH� SDUHFH� WDQ� LPSRUWDQWH�

SDUD� OD�PRWLYDFLyQ"�/D�VHQVDFLyQ�GH�VHQWLUVH�VHJXUR�VH�DSR\D�PXFKR�
HQ� OD� VHQVDFLyQ� GH� VHQWLUVH� TXHULGR� �TXH�� FRPR� HV� REYLR�� QDGD� WLHQH�
TXH�YHU�FRQ�HVWDU�PLPDGR���/RV�QLxRV�SULYDGRV�GH�DIHFWR��HV�IiFLO�REVHU�
YDU�FDVRV�H[WUHPRV��SRU�HMHPSOR��HQ� ORV� LQWHUQDGRV�GH�QLxRV�FRQILDGRV�
DO�FXLGDGR�GHO�(VWDGR��VXHOHQ�SUHVHQWDU�XQ�GHVDUUROOR�DIHFWLYR�DQyPDOR�
\�GLItFLO��OR�TXH�GHPXHVWUD��HQWUH�RWUDV�FRVDV��TXH�OD�HGXFDFLyQ�HPRFLR�
QDO� GH� ORV�SULPHURV�DxRV�HMHUFH� XQ� LQIOXMR�GHFLVLYR��(V� IXQGDPHQWDO� HO�
SDSHO�GH�OD�IDPLOLD�FRPR�iPELWR�GRQGH�XQR�HV�TXHULGR�FRQ�LQGHSHQGHQ�
FLD�GH�VX�YDOtD�R�VXV�DSWLWXGHV��8Q�IUHFXHQWH�UHFKD]R�DIHFWLYR��R�XQ�HVWL�
OR�HGXFDWLYR�DVHGLDQWH��LPSUHYLVLEOH�R�KLSHUFRQWURODGRU��GLVPLQXLUi�OD�FD�
SDFLGDG�GHO�FKLFR�GH�GRPLQDU�VXV�PLHGRV�\�VXV�SUREOHPDV��/R�PLVPR�
SRGUtD� GHFLUVH� GH� HVRV� SDGUHV� H[FHVLYDPHQWH� REVHTXLRVRV� \� GHSHQ�
GLHQWHV��TXH�QR�SHUPLWHQ�TXH�VX�KLMR�VH�VHSDUH�GH�HOORV��\�UHPXHYHQ�ORV�
VHQWLPLHQWRV�GHO�FKLFR�HQ�XQ� WULVWH�FKDQWDMH�DIHFWLYR�TXH�VXHOH�HQPDV�
FDUDU�XQD�DFWLWXG�HJRtVWD��GRPLQDQWH�\�SRVHVLYD�� �7RGDV�HVDV�VLWXDFLR�
QHV��VREUH�WRGR�VL�VRQ�LQWHQVDV�\�SURORQJDGDV��LQIOX\HQ�HQ�HO�HVWLOR�VHQ�
WLPHQWDO�GHO�QLxR��\�FRQILJXUDQ�HVTXHPDV�PHQWDOHV�TXH�TXHGDQ�HQ� ODV�
FDSDV�PiV�SURIXQGDV�GH�VX�PHPRULD�\� IRUPDQ�SDUWH�GHO�Q~FOHR�GH�VX�
SHUVRQDOLGDG�� 

-+DEODV�EDVWDQWH�GH�OD�PHPRULD��¢7H�SDUHFH�PX\�LPSRUWDQWH�SDUD�FRQ�
ILJXUDU�HO�HVWLOR�VHQWLPHQWDO"�7LHQH� LPSRUWDQFLD��DXQTXH�PXFKDV�YHFHV�
VX�HIHFWR�SDVH�FDVL�LQDGYHUWLGR��+D\�PXFKDV�FRVDV�TXH�QRV�SDUHFH�KD�
EHU�ROYLGDGR��SHUR�HQ�UHDOLGDG�QR�ODV�KHPRV�SHUGLGR�GHO�WRGR��VLQR�TXH�
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HVWiQ�FRPR� ODWHQWHV�HQ�QXHVWUD�PHPRULD��3RU�HMHPSOR�� WRGRV� WHQHPRV�
H[SHULHQFLD�GH�FyPR�D�YHFHV�QRV�YLHQHQ�YLHMRV�UHFXHUGRV�–LQFOXVR�VLP�
SOHPHQWH�FRQ�RFDVLyQ�GH�XQ�RORU��R�XQ�VRQLGR��R�XQ�JHVWR��R�XQD�VLWXD�
FLyQ–��\�HVRV�UHFXHUGRV�UHYLYHQ�HQ�QRVRWURV�VHQWLPLHQWRV�TXH�HQ�OD�PH�
PRULD� WHQtDPRV�DVRFLDGRV�D�HOORV��(VWH�HIHFWR�D� YHFHV�VH�SURGXFH�GH�
IRUPD�SRFR�FRQVFLHQWH��SHUR�QR�SRU�HVR�GHMD�GH�LQIOXLUQRV��3RU�HMHPSOR��
XQD�SHUVRQD�SXHGH�KDEHU�WRPDGR�PLHGR�D�ORV�SHUURV�SRUTXH�HQ�VX� LQ�
IDQFLD�IXH�DWDFDGD�SRU�XQ�SHUUR��R�D�ORV�FRFKHV�FRQ�PRWLYR�GH�XQ�OHMDQR�
DFFLGHQWH�GH�WUiILFR��\�SXHGH�VHQWLU�PLHGR�FDGD�YH]�TXH�YHD�XQ�SHUUR�R�
FDGD�YH]�TXH�VXED�D�XQ�FRFKH��SRUTXH��DXQTXH�QR�VLHPSUH�YHQJDQ�H[�
SUHVDPHQWH�D�VX�PHPRULD�DTXHOORV�UHFXHUGRV��Vt�UHYLYHQ�ORV�VHQWLPLHQ�
WRV�DVRFLDGRV�D�HOORV� 
'HVDUUROOR�GHO�VHQWLGR�GH�DXWRQRPtD 
$O�ILQDOL]DU�HO�SULPHU�DxR�GH�YLGD��FRPLHQ]D�XQ�SHULRGR�GH�JUDQ�DFWLYL�

GDG��(O�QLxR�DSUHQGH�D�DQGDU�\�DSUHQGH�D�KDEODU��GRV�JLJDQWHVFDV�DP�
SOLDFLRQHV�GH�VX�PXQGR��0XFKRV�DXWRUHV�YHQ�HQ�HVWH�SHULRGR�XQD�GHFL�
VLYD� LQIOXHQFLD�HQ� OD� WUDQVIRUPDFLyQ�DIHFWLYD�GH� OD�SHUVRQDOLGDG�GHO�SH�
TXHxR��(O�QLxR�KDFH�XQD�HQWUDGD�JORULRVD�HQ�VX�VHJXQGR�DxR�GH�YLGD��
6H�HQFXHQWUD�H[DOWDGR�\�DOHJUH��GHVSOLHJD�XQD�DFWLYLGDG�LQIDWLJDEOH��H[�
SORUD�VX�HQWRUQR��OR�PDQLSXOD�\�OR�PDQHMD��\�GHVDUUROOD�LQHYLWDEOHPHQWH�
OD�FRQFLHQFLD�GH�VX�DXWRQRPtD��&RPSUHQGH�\D�PXFKR�PHMRU� ORV�VHQWL�
PLHQWRV�DMHQRV�\�HPSLH]D�D�REWHQHU�FODYHV�HPRFLRQDOHV�GH� ODV�H[SUH�
VLRQHV�GH�VXV�SDGUHV�\�KHUPDQRV��7RGDYtD�WLHQGH�D�FRPSRUWDUVH�FRPR�
REVHUYDGRU��VLQ�WUDWDU��SRU�HMHPSOR��GH�SUHVWDU�FRQVXHOR�D�XQD�SHUVRQD�
DIOLJLGD��(VWR�FDPELD�HQVHJXLGD��\�DO�DxR�\�PHGLR�R�GRV�DxRV�HV� IiFLO�
TXH� Vt� OR� KDJD�� DXQTXH�� FRPR� FRQWUDSDUWLGD�� WDPELpQ� DSUHQGH�D� FKLQ�
FKDU�\�D�GLVIUXWDU�VDOWiQGRVH� ODV�SURKLELFLRQHV�� WDQWHDQGR�KDVWD�GyQGH�
SXHGH�LQIULQJLU� ODV�UHJODV�HVWDEOHFLGDV�HQ�OD�FDVD�R�HO�SUHHVFRODU��$�ORV�
GRV�DxRV��DSDUHFHQ�RWURV�VHQWLPLHQWRV�HQ� ORV�TXH� LQWHUYLHQHQ�PiV� ODV�
QRUPDV�\�HO�MXLFLR�VREUH�HO�FRPSRUWDPLHQWR�SURSLR�\�DMHQR��'HVFXEUH�HO�
VHQWLGR�GH�OD�UHVSRQVDELOLGDG�\�HQWUDQ�PiV�HQ�VX�YLGD�ODV�PLUDGDV�DMH�
QDV��)UDVHV�FRPR� £0LUD� OR�TXH�KDJR��� R� £0LUD� FyPR�VDOWR��� VXHOHQ�VHU�
PXHVWUD�GH�VX�IUHFXHQWH�UHFODPR�GH�DWHQFLyQ�\�GH�VX�QHFHVLGDG�GH�VHU�
PLUDGRV�FRQ�FDULxR��$�SDUWLU�GH� ORV� FLQFR�DxRV��DSDUHFHQ�VHQWLPLHQWRV�
PiV�FRPSOHMRV��LPSUHJQDGRV�D�XQ�WLHPSR�GH�UHVSRQVDELOLGDG�SHUVRQDO�\�
GH�UHVSHWR�D� ODV�QRUPDV�TXH�YD�SHUFLELHQGR�D�VX�DOUHGHGRU��+DVWD�HQ�
WRQFHV�� FXDQGR�VH� OH�SUHJXQWD��SRU�HMHPSOR�� GHVSXpV�GH�XQ� WULXQIR�HQ�
XQ�MXHJR�R�HQ�HO�GHSRUWH��GLFH�TXH�HVWi�FRQWHQWR��\�VL�KD�KHFKR�DOJR�PD�
OR��SXHGH�HVWDU�DVXVWDGR�SRU�PLHGR�DO�FDVWLJR��SHUR�D~Q�QR�VXHOHQ�DSD�
UHFHU�VHQWLPLHQWRV�GH�RUJXOOR��FXOSD�R�YHUJ�HQ]D��(QWUH�ORV�VHLV�\�VLHWH�
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DxRV��Vt�HPSLH]D�D�UHIHULUVH�D�HVRV�VHQWLPLHQWRV��VREUH�WRGR�VL� ORV�SD�
GUHV�KDQ�VLGR�WHVWLJRV�GH�OD�DFFLyQ��SXHV�HO�QLxR�D�HVD�HGDG�D~Q�DWULEX�
\H� HQ� JUDQ� SDUWH� HVRV� VHQWLPLHQWRV� D� OD� UHDFFLyQ� TXH� YH� UHIOHMDGD� HQ�
VXV� SDGUHV�� /D� DOHJUtD� \� OD� WULVWH]D� TXH� KDVWD� HQWRQFHV� KDEtD� H[SHUL�
PHQWDGR� HUDQ� VHQWLPLHQWRV� EDVWDQWH� VLPSOHV�� SHUR� HO� RUJXOOR�� OD� YHU�
J�HQ]D�R�OD�FXOSD�VRQ�PiV�FRPSOHMRV��\�SRU�HVR�WDUGDQ�HQ�OOHJDU�DO�FR�
UD]yQ�GHO�QLxR��$OUHGHGRU�GH�ORV�VLHWH�X�RFKR�DxRV��FRPLHQ]D�D�VHQWLUVH�
RUJXOORVR�R�DYHUJRQ]DGR�GH�Vt�PLVPR��KD\D�R�QR�WHVWLJRV�GH�OR�TXH�KD�
KHFKR��8QD�GXDOLGDG�LUUHPHGLDEOH�VH� LQVWDOD�HQ�VX�FRQFLHQFLD��6H�FRQ�
YLHUWH�HQ�VXMHWR�PRUDO��DGTXLHUH� OR�TXH�WUDGLFLRQDOPHQWH�VH�KD� OODPDGR�
XVR�GH�UD]yQ��/D�YLGD�VH� OH�YD�D�FRPSOLFDU�XQ�SRFR��SRU�IRUWXQD��SXHV�
VRQ�ODV�LQHVWLPDEOHV�FRQVHFXHQFLDV�GH�OD�UHIOH[LyQ�\�GH�OD�OLEHUWDG���'X�
UDQWH�WRGD�HVWD�HWDSD�FREUD�IXHU]D�FRQ�JUDQ�YLYH]D�RWUR�VHQWLPLHQWR�LP�
SRUWDQWH� SDUD� VX� HGXFDFLyQ�� OD� VDWLVIDFFLyQ� DQWH� HO� HORJLR� R� DQWH� ODV�
PXHVWUDV�GH�DSUREDFLyQ�GH�DTXHOORV�D�TXLHQHV�pO�DSUHFLD��6H� WUDWD�GH�
XQ�VHQWLPLHQWR�TXH�QR�WLHQH�SRU�TXp�VHU�QHJDWLYR��SXHV�UHVSRQGH�WDP�
ELpQ� D� XQD� SRVLWLYD� VDWLVIDFFLyQ� SRU� KDEHU� FRPSODFLGR� D� ODV� SHUVRQDV�
TXH�TXLHUH� 

 
6HQVLELOLGDG�DQWH�ORV�YDORUHV 
©(O�DEXHOR�VH�KDEtD�KHFKR�PX\�YLHMR��6XV�SLHUQDV�IODTXHDEDQ��YHtD�\�

RtD�FDGD�YH]�PHQRV��EDEHDED�\�WHQtD�VHULDV�GLILFXOWDGHV�SDUD�WUDJDU��(Q�
XQD�RFDVLyQ�–SURVLJXH�OD�HVFHQD�GH�DTXHOOD�QRYHOD�GH�7ROVWRL–�FXDQGR�
VX�KLMR�\�VX�QXHUD�OH�VHUYtDQ�OD�FHQD��DO�DEXHOR�VH�OH�FD\y�HO�SODWR�\�VH�
KL]R�DxLFRV�HQ�HO�VXHOR��/D�QXHUD�FRPHQ]y�D�TXHMDUVH�GH�OD�WRUSH]D�GH�
VX�VXHJUR��GLFLHQGR�TXH� OR� URPStD� WRGR��\�TXH�D�SDUWLU�GH�DTXHO�GtD� OH�
GDUtDQ� GH� FRPHU� HQ� XQD� SDODQJDQD� GH� SOiVWLFR�� (O� DQFLDQR� VXVSLUDED�
DVXVWDGR��VLQ�DWUHYHUVH�D�GHFLU�QDGD�8Q�UDWR�GHVSXpV��YLHURQ�DO�KLMR�SH�
TXHxR�PDQLSXODQGR�HQ�HO�DUPDULR��0RYLGR�SRU�OD�FXULRVLGDG��VX�SDGUH�OH�
SUHJXQWy���¢4Xp�KDFHV��KLMR"��(O�FKLFR��VLQ� OHYDQWDU� OD�FDEH]D��UHSXVR��
�(VWR\�SUHSDUDQGR�XQD�SDODQJDQD�SDUD�GDURV�GH�FRPHU�D�PDPi�\�D� WL�
FXDQGR�VHiLV�YLHMRV���(O�PDULGR�\�VX�HVSRVD�VH�PLUDURQ�\�VH�VLQWLHURQ�
WDQ�DYHUJRQ]DGRV�TXH�HPSH]DURQ�D�OORUDU��3LGLHURQ�SHUGyQ�DO�DEXHOR�\�D�
VX�KLMR��\�ODV�FRVDV�FDPELDURQ�UDGLFDOPHQWH�D�SDUWLU�GH�DTXHO�GtD��6X�KL�
MR�SHTXHxR�OHV�KDEtD�GDGR�XQD�VHYHUD�OHFFLyQ�GH�VHQVLELOLGDG�\�GH�EXHQ�
FRUD]yQ��(Q�WRGR�QLxR�SXHGH�REVHUYDUVH�FyPR��LQFOXVR�MXQWR�D�GHIHFWRV�
D�YHFHV�QRWDEOHV��VH�GHVDUUROOD�XQD�VHQVLELOLGDG�HVSHFLDO�DQWH�GHWHUPL�
QDGRV�YDORUHV��HQ�PXFKRV�FDVRV�GH�PRGR�DOHFFLRQDGRU�SDUD�ORV�DGXOWRV�
�SRGUtD� KDEODUVH� DTXt� GH� FyPR� OD� FRQYLYHQFLD� FRQ� SHUVRQDV� MyYHQHV�
HGXFD�WDPELpQ�D� ORV�PD\RUHV���6RQ�FRPR�GHVWHOORV�TXH�YDQ�VXUJLHQGR�
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GHVGH�HGDGHV� WHPSUDQDV��\�TXH�GHVSXpV��HQ� OD�DGROHVFHQFLD��DGTXLUL�
UiQ�XQD�YLYH]D�PXFKR�PD\RU�� \� FULVWDOL]DUiQ�HQ�XQ�KRUL]RQWH�SHUVRQDO�
GH�YDORUHV�H�LGHDOHV� 

-¢<� FyPR� VH� FRQILJXUDQ�HVRV� YDORUHV� H� LGHDOHV"�$SDUHFHQ�GH�PRGR�
QDWXUDO�HQ�OD�KLVWRULD�GH�FDGD�SHUVRQD��FRQ�PD\RU�R�PHQRU�IUHFXHQFLD�H�
LQWHQVLGDG��6RQ�OXFHV�TXH�VXUJHQ�HQ�QXHVWUR�LQWHULRU�\�TXH��SRFR�D�SRFR�
R�GH�PRGR� IXOPLQDQWH��FREUDQ� UHOLHYH�HQ�QXHVWUR�DSUHFLR��VH�GHVWDFDQ�
HQWUH�RWURV�YDORUHV�R�LGHDOHV�SRVLEOHV��\�KDFHQ�TXH�ORV�SHUFLEDPRV�FR�
PR�PiV�HQWUDxDEOHV��PiV�SURSLRV��PiV�SHUVRQDOHV� 

-'LFHV�TXH�VXUJHQ�GH�PRGR�QDWXUDO��SHUR�HQ�XQDV�SHUVRQDV�VRQ�PX�
FKR�PiV�QREOHV�\�HOHYDGRV�TXH�HQ�RWUDV��'HSHQGH�GH�OD�UHVSXHVWD�TXH�
FDGD�XQR�GHPRV�D� ORV� YDORUHV� H� LGHDOHV� TXH� VH� QRV�SUHVHQWDQ��6L� VH�
DFRJHQ�FRQ�EXHQD�GLVSRVLFLyQ��VHUiQ�FDGD�YH]�PiV�QREOHV��PiV�SUHFL�
VRV��PiV�SURSLRV��PiV�FHUFDQRV��(V�DOJR�TXH�YD�PDGXUDQGR�HQ�QRVR�
WURV��\�TXH�FRQ�HO�WLHPSR�VH�QRV�PXHVWUD�FRPR�DOJR�TXH�GHEH�GHILQLUQRV�
\�GLIHUHQFLDUQRV��TXH�GD�VHQWLGR�D�QXHVWUD�YLGD��D�WRGR�OR�TXH�KDFHPRV��
<�H[SHULPHQWDPRV�HVRV�LGHDOHV�FRPR�DOJR�D�OR�TXH�HVWDPRV�OODPDGRV��
&RPR�DOJR�TXH��DXQTXH�FLHUWDPHQWH�HVWp�VXMHWR�D�QXHVWUD�GHFLVLyQ��HV�
FDVL�PiV�UHFLELGR�TXH�HOHJLGR��&RPR�DOJR�TXH�QHFHVLWD�VHU�UHFRQRFLGR�
\�DVXPLGR��TXH�D�OD�YH]�DWUDH�\�H[LJH��TXH�D�XQ�WLHPSR�QRV�FRPSURPHWH�
\�QRV�OOHQD� 

 
8QD�D\XGD�D�WLHPSR 
©&XDQGR�\R�HUD�QLxR��QR�WHQtD�DPLJRV��1R�WHQtD�QDGLH�D�TXLHQ�FRQILDU�

PH��VDOYR�HO�FLHOR�DELHUWR�GH�ORV�FDPSRV��HO�YLHQWR��\��GH�QRFKH��OD�VROH�
GDG�\�HO�VLOHQFLR�GH�PL�KDELWDFLyQ��/D�VROHGDG�\�OD�GHVHVSHUDFLyQ�DFWXD�
EDQ�HQ�PL�LQWHULRU��FRPR�GRV�IXHOOHV�TXH�VRSODEDQ�VLQ�GHWHQHUVH��$KRUD�
Vp�–FRQWLQXDED�:DOWHU��SURWDJRQLVWD�GH�OD�QRYHOD�$QLPD�PXQGL–�TXH�KD�
EUtD�VLGR�VXILFLHQWH�XQD�SHUVRQD��WDQ�VyOR�XQD��SDUD�TXH�PL�GHVWLQR�KX�
ELHVH� VLGR�PX\�RWUR��+DEUtD� EDVWDGR�XQD�PLUDGD�� HO� YLVOXPEUH�GH�XQD�
FRPSUHQVLyQ��DOJXLHQ�FRQ�XQ�FLQFHO�HQ� OD�PDQR�TXH�URPSLHUD�HO�PROGH�
FDOL]R� HQ� HO� TXH� \R� HVWDED� HQFHUUDGR�� (VWD� GHVJDUUDGD� UHIOH[LyQ� GH�
DTXHO�FKLFR�SXHGH�VHUYLUQRV�SDUD�VXEUD\DU� OD� LPSRUWDQFLD�GH� OD�HGXFD�
FLyQ�DIHFWLYD�HQ�OD�LQIDQFLD�\�OD�DGROHVFHQFLD��'XUDQWH�ORV�SULPHURV�DxRV�
GH� YLGD�� HO� GHVDUUROOR� GHO� QLxR� DOFDQ]D�HQ� WRGRV� VXV� iPELWRV� XQ� ULWPR�
TXH�MDPiV�YROYHUi�D�UHSHWLUVH��(Q�HVH�SHULRGR�FODYH��WRGR�HO�DSUHQGL]D�
MH�� \� HVSHFLDOPHQWH� HO� DSUHQGL]DMH� HPRFLRQDO�� WLHQH� OXJDU�PiV� UiSLGD�
PHQWH�TXH�QXQFD��3RU�HVD� UD]yQ�� ODV�GHILFLHQFLDV�HPRFLRQDOHV�TXH�VH�
SURGXFHQ�GXUDQWH�OD�LQIDQFLD�GLILFXOWDQ�HVSHFLDOPHQWH�HO�GHVDUUROOR�DIHF�
WLYR�\�PHUPDQ�VHULDPHQWH�VXV�IXWXUDV�FDSDFLGDGHV��<�DXQTXH�HV�FLHUWR�



��         $OIRQVR�$JXLOy 

TXH�WRGR�HVR�SXHGH�UHPHGLDUVH�HQ�SDUWH�GHVSXpV��HV�LQGXGDEOH�TXH�HO�
LPSDFWR�GHO�DSUHQGL]DMH� WHPSUDQR�UHVXOWD�PX\�SURIXQGR��/DV� OHFFLRQHV�
HPRFLRQDOHV�DSUHQGLGDV�HQ�ORV�SULPHURV�DxRV�GH�YLGD�VRQ�H[WUDRUGLQD�
ULDPHQWH�LPSRUWDQWHV��8Q�QLxR�FRQ�GLILFXOWDGHV�SDUD�FHQWUDU�OD�DWHQFLyQ��
R�XQ�QLxR�TXH�HV�WULVWH�\�VXVFHSWLEOH�HQ�YH]�GH�DOHJUH�\�FRQILDGR��R�TXH�
HV�DJUHVLYR�\�DQVLRVR�HQ�YH]�VHUHQR�\�GHVFRPSOLFDGR��VHUi�VLHPSUH�XQ�
QLxR�TXH��D�LJXDOGDG�GH�RWUDV�FLUFXQVWDQFLDV��WHQGUi�HQ�HO�IXWXUR�PXFKDV�
PHQRV�SRVLELOLGDGHV�GH�VDFDU�SDUWLGR�D�ODV�RSRUWXQLGDGHV�TXH�OD�YLGD�OH�
YD\D�SUHVHQWDQGR��3RU�HVR��TXLHQHV�KDQ�SDVDGR�XQD� LQIDQFLD� URGHDGD�
GH�FDULxR�–DXQ�FRQ�GLILFXOWDGHV�\�VXIULPLHQWRV–��WLHQHQ�PiV�IDFLOLGDG�SD�
UD� LQWHUSUHWDU� ODV�FRVDV�GH�PRGR�SRVLWLYR�\�JUDWLILFDQWH��SDUD�FRQILDU�HQ�
ORV�GHPiV��SDUD�VHQWLUVH�VHJXURV�\�GLJQRV�GH�DSUHFLR��3RU�HO�FRQWUDULR��
ORV�QLxRV�SULYDGRV�GH�FDULxR� WLHQGHQ�D� VHU� LQVHJXURV�\� VXVFHSWLEOHV��D�
SHUFLELU�FRQ�GHVFRQILDQ]D�ODV�UHODFLRQHV�SHUVRQDOHV�\�D�VHQWLUVH�LQVDWLV�
IHFKRV��6L�FDHPRV�HQ�OD�FXHQWD�GH�OD�JUDQ�LQIOXHQFLD�TXH�HVRV�SULPHURV�
DSUHQGL]DMHV�HPRFLRQDOHV�–SRVLWLYRV�R�QHJDWLYRV–�WLHQHQ�HQ�HO�PRGHOD�
GR�GHO�HVWLOR�VHQWLPHQWDO��\��FRPR�FRQVHFXHQFLD��HQ�HO�UHVXOWDGR�JOREDO�
GH� OD�YLGD���QR�GHVDSURYHFKDUHPRV� WDQWDV�RFDVLRQHV�FRPR�VH�SUHVHQ�
WDQ�FDGD�GtD�SDUD�HGXFDUORV� 

 
(O�GHVDUUROOR�HPRFLRQDO�DGROHVFHQWH 
(O�DPRU�VyOR�FRPLHQ]D�D�GHVDUUROODUVH�FXDQGR�DPDPRV�D�TXLHQHV�

QR�QHFHVLWDPRV�SDUD�QXHVWURV�ILQHV�SHUVRQDOHV��(��)URPP 
 
/D�DGROHVFHQFLD 
5HFRUGDU� OD� SURSLD� MXYHQWXG�HV� DOJR� VLHPSUH� LQWHUHVDQWH��&XDQGR� VH�

HV� MRYHQ��\�VH�YLYH�URGHDGR�GH�RWURV� MyYHQHV�HQ�HO�DPELHQWH�HVFRODU�R�
HQ� OD� IDPLOLD�� SDUHFH� TXL]i� TXH� D� WRGRV� DJXDUGD� XQ� GHVWLQR� SDUHFLGR��
3HUR�VL�UHFRUGDPRV�DTXHOORV�DxRV�QXHVWURV��\�YHPRV�FyPR�IXH�SDVDQGR�
HO�WLHPSR��\�FyPR�IXH�IUDJXDQGR�QXHVWUD�YLGD�SHUVRQDO�\�OD�GH�QXHVWURV�
DPLJRV�\�FRPSDxHURV��\�FyPR�QXHVWURV�GHVWLQRV�LEDQ�VHUSHQWHDQGR�SRU�
XQDV�UXWDV�TXH�TXL]i�DKRUD��DxRV�GHVSXpV��QRV�SDUHFHQ�VRUSUHQGHQWHV��
FRPSUHQGHPRV� HQVHJXLGD� TXH� OD� DGROHVFHQFLD� HV� XQD� HWDSD� GHFLVLYD�
HQ�OD�KLVWRULD�GH�WRGD�SHUVRQD��/RV�VHQWLPLHQWRV�IOX\HQ�HQ�HO�DGROHVFHQ�
WH�FRQ�XQD�IXHU]D�\�XQD�YDULDELOLGDG�H[WUDRUGLQDULDV��/D�DGROHVFHQFLD�HV�
OD� HGDG� GH� ORV� JUDQGHV� iQLPRV� \� GH� ORV� JUDQGHV� GHViQLPRV�� GH� ORV�
JUDQGHV� LGHDOHV�\�GH� ORV�JUDQGHV�HVFHSWLFLVPRV��8QD�HWDSD�HQ� OD�TXH�
HPHUJH�TXL]i�XQD�LPDJHQ�SURSLD�LQIOH[LEOH�\�FRQWUDGLFWRULD��FRQ�IUHFXHQ�
WHV�GXGDV�\� ODUJDV�\�GLItFLOHV�EDWDOODV� LQWHULRUHV��0XFKRV�H[SHULPHQWDQ��
SRU�HMHPSOR��XQD�DPDUJD�VHQVDFLyQ�GH�UHEHOGtD�SRU�QR�SRGHU�FRQWURODU�
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VXV� SURSLRV� VHQWLPLHQWRV�� 6H� VLHQWHQ� WULVWHV� \� GHVDOHQWDGRV�� R� LQFOXVR�
UHVHQWLGRV�\� FXOSDEOHV�� TXL]i�SRUTXH�VRQ�GHPDVLDGR�SHUIHFFLRQLVWDV�H�
LQTXLVLWLYRV��\�TXLHUHQ�YHUOR�WRGR�FRQ�XQD�FODULGDG�TXH�OD�YLGD�QR�VLHP�
SUH�SXHGH�GDU��4XLHUHQ�HQWUDU�HQ�VX�YLGD�DIHFWLYD�FRQ�PXFKR�tPSHWX��\�
SUHWHQGHQ� VDOLU� OXHJR� GH� HOOD� VHJXURV� H� LQDPRYLEOHV�� FRQ� WRGDV� VXV�
LGHDV�FRPR�HQ�OHWUD�GH�PROGH��FRPR�DTXHOODV�YLHMDV�SODQDV�GH�FDOLJUDItD�
GH�ORV�SULPHURV�DxRV�GHO�FROHJLR��OLPSLDV�\�VLQ�OD�PHQRU�WDFKDGXUD��<�DO�
FKRFDU�FRQ� OD�FRPSOHMLGDG�GH�VXV�SURSLRV�VHQWLPLHQWRV��VH�HQFXHQWUDQ�
FRPR�LQXQGDGRV�SRU�XQD�WULVWH]D�JUDQGH��\�SXHGHQ�VHQWLU�LQFOXVR�JDQDV�
GH� OORUDU�� \�VL� OHV�SUHJXQWDV�SRU�TXp�HVWiQ�DVt��HV� IiFLO�TXH� UHVSRQGDQ�
GHVRODGRV��QR�OR�Vp��$�HVD�HGDG�KD\�PXFKDV�FRVDV�TXH�RUGHQDU�GHQWUR�
GH�XQR�PLVPR��+D\�TXL]i�PXFKRV�SUR\HFWRV�\�� FRQ� ORV�SUR\HFWRV��GH�
VLOXVLRQHV�H�LQVHJXULGDGHV��<�QR�KD\�VLHPSUH�XQD�OyJLFD�\�XQ�RUGHQ�FOD�
URV�HQ�VX�FDEH]D��6H�PH]FODQ�PXFKRV�VHQWLPLHQWRV�TXH�SXJQDQ�SRU�VD�
OLU�D�OD�VXSHUILFLH��/DV�SUHRFXSDFLRQHV�GH�OD�MRUQDGD��OD�UXPLDFLyQ�GH�UH�
FXHUGRV�SDVDGRV�TXH�UHVXOWDQ�DJUDGDEOHV�R�GRORURVRV��\�TXH�TXL]i�HV�
WpQ�GHIRUPDGRV�HQ�XQ� DPELHQWH� LQWHULRU� HQUDUHFLGR�� WRGR�HVR� FRQIOX\H�
HQ�VX�PHQWH�FDGD�GtD�FRPR�HQ�XQD�WRUUHQWHUD��PH]FODQGR�ODV�DVSLUDFLR�
QHV�PiV�SURIXQGDV�GHO�HVStULWX�FRQ�ORV�LPSXOVRV�PiV�EDMRV�GHO�FXHUSR��
<�HQ�PHGLR�GH�HVD�DPDOJDPD�GH�VHQWLPLHQWRV��DOJXQRV�GH�HOORV�RSXHV�
WRV�HQWUH�Vt��YD�FULVWDOL]DQGR�HO�HVWLOR�HPRFLRQDO�GHO�DGROHVFHQWH��'tD�D�
GtD� LUi� FRQVROLGDQGR�XQ�PRGR�SURSLR�GH�DERUGDU� ORV�SUREOHPDV�DIHFWL�
YRV��XQD�PDQHUD�GH� LQWHUSUHWDUORV�TXH� WHQGUi�VX�VHOOR�SHUVRQDO�� \�TXH�
FRQ�HO�WLHPSR�FRQVWLWXLUi�XQD�SDUWH�PX\�LPSRUWDQWH�GH�VX�FDUiFWHU� 

 
(O�GHVFXEULPLHQWR�GH�OD�OLEHUWDG�LQWHULRU 
3DUWH�LPSRUWDQWH�GH�HVH�SURFHVR�GH�PDGXUDFLyQ�GHO�DGROHVFHQWH�HV�VX�

SURJUHVLYR� GHVFXEULPLHQWR� GH� OD� OLEHUWDG� LQWHULRU�� $O� SULQFLSLR�� HV� IiFLO�
TXH� LGHQWLILTXH�REOLJDFLyQ�FRQ�FRDFFLyQ��TXH�SHUFLED� OD� LGHD�GHO� GHEHU�
FRPR�XQD�SpUGLGD�GH�OLEHUWDG��6LQ�HPEDUJR��FRQ�HO�WLHPSR�YD�FREUDQGR�
FRQFLHQFLD�GH�TXH�HQ�VX�YLGD�KD\�HOHPHQWRV�TXH�OH�DFHUFDQ�D�VX�GHVD�
UUROOR�PiV�SOHQR��\�RWURV�TXH��HQ�FDPELR�� OH�DOHMDQ�GH�pO��$GYLHUWH�TXH��
FRQ�OD�FRQGXFWD�SHUVRQDO��XQDV�YHFHV�VH�WHMH�\�RWUDV�VH�GHVWHMH��TXH�KD�
GH�GLVWLQJXLU�PHMRU�HQWUH�OR�TXH�OH�DSHWHFH�\�OR�TXH�OH�FRQYLHQH��\�TXH�VL�
QR�SURFXUD�KDFHU�OR�TXH�GHEH�KDFHU��QR�ORJUDUi�VHU�YHUGDGHUDPHQWH�OL�
EUH��'HVFXEUH�TXH�VL�VX� OLEHUWDG�HOLJH� OD� LQVROLGDULGDG��R�VL�HOLJH�GHMiQ�
GRVH�GRPLQDU�SRU�OD�SHUH]D��R�HOLJH�GHVGH�OD�VROHGDG�GHO�SURSLR�HJRtV�
PR��VHUi�XQD�OLEHUWDG�YDFtD��3HUFLELU�HO�GHEHU�FRPR�XQD�REOLJDFLyQ�FRDF�
WLYD� HV� XQR�GH� ORV� HUURUHV�PiV�JUDYHV�TXH�DFHFKDQ�HO� SURFHVR�GH� VX�
GHVDUUROOR�HPRFLRQDO��3RU�HVR��GHEH�FRPSUHQGHU�SURQWR�TXH�DFWXDU�FRQ�
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IRUPH�DO�GHEHU�HV�DOJR�TXH�QRV�SHUIHFFLRQD��TXH�VL�DFHSWDPRV�QXHVWUR�
GHEHU�FRPR�XQD�YR]�DPLJD��DFDEDUHPRV�DVXPLpQGROR�GH�PRGR�JXVWR�
VR�\�FRUGLDO��<�GHVFXEULPRV�HQWRQFHV�TXH�HO�JUDQ�ORJUR�GH�OD�HGXFDFLyQ�
DIHFWLYD�HV�FRQVHJXLU�–HQ�OR�SRVLEOH–�XQLU�HO�TXHUHU�\�HO�GHEHU��$Vt��DGH�
PiV��VH�DOFDQ]D�XQ�JUDGR�GH�OLEHUWDG�PXFKR�PD\RU��/D�IHOLFLGDG�QR�HVWi�
HQ�KDFHU�OR�TXH�XQR�TXLHUH��VLQR�HQ�TXHUHU�OR�TXH�XQR�GHEH�KDFHU��$Vt�
QRV� VHQWLUHPRV� OLJDGRV� DO� GHEHU�� SHUR� QR� REOLJDGRV�� QL� IRU]DGRV�� QL�
FRDFFLRQDGRV��SRUTXH�SHUFLELUHPRV�HO�GHEHU�FRPR�XQ�LGHDO�TXH�QRV�OOH�
YD�D�OD�SOHQLWXG��*RHWKH�GHFtD�TXH�QR�QRV�KDFHPRV�OLEUHV�SRU�QHJDUQRV�
D�DFHSWDU�QDGD�VXSHULRU�D�QRVRWURV��VLQR�SRU�DFHSWDU� OR�TXH�HVWi�UHDO�
PHQWH�SRU�HQFLPD�GH�QRVRWURV��3HUFLELU�HO�GHEHU�FRPR�LGHDO�FRQVWLWX\H�
XQD� GH� ODV�PD\RUHV� FRQTXLVWDV� GH� OD� YHUGDGHUD� OLEHUWDG�� (VWR� SXHGH�
DSUHFLDUVH�HQ�VLWXDFLRQHV�PX\�YDULDGDV��3RU�HMHPSOR��HO�KRPEUH�VRPH�
WLGR�D�VXV�DSHWHQFLDV�HV�XQ�KRPEUH�TXH�YLYH�UHFOXLGR�HQ�XQD� LQWHULRUL�
GDG� HJRtVWD�� TXH� WHQGUi� XQD� HQRUPH�GLILFXOWDG� SDUD� GLULJLU� OD� DWHQFLyQ�
IXHUD�GH�Vt�PLVPR��8QD�SHUVRQD�DFRVDGD�SRU�ORV�GHVHRV�KDVWD�HO�H[WUH�
PR�GH�QR�SRGHU�GRPLQDUORV��HV�XQD�SHUVRQD�LQFDSD]�GH�SHUFLELU�ORV�YD�
ORUHV�TXH�UHFODPDQ�VX�SULPDFtD�VREUH�HVDV�DSHWHQFLDV��\�VHUi�SRU�HVR�
XQD�SHUVRQD�IDOWD�GH�OLEHUWDG�� 

-¢$�TXp�WLSR�GH�GHVHRV�\�DSHWHQFLDV�WH�UHILHUHV"�0H�UHILHUR�D�GHMDUVH�
DEVRUEHU�SRU�OD�SHUH]D��HO�GHVRUGHQ��HO�HJRtVPR��XQD�DPELFLyQ�LQVDQD��
XQD�YLGD�VH[XDO�GHVRUGHQDGD��HO�DOFRKRO��HWF��6RQ�FRVDV�ELHQ�GLVWLQWDV��
3HUR�WRGDV�FRLQFLGHQ�HQ�TXH�DO�SULQFLSLR�QR�H[LJHQ�QDGD��LQYLWDQ�D�GHMDU�
VH�OOHYDU��OR�SURPHWHQ�WRGR��SHUR�DO�ILQDO�WH�GHMDQ�YDFtR�\�WULVWH��6H�WUDWD�
GH� XQD� GLQiPLFD� TXH�� DO� QR� VHU� H[LJHQWH�� SDUHFH� FRQFHGHUOR� WRGR� D�
TXLHQ�VH�HQWUHJD�D�HOOD��3HUR�TXLHQ�FHGH�D�OD�VXJHVWLyQ�IDVFLQDGRUD�GH�
EXVFDU�OD�IHOLFLGDG�SRU�HVRV�DWDMRV��FRQ�HO�WLHPSR�VH�HQFRQWUDUi�GHIUDX�
GDGR�\�VH�GDUi�FXHQWD�GH�TXH�KD�HTXLYRFDGR�HO�FDPLQR� 

-3RU�FLHUWR��HV�OD�SULPHUD�YH]�TXH�WH�KDV�UHIHULGR�D�OD�YLGD�VH[XDO�HQ�WR�
GR�HO� OLEUR��3HQVp�TXH�VDOGUtD�FRQ�PiV�IUHFXHQFLD��/R�KDJR�DVt�SRUTXH�
FRQVLGHUR� HTXLYRFDGRV� ORV� HQIRTXHV� GH� OD� HGXFDFLyQ� DIHFWLYD� TXH� VH�
FHQWUDQ�GHPDVLDGR�HQ�OD�VH[XDOLGDG��FRPR�VL�IXHUD�OD�FXHVWLyQ�FODYH��-
3HUR�HV� LPSRUWDQWH��FRPR�VH�FRPSUXHED�HQ�WDQWRV�IUDFDVRV�VHQWLPHQ�
WDOHV�HQ�QRYLD]JRV�\�PDWULPRQLRV��0H�SDUHFH�TXH�XQD�EXHQD�HGXFDFLyQ�
VH[XDO�KD�GH�IXQGDPHQWDUVH�HQ�XQD�EXHQD�HGXFDFLyQ�GH�ORV�VHQWLPLHQ�
WRV��6L�IDOOD�OD�HGXFDFLyQ�DIHFWLYD��VHUi�GLItFLO�DFHUWDU�HQ�OD�FRQGXFWD�VH�
[XDO��-3HUR�WDPELpQ�XQD�FRQGXFWD�VH[XDO�HTXLYRFDGD�SXHGH�SHUWXUEDU�OD�
HGXFDFLyQ�GH�ORV�VHQWLPLHQWRV��6t��<�DVt�RFXUUH��SRU�HMHPSOR��FXDQGR�XQ�
QRYLD]JR�HVWi�SUHVLGLGR�\�PHGLDWL]DGR�SRU�LQWHUHVHV�HUyWLFRV��/D�VH[XD�
OLGDG�ELHQ�YLYLGD�HQ�HO�PDWULPRQLR�HV�DOJR�PDUDYLOORVR�\�IDVFLQDGRU��SHUR�
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HQ�FDPELR� IXHUD�GH�VXV� OtPLWHV�QDWXUDOHV�HV�DOJR� UHDOPHQWH�SHOLJURVR��
,JXDO�TXH�KDFHU�IXHJR�HV�HVWXSHQGR��SRU�HMHPSOR��XQ�GtD�GH�LQYLHUQR�HQ�
OD�FKLPHQHD��SHUR�HQ�FDPELR�HV�PX\�SHOLJURVR�HQFLPD�GH�OD�PRTXHWD�R�
GHO� VRIi�� 3RU� HMHPSOR�� FRPR� KD� VHxDODGR� /ySH]� 4XLQWiV�� VL� XQ� FKLFR�
SLHQVD�TXH�DPD�D�XQD�FKLFD��SHUR�OR�TXH�DPD�HQ�UHDOLGDG�VRQ�VyOR�ODV�
FXDOLGDGHV�GH�HVD�FKLFD�TXH�OH�UHVXOWDQ�DJUDGDEOHV��\�VREUH�WRGR�VL�VRQ�
GH�WLSR�VH[XDO��HV�SUREDEOH�TXH�KD\D�PiV�DPRU�D�Vt�PLVPR�TXH�RWUD�FR�
VD��\�TXH�DPH�VREUH�WRGR�HO�KDODJR�\�HO�KHFKL]R�TXH�OH�SURGXFHQ�HVDV�
FXDOLGDGHV��<�VL�HVDV�FXDOLGDGHV�SLHUGHQ�LQWHUpV��GHELGR�DO�WLHPSR�R�D�OR�
TXH�VHD��R�GHMDQ�GH�UHVXOWDU�SODFHQWHUDV�SRU�HO�HPERWDPLHQWR�TXH�SUR�
GXFH�OD�UHSHWLFLyQ�GH�HVWtPXORV��SHQVDUi�TXH�VX�DPRU�KD�GHVDSDUHFLGR��
DXQTXH� TXL]i� VHUtD� PHMRU� GHFLU� TXH� HVH� DPRU� DSHQDV� OOHJy� D� H[LVWLU��
SXHV�GHVGH�HO�SULQFLSLR�HVWXYR�LPSUHJQDGR�GH�HJRtVPR��(V�YHUGDG�TXH�
HO� QRYLD]JR�SUHFLVD�GH�XQD�DWUDFFLyQ�PXWXD�� WDPELpQ� ItVLFD�� SHUR� FRQ�
IXQGLU�OD�OXMXULD�FRQ�OD�DWUDFFLyQ�HQWUH�HO�KRPEUH�\�OD�PXMHU�HV�GDU�HO�PLV�
PR�QRPEUH�DO�WXPRU�\�DO�yUJDQR�TXH�pVWH�FRUURH��4XLHQ�DSHWHFH�D�RWUD�
SHUVRQD�VREUH�WRGR�SDUD�VDFLDU�VX�DYLGH]�VH[XDO��QR�HVWDEOHFH�DSHQDV�
YtQFXORV�SHUVRQDOHV�FRQ�HOOD��VLQR�TXH�OD�XWLOL]D��(Q�FDPELR��HO�TXH�DPD�
GD� OR� TXH� WLHQH�� VH� GD� D� Vt� PLVPR�� 6RQ� DFWLWXGHV� ELHQ� GLVWLQWDV�� XQD�
DUUDQFD�GHO�HJRtVPR��OD�RWUD�GH�OD�JHQHURVLGDG��-¢<�SLHQVDV�TXH�HQWRQ�
FHV�HO�VH[R� OHV�VHSDUD��HQ�YH]�GH�XQLUOHV"�3LHQVR�TXH�FXDQWR�PiV�VH�
VH[XDOL]D�XQ�QRYLD]JR��PiV�ULHVJR�KD\�GH�TXH�GHULYH�HQ�XQD�\X[WDSRVL�
FLyQ�GH�GRV�HJRtVPRV��(Q�HVRV�FDVRV��HO�SODFHU�VXVWLWX\H�DO�FDULxR�FRQ�
PiV�IDFLOLGDG�GH�OR�TXH�SDUHFH��\�VH�LQWURGXFHQ�HQ�XQD�DWPyVIHUD�KHGR�
QLVWD�TXH�HQVRPEUHFH�HO�KRUL]RQWH�GHO�DPRU�\� OHV� LPSUHJQD�GH�IUXVWUD�
FLyQ�\�GH�WULVWH]D��/D�DGLFFLyQ�DO�VH[R�WLHQGH�VLHPSUH�D�SHGLU�PiV��SXHV�
OD�VHQVLELOLGDG�VXIUH�XQ�GHVJDVWH�\�UHFODPD�HVWtPXORV�FDGD�YH]�PiV�LQ�
WHQVRV�VL�TXLHUH�PDQWHQHU�HO�QLYHO�GH�H[FLWDFLyQ��3URGXFH�HXIRULD�DO�SULQ�
FLSLR��SHUR�HQVHJXLGD�DFDED�HQ�GHFHSFLyQ��7DPSRFR�HV�OLEHUDGRUD��D�OR�
PiV��SXHGH�VHU�VHGDWLYD��SHUR�XQD�VHGDFLyQ�EDVWDQWH�IXJD]��$GHPiV��D�
TXLHQ� VH� HQIUDVFD� HQ� OD� VDWLVIDFFLyQ� GH� VXV� SODFHUHV� OH� UHVXOWD� GLItFLO�
GHVSHJDUVH�GH�HOORV�SDUD�SHQVDU�GH�YHUGDG�HQ�ORV�GHPiV��4XLHQ�QR�OR�
JUD�WRPDU�ODV�ULHQGDV�GH�VXV�SURSLRV�LPSXOVRV��GLItFLOPHQWH�SRGUi�RULHQ�
WDUORV�KDFLD�XQ�LGHDO��SXHV�GDU�SULPDFtD�D�XQ�YDORU�VXSHULRU�VLHPSUH�VX�
SRQH�XQ�VDFULILFLR��-3HUR�PXFKRV�HQWLHQGHQ�HVH�SODQWHDPLHQWR�FRPR�XQ�
UHSULPLUVH�LQ~WLO��5HSULPLUVH�HV�SUHVFLQGLU�GH�DOJR�DWUDFWLYR�SDUD�TXHGDU�
VH� YDFtR�� 3HUR� FXDQGR�� SRU� HMHPSOR�� XQD�PDGUH� VH� SULYD� GH� DOJR� SRU�
DPRU�D�XQ�KLMR�VX\R��QR�VH�GLFH�TXH�VH�HVWp� UHSULPLHQGR��VLQR�TXH�VH�
HVWi�VDFULILFDQGR�SRU�REWHQHU�DOJR�PHMRU�SDUD�VX�KLMR��<�FXDQGR�XQ�QR�
YLR�R�XQD�QRYLD�JXDUGDQ�VX�FXHUSR�SDUD�HQWUHJDUOR� OLPSLR��\�QR�GH�VH�
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JXQGD�PDQR��HQ�HO�PDWULPRQLR��QR�VH� UHSULPHQ�VLQR�TXH�DSXHVWDQ�SRU�
DOJR� VXSHULRU�� &RPR� DSXQWD� 3DP� 6WHQ]HO�� FRPSDUWLU� HO� VH[R� FRQ� RWUD�
SHUVRQD�HV�–VDOYDQGR�OD�SREUH]D�GH�OD�FRPSDUDFLyQ–�FRPR�XQLU�DPEDV�
YLGDV�FRQ�XQD�FLQWD�DGKHVLYD��6L�SUHWHQGHV�HPSOHDU�HVD�FLQWD�FRQ�XQRV�
\�RWURV��HQFRQWUDUiV�TXH�FDGD�YH]�XQH�PHQRV�\�TXH�VH� OOHYD�DGKHULGD�
XQ� SRFR�GH� VXFLHGDG�GH� FDGD� UHODFLyQ��2� FRPR�PH�H[SOLFDED�HQ�XQD�
RFDVLyQ�*RQ]DOR��XQ�FKLFR�GH�GLHFLQXHYH�DxRV�FRQ�XQD�QRYLD�HQFDQWD�
GRUD�� ©$� OR�PHMRU�� HQ� GHWHUPLQDGR�PRPHQWR�� JXDUGDUWH� SDUD� WX� QRYLD�
SXHGH�FRVWDUWH�PiV��R�SXHGHV�VHQWLUWH�PHQRV�DQWH�RWURV�SRU�QR� WHQHU�
GHWHUPLQDGDV�H[SHULHQFLDV� VH[XDOHV�� SHUR�HQ� FXDQWR� REVHUYDV� ODV� FR�
VDV�GHVGH�XQD�SHUVSHFWLYD�PiV�DPSOLD��YHV�HQVHJXLGD�TXH��DO�HVSHUDU��
HVWiV� FRQVHUYDQGR�XQ� WHVRUR�PX\�YDOLRVR�� \�QR�TXLHUHV�HFKDUOR�SRU� OD�
ERUGD��&XDQGR�DOJXQRV�WH�PLUDQ�SRU�HQFLPD�GHO�KRPEUR�SRU�QR�IXQFLR�
QDU�FRPR�HOORV��SLHQVR�TXH�\R�SRGUtD�KDFHU�OR�PLVPR�TXH�HOORV�FXDOTXLHU�
GtD�VLQ�QLQJ~Q�HVIXHU]R��SHUR�HQ�FDPELR�PH�SDUHFH�TXH�D�HOORV�OHV�FRV�
WDUtD�EDVWDQWH�GHVLQWR[LFDUVH�GH� WRGR�HO�H[FHVR�GH�VH[R�TXH� WLHQHQ�\D�
HQFLPD��+H�GHFLGLGR�HVSHUDU�KDVWD�FDVDUPH��\�HO�KHFKR�GH�TXH�PL�QRYLD�
WDPELpQ�VHD�FDSD]�GH�HVSHUDU�XQRV�DxRV�SRU�Pt��PH�SDUHFH�XQD�EXHQD�
PXHVWUD�GH�OR�TXH�HOOD�YDOH�\�GH�OR�TXH�PH�TXLHUH� 

 
(O�HQWRUQR�IDPLOLDU 
©0H�JXVWDUtD�TXH�PLV�SDGUHV�� \�TXH�XVWHG�PLVPR�� VXSLHUDQ�SRQHUVH�

PiV�D�PL�QLYHO��HO�TXH�UHPDUFDED�HVDV�SDODEUDV�FRQ�VHULHGDG�SHUR�FRQ�
GHVHQYROWXUD�HUD�'DQLHO��XQ�DOXPQR�GH�GLHFLVLHWH�DxRV�UHVXHOWR�\�UHIOH[L�
YR��DO�FRPLHQ]R�GH�OD�SULPHUD�VHVLyQ�GH�WXWRUtD�GHO�FXUVR���0H�PROHVWD�
TXH�ORV�DGXOWRV�KDEOHQ�VLHPSUH�FRQ�WDQWD�VHJXULGDG��TXH�DGRSWHQ�VLHP�
SUH� OD� SRVLFLyQ� GH� H[SHUWRV� FRQRFHGRUHV� GH� WRGR�� 6H� OR� GLJR� D� XVWHG�
GHVGH�HO� SULQFLSLR�� \�QR�SDUD�RIHQGHU�� GH�YHUGDG��0H�JXVWDUtD�TXH� ORV�
DGXOWRV� VH� EDMDUDQ� XQ� SRFR� GH� VX� SHGHVWDO�� TXH� QR� VH� GLULJLHUDQ� D� OD�
JHQWH�MRYHQ�VLHPSUH�GDQGR�yUGHQHV�R�FRQVHMRV��6yOR�SLGR�TXH�QRV�HV�
FXFKHQ�GH�YH]�HQ�FXDQGR��TXH�DGPLWDQ�DO�PHQRV�TXH�WDPELpQ�SRGHPRV�
WHQHU�LGHDV�LQWHOLJHQWHV��TXH�VH�QRV�UHFRQR]FD�XQ�SODQR�GH�FLHUWD�LJXDO�
GDG��TXH�QRV�KDEOHQ�FRQ�PiV�IUDQTXH]D��$XQTXH�QR�OR�SDUH]FD��QRV�IL�
MDPRV�EDVWDQWH�HQ�HOORV��PiV�GH�OR�TXH�VH�FUHHQ��/R�TXH�PH�JXVWDUtD�HV�
TXH� VXV� UHIOH[LRQHV� QR� IXHUDQ� VLHPSUH� FRPR� FRQVHMRV� HQFXELHUWRV�� \�
TXH�SURFXUDUDQ�KDFHUVH�FDUJR�GH�OR�TXH�UHDOPHQWH�QRV�VXFHGH��$TXHOOD�
FRQYHUVDFLyQ�FRQ�'DQLHO�PH�UHFRUGDED�OR�TXH�HVFULELy�5RPDQR�*XDUGL�
QL��HO�IDFWRU�PiV�HILFD]�SDUD�HGXFDU�HV�FyPR�HV�HO�HGXFDGRU��HO�VHJXQ�
GR�� OR�TXH�KDFH��HO� WHUFHUR�� OR�TXH�GLFH��6RQ� LPSRUWDQWHV� ORV� FRQVHMRV�
TXH�VH�GDQ��R�ODV�FRVDV�TXH�VH�PDQGDQ��SHUR�PXFKR�DQWHV�HVWi�OR�TXH�
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VH�KDFH��ORV�PRGHORV�TXH�SUHVHQWDQ��ODV�FRVDV�VH�YDORUDQ��FyPR�XQRV�\�
RWURV�VH�UHODFLRQDQ�HQWUH�Vt��<�KD\�SHUVRQDV�TXH�HQ�HVWR�VRQ�DXWpQWLFRV�
PDHVWURV��PLHQWUDV�TXH�RWURV��SRU�HO�FRQWUDULR��VRQ�XQ�YHUGDGHUR�GHVDV�
WUH��/D�YLGD�IDPLOLDU�HV�OD�SULPHUD�HVFXHOD�GH�DSUHQGL]DMH�HPRFLRQDO��(O�
PRGR�HQ�TXH�ORV�SDGUHV�WUDWDQ�D�VXV�KLMRV��\D�VHD�FRQ�XQD�GLVFLSOLQD�HV�
WULFWD�R�FRQ�XQ�GHVRUGHQ�QRWDEOH��FRQ�H[FHVR�GH�FRQWURO�R�FRQ�LQGLIHUHQ�
FLD��GH�PRGR�FRUGLDO�R�EUXVFR��FRQILDGR�R�GHVFRQILDGR��HWF����WLHQH�XQDV�
FRQVHFXHQFLDV�SURIXQGDV�\�GXUDGHUDV�HQ�OD�YLGD�HPRFLRQDO�GH�ORV�KLMRV��
TXH�FDSWDQ�FRQ�JUDQ�DJXGH]D�KDVWD� OR�PiV�VXWLO��$OJXQRV�SDGUHV��SRU�
HMHPSOR��LJQRUDQ�KDELWXDOPHQWH�ORV�VHQWLPLHQWRV�GH�VXV�KLMRV��SRU�FRQVL�
GHUDUORV�DOJR�GH�SRFD�LPSRUWDQFLD��\�FRQ�HVD�DFWLWXG�GHVDSURYHFKDQ�H[�
FHOHQWHV�RSRUWXQLGDGHV�SDUD�HGXFDUOHV��2WURV�SDGUHV�VH�GDQ�PiV�FXHQ�
WD�GH�ORV�VHQWLPLHQWRV�GH�VXV�KLMRV��SHUR�VX�LQWHUpV�VXHOH�UHGXFLUVH�D�OR�
JUDU��SRU�HMHPSOR��TXH�VX�KLMR�GHMH�GH�HVWDU�WULVWH��R�QHUYLRVR��R�HQIDGD�
GR��\�UHFXUUHQ�D�FXDOTXLHU�PHGLR��LQFOXLGR�HO�SUHPLR�PDWHULDO�LQPHUHFLGR�
R�LQDGHFXDGR��\�D�YHFHV�KDVWD�HO�HQJDxR�R�HO�FDVWLJR�ItVLFR���SHUR�UDUD�
YH]�LQWHUYLHQHQ�GH�PRGR�LQWHOLJHQWH�SDUD�GDU�XQD�VROXFLyQ�TXH�YD\D�D�OD�
UDt]�GHO�SUREOHPD��2WUR�WLSR�GH�SDGUHV��GH�FDUiFWHU�PiV�DXWRULWDULR�H�LP�
SDFLHQWH��VXHOHQ�VHU�GHVDSUREDGRUHV��SURSHQVRV�D�HOHYDU�HO�WRQR�GH�YR]�
DQWH�HO�PHQRU�FRQWUDWLHPSR��6RQ�GH�HVRV�TXH�GHVFDOLILFDQ�UiSLGDPHQWH�
D�VXV�KLMRV��\�VDOWDQ�FRQ�XQ�©£1R�PH�FRQWHVWHV��FXDQGR�VX�KLMR� LQWHQWD�
H[SOLFDUVH��(V�GLItFLO�TXH�ORJUHQ�HO�FOLPD�GH�FRQILDQ]D�TXH�H[LJH�XQD�FR�
UUHFWD� HGXFDFLyQ� GH� ORV� VHQWLPLHQWRV�� +D\�� SRU� IRUWXQD�� PXFKRV� RWURV�
SDGUHV�TXH�VH�WRPDQ�PiV�HQ�VHULR�ORV�VHQWLPLHQWRV�GH�VXV�KLMRV��\�SUR�
FXUDQ�FRQRFHUORV�ELHQ�� \�DSURYHFKDU� VXV�SUREOHPDV�HPRFLRQDOHV�SDUD�
HGXFDUOHV��6RQ�SDGUHV�TXH�VH�HVIXHU]DQ�SRU�FUHDU�XQ�FDXFH�GH�FRQILDQ�
]D� TXH� IDFLOLWH� OD� FRQILGHQFLD� \� HO� GHVDKRJR�� <� VDEHQ� KDEODU� HQ� HVH�
SODQR�GH�LJXDOGDG�DO�TXH�VH�UHIHUtD�DTXHO�DOXPQR�PtR��VH�GDQ�FXHQWD�GH�
TXH�FRQ�HO�VLPSOH�IOXLU�GH�ODV�SDODEUDV�VH�DOLYLD�\D�PXFKR�HO�FRUD]yQ�GH�
TXLHQ�VXIUH��SXHV�H[WHULRUL]DU� ORV�VHQWLPLHQWRV�\�KDEODU�VREUH�HOORV�FRQ�
DOJXLHQ�TXH�HVWp�GLVSXHVWR�D�HVFXFKDU�\�D�FRPSUHQGHU��HV�VLHPSUH�GH�
JUDQ� YDORU� HGXFDWLYR��0DQLIHVWDU� ORV� SURSLRV� VHQWLPLHQWRV� HQ� XQD� FRQ�
YHUVDFLyQ� FRQILDGD� HV� XQD� H[FHOHQWH�PHGLFLQD� VHQWLPHQWDO�� /RV� QLxRV�
TXH� SURFHGHQ� GH� KRJDUHV� GHPDVLDGR� IUtRV� R� GHVFXLGDGRV� GHVDUUROODQ�
FRQ�PiV�IDFLOLGDG�DFWLWXGHV�GHUURWLVWDV�DQWH�OD�YLGD��6L�ORV�SDGUHV�VRQ�LQ�
PDGXURV� R� LPSUHYLVLEOHV�� FUyQLFDPHQWH� WULVWHV� R� HQIDGDGRV�� R� VLPSOH�
PHQWH�SHUVRQDV�GLVWDQWHV�R�VLQ�DSHQDV�REMHWLYRV�YLWDOHV��R�FRQ�YLGD�FDy�
WLFD�� VHUi� GLItFLO� TXH� FRQHFWHQ� FRQ� ORV� VHQWLPLHQWRV� GH� VXV� KLMRV�� \� HO�
DSUHQGL]DMH�HPRFLRQDO�VHUi� IRU]RVDPHQWH�GHILFLHQWH�� -¢(Q�TXp�VHQWLGR�
KDEODV�GH�SDGUHV�LPSUHYLVLEOHV"�6L�ORV�SDGUHV�WUDWDQ�D�VXV�KLMRV�GH�PD�
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QHUD� DUELWUDULD�� SRUTXH�� SRU� HMHPSOR�� FXDQGR� HVWiQ� GH�PDO� KXPRU� ORV�
PDOWUDWDQ��SHUR�VL�HVWiQ�GH�EXHQ�KXPRU�OHV�GHMDQ�HVFDSDU�GH�VXV�GHEH�
UHV�R�VX�UHVSRQVDELOLGDG�HQ�PHGLR�GHO�FDRV��HVWi�FODUR�TXH�DVt�VHUi�GLIt�
FLO�TXH�ORJUHQ�QDGD��6L�HO�UHSURFKH�R�OD�DSUREDFLyQ�SXHGHQ�SUHVHQWDUVH�
LQGLVWLQWDPHQWH� HQ� FXDOTXLHU� PRPHQWR� \� OXJDU�� GHSHQGLHQGR� GH� VL� OHV�
GXHOH� OD�FDEH]D�R�QR��R�VL�HVD�QRFKH�KDQ�GRUPLGR�ELHQ�R�PDO��R�VL�VX�
HTXLSR�GH�I~WERO�KD�JDQDGR�R�SHUGLGR�HO�~OWLPR�SDUWLGR��GH�HVD�PDQHUD�
VH�FUHD�HQ�HO�KLMR�XQ�SURIXQGR�VHQWLPLHQWR�GH� LPSRWHQFLD��GH� LQXWLOLGDG�
GH�KDFHU�ODV�FRVDV�ELHQ��SXHVWR�TXH�ODV�FRQVHFXHQFLDV�VHUiQ�GLItFLOPHQ�
WH� SUHGHFLEOHV�� 3RU� HVR� VXHOHQ� IUDFDVDU� DTXHOORV� SDGUHV� TXH� DOWHUQDQ�
LPSUHYLVLEOHPHQWH�HO�H[FHVR�GH�EHQLJQLGDG�FRQ�HO�GH�VHYHULGDG� 

 
/DVWUH�HPRFLRQDO 
-¢<�HQ�TXp�PHGLGD�WLHQHQ�UHPHGLR�ORV�DSUHQGL]DMHV�HTXLYRFDGRV�GH�OD�

LQIDQFLD�R� OD� MXYHQWXG"�3DUHFH�FODUR�TXH� ORV�SUREOHPDV�PiV�FRPXQHV�
GH�HVDV�HGDGHV��SRU�HMHPSOR��VHQWLUVH�KDELWXDOPHQWH�LJQRUDGR�\�IDOWR�GH�
DWHQFLyQ�R�GH�DIHFWR��YHUVH�UHFKD]DGR�HQ�HO�HQWRUQR�HVFRODU��HWF����GHMDQ�
VX�KXHOOD��6LQ�HPEDUJR��HVDV�KHULGDV�HPRFLRQDOHV�TXH�PXFKDV�SHUVR�
QDV� OOHYDQ� SURIXQGDPHQWH� JUDEDGDV�� SXHGHQ� FLFDWUL]DUVH� \� FXUDU�� (V�
FXHVWLyQ�GH�DSUHQGHU�D�UHODFLRQDUVH�GH�PDQHUD�LQWHOLJHQWH�FRQ�HVH�ODV�
WUH�HPRFLRQDO�TXH�WRGD�SHUVRQD�OOHYD�HQ�VX�YLGD��-¢<�FyPR�VH�DSUHQGH"�
(VDV�KHULGDV�HPRFLRQDOHV� SXHGHQ�KDEHUQRV� KHFKR�� SRU� HMHPSOR�� VXV�
FHSWLEOHV�H� LQHVWDEOHV��(Q�HVH�FDVR�� WHQGUHPRV� OD� LPSUHVLyQ�GH�QR�SR�
GHU�HYLWDU�XQD�UHVSXHVWD�KRVWLO�FDVL�DXWRPiWLFD�DQWH�GHWHUPLQDGRV�HVWt�
PXORV��6LQ�HPEDUJR��DXQTXH�QR�VLHPSUH�SRGDPRV�FRQWURODU�ELHQ�FXiQ�
GR�VHUHPRV�YtFWLPDV�GH�XQD�UHDFFLyQ�LQWHULRU�GH�HQIDGR�R�GH�HQFUHVSD�
PLHQWR��Vt�SRGHPRV�HMHUFHU�PXFKR�PiV�FRQWURO�VREUH��OD�PHGLGD�HQ�TXH�
HVD� UHDFFLyQ� LQWHULRU�VH�KDUi�FRQ�HO�FRQWURO�GH�QXHVWUR�HVWDGR�HPRFLR�
QDO��FyPR�OR�PDQLIHVWDUHPRV�H[WHUQDPHQWH��FXiQWR�WLHPSR�GXUDUi��(VH�
QLYHO�GH�DXWRFRQWURO�ELHQ�SRGUtD�VHU�XQ�tQGLFH�GHO�DYDQFH�HQ�HVH�SURFH�
VR� GH�PDGXUDFLyQ� HPRFLRQDO� �GH� OLEHUDFLyQ� GH� HVH� ODVWUH� HPRFLRQDO���
SXHVWR�TXH� OD�FDSDFLGDG�GH�FRQWHQHU� OD�H[WHULRUL]DFLyQ�GHO�HQIDGR�\�HO�
WLHPSR� GH� UHFXSHUDFLyQ� GHO� HTXLOLEULR� LQWHULRU�PXHVWUDQ� OD�PDGXUH]� GH�
ODV� UHVSXHVWDV� TXH� OD� LQWHOLJHQFLD� GD� D� QXHVWUDV� UHDFFLRQHV� SULPDULDV�
HVSRQWiQHDV�� &XDQGR� QXHVWUDV� UHDFFLRQHV� VRQ� GHPDVLDGR� H[LJHQWHV�
FRQ�XQR�PLVPR�R�FRQ�ORV�GHPiV��R�VRQ�GH�WLSR�YLFWLPLVWD��R�KLSHUGHIHQ�
VLYDV�� R� FRQ� DLUH� GH� VXILFLHQFLD�� VH� GHVDUUROODUiQ� HVWLORV� HPRFLRQDOHV�
IUXVWUDQWHV��FRQ�VHQWLPLHQWRV�GH�GHVHVSHUDFLyQ��WULVWH]D��UHVHQWLPLHQWR��
KLSHUFXOSDELOLGDG�� HWF��� TXH�� DGHPiV�� VXHOHQ� IiFLOPHQWH� GHVERUGDUVH� \�
DIHFWDU� WDPELpQ� D� RWURV� iPELWRV� GH� QXHVWUD� YLGD�� -¢<� HQ� TXp�PHGLGD�
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DIHFWD�HVWR��SRU�HMHPSOR��DO�UHQGLPLHQWR�DFDGpPLFR�R�SURIHVLRQDO"�(O�GH�
VHR�GH�DSUHQGHU��HO�DXWRGRPLQLR��OD�FDSDFLGDG�GH�UHODFLyQ�\�GH�FRPXQL�
FDFLyQ��OD�FDSDFLGDG�GH�FRPSUHQGHU�D�ORV�GHPiV�\�KDFHUVH�FRPSUHQGHU�
SRU�HOORV��R�GH�DUPRQL]DU�ODV�SURSLDV�QHFHVLGDGHV�FRQ�ODV�GH�RWURV��HWF���
VRQ�KDELOLGDGHV�TXH�VL�VH�ORJUDQ�GHVDUUROODU�HQ�HO�HQWRUQR�IDPLOLDU��SHU�
PLWHQ�SDUWLU�FRQ�XQD�LQGXGDEOH�YHQWDMD�HQ�OD�YLGD�DFDGpPLFD�\�SURIHVLR�
QDO��/D�FDSDFLGDG�GH�DEVWUDFFLyQ��R�GH�SHQVDU�GH�IRUPD�VLVWHPiWLFD��R�
GH�DVRFLDUVH�R�FRQFHUWDU�YROXQWDGHV�HQ�WRUQR�D�XQ�SUR\HFWR�FRP~Q��R�OD�
FUHDWLYLGDG��VRQ�HMHPSORV�GH�FDSDFLGDGHV�HPRFLRQDOHV�LPSRUWDQWHV�SD�
UD�OD�YLGD�TXH�QR�VRQ�IiFLOHV�GH�LQFOXLU�HQ�ORV�FXUUtFXORV�DFDGpPLFRV� 

 
(GXFDU�OD�VHQVLELOLGDG��DIiQ�GH�DSUHQGHU 
&RPR�KD�HVFULWR�-RVp�$QWRQLR�0DULQD��QXQFD�SRGHPRV�HVWDU�VHJXURV�

GH�OR�TXH�RWUD�SHUVRQD�YH��$XQTXH�VLJDPRV�FRQ�DWHQFLyQ�VX�PLUDGD��QR�
SRGHPRV� DGLYLQDU� HO� SDLVDMH� TXH� HVWi� YLHQGR�� $PERV� SRGHPRV� HVWDU�
YLHQGR� DSDUHQWHPHQWH� OR� PLVPR�� SHUR� LJQRUDPRV� HO� QLYHO� GRQGH� HVWi�
LQVWDODGD� OD�SHUFHSFLyQ�GHO�RWUR��8Q�SDLVDMH�QR�HV�HO�PLVPR��SRU�HMHP�
SOR��SDUD�OD�PLUDGD�GH�XQ�SLQWRU�TXH�SDUD�OD�GH�XQD�SHUVRQD�TXH�YD�GH�
FD]D��&DGD�XQR�UHFLEH�SHUFHSFLRQHV�GLVWLQWDV��1R�HV�VyOR�TXH�YHDQ�ODV�
PLVPDV� FRVDV� \� OXHJR� ODV� LQWHUSUHWHQ� GH�PRGR� GLIHUHQWH�� VLQR� TXH� OD�
SHUFHSFLyQ� GH� FDGD� XQR� HV� ILOWUDGD� SRU� HO� YDORU� \� HO� VLJQLILFDGR� TXH�
DTXHOOR�WLHQH�SDUD�pO��8Q�HMHPSOR�FODUR�HV�HO�OHQJXDMH�HVFULWR��QRV�FXHV�
WD�PXFKR�PLUDU�XQ�WH[WR�VLQ�OHHUOR��VL�HQWHQGHPRV�HVD�OHQJXD��QR�YHPRV�
XQRV�H[WUDxRV�JDUDEDWRV��VLQR�TXH�OD�PLUDGD�LQWHOLJHQWH�VH�UHVLVWH�D�GH�
WHQHUVH�HQ�HVRV�VLJQRV��\�YD�PiV�DOOi��QR�VyOR�YH��VLQR�TXH�OHH��UHFLEH�
LQHYLWDEOHPHQWH� XQD� SHUFHSFLyQ� HODERUDGD�� \� VX� DWHQFLyQ� VH� GHVSOD]D�
VHJ~Q�HO�VLJQLILFDGR�GH�OR�TXH�YD�OH\HQGR��/RV�KRPEUHV��HQ�OD�YLGD�GLD�
ULD��VRPHWHPRV�OD�UHDOLGDG�D�XQ�LQWHUURJDWRULR�FRQWLQXR��\�GH� OD�VDJDFL�
GDG� GH� QXHVWUDV� SUHJXQWDV� GHSHQGHUi� HO� LQWHUpV� GH� VXV� UHVSXHVWDV� \�
QXHVWUD�SRVLELOLGDG�GH�HQULTXHFHUQRV�FRQ�HOODV��$O�KRPEUH�FRQ�DIiQ�GH�
DSUHQGHU�OH�VXFHGH�OR�PLVPR�TXH�DO�QLxR��TXH�FDGD�YH]�HV�PiV�H[LJHQWH�
D� OD� KRUD� GH� DFHSWDU� XQD� UHVSXHVWD�� (O� QLxR� UHSLWH� XQD� \� RWUD� YH]� ODV�
PLVPDV�SUHJXQWDV��¢TXp�HV�HVWR"��¢SRU�TXp�HVWR�HV�DVt"��¢TXp�KDFH"��
¢SRU�TXp�KDFH�HVR"��SHUR�QR�VLHPSUH� OH�YDOHQ� ODV�PLVPDV�UHVSXHVWDV��
6HJ~Q� XQRV� HVWXGLRV� SXEOLFDGRV� SRU� %UDQGHUEXUJ� \� %R\G� HQ� (VWDGRV�
8QLGRV��ORV�QLxRV�HQWUH�FXDWUR�\�RFKR�DxRV�IRUPXODQ�HQ�XQ�GLiORJR�QRU�
PDO�XQ�SURPHGLR�GH����SUHJXQWDV�SRU�KRUD��VLQ�GXGD�XQ�JUDQ�HVWtPXOR�
SDUD�OD�SDFLHQFLD�IDPLOLDU���$O�SULQFLSLR��OD�SUHJXQWD�¢TXp�HV�HVWR"�TXHGD�
FRQWHVWDGD�FRQ�HO�QRPEUH�GH�OD�FRVD��PiV�DGHODQWH��VLQ�HPEDUJR��KDEUi�
TXH� DxDGLU� RWUDV� H[SOLFDFLRQHV�� SRUTXH� HO� QLxR� HVSHUD� PiV�� QHFHVLWD�
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PiV��\�YROYHUi�TXL]i�D�KDFHU� ODV�PLVPDV�SUHJXQWDV��SHUR�HQWRQFHV�HO�
LQWHUURJDQWH�TXH�KD�GH�VHU�VDWLVIHFKR�VHUi�PiV�SURIXQGR��(O�KRPEUH��D�
WUDYpV�GH�VX�REVHUYDFLyQ��VX�UHIOH[LyQ�\�VXV�SUHJXQWDV��DSUHQGH�GHVGH�
PX\�QLxR�D�PLUDU�\�D�HQWHQGHU�HO�PXQGR�TXH�OH�URGHD��'HVGH�ORV�SULPH�
URV�PRPHQWRV�GH�OD�YLGD�KD\�XQ�FODUR�LQWHUpV�SRU�DSUHQGHU��SRU�SUHJXQ�
WDU�� SRU� DSURSLDUVH� GHO�PXQGR� GH� ORV� RWURV�� 8QR� GH� ORV�PiV� HILFDFHV�
HPSHxRV�HGXFDWLYRV�KD�GH�VHU�HQVHxDU�D�SUHJXQWDU��/D� LQVHQVLELOLGDG��
OD� LQFDSDFLGDG�GH� UHODFLRQDUVH�FRQ� OR�TXH�HV�FRPSOHMR�R�SURIXQGR��HV�
XQD�GH�ODV�PiV�DPDUJDV�IXHQWHV�GH�LQIHOLFLGDG��SRUTXH�QLHJD�D�ODV�SHU�
VRQDV�DFFHGHU�D�VX�SURSLD�VLQJXODULGDG��SRUTXH�GLODSLGD�WRGD�XQD�IRUWX�
QD�GH�SRVLELOLGDGHV�TXH�VH�QRV�SUHVHQWDQ�GH�FRQWLQXR�D�FDGD�XQR��/DV�
SHUVRQDV�LQVHQVLEOHV�DILUPDQ�TXL]i�TXH�WRGR�HVR�OHV�GD�LJXDO��TXH�HVWiQ�
ELHQ�FRPR�HVWiQ��SHUR�FXDQGR�XQ�GtD�GHVSLHUWHQ�\�YHDQ�OR�TXH�KDQ�SHU�
GLGR��VH�ODPHQWDUiQ�FRQ�YHUGDGHUR�SHVDU��6HUtD�XQD�SHQD�TXH�HO�WUDQV�
FXUVR�GH�ORV�DxRV�DFDEDUD�SRU�PDUFKLWDU�HVH�QDWXUDO�\�HVSRQWiQHR�GH�
VHR�LQIDQWLO�GH�DSUHQGHU��8Q�GHVHR�TXH�QRV�DOHMD�GHO�SHOLJUR�GH�YROYHU�
QRV� FRQIRUPLVWDV� H� LQVHQVLEOHV�� TXH�QRV� LPSXOVD� D� SURIXQGL]DU� HQ� ODV�
FRVDV�� D�PHMRUDU� QXHVWUD� VHQVLELOLGDG�� QXHVWUD� FDSDFLGDG� GH� GLVFHUQL�
PLHQWR�� D� GHVFXEULU� HVD� SDUiEROD� TXH� ODWH�EDMR� FDGD� VLWXDFLyQ� \� FDGD�
HYHQWXDOLGDG�� FXDQGR� VH� FRQWHPSODQ� FRQ�DWHQFLyQ�� $� OR�PHMRU� SHQVD�
PRV�TXH��SRU�OD�UD]yQ�TXH�VHD��HVD�FDSDFLGDG�\D�SRFR�SXHGH�FUHFHU�HQ�
QRVRWURV��SHUR�SUREDEOHPHQWH�QR�VHD�DVt��3RGHPRV�DSUHQGHU�D�GLVFHU�
QLU�PHMRU��3RGHPRV�HQULTXHFHUQRV�D~Q�PXFKR�FRQ�ODV�DSRUWDFLRQHV�GH�
ORV� GHPiV�� 3RGHPRV� –\� GHEHPRV–� JDQDU� HQ� VHQVLELOLGDG�� (O� VHU� KX�
PDQR�QR�VyOR�VDEH�OR�TXH�VDEH��VLQR�TXH�WDPELpQ�VDEH�TXH�LJQRUD�PX�
FKDV�RWUDV�FRVDV��&RPR�DSXQWy�-HURPH�%UXQHU��VL�QR�KD\�FRQVWDWDFLyQ�
GH�OD�LJQRUDQFLD��QR�KDEUi�WDPSRFR�HVIXHU]R�SRU�DSUHQGHU�QL�SRU�HQVH�
xDU��4XLHQ�QR� WHQJD�HVH�DIiQ�GH� LQGDJDU��GHWHFWDU�\�VXEVDQDU� OD� LJQR�
UDQFLD�SURSLD�\�DMHQD��GLItFLOPHQWH�SRGUi�HGXFDU�ELHQ��/D�FDSDFLGDG�GH�
DSUHQGHU�HVWi�KHFKD�GH�PXFKDV�SUHJXQWDV�\�GH�DOJXQDV�UHVSXHVWDV��GH�
XQD�FRQWLQXD�E~VTXHGD�QXQFD�WRWDOPHQWH�VDWLVIHFKD��GH�XQ�VDQR�VHQWL�
GR�FUtWLFR��GH�XQD�VDQD�\�DFWLYD�UHFHSWLYLGDG�KDFLD�OD�JHQWH�TXH�QRV�PH�
UHFH�DXWRULGDG�PRUDO��3RU�HVR��FRPR�WDQWDV�YHFHV�VH�KD�GLFKR��OR�LPSRU�
WDQWH�HV�HQVHxDU�D�DSUHQGHU��)RUPDU�FDEH]DV�TXH�QR�VHDQ�VLPSOHV�DO�
PDFHQHV� GH� FRQRFLPLHQWRV�� VLQR� SHUVRQDV� FDSDFHV� GH� SHQVDU� SRU� Vt�
PLVPDV��FDSDFHV�GH�EXVFDU�\�HQFRQWUDU� OD� LQIRUPDFLyQ�UHOHYDQWH�\� ILD�
EOH� TXH� QHFHVLWDQ�� \� FDSDFHV� OXHJR� GH� WRPDU� GHFLVLRQHV�� 8QD� EXHQD�
HGXFDFLyQ�GHEH�SRWHQFLDU�OD�FDSDFLGDG�GH�SUHJXQWDU�\�GH�SUHJXQWDUVH��
8QD� VDQD� LQTXLHWXG� VLQ� OD� FXDO� GLItFLOPHQWH�VH� OOHJD�D� VDEHU� VREUH� ODV�
FRVDV��DXQTXH�VH�SXHGDQ�UHSHWLU�GH�FDUUHULOOD��(V�XQD�FXHVWLyQ�DUGXD�\�
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GLItFLO��8QD�SUXHED�GH�TXH�ODV�FRVDV�GHEHQ�PHMRUDU�D~Q�EDVWDQWH�HV�TXH�
HQ�OD�HGXFDFLyQ�SULPDULD�H�LQIDQWLO�ORV�SURIHVRUHV�VH�YHQ�DJRELDGRV�SRU�
OR�PXFKR� TXH�SUHJXQWDQ� ORV� QLxRV��PLHQWUDV� TXH�HQ� OD� XQLYHUVLGDG� VH�
TXHMDQ�GH�TXH�ORV�DOXPQRV�DSHQDV�SUHJXQWDQ�HQ�FODVH��¢4Xp�RFXUUH�HQ�
HVRV�DxRV�TXH�VHSDUDQ�OD�HVFXHOD�GH�ODV�IDFXOWDGHV�SDUD�TXH�VH�OHV�SD�
VHQ�ODV�JDQDV�GH�SUHJXQWDU" 

 
 


