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$O� LJXDO� GH� RWUDV� PXFKDV� UHVSXHVWDV� WRWDOLWDULDV� –� DTXHOODV� TXH� GDQ�
XQD�VROXFLyQ�D�WRGRV�ORV�SUREOHPDV�GH�OD�VRFLHGDG�\�GH�VXV�LQGLYLGXRV�–�
TXH�KDQ�VXUJLGR�HQ�OD�FLYLOL]DFLyQ�RFFLGHQWDO��UHGXQGDU�FRQ�OD�FLYLOL]DFLyQ�
FULVWLDQD��VHUtD�XQ�SOHRQDVPR��� ³HO�SURJUHVLVPR´� WLHQHQ�VX�RULJHQ�HQ� OD�
WHRUtD�GHO�³&XHUSR�0tVWLFR´��/D�FRPSUHQVLyQ�GH�HVWH�FRQFHSWR�OH�HVWDUi�
YHGDGD�D�PXFKRV�GH�PLV�FRQFLXGDGDQRV�JUDFLDV�D�OD�LGLRFLD�GH�ORV�GLV�
WLQWRV� JRELHUQRV� TXH�� SRU� VHFWDULVPR�� KDQ� VXSULPLGR� OD� HQVHxDQ]D� GHO�
GRJPD�FULVWLDQR�FRPR�VL� SXGLHUDQ�VXSULPLUOR�GHO� EDJDMH� FXOWXUDO� \� YLWDO�
GH�OD�FLYLOL]DFLyQ��R�VH�SXGLHVHQ�HOLPLQDU�VXV�FRQVHFXHQFLDV�HSLVWHPROy�
JLFDV�SRU�'HFUHWR�/H\�� 
9ROYLHQGR�DO�WHPD�GHO�SURJUHVLVPR�FRPR�HVFROLR�GHO�FULVWLDQLVPR��DILU�

PDPRV�TXH�DGRSWDU�GLFKD�RSFLyQ�³SURJUH´�HUD�SUHYLVLEOH��(Q�HIHFWR��DQ�
WH� OD�WUDJHGLD�GH�YLYLU�� WRGR�VHU�KXPDQR�WLHQH�GRV�SRVLELOLGDGHV��/D�SUL�
PHUD�HV�DVXPLU�VX�PDGXUH]�\��SRU�WDQWR��HO�SURWDJRQLVPR�LQGLYLGXDO�GH�
FDGD�XQR�HQ�VX�SURSLD�YLGD��/D�VHJXQGD�HV�GLPLWLU�GH�XQR�PLVPR�\�GLOXLU�
HO� DQWHGLFKR� SURWDJRQLVPR� HQ� OD� FRPXQD�� SXHEOR�� QDFLRQDOLGDG�� UD]D��
HWF� 
$�ILQDOHV�GHO�VLJOR�SDVDGR��\�DQWH�OD�GHVFDOLILFDFLyQ�SRU�LQFRPSDUHFHQ�

FLD�GHO�VRFLDOLVPR��ORV�DQWLJXRV�FRIUDGHV�FRPSUREDURQ�OD�JpOLGD�WHPSH�
UDWXUD�GH�OD�LQWHPSHULH�HQ�TXH�OHV�KDEtDQ�DEDQGRQDGR��6LQ�TXHUHUOR�WX�
YLHURQ�TXH�EXVFDUVH�OD�YLGD�FRQ�OD�DSUHPLDQWH�QHFHVLGDG�GH�HOHJLU�HQWUH�
WLUDU�WRGD�OD�JDQJD�\�FRPHQ]DU�GH�QXHYR�-HVWD�YH]�VLQ�OD�UHG�GH�ORV�FR�
IUDGHV-�R�DJDUUDUVH�D�XQD�QXHYD�WHRORJtD��(VWD�~OWLPD�WHQWDFLyQ�IXH�LUUH�
VLVWLEOH��3RU�HOOR� IUHQWH� WDQ�FUXHO�GLV\XQWLYD�QDFLy� OD�SURJUHVtD�D� ILQDOHV�
GH�ORV�VHVHQWD� 
3DUD�LQLFLDUVH�HQ�OD�QXHYD�VHFWD�IXH�QHFHVDULR�DODUJDU�OD�DGROHVFHQFLD�

KDVWD�OD�PiV�SDWpWLFD�\�SURYHFWD�YHMH]�\��VL�PH�DSXUDQ��KDVWD�PiV�DOOi�
GH�OD�PXHUWH�SXHV��FRPR�YHUHPRV�PiV�DGHODQWH��WDPELpQ�OHV�DVHJXUDED�
OD�DEVROXFLyQ�GH�VXV�SURSLRV�DEXVRV�\�SRU�WDQWR�OD�VDOYDFLyQ�HQ�PDQD�
GD� 
3RU�HVWD�FRQFHSFLyQ�GHO�QXHYR�FXHUSR�PtVWLFR�QDGLH�HUD�PtQLPDPHQWH�

UHVSRQVDEOH� GH� VXV� DFWRV�� QL�� QDWXUDOPHQWH�� GH� ODV� FRQVHFXHQFLDV� GH�
HVWRV��$�OD�SRVWUH�WRGRV�HVWDEDQ�GHWHUPLQDGRV�SRU�ORV�FRQGLFLRQDPLHQ�
WRV�TXH�OD�VRFLHGDG�HQIHUPD�GHSDUDED�DO�JUXSR��WULEX�R�QDFLRQDOLGDG��\�
FRQWUD� ORV�FXDOHV�HO� LQGLYLGXR�VROR�SRGtD�GLOXLUVH�HQ� OD�PDVD�\�VROLGDUL�
]DUVH�FRQ�HOOD�HQ�FRQFXELQDWR�LQGLVROXEOH� 
(Q�UHVXPHQ��HO�SURJUHVLVPR�FRPR�LGHRORJtD�QDFLy�GH� OD�QHJDFLyQ�GHO�

LQGLYLGXR�\��SRU�WDQWR��GH�OD�UHQXQFLD�DO�SURWDJRQLVPR�GH�pVWH�VREUH�VX�
SURSLD� H[LVWHQFLD�� (OOR� GHPDQGDED� QR� FDHU� HQ� OD� WHQWDFLyQ� GH� SHQVDU�
DXWyQRPDPHQWH��DVXPLU�ORV�GRJPDV�\��SDUD�UHIRU]DU�OD�IH��SDUWLFLSDU�HQ�
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ORV�ULWRV��4XLHQ�OR�FXPSOLHVH�ORJUDUtD�OD�WRWDO�LQWHJUDFLyQ�HQ�OD�VHFWD� 
/DV�JUDWLILFDFLRQHV� TXH�DQXQFLDED� OD� EXHQD�QXHYD� VRQ� LQQHJDEOHV� \��

VLQ�iQLPR�GH�DJRWDUODV�WRGDV��HQXPHUHPRV�DOJXQDV��GDED�VHQWLGR�D�XQD�
YLGD� WUiJLFD��VXVWLWXtD�XQD�pWLFD�GH�FLXGDGDQR� LQGLYLGXDO�SRU�XQD�PRUDO�
WULEDO�EDVWDQWH�OD[D��JUDWLILFDED�D�ORV�DGLFWRV�FRQ�XQD�DXWRHVWLPD�VXSUD�
YDORUDGD�\�HYLWDED�ODV�LQVHJXULGDGHV�GH�WRGR�SHQVDPLHQWR�QR�DGRFHQD�
GR� 
6REUH�HO� VHQWLGR�GH� OD�YLGD�HO�SURJUHVLVPR�SDUWH�GHO�D[LRPD�� ³\R�VR\�

UHEHOGH� ��R�FXDOTXLHU�FRVD��SRUTXH�HO�PXQGR�PH�KD�KHFKR�DVt´��SRU� OR�
FXDO� OD�VRFLHGDG�HV� OD�UHVSRQVDEOH�GH�PLV�DFWRV��(VWH�GRJPD�TXH�QRV�
VXHQD�FKXVFR�HUD� IXQGDPHQWDO�SDUD�DPRUWLJXDU�HO� VDOWR�GHO�VRFLDOLVPR�
RUWRGR[R�DO�SURJUHVLVPR��+DEtD�XQD�FRQWLQXLGDG��\D�VDEHPRV�TXH��SDUD�
HO�SULPHUR��HO�VXMHWR�GH� OD�KLVWRULD�VRQ�ODV�FODVHV�VRFLDOHV�� ODV�PDVDV�\�
TXH�HO�LQGLYLGXR�QR�FXHQWD� 
$�SDUWLU�GH�HVD�YHQWD�GHO�DOPD�DO�GLDEOR�OR�GHPiV�VH�GDUtD�SRU�DxDGLGX�

UD��QDGLH�VHUtD�UHVSRQVDEOH�GH�VXV�DFWRV��3RU�WDQWR��VH�OHV�H[LPtD�GH�OD�
OXFKD�UHVSRQVDEOH�GH�VX�SURSLD�YLGD��$�PRGR�GH�FRURODULR�GH�OR�DQWHULRU�
VH�GHGXFHQ�ODV�VLJXLHQWHV�SURSRVLFLRQHV��WRGR�HO�PXQGR�PH�GHEH�DOJR��
WRGD� FRPSHWHQFLD� HV� LOtFLWD�� WRGD� SURSLHGDG� HV� XQ� URER�� ORV� LQWHUHVHV�
PDWHULDOHV�LQGLYLGXDOHV�VRQ�PLVHUDEOHV��(VWH�~OWLPR�SULQFLSLR�QR�GHEHUtD�
DSOLFDUVH� D� XQR� PLVPR� SXHV� DGPLWH� XQD� LQWHUSUHWDFLyQ� SHUPLVLYD�� 'H�
pVWH�PRGR�VH�SHUPLWtD�FXPSOLU�HO�SULQFLSLR�GH�TXH�XQ�SURJUH�VH�FDUDFWH�
UL]D� SRU� VX� DIiQ� GHVRUGHQDGR�GH� ULTXH]DV�� /D� UHIRUPD�� GH� KHFKR�� IXH�
DVXPLGD�VLQ�UHPLOJRV�SRU�OD�QXHYD�LJOHVLD��7DPSRFR�QDGLH�HVWDED�DXWR�
UL]DGR�D� OD� OLEUH� LQWHUSUHWDFLyQ� OXWHUDQD�R�D� OD� LQRFHQWH�FUtWLFD��(O�GLFKR�
³HQWUH� ERPEHURV� QR� QRV� SLVDPRV� OD�PDQJD´� VH� DSOLFDUtD� VXVWLWX\HQGR�
ERPEHURV�SRU�SURJUHV�\�HO�YHUER�SLVDU�SRU�FULWLFDU��GHPDQGDU��UHVSRQVD�
ELOL]DU� 
(Q�FXDQWR�D�OD�VHJXQGD�YHQWDMD��VH�SDUWH�GH�TXH�WRGD�PRUDO�LQGLYLGXDO�

TXHGDUi�SUHVFULWD�FRPR�UHOLTXLD�GHO�SDVDGR�\�D�OD�FRQFLHQFLD�LQGLYLGXDO�
QR�VH�OH�GHEtD�KDFHU�XQD�OHFWXUD�HVWULFWD��'H�WRGDV�IRUPDV��\�FRPR�FRQ�
VHFXHQFLD�GH� OD�DUUDLJDGD�QRFLyQ�GHO�SHFDGR�TXH�VREUHYLYtD�HQ�HO�SHU�
VRQDO��OD�QHFHVDULD�DEVROXFLyQ�GH�ORV�SHFDGRV�VHUi�IUDQFDPHQWH�EDUDWD��
3RU�HOOR��KDVWD�OD�PD\RU�DEHUUDFLyQ�R�FRVLILFDFLyQ�SDUD�FRQ�XQ�VHPHMDQ�
WH�VHUi�OtFLWD�\�KDVWD�UHFRPHQGDEOH��$O�ILQ�\�DO�FDER�HO�FXHUSR��HGXFDGR�
SRU�HVD�VRFLHGDG�HQIHUPD��PH�OR�SLGLy� 
(Q�HVWD�IDOVLILFDFLyQ�UHOLJLRVD�KDEtD�XQ�VDFULILFLR�VDOYDGRU�TXH�DSRUWDU�D�

VX� FXHUSR�PtVWLFR� TXH� OHV� KLFLHUD� SDUWtFLSHV�GH� OD� UHGHQFLyQ��(OLJLHURQ�
FRPR�FRUGHUR�SDVFXDO��VDFULILFDGR�HQ�JXHUUD�FLYLO��D�XQD�PtWLFD�\�VHUiIL�
FD�³5HS~EOLFD�GH�WUDEDMDGRUHV�GH�WRGDV�ODV�FODVHV´��'H�DKt�HO�LQWHUpV�GH�
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ORV�³SURJUHV´�SRU�PDQWHQHU�HQKLHVWD�OD�EDQGHUD�GH�VX�IDOVR�0HVtDV��&R�
PR�pVWH�IXH�WHQWDGR�SRU�6DWiQ�HQ�IRUPD�GH�JROSLVPR��HOHFFLRQHV�GHO�����
RFWXEUH�GHO�����GHVWLWXFLyQ�GHO�SRGHU�PRGHUDGRU���VHFWDULVPR��UHSXEOLFD�
SDUD�ORV�UHSXEOLFDQRV��\��FD\y�HQ�WRGD�FODVH�GH�SHFDGRV��ORV�VXPRV�VD�
FHUGRWHV�GH�OD�VHFWD�WXYLHURQ�TXH�UHVFULELU�VX�HYDQJHOLR��SDUD�DVt�KDFHU�
GHVDSDUHFHU�WRGD�PiFXOD� 
/DV�JUDWLILFDFLRQHV�REWHQLGDV�SRU�OD�SHUWHQHQFLD�D�WDQ�VHOHFWR�FOXE�QR�

WLHQHQ�SDUDQJyQ�HQ�HO�PHUFDGR��VH�GLFWDURQ�PDQGDPLHQWRV�FX\R�FXP�
SOLPLHQWR�DVHJXUDED� OD� LQFOXVLyQ�HQ�HO� JUXSR�GH� ORV�HOHJLGRV��9HDPRV�
DOJXQRV��OD�FXUVLOHUtD�FRPR�FULWHULR�HVWpWLFR��TXH�SHUPLWH�KDEODU�VLQ�OtPL�
WH�DQWH� OD�REYLHGDG�PiV�H[WUHPD�GH�GRV�EURFKD]RV�� OD�DOWD�YDORUDFLyQ�
GH�ODV�YDQJXDUGLDV�SRU�VX�XELFDFLyQ�HQ�HO�WLHPSR��LQGHSHQGLHQWHPHQWH�
GH�OR�TXH�GLFWH�XQ�VDQR�MXLFLR��HO�FXOWR�DO�GLVHxR�SDUD�HO�KiELWR�WDODU�GH�OD�
JUH\��IXQGDPHQWDGR�HQ�OD�HVWpWLFD�GH�OD�DUUXJD�HV�EHOOD�\�VL�HV�HQ�WRQRV�
PDUURQHV�R�FRORU�DOD�GH�PRVFD��PHMRU��6X�FRQILUPDFLyQ�HQ�OD�IH�VH�UHDOL�
]DED� UHSLWLHQGR� KDVWD� OD� H[WHQXDFLyQ�� D�PRGR� GH�PDQWUD�� OD� IDULVDLFD�
VHxD�GH�LGHQWLGDG�GHO�³\R�QR�VR\�FRPR�HVRV´��$Vt�KDFtDQ�SURIHVLyQ�GH�
IH�\�SHUWHQHQFLD�D�OD�SURJUHVtD�HQ�EDVH�D�VX�DQWLDPHULFDQLVPR��DQWLVH�
PLWLVPR��DQWLPLOLWDULVPR��VDOYR�TXH�VHDQ�JXHUULOODV�]DSDWLVWDV���JOREDOLIR�
ELD��HFRORJLVPR�PiV�ELHQ�FXUVLOyQ�\� VREUH� WRGR�� VX�RGLR�D� OD�EDQGHUD�
QDFLRQDO�SXHV�UHSUHVHQWD�D� OD�VRFLHGDG�\�SRU� WDQWR�HVWi�HVWLJPDWL]DGD�
SRU�UHSUHVHQWDU�FLHUWRV�YDORUHV��(OOR�QR�OHV�LPSHGtD�TXH�YHQHUDVHQ�WRGR�
WLSR�GH�HVWDQGDUWHV�GH�ODV�GLVWLQWDV�FRIUDGtDV�R�QDFLRQDOLGDGHV� 
$KRUD�ELHQ��WDPELpQ�VLQWLHURQ�OD�QHFHVLGDG�GH�VHU�UHFRQRFLGRV�\�EHQ�

GHFLGRV�SRU�ORV�GHPiV��GH�IRUPD�TXH��LQVHJXURV��HQ�YH]�GH�UHLYLQGLFDU�
OR�PDOGLWR��QHFHVLWDURQ�VDQWLILFDUOR�VDFUDPHQWDOPHQWH��9pDVH�HO�FDVR�GH�
OD�HOHYDFLyQ�D�OD�FDWHJRUtD�GH�VDFUDPHQWR�GH�ORV�DPRUHV�QHIDQGRV�FRQ�
FHUHPRQLDV�KRUWHUtVLPDV�DXQTXH�D�DOJXQRV�OHV�HPRFLRQHQ��4XH�LPSRUWD�
SDVDU�SRU�OD�YLFDUtD�FLYLO�VL�OD�PDPi�VH�TXHGD�FRQWHQWD� 
3DUD�DXWRDILUPDUVH� WDPSRFR�KLFLHURQ�DVFRV�D� ORV�ULWRV�SURFHVLRQDOHV��

GRQGH� OD� YHQHUDFLyQ�D� ORV� VDQWRV�GH�RWURV� WLHPSRV� �UHSUHVHQWDGRV�HQ�
JUDQGHV� UHWUDWRV� GH� ORV� VDQWRV� SDGUHV�� 0DU[�� (QJHOV�� /HQLQ�� 6WDOLQ��
0DR���IXH�VXVWLWXLGD�SRU�HO�FXOWR�GH�ODWUtD�D�OD�SDQFDUWD� 
(Q�ILQ�VLQ�DFXGLU�D�QLQJ~Q�RUJDQLVPR�GH�KRPRORJDFLyQ��FRQ�HQYLGLDEOH�

OLJHUH]D��VH�KDQ�UHJDODGR�XQRV�D�RWURV�FRQ�HQFRPLiVWLFRV�SLURSRV�\�WR�
GRV�WDQ�FRQWHQWRV��SXHV�OD�FDOLGDG�GH�VX�SHQVDPLHQWR�IOiFLGR�HUD�HOHYD�
GtVLPD�SRU�GHFUHWR��$�FDXVD�GHO�QLYHO�DOFDQ]DGR�SRU�VX�GRJPiWLFD��QR�
GHEHQ�FRQIURQWDUOD�HQ�OLEUHV�SROpPLFDV��(V�OD�PHMRU�\�SXQWR��6L�DOJXLHQ�
VH�RSRQH�D� WDO�KHJHPRQtD��HOORV�VLJXHQ�VXSHUDQGR�D� WRGRV�\D�TXH�QR�
FRPSLWHQ��QL�HQ�HVD�OLG�LGHROyJLFD��QL�HQ�QLQJXQD�RWUD�\D�VHD�GH�HFRQy�
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PLFD��KLVWyULFD��HWF��6X�GRJPD�HVWi�PX\�SRU�HQFLPD�GH�WRGR�\�WRGRV��\�
D�ORV�YXOJDUHV�PRUWDOHV�QR�LQLFLDGRV�OHV�HVWi�YHGDGR�DFFHGHU�� 
&RPR�VH�YH��KD\�PXFKD�WHOD�SDUD�FRUWDU��(VD�VHUi�OD�ODERU�GH�ORV�SUy�

[LPRV�GtDV� 
��� 
2WUR�DUWtFXOR�WRPDGR�GH�XQD�SiJLQD�³SURJUHVLVWD´ 
 
���/LEHUWDG�H�LJXDOGDG�� 
'HVGH� HVWH� KRUL]RQWH� KXPDQLVWD� GH� OD� UHODFLyQ� HQWUH� HO� KRPEUH�� OD�

SROtWLFD�\�OD�VRFLHGDG��HO�SHQVDPLHQWR�ODLFR�KD�WHQGLGR�D�SUHRFXSDUVH��
FRKHUHQWHPHQWH�FRQ�OD�GHILQLFLyQ�H[SXHVWD�GH�GHUHFKRV�KXPDQRV��GH�
ODV� FRQGLFLRQHV� VRFLDOHV� TXH�SHUPLWHQ� OD� UHDOL]DFLyQ� GH� ORV� GHUHFKRV�
KXPDQRV�SDUD�WRGRV�\�FDGD�XQR�GH�ORV�LQGLYLGXRV�GH�XQD�FRPXQLGDG��
LQGHSHQGLHQWHPHQWH�GHO�JUXSR�VRFLDO�HQ�TXH�HVWpQ�LQVHUWRV��&RQVHJXL�
GD�OD�LJXDOGDG�DQWH�OD�OH\�\�UHFRQRFLGR�XQ�FDWiORJR�GH�JDUDQWtDV�IXQGD�
PHQWDOHV��ODV�OODPDGDV��OLEHUWDGHV�FLYLOHV��-�GH�PRYLPLHQWR��GH�UHXQLyQ��
GH�H[SUHVLyQ��GH�DVRFLDFLyQ�-��TXH�HUDQ�UHLYLQGLFDFLRQHV�FHQWUDOHV�GH�
OD� L]TXLHUGD�GHPRFUiWLFD�GXUDQWH�HO�VLJOR�;,;���HO�PRYLPLHQWR� ODLFR�KD�
SURSXJQDGR�TXH�HV�QHFHVDULR�SDVDU�GH�OD�OLEHUWDG��HQWHQGLGD�FRPR�DX�
VHQFLD�GH�FRHUFLyQ�� �OLEHUWDG�GH�KDFHU���D� OD� OLEHUWDG�HQWHQGLGD�FRPR�
DXWRHPDQFLSDFLyQ���OLEHUWDG�GH�SRGHU�KDFHU���0LHQWUDV�OD�SULPHUD�LPSOL�
FD�VyOR�HO�UHFRQRFLPLHQWR�LQVWLWXFLRQDO�GH�OD�DXWRQRPtD�LQGLYLGXDO�SDUD�
UHDOL]DU�XQD�DFFLyQ�\��SRU�WDQWR��OD�QR�LQWHUIHUHQFLD�GH�OD�LQVWLWXFLyQ��OD�
VHJXQGD�LPSOLFD�TXH�XQD�YH]�TXH�VH�KD�GHFLGLGR�UHDOL]DU�WDO�DFFLyQ��QR�
GHEHQ�H[LVWLU� LPSHGLPHQWRV�QL�FRQGLFLRQHV�VRFLDOHV�H[WHUQDV�SDUD� OOH�
YDUOD�D�FDER�� 

 
���,JXDOGDG�GH�RSRUWXQLGDGHV�� 
/D� UHODFLyQ�HQWUH�HVWDV�GRV�FRQFHSFLRQHV�GH� OLEHUWDG�HVWi�DVRFLDGD�

FRQ�HO�KHFKR�GH�TXH�DXQTXH�HQ�XQD�VRFLHGDG�VH�UHFRQR]FD�OD�OLEHUWDG�
GH�KDFHU�WDO�R�FXDO�FRVD��HO�HMHUFLFLR�GH�HVD�OLEHUWDG�VyOR�HV�SRVLEOH�HQ�
XQ�FRQWH[WR�GH�OLIH�FKDQFHV��RSRUWXQLGDGHV�YLWDOHV���(VWH�FRQFHSWR�GH�
VLJQD� ODV� SRVLELOLGDGHV� GH� HOHFFLyQ� \� ODV� DOWHUQDWLYDV� GH� DFFLyQ� UHDO�
PHQWH�H[LVWHQWHV�HQ�XQD�HVWUXFWXUD�VRFLDO��HQ�OD�FXDO�HO�LQGLYLGXR�QR�YH�
REVWDFXOL]DGD� GH� KHFKR�� SRU� UD]RQHV�PDWHULDOHV� R� GH� SUHVLyQ� VRFLDO��
HVD�OLEHUWDG�\��D~Q�PiV��HQ�OD�FXDO�VH�PXOWLSOLFDQ�ODV�RSFLRQHV�GH�FDGD�
FLXGDGDQR� LQGLYLGXDO�SDUD�HMHUFHUOD��(Q�XQD�VLJQLILFDFLyQ�PiV�DPSOLD��
OD��OLEHUWDG�GH�SRGHU�KDFHU��H[SUHVD��WDPELpQ��TXH�OD�OLEHUWDG�QR�VH�GH�
EH�HQWHQGHU�VyOR�FRPR�DTXHOOR�TXH�HV�SRVLEOH�KDFHU�VLQ�HVWDU�VXMHWR�D�
SXQLFLyQ�MXUtGLFD�VLQR�FRPR�UHDOL]DFLyQ�SHUVRQDO�� 
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���'HUHFKRV�LQGLYLGXDOHV�� 
'H�DTXt�TXH�OD�SOHQD�YLJHQFLD�GH�ORV�GHUHFKRV�KXPDQRV�VyOR�VHD�SRVL�

EOH�VL�H[LVWHQ�ODV�SURYLVLRQHV�\�FRQGLFLRQHV�SDUD�PDWHULDOL]DU�HVWD�FDSD�
FLGDG��'LFKR�GH�RWUD�PDQHUD�� ORV�GHUHFKRV�FLYLOHV�IRUPDQ�SDUWH�GH�XQD�
FRQFHSFLyQ� QHJDWLYD� GH� OD� OLEHUWDG�� HV� GHFLU�� OLPLWDQ� OD� SRVLELOLGDG� GH�
HOHFFLyQ��,PSOLFDQ�TXH�ODV�LQVWLWXFLRQHV�~QLFDPHQWH�UHFRQRFHQ�WDOHV�GH�
UHFKRV�SHUR�TXH�VX�SUiFWLFD�GHSHQGH�GH�OD�YROXQWDG�LQGLYLGXDO��6H�WDFKD�
WDO� FRQFHSFLyQ� FRPR�QHJDWLYD� SRUTXH� ODV� LQVWLWXFLRQHV� WLHQHQ� XQ� FRP�
SRUWDPLHQWR�QR�DFWLYR��D�PHQRV�TXH�HO�HMHUFLFLR�GH� WDOHV�GHUHFKRV�VHD�
LOtFLWR�SRUTXH�YLROH�ORV�GHUHFKRV�GH�RWURV��/RV�GHUHFKRV�LQGLYLGXDOHV�VRQ�
FRQFUHFLRQHV�GH�OD��OLEHUWDG�GH�KDFHU��� 

 
���'HUHFKRV�FROHFWLYRV�� 
/RV�GHUHFKRV�HFRQyPLFRV�� VRFLDOHV� \� FXOWXUDOHV� LPSOLFDQ��HQ�FDPELR��

XQD�DFFLyQ�SRVLWLYD�GH�ODV�LQVWLWXFLRQHV�SDUD�OOHYDUORV�D�FDER��\D�TXH�QR�
HV� SRVLEOH�KDFHUOR� FRQ� OD� VROD� YROXQWDG� LQGLYLGXDO�� )RUPDQ�SDUWH�� DGH�
PiV��GH�XQD�FRQFHSFLyQ�SRVLWLYD�GH�OD�OLEHUWDG��HQ�HO�VHQWLGR�GH�TXH�QR�
VyOR�VH�UHILHUHQ�D�OD�SRVLELOLGDG�GH�HOHFFLyQ�VLQR�DO�YDORU�TXH�FDGD�LQGLYL�
GXR�SXHGH�GDU�D�WDO�SRVLELOLGDG��VH�WDFKD�HVWD�FRQFHSFLyQ�FRPR�SRVLWLYD�
SRUTXH�ODV�LQVWLWXFLRQHV�WLHQHQ�XQ�FRPSRUWDPLHQWR�DFWLYR�\�VRQ�XQ�UHTXL�
VLWR�SDUD�OD��OLEHUWDG�GH�SRGHU�KDFHU���3RU�HMHPSOR��HQ�XQD�VRFLHGDG�FR�
PR�OD�QXHVWUD��XQ�WUDEDMDGRU�SREUH�\�VLQ�SURSLHGDG�SXHGH�VHU�OLEUH�GHV�
GH�HO�SXQWR�GH�YLVWD�GH�HOHJLU�VL�WUDEDMD�R�QR��SRUTXH�FRQIRUPH�D�OD�OH\�
QR�HVWi�REOLJDGR�D�KDFHUOR��SHUR�HQ�FXDOTXLHU�FDVR�HV�HYLGHQWH�TXH�WDO�
OLEHUWDG� QR� WLHQH� PXFKR� YDORU�� SRUTXH� OD� HOHFFLyQ� SUiFWLFD� TXH� VH� OH�
SODQWHD�HV�HQWUH�WUDEDMDU�R�WHQHU�VHULDV�GLILFXOWDGHV�SDUD�VREUHYLYLU�� 

 
���'HUHFKRV�VRFLDOHV�� 
(V�GH�DFXHUGR�FRQ�HVWD�GLVWLQFLyQ�TXH�HO�PRYLPLHQWR�ODLFR�VH�KD�DGKH�

ULGR� DO� SRVWXODGR� GH� TXH� OD� GLPHQVLyQ� FLYLO� GH� ORV� GHUHFKRV� KXPDQRV��
LQVHUWD�HQ�OD�GHILQLFLyQ�QHJDWLYD�GH�OLEHUWDG��\�OD�GLPHQVLyQ�VRFLDO��HFR�
QyPLFD�\�FXOWXUDO�GH� ORV�PLVPRV�� LQVHUWD�HQ� OD�GHILQLFLyQ�SRVLWLYD�GH� OL�
EHUWDG��HVWiQ� LQWHUUHODFLRQDGDV�GH�WDO� IRUPD�TXH�VRQ� OyJLFDPHQWH� LQVH�
SDUDEOHV��6yOR� OD�JDUDQWtD�GH�DXWRQRPtD�PDWHULDO�TXH�SURSRUFLRQDQ� ORV�
GHUHFKRV�VRFLDOHV��HFRQyPLFRV�\�FXOWXUDOHV�SXHGH�DVHJXUDU� OD�QR�H[LV�
WHQFLD�GH�LPSHGLPHQWRV�H[WHUQRV�D�OD�OLEHUWDG�GH�HOHFFLyQ�TXH�SUHVXSR�
QHQ� ORV� GHUHFKRV� FLYLOHV�� 8Q� SDVR� TXH� HV� IXQGDPHQWDO� SDUD� HQWHQGHU�
TXH� OD� OLEHUWDG�\� ORV�GHUHFKRV� LQGLYLGXDOHV�VyOR�VRQ�SOHQDPHQWH�HIHFWL�
YRV�HQ�XQ�PDUFR�GH�UHVSRQVDELOLGDG�VRFLDO�� 



(O�SURJUHVLVPR        � 

 
���&RQGLFLyQ�GH�FLXGDGDQtD�� 
/D�FLXGDGDQtD�VH�UHILHUH�D� OD�GLVSRVLFLyQ�GH�GHUHFKRV�FLYLOHV�\��VREUH�

WRGR��GH�GHUHFKRV�SROtWLFRV�HVSHFtILFRV��WDOHV�FRPR�ORV�HOHFWRUDOHV�R�GH�
SDUWLFLSDFLyQ� TXH�DIHFWDQ�DO� SURSLR�SURFHVR�GH� WRPD�GH�GHFLVLRQHV� GH�
ODV�LQVWLWXFLRQHV��$�GLIHUHQFLD�GH�ORV�GHUHFKRV�FLYLOHV��ORV�GHUHFKRV�SROt�
WLFRV�LPSOLFDQ�WDQWR�XQD��OLEHUWDG�GH�KDFHU��FRPR�XQD��OLEHUWDG�GH�SRGHU�
KDFHU��� HQ� HO� VHQWLGR� GH� SUHVXSRQHU� XQ� FRPSRUWDPLHQWR� DFWLYR� GH� ORV�
FLXGDGDQRV� SRU� HO� FXDO� QR� GHEHQ� H[LVWLU� FRQGLFLRQHV� QL� LPSHGLPHQWRV�
TXH�OLPLWHQ�PDWHULDO�R�VRFLDOPHQWH�WDO�SRVLELOLGDG�GH�HOHFFLyQ�R�SDUWLFLSD�
FLyQ��/RV�GHUHFKRV�SROtWLFRV�VRQ�DTXHOORV�TXH�KDFHQ�SRVLEOH� OD�DSOLFD�
FLyQ�GH�WRGRV� ORV�GHUHFKRV��HQ� OD�PHGLGD�TXH�DVHJXUDQ�OD�PRGHUDFLyQ�
GHO�SRGHU�LQVWLWXFLRQDO�HQ�IDYRU�GH�OD�OLEHUWDG�LQGLYLGXDO�\�QR�DIHFWDQ�HV�
WULFWDPHQWH�D� OD�VDOYDJXDUGD�GH� OD�GLJQLGDG�KXPDQD��SHUR�DVHJXUDQ� OD�
OLEUH�GHWHUPLQDFLyQ�LQGLYLGXDO�HQ�HO�SURFHVR�GH�WRPD�GH�GHFLVLRQHV�TXH�
FRQIRUPD�WDO�VDOYDJXDUGD� 

 
���(O�FLXGDGDQR�FRPR�SURWDJRQLVWD�� 
3HUR�VHUtD�XQD�HTXLYRFDFLyQ�SHQVDU�TXH� ORV�GHUHFKRV�FLYLOHV�\�SROtWL�

FRV��FRQVLGHUDGRV�HQ�DEVWUDFWR��JDUDQWL]DQ�SRU�Vt�PLVPRV�OD�FLXGDGDQtD��
6LQ�SUHVWDU�DWHQFLyQ�DO�KHFKR�GH�TXH�HQ�ODV�~OWLPDV�GpFDGDV�KDQ�YDULD�
GR�SRFR�ODV�GHVLJXDOGDGHV�HQ�OD�GLVWULEXFLyQ�GH�OD�UHQWD��HQ�ODV�RSRUWXQL�
GDGHV�GH�HGXFDFLyQ�R�HQ�OD�LQFLGHQFLD�GH�OD�PRYLOLGDG�VRFLDO��\�TXH��SRU�
WDQWR��QR�WRGRV�ORV�LQGLYLGXRV�WLHQHQ�ODV�PLVPDV�SRVLELOLGDGHV�GH�LQIOXLU�
HQ�HO�SURFHVR�GH�WRPD�GH�GHFLVLRQHV�� OD�QRFLyQ�GH�FLXGDGDQtD�VH�FRQ�
YLHUWH�HQ�XQD�FDWHJRUtD�OHJDO�TXH�QR�WLHQH�FRUUHODFLyQ�HQ�OD�UHDOLGDG�VR�
FLDO�\�HFRQyPLFD��6L�HO�FLXGDGDQR�GHEH�VHU�XQ�VXMHWR�DFWLYR�GHO�SURFHVR�
VRFLDO�TXH�GHWHUPLQD�\�FRQGLFLRQD�VX�YLGD�FRWLGLDQD��GHEH�SRGHU�DFFH�
GHU� WDQWR�D� WLWXODULGDGHV��HV�GHFLU��DO�GHVSOLHJXH� OHJDO�SRU�HO�FXDO�VH� OH�
UHFRQR]FD�HO�FRQMXQWR�GH�GHUHFKRV�KXPDQRV�TXH�KHPRV�GHVFULWR��FRPR�
D�ODV�SURYLVLRQHV�TXH�GHEHQ�DFRPSDxDU�D�ODV�WLWXODULGDGHV��HV�GHFLU��ODV�
FRVDV�\�ORV�ELHQHV�TXH�SHUPLWHQ�OD�OLEHUWDG�GH�HOHFFLyQ�XQD�YH]�TXH�VH�
WLHQHQ�UHFRQRFLGRV� ORV�GHUHFKRV��6H�WUDWD��SXHV��GH�GDU�D� OD�QRFLyQ�GH�
FLXGDGDQtD�XQD�H[WHQVLyQ�\�DPSOLWXG�TXH�YDQ�PXFKR�PiV�OHMRV�GH�OD�QR�
FLyQ�SROtWLFD�IRUPDO�GH�FLXGDGDQtD�GH�QXHVWUDV�VRFLHGDGHV��HO�FLXGDGDQR�
FRPR�DFWRU�GHO�SURFHVR�LQVWLWXFLRQDO�GH�WRPD�GH�GHFLVLRQHV��FRPR�DFWRU�
GHO� SURFHVR�GH� FRQIRUPDFLyQ� VRFLDO� \� FRPR�SURWDJRQLVWD�GH� VX�SURSLD�
OLEHUWDG�� 

 
���/DLFLGDG�FRPR�XWRStD�� 



�      *RQ]DOR�*DUFtD�%DGHOO 

(V�SRVLEOH�FRQVHJXLU�TXH�OD�OLEHUWDG�LQGLYLGXDO�OOHJXH�FDVL�D�FRQIXQGLU�
VH�FRQ�OD�SRVLELOLGDG�GH�GHVDUUROOR� OLEUH�GH� OD�SURSLD�SHUVRQDOLGDG�\�WD�
OHQWR�JUDFLDV�D� OD�SXHVWD�HQ�SUiFWLFD�VLQ�H[FHSFLRQHV�GH� ORV�GHUHFKRV�
KXPDQRV�\�D�OD�H[WHQVLyQ�GH�OD�QRFLyQ�GH�FLXGDGDQtD��/D�ODLFLGDG�QR�VH�
DGKLHUH�D�QLQJXQD�WHQGHQFLD�SROtWLFD�RUJDQL]DGD�SDUD�OOHJDU��VLQR�TXH�VH�
OLPLWD�D�HQXQFLDU�TXH�XQD�XWRStD�UDFLRQDO�GH�HVWH�WLSR�VHUtD�GHVHDEOH�VL�
VH�TXLHUHQ�DVHJXUDU�ODV�FDSDFLGDGHV�KXPDQDV�GH�GHOLEHUDU��HOHJLU�\�DF�
WXDU�PRUDOPHQWH��0iV�TXH�XQD�ILORVRItD�SROtWLFD��OR�TXH�GHILHQGH�HV�XQD�
HVWUXFWXUD�GH�YDORUHV�TXH�GHEHQ�SHUPLWLU��SUHFLVDPHQWH��OD�OLEHUWDG�LQGL�
YLGXDO�SDUD�RSWDU�\�DFWXDU�HQ�FDGD�XQR�GH�ORV�PRPHQWR�GH�OD�H[LVWHQFLD�
KXPDQD��SDUD�GHFLGLU�FXiO�HV�HO�GHVSOLHJXH�\�HO�RUGHQ�TXH�XQR�GD�D�OD�
SURSLD�YLGD�HQ�ODV�UHODFLRQHV�SHUVRQDOHV��HQ�ODV�FUHHQFLDV��HQ�OD�DIHFWL�
YLGDG� R� HQ� ODV� YROXQWDGHV�� \� FDPELDUODV� VL� VH� FRQVLGHUD� FRQYHQLHQWH��
'HVGH� OD� ODLFLGDG��HVD�DXVHQFLD�GH�XQD�RSFLyQ�SROtWLFD�SDUWLGDULD� FRQ�
FUHWD� QR� VLJQLILFD�� QR� REVWDQWH�� DSROLWLFLVPR�� /D� ODLFLGDG� HVWi� SROtWLFD�
PHQWH�FRPSURPHWLGD�FRQ�OD�GHIHQVD�\�SURPRFLyQ�GH�HVD�HVWUXFWXUD�GH�
YDORUHV�\�VX�Q~FOHR�FHQWUDO��OD�OLEHUWDG�GHO�KRPEUH�\�VXV�GHUHFKRV��'HV�
GH�OD�DEROLFLyQ�GH�OD�SHQD�GH�PXHUWH�\�OD�WRUWXUD�KDVWD�OD�HOLPLQDFLyQ�GHO�
KDPEUH�HQ� WRGR�HO�PXQGR��R�GHVGH�HO�GHUULER�GH�GLFWDGXUDV�\�UHJtPH�
QHV�DXWRULWDULRV�KDVWD�OD�PXOWLSOLFDFLyQ�GH�RSRUWXQLGDGHV�GH�DFFHVR�D�OD�
HGXFDFLyQ��OD�VDOXG�\�HO�WUDEDMR�VLQ�GLVWLQFLRQHV�GH�VH[R��UD]D�R�FODVH��R�
OD�SURWHFFLyQ�GH� ORV� LQHUPHV�\�GHVYDOLGRV�� WRGDV�HVWDV�\�PXFKDV�RWUDV�
VRQ�FDXVDV�ODLFDV��(O�KXPDQLVPR�ODLFR�TXLHUH�VXSULPLU�WRGR�DTXHOOR�TXH��
HQ�GHILQLWLYD��VHDQ�EDUUHUDV�D�OD�UHDOL]DFLyQ�GHO�KRPEUH�FRPR�WDO�� 

 
���2SWLPLVPR�\�PLOLWDQFLD�DQWH�HO�FDPELR�VRFLDO�� 
(O�KXPDQLVPR�SLHQVD�HQ�WpUPLQRV�GH�XQ�SURFHVR�GLQiPLFR�\�QR��GH�XQ�

PHFDQLVPR�HVWiWLFR��HQ�WpUPLQRV�GH�FDOLGDG�\�GH�GLYHUVLGDG�WDQWR�FRPR�
GH�FDQWLGDG�\�GH�XQLGDG��1R�WLHQH�QDGD�TXH�YHU�FRQ�OR�DEVROXWR�� LQFOX�
\HQGR�OD�YHUGDG�DEVROXWD��OD�PRUDO�DEVROXWD��OD�SHUIHFFLyQ�DEVROXWD�R�OD�
DXWRULGDG�DEVROXWD��3RGHPRV�HQFRQWUDU� IRUPDV�HQ� ODV�FXDOHV�QXHVWURV�
DFWRV�\�QXHVWURV�REMHWLYRV�SXHGDQ�HVWDEOHFHU�XQD�UHODFLyQ�DGHFXDGD��(O�
KXPDQLVPR� DILUPD� OD� SRVLELOLGDG� GH� LQFUHPHQWDU� HO� FRQRFLPLHQWR� \� OD�
FRPSUHQVLyQ��TXH�HV�SRVLEOH�PHMRUDU�OD�FRQGXFWD�\�OD�RUJDQL]DFLyQ�VR�
FLDO� \� TXH� VH� SXHGHQ� HQFRQWUDU� RULHQWDFLRQHV�PiV� GHVHDEOHV� TXH� ODV�
DFWXDOHV� HQ� OR� TXH� VH� UHILHUH� DO� GHVDUUROOR� LQGLYLGXDO� \� VRFLDO��$O� WHQHU�
FRPR�REMHWLYR�IXQGDPHQWDO�HO�GHVDUUROOR�GHO�KRPEUH��UHFKD]D�HO�SRGHU��
OD�PHUD�DFXPXODFLyQ�GH�SHUVRQDV��OD�HILFDFLD�R�OD�H[SORUDFLyQ�PDWHULDO���� 

 
����1HFHVLGDG�GH�OD�WUDQVIRUPDFLyQ�VRFLDO�� 



(O�SURJUHVLVPR        � 

6L�HO�PRYLPLHQWR�ODLFR�HVWi�FRPSURPHWLGR�HQ�XQ�LPSXOVR�GH�FDPELR�GH�
OD�VRFLHGDG�\�GHO�HQWRUQR�LQPHGLDWR�D�IDYRU�GHO�OLEUH�SHQVDPLHQWR��OD�WR�
OHUDQFLD��OD�GLIHUHQFLD��ORV�GHUHFKRV�KXPDQRV�\�OD�FLXGDGDQtD�FLYLO�\�VR�
FLDO��HVWH�FRPSURPLVR�GHULYD��D�VX�YH]��HQ�OD�WRPD�GH�XQD�SRVLFLyQ�FUtWL�
FD� \� WUDQVIRUPDGRUD� GH� OD� VRFLHGDG�HVWDEOHFLGD�� /D� SUHRFXSDFLyQ� SRU�
ODV�FRQGLFLRQHV�HVWUXFWXUDOHV�TXH�KDFHQ�SRVLEOH�OD�OLEHUWDG�KD�JHQHUDGR�
TXH�HO�KXPDQLVPR�ODLFR�WLHQGD�D�VHU�GHPyFUDWD-UDGLFDO�HQ�VX�FUtWLFD�DO�
SRGHU�\�D�ODV�LQVWLWXFLRQHV�\�SDUWLGDULR�GH�OD�MXVWLFLD�UHWULEXWLYD�HQ�VX�VR�
SRUWH�DO�GHVDUUROOR�VRFLDO� \�FXOWXUDO�GH� ORV�FLXGDGDQRV��<��SRU� WDQWR��HO�
KXPDQLVPR�ODLFR�KD�VLGR�XQR�GH�ORV�FRPSRQHQWHV�FXOWXUDOHV�KLVWyULFRV�
TXH�KDQ�FRQIRUPDGR� OD� L]TXLHUGD�GHPRFUiWLFD��EDVWDQWHV� OLEHUDOHV��VR�
FLDOLVWDV�R� OLEHUWDULRV�KDQ�FRPSDUWLGR��R� FRPSDUWHQ�DOJXQR�R� WRGRV� ORV�
YDORUHV�GH�OD�ODLFLGDG�� 

 
����/D�FXOWXUD�ODLFD�� 
(Q�HVWH�VHQWLGR�� OD�FXOWXUD�KXPDQLVWD� ODLFD�HVWi�FRQWUDSXHVWD� WDQWR�D�

ODV� FXOWXUDV�SROtWLFDV� FRQVHUYDGRUDV�R�GH� LQVSLUDFLyQ�FULVWLDQD�TXH�ED�
VDQ�HO�RUGHQ�VRFLDO�HQ�YDORUHV�FRPR�OD�IH��GRJPD��OD�DXWRULGDG�R�OD�WUDGL�
FLyQ� FRPR� HQ� ODV� FXOWXUDV� SROtWLFDV� VRFLDO-DXWRULWDULDV� TXH� EDVDQ� OD�
FRQVWUXFFLyQ� GH� XQD� KLSRWpWLFD� QXHYD� VRFLHGDG� MXVWD� HQ� OD� VXSUHVLyQ�
�SRU�PiV�SURYLVLRQDO�TXH�VH�TXLHUD��GH�ORV�GHUHFKRV�FLYLOHV�\�SROtWLFRV��\�
HQ�HO�HVWDEOHFLPLHQWR�GH�JUDQGHV�PHFDQLVPRV�GH�FRQFHQWUDFLyQ�\�SODQL�
ILFDFLyQ�GH�OD�YLGD�FLYLO��7RGDV�HOODV�FRPSDUWHQ�HO�FDUiFWHU�FRP~Q�GH�VHU�
�LGHRORJtDV�GH�OD�VDOYDFLyQ��HQ�ODV�FXDOHV�HO�GHVDUUROOR�GHO�SHQVDPLHQWR�
LQGHSHQGLHQWH�\�OLEUH��\�HO�FRQWUDVWH�UDFLRQDO�VRQ�VXVWLWXLGRV�SRU�OD�FRDF�
FLyQ�\�OD�DUELWUDULHGDG��\�HQ�ODV�FXDOHV�VH�DFDED�SRU�VDFUDOL]DU�DO�SRGHU�
LQVWLWXLGR�\�SRU�DFHSWDU�FRPR�QRUPDV�HWHUQDV�ORV�SDWURQHV�GH�OD�VRFLH�
GDG� HVWDEOHFLGD� �(V� QHFHVDULR� SUHFLVDU�� DVLPLVPR�� TXH� HO� KXPDQLVPR�
ODLFR� QR� HV� QHFHVDULDPHQWH� FRQWUDGLFWRULR�� SRU� HMHPSOR�� FRQ� XQD� FRQ�
FHSFLyQ�GHO�FULVWLDQLVPR�HQ�OD�FXDO� OD�IH�\� OD�pWLFD�FULVWLDQD�TXHGHQ�FLU�
FXQVFULWDV�DO�iPELWR�SULYDGR�GH�OD�FRQFLHQFLD�\�OD�DFFLyQ�LQGLYLGXDO��\�QR�
VH� WUDVODGHQ�DO� WHUUHQR�GH� OD� LPSRVLFLyQ�VRFLDO�� R� FRQ�XQD�FRQFHSFLyQ�
DELHUWD�GHO�PDU[LVPR�HQ� OD� FXDO� WHQJD�SULRULGDG� OD� UHIOH[LyQ�VREUH� VXV�
DSRUWDFLRQHV�LQQHJDEOHV�D�OD�PHWRGRORJtD�GH�ODV�FLHQFLDV�VRFLDOHV�\�D�OD�
LQWHUSUHWDFLyQ� GH� OD� UHDOLGDG� VRFLDO�� HQ� GHWULPHQWR� GH� DTXHOOD� FRQFHS�
FLyQ�HVFROiVWLFD�GHO�PDU[LVPR�TXH�OR�GHILQH�FRPR�XQ�FRQMXQWR�GH�PpWR�
GRV�\�OH\HV�LQH[RUDEOHV�VREUH�OD�FRQGLFLyQ�KXPDQD�\�VX�GHYHQLU�KLVWyUL�
FR���&RQWUDULDPHQWH��HO�KXPDQLVPR�ODLFR�DILUPD�TXH�QR�KD\�UHVSXHVWDV�
ILMDV�QL�GHILQLWLYDV��TXH�ODV�VRFLHGDGHV�VRQ�GLQiPLFDV�\�HVWiQ�DELHUWDV�DO�
FDPELR��\�TXH�OD�IXQFLyQ�GH�DTXHOORV�TXH�TXLHUHQ�FRQWULEXLU�D�PHMRUDU�OD�



��      *RQ]DOR�*DUFtD�%DGHOO 

FRQGLFLyQ�GHO�KRPEUH�HQ�FXDOTXLHU�VRFLHGDG�QR�GHEH�VHU�RWUD�TXH�H[SOR�
UDU�\�GHVFXEULU�QXHYRV�FDPLQRV�\�DOWHUQDWLYDV�PHGLDQWH�HO�XVR�FRQWLQXD�
GR�GH�OD�UD]yQ�WHyULFD�\�SUiFWLFD�� 

 
����/D�OXFKD�SRU�HO�SURJUHVR�� 
/D�FUtWLFD�ODLFD�DO�SRGHU�\�D�ODV�LQVWLWXFLRQHV�DUUDQFD�GH�OD�LGHD�GH�TXH�

HV� GHVHDEOH� DYDQ]DU� KDFLD� OD�PiV� DPSOLD� H� LJXDOLWDULD� SDUWLFLSDFLyQ� \�
FRJHVWLyQ�SRVLEOH�GH�ORV�LQGLYLGXRV�HQ�HO�SURFHVR�GH�RUJDQL]DFLyQ�VRFLDO�
H� LQVWLWXFLRQDO�� 6LQ� FRQWURO� LQGLYLGXDO� GH� ORV� SURFHVRV� GH� RUJDQL]DFLyQ�
VRFLDO�H�LQVWLWXFLRQDO�GLItFLOPHQWH�H[LVWH�FDSDFLGDG�GH�GHFLVLyQ�LQGLYLGXDO�
DXWyQRPD��(VWD�FUtWLFD� UHDQXGD� ODV�FRQVLGHUDFLRQHV�KLVWyULFDV�FOiVLFDV�
VREUH� OD� QDWXUDOH]D� LQWUtQVHFDPHQWH� QHJDWLYD� GHO� SURSLR� FRQFHSWR� GH�
�SRGHU��� WDO� FRPR� KDQ� VLGR� IRUPXODGDV� GHVGH� /RUG� $UFWRQ� KDVWD� %HU�
WUDQG�5XVVHOO�� 

 
����&UtWLFD�GHO�SRGHU�� 
¢4Xp� VH� HQWLHQGH� SRU� �SRGHU�"� 1R�� HYLGHQWHPHQWH�� OD� DFHSFLyQ� GHO�

OHQJXDMH�FRP~Q��D�VDEHU��OD�FDSDFLGDG�LQGLYLGXDO�GH�LQIOXLU�HQ�OD�FRQGXF�
WD� GHO� RWUR�� SRU� HMHPSOR�� HO� PpGLFR� WLHQH� �SRGHU�� VREUH� OD� VDOXG� R� HO�
PDHVWUR�WLHQH��SRGHU��VREUH�OD�WUDQVPLVLyQ�GHO�FRQRFLPLHQWR�HVFRODU��(O�
�SRGHU��VH�GHILQH�FRPR�OD�FDSDFLGDG�LQWHQFLRQDO�GH�XQD�LQVWLWXFLyQ�R�GH�
XQ�JUXSR�RUJDQL]DGR�SDUD�PRGLILFDU�VRFLDOPHQWH�OD�FRQGXFWD�GH�ORV�LQGL�
YLGXRV�VLQ�TXH�H[LVWD�FRQVHQWLPLHQWR�OLEUH��DGHPiV��QR�HV�VyOR�WDO�FXDQ�
GR�DFW~D��VLQR�TXH�HV�WDPELpQ��SRGHU��SRWHQFLDO��(O��SRGHU��HV�XQ�FRQ�
FHSWR�HQ�FRQIOLFWR�FRQ�HO�FRQFHSWR�GH�OLEHUWDG��WDQWR�VL�VH�SRQH�HO�DFHQWR�
HQ�OD�GLPHQVLyQ�FLYLO�FRPR�VL�VH�SRQH�HQ�OD�GLPHQVLyQ�VRFLDO�GH�pVWD��\�
OR�PLVPR�VL�HV�HQWHQGLGD�FRPR�DXVHQFLD�GH�FRDFFLyQ��TXH�VL�HV�HQWHQGL�
GD�FRPR�FDSDFLGDG�GH�HOHFFLyQ�R�FRPR�ODV�GRV�FRVDV�D�OD�YH]��/D�GHIL�
QLFLyQ�GH��SRGHU��HV��HQ�VLWXDFLRQHV�GRQGH�QR�KD\�YLROHQFLD�LQVWLWXFLRQDO�
H[SOtFLWD��GHO�Pi[LPR�LQWHUpV��HQ�PXFKDV�RFDVLRQHV��HO�SRGHU�VH�HMHUFH�
GLVLPXODGDPHQWH� \� GH� XQ�PRGR� WDO� TXH� QR� SXHGH� REVHUYDUVH� GLUHFWD�
PHQWH�� 3RU� HMHPSOR�� �$�� SRGUtD� HMHUFHU� SRGHU� FRQWURODGR� XQ� VXSXHVWR�
�RUGHQ�GHO�GtD��\�OLPLWDQGR�DVt�OD�GLVFXVLyQ��HO�GHEDWH�\�OD�WRPD�GH�GHFL�
VLRQHV�SDUD�DVHJXUDUVH�GH�TXH�VyOR�VH�WUDWDQ�FXHVWLRQHV�TXH�QR�DPH�
QD]DQ�VXV�LQWHUHVHV��2��$��SRGUtD�WDPELpQ�DSURYHFKDUVH�GH�ODV�WHQGHQ�
FLDV�GHO�VLVWHPD�SROtWLFR�TXH�IDYRUHFHQ�VXV�LQWHUHVHV�SRU�HQFLPD�GH�ORV�
GH��%���<��%���SUHYH\HQGR�XQD�GHUURWD�\�R�XQD�UHSUHVDOLD��SRGUtD�QR�TXH�
UHU�GHVDILDU�D��$��UHVSHFWR�D�FXDOTXLHU�FXHVWLyQ�FRQFUHWD�� 

 
����$PSOLDU�HO�FRQWURO�GHPRFUiWLFR�� 
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(V� IiFLO� YHU�TXH��HQ� ODV�PRGHUQDV�VRFLHGDGHV�GH�GHPRFUDFLD� IRUPDO��
QR�VH�WUDWD�WDQWR�GH�TXH�VH�PRGLILTXH�OD�FRQGXFWD�GH�ORV�LQGLYLGXRV�PH�
GLDQWH�HO�HMHUFLFLR�GH�OD�UHSUHVLyQ��VLQR�GH�TXH�ODV�LQVWLWXFLRQHV�\�ORV�JUX�
SRV�GH�SUHVLyQ�GHWHUPLQHQ�ORV�FRPSRUWDPLHQWRV�DMHQRV�D�WUDYpV�GH�XQ�
XVR�FRPSOHMR�GH�UHFXUVRV�TXH�YDQ�GHVGH� OD�SHUVXDVLyQ�KDVWD� OD�PDQL�
SXODFLyQ�� GHVGH� OD� DPHQD]D� GHO� FDVWLJR� KDVWD� OD� SURPHVD� GH� XQD� UH�
FRPSHQVD��(Q�HVWH�VHQWLGR��GLVSRQHU�GH�SRWHQWHV�LQVWUXPHQWRV�FRHUFLWL�
YRV�SDUD�GHWHUPLQDU�OD�YROXQWDG�DMHQD�QR�LPSOLFD�QHFHVDULDPHQWH�HO�UH�
FXUULU�D� OD�YLROHQFLD��GDGR�TXH�HV�VXILFLHQWH�SDUD�FRQVHJXLU� WDO�GHWHUPL�
QDFLyQ�TXH�ORV�LQVWUXPHQWRV�GH�FRHUFLyQ�VLUYDQ�SDUD�PDQWHQHU�HO�JUDGR�
GHVHDGR�GH�FRQWURO�H�LQIOXHQFLD�HQ�ODV�HVWUXFWXUDV�\�PHGLRV�TXH�FRQGL�
FLRQDQ�HO�SURFHVR�GH�WRPD�GH�GHFLVLRQHV�GH� OD�VRFLHGDG��/D�DUELWUDULH�
GDG�GHO��SRGHU��VH�GD�SRU�HO�JUDQ�GHVHTXLOLEULR�H[LVWHQWH�HQWUH�ORV�UHFXU�
VRV� H� LQVWUXPHQWRV� FRHUFLWLYRV� GH� ODV� LQVWLWXFLRQHV� \� GH� ORV� JUXSRV�GH�
SUHVLyQ�� \� ORV� UHFXUVRV� H� LQVWUXPHQWRV� LQGLYLGXDOHV� SDUD� PDQWHQHU� OD�
SURSLD�HVIHUD�GH�OLEHUWDG��SRU�PiV�TXH�pVWD�VHD�UHFRQRFLGD�HQ�XQD�GH�
FODUDFLyQ�FRQVWLWXFLRQDO�GH�GHUHFKRV��SRU� WDQWR��HV�QHFHVDULR�DPSOLDU�\�
FUHDU�QXHYRV�PHFDQLVPRV�GH�FRQWURO�GHO�SRGHU��PHGLDQWH�HO�DXPHQWR�GH�
OD�FRQFLHQFLD�VRFLDO�\� OD�DXWRRUJDQL]DFLyQ�SRSXODU��TXH�SHUPLWDQ�GLVPL�
QXLU�ORV�PHFDQLVPRV�FUHFLHQWHV�GH�FRHUFLyQ�� 

 
����/D�GHPRFUDFLD�SDUWLFLSDWLYD�� 
'H�HVWH�DQiOLVLV�VREUH�HO�SRGHU�VH�SXHGH�H[WUDHU�OD�QHFHVLGDG�GH�XQD�

WUDQVIHUHQFLD�GH�SRGHU��DOOt�GRQGH�H[LVWD�DFXPXODFLyQ�DUELWUDULD�GH�SR�
GHU�\��SRU�WDQWR��XQD�OLEHUWDG�HIHFWLYDPHQWH�GHVLJXDO��pVWH�GHEH�UHWRUQDU�
D�ORV�LQGLYLGXRV�R�GLVPLQXLU�VX�FRQFHQWUDFLyQ�PHGLDQWH�OD�DPSOLDFLyQ�GH�
OD�SUiFWLFD�GHPRFUiWLFD��/D�SUHRFXSDFLyQ�GHO�KXPDQLVPR� ODLFR�SRU�SD�
VDU�GH�XQD�GHPRFUDFLD�IRUPDO�D�XQD�GHPRFUDFLD�SDUWLFLSDWLYD�UHVSRQGH�
D�HVWD�QHFHVLGDG�GH�WUDQVIHUHQFLD�GH�SRGHU�\�VH�PDQLILHVWD�HQ�VX�VLP�
SDWtD�SRU�WRGDV�DTXHOODV�WpFQLFDV�TXH�SHUPLWDQ�DPSOLDU�\�SURIXQGL]DU�HO�
FRQWURO�GHO�FLXGDGDQR�VREUH�FXDOTXLHU�GHFLVLyQ�TXH�DIHFWH�D�VX�YLGD�FRWL�
GLDQD��OD�WUDQVIHUHQFLD�GH�FRPSHWHQFLDV�\�UHFXUVRV�D�ODV�LQVWDQFLDV�PH�
QRUHV�� OD� UHIRUPD�GHO�VLVWHPD�HOHFWRUDO� \�SDUODPHQWDULR� -�SURSRUFLRQDOL�
GDG�SXUD��OLVWDV�DELHUWDV��SRVLELOLGDG�GH�UHYRFDFLyQ�GH�ORV�HOHJLGRV��HWF��
-�� OD� LQWURGXFFLyQ�GHO� UHIHUpQGXP�YLQFXODQWH�SRU� LQLFLDWLYD�SRSXODU��\�VX�
H[WHQVLyQ�D�ODV�LQVWLWXFLRQHV�ORFDOHV��OD�UHGXFFLyQ�\��HYHQWXDO��GHVDSDUL�
FLyQ�GH�ORV�DSDUDWRV�UHSUHVLYRV�GHO�(VWDGR��R�OD�DSOLFDFLyQ�GHO�SULQFLSLR�
GH�FRJHVWLyQ�HQ�WRGRV�ORV�iPELWRV�GRQGH�VHD�SRVLEOH��WDQWR�GH�OD�VRFLH�
GDG�FLYLO�FRPR�GH�ODV�HVWUXFWXUDV�SROtWLFDV��8QD�VLPSDWtD�TXH�KDFH�FRQ�
VLGHUDU�FRPR�FRQTXLVWDV�LUUHQXQFLDEOHV�OD�GHPRFUDFLD�OLEHUDO�FOiVLFD�\�HO�
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(VWDGR�GH�'HUHFKR��TXH�ODV�VRPHWH�D�UHYLVLyQ�FUtWLFD�\�SLGH�VX�WUDQVIRU�
PDFLyQ�� SRUTXH� OD� ~QLFD� DOWHUQDWLYD� D� ORV� GpILFLWV� GH� OD� GHPRFUDFLD� HV�
PiV�GHPRFUDFLD�� 

 
����'HUHFKRV�GH�ODV�PLQRUtDV�� 
3RU� FRQVLJXLHQWH�� SDUD�HO� KXPDQLVPR� ODLFR� OD�GHPRFUDFLD�QR�HV� VyOR�

XQD� IRUPD� GH� SRGHU� EDVDGD� HQ� HO� JRELHUQR� OHJtWLPR� GH�PD\RUtD�� VLQR�
WDPELpQ�\�VREUH�WRGR�XQ�VLVWHPD�TXH�UHJXOD�HO�JUDGR�GH�SRGHU�EDVDGR�
HQ� OD�SURWHFFLyQ�\�HQ� ORV�GHUHFKRV�GH� ODV�PLQRUtDV��0iV�DOOi�GHO�DUJX�
PHQWR�WUDGLFLRQDO�GH�TXH�OD�DOWHUQDQFLD�SDFtILFD�HQ�HO�JRELHUQR�KDFH�QH�
FHVDULR�TXH� ODV�PLQRUtDV� WHQJDQ� OD�SRVLELOLGDG� IXWXUD�GH�FRQYHUWLUVH�HQ�
PD\RUtD�\�TXH��SRU� WDQWR��HV�QHFHVDULR�TXH�SXHGDQ� LQIOXLU�VLQ�HVWRUERV�
HQ� OD�RSLQLyQ�S~EOLFD��HO�KXPDQLVPR� ODLFR�SRVWXOD�TXH� ORV�GHUHFKRV�GH�
WRGDV�ODV�PLQRUtDV�SROtWLFDV�\�VRFLDOHV�VRQ�LQDOLHQDEOHV�VL�VH�TXLHUH�HYL�
WDU� OD�FRQYHUVLyQ�GH� OD�GHPRFUDFLD�HQ�XQ�VLVWHPD�GH�SRGHU�FHUUDGR��(O�
DUJXPHQWR� WUDGLFLRQDO�VH� VLWXDED�HVWULFWDPHQWH�HQ�HO� SODQR�SROtWLFR�GHO�
SDUODPHQWDULVPR�\�VX�PHFiQLFD��(O�UHVSHWR�D�ODV�PLQRUtDV�HUD�QHFHVDULR�
SDUD�HYLWDU�OD�OXFKD�GH�IDFFLRQHV�\�JDUDQWL]DU�OD�HVWDELOLGDG�SROtWLFD�PH�
GLDQWH�OD�OHJLWLPDFLyQ�GH�OD�RSRVLFLyQ�SDUODPHQWDULD�DO�JRELHUQR��(Q�FLHU�
WD� IRUPD��VH� WUDWDED�GH�XQ�DUJXPHQWR�TXH�SUHVXSRQtD�XQD�FRQFHSFLyQ�
OLPLWDGD�GH� OD�GHPRFUDFLD�FRPR�XQ�UpJLPHQ�FRPSHWLWLYR�HQWUH�pOLWHV�DO�
WHUQDWLYDV�� (O� DUJXPHQWR� ODLFR� VREUHSDVD� DO� DUJXPHQWR� WUDGLFLRQDO�� �OD�
WLUDQtD�GHO�PD\RU�Q~PHUR�VREUH�HO�UHVWR��HV�XQ�SHOLJUR�HQ�OD�PHGLGD�TXH�
QR�VH�VXERUGLQH�HO�FULWHULR�GH�UHSUHVHQWDFLyQ�\�HMHFXFLyQ�GH�OD�YROXQWDG�
PD\RULWDULD�GH�ORV�FLXGDGDQRV�HQ�ODV�LQVWLWXFLRQHV�GHPRFUiWLFDV�DO�FULWH�
ULR�VXSHULRU�GH�UHVSHWR�D�ORV�GHUHFKRV�KXPDQRV�\�D�OD�OLEHUWDG�LQGLYLGXDO�
GH� WRGRV� ORV� FLXGDGDQRV�� LQGHSHQGLHQWHPHQWH�GH�VX� LGHQWLILFDFLyQ�FRQ�
OD�YROXQWDG�PD\RULWDULD� 

 
����'LVFULPLQDFLyQ�SRVLWLYD�GH�ODV�PLQRUtDV�� 
/D� LQDOLHQDELOLGDG� GH� ORV� GHUHFKRV� GH� ODV�PLQRUtDV� GHEH� HQWHQGHUVH��

HQ�FRQVHFXHQFLD��HQ�OD�GREOH�GLPHQVLyQ�GH�LQPXQLGDG�MXUtGLFD�UHVSHFWR�
D�OD�SRWHVWDG�GHO�(VWDGR��HQ�HO�FDVR�GH�ODV�PLQRUtDV�SROtWLFDV��\�GH�LJXDO�
GDG�HQ�HO�UHFRQRFLPLHQWR�\�HMHUFLFLR�GH�ODV�OLEHUWDGHV�\�ORV�GHUHFKRV�FL�
YLOHV��HQ�HO�FDVR�GH�ODV�PLQRUtDV�VRFLDOHV�R�GH�FRQFLHQFLD���<��SRU�WDQWR��
HQ�HO�~OWLPR�FDVR�� OD� LQDOLHQDELOLGDG�GH�VXV�GHUHFKRV�SXHGH�VXSRQHU� OD�
SUiFWLFD�GH�OD�GLVFULPLQDFLyQ�SRVLWLYD��GDGR�TXH�HQ�XQD�FLUFXQVWDQFLD�GH�
DXVHQFLD�GH�FRQGLFLRQHV�VRFLDOHV�\�PDWHULDOHV�SDUD� OD� LPSOHPHQWDFLyQ�
GH�WDOHV�GHUHFKRV�\�OLEHUWDGHV��D�SHVDU�GH�VX�UHFRQRFLPLHQWR�IRUPDO��OD�
REOLJDFLyQ�JXEHUQDPHQWDO�\�OHJLVODWLYD�HV�JDUDQWL]DU�OD�RSFLyQ�QR�FRQGL�
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FLRQDGD�D�VX�HMHUFLFLR���(O�GHUHFKR�D�GLVFUHSDU��D� OD�GLIHUHQFLD��D� OD�GL�
VHQVLyQ�� \� D� HMHUFHU� HVWD� GLVHQVLyQ� SRU� OD� YtD� TXH�XQR� FRQVLGHUH�PiV�
DGHFXDGD��PLHQWUDV�QR�YLROH�DOJXQD�GH�ODV�UHJODV�QHFHVDULDV�SDUD�PDQ�
WHQHU�DO�OLEHUWDG�GH�WHUFHURV��VH�FRQYLHUWH��DVt��HQ�XQD�GH�ODV�SLHGUDV�GH�
WRTXH�TXH�PLGHQ�HO� QLYHO� GH� OLEHUWDG� UHDO� \� GH�GHPRFUDFLD� HIHFWLYD� GH�
XQD�VRFLHGDG��1R�VH�WUDWD�\D�VyOR�GH�JDUDQWL]DU�OD�DOWHUQDQFLD�VXFHVLYD�
GH�PD\RUtDV�GLIHUHQWHV�HQ�HO�SRGHU��VLQR�GH�TXH�VHDQ�SURWHJLGRV�ORV�LQ�
WHUHVHV�\�ORV�GHUHFKRV�GH�WRGRV�DTXHOORV�JUXSRV�PLQRULWDULRV�GH�FLXGD�
GDQRV�TXH��GH�XQD�IRUPD�X�RWUD��R�SUHWHQGHQ�YLYLU�DOWHUQDWLYDPHQWH�HQ�
UHODFLyQ�D�DOJXQD�GH�ODV�QRUPDV�GH�OD�FXOWXUD�VRFLDO�GH�OD�PD\RUtD��R�QR�
DFHSWDQ� QRUPDV� GLVFUHFLRQDOHV� JXEHUQDPHQWDOHV� TXH�� SRU� UD]RQHV� GH�
FRQFLHQFLD��FRQVLGHUDQ�LQMXVWDV��SRU�HMHPSOR��DTXHOODV�TXH�VH�SUHWHQGHQ�
MXVWLILFDU�SRU��UD]yQ�GH�(VWDGR����R��VHQFLOODPHQWH��SLHQVDQ�TXH�OD�SUiFWL�
FD� SROtWLFD� GH� OD� GLVHQVLyQ� OHV� SHUPLWH� LQIOXLU� HQ� XQD� GHFLVLyQ� TXH� OHV�
DIHFWD�� /D� HODERUDFLyQ� GH� XQD� OHJLVODFLyQ� DQWLGLVFULPLQDWRULD� HQ� OR� TXH�
VH�UHILHUH�D�OD�KRPRVH[XDOLGDG��OD�HTXLSDUDFLyQ�OHJDO�HQWUH�PDWULPRQLR�\�
SDUHMDV�GH�KHFKR�� OD�VXSUHVLyQ�GH� OD�REOLJDWRULHGDG�GHO�VHUYLFLR�PLOLWDU��
OD�SURWHFFLyQ�GH� OD� LQWLPLGDG�\�GH� OD�YLGD�SULYDGD�DQWH� OD� LQMHUHQFLD�GHO�
(VWDGR� R� ODV� JUDQGHV� FRUSRUDFLRQHV� SULYDGDV�� OD� IOH[LELOL]DFLyQ� GH� ORV�
GHUHFKRV� GH� FLXGDGDQtD� SDUD� ORV� LQPLJUDQWHV� H[WUDQMHURV� R� HO� VRSRUWH�
OHJDO� \� VRFLDO� D� ODV� PLQRUtDV� pWQLFDV� R� FXOWXUDOHV� IRUPDUtDQ� SDUWH�� SRU�
HMHPSOR��GH�XQD�DJHQGD�ODLFD�SDUD�GLVPLQXLU�HO�GLYRUFLR�HQWUH��GHUHFKRV�
GH�OD�PD\RUtD��\��GHUHFKRV�GH�OD�PLQRUtD��HQ�QXHVWUD�VRFLHGDG�� 

 
����'HVREHGLHQFLD�FLYLO�� 
3RU�OR�TXH�UHVSHFWD�DO�UHFRQRFLPLHQWR�GHO�GHUHFKR�D�OD�GLIHUHQFLD�\�D�OD�

GLVHQVLyQ��FDEH�VHxDODU�TXH�� LQFOXVR�HQ�HO�FDVR�GH�TXH�VH�DGPLWLHUD�HO�
FRQFHSWR�GH�REOLJDFLyQ�SROtWLFD��HO�GHUHFKR�IXQGDPHQWDO�GH�FDGD�SHUVR�
QD�VXMHWD�D�XQ�RUGHQ�MXUtGLFR�HV�HO�GHEHU�GH�REHGHFHU� ODV� OH\HV��HQ�XQ�
VLVWHPD�GHPRFUiWLFR��OD�REOLJDFLyQ�HV�HQ�~OWLPD�LQVWDQFLD�OD�JDUDQWtD�GH�
QR�YLRODU�ORV�GHUHFKRV�\�OLEHUWDGHV�GH�WHUFHURV���HO�KXPDQLVPR�ODLFR�FRQ�
VLGHUD�TXH� OD�GHVREHGLHQFLD�FLYLO�HV�XQD�H[FHSFLyQ� UDFLRQDOPHQWH� IXQ�
GDGD� GHO� SULQFLSLR� JHQHUDO� GH� REOLJDFLyQ� H[LVWHQWH� HQ� ODV� GHPRFUDFLDV�
IRUPDOHV��SUHFLVDPHQWH�SRUTXH�QR�FRQWUDGLFH�QLQJXQD�GH�ODV�UHJODV�QH�
FHVDULDV� SDUD�PDQWHQHU� OD� OLEHUWDG� GH� WHUFHURV� TXH� MXVWLILFDQ� OD� SURSLD�
REOLJDFLyQ��(Q�HVWH�VHQWLGR��OD�GHVREHGLHQFLD�FLYLO�HV�XQD�IRUPD�SDUWLFX�
ODU�GH�GHVREHGLHQFLD��TXH�VH�HMHUFH�FRQ�HO�REMHWLYR�LQPHGLDWR�GH�GHPRV�
WUDU�S~EOLFDPHQWH�OD�LQMXVWLFLD�GH�XQD�OH\�\�FRQ�HO�REMHWLYR�ILQDO�GH�LQGXFLU�
DO� OHJLVODGRU�D�FDPELDUOD��0LHQWUDV�TXH� OD�GHVREHGLHQFLD�FRP~Q�HV�XQ�
DFWR�TXH�GHVLQWHJUD�HO�RUGHQ�S~EOLFR�\��SRU�WDQWR��GHEH�VHU�LPSHGLGD��OD�
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GHVREHGLHQFLD�FLYLO�HV�XQ�DFWR�TXH�DSXQWD�D�FDPELDU�HO�RUGHQ�\��SRU�WDQ�
WR��QR�HV�XQ�DFWR�GHVWUXFWLYR��VLQR�LQQRYDGRU��6H�OODPD��FLYLO��MXVWDPHQWH�
SRUTXH�TXLHQ�OD�HIHFW~D�FRQVLGHUD�TXH�QR�FRPHWH�XQ�DFWR�GH�WUDQVJUH�
VLyQ�GH�VX�SURSLR�GHEHU�GH�FLXGDGDQR��VLQR�DO�UHYpV��SDUD�FRPSRUWDUVH�
FRPR�XQ�EXHQ�FLXGDGDQR��FRQVLGHUD�TXH�HQ�HVWD�FLUFXQVWDQFLD�SDUWLFX�
ODU� DFW~D� PHMRU� GHVREHGHFLHQGR� TXH� REHGHFLHQGR�� 3RU� HVWH� FDUiFWHU�
GHPRVWUDWLYR�H�LQQRYDGRU��HO�DFWR�GH�GHVREHGLHQFLD�FLYLO�WLHQGH�DO�Pi[L�
PR�GH�SXEOLFLGDG��OR�TXH�OH�GLVWLQJXH�D~Q�PiV�GH�OD�GHVREHGLHQFLD�FR�
P~Q��PLHQWUDV� OD�GHVREHGLHQFLD�FLYLO�HV�XQ�VLVWHPD�GH�GHPRFUDFLD� IRU�
PDO�VH�H[SRQH�DO�S~EOLFR��\�VyOR�H[SRQLpQGRVH�DO�S~EOLFR�HVSHUD�FRQVH�
JXLU� VXV� REMHWLYRV�� OD� GHVREHGLHQFLD� FRP~Q�� VL� VH� TXLHUH� FRQVHJXLU� VX�
SURSLR�REMHWLYR��GHEH�UHDOL]DUVH�HQ�HO�Pi[LPR�VHFUHWR��(Q�WpUPLQRV�FRP�
SDUDWLYRV��OD�GHIHQVD�TXH�HO�KXPDQLVPR�ODLFR�KDFH�GH�OD�GHVREHGLHQFLD�
FLYLO�QR�YLROHQWD�HQ� ORV�VLVWHPDV�GH�GHPRFUDFLD� IRUPDO�HV�XQD�YDULDQWH�
PiV�UHVWULQJLGD�GH�VX�GHIHQVD�KLVWyULFD�GH�ORV�GHUHFKRV�D�OD�UHVLVWHQFLD�
\� D� OD� UHEHOLyQ� FRQWUD� FXDOTXLHU� VLVWHPD� QR� GHPRFUiWLFR�� (Q� WpUPLQRV�
SUiFWLFRV��OD�GHVREHGLHQFLD�FLYLO�QR�YLROHQWD�FRQVWLWX\H�WDQWR�XQ�HOHPHQ�
WR�QHFHVDULR�SDUD�GRWDU�GH�XQ�LQVWUXPHQWR�GH�DXWRSURWHFFLyQ�D�ODV�PLQR�
UtDV�FRPR�XQD�PDQHUD�GH�HYLWDU�OD�XQLODWHUDOLGDG�GH�PXFKDV�QRUPDV�JX�
EHUQDPHQWDOHV�TXH�OLPLWDQ��SRU� OD�DPELJ�HGDG�GH�ODV�PLVPDV�FRQVWLWX�
FLRQHV��OD�OLEHUWDG�LQGLYLGXDO�\�ORV�GHUHFKRV�KXPDQRV��(O�PRYLPLHQWR�ODL�
FR�KD�VHQWLGR�KLVWyULFDPHQWH�XQD�SURIXQGD�VLPSDWtD�SRU�SHQVDGRUHV�FR�
PR�3URXGKRQ�R�.URSRWNLQ�HQ� OD�PHGLGD�TXH�FRPSDUWHQ�XQD�PLVPD�YR�
OXQWDG� GH� HOLPLQDU� SRGHUHV� LQVWLWXFLRQDOHV� FRHUFLWLYRV�� GH� LQFUHPHQWDU�
VXVWDQWLYDPHQWH�OD�DXWRQRPtD�\�HO�DXWRJRELHUQR�GH�ORV�LQGLYLGXRV��R�GH�
HQFRQWUDU�QXHYDV�IyUPXODV�GH�FRRSHUDFLyQ�VRFLDO�GHVGH�HO�DQWLDXWRULWD�
ULVPR��<��HQ�XQ�DVSHFWR�FRQFUHWR��OD�L]TXLHUGD�GHO�PRYLPLHQWR�ODLFR�\�ORV�
SHQVDGRUHV�DQDUTXLVWDV�FRLQFLGHQ�QRWDEOHPHQWH��OD�IRUPDV�GH�GHPRFUD�
FLD� GLUHFWD� SUHVHQWDQ� YHQWDMDV� VREUH� ODV� IRUPDV� GH� GHPRFUDFLD� UHSUH�
VHQWDWLYD�� 

 
����&UtWLFD�ODLFD�D�ORV�PRGHORV�VRFLDOHV�� 
&RQMXQWDPHQWH�FRQ�OD�FUtWLFD�ODLFD�DO�SRGHU�\�D�ODV�LQVWLWXFLRQHV��H[LVWH�

WDPELpQ�XQD�DSUR[LPDFLyQ�SURSLD�GHO�KXPDQLVPR�ODLFR�DO�GHVDUUROOR�VR�
FLDO�\�FXOWXUDO��(VWD�DSUR[LPDFLyQ�QR�GHEH�HQWHQGHUVH�FRPR�XQ�FXHUSR�
GRFWULQDULR�� OD� ODLFLGDG�QR�VH�DGVFULEH�D�XQ�PRGHOR�HFRQyPLFR�\�VRFLDO�
GHWHUPLQDGR�QL�KDFH�VX\RV�VXSXHVWRV�XQLYHUVDOL]DGRUHV�VREUH� OD�QDWX�
UDOH]D�LQWUtQVHFDPHQWH�SRVLWLYD�R�QHJDWLYD��SRU�HMHPSOR��GHO�FDSLWDOLVPR�
R� VXV� DOWHUQDWLYDV�� 6LQ� HPEDUJR�� OD� ODLFLGDG� Vt� TXH� VH� SUHJXQWD� \� VH�
FXHVWLRQD�WRGR�DTXHOOR�TXH�FRQFLHUQD�DO�UHFRQRFLPLHQWR�\�JDUDQWtD�GH�OD�
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OLEHUWDG�LQGLYLGXDO��ORV�GHUHFKRV�KXPDQRV�R�OD�FLXGDGDQtD�SROtWLFD��FLYLO�\�
VRFLDO�HQ�FXDOTXLHU�VRFLHGDG�R�FRPXQLGDG�H[LVWHQWH�\��SRU�WDQWR��HV�FR�
UUHFWR�GHGXFLU�TXH�OD�ODLFLGDG�SXHGH�VHU�LQFRPSDWLEOH�FRQ�GHWHUPLQDGDV�
YHUVLRQHV� DSOLFDGDV�GH� HVWRV�PRGHORV� R� FRQ� ODV� DFWLWXGHV� LGHROyJLFDV�
TXH�ORV�VXVWHQWDQ��<��HQ�HVWH�VHQWLGR��HV�GLItFLOPHQWH�UHFRQFLOLDEOH�WDQWR�
FRQ�DTXHOODV�HVFXHODV�TXH�SURSXJQDQ�XQ�RUGHQ�HFRQyPLFR�\�VRFLDO�ED�
VDGR� HQ� XQ� QXHYR� GDUZLQLVPR� �OR� TXH� KR\� VH� OODPD�
�QHRFRQVHUYDGXULVPR��R� �QHROLEHUDOLVPR���FRPR�FRQ�DTXHOODV�TXH�SUR�
SXJQDQ�FRQVHJXLU�GLPHQVLRQHV�GH�SURJUHVR�SRU�YtDV�QR�GHPRFUiWLFDV�� 

 
��� 
 
¢4Xp�SURJUHVLVPR"� 
����� \� HQ� OD� HGLWRULDO� (LQDXGL� GH� 7XUtQ� HO� QRWDEOH� SHQVDGRU� LWDOLDQR�

1RUEHUWR�%REELR� SXEOLFDED� HO� OLEUR� ©¢4Xp� VRFLDOLVPR"ª�� HQ� HO� TXH� VH�
SUHJXQWDED�VL�HO�VRFLDOLVPR�GH�ORV�TXH�DFHSWDQ�OD�YtD�GHPRFUiWLFD�VHUtD�
OD�PLVPD�FRVD�TXH�HO�VRFLDOLVPR�GH�ORV�TXH�H[DOWDEDQ�D�OD�8QLyQ�6RYLp�
WLFD�FRPR�HO�SULPHU�SDtV�VRFLDOLVWD��7UDV�DJXGDV�UHIOH[LRQHV�DO�UHVSHFWR�
\�XQ�SURIXQGR�UHSDVR�KLVWyULFR�GH�ORV�RUtJHQHV�\�HYROXFLyQ�GHO�VRFLDOLV�
PR��FRQFOXtD�TXH�SUREDEOHPHQWH�HO�SUREOHPD�UHVLGtD�HQ�TXH�EDMR�HO�WpU�
PLQR�©VRFLDOLVPRª�VH�LQFOXtDQ�UHDOLGDGHV�GLIHUHQWHV�\�DXQ�LQFRPSDWLEOHV�
�VRFLDOLVPR� GHPRFUiWLFR-GHPRFUDFLD� VRFLDOLVWD��� \�� VLQ� HPEDUJR�� ©QRV�
PRYHPRV� HQ� HVWD� GLVFXVLyQ� FRPR� VL� HQWUH� QRVRWURV� IXHVH� SDFtILFR� HO�
VLJQLILFDGR�GHO�VRFLDOLVPRª� 
(O�WLHPSR�\�HO�GHVDUUROOR�GH�ORV�DFRQWHFLPLHQWRV�VH�KDQ�HQFDUJDGR�GH�

GLOXFLGDU�OD�FXHVWLyQ�\�HQ�OD�DFWXDOLGDG�\D�QR�VH�SODQWHD�RWUR�VRFLDOLVPR�
TXH�HO� VRFLDOLVPR�GHPRFUiWLFR� FRQ�SRFR�GH� OR� SULPHUR� \�PXFKR�GH� OR�
VHJXQGR��3HUR�HO�HTXtYRFR�VXEVLVWH�HQ�RWUDV�iUHDV��HQ�RWURV�FRQFHSWRV��
SRU�HMHPSOR��HQ�HO�GHO�SURJUHVLVPR��+R\�VH�DFHSWD�FDVL�FRPR�XQ�GRJPD�
TXH�SDUD�VHU�SURJUHVLVWD�KD\�TXH�VHU�GH� L]TXLHUGDV��©HO�HVStULWX�HV�GH�
L]TXLHUGDVª���TXH�QR�KD\�PiV�SURJUDPDV�SURJUHVLVWDV�TXH�ORV�TXH�SD�
WURFLQDQ�ODV�IXHU]DV�L]TXLHUGLVWDV�\�TXH�WRGR�OR�TXH�VLJQLILFD�DYDQFH��GH�
UULER�GH�REVWiFXORV�\�VXSHUDFLyQ�GH�LQFRQYHQLHQWHV�HVWi�OLJDGR�GH�PD�
QHUD�LQGLVROXEOH�D�GHWHUPLQDGD�FRQFHSFLyQ�SROtWLFD� 
<�KD\�HQ�HVWR�H[FHVR�\�HUURU��'H�HQWUDGD��SDUHFH�REYLR�TXH�HO�SURJUH�

VR�PDWHULDO�IUXWR�GH�OD�LQYHQWLYD�KXPDQD�WLHQH�SRFR�TXH�YHU�FRQ�XQD�X�
RWUD�GHWHUPLQDFLyQ�LGHROyJLFD��FRQ�OR�TXH�HO�FDPSR�GH�GLVFXVLyQ�SDUHFH�
GHEH�FHQWUDUVH�HQ�VL�SDUD�DYDQ]DU�VRFLDOPHQWH�KD\�TXH�VLWXDUVH�QHFH�
VDULDPHQWH�HQ�OD�yUELWD�GH�OD�L]TXLHUGD�R�HOOR�HV�SRVLEOH�WDPELpQ�EDMR�HO�
PDQWR�GH� OD�GHUHFKD��$TXt� ORV�SUHMXLFLRV� WLHQHQ�PXFKD� IXHU]D��SRUTXH�
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DVt� FRPR� HQ� ORV� DxRV� RFKHQWD� OD� OODPDGD� ©UHYROXFLyQ� FRQVHUYDGRUDª�
UHVXOWDED�FLHUWDPHQWH�H[DJHUDGD��DVt� WDPELpQ��KR\��KDEODU�GHO�SURJUH�
VLVPR� FRPR�DOJR� OLJDGR�HQ�H[FOXVLYD� D� ORV� SDUWLGRV� VRFLDOLVWDV� UHVXOWD�
HQ�PXFKRV�FDVRV�UHxLGR�FRQ�OD�UHDOLGDG�\�HQ�DELHUWD�RSRVLFLyQ�D�OR�TXH�
QRV�GHSDUDQ�ODV�FRVDV�PLVPDV� 
(Q�HIHFWR��HO�FUHFLPLHQWR�GHO�(VWDGR��OD�SUHVHQFLD�GHO�SRGHU�S~EOLFR�HQ�

OD�HVIHUD�HFRQyPLFD��HO�LQWHUYHQFLRQLVPR��OD�UHJXODFLyQ��HO�DVLVWHQFLDOLV�
PR��HO�DXPHQWR�GH� LPSXHVWRV�\�HO�FUHFLPLHQWR�GHO�JDVWR�S~EOLFR��¢VRQ�
SURJUHVLVWDV�R�UHDFFLRQDULRV"�$�OD�YLVWD�GH�ODV�FRUULHQWHV�GRPLQDQWHV�HQ�
OD�RSLQLyQ�S~EOLFD�\�GH� OD�GLUHFFLyQ�TXH� WRPDQ� ORV�DFRQWHFLPLHQWRV�QR�
SDUHFH�GXGRVD� OD�UHVSXHVWD��7RGR� OR�TXH�VH�PXHYD�GH�PDQHUD�SULQFL�
SLVWD�\� UDGLFDO�HQ�HVRV�VHQWLGRV��SRU�PiV�TXH�HQ� IRUPD�PiV�R�PHQRV�
PDWL]DGD�\�HQFXELHUWD�VHD�SDWURFLQDGR�SRU�ORV�PRYLPLHQWRV�GH�L]TXLHU�
GDV��QR�HV� DSUHFLDGR�PD\RULWDULDPHQWH� SRU� ORV� FLXGDGDQRV� FRPR�SUR�
JUHVLVWD� VLQR�FRPR� UHWDUGDWDULR��HQWUDEDGRU�\� FRQWUDULR�DO� VLJQR�GH� ORV�
WLHPSRV�TXH�FRUUHQ� 
(Q�OR�UHIHUHQWH�D�PDWHULDV�FRPR�HO�DERUWR��OD�HXWDQDVLD��HO�PDWULPRQLR�

\� DGRSFLyQ� SRU� KRPRVH[XDOHV�� OD� LQPLJUDFLyQ�PDVLYD� LQFRQWURODGD�� OD�
JOREDOL]DFLyQ��OR�PLOLWDU��HO�VLVWHPD��OD�SD]��OD�HFRORJtD�\�WRGR�OR�UHIHUHQ�
WH�DO�GHVDUUROOR��RUGHQ�\�SROtWLFDV�GH�PDQWHQLPLHQWR�GH�ODV�FRVDV�GHQWUR�
GH�OtPLWHV�UD]RQDEOHV��¢GyQGH�HVWi�HO�SURJUHVLVPR�\�GyQGH�HO�FRQVHUYD�
GXULVPR"�6LQ�SHUMXLFLR�GHO�UXLGR�\�DJLWDFLyQ�VRFLDO�TXH�SURGXFHQ�GHWHU�
PLQDGRV� FtUFXORV� MXYHQLOHV� \� SHVH� D� HVD� H[WUDxD� DOLDQ]D� GH� QXHVWURV�
GtDV� HQWUH� DQDUTXLVPR� \� PDU[LVPR� �6FKQDSSHU��� QR� SDUHFH� RSRUWXQR�
FDWDORJDU�VLQ�PiV�GH�SURJUHVLVWDV�PRYLPLHQWRV��SURQXQFLDPLHQWRV��DFWL�
WXGHV� \� FRPSRUWDPLHQWRV� TXH� HQ� YH]� GH� VROXFLRQDU� SUREOHPDV� UHDOHV�
FUHDQ�RWURV�PD\RUHV�\�HQ�OXJDU�GH�DYDQ]DU�QRV�KDFHQ�UHWURFHGHU�D�HV�
WDGLRV�\D�FRQRFLGRV�\�SRFR�SODFHQWHURV��DXQTXH�VHD�PX\�WUDGLFLRQDO�HQ�
2FFLGHQWH�UHQHJDU�GH�OR�SURSLR�\�©SHQVDU�TXH�WRGR�HO�PXQGR�WLHQH�UD�
]yQ��VDOYR�QRVRWURVª��5HYHO���3RU�WRGR�HOOR��¢QR�FDEUi�SUHJXQWDUVH�KR\��
DQWH�HO�SDQRUDPD�TXH�QRV�URGHD��TXp�SURJUHVLVPR" 

 
��� 
 
3URJUHVLVPR 
1R� SXHGH� H[LVWLU� PXFKD� GLVFXVLyQ� VREUH� TXp� VHD� SURJUHVR�PDWHULDO��

$OJR�VLQ�GXGD�UHODFLRQDGR�FRQ�HO�LQFUHPHQWR�GHO�FRQRFLPLHQWR�FLHQWtILFR�
\� OD�WHFQRORJtD��$OJR�TXH�WLHQH�TXH�YHU�FRQ�HO�FRQWURO�GH�HSLGHPLDV�� OD�
SUHYHQFLyQ�GH�HQIHUPHGDGHV�\�OD�PHMRUD�GH�OD�VDOXG��7DPELpQ�DOJR�TXH�
UHODFLRQH� FRPLGD� FRQ� GLHWD� HTXLOLEUDGD� \� FDORUtDV� \� YLWDPLQDV�� \� DOJR�
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TXH�SRVLELOLWH�D�OD�FRPXQLGDG�KXPDQD�XQ�Pi[LPR�DEDVWHFLPLHQWR�GH�ORV�
PHUFDGRV� \� XQD�H[WHQVD� UHG� GH� FRPXQLFDFLRQHV�� ©3URJUHVR�PDWHULDOª�
IXQFLRQD�VHPiQWLFDPHQWH�FRPR�©DGHODQWRª�R�©PHMRUDª� 
(V�XQ�KHFKR�TXH�FXDQWR�PiV�SURJUHVR�PDWHULDO� OOHJD�D�SUREDU�HO�KX�

PDQR�PiV�OR�DSHWHFH�\�HVWLPD��\�PHQRV�GHVHD�YLYLU�VLQ�HOOR��/D�PDVLYD�
DIOXHQFLD�GH�LQPLJUDQWHV�D�QXHVWURV�SDtVHV�WLHQH�PXFKR�TXH�YHU�FRQ�KD�
EHU�SUREDGR�DOJR�GH�HVDV�QXHVWUDV�PHMRUDV�\�FRQ�GHVHDUODV�PXFKR��(O�
ELHQHVWDU��SXHV��FRPR�SURJUHVR� 
6LQ�HPEDUJR�TXp�VHD�SURJUHVDU�SROtWLFDPHQWH� UHTXLHUH�XQ�PD\RU�GLV�

FHUQLPLHQWR��+DFH�GtDV��6DYDWHU� �TXH�KD�FRORFDGR�HQ�HO�HVWDQGDUWH�GH�
ORV�VX\RV� OD�SDODEUD�SURJUHVR��FRPR�OR�KL]R� OD�EDQGHUD�GHO�%UDVLO��SUR�
PRYtD� YROYHU� D� OD� FDWHJRUtD� GH� SURJUHVR� \� SURJUHVLVPR� FRPR� FHGD]R�
SDUD�DTXLODWDU�PHMRU�TXp�VHD�GH�YHUGDG�HVR�GH�VHU�GH� L]TXLHUGDV�R�GH�
GHUHFKDV��6HJ~Q�pO��HO�VLJQR�GH�SURJUHVLVPR�HQ�SROtWLFD�HV�IDYRUHFHU�XQ�
PRGHOR� GH� RUJDQL]DFLyQ� VRFLDO� VXVFHSWLEOH�GH� DOFDQ]DU�PD\RUHV�FRWDV�
GH�OLEHUWDG�SDUD�HO�PD\RU�Q~PHUR�GH�SHUVRQDV��(Q�FRQVHFXHQFLD��VHUtD�
SURJUHVLVWD�WRGR�DTXHOOR�TXH�FRPEDWD�ORV�PHFDQLVPRV�GH�PLVHULD��LJQR�
UDQFLD� \� DXWRULWDULVPR�� SRUTXH� HVFODYL]DQ�� 2� VHD�� VH� WUDWD� GHO� PLVPR�
LGHDO� GH� ORV� UHYROXFLRQDULRV� IUDQFHVHV� TXH�DXVSLFLy�1DSROHyQ� FRQ� VXV�
HMpUFLWRV� LPSODQWDQGR�OD� OLEHUWDG�REOLJDWRULD�GH�XQ�FDER�D�RWUR�GH�(XUR�
SD��1R�VH�ROYLGH�TXH�HUD�HO�PLVPR�LGHDO�GHO�WHyULFR�LOXVWUDGR��-��-��5RXV�
VHDX��FXDQGR�HVFULEtD��©(O�(VWDGR�OHV�REOLJDUi�D�VHU�OLEUHVª� 
2SRQJR�XQD�REMHFLyQ�GH�IRQGR�D�PL�WDQWDV�YHFHV�DGPLUDGR�PDHVWUR�\�

FRPSDxHUR�GH�OXFKD��3RUTXH�VX�DFRWDPLHQWR�GH�SURJUHVR�QR�YD�KDVWD�OD�
UDt]�PRUDO�GH�VX�D[LRPD�SXHV�OR�YXHOYH�DFHSWDEOH�D�FXDOTXLHU�UHODWLYLVWD�
PRUDO��2�VHD��D�FXDOTXLHU�SHUVRQD�TXH�GLJD�TXH�HVR�YDOH�DXQTXH�VH�FR�
PHWDQ�LQMXVWLFLDV�VRFLDOHV�TXH�DIHFWHQ�D�PHQRV�JHQWH��2�TXH�YDOH�SDUD�
QRVRWURV�SHUR�QR�YDOH�SDUD�ORV�FXEDQRV��ORV�PXVXOPDQHV��ORV�UHSXEOLFD�
QRV�GH�QXHVWUD�SDVDGD�JXHUUD�FLYLO�R�SDUD�ORV�LQGLRV�GHO�2ULQRFR� 
¢4Xp�VXSXVR�OD�OLEHUWDG�HQ�2FFLGHQWH�SDUD�VHU�FRQVLGHUDGD�SDUDGLJPD�

GH�SURJUHVR"�4XH�VH� OOHJy�D�SHQVDU�TXH�VyOR�PHGLDQWH�HOOD�FDGD�FXDO�
SRGUtD� FRQVWUXLU� VX�SURSLR� UHFLQWR�SHUVRQDO�GRQGH�GHILQLU� VXV� LQWHUHVHV�
SHUVRQDOHV��/D�OLEHUWDG�VH�PRVWUDED�FRPR�HO�~QLFR�PHGLR�SDUD�TXH�FDGD�
FXDO�UHDOL]DVH�VX�SURSLR�SUR\HFWR�GH�YLGD��3HUR�DWHQFLyQ��HUD�OD�YLGD�SHU�
VRQDO�GH�WRGRV�\�GH�FDGD�XQR��UHDOL]DGD�VHJ~Q�HO�GHVLJQLR�GH�FDGD�FXDO��
OR�TXH�VH�FRQWHPSODED�FRPR�YDORU�VXSUHPR��WRGRV�YDOHPRV�OR�PLVPR�HQ�
GLJQLGDG�\�QDGLH�SXHGH�VHU�PHGLR�R� LQVWUXPHQWR�HQ�PDQRV�GH�QLQJ~Q�
RWUR��(VWH�VXSXHVWR�PRUDO��WHRUL]DGR�FRPR�QDGLH�SRU�.DQW��\D�OR�KDEtDQ�
GHILQLGR�FLHQ�DxRV�DQWHV�GH�TXH�pO�HVFULELHVH�ORV�VROGDGRV�HQIUHQWDGRV�
HQ�3XWQH\��DO�GHSRQHU�VXV�DUPDV�HQ�SOHQD�EDWDOOD�GH�ODV�JXHUUDV�GH�UHOL�
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JLyQ������-�������SDUD�SURFODPDU�TXH�©HO�KRPEUH�PiV�SREUH�GH�,QJOD�
WHUUD�WLHQH�XQD�YLGD�SDUD�YLYLU��OR�PLVPR�TXH�HO�PiV�JUDQGHª��IXH�HO�FR�
URQHO� 5DLQERURXJK� HO� HQFDUJDGR� SRU� ORV� VROGDGRV� GH� H[SOLFLWDUOR� DQWH�
&URPZHOO�HQ�DTXHO�SULPHU�GHEDWH�GHPRFUiWLFR�GH�OD�KLVWRULD�GH�2FFLGHQ�
WH��HQ��������6HQWDGR��SXHV��TXH�FXDOTXLHU�QDFLGR�WHQtD�LJXDO�GHUHFKR�D�
YLYLU�VX�SURSLD�YLGD��ORV�GLIHUHQWHV�$JUHHPHQWV�RI�WKH�3HRSOH�TXH�IXHURQ�
DFRUGiQGRVH� LQVWLWX\HURQ� OD� OLEHUWDG�FLYLO� \� OD� UHOLJLRVD��/D� OLEHUWDG�� LQV�
WUXPHQWR�\�PHGLR��VLHQGR�HO�ILQ�OD�GHWHUPLQDFLyQ�GH�FDGD�FXDO�SDUD�KD�
FHU�VX�SURSLD�YLGD� 

 
3DUD�DTXHOORV�VROGDGRV�HQ�JXHUUD�SHUR�HQ�EXVFD�GH�XQD�SD]�GXUDGHUD�

\�SDUD�JHQWHV�TXH��FRPR�ORV�OHYHOOHUV��OHV�RIUHFtDQ�DUJXPHQWRV�VyOR�XQD�
FRVD� HUD� FLHUWD�� TXH� ORV� KRPEUHV� QRV� KDFHPRV� GDxR� XQRV� D� RWURV� \�
XQDV�SHUVRQDV�KXPLOODPRV�D�RWUDV�FXDQGR�QR�ODV�GHMDPRV�TXH�GHFLGDQ�
TXp�IRUPD�GH�YLGD�GHEHQ�YLYLU��'HVGH�HQWRQFHV�HO�PDO�DEVROXWR�DSDUHFH�
FRPR�FUXHOGDG�\�GDxR�LQIOLJLGR�SRU�XQRV�D�RWURV��/RFNH�DSUHQGLy�ELHQ�OD�
OHFFLyQ�\�HVFULELy�TXH�©SRU�FDXVD�GH�VXV�FUHHQFLDV�\�GHIHQVD�GH�RSLQLR�
QHV�QDGLH�GHEHUtD�GDxDU�D�RWUR�HQ�VX�YLGD��HQ�VX�VDOXG��OLEHUWDG�R�SRVH�
VLRQHVª��6HJXQGR�WUDWDGR�VREUH�HO�*RELHUQR�FLYLO�� 
/D�GHPRFUDFLD��FRPR�IRUPD�PHQRV�PDOD�GH�OLEHUWDG��LQVWLWXLGD�MXUtGLFD�

\�VRFLDOPHQWH�SDUD�YLYLU�HQ�HO�SOXUDOLVPR�SROtWLFR��VH�LPSODQWy�FRPR�PH�
GLR� PiV� DSWR� SDUD� ORJUDU� HO� YDORU� VXSUHPR�� YLYLU� OD� YLGD� VLQ� WHPRU� QL�
FRDFFLyQ��SXGLHQGR�FDGD�FXDO�WRPDU�FXDQWDV�GHFLVLRQHV�HIHFWLYDV�WLHQHQ�
TXH�YHU�FRQ�OD�VX\D�VLHPSUH�TXH�VHDQ�FRPSDWLEOHV�FRQ�OD�YLGD�GH�FXDO�
TXLHU�RWUR�� �ÒQLFDPHQWH�SDUD� ORJUDU�TXH�VHDPRV�FRPSDWLEOHV�XQRV�FRQ�
RWURV�VH�KD� LQVWDXUDGR�HO� UHFXUVR�DO�JRELHUQR�GH� ODV�PD\RUtDV��VLQ�PH�
QRVFDER�GHO�GHUHFKR�GH�ODV�PLQRUtDV�D�QR�VHU�PDOWUDWDGDV�\�D�VHU�HVFX�
FKDGDV��/D�PD\RUtD�VRFLDO�QL�HV�IXHQWH�GH�QLQJXQD�OLEHUWDG�QL�DOFDQ]DUi�
FRWDV�GH�OLEHUWDG�HQ�PHQRVFDER�GH�PLQRUtDV���<�OD�KLVWRULD�GH�ODV�GHPR�
FUDFLDV�PXHVWUD�TXH�HQ�OD�VRFLHGDG�YDQ�VXUJLHQGR�LQLQWHUUXPSLGDPHQWH�
IRUPDV�GH�KXPLOODFLyQ�GH� ODV�TXH�DQWHV�QR�VH�HUD�FRQVFLHQWH�SHUR�TXH�
KD\�TXH�DWDMDU��IRUPDV�GH�H[SORWDFLyQ�HFRQyPLFD��VH[XDO��IDPLOLDU��LGHR�
OyJLFD��HWF��1R�HV�OD�OLEHUWDG�OR�TXH�VH�DPSOtD��QR��VLQR�OD�FRQFLHQFLD�GH�
QXHVWUD�PXWXD�FUXHOGDG��GDxR�\�KXPLOODFLyQ��<� OD� OLEHUWDG�H[LJH�HQWRQ�
FHV�QXHYDV�IRUPDV�GH�FRQGXFWD��QXHYRV�FRQGHQVDGRV�GH�GHUHFKRV�SD�
UD�REUHURV��SDUD� MXELODGRV��SDUD� ODV�PXMHUHV�� SDUD� ORV�GLVPLQXLGRV� ItVL�
FRV��SDUD� ORV�KRPRVH[XDOHV��HWF�� �TXH�VRQ�ILFFLRQHV�~WLOHV�SDUD�DFDEDU�
FRQ�FXDQWDV�IRUPDV�GH�FUXHOGDG�\�GDxR�VRPRV�FRQVFLHQWHV�� 
/D� OLEHUWDG�QR�DVHQWDGD�VREUH�HO�KHFKR�PRUDO�GH� LQVWLWXFLRQHV�GHPR�

FUiWLFDV�TXH�EXVTXHQ�HYLWDU�HO�GDxR�\�FXDOTXLHU�IRUPD�GH�FUXHOGDG�R�KX�
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PLOODFLyQ�D�WHUFHURV�FRQGXFH�DO�WRWDOLWDULVPR��/D�©OLEHUWDG�SDUD�HO�PD\RU�
Q~PHUR�GH�JHQWHª�R�©PD\RUHV�FRWDV�GH�OLEHUWDG�SDUD�HO�PD\RU�Q~PHUR�
GH�SHUVRQDVª�HV�SXUD�\�VLPSOHPHQWH�XQ�UHJLVWUR�WRWDOLWDULR�TXH�QR�WLHQH�
QDGD�TXH�YHU�FRQ� OD�EDVH�PRUDO�GHO�SURJUHVR�SROtWLFR��1L�FRQ� OD�GHPR�
FUDFLD�VLTXLHUD��&RQVWLWX\H�HO�PLVPR�D[LRPD�TXH�YD�GH�1DSROHyQ�D�6WD�
OLQ��\�GH�)LGHO�&DVWUR�D�.LPLO6XQJ�SDVDQGR�SRU�0DR��%HOD�.XQ�R�(QYHU�
+RG[D� 
'HVGH� ODV�H[SHULHQFLDV�GH� ODV�GRV�*XHUUDV�0XQGLDOHV�\� OD�6KRDK�VH�

KD�YXHOWR�D[LRPD�PRUDO�XQLYHUVDO�TXH� OD� WDUHD�GH�FXDOTXLHU� WLSR�GH�VR�
FLHGDG�KXPDQD�HV�FRPEDWLU�HO�GDxR��HO� VXIULPLHQWR�\� OD�KXPLOODFLyQ�GH�
ODV�SHUVRQDV��<�SRQHU�DO�GtD�HVD�WDUHD�HV� OR�TXH�GLIHUHQFLD�HO�PD\RU�R�
PHQRV�JUDGR�GH�SURJUHVLVPR�GH�ORV�JRELHUQRV��'HUHFKD�R�L]TXLHUGD�QD�
GD�WLHQHQ�TXH�YHU�HQ�HOOR� 
8Q�JRELHUQR�TXH�KD�SDFWDGR�SROtWLFDPHQWH�FRQ� ORV� WHUURULVWDV�� ORV�KD�

LQWURGXFLGR�DUELWUDULDPHQWH�HQ� ODV� LQVWLWXFLRQHV�YDVFDV�\�KD�PHQWLGR�DO�
SXHEOR�VREUH�WRGR�HOOR�HV�XQ�JRELHUQR�LQPRUDO�SRUTXH�KXPLOOD�D�OD�FLXGD�
GDQtD�TXH�KD�OXFKDGR�SRU�OD�OLEHUWDG�\�FXPSOH�VX�SDODEUD��8Q�JRELHUQR�
TXH�DJUDQGD�ODV�GLIHUHQFLDV�HQWUH�FLXGDGDQRV��OODPDQGR�QDFLyQ�D�&DWD�
OXxD�R�FRQFHGLHQGR�DO�QDFLRQDOLVPR�YDVFR�XQ�FRQWHQFLRVR�SROtWLFR�FRQ�
(VSDxD� HV� XQ� JRELHUQR� TXH� FDYD� OD� GHVWUXFFLyQ� GH� OD� GHPRFUDFLD�� (O�
VRFLDOLVPR�DFWXDO�VH�KDOOD� IUDFDVDQGR�HQ�FXDOTXLHU�DVSHFWR�GHO�SURJUH�
VR��VHD�QR�FRQGHQDQGR�HO�H[WHUPLQLR�QD]L�GH�ORV�MXGtRV�HQ�*DOLFLD��VHD�
ORJUDQGR� TXH� VyOR� �� GH� FDGD� ��� FLXGDGDQRV� DSUXHEHQ� HO� (VWDWXWR� GH�
&DWDOXxD� �\�GiQGROR�SRU� OHJtWLPR��� R�ELHQ�DSUREDQGR� ORV�SUHVXSXHVWRV�
GHO� ,EDUUHW[H� TXH� \D� KD� DYLVDGR�TXH�HQ�EUHYH� VH� VDOWDUi� VXV�GHEHUHV�
FRQVWLWXFLRQDOHV� 
��� 
2UtJHQHV�GHO�SHQVDPLHQWR�³SURJUH´ 
7UDV�OD�SULPHUD�*XHUUD�0XQGLDO�\�HO�KXQGLPLHQWR�GH�OD�,,�,QWHUQDFLRQDO�

6RFLDOLVWD��XQD�YLJRURVD�FRUULHQWH�GRFWULQDO�GHQWUR�GHO�PDU[LVPR��VREUH�
WRGR�D�SDUWLU�GH�������GD�SRU�SHULFOLWDGD�OD�WHRUtD�OHQLQLVWD�GH�OD�FRQTXLV�
WD�YLROHQWD�GHO�SRGHU�SRU�OD�FODVH�SUROHWDULD��(Q�OXJDU�GH�DVDOWDU�HO�(VWD�
GR�SDUD�FDPELDU�OD�PHQWDOLGDG�GH�OD�VRFLHGDG��ORV�L]TXLHUGLVWDV�DFRPR�
GDGRV�HQ� ODV� VRFLHGDGHV�GHO� ELHQHVWDU� �VRFLDOGHPyFUDWDV��� DGRSWDQ� OD�
WHVLV�FRQWUDULD� 

 
/D�UHYROXFLyQ�IUXVWUDGD��/HQLQ�\�5RVD�/X[HPEXUJR 
(V�QHFHVDULR�SULPHUR�WUDQVIRUPDU�UDGLFDOPHQWH�HO�DOPD�KXPDQD��SDUD�

TXH� HO� SRGHU� FDLJD� HQ�PDQRV� GH� OD� L]TXLHUGD�� HQ� SDODEUDV� GHO� SURSLR�
*UDPVFL���FRPR�IUXWD�PDGXUD���(O�JXVWR�SRU�OD�FRQWUDFXOWXUD��HO�DQWLDPH�
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ULFDQLVPR�SULPDULR��HO�HFRORJLVPR�IXULEXQGR��HO�SDFLILVPR�D� OD�YLROHWD�\��
HQ�JHQHUDO��OD�SUHGLOHFFLyQ�GH�OD�SURJUHVtD�FRQWHPSRUiQHD�SRU�WRGRV�ORV�
HQHPLJRV�GHO�VLVWHPD�RFFLGHQWDO��WLHQHQ�VX�RULJHQ�HQ�HVWH�UHYLVLRQLVPR�
PDU[LVWD�GH�SULQFLSLRV�GHO�VLJOR�SDVDGR� 
$�FRPLHQ]RV�GHO�6LJOR�;;��ORV�WHyULFRV�GH�OD�,,�,QWHUQDFLRQDO�FRQVLGHUD�

EDQ�TXH�ORV�FRQIOLFWRV�VRFLDOHV�DFDEDUtDQ� ODQ]DQGR�YLROHQWDPHQWH�D�XQ�
SUROHWDULDGR��FDGD�YH]�PiV�GHSDXSHUDGR�\�QXPHURVR��FRQWUD�OD�PLQRUL�
WDULD� FODVH�EXUJXHVD��GDQGR�FRPR� UHVXOWDGR�HO� WULXQIR�GH� OD� UHYROXFLyQ�
VRFLDOLVWD� 
(Q�OD�YHUERUUHD�PDU[LVWD�FOiVLFD��D�XQ�FDPELR�VXVWDQFLDO�HQ�ODV�FRQGL�

FLRQHV� HFRQyPLFDV� GH� OD� VRFLHGDG� �LQIUDHVWUXFWXUD�� VHJXLUtD� GH� IRUPD�
LQH[RUDEOH� XQD� PXWDFLyQ� GHO� SHQVDPLHQWR� \� OD� PRUDO� FROHFWLYDV�
�VXSHUHVWUXFWXUD��� QDFLHQGR�HO� KRPEUH�QXHYR�TXH�FXPSOLUtD�� SRU� ILQ�� HO�
LGHDO�VRFLDOLVWD�DQXQFLDGR�SRU�VXV�SURIHWDV��&RQYHQFLGRV�GH�TXH�HO�IXWX�
UR�HVWDED�SUHGHWHUPLQDGR�SRU�ODV�OH\HV�GH�OD�GLDOpFWLFD��OD�LPSORVLyQ�GH�
ILQLWLYD�GHO�FDSLWDOLVPR�\�OD�OOHJDGD�GH�OD�UHYROXFLyQ�SUROHWDULD��HUDQ��WDQ�
VyOR��XQD�PHUD�FXHVWLyQ�GH�WLHPSR� 
(V�QHFHVDULR�UHVHxDU��VLQ�HPEDUJR��TXH�MXQWR�D�HVWD�FRUULHQWH�GH�PDU�

[LVPR� FRQWHPSODWLYR�� FRH[LVWtDQ� HQpUJLFRV� OtGHUHV� SDUWLGDULRV� GH�
�D\XGDU��D�OD�KLVWRULD�D�FXPSOLU�VXV�GHVLJQLRV��(UD�HO�FDVR�GH�5RVD�/X�
[HPEXUJR�\�VX��JLPQDVLD�UHYROXFLRQDULD���TXH�ODV�PDVDV�GHEtDQ�LU�SUDF�
WLFDQGR�SDUD�TXH�HO�DGYHQLPLHQWR�PDU[LVWD�QR�OHV�FRJLHUD�FRQ�ODV�DUWLFX�
ODFLRQHV�PRUDOHV�DQTXLORVDGDV��R�HO�PiV�FOiVLFR�HMHPSOR�GH�/HQLQ��TXH��
EDVWDQWH�PiV�GHVFRQILDGR�� QR� FUHtD� TXH�HO� VLVWHPD� FDSLWDOLVWD� IXHUD� D�
UHYHQWDU�SRU�Vt� VyOR�GH�XQ�GtD�SDUD�RWUR� �ODV� IDPRVDV� �FRQWUDGLFFLRQHV�
LQWHUQDV����SRU�HO�FRQWUDULR��VHJ~Q�/HQLQ��HUD�QHFHVDULR�FRODERUDU�GH�IRU�
PD�H[yJHQD�FRQ�HVDV�FRQWUDGLFFLRQHV��LQRFXODQGR�DO�SURFHVR�ODV�GRVLV�
QHFHVDULDV�GH� OXFKD� UHYROXFLRQDULD��KDVWD� OOHJDU�D� OD� WRPD�YLROHQWD�GHO�
SRGHU�SRU�OD�FODVH�SUROHWDULD��TXH�HUD��SRU�RWUD�SDUWH��GH�OR�TXH�VH�WUDWD�
ED� 
&XDQGR� ORV� YLHQWRV� TXH� DQXQFLDEDQ� HO� LQLFLR� GH� OD� SULPHUD� *XHUUD�

0XQGLDO� HPSH]DURQ�D� UHFRUUHU�(XURSD�HQWHUD�� ORV�GLULJHQWHV�PDU[LVWDV�
FUH\HURQ� YHU� OD� RSRUWXQLGDG� GHILQLWLYD� SDUD� HO� WULXQIR� GH� OD� UHYROXFLyQ�
SUROHWDULD� HQ� WRGR�HO� FRQWLQHQWH�� 6HJ~Q� OD� RUWRGR[LD�PDU[LVWD�� OD� FODVH�
WUDEDMDGRUD�GHEtD� UHVSRQGHU�GH� IRUPD�KRPRJpQHD�DQWH�HO� FRQIOLFWR��DO�
PDUJHQ� GH� ORV� LQWHUHVHV� GH� ODV� EXUJXHVtDV� GLULJHQWHV� QDFLRQDOHV�� QH�
JiQGRVH� D� OXFKDU� FRQWUD� VXV� KHUPDQRV� GH� FODVH�� /D� WUHPHQGD� FULVLV�
DELHUWD�SRU�XQD�JXHUUD�GHQWUR�GHO�VLVWHPD�FRQWLQHQWDO�FDSLWDOLVWD��QR�SR�
GtD� WHQHU� PDV� TXH� XQD� VDOLGD�� /D� 5HYROXFLyQ�� /D� IDPRVD� PRFLyQ� GH�
6WXWWJDUW�GH�OD�,,�,QWHUQDFLRQDO��SURFODPDGD�HQ�������HUD�VXILFLHQWHPHQWH�
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H[SOtFLWD�DO�UHVSHFWR� 
�(Q�FDVR�GH�TXH� OD�JXHUUD� OOHJDVH�D�HVWDOODU�� ORV�VRFLDOLVWDV� WLHQHQ�HO�

GHEHU�GH�LQWHUYHQLU�SDUD�KDFHUOD�FHVDU�LQPHGLDWDPHQWH�\�GH�XWLOL]DU�FRQ�
WRGDV� VXV� IXHU]DV� OD� FULVLV� HFRQyPLFD� \� SROtWLFD� FUHDGD�SRU� OD� JXHUUD��
SDUD�KDFHU�DJLWDFLyQ�HQWUH�ODV�FDSDV�SRSXODUHV�PiV�DPSOLDV�\�SUHFLSLWDU�
OD�FDtGD�GH�OD�GRPLQDFLyQ�FDSLWDOLVWD�� 
6LQ�HPEDUJR��ODV�SUHYLVLRQHV�RSWLPLVWDV�GH�OD�,QWHUQDFLRQDO�DFDEDUtDQ�

HQ�XQ�FRPSOHWR�GHVDVWUH�\��SRU�H[WHQVLyQ��VXSRQGUtDQ�HO�ILQDO�GH�OD�SUR�
SLD�RUJDQL]DFLyQ��SXHV��D�H[FHSFLyQ�GH�5XVLD�\�6HUELD�SRU�PRWLYRV�PX\�
FRQFUHWRV�� ORV�VRFLDOLVWDV�� MXQWR�FRQ� ORV�VLQGLFDOLVWDV�\� ORV�DQDUTXLVWDV��
SDUWLFLSDURQ�PD\RULWDULD� \� HQWXVLiVWLFDPHQWH� HQ� OD�8QLyQ�6DJUDGD� FRQ�
VXV�FODVHV�GLULJHQWHV�SDUD� OD�GHIHQVD�QDFLRQDO��(Q������� ORV�VRFLDOGH�
PyFUDWDV�DOHPDQHV�-DO�LJXDO�TXH�VXV�FRUUHOLJLRQDULRV�LQJOHVHV�\�IUDQFH�
VHV�HQ�VXV�UHVSHFWLYRV�SDUODPHQWRV-�YRWDURQ�HQ�HO�5HLFKVWDJ�FRPR�XQ�
VyOR�KRPEUH�D�IDYRU�GH�ORV�FUpGLWRV�GH�JXHUUD��DVSHFWR�pVWH�WHUPLQDQWH�
PHQWH� SURKLELGR� SRU� OD� ,,� ,QWHUQDFLRQDO� \� UHLYLQGLFDGR� HQ� VXV� GLVWLQWRV�
FRQJUHVRV��(Q� WRGRV� ORV�SDtVHV� LQYROXFUDGRV�HQ�HO�FRQIOLFWR�EpOLFR�� ORV�
REUHURV�� GLULJLGRV� SRU� VXV� SDUWLGRV� GH� FRUWH� VRFLDOLVWD�� IXHURQ� DOHJUH�
PHQWH�D�OD�OXFKD�HQ�GHIHQVD�GH�VXV�UHVSHFWLYDV�QDFLRQHV��\�QR�GH�VXV�
LQWHUHVHV�GH�FODVH��GHMDQGR��OD�UHYROXFLyQ��SDUD�RWUR�PRPHQWR��/RV�GLUL�
JHQWHV�PDU[LVWDV��VHJXURV�FRPR�HVWDEDQ�GH�OD�LQIDOLELOLGDG�GH�VXV�DQiOL�
VLV�PDWHULDOLVWDV��TXHGDURQ�SHWULILFDGRV�SRU�HVWD�RUJtD�REVFHQD�GH�SD�
WULRWLVPR�SUROHWDULR� 

 
5RVD�/X[HPEXUJR��FRPXQLVWD�JHUPDQR�SRODFD 
1L�VLTXLHUD�HO�HVWDOOLGR�GH� OD�5HYROXFLyQ�5XVD� IXH�HVWtPXOR�VXILFLHQWH�

SDUD�TXH�HQ�ORV�IUHQWHV��ODV�PDVDV�SUROHWDULDV�HQWUDUDQ�HQ�UD]yQ�H�KLFLH�
UDQ�GH�XQD�YH]�OR�TXH�OD�+LVWRULD�\�VXV�XQJLGRV�GLULJHQWHV�HVSHUDEDQ�GH�
HOODV��(Q� OXJDU� GH� HOOR�� ORV� HVSDUWDTXLVWDV� DOHPDQHV�� TXH� YLHURQ�HQ� OD�
UHYROXFLyQ�EROFKHYLTXH� OD�RFDVLyQ�SHUIHFWD�SDUD�DJLWDU� ODV� FRQFLHQFLDV�
GH� ORV� WUDEDMDGRUHV� GH� IRUPD� LUUHYHUVLEOH�� IXHURQ�PROLGRV� D� SDORV� £SRU�
VXV�KHUPDQRV�GH�FODVH���ORV�JUXSRV�SDUDPLOLWDUHV�HQFDUJDGRV�GH�OD�UH�
SUHVLyQ�IXHURQ�GLULJLGRV�SRU�HO�VRFLDOGHPyFUDWD�1RVNH��TXH�FXPSOLy�HVWH�
FRPHWLGR��IRU]RVR�HV�GHFLUOR��FRQ�VLQJXODU�HILFDFLD���5RVD�/X[HPEXUJR��
OtGHU� GHO� OHYDQWDPLHQWR�� H[SHULPHQWy� HQ� VXV� SURSLDV� FDUQHV� OD�
�JLPQDVLD��TXH�HOOD�PLVPD�SUHJRQDED�D�ODV�PDVDV��DXQTXH�HQ�HVWH�FD�
VR�QR�IXH�SUHFLVDPHQWH�UHYROXFLRQDULD�VL�QR�PiV�ELHQ�WRGR�OR�FRQWUDULR��
\�DFDEy�DVHVLQDGD�D�ED\RQHWD]RV�\�DUURMDGD�D�XQ�FDQDO��GHVFXEULpQGR�
VH�VX�FDGiYHU�YDULRV�PHVHV�PiV�WDUGH��RWURV� OHYDQWDPLHQWRV�VLPLODUHV�
HQ�%DYLHUD�R�%XGDSHVW�IXHURQ�LJXDOPHQWH�DSODVWDGRV�FRQ�IDFLOLGDG��/RV�
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WUDEDMDGRUHV�GHO�PXQGR�VH�XQtDQ��Vt��SHUR�QR�SDUD�DFDEDU�FRQ�HO�FDSLWD�
OLVPR��VLQR�SDUD�PROHU�D�SDORV�D�ORV�TXH�WUDWDEDQ�GH�RUJDQL]DU�OD�UHYROX�
FLyQ�PDU[LVWD�HQ�VX�QRPEUH� 
3DUHFtD�LQFUHtEOH�SHUR��DXQTXH�ODV�SUHYLVLRQHV�HVWDEOHFLGDV�SRU�OD�GLD�

OpFWLFD�PDU[LVWD�� FX\R� FLHQWLILVPR� KLVWyULFR� HVWDED� IXHUD� GH� WRGD�GXGD��
YDWLFLQDEDQ�HO�ILQ�GHO�VLVWHPD�EXUJXpV�FDSLWDOLVWD�WUDV�HO�FDWDFOLVPR�EpOL�
FR�\�HO�DGYHQLPLHQWR� LQH[RUDEOH�GH� OD�GLFWDGXUD�GHO�SUROHWDULDGR��HO� UH�
VXOWDGR�IXH�H[DFWDPHQWH�HO�FRQWUDULR� 
(UD�LPSHUDWLYR��SRU�WDQWR��XQ�FDPELR�GH�HVWUDWHJLD�UDGLFDO��6L�OD�LPSRVL�

FLyQ�YLROHQWD�GHO�SDUDGLJPD�PDU[LVWD�UHVXOWDED�XQ�HYLGHQWH�IUDFDVR�D~Q�
HQ�ODV�FLUFXQVWDQFLDV�PiV�IDYRUDEOHV�SDUD�OD�DJLWDFLyQ�UHYROXFLRQDULD��OD�
FODYH�HVWDED�HQ�PRGLILFDU�ODV�FRQFLHQFLDV��VXSHUHVWUXFWXUD��D�WUDYpV�GH�
OD�FXOWXUD��ORV�PHGLRV�GH�FRPXQLFDFLyQ��ODV�XQLYHUVLGDGHV�\�GHPiV�FHQ�
WURV�GH�SHQVDPLHQWR��KDVWD�TXH�HO�SRGHU�FD\HUD�HQ�HO�UHJD]R�PDU[LVWD��
UHFRUGHPRV��FRPR�IUXWD�PDGXUD��$O�HVWXGLR�GH�HVWD�HVWUDWHJLD�GHGLFDUH�
PRV�OD�SUy[LPD�HQWUHJD�GH�HVWD�VHULH� 

 
3URSDJDQGD�\�VXEYHUVLyQ��*UDPVFL�\�0�Q]HQEHUJ 
3UREDEOHPHQWH��$QWRQLR�*UDPVFL�IXH�HO�SULPHU�LQWHOHFWXDO�PDU[LVWD�TXH�

FRPSUHQGLy�OD�QHFHVLGDG�GH�WUDVODGDU�OD�OXFKD�GH�FODVHV�DO�WHUUHQR�GH�OD�
FXOWXUD�GH�PDVDV��-XQWR�D�/XNDFV��RWUR� WHyULFR�GHO� �WHUURULVPR�FXOWXUDO��
VHJ~Q�VX�SURSLD�GHILQLFLyQ��VHQWDUtD� ODV�EDVHV�SDUD�HO�DFFHVR�DO�SRGHU�
PHGLDQWH�OD�GHPROLFLyQ�GH�ORV�SLODUHV�PRUDOHV�GH�OD�WUDGLFLyQ�MXGHRFULV�
WLDQD�� )LQDOPHQWH�:LOOL� 0�Q]HQEHUJ�� SULQFLSDO� GLULJHQWH� GH� OD� .RPPLQ�
WHUQ�HQ�OD�SULPHUD�PLWDG�GHO�6LJOR�;;��VH�HQFDUJDUtD��FRQ�HILFDFLD�HVWDOL�
QLVWD��GH�H[WHQGHU�SRU�RFFLGHQWH�ODV�FRQVLJQDV�SDUD�OD�VXEYHUVLyQ� 
(O�FRPXQLVWD�$QWRQLR�*UDPVFL��XQR�GH�ORV�SRFRV�GLULJHQWHV�PDU[LVWDV�D�

ORV�TXH�HO� IDQDWLVPR� LGHROyJLFR�QR� OH� LPSHGtD�FLHUWD�FDSDFLGDG�SDUD�HO�
IUtR�DQiOLVLV��SHUFLELy�WUDV�VX�SULPHUD�YLVLWD�D�OD�8566�TXH�HO�FRPXQLVPR�
QR� IXQFLRQDED� FRPR� VLVWHPD�GH� RUJDQL]DFLyQ� VRFLDO� \� TXH�� GH� KHFKR��
VyOR�VXEVLVWtD�SHQRVDPHQWH�EDMR�UHJtPHQHV�TXH�HPSOHDEDQ�HO�WHUURU�GH�
PDVDV�FRPR�DUPD�SDUD�OD�REHGLHQFLD�SROtWLFD� 
&XDQGR� 0XVVROLQL�� HO� VRFLDOLVWD� �FRQYLHQH� QR� ROYLGDUOR�� TXH� DFDEy�

FUHDQGR�HO�IDVFLVPR��OOHYy�D�FDER�VX�PDUFKD�VREUH�5RPD��*UDPVFL�SX�
VR�HQ�SUiFWLFD� OD� WiFWLFD�KDELWXDO�GH� ORV�GLULJHQWHV�FRPXQLVWDV�HQ� WLHP�
SRV�GH�FULVLV��6DOLU�KX\HQGR�D�XxD�GH�DYLyQ��HQ�(VSDxD��ORV�FXDGURV�GLUL�
JHQWHV�GHO�3&(�SURWDJRQL]DURQ�HSLVRGLRV�VLPLODUHV�DO�ILQDO�GH�OD�FRQWLHQ�
GD�FLYLO��2WURV�FDPDUDGDV��D�IDOWD�GH�DYLRQHV�VRYLpWLFRV��XWLOL]DURQ�DPEX�
ODQFLDV�GH�OD�&UX]�5RMD��OOHQDV�SRU�FLHUWR�GH�DOKDMDV�\�RWURV�REMHWRV�YD�
OLRVRV��SDUD�SDVDU�OD�IURQWHUD�HYLWDQGR�ORV�ULJRUHV�GH�XQD�KXLGD�D�SLp�FRQ�
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ORV�QDFLRQDOHV�SLViQGROHV�ORV�WDORQHV��FRPR�HV�ELHQ�FRQRFLGR�� 
<D�HQ�5XVLD��SXHV�QLQJ~Q�RWUR�GHVWLQR�HUD�PiV�DSURSLDGR�SDUD�HO�H[LOLR�

GH�XQ�IHUYRURVR�PDU[LVWD��HO� LWDOLDQR��KDFLHQGR�JDOD�GH�XQD�KRQHVWLGDG�
LQWHOHFWXDO�D�OD�TXH�IXH�DMHQR�HO�UHVWR�GH��WRQWRV�~WLOHV���/HQLQ�GL[LW���TXH�
YROYtDQ� GH� VXV� YLVLWDV� D� OD� 8566� FDQWDQGR� JORULDV� VLQ� ILQ� GHO� VLVWHPD�
EROFKHYLTXH��OD�OLEHUWDG�GH�FUtWLFD�HQ�OD�8566�HV�WRWDO���SURFODPDED�VR�
OHPQH�-HDQ-3DXO�6DUWUH�WUDV�XQD�GH�VXV�JLUDV�WXUtVWLFDV�DO�SDUDtVR�SUROH�
WDULR���FRQVLJQy�FRQ�IULDOGDG�OD�WHUULEOH�DEHUUDFLyQ�TXH�FRQVWLWXtD�HO�UpJL�
PHQ�VRYLpWLFR��DVt�FRPR�ORV�VXIULPLHQWRV�VLQ�ILQ�TXH�SURYRFDED�HQWUH�OD�
SREODFLyQ� 
3XHVWR�TXH�OD�GLDOpFWLFD�PDU[LVWD�FRPR�KHUUDPLHQWD�DQDOtWLFD�QR�SRGtD�

KDEHU� SHUGLGR� VX� LQIDOLELOLGDG�� OD� FDXVD� GH�HVWH� URWXQGR� IUDFDVR�KDEtD�
TXH� EXVFDUOD� HQ� OD� WUDGLFLyQ� MXGHRFULVWLDQD�� TXH� GXUDQWH� GRV�PLO� DxRV�
KDEtD�HVWDGR�LQIHFWDQGR�HO�DOPD�GH�RFFLGHQWH�KDVWD�KDFHUOD�LUUHFXSHUD�
EOH�SDUD�HO�LGHDO�FRPXQLVWD��/D�SURSLHGDG�SULYDGD�FRPR�SLODU�GHO�VLVWHPD�
HFRQyPLFR��OD�IDPLOLD�FRPR�IRUPD�GH�RUJDQL]DFLyQ�VRFLDO�\�XQD�GHWHUPL�
QDGD�WUDGLFLyQ�PRUDO�DPSOLDPHQWH�FRPSDUWLGD�� LPSHGtDQ�TXH�OD�KLVWRULD�
IOX\HUD�HQ�OD�GLUHFFLyQ�SUHYLVWD�SRU�ORV�FLHQWtILFRV�GHO�PDU[LVPR� 
)LQDOL]DGR�HVWH�EUHYH�WUDEDMR�GH�FDPSR�SRU�WLHUUDV�EROFKHYLTXHV��\�KR�

UURUL]DGR�WUDV�FRPSUREDU�ORV�PpWRGRV�GH�XQ�6WDOLQ�UHFLpQ�OOHJDGR�DO�SR�
GHU��*UDPVFL�YROYLy�D�VX�SDtV�FRQ�OD�LQWHQFLyQ�GH�OLGHUDU�HO�3DUWLGR�&R�
PXQLVWD� ,WDOLDQR��6LQ�HPEDUJR��0XVVROLQL� WHQtD�SODQHV�GLVWLQWRV�SDUD�HO�
IXWXUR�GHO�OtGHU�FRPXQLVWD�HQ�,WDOLD��DVt�TXH�OH�PHWLy�HQ�OD�FiUFHO�\�WLUy�OD�
OODYH� 
(Q�HVWH� UpJLPHQ�GH�HQFODXVWUDPLHQWR� REOLJDGR�� WDQ� IDYRUDEOH�SDUD� HO�

UHFRJLPLHQWR�HVSLULWXDO�\�OD�UHIOH[LyQ�VHUHQD�TXH�UHTXLHUH�WRGD�HPSUHVD�
LQWHOHFWXDO�GH�FDPSDQLOODV��*UDPVFL� WHRUL]y�EULOODQWHPHQWH�VREUH� OD�QH�
FHVLGDG� GH� VXEYHUWLU� HO� VLVWHPD� GH� YDORUHV� RFFLGHQWDO� FRPR� HOHPHQWR�
SUHYLR�H�LPSUHVFLQGLEOH�SDUD�HO�p[LWR�GHO�LGHDO�FRPXQLVWD��3DUD�HOOR��FRQ�
FUHWy�HO� LWDOLDQR��HUD� UHTXLVLWR� LPSUHVFLQGLEOH�JDQDU�SDUD� OD�FDXVD�PDU�
[LVWD�D�ORV�LQWHOHFWXDOHV��DO�PXQGR�GH�OD�FXOWXUD��GH�OD�UHOLJLyQ��GH�OD�HGX�
FDFLyQ��HQ�GHILQLWLYD�D� ORV�VHFWRUHV�PiV�GLQiPLFRV�HQ�HO�PXQGR�GH� ODV�
LGHDV��FRQ�OD�VHJXULGDG�GH�TXH�HQ�XQDV�FXDQWDV�JHQHUDFLRQHV�FDPELD�
UtD�UDGLFDOPHQWH�HO�SDUDGLJPD�GRPLQDQWH�HQ�RFFLGHQWH��6XV�&XDGHUQRV�
GH�OD�&iUFHO��VRQ�HO�FRPSHQGLR�LQGLVSHQVDEOH�SDUD�FRPSUHQGHU�ODV�FOD�
YHV�GH�HVWH�FDPELR�GH�HVWUDWHJLD��'H�OD�LPSRUWDQFLD�VHPLQDO�GH�HVWH�WUD�
EDMR��SXHGH�KDFHUVH�HO�OHFWRU�XQD�LGHD�WDQ�VyOR�LQGDJDQGR�HQ�LQWHUQHW�D�
WUDYpV� GHO� PRWRU� GH� E~VTXHGD� PiV� SRSXODU�� XWLOL]DQGR� ODV� SDODEUDV�
�TXDGHUQL��\�HO�QRPEUH�GHO� LWDOLDQR��HO�SULPHU�UHVXOWDGR�TXH�DSDUHFH��VL�
VH�VROLFLWDQ� VyOR�SiJLQDV�HQ�HVSDxRO�� HV�XQ�HVWXGLR�KDJLRJUiILFR�GH� OD�
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REUD�GH�*UDPVFL�HGLWDGR�SRU�OD�81(6&2��TXL]iV�HO�PD\RU�FRQFLOLiEXOR�
GH�WRQWRV�~WLOHV�GHO�SODQHWD��OR�TXH��GLFKR�VHD�GH�SDVR��FRQILUPD�SOHQD�
PHQWH�ODV�WHRUtDV�GHO�DOXGLGR� 
3RU�VX�SDUWH�HO�K~QJDUR�*UHJRU\�/XNDFV��RWUR�EULOODQWH�WHyULFR�WRWDOLWD�

ULR�� OOHJDED� HQ� VXV� DQiOLVLV� D� ODV�PLVPDV� FRQFOXVLRQHV� TXH� VX� FROHJD�
LWDOLDQR��/XNDFV��DGHPiV��WXYR�OD�RSRUWXQLGDG�GH�SRQHU�HQ�SUiFWLFD�VXV�
WHRUtDV�GXUDQWH�OD�EUHYH�GLFWDGXUD�GH�%HOD�.XP��EDMR�OD�TXH�GHVHPSHxy�
ODV� IXQFLRQHV�GH�FRPLVDULR�SDUD� OD�FXOWXUD��(Q�HO�EUHYH�SOD]R�TXH�GXUy�
HQ�+XQJUtD�OD�GLFWDGXUD�FRPXQLVWD��/XNDFV��¢4XLpQ�QRV�OLEUDUi�GH�OD�FL�
YLOL]DFLyQ�RFFLGHQWDO"��LQVWDXUy��FRPR�SDUWH�GH�VX�SUR\HFWDGR�WHUURULVPR�
FXOWXUDO��XQ�UDGLFDO�SURJUDPD�GH�HGXFDFLyQ�VH[XDO�HQ�ORV�FROHJLRV��HQ�HO�
TXH�ORV�QLxRV�HUDQ�LQVWUXLGRV�HQ�ODV�ERQGDGHV�GHO�DPRU�OLEUH�\�ORV�LQWHU�
FDPELRV�VH[XDOHV��DVt�FRPR�HQ�OD�QDWXUDOH]D�LUUDFLRQDO�\�RSUHVRUD�GH�OD�
IDPLOLD� WUDGLFLRQDO�� OD�PRQRJDPLD�R� OD� UHOLJLyQ��TXH�SULYDEDQ�DO� VHU�KX�
PDQR�GHO�JRFH�GH�SODFHUHV�LOLPLWDGRV��&RPR�VH�SXHGH�YHU��ORV�SDWURQHV�
LQWHOHFWXDOHV�GH�OD�JHQHUDFLyQ�GHO�EDE\�ERRP�WLHQHQ�VX�RULJHQ�HQ�HO�SUR�
JUDPD� LGHROyJLFR� GLVHxDGR� SRU� HO� K~QJDUR� FRQ�PHGLR� VLJOR� GH� DQWHOD�
FLyQ��1DGD�QXHYR�EDMR�HO�VRO� 
(V�LPSRUWDQWH�LQVLVWLU�HQ�TXH�/XNDFV�\�*UDPVFL�FRLQFLGtDQ�SOHQDPHQWH�

FRQ�ORV�REMHWLYRV�ILQDOHV�GHO�PDU[LVPR�FOiVLFR�\�VX�GLVHxR�GH�XQD�VRFLH�
GDG�QXHYD��PRGXODGD�EDMR�ORV�SDUiPHWURV�GH�OD�LQJHQLHUtD�VRFLDO�FRPX�
QLVWD��/R�~QLFR�HQ�OR�TXH�GLIHUtDQ�UHVSHFWR�D�VXV�DQWHFHVRUHV�HUD�HQ�ORV�
PHGLRV�SDUD�DOFDQ]DU�HVRV�ILQHV��$XQTXH�QXHVWURV�SURJUHV�DFWXDOHV� OR�
LJQRUHQ� �FRPR� WDQWDV�RWUDV� FRVDV��� pVWH�HV�HO� RULJHQ�GRFWULQDO�GHO� SUR�
JUHVLVPR� FRQWHPSRUiQHR�� 'H� KHFKR�� SRGUtDPRV� GHFLU� TXH� *UDPVFL� \�
/XNDFV�VRQ�ORV�SDGUHV�LQWHOHFWXDOHV�GHO�SURJUH�GHO�6LJOR�;;,��\�VL� OD�L]�
TXLHUGD�GH�D�SLp�SUHILULHUD�OD�OHFWXUD�VRVHJDGD�D�OD�GHJOXFLyQ�DFUtWLFD�GH�
PDQWUDV�SUHIDEULFDGRV��ORV�LQVWLWXWRV�GH�OD�/2*6(�\�ODV�DXODV�XQLYHUVLWD�
ULDV�HVWDUtDQ�OOHQDV�GH�FDPLVHWDV�FRQ�OD�LPDJHQ�GH�HVWRV�GRV�SUHFXUVR�
UHV�GH�OD�UHYROXFLyQ�FXOWXUDO��HQ�OXJDU�GHO�VHPSLWHUQR�(UQHVWR�*XHYDUD��
$PERV� SXVLHURQ� ODV� EDVHV� GH� OD� FRQWUDFXOWXUD� TXH� QXHVWURV� SURJUHV�
DGRSWDURQ�FRPR�SURSLD�D�SDUWLU�GH�ORV�DxRV�����FX\R�ILQ�HV�HURVLRQDU�ODV�
EDVHV�GHO�VLVWHPD�GH�YLGD�GH�RFFLGHQWH�\�KDFHU�SRVLEOH�HO�VXHxR�PDU[LV�
WD�GH�XQD�VRFLHGDG�HQ�OD�TXH�SURSLHGDG�SULYDGD��IDPLOLD�\�WUDGLFLyQ�PR�
UDO�DFDEHQ�VLHQGR�UHOLTXLDV�GHO�SDVDGR� 
3HUR� HVWRV� HVFDUFHRV� WHyULFRV� QR� KXELHUDQ� WHQLGR� DSHQDV� YLUWXDOLGDG�

HQ�OD�IRUPD�GH�YLGD�RFFLGHQWDO�VLQ�OD�SDUWLFLSDFLyQ�GH�OD�PiV�IRUPLGDEOH�
PDTXLQDULD�GH�SURSDJDQGD�PDU[LVWD��+DEODPRV��QDWXUDOPHQWH�GH�OD�.R�
PPLQWHUQ��R�,QWHUQDFLRQDO�&RPXQLVWD��GLULJLGD�SRU�XQ�JHQLR�GH�OD�LQILOWUD�
FLyQ��XQ�DJLWDGRU�SURIHVLRQDO�FRPR�:LOOL�0�Q]HQEHUJ� 



(O�SURJUHVLVPR        �� 

0�Q]HQEHUJ�KDEtD�VLGR�FRPSDxHUR�GH�/HQLQ�\D�HQ�VX�HWDSD�VXL]D��DQ�
WHV�GH�OD�UHYROXFLyQ�EROFKHYLTXH��8QD�YH]�FRQTXLVWDGR�HO�SRGHU��HO�QXH�
YR� OtGHU� VRYLpWLFR� OH�SXVR�D� WUDEDMDU� MXQWR� D�.DUO�5DGHN� �XQ� LQWHOHFWXDO�
UDGLFDO�SRODFR�GHGLFDGR�D��UDFLRQDOL]DU��ODV�LGHDV�UHYROXFLRQDULDV��\�)p�
OL[�']HU]KLQVN\��FUHDGRU�GH�OD�&KHND�H�LQYHQWRU�GH�OD�SROLFtD�VHFUHWD�FR�
PR�LQVWUXPHQWR�GH�WHUURU�UHYROXFLRQDULR���FRQYLUWLpQGRVH�HQ�HO�UHVSRQVD�
EOH�GLUHFWR�GH�ODV�RSHUDFLRQHV�GH�SURSDJDQGD�HQ�RFFLGHQWH� 
0�Q]HQEHUJ�XWLOL]y�OD�.RPPLQWHUQ�SDUD�OD�FRQVHFXFLyQ�GH�XQ�REMHWLYR�

PX\�VHQFLOOR�HQ�VX�GHILQLFLyQ��SHUR�WUHPHQGDPHQWH�FRPSOLFDGR�GH�OOHYDU�
D�FDER��(Q�HVHQFLD��VX�PLVLyQ�IXH�LQRFXODU�HQ�OD�FRQFLHQFLD�GH�RFFLGHQ�
WH��FRPR�XQD�VHJXQGD�QDWXUDOH]D��OD�LGHD�GH�TXH�FXDOTXLHU�FUtWLFD�R�UH�
SURFKH�DO�VLVWHPD�VRYLpWLFR�VyOR�SRGtD�SURYHQLU�GH�SHUVRQDV� IDQiWLFDV��
IDVFLVWDV�R�VHQFLOODPHQWH�HVW~SLGDV��PLHQWUDV�TXH�ORV�SDUWLGDULRV�GHO�FR�
PXQLVPR�HUDQ��SRU�HO�FRQWUDULR��JHQWH�FRQ�XQD�PHQWH�DYDQ]DGD��SDUWLGD�
ULRV�GHO�SURJUHVR�GH�OD�KXPDQLGDG�\�WRFDGRV�SRU�XQ�KDOR�HVSHFLDO�GH�UH�
ILQDPLHQWR� LQWHOHFWXDO��3DUD�HOOR�� ORV�KRPEUHV�GH�0�Q]HQEHUJ�FRQWDURQ�
FRQ� OD�FRODERUDFLyQ��GHQWUR�GH�RFFLGHQWH��GH�XQD�DXWpQWLFD�SOp\DGH�GH�
HVFULWRUHV��SHULRGLVWDV��DUWLVWDV��DFWRUHV��GLUHFWRUHV�GH�FLQH��FLHQWtILFRV�R�
SXEOLFLVWDV��GH�(UQHVW�+HPLQJZD\�D�-RKQ�'RV�3DVVRV��GH�%HUWROW�%UHFKW�
D�'RURWK\�3DUNHU��GLVSXHVWRV�D�GHIHQGHU�XQD�LPDJHQ�LGHDOL]DGD�GHO�VLV�
WHPD� FRPXQLVWD� \� D� HVSDUFLU� SRU� HO�PXQGR� ODV� ERQGDGHV� GHO� UpJLPHQ�
VRYLpWLFR�� 6REUH� OD� RSLQLyQ� TXH� HO� SURSLR� 0�Q]HQEHUJ� WHQtD� GH� WRGRV�
HOORV��EDVWH�VHxDODU�HO�FDOLILFDWLYR�TXH�HPSOHDED�HQ�SULYDGR�SDUD�GHILQLU�
ORV���(O�FOXE�GH�ORV�LQRFHQWHV�� 
%DMR�VX�GLUHFFLyQ��OD�.RPPLQWHUQ�VH�FRQYLUWLy�HQ�HO�SULPHU��PXOWLPHGLD��

GH�OD�+LVWRULD��FRQ�GHFHQDV�GH�SHULyGLFRV��UHYLVWDV��HGLWRULDOHV��HVWDFLR�
QHV� GH� UDGLR� R� SURGXFWRUDV� GH� FLQH� IRUPDQGR� XQ� FRPSOHMR� HQWUDPDGR�
GLVSXHVWR�SDUD� OD�GLIXVLyQ�GHO� WLSR�GH�PHQVDMHV�TXH� LQWHUHVDED�D� OD�GL�
UHFFLyQ�FRPXQLVWD��(O�p[LWR�GH�OD�HVWUDWHJLD��SXGR�LQIOXLU�HQ�VX�SRVWHULRU�
UHSURGXFFLyQ�D�HVFDOD�QDFLRQDO�SRU�SDUWH�GH�FRUSRUDFLRQHV�HPSUHVDULD�
OHV�SULYDGDV��FHUFDQDV�D� ORV�FHQWURV�GH�SRGHU�VRFLDOLVWD�\�FRQ�DOJXQRV�
HMHPSORV�H[LWRVRV�ELHQ�FRQRFLGRV��FX\D�FRQGLFLyQ�HPSUHVDULDO�� UDELRVD�
\�VDOXGDEOHPHQWH�FDSLWDOLVWD��QR�HQWRUSHFH�VX�SDUWLFXODU�HPSHxR�HQ� OD�
GLIXVLyQ� GH� ORV� GRJPDV� WtSLFRV� GH� OD� YXOJDWD�PDU[LVWD� HQ� FRQWUD� GH� OD�
JOREDOL]DFLyQ��HO� OLEUH�PHUFDGR�� ORV�((88�R� OD�PRUDO� MXGHRFULVWLDQD�GH�
ORV�TXH�VH�QXWUH�GLDULDPHQWH�VX�SDUURTXLD� 
0�Q]HQEHUJ��DGHPiV��IXH�HO�FUHDGRU�GH�OD�ILJXUD�GH�OD��DJHQFLD�GH�QR�

WLFLDV���TXH�EDMR�VX�LQVSLUDFLyQ�VHUYtD�WDQWR�SDUD�ODERUHV�GH�LQWR[LFDFLyQ�
LQIRUPDWLYD�FRPR�SDUD�RFXOWDU�H[FHOHQWHPHQWH�D� ORV�KRPEUHV�HQFDUJD�
GRV�GH�ODV�WDUHDV�GH�HVSLRQDMH�HQ�ORV�SDtVHV�DQILWULRQHV� 
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3HUR�DGHPiV�GH� OD�.RPPLQWHUQ�GH�:LOOL�0�Q]HQEHUJ�� OD� OODPDGD�(V�
FXHOD� GH� )UDQFIRUW�� IXQGDGD� SRU� /XNDFV� \� RWURV�PLHPEURV� GHO� 3DUWLGR�
&RPXQLVWD�$OHPiQ��HVWDED� OODPDGD�D�GHVHPSHxDU�XQ�SDSHO�GLUHFWR�HQ�
ODV�WDUHDV�GH�VXEYHUVLyQ�FXOWXUDO��HVSHFLDOPHQWH�HQ�ORV�(VWDGRV�8QLGRV�
GH�1RUWHDPpULFD��GRQGH�UHFDOy�KX\HQGR�GHO�QD]LVPR��GH�QXHYR�HO�SUR�
YHUELDO�KHURtVPR�FRPXQLVWD���WRGD�HVWD�WURXSH�GH�LQWHOHFWXDOHV�FRQFLHQ�
FLDGRV��$�VX�H[DPHQ�\�DO�GH�ODV�FODYHV�GHO�FRPEDWH�FRQWUDFXOWXUDO�TXH�
VH�YLHQH�GHVDUUROODQGR�GHVGH�KDFH�\D�PHGLR� VLJOR�� GHGLFDUHPRV�HO� VL�
JXLHQWH�FDStWXOR�GH�HVWD�VHULH� 

 
(O�VHFXHVWUR�GH�OD�VRFLHGDG�FLYLO��+HUEHUW�0DUFXVH 
$�FRPLHQ]RV�GH�ORV�DxRV����GHO�VLJOR�SDVDGR�/XFDNV��MXQWR�FRQ�RWURV�

FRPSDxHURV�GHO�3DUWLGR�&RPXQLVWD�$OHPiQ��FUHy�HO�,QVWLWXWR�GH�,QYHVWL�
JDFLyQ�6RFLDO��OLJDGR�DFDGpPLFDPHQWH�D�OD�8QLYHUVLGDG�GH�)UDQFIRUW��(Q�
VX�VHQR��ORV�VXFHVRUHV�GH�*UDPVFL�UHFRJHUtDQ�VX�OHJDGR�LQWHOHFWXDO�SD�
UD�SURGXFLU�XQD�HVFROiVWLFD�PDU[LVWD�FRQ�OD�TXH�HPSUHQGHU��HO�ODUJR�FD�
PLQR�D�WUDYpV�GH�ODV�LQVWLWXFLRQHV�� 
/DV� ILJXUDV�PiV� LPSRUWDQWHV� GH� OD� (VFXHOD� GH� )UDQFIRUW� IXHURQ�0D[�

+RUNKHLPHU��EDMR�FX\D�GLUHFFLyQ�VH�FRQVROLGy�VX�SUHVWLJLR�LQWHUQDFLRQDO�
FRPR� FHQWUR� GH� SHQVDPLHQWR� DYDQ]DGR�� HO� FUtWLFR� PXVLFDO� 7KHRGRU�
$GRUQR��HO�SVLFyORJR�(ULFK�)URPP�\�XQ�MRYHQ�WDOHQWR�QDFLGR�GH�OD�SURSLD�
HVFXHOD� OODPDGR�+HUEHUW�0DUFXVH��7RGRV�HOORV�DUULEDURQ�D� ORV�(VWDGRV�
8QLGRV�GH�1RUWHDPpULFD�KX\HQGR�GHO�QD]LVPR��HQFRQWUDQGR�DFRJLGD�HQ�
OD�8QLYHUVLGDG�GH�&ROXPELD��HQ�HO�(VWDGR�GH�1XHYD�<RUN� 
$� ORV�HIHFWRV�GH�HVWH�EUHYH�HVWXGLR��HO�KLWR�PiV� LPSRUWDQWH�GH� OD�HV�

FXHOD�GH�)UDQFIRUW�HV�HO�GHVDUUROOR�GH� OR�TXH�VH� OODPy��/D�7HRUtD�&UtWL�
FD���/D�FUtWLFD�D�OD�TXH�KDFH�UHIHUHQFLD�VX�GHQRPLQDFLyQ�VH�GLULJtD��RE�
YLDPHQWH��KDFLD� OD�VRFLHGDG�RFFLGHQWDO� FDSLWDOLVWD��TXH�HVWRV�SHQVDGR�
UHV�PDU[LVWDV�GHFODUDQ� IpUUHDPHQWH�RSULPLGD�SRU�XQD�PHQWDOLGDG� WUDGL�
FLRQDO�MXGHRFULVWLDQD��D�OD�YH]�TXH�PDQLSXODGD�SRU�ODV�HVWUXFWXUDV�EXUR�
FUDWL]DGDV�GH� ORV�JUDQGHV�PHGLRV�GH�FRPXQLFDFLyQ��TXH�SURGXFHQ�XQD�
IDOVD�FXOWXUD�FRQ�HO�REMHWR�GH�DSDFLJXDU��UHSULPLU�\�HQWRQWHFHU�D�ODV�PD�
VDV�PHGLDQWH�OD�LPSRVLFLyQ�GH�DEHUUDFLRQHV�FRQFHSWXDOHV�FRPR�HO�FULV�
WLDQLVPR�� OD�DXWRULGDG�� OD� IDPLOLD�� HO� FDSLWDOLVPR�� OD� MHUDUTXtD�� OD�PRUDOL�
GDG��HO�SDWULRWLVPR��OD�WUDGLFLyQ��OD�OHDOWDG��HO�FRQVHUYDGXULVPR�R�OD�FRQWL�
QHQFLD�VH[XDO� 
%DMR�OD�WHRUtD�FUtWLFD��HO�VLVWHPD�RFFLGHQWDO�HV�DFXVDGR�GH�FRPHWHU�WR�

GD�FODVH�GH�JHQRFLGLRV�FRQWUD�HO�UHVWR�GH�ODV�FLYLOL]DFLRQHV��HO�PLWR�URXV�
VHDXQLDQR�GHO�EXHQ�VDOYDMH���GH�PDQWHQHU�VRMX]JDGRV�D�VHFWRUHV�HQWH�
URV� GH� OD� SREODFLyQ� �PXMHUHV��PLQRUtDV� pWQLFDV�� KRPRVH[XDOHV�� HWF��� R�
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GH�IRPHQWDU�HO�QDFLPLHQWR�\�GHVDUUROOR�GH�WRGR�WLSR�GH�FRQGXFWDV�GH�FD�
UiFWHU�IDVFLVWD��6H�WUDWD�GH�XQ�PDUFR�ILORVyILFR�TXH�SUHWHQGH�LQFXOFDU�XQ�
SHVLPLVPR�FRQVWLWXWLYR�HQ�HO�DOPD�RFFLGHQWDO��D�SHVDU�GH�VHU�OD�VRFLHGDG�
PiV� SUyVSHUD� \� OLEUH� GHO� SODQHWD�� 6LQ� HPEDUJR�� FRPR� HVFULELy� $URQ��
�WRGR� UpJLPHQ�FRQRFLGR�HV� WRUSH�\� FXOSDEOH�VL� XQR� OR� FRPSDUD�FRQ�XQ�
LGHDO�DEVWUDFWR�GH�LJXDOGDG�R�OLEHUWDG���$�JUDQGHV�UDVJRV�HVWD�IXH�OD�HV�
WUDWHJLD�SVLFROyJLFD�SDUD�TXH�OD�JHQHUDFLyQ�RFFLGHQWDO�GH�ORV�����OD�PiV�
SULYLOHJLDGD�GH�OD�+LVWRULD��VH�FRQYHQFLHUD�D�Vt�PLVPD�GH�YLYLU�HQ�XQ�LQ�
ILHUQR�LQVXIULEOH� 
3HUR�TXL]iV�HO�KLWR�PiV� LPSRUWDQWH�GH� OD�(VFXHOD�GH�)UDQFIRUW� IXH� OD�

SXEOLFDFLyQ�GHO� OLEUR�GH�+HUEHUW�0DUFXVH��/D� WROHUDQFLD�UHSUHVLYD���TXH�
PX\�SURQWR�VH�FRQYHUWLUtD�HQ�OHFWXUD�GH�FXOWR�HQ�ORV�DPELHQWHV�DFDGpPL�
FRV��0DUFXVH��FRPR�\D�VH�KD�DSXQWDGR��OOHJy�D�ORV�((88�MXQWR�FRQ�ORV�
GHPiV�LQWHJUDQWHV�GH�OD�HVFXHOD�DXQTXH��D�GLIHUHQFLD�GH�OD�PD\RUtD�GH�
VXV�FRPSDxHURV��QR�YROYLy�MXQWR�D�HOORV�D�$OHPDQLD�HQ�ORV�����&XDQGR�
ORV�FDPSXV�XQLYHUVLWDULRV�QRUWHDPHULFDQRV�DUGtDQ�HQ�ODV�ROHDGDV�YLROHQ�
WDV�GH�ORV�����0DUFXVH�HUD�XQD�ILJXUD�YHQHUDGD�HQWUH�ORV�VHFWRUHV�PiV�
UDGLFDOHV��6XV�DORFXFLRQHV�D�ORV�HVWXGLDQWHV�OODPiQGRORV�D�OD�UHEHOLyQ�OH�
FRQYLUWLHURQ�HQ�XQ�LFRQR�LQWHOHFWXDO��6X\D�HV�OD�FRQVLJQD��KD]�HO�DPRU�\�
QR�OD�JXHUUD�� 
(Q��/D�WROHUDQFLD�UHSUHVLYD���0DUFXVH�FRQVWUX\H�VX�DFWD�GH�DFXVDFLyQ�

IRUPDO� FRQWUD� OD� EXUJXHVtD�� FRQVLGHUiQGROD�QR� FRPR�XQ� FULVRO� GH� FRQ�
GXFWDV�DUFDLFDV�R�SDVDGDV�GH�PRGD��VLQR�FRPR� OD�FDXVD�GLUHFWD�GH� OD�
RSUHVLyQ�IDVFLVWD�TXH�VRSRUWD�OD�VRFLHGDG��$Vt�FRPR�HO�PDU[LVPR�FOiVL�
FR�FULPLQDOL]y�D�OD�FODVH�FDSLWDOLVWD��OD�(VFXHOD�GH�)UDQFIRUW��D�WUDYpV�GH�
0DUFXVH�� GHFODUy� FXOSDEOH� GH� ORV�PLVPRV�GHOLWRV� DO� VHFWRU� VRFLROyJLFR�
IRUPDGR�SRU� ODV� FODVHV�PHGLDV��(O� GHVDUUROOR� WHyULFR� SRVWHULRU� GH� HVWD�
LGHD� VHPLQDO� OOHYy� D� VXV� HVWXGLRVRV� D� FRQFOXLU� TXH� ORV� LQGLYLGXRV� TXH�
FUHFtDQ�HQ�IDPLOLDV�WUDGLFLRQDOHV�HUDQ�LQFLSLHQWHV�IDVFLVWDV��QD]LV�SRWHQ�
FLDOHV��DO�LJXDO�TXH�ORV�TXH�KDFHQ�JDOD�GH�DOJ~Q�VtQWRPD�GH�SDWULRWLVPR��
ORV�SUDFWLFDQWHV�GH�UHOLJLRQHV�WUDGLFLRQDOHV�R��HQ�JHQHUDO�� ORV�DXWRWLWXOD�
GRV�FRQVHUYDGRUHV� 
3HUR�0DUFXVH�HV�WDPELpQ�HO�UHVSRQVDEOH�GH�RWUDV�KHUUDPLHQWDV�GLDOpF�

WLFDV�GHO�DUVHQDO�SURJUH�FRPR�HO�FRQFHSWR�GH��WROHUDQFLD�UHSUHVLYD���VH�
J~Q�HO�FXDO�DFHSWDU� OD�H[LVWHQFLD�GH�XQD�DPSOLD�YDULHGDG�GH�SXQWRV�GH�
YLVWD� �RWURV� OR� OODPDPRV� VLPSOHPHQWH� �OLEHUWDG� GH� H[SUHVLyQ��� HV�� HQ�
UHDOLGDG��XQD�IRUPD�HVFRJLGD�GH�UHSUHVLyQ��0DUFXVH�GHILQLy�VX�SDUWLFXODU�
FRQFHSWR� GH� OD� WROHUDQFLD� FRPR� OD� FRPSUHQVLyQ� FRQGHVFHQGLHQWH�SDUD�
WRGRV� ORV� PRYLPLHQWRV� GH� L]TXLHUGD�� FRQMXJDGD� FRQ� OD� LQWUDQVLJHQFLD�
PiV�DEVROXWD�UHVSHFWR�D�ODV�PDQLIHVWDFLRQHV�GH�PDWL]�FRQVHUYDGRU��8Q�
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HMHPSOR� FODUR� GH� HVWD� WiFWLFD� WRWDOLWDULD� VH� SXGR� YHU� HQ� HO� WUDWDPLHQWR�
LQIRUPDWLYR�GH�ORV�VXFHVRV�DFDHFLGRV�HQ�OD�PDQLIHVWDFLyQ�GH�OD�$VRFLD�
FLyQ�GH�9tFWLPDV�GHO�7HUURULVPR��HQ�OD�TXH�-RVp�%RQR�IXH�REMHWR�GH�XQD�
DJUHVLyQ�LQH[LVWHQWH��/DV�SURWHVWDV�DLUDGDV�GH�XQ�JUXSR�GH�FLXGDGDQRV�
FRQWUD� OD� SUHVHQFLD� HQ� OD�PLVPD� GH� XQ�PLQLVWUR� GHO� 3DUWLGR�6RFLDOLVWD�
2EUHUR�(VSDxRO��IXHURQ�FDOLILFDGDV�FRPR�XQ�DFWR� LQMXVWLILFDEOH�GH�H[DO�
WDFLyQ�IDVFLVWD��3RU�HO�FRQWUDULR�� ODV�YLROHQFLDV�TXH�HQ� ORV�~OWLPRV�DxRV�
KD�SDGHFLGR�HO�VHFWRU�FRQVHUYDGRU�GH�OD�VRFLHGDG��pVWDV�Vt�PX\�UHDOHV�
\��HQ�DOJXQRV�FDVRV��FRQ� ULHVJR� ItVLFR�PiV�TXH�HYLGHQWH�SDUD� ORV�TXH�
ODV�SDGHFLHURQ���HO�GHVWUR]R�GH�ODV�VHGHV�GHO�SDUWLGR�GH�OD�GHUHFKD�R�ODV�
SDQFDUWDV� FRQ�JUDYtVLPRV� LQVXOWRV� D� VXV� UHSUHVHQWDQWHV� SROtWLFRV� �FRQ�
IRWRJUDItDV� LQFOXLGDV��SDUD�TXH�QR�KXELHUD�GXGD��VyOR�PHUHFLHURQ��PiV�
GDxR�KDFHQ�ODV�ERPEDV�GH�,UDN��FRPSUHQVLyQ�\�DUJXPHQWRV�H[FXOSDWR�
ULRV�SRU�SDUWH�GH�HVWRV�PLVPRV�FXVWRGLRV�GH� OD�RUWRGR[LD�GHPRFUiWLFD��
/D�FLUFXQVWDQFLD�GH�TXH�HO�DXWRU�GH� OD�SDOLQRGLD�PiV�DJUHVLYD�VREUH�HO�
UHVXUJLPLHQWR�GHO�IDVFLVPR�LEpULFR��SXEOLFDGD�D�UDt]�GHO�VXFHVR��DFXPX�
ODUD�HQ�VXV�PDQRV�ODV�FDUWHUDV�GH�,QWHULRU�\�-XVWLFLD��VXFHVR�LQpGLWR�HQ�
ODV�GHPRFUDFLDV�DYDQ]DGDV�\��HQ�FDPELR��DOJR�PX\�KDELWXDO�HQ�ORV�UHJt�
PHQHV�IDVFLVWDV��VyOR�DxDGH�HO� WUDGLFLRQDO� WRTXH�HVSHUSpQWLFR�GH� OD� L]�
TXLHUGD�FXDQGR�VH�SRQH�D�SRQWLILFDU� 
(Q�UHDOLGDG��0DUFXVH�QR�KDFtD�VLQR�DFWXDOL]DU�ODV�GLUHFWULFHV�GH�yUJD�

QRV�FRPXQLVWDV�FRPR�HO�&RPLWp�&HQWUDO�GHO�3&86��TXH�\D�HQ������LQV�
WUXtD�D�VXV�FXDGURV�FRQ� OD�VLJXLHQWH�FRQVLJQD���1XHVWURV�FDPDUDGDV�\�
ORV�PLHPEURV�GH�ODV�RUJDQL]DFLRQHV�DPLJDV�GHEHQ�FRQWLQXDPHQWH�DYHU�
JRQ]DU�� GHVDFUHGLWDU� \� GHJUDGDU� D� QXHVWURV� FUtWLFRV�� &XDQGR� ORV� REV�
WUXFFLRQLVWDV�VH�YXHOYDQ�GHPDVLDGR�LUULWDQWHV�KD\�TXH�HWLTXHWDUORV�FRPR�
IDVFLVWDV�R�QD]LV��(VWD�DVRFLDFLyQ�GH�LGHDV��GHVSXpV�GH�ODV�VXILFLHQWHV�
UHSHWLFLRQHV��DFDEDUi�VLHQGR�XQD�UHDOLGDG�HQ�OD�FRQFLHQFLD�GH�OD�JHQWH�� 
(VWD�WpFQLFD�GLDOpFWLFD�KD�VLGR�DGRSWDGD�SRU�OD�SURJUHVtD�FRQWHPSRUi�

QHD� �FXDOTXLHU� GLVFXVLyQ� HQ� OD� TXH� ORV� DUJXPHQWRV� FRQVHUYDGRUHV� VH�
KDFHQ�GLItFLOHV�GH�UHIXWDU��HV�]DQMDGD�SRU�HO�SURJUH�GH�WXUQR�WDFKDQGR�GH�
IDVFLVWD� D� VX� FRQWUDGLFWRU�� \� VLJXH� SOHQDPHQWH� YLJHQWH� VHVHQWD� DxRV�
GHVSXpV��(VWH�\�QR�RWUR�HV�HO�RULJHQ�GH�OR�TXH�VH�KD�GDGR�HQ�OODPDU��OR�
SROtWLFDPHQWH�FRUUHFWR���PDU[LVPR�FXOWXUDO�VHUtD�OD�GHILQLFLyQ�PiV�DSUR�
SLDGD�HQ�WpUPLQRV�KLVWyULFRV���HVSHFLH�GH�HVWULFQLQD�LQWHOHFWXDO�DGRSWDGD�
SRU�HO�SURJUHVLVPR�GRPLQDQWH�FRPR�HOHPHQWR�FRQVWLWXWLYR�GH�VX�SDUWLFX�
ODU�FRVPRYLVLyQ��TXH�GHVHPERFD�FRQ�p[LWR�HQ�OD�LPSRVLFLyQ�GH�ORV�WySL�
FRV�SUHIDEULFDGRV�HQ�GHIHQVD�GH�OD�DJHQGD�FXOWXUDO��LQWHOHFWXDO�\�PRUDO�
GH�OD�L]TXLHUGD��%DVWD�FRQ�DVRPDUVH�D�ORV�PHGLRV�GH�FRPXQLFDFLyQ�SD�
UD�FRQVWDWDU�OD�PDJQLWXG�GH�OD�GLFWDGXUD�GH�HVWH�PDU[LVPR�FXOWXUDO��TXH�
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REOLJD�D�OD�DFHSWDFLyQ�GH�HVWRV�SULQFLSLRV�EDMR�SHQD�GH�H[FRPXQLyQ�GH�
PRFUiWLFD��/D�KRPRVH[XDOLGDG��OD�LQILGHOLGDG��HO�DERUWR��OD�SURPLVFXLGDG�
H[DFHUEDGD�\�HQ�JHQHUDO�FXDOTXLHU�FRQGXFWD�FRQWUDULD�D�OD�HVHQFLD�GH�OD�
IDPLOLD�WUDGLFLRQDO��HV�RIUHFLGD�D�WUDYpV�GH�SURJUDPDV�GH�WHVWLPRQLR��WHU�
WXOLDV�R� WHOHVHULHV�FRPR�H[SUHVLRQHV�DOWDPHQWH�HQULTXHFHGRUDV�GHO�VHU�
KXPDQR�� (O� PHQRVFDER� GH� OD� SURSLHGDG� SULYDGD� HQ� EHQHILFLR� GH� XQ�
�LQWHUpV�S~EOLFR���OD�PDVLYD�LQWHUYHQFLyQ�HVWDWDO�HQ�DVXQWRV�SULYDGRV�FR�
PR�OD�HQVHxDQ]D�R�HO� OODPDGR�(VWDGR�GHO�%LHQHVWDU��VRQ�FRQVLGHUDGRV�
WDPELpQ�HOHPHQWRV�LPSUHVFLQGLEOHV�SDUD�HO�SURJUHVR�GH�ODV�VRFLHGDGHV��
3RU�HO�FRQWUDULR��OD�UHOLJLyQ��FyPR�FRFLQDU�XQ�&ULVWR�SDUD�GRV�SHUVRQDV���
OD�GHIHQVD�GH�OD�SURSLHGDG�SULYDGD�\�HO�FDSLWDOLVPR�FRPR�HOHPHQWRV�LP�
SUHVFLQGLEOHV�SDUD�HO�SURJUHVR�HFRQyPLFR��OD�IDPLOLD�FRPR�IRUPD�GH�RU�
JDQL]DFLyQ�VRFLDO�R� OD�REVHUYDQFLD�GH�XQ�FyGLJR�PRUDO� WUDQVPLWLGR�GX�
UDQWH�JHQHUDFLRQHV��VRQ�HOHPHQWRV�VLWXDGRV�HQ�HO�SXQWR�GH�PLUD�GH�ORV�
DFRUD]DGRV�GHO� SURJUHVR�FRQ�FDUiFWHU�SHUPDQHQWH��&XDOTXLHUD�TXH�VH�
DWUHYD�D�GLVHQWLU�GHO�GLFWDGR�GHO�PDU[LVPR�FXOWXUDO�FRQILJXUDGR�D�WUDYpV�
GH�HVWDV�FRQVLJQDV��HV�WDFKDGR�LQPHGLDWDPHQWH�GH�UHDFFLRQDULR��IDQiWL�
FR�R��VL�SHUVLVWH�HQ�VX�HPSHxR��GH�IDVFLVWD� 
%DMR�HO�UpJLPHQ�GHVSyWLFR�GH�OR�SROtWLFDPHQWH�FRUUHFWR�� ODV�~QLFDV�H[�

SUHVLRQHV�UHOLJLRVDV�DGPLVLEOHV�VRQ�ODV�TXH�SRQHQ�HO�DFHQWR�HQ�FRQFHS�
WRV�WtSLFRV�GH�OD�DJHQGD�SURJUH�FRPR�OD�MXVWLFLD�VRFLDO�� OD�UHGLVWULEXFLyQ�
GH�OD�ULTXH]D�R�HO�WHUFHUPXQGLVPR�DQWLFDSLWDOLVWD��3RU�RWUD�SDUWH��WUDV�YD�
ULDV�GpFDGDV�GH�PDU[LVPR�HGXFDWLYR��QXHVWURV�DOXPQRV�VRQ�ORV�PHQRV�
FDSDFLWDGRV�HQ� ODV� iUHDV� FOiVLFDV�GH� FRQRFLPLHQWR� �HQ�DOJXQRV� FDVRV�
UD\DQGR�HQ�HO�SXUR�DQDOIDEHWLVPR���SHUR�HQ�FDPELR�FRQIRUPDQ�ODV�JHQH�
UDFLRQHV�PiV�KLSHUVHQVLELOL]DGDV�FRQ� ORV� WySLFRV�SURPRYLGRV�SRU� OD� L]�
TXLHUGD�FRPR� ORV� ULHVJRV�GHO�PHGLR�DPELHQWH�� OD� OXFKD�FRQWUD� OD�RSUH�
VLyQ�FDSLWDOLVWD��OD�WROHUDQFLD�VLQ�OtPLWHV��HO�SDFLILVPR�VLQ�FRQGLFLRQHV��HO�
PXOWLFXOWXUDOLVPR�R�HO�UHODWLYLVPR�pWLFR� 
(O� p[LWR� GHO� SURJUDPD� LQWHOHFWXDO� JUDPVFLDQR� TXHGD� DWHVWLJXDGR� FRQ�

HMHPSORV�FRPR�HO�GH�0LFKDHO�:DO]HU��TXLHQ�HQ�HO�Q~PHUR�GH�LQYLHUQR�GH�
�����GHO� yUJDQR�PDU[LVWD�'LVVHQW� FLWDED� ODV� VLJXLHQWHV� FRQTXLVWDV�� �HO�
YLVLEOH� LPSDFWR�GHO�IHPLQLVPR�� ORV�HIHFWRV�GH� OD�GLVFULPLQDFLyQ�SRVLWLYD��
OD�HPHUJHQFLD�GH�ORV�GHUHFKRV�SROtWLFRV�GH�ORV�JD\V�\�OD�DWHQFLyQ�TXH�VH�
OHV�SUHVWD�HQ�ORV�PHGLRV�GH�FRPXQLFDFLyQ��OD�DFHSWDFLyQ�GHO�PXOWLFXOWX�
UDOLVPR�� OD� WUDQVIRUPDFLyQ� GH� OD� YLGD� IDPLOLDU� LQFOX\HQGR� HO� LQFHVDQWH�
FUHFLPLHQWR�GH�ODV�WDVDV�GH�GLYRUFLR��FDPELR�GH�UROHV�VH[XDOHV��QXHYDV�
IRUPDV�GH�FRQFHELU� OD� IDPLOLD�\��GH�QXHYR��VX�UHSUHVHQWDFLyQ�IDYRUDEOH�
HQ�ORV�PHGLRV��HO�SURJUHVR�GH�OD�VHFXODUL]DFLyQ�� OD�H[SXOVLyQ�GH�OD�UHOL�
JLyQ� HQ� JHQHUDO�� \� HO� FULVWLDQLVPR� HQ� SDUWLFXODU�� GH� OD� HVIHUD� S~EOLFD�
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�DXODV�� OLEURV�GH� WH[WR��FyGLJRV� OHJDOHV��SHULRGRV�YDFDFLRQDOHV��HWF���� OD�
YLUWXDO�DEROLFLyQ�GH�OD�SHQD�FDSLWDO��OD�OHJDOL]DFLyQ�GHO�DERUWR�R�ORV�p[LWRV�
LQLFLDOHV�HQ�HO�HVIXHU]R�SDUD� UHJXODU�\� OLPLWDU� OD�SRVHVLyQ�GH�DUPDV�GH�
IXHJR���3HUR�OR�PiV�GHVWDFDEOH�GH�WRGR�HV��FRPR�DGPLWH�HO�SURSLR�:DO�
]HU��TXH�WRGDV�HVDV�FRQTXLVWDV�KDQ�VLGR�LPSXHVWDV�SRU�ODV�pOLWHV�SURJUH�
VLVWDV��VLQ�TXH�UHVSRQGDQ�D�OD�SUHVLyQ�GH�PRYLPLHQWRV�GH�PDVDV� 
7RGR�HVWH�SURFHVR�KLVWyULFR�KD�GHVHPERFDGR�ILQDOPHQWH�HQ�OD�DFHSWD�

FLyQ�JHQHUDOL]DGD�GH�OD�DJHQGD�SROtWLFD�GH�OD�L]TXLHUGD��KDVWD�ORV�SDUWL�
GRV�GH� OD�GHUHFKD�FRQMXJDQ�FRQ� WRWDO�GHVSUHRFXSDFLyQ� WpUPLQRV�FRPR�
GHVDUUROOR� VRVWHQLEOH��FDPELR� FOLPiWLFR��HTXLOLEULR�QRUWH-VXU�� MXVWLFLD� VR�
FLDO��GHILHQGHQ�OD�HGXFDFLyQ�S~EOLFD��HO�HVWDGR�GHO�ELHQHVWDU��HWF����HQ�OR�
TXH�TXL]iV�HV�OD�~OWLPD�IDVH�GH�HVWD�ODUJD�PDUFKD�D�WUDYpV�GH�ODV�LQVWLWX�
FLRQHV� GLVHxDGD� HQ� VX� GtD� SRU�*UDPVFL� FRQ� GLPHQVLRQHV� SURIpWLFDV� \�
TXH� $OGRXV�+X[OH\� FRQFUHWy� DGPLUDEOHPHQWH� FXDQGR� HVFULELy� TXH� �XQ�
HVWDGR�WRWDOLWDULR�UHDOPHQWH�HILFLHQWH��HV�DTXHO�HQ�HO�TXH�ODV�pOLWHV�FRQ�
WURODQ� D� XQD� SREODFLyQ� GH� HVFODYRV� TXH� QR� QHFHVLWD� VHU� FRDFFLRQDGD��
SRUTXH�HQ�UHDOLGDG�DPD�HVWD�VHUYLGXPEUH�� 

 
(O�GHVIRQGH�GH�OD�SRVPRGHUQLGDG 
7RGD�HVWD� YDVWtVLPD�HPSUHVD� FRQWUDFXOWXUDO�� VyOR� VLUYLy� SDUD� UHWUDVDU�

WDO�YH]�XQDV�GpFDGDV�HO�KXQGLPLHQWR�GHO�EORTXH�VRYLpWLFR��6LQ�HPEDUJR��
OD�ODERU�GH�GLVROXFLyQ�GH�ORV�LGHDOHV�HQ�ORV�TXH�VH�VXVWHQWD�OD�VRFLHGDG�
OLEUH�FDUDFWHUtVWLFD�GH�ORV�VLVWHPDV�RFFLGHQWDOHV��KD�VLGR�XQ�p[LWR�URWXQ�
GR��7DQ�VyOR�XQD�FXOWXUD�GHJUDGDGD�R�XQD�FLYLOL]DFLyQ�GDQGR�VXV�~OWLPDV�
ERTXHDGDV��HV�FDSD]�GH�DVLPLODU�HO�PDWHULDO�GH�GHUULER�HVSDUFLGR�SRU�OD�
YXOJDWD�PDU[LVWD�\�DGRSWDUOR�FRPR�SDWUyQ�GH�FRQGXFWD� 
/D� FRQVHFXHQFLD� LQPHGLDWD� GHO� DSODVWDPLHQWR� GH� ORV� SULQFLSLRV� TXH�

VXVWHQWDQ�HO�RUGHQ�QDWXUDO��IDPLOLD��SURSLHGDG�SULYDGD��PRUDO�WUDGLFLRQDO��
OLEUH�FRPHUFLR���QR�SRGtD�VHU�RWUD�TXH�OD�LQFUHtEOH�GHVRULHQWDFLyQ�GH�ODV�
VRFLHGDGHV�TXH�OR�KDQ�SDGHFLGR��(Q�HO�HVWDGR�GH�FRVDV�DFWXDO��VH�DFHS�
WD�SUiFWLFDPHQWH�FRPR�XQ�GRJPD�GH�IH�TXH�OD�UHDOLGDG�VHQFLOODPHQWH�QR�
H[LVWH��FRQ�OR�TXH�HO�KRPEUH�VH�GHVSRMD�YROXQWDULDPHQWH�GH�VX�SULQFLSDO�
KHUUDPLHQWD�GH�VXSHUYLYHQFLD��/D�UD]yQ��6L�QDGD�HV�EXHQR�R�PDOR��PR�
UDO�R� LQPRUDO��VL� WRGR�HV� UHODWLYR��VL� ODV�DILUPDFLRQHV�DEVROXWDV�VRQ�RE�
VHUYDGDV� FRPR� OD� GHPRVWUDFLyQ� GHO� FDUiFWHU� DXWRULWDULR� GH� TXLHQ� ODV�
VRVWLHQH��VL�QR�VH�DGPLWH�TXH�HO�VHU�KXPDQR�SXHGH�FRQRFHU�OD�H[LVWHQ�
FLD�GH�XQD�UHDOLGDG�REMHWLYD��LQWHJUDQGR�OD�LQIRUPDFLyQ�TXH�OH�SURSRUFLR�
QDQ�VXV�VHQWLGRV�D�WUDYpV�GH�OD�UD]yQ��HQWRQFHV�HO�PXQGR�VH�FRQYLHUWH�
HQ�DOJR� LQFRPSUHQVLEOH�\�DPHQD]DGRU��XQ�VLWLR�HQ�HO�TXH�QR�PHUHFH�OD�
SHQD�HVIRU]DUVH�SRU�DOFDQ]DU�XQDV�PHWDV�GH�FX\D�PRUDOLGDG�QDGLH�SXH�
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GH�UHVSRQGHU� 
(Q� OD� VRFLHGDG� DFWXDO�� OD� PDVD� VXVWLWX\H� XQD� YLVLyQ� LQWHJUDGD� GH� OD�

H[LVWHQFLD�GH�DFXHUGR�FRQ�SDWURQHV�UDFLRQDOHV��SRU�ORV�SULQFLSLRV�TXH�OH�
RIUHFH�OD�DWPyVIHUD�FXOWXUDO�TXH�OHV�URGHD��3HUR�OD�HGXFDFLyQ��VRPHWLGD�
DO�GLFWDGR�GH�ORV�LQJHQLHURV�VRFLDOHV�TXH�LQXQGDQ�VXV�HVWUDWRV�VXSHULR�
UHV��\D�QR�HV�XQD�KHUUDPLHQWD�GH� WUDQVPLVLyQ�GHO�FRQRFLPLHQWR�DQDOtWL�
FR��VLQR�XQ�PHGLR�GH�UHIRUPDU�OD�VRFLHGDG�HQ�YLUWXG�GH�XQ�SDWUyQ�SUHGH�
WHUPLQDGR��/RV�PHGLRV�GH�FRPXQLFDFLyQ�� ODV�SHOtFXODV��HWF���SUHVHQWDQ�
SRU�OR�JHQHUDO�D�XQD�VHULH�LQDJRWDEOH�GH�WDUDGRV��GURJDGLFWRV��GHSUDYD�
GRV�\�SVLFyWLFRV�HQ�VXV�P~OWLSOHV�YDULDQWHV�FRPR�PRGHORV�GH�FRQGXFWD�
�UHSDVH�PHQWDOPHQWH�HO�OHFWRU�FXDOTXLHU�SHOtFXOD�GH��QXHVWUR�GLUHFWRU�GH�
FLQH�PiV�LQWHUQDFLRQDO���R��HQ�HO�PHMRU�GH�ORV�FDVRV��FRPR�UHSUHVHQWDQ�
WHV� GHO� DOPD�KXPDQD�� LQYLWiQGRQRV� D� LPLWDUOHV� R�� DO�PHQRV�� D�PRVWUDU�
QXHVWUD�FRPSUHQVLyQ�HQ�OXJDU�GHO�HQpUJLFR�UHFKD]R�HVSRQWiQHR�TXH�GH�
EHUtDQ�VXVFLWDU�HQ�FXDOTXLHU�PHQWH�VDQD� 
/RV�LQWHOHFWXDOHV��OD�~OWLPD�HVSHUDQ]D�GH�FXDOTXLHU�VRFLHGDG�TXH�TXLH�

UD�LQLFLDU�VX�UHDUPH�PRUDO��RIUHFHQ��VDOYR�FRQWDGDV�H[FHSFLRQHV��XQ�HV�
SHFWiFXOR�JURWHVFR�FDUDFWHUL]DGR�SRU�HO�HVFHSWLFLVPR�PLOLWDQWH��HO�ODLFLV�
PR�DJUHVLYR�� HO� SHVLPLVPR� FRQVWLWXWLYR� R� HO� JXVWR� SRU� OD� DXWRGHSUDYD�
FLyQ�HQ�VXV�P~OWLSOHV�SRVLELOLGDGHV� 
'XUDQWH� OD� ,,�*XHUUD�0XQGLDO�� QR� IXH� LQIUHFXHQWH� HO� VXLFLGLR�HQWUH� ORV�

YROXQWDULRV�SDUD�LU�DO�IUHQWH�TXH�HUDQ�UHFKD]DGRV�SRU�QR�UHVXOWDU�DSWRV��
(Q� FRQWUDVWH�� VL� VH� SUHJXQWD� D� OD� L]TXLHUGD� SROtWLFD� GH� QXHVWUR� WLHPSR�
FXDOHV�VRQ�ORV� LGHDOHV�TXH�GHEH�GHIHQGHU�RFFLGHQWH�� OD�UHVSXHVWD�VHUi�
WDO� EUHEDMH� GH� JHQHUDOLGDGHV� JUDQGLORFXHQWHV� VREUH� OD� KXPDQLGDG�� HO�
GLiORJR�HQWUH�FLYLOL]DFLRQHV��ORV�GHUHFKRV�KXPDQRV��OD�OHJDOLGDG�LQWHUQD�
FLRQDO� HPDQDGD�GH� OD�218�� OD�SD]�PXQGLDO� R� HO� GHVDUUROOR� VRVWHQLEOH��
TXH�QL�XQ�LQVHFWR�VH�GHMDUtD�PDWDU�SRU�HOORV� 
&XDQGR� VH�KD� FRQVHJXLGR� OOHYDU� D� OD�PLWDG�PiV�SUyVSHUD� \� OLEUH� GHO�

SODQHWD�D�HVWH�HVWDGR�GH�GHVIRQGH�LQWHOHFWXDO�\�PRUDO��HO�WHUUHQR�TXHGD�
FRQYHQLHQWHPHQWH� DERQDGR� SDUD� TXH� IUXFWLILTXHQ� KDVWD� ODV� LGHDV�PiV�
GHOLUDQWHV� GH� OD� LQWHOHFWXDOLGDG� RUJiQLFD� GH� L]TXLHUGDV�� VLHPSUH� UHPR�
YLHQGR� ORV�FDVFRWHV�GHO�PXUR�GH�%HUOtQ��D� OD�E~VTXHGD�GH�DOJXQD� LGHD�
TXH� QR� RIHQGD� HQ� H[FHVR� OD� LQWHOLJHQFLD� KXPDQD�� (Q� HVWH� HVWDGR� GH�
SRVWUDFLyQ� LQWHOHFWXDO��QR� UHVXOWD�H[WUDxR�HO�H[WUDRUGLQDULR� IORUHFLPLHQWR�
GH� OD� LUUDFLRQDOLGDG�� HO� PLVWLFLVPR� DEVXUGR� \� ODV� GRFWULQDV� GHVFDEHOOD�
GDV��GH�WRGR�OR�FXDO�HO�PRYLPLHQWR�GH� OD�1XHYD�(UD�HV�VX�SULQFLSDO�H[�
SUHVLyQ� 
6L� HO� SURJUHVLVPR� HV� OD� TXLQWDHVHQFLD� GH� OD� LQJUDYLGH]� LQWHOHFWXDO�� OD�

1HZ�$JH�HV�VX�WUDVXQWR�ROLJRIUpQLFR�� OR�TXH�OD�FRQYLHUWH��GH�LQPHGLDWR��
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HQ�XQD�SURSXHVWD�DWUDFWLYD�SDUD�HO�HVStULWX�FRQWHPSRUiQHR��SXHV�RIUHFH�
XQD�RSRUWXQLGDG�SDUD� LQWHJUDU� WRGRV�DTXHOORV�HOHPHQWRV�DEVXUGRV�TXH�
OD�HVTXL]RIUHQLD�SRVWPRGHUQD�KDEtD�GLVSHUVDGR� 
(O�PRYLPLHQWR�1HZ�$JH�HV�XQD�FRUULHQWH�FXOWXUDO��HV�GHFLU�FRQWUDFXOWX�

UDO���FX\R�RULJHQ�VH� ORFDOL]D�HQ� OD�FRVWD�RHVWH�GH� ORV�((88�GXUDQWH� OD�
GpFDGD�GH� ORV�VHVHQWD��TXH�VH�EDVD�HQ�XQD�FRQFHSFLyQ�PiJLFD�GH� OD�
UHDOLGDG�� HQ� OD� TXH� ORV� DUFDQRV� GH� ODV� FXOWXUDV� PiV� GLVSDUDWDGDV�
�DWODQWHV�� URVDFUXFHV��� ODV� WHUDSLDV� PiV� DEVXUGDV� \� XQD� DQWURSRORJtD�
LUUDFLRQDO��VH� WUXIDQ�FRQ�XQ�PHVLDQLVPR�PLOHQDULVWD��XQ�SDFLILVPR�XOWUD�
PLOLWDQWH�\�HO�LQHYLWDEOH�WRTXH�291,��IRUPDQGR�XQD�JUDVLHQWD�HPSDQDGD�
GH� LPSRVLEOH� GLJHVWLyQ�� /D� UHQXQFLD� LQWHOHFWXDO� GH� VXV� SUDFWLFDQWHV� HV�
WDQ�VHYHUD��TXH�GHQWUR�GHO�PRYLPLHQWR�GH�OD�1XHYD�(UD�QR�UHVXOWD�H[WUD�
xR�HQFRQWUDU�D�FULVWLDQRV�TXH�FUHHQ�ILUPHPHQWH�HQ� OD�UHHQFDUQDFLyQ��R�
HVWUHOODV�GH�+ROO\ZRRG��FX\D�HYLGHQWH�SROLWR[LFRPDQtD�\�KHGRQLVPR�QR�
OHV�LPSLGH�GHFODUDUVH�IHUYRURVDV�VHJXLGRUDV�GHO�DVFpWLFR�EXGLVPR�]HQ� 
(Q�UHDOLGDG�� OD�1HZ�$JH�VLUYH�SHUIHFWDPHQWH�D� ORV� ILQHV�HVWDEOHFLGRV�

SRU�ORV�LGHyORJRV�GH�OD�JXHUUD�FRQWUDFXOWXUDO��SXHV�VX�PtVWLFD��DO�FRQWUD�
ULR�TXH�OD�MXGHRFULVWLDQD�QR�HVWi�EDVDGD�HQ�OD�FRPXQLyQ�R�HO�FUHFLPLHQWR�
SHUVRQDO��VLQR�HQ�OD�GLVROXFLyQ�WRWDO�FRQ�XQ�HYDQHVFHQWH��WRGR�FyVPLFR���
(VWH�FDUiFWHU�GHFDGHQWH�GH�OD�pWLFD�\�OD�HVWpWLFD�1HZ�$JH��TXH�HQWURQL�
]D�HO�UHODWLYLVPR�PRUDO�\�FXOWXUDO�FRPR�XQ�YDORU�D�SHUVHJXLU��FRQYLHUWH�D�
HVWD�FRUULHQWH�HQ�XQ�DOLDGR�YLUWXRVR�GH�OD�LQWHOHFWXDOLGDG�SURJUHVLVWD��HQ�
VX� WDUHD�GH�GHMDU�D� OD�VRFLHGDG�VLQ� UHFXUVRV�HILFDFHV�FRQWUD�VX�SURSD�
JDQGD�DQWLFDSLWDOLVWD� 
(V�KRUD�GH�LQVLVWLU�HQ�TXH�HO�FDSLWDOLVPR�HV�HO�~QLFR�VLVWHPD�TXH�SHUPL�

WH�DO�LQGLYLGXR�OOHJDU�WDQ�OHMRV�FRPR�VX�LQWHOLJHQFLD��DPELFLyQ�R�KDELOLGDG�
OH� OOHYHQ��UHFRPSHQViQGROH�HQ�FRQVHFXHQFLD��%DMR�HO�RUGHQ�FDSLWDOLVWD��
HO� p[LWR� QR� GHSHQGH� GHO� GLFWDGR� DUELWUDULR� GH� XQRV� SRFRV� VLQR� GH� OD�
DFHSWDFLyQ�GH�XQD�PD\RUtD� OLEUH��1R�QRV�HQJDxHPRV��1XHVWUR�VLVWHPD�
GH� YLGD� FDSLWDOLVWD� QR�HV� DWDFDGR�SRU� HVWH� HMpUFLWR� GH� ]RPELV�PRUDOHV�
SRU�VXV�GHIHFWRV��TXH�ORV�WLHQH�FRPR�WRGD�REUD�KXPDQD���VLQR�SUHFLVD�
PHQWH�SRU�VXV�YLUWXGHV��/D�PRWLYDFLyQ�UHDO�GH�ORV�FROHFWLYLVWDV�KHJHOLDQR
-PDU[LVWDV�TXH�FRQWURODQ�QXHVWUD�FXOWXUD��QR�HV�VX�DPRU�SRU�HO�FRPXQLV�
PR�R� VX� SDVLyQ�SRU� OD� �OLEHUDFLyQ�GHO� WHUFHU�PXQGR�RSULPLGR��� VLQR� VX�
RGLR�YLVFHUDO�KDFLD�HO�VLVWHPD�GH�YLGD�RFFLGHQWDO�FDSLWDOLVWD��6X�PHGLR�
FULGDG�OHV�LPSLGH�DGPLWLU�TXH�HO�p[LWR�GH�ORV�GHPiV�VH�GHEH�D�VX�VXSH�
ULRU�WDOHQWR�R�GLVFLSOLQD��SRU�WDQWR�LQVLVWHQ�FRQ�HPSHxR�HQ�TXH�WRGD�IRUWX�
QD�HV�IUXWR�GHO�URER�\��SRU�H[WHQVLyQ��TXH�OD�ULTXH]D�GH�ORV�SDtVHV�SUyV�
SHURV�SURFHGH�GH�OD�H[SORWDFLyQ�LQMXVWD�GH�ODV�]RQDV�PtVHUDV�GHO�SODQH�
WD��3RU�HVR�VLJXHQ�UHSLWLHQGR�TXH�ORV�TXH�GHIHQGHPRV�OD�OLEHUWDG�FLYLO�\�



(O�SURJUHVLVPR        �� 

OD� SURSLHGDG� SULYDGD� VRPRV� SHOLJURVRV� HJRtVWDV� WRWDOLWDULRV�� PLHQWUDV�
TXH�ORV�DSyVWROHV�GH�PD\RUHV�FRQWUROHV�HVWDWDOHV�R�ORV�TXH�VH�GHFODUDQ�
IDVFLQDGRV� SRU� HO� UpJLPHQ� FDVWULVWD�� VRQ� ORV� DXWpQWLFRV� DGDOLGHV� GH� OD�
OLEHUWDG�\�HO�SURJUHVR� 
$KRUD��PiV�TXH�QXQFD��HV�QHFHVDULD�XQD� UHEHOLyQ� LQWHOHFWXDO�\�PRUDO�

TXH�GHVHQPDVFDUH�WRGR�HVWH�YHQHQR�VRFLDO�\�ORV�DJHQWHV�TXH�OR�LQRFX�
ODQ��$XQTXH�OD�WDUHD�HV�LQJHQWH��HV�SRVLEOH�GHWHFWDU�DOJXQRV�LQFLSLHQWHV�
PRYLPLHQWRV�UHDFWLYRV�HQ�DPSOLDV�FDSDV�GH�OD�SREODFLyQ��(O�p[LWR�GH�LQL�
FLDWLYDV�FRPR�/LEHUWDG�'LJLWDO��R�PiV�FR\XQWXUDOPHQWH�ODV�PDVLYDV�PD�
QLIHVWDFLRQHV�HQ�GHIHQVD�GH�FXHVWLRQHV�TXH�DIHFWDQ�DO�RUGHQ�VRFLDO�\�D�
ORV�SULQFLSLRV�HQ�TXH�VH�VXVWHQWD�OD�XQLGDG�QDFLRQDO��DVt�OR�GHPXHVWUDQ�
D�QXHVWUR�MXLFLR��(O�QHUYLRVLVPR�GH�OD�L]TXLHUGD�OR�FRUURERUD��(V�FRPR�VL�
WRGRV�HVSHUDUDQ�D�TXH�HO�YHFLQR�DILUPH�S~EOLFDPHQWH�TXH�HO��UH\�YD�GHV�
QXGR��SDUD�VXPDUVH�FRQ�EUDYXUD�D�HVWD�GHQXQFLD�GH�OR�HYLGHQWH��3XHV�
ELHQ��SURFODPHPRV�\D��DKRUD��TXH�HO�UH\�QR�VyOR�YD�HQ�SHORWDV��VLQR�TXH�
DGHPiV��HVWDPRV�GLVSXHVWRV�D�UHEHODUQRV�FRQWUD�VX�WLUDQtD�FRQ�ODV�KH�
UUDPLHQWDV�TXH�SURSRUFLRQD�D�WRGR�KRPEUH�OD�UD]yQ��OD�PRUDO�\�OD�LQWHOL�
JHQFLD��SDUD�GLVWLQJXLU�OR�TXH�OD�+LVWRULD�KD�GHPRVWUDGR�TXH�KDFH�D�ODV�
VRFLHGDGHV�SUyVSHUDV�GH�OR�TXH�ODV�HVFODYL]D� 
(Q�~OWLPD� LQVWDQFLD�� OD�~QLFD�GLIHUHQFLD�HQWUH� OD�FRQTXLVWD�YLROHQWD�GHO�

SRGHU�SRU�XQD�PLQRUtD� WRWDOLWDULD��FRPR�SUHWHQGtD�HO� OHQLQLVPR��\� OD�RE�
WHQFLyQ�GHO�PLVPR�SRU� FDPLQRV�GLIXVRV�SUHYLD�DQLTXLODFLyQ�GHO� DUVHQDO�
PRUDO�H� LQWHOHFWXDO�GH� OD�VRFLHGDG��VL� ILQDOPHQWH�VXFHGH��VyOR�HVWULEDUi�
HQ�TXH�OD�DJRQtD�KDEUi�VLGR�PiV�ODUJD�\�ODV�YtFWLPDV�PXFKR�PiV�QXPH�
URVDV��(V�SRVLEOH�TXH�HVWHPRV�LQPHUVRV�HQ�XQD�JXHUUD�SHUGLGD�GH�DQWH�
PDQR��SHUR�D~Q�DVt��QRVRWURV�HVWDPRV�GLVSXHVWRV�D� OXFKDU�HQ�HOOD�FRQ�
WRGDV�VXV�FRQVHFXHQFLDV��¢<�XVWHG" 

 


