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5(680(1�� (Q� HO� SUHVHQWH� HQVD\R� VH
KDFH� XQ� HVWXGLR� KLVWyULFR� GHO� PDUFR
MXUtGLFR� GHO� WUDEDMR� HQ� 0p[LFR�� (Q
SULPHU� OXJDU�� VH� DQDOL]DQ� ODV� QRUPDV
UHODWLYDV� D� HVWD�PDWHULD� GXUDQWH� OD� HWD�
SD� FRORQLDO�� SDUD� SRVWHULRUPHQWH� UHYL�
VDU� HO� UpJLPHQ� OHJDO� GHO� WUDEDMR� EDMR
ODV� GLVWLQWDV� FRQVWLWXFLRQHV� TXH� KDQ� HV�
WDGR� YLJHQWHV� HQ� QXHVWUR� SDtV�� 3RVWH�
ULRUPHQWH�� VH� VHxDODQ� DOJXQDV� SHUVSHF�
WLYDV� GHO� WUDEDMR� HQ� OD� DFWXDOLGDG�
PLVPDV� TXH� SODQWHDQ� PRGLILFDFLRQHV
LPSRUWDQWHV� HQ� OD� HVWUXFWXUD� \� RUJDQL�
]DFLyQ� GH� ODV� HPSUHVDV�� DVt� FRPR� HQ
HO� URO�GHO�(VWDGR�FRPR�UHJXODGRU�\�JD�
UDQWH� GH� REMHWLYRV� GH� HPSOHR� \� FRQGL�
FLRQHV� GH� WUDEDMR�� &RQFOX\H� HO� DXWRU
DILUPDQGR� TXH� HO� WUDEDMR� \� HO� GHUHFKR
TXH� OR� UHJXOD� \D� QR� SXHGHQ� VHU� OR� TXH
IXHURQ�� SRUTXH� OD� UHDOLGDG� KD� FDPELD�
GR�� SHUR� TXH� WDPSRFR� HV� DGPLVLEOH
TXH� HO� GHUHFKR� ODERUDO� VHD� XQ�SUHFDULR
FRQMXQWR� GH� UHJODV� H� LQVWUXPHQWRV� TXH
VXERUGLQHQ� OD� HTXLGDG� VRFLDO� D� ODV� QH�
FHVLGDGHV� GH� OD� HILFDFLD� HFRQyPLFD�

$%675$&7�� 7KLV� HVVD\� GHYHORSV� D� KLVWRULFDO
VWXG\� RI� WKH� OHJDO� IUDPHZRUN� RI� ODERU� LQ
0H[LFR�� ,Q� WKH� ILUVW� SODFH�� WKH� UXOHV� RI� WKH
FRORQLDO� HUD� DUH� DQDOL]HG�� 6HFRQGO\�� WKH� OHJDO
U H J LPH � R I � ODERU � XQGH U � WK H � G L I I H U HQ W
FRQVWLWXWLRQV� WKDW� KDYH� EHHQ� LQ� IRUFH� LQ
0H[LFR� DUH� UHYLHZHG�� $IWHUZDUGV�� VRPH
SHUVSHFWLYHV� RI� WKH� IXWXUH� RI� ODERU� DUH� SRLQWHG
RXW�� PRVW� RI� ZKLFK� VKDOO� UHTXLUH� LPSRUWDQW
PRG L I L FD W L RQV � W R � WKH � V W UXF WX UH � DQG
RUJDQL]DFLyQ� RI� EXVLQHVV� FRPSDQLHV�� DV� ZHOO
DV� FKDQJHV� LQ� WKH� UROH� RI� WKH� 6WDWH� DV
UHJXODWRU� DQG� JXDUDQWRU� RI� SROLF\� REMHFWLYHV
WKDW� KDYH� WR�GR�ZLWK� HPSOR\PHQW�DQG�ZRUNLQJ
FRQGLWLRQV�� 7KH� DXWKRU� FRQFOXGHV� KLV� DUWLFOH
VWDWLQJ� WKDW� ERWK� ODERU� DQG� WKH� ODZ� WKDW
JRYHUQV� LW�� FDQQRW� EH� ZKDW� WKH\� ZHUH� LQ� WKH
SDVW�� EHFDXVH� UHDOLW\� KDV� FKDQJHG�� KRZHYHU�
ODERU� ODZ� PXVW� QRW� EH� FRQVLGHUHG� DQG
GHVLJQHG� DV� D� SUHFDULRXV� VHW� RI� UXOHV� DQG
LQVWUXPHQWV� WKDW� VXERUGLQDWH� VRFLDO� HTXLW\� WR
WKH� QHHGV� RI� HFRQRPLF� HIILFLHQF\�

�&DWHGUiWLFR�HQ� ODV� IDFXOWDGHV�GH�&RQWDGXUtD�\�$GPLQLVWUDFLyQ�\�'HUHFKR��H� LQYHVWLJDGRU
GH� WLHPSR� FRPSOHWR� QLYHO� ´%µ� HQ� HO� ,QVWLWXWR� GH� ,QYHVWLJDFLRQHV� -XUtGLFDV� GH� OD� 81$0�
LQYHVWLJDGRU� QDFLRQDO�
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680$5,2�� ,�� ,GHDV� JHQHUDOHV�� ,,�� (O� WUDEDMR� HQ� 0p[LFR�� ,,,�� /DV
MXVWDV� JXHUUDV�� ,9�� /D� HVFODYLWXG� \� HO� GHUHFKR� GH� FDXWLYHULR�� 9�� /D
HQFRPLHQGD�� 9,��(O� UHSDUWLPLHQWR�� 9,,�� /RV� SHRQHV�� 9,,,�� /RV� REUDMHV�
,;�� /D� RUJDQL]DFLyQ� JUHPLDO� HQ� 1XHYD� (VSDxD�� ;�� (O� WUDEDMR� HQ� ODV
&RQVWLWXFLRQHV� GH� 0p[LFR�� ;,�� /D� OLEHUWDG� GH� WUDEDMR� HQ� HO� &RQJUHVR
&RQVWLWX\HQWH�GH������������;,,��(O�&RQJUHVR�&RQVWLWX\HQWH� GH������
������;,,,��'HFODUDFLyQ� GH� ORV� GHUHFKRV� VRFLDOHV� GH� ������;,9��3HUV�

SHFWLYDV� GHO� WUDEDMR� HQ� OD� DFWXDOLGDG�� ;9�� 5HIOH[LyQ� ILQDO�

,�� ,'($6� *(1(5$/(6

(O� GHVFXEULPLHQWR� \� FRORQL]DFLyQ� GH� $PpULFD� RFXSD� XQ� OXJDU� SUL�
YLOHJLDGR� HQ� OD� KLVWRULD� XQLYHUVDO� GH� OD� KXPDQLGDG�� 3RU� HOOR�� KD\
TXLHQHV� KDQ� H[SUHVDGR�� ´OD�PD\RU� FRVD� GHVSXpV� GH� OD� FUHDFLyQ� GHO
PXQGR� HV� HO� GHVFXEULPLHQWR� GH� ODV� ,QGLDVµ��� /D� HPSUHVD� HVSDxROD
HQ� $PpULFD� SXVR� HQ� FULVLV� YDORUHV� \� YLUWXGHV� KXPDQRV�� IXH� XQ� IH�
QyPHQR� RULJLQDO� \� ~QLFR�

&RPR� VH� VDEH�� HO� DUULER� GH� ORV� FRQTXLVWDGRUHV� HQ� ����� D� ODV
FRVWDV� GH� QXHVWUR� SDtV�� HVWXYR� LPSXOVDGR� SRU� XQD� VHULH� GH� LQFHQ�
WLYRV� \� DSHWHQFLDV� GH� QXHYDV� ULTXH]DV�� RWUDV� UXWDV� FRPHUFLDOHV�
HYDQJHOL]DFLyQ� \� JORULD� PLOLWDU�� TXLHQHV� LPSXVLHURQ� D� ORV� DQWLJXRV
SXHEORV� VX� FXOWXUD�� UHOLJLyQ�� FRVWXPEUHV� H� LGLRPD�

9DULDV� IXHURQ� ODV� FXOWXUDV� H[LVWHQWHV�DQWHV�GH� ORV�DFRQWHFLPLHQWRV
UHIHULGRV�� HQWUH� HOODV�� ORV� ROPHFDV�� PD\DV�� FKLFKLPHFDV�� D]WHFDV�� HW�
FpWHUD�� /D� FDtGD� GH� OD� *UDQ� 7HQRFKWLWODQ�� HO� ��� GH� DJRVWR� GH
������ VHUtD� HO� PRPHQWR� KLVWyULFR� FRQ� HO� TXH� FXOPLQDUtD� HO� JUDQ
DFRQWHFLPLHQWR� GH� OD� FRQTXLVWD�� 6REUHYLYLHURQ� DOJXQDV� SUiFWLFDV
FRQVXHWXGLQDULDV� HQ� DOJXQDV� SDUWHV� GHO� VXUHVWH� GH� 0p[LFR�� /D� FR�
URQD� HVSDxROD� ´QR� TXLVR� HOLPLQDU� WRGR� HO� GHUHFKR� SUHFRUWHVLDQRµ��

DXWRUL]y� ODV� FRVWXPEUHV� TXH� IXHUDQ� FRPSDWLEOHV� FRQ� VXV� LQWHUHVHV
\� ORV� GHO� FULVWLDQLVPR�
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� &IU�� /ySH]� GH� *yPDUD�� )UDQFLVFR��+LVWRULD� GH� OD� FRQTXLVWD� GH� 0p[LFR�� 0p[LFR�� 3RUU~D�
������ 6HSDQ� FXiQWRV�� ����� S�� ��

� )ORULV� 0DUJDGDQW� 6��� *XLOOHUPR�� ,QWURGXFFLyQ� D� OD� KLVWRULD� GHO� GHUHFKR� PH[LFDQR�� �D�� HG��
0p[LFR�� (GLWRULDO� (VILQJH�� ������ S�� ���
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(Q� OD�6HJXQGD� FDUWD� GH� UHODFLyQ�� GLULJLGD� SRU�+HUQiQ�&RUWpV� D�&DU�
ORV� 9�� UH\� GH� (VSDxD�� PDQLIHVWy� VXV� LPSUHVLRQHV� DFHUFD� GH� OR� TXH
HQFRQWUy� \� REVHUYy� D� VX� OOHJDGD� D� OD� *UDQ� 7HQRFKWLWODQ�� ´KD\� HQ
WRGRV� ORV� PHUFDGRV� \� OXJDUHV� S~EOLFRV� GH� GLFKD� FLXGDG�� WRGRV� ORV
GtDV��PXFKDV�SHUVRQDV�� WUDEDMDGRUHV�\�PDHVWURV�GH� WRGRV� ORV�RILFLRV�
HVSHUDQGR� TXLpQ� ORV� DOTXLOH� SRU� VXV� MRUQDOHVµ��� 3RU� VX� SDUWH�� IUD\
%HUQDUGLQR� GH� 6DKDJ~Q� PHQFLRQD� HO� WUDEDMR� GH� ORV� DQWLJXRV� PH�
[LFDQRV� HQ� ODV� GLIHUHQWHV� DUWHV� \� RILFLRV�� VHxDOD� TXH� ´SULPHUR� VH� HV
DSUHQGL]� \� GHVSXpV�PDHVWUR� GH�PXFKRV� RILFLRVµ��� (QWUH� HOORV� VHxDOD
ORV� VLJXLHQWHV�� HO� RILFLDO� GH� SOXPDV� �GLHVWUR� H� LPDJLQDWLYR� SDUD� MXQ�
WDU�\�SHJDU� ODV�SOXPDV���SODWHUR��KHUUHUR�� ODSLGDULR�� FDUSLQWHUR�� FDQ�
WHUR�� DOEDxLO�� WHMHGRU�� PpGLFRV�� ROOHURV�� VDVWUHV�� DOIDUHURV�� HWFpWHUD�

2WUR� KLVWRULDGRU�� IUD\� 7RULELR� GH� %HQDYHQWH� �PHMRU� FRQRFLGR
FRPR� 0RWROLQtD��� UHILHUH� TXH� ORV� LQGtJHQDV� ´VH� KDQ� SHUIHFFLRQDGR
PXFKR�� KD\� LQGLRV� KHUUHURV� \� WHMHGRUHV�� FDQWHURV� \� FDUSLQWHURV���
WDPELpQ�KDFHQ�JXDQWHV� \� FDO]DV�GH� DJXMD�GH� VHGD�\� VRQ�ERUGDGRUHV
UD]RQDEOHVµ��� 'H� LJXDO� PDQHUD�� IUD\� %DUWRORPp� GH� ODV� &DVDV�� DO
PHQFLRQDU� OD� DUWHVDQtD� HQ� OD� 1XHYD� (VSDxD�� GHVWDFD� ODV� KDELOLGD�
GHV� GH� ORV� LQGLRV� HQ� ODV� GLIHUHQWHV� DFWLYLGDGHV� TXH� UHDOL]DQ�� DGPLUD
OD� GHVWUH]D� HQ� ODV� DUWHV�PDQXDOHV�� GLFH� TXH� DXQTXH� ORV� RILFLDOHV� GH
SOXPD� VRQ�� FRQ� PXFKD� UD]yQ�� DGPLUDEOHV� \� GHPXHVWUDQ� VX� JUDQ
LQJHQLR� \� KDELOLGDG�� ORV� SODWHURV�� ´SRU� VXV� VXWLOtVLPDV� \� HJUHJLDV
REUDV� QR� VRQ� LQGLJQRV� GH� DGPLUDUµ��

/RV� FURQLVWDV� H� KLVWRULDGRUHV� QRV� KDQ� GDGR� FXHQWD�� D� WUDYpV� GH
VXV� REUDV�� GH� OD� H[LVWHQFLD� \� OD� GHVWUH]D� DUWHVDQDO� HQ� HO� 0p[LFR
DQWLJXR�� DVt� FRPR� OD� GLYHUVLGDG� GH� RILFLRV� TXH� SUDFWLFDURQ�� VLQ� HP�
EDUJR�� QR� VH� FRQVHUYDQ� GDWRV� TXH� ´FRQGX]FDQ� D� GHWHUPLQDU� ODV
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� &RUWpV�� +HUQiQ��&DUWDV� \� GRFXPHQWRV�� 0p[LFR�� 3RUU~D�� ������ S�� ���
� 6DKDJ~Q�� IUD\� %HUQDUGLQR� GH�� +LVWRULD� JHQHUDO� GH� ODV� FRVDV� GH� 1XHYD� (VSDxD�� �D�� HG��

0p[LFR�� 3RUU~D�� ������ 6HSDQ� FXiQWRV�� ����� S�� ����
� %HQDYHQWH�� IUD\� 7RULELR� GH��+LVWRULD� GH� ORV� LQGLRV� GH� OD� 1XHYD� (VSDxD�� �D�� HG��� 0p[LFR�

3RUU~D�� ������ 6HSDQ� FXiQWRV�� ����� SS�� ���� \� ����
� &DVDV�� IUD\� %DUWRORPp� GH� ODV�� /RV� LQGLRV� GH� 0p[LFR� \� 1XHYD� (VSDxD�� �D�� HG��� 0p[LFR�

3RUU~D�� ������ 6HSDQ� FXiQWRV�� ���� S�� ���



SRVLEOHV� IRUPDV� GH� MRUQDGD�� GH� VDODULR� \� GHPiV� FRQGLFLRQHV� UHOD�
WLYDV� D� OD� SUHVWDFLyQ� GH� VHUYLFLRVµ��

(O� GHVFXEULPLHQWR� \� OD� FRQTXLVWD� GH� $PpULFD� IXHURQ� HPSUHVDV
GH� FDUiFWHU� PHUFDQWLO� HQ� ODV� TXH� GHVGH� HO� SULPHU� PRPHQWR� HVWX�
YLHURQ� SUHVHQWHV� ORV� IXQFLRQDULRV� GHO� UH\�� 3RVWHULRUPHQWH� VH� LQWUR�
GXMR� XQ� DSDUDWR� EXURFUiWLFR� GHO� TXH� GHSHQGLHURQ� OD� FRORQL]DFLyQ
\� HYDQJHOL]DFLyQ�� (O� FRQTXLVWDGRU� IXH� FHGLHQGR� VX� SDSHO� SURWDJy�
QLFR� DO� HQFRPHQGHUR�� DO� PLVLRQHUR�� HWFpWHUD�

,,,�� /$6� -867$6� *8(55$6

(Q� ORV� WUDWDGRV� DQWLJXRV� HV� FRP~Q� HQFRQWUDU� DOXVLRQHV� DO� YDORU
GH� ORV� SUtQFLSHV�� D� OD� JORULD� \� DO� GHVHR� GH� GRPLQLR�� &RPR� VH� VDEH�
HO� SHQVDPLHQWR� FULVWLDQR� QR� FRQGHQy� WRGDV� ODV� JXHUUDV�� VyOR� H[LJLy
TXH� IXHVHQ� MXVWDV�� FRQ� FDXVD� VXILFLHQWH� \� UD]RQDEOH�� 'HVGH� 6DQ
$JXVWtQ� VH� EXVFy� TXH� VX� REMHWR� FRQVLVWLHUD� HQ� HO� UHVWDEOHFLPLHQWR
GH� OD� SD]�� /D� GRFWULQD� HVFROiVWLFD� H[LJH� TXH� OD� JXHUUD� VHD� GHFOD�
UDGD� SRU� XQD� DXWRULGDG� OHJtWLPD�� HVWR� HV�� SRU� XQ� SRGHU� TXH� QR
HVWp� VXMHWR� D� RWUR� HQ� HO� RUGHQ� WHPSRUDO�� TXH� OD� JXHUUD� WHQJD� FDXVD
MXVWD�� HV� GHFLU�� TXH� KD\D� GH� HMHUFLWDUVH� HQ� YLUWXG� GH� FXOSD� GHO
HQHPLJR� \� SDUD� VDWLVIDFHU� OD� LQMXULD� TXH� pVWH� KXELHUH� FDXVDGR�� VL
VH� QLHJD� D� UHSDUDUOD� SRU� ORV� PHGLRV� SDFtILFRV�� )LQDOPHQWH�� VH
UHTXLHUH� OD� UHFWD� LQWHQFLyQ� GH� TXLHQ� KDFH� OD� JXHUUD�� GH� PDQHUD
TXH� VX� SURSyVLWR� VHD� HO� GH� UHSDUDU� ODV� LQMXULDV� FDXVDGDV� SRU
OD� RWUD� SDUWH� \� QR� UREDU� R� LQIOLJLU� XQ� FDVWLJR� GHVSURSRUFLRQDGR� D� OD
LQMXULD�

(VWH� HVTXHPD� GH� JXHUUD� MXVWD� VH� HQFXHQWUD� HQ� YLJRU� HQ� ODV� XQL�
YHUVLGDGHV� HXURSHDV�� FXDQGR� OD� FRQTXLVWD� GH� $PpULFD� WLHQH� OXJDU�
)UDQFLVFR� GH� 9LWRULD�� XQD� GH� ODV� JUDQGHV� ILJXUDV� GHO� UHQDFLPLHQWR
HVSDxRO�� KDFH� DOXVLyQ� D� HVWRV� SULQFLSLRV� DO� VHxDODU� TXH� ´OD� ~QLFD
\� VROD� MXVWD� FDXVD� GH� KDFHU� OD� JXHUUD� HV� OD� LQMXULD� UHFLELGDµ���7DP�
ELpQ� H[SUHVD� TXH� HV� OtFLWR� UHVDUFLUVH� FRQ� ELHQHV� GHO� HQHPLJR� GH
ORV� JDVWRV� GH� OD� JXHUUD� \� GH� WRGRV� ORV� GDxRV� FDXVDGRV� SRU� pO�� LQ�
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� 'iYDORV�� -RVp�� &RQVWLWXFLyQ� \� QXHYR� GHUHFKR� GHO� WUDEDMR�� 0p[LFR�� 3RUU~D�� ������ S�� ���
� 9LWRULD�� )UDQFLVFR� GH��5HHOHFFLRQHV�� �D�� HG���0p[LFR�� 3RUU~D�� ������ 6HSDQ� FXiQWRV�� ����

S�� ���



MXVWDPHQWH�� TXH� WRGR� OR� FDSWXUDGR� HQ� XQD� JXHUUD� MXVWD� VH� KDFH� SUR�
SLHGDG� GH� ORV� TXH� GH� HOOR� VH� DSRGHUDQ�� DXQTXH� QR� VH� GHEH� EXVFDU
RFDVLyQ� \� SUHWH[WR� GH� HOOD�� VLQR� TXH� HQ� OR� SRVLEOH� GHEH� JXDUGDUVH
SD]� FRQ� WRGRV� ORV� KRPEUHV��2EWHQLGD� OD� YLFWRULD� \� JDQDGD� OD� JXHUUD�
FRQYLHQH� XVDU� GHO� WULXQIR� FRQ� PRGHUDFLyQ� \� PRGHVWLD� FULVWLDQDV�

9LWRULD� SURSRQH� TXH� OD� LQMXULD� VHD� JUDYH� SDUD� TXH� SXHGD� GDU
PRWLYR� D� XQD� JXHUUD�� 6XiUH]�� TXH� OD� FDXVD� MXVWD� KD� GH� VHUOR� GH
PRGR� DEVROXWR�� VHJ~Q� HO� GHUHFKR� QDWXUDO�� HV� GHFLU�� TXH� VH� YXOQHUH
D� XQD� GH� ODV� SDUWHV� VX� GHUHFKR� R� VH� WUDWH� GH� GHIHQGHU� D� LQRFHQWHV�
3RU� VX� SDUWH�� 3DODFLRV� 5XELRV� DSXQWD� TXH� FXDQGR� ORV� LQILHOHV� QR
DFHSWDQ� OD� VXSHULRULGDG� GH� OD� ,JOHVLD� R� QR� DGPLWHQ� D� ORV� SUHGLFD�
GRUHV� FULVWLDQRV�� VH� OHV� SXHGH� KDFHU� MXVWDPHQWH� OD� JXHUUD�

%DUWRORPp� GH� ODV� &DVDV� HVWLPy� TXH� ODV� JXHUUDV� HQWUH� FULVWLDQRV
H� LQILHOHV� HUDQ� OtFLWDV� HQ� WUHV� FDVRV�� ��� 6L� pVWRV� JXHUUHDQ� H� LQTXLHWDQ
D� OD� FULVWLDQGDG�� FRPR� RFXUUtD� FRQ� ORV� VDUUDFHQRV�� ��� 6L� SHUVLJXHQ�
HVWRUEDQ� R� LPSLGHQ� PDOLFLRVDPHQWH� OD� IH�� \D� VHD� PDWDQGR� D� VXV
FXOWRUHV� \� SUHGLFDGRUHV� VLQ� FDXVD� OHJtWLPD�� KDFLHQGR� IXHU]D� SDUD
TXH� UHQLHJXHQ� GH� OD� IH� ORV� TXH� OD� KD\DQ� WRPDGR� R� GDQGR� SUHPLRV
SDUD� TXH� OD� GHMHQ� \� UHFLEDQ� OD� VX\D�� WRGR� HVWR�� VHJ~Q� &DVDV�� SHU�
WHQHFH� DO� LPSHGLPHQWR� \� SHUVHFXFLyQ� GH� OD� IH�� \� VL� OD� GHIHQVD� GH
ODV� FRVDV� WHPSRUDOHV� HV� OtFLWD�� FRQ� PXFKD� UD]yQ� KD� GH� VHUOR� OD� GH� ODV
FRVDV� HVSLULWXDOHV�� ��� )LQDOPHQWH� FRQVLGHUD� HO� FDVR� GH� OD� JXHUUD
FRQWUD� JHQWLOHV� TXH� SRVHHQ� WLHUUDV� GH� FULVWLDQRV� \� RWURV� ELHQHV� GH
pVWRV�� LQMXVWDPHQWH�� $� SHVDU� GH� OR� DQWHULRU�� &DVDV� RSLQD� TXH� ODV
JXHUUDV� VRQ� SODJD� SHVWLOHQWH�� GHVWUXFFLyQ� \� FDODPLGDG� ODPHQWDEOH
GHO� OLQDMH� KXPDQR�

*LQpV� GH� 6HS~OYHGD�� KRPEUH� IRUPDGR� HQ� ODV� LGHDV� GHO� 5HQDFL�
PLHQWR� LWDOLDQR�� LQFRUSRUDGR� D� OD� FRUWH� GH� &DUORV� 9�� SLHQVD� TXH
OD� JXHUUD� QR� VyOR� UHTXLHUH� FDXVD� MXVWD� SDUD� VHU� HPSUHQGLGD�� VLQR
OHJtWLPD� DXWRULGDG� \� UHFWR� iQLPR� HQ� TXLHQ� OD� KDFH� \� UHFWD�PDQHUD
GH� KDFHUOD�� HV� GHFLU�� VH� VXPD� D� OD� WHRUtD� WUDGLFLRQDO� GH� OD� HVFXHOD�
(QWUH� ODV� FDXVDV� MXVWDV� GH� JXHUUD� HQXPHUD�� DGHPiV� GH� OD� GHIHQVD�
UHFREUDU� ODV� FRVDV� LQMXVWDPHQWH� DUUHEDWDGDV� H� LPSRQHU� OD�PHUHFLGD
SHQD� D� ORV� PDOKHFKRUHV� TXH� QR� KDQ� VLGR� FDVWLJDGRV� HQ� VX� FLXGDG�
$UJXPHQWD� 6HS~OYHGD� TXH� ´FRQ� HO� PHMRU� GHUHFKR� ORV� LQGLRV� VRQ
VRPHWLGRV� DO� SRGHU� GH� ORV� FULVWLDQRV�� SRU� OD� QDWXUDOH]D� EiUEDUD� GH
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DTXHOORV� SXHEORVµ���&RQWLQ~D� DUJXPHQWDQGR� TXH� HVWRV� EiUEDURV� HV�
WiQ� VXPLGRV� HQ� JUDYtVLPRV� SHFDGRV� FRQWUD� OD� OH\� QDWXUDO�� 4XH� VH
OHV� SXHGH� KDFHU� JXHUUD� SRU� DXWRULGDG� S~EOLFD� \� SRQWLILFLD�� SDUD
TXH� SXHGDQ� RtU� OD� SUHGLFDFLyQ� HV� QHFHVDULR� TXH� VH� VRPHWDQ� DO� SR�
GHU� GH� ORV� FULVWLDQRV�

&RPR� HV� VDELGR�� &DVDV� REMHWy� HVWRV� UD]RQDPLHQWRV� DO� VHxDODU
TXH� VR� SUHWH[WR� GH� OD� UHOLJLyQ� QR� SXHGH� KDFHUVH� D� ORV� EiUEDURV� OD
JXHUUD� MXVWD�� (Q� VXV� REMHFLRQHV�� *LQpV� GH� 6HS~OYHGD� VHxDOy� TXH� QD�
GLH� SXHGH� VHU� REOLJDGR� D� DEUD]DU� OD� IH�� D� FUHHU� \� EDXWL]DUVH� FRQWUD
VX� YROXQWDG� QL� GHEH� VHU� FRPSHOLGR� D� KDFHUVH� FULVWLDQR�� TXH� HV� RIL�
FLR� GHO� VXPR� SRQWtILFH�� YLFDULR� JHQHUDO� GH� &ULVWR�� SURKLELU� D� ORV
UH\HV� FULVWLDQRV� PRYHU� VHPHMDQWHV� ´LQMXVWDV� JXHUUDV�� TXH� QL� SRU
SHQVDPLHQWR� ODV� DFRPHWDQ� \� ODV� KDJDQµ���� SXHV� HO� ILQ� TXH� GHEHQ
SHUVHJXLU� ODV� ,QGLDV� HV� OD� SUHGLFDFLyQ� GH� OD� IH�� SDUD� TXH� DTXHOODV
JHQWHV� VH� VDOYHQ�

$O� H[SOLFDU� D� VX� HMpUFLWR�� HO� FRQTXLVWDGRU� H[WUHPHxR�� ODV� FDXVDV
\� UD]RQHV� SRU� ODV� TXH� LQWHUYLHQH� HQ� HVWD� HPSUHVD�� PHQFLRQDUtD�
´DVt� TXH� \R� DFRPHWR� D� XQD� JUDQGH� \� KHUPRVD� KD]DxD�� TXH� VHUi
GHVSXpV� PX\� IDPRVD�� JUDQGHV� JDVWRV� KH� \R� KHFKR�� HQ� TXH� WHQJR
SXHVWD� PL� KDFLHQGD� \� OD� GH� PLV� DPLJRV�� &RPHQ]DPRV� JXHUUD� MXVWD
\� EXHQD� \� GH� JUDQ� IDPDµ���

eVWDV� IXHURQ� ODV� SDODEUDV�� VHJ~Q� ORV� FURQLVWDV�� FRQ� ODV� TXH� +HU�
QiQ� &RUWpV� DUHQJy� D� VXV� KXHVWHV�� OR� FXDO� QRV� KDFH� SHQVDU� SRU� OD
PHQFLyQ� TXH� KDFH� GH� ODV� MXVWDV� JXHUUDV�� TXH� WHQtD� FRQRFLPLHQWR� GH
GLFKDV�GRFWULQDV��/D�HYROXFLyQ�GH� ODV� LGHDV� UHVSHFWR�GH� OD�FRQTXLVWD
VH� YLR� UHIOHMDGD� HQ� OD� OHJLVODFLyQ� TXH� OD� FRURQD� YD� H[SLGLHQGR�� D
PHGLGD� TXH� DGHODQWDQ� ORV� KHFKRV� PLOLWDUHV�� %DVWH� UHFRUGDU� DO� ID�
PRVR� 5HTXHULPLHQWR� GH� 3DODFLRV� 5XELRV� \� ORV� SULQFLSLRV� TXH� SUHWHQ�
GtDQ� GDUOH� IXQGDPHQWR�� ORV� FXDOHV� IXHURQ� DFHSWDGRV� SRU� OD� FRURQD
HVSDxROD� FRPR�GRFWULQD�RILFLDO� GXUDQWH�PXFKRV� DxRV� \�� GH� DFXHUGR
FRQ� HOORV�� VH� UHDOL]DURQ� ODV� FRQTXLVWDV� GH� 0p[LFR� \� HO� 3HU~�

/DV� JXHUUDV� MXVWDV� GDEDQ� OXJDU� D� YDULDV� FRQVHFXHQFLDV� HFRQyPL�
FDV�� SRUTXH� OD� SDUWH� RIHQGLGD� SRGtD� FREUDU� GHO� HQHPLJR� YHQFLGR
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� *LQpV� GH� 6HS~OYHGD�� -�� \� &DVDV�� IUD\� %DUWRORPp� GH� ODV�� $SRORJtD�� 0DGULG�� (GLWRUD
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´ORV� JDVWRV� GH� OD� JXHUUD� \� UHVDUFLUVH� GH� ORV� GDxRV� \� SHUMXLFLRV� TXH
OH� KXELHUD� RFDVLRQDGR� OD� LQMXULD� \� HVFODYL]DU� D� ORV� SULVLRQHURV� GH
JXHUUDµ���

(Q� WLHPSRV� GH� 6DQ�$JXVWtQ� VH� YHQtD� UD]RQDQGR� TXH� HO� YHQFHGRU
WHQtD� HO� GHUHFKR� GH� PDWDU� DO� YHQFLGR� TXH� WRPDED� HQ� OD� JXHUUD�
VLQ� HPEDUJR�� SRGtD� SHUGRQDUOH� OD� YLGD� D� FDPELR� GH� HVFODYL]DUOR�
(VWH� SULQFLSLR� JHQHUDO� HUD� DSOLFDGR� FRQ�PD\RU� ULJRU� HQ� ODV� JXHUUDV
FRQWUD� ORV� VDUUDFHQRV�� HQ� ODV� TXH� VH� DGPLWtD� FDXWLYDU� QR� VyOR� D� ORV
DGXOWRV� VLQR� WDPELpQ� D� ODV� PXMHUHV� \� D� ORV� QLxRV�

,9�� /$� (6&/$9,78'� <� (/� '(5(&+2� '(� &$87,9(5,2

$O� SULQFLSLR� GH� OD� DFWXDFLyQ� GH� ORV� HVSDxROHV� HQ� $PpULFD�� HQ
OD� pSRFD� GH� OD� UHLQD� ,VDEHO�� VDEHPRV� TXH� GXGDEDQ� VREUH� OD� OLFLWXG
GH� OD� YHQWD� GH� ORV� HVFODYRV� LQGLRV�� HQYLDGRV� SRU� &ULVWyEDO� &ROyQ
FRPR� PXHVWUDV�

IXHURQ� YHQGLGRV� HQ� ������ FRQ� FRQVHQWLPLHQWR� GH� OD� &RURQD�� SHUR
\D� HQ� ����� HVWRV� PLVPRV� LQGLRV� IXHURQ� PDQXPLWLGRV� \� GHYXHOWRV� D
VXV� LVODV� GH� RULJHQ���� VLQ� HPEDUJR�� D� SHVDU� GH� HVD� DFWLWXG� WDQ� OLEHUDO
GH� OD�&RURQD�� ORV� HVSDxROHV� FD]DEDQ� LQGLRV� HQ� OD� UHJLyQ�GHO�3iQXFR�
SDUD� YHQGHUORV� D� ODV� LVODV� FDULEHV���

6HJ~Q�0DUJDGDQW�� KDEtD� GRV� IXHQWHV� GH� HVFODYLWXG� LQGLD�GXUDQWH
ODV� SULPHUDV� JHQHUDFLRQHV� GH� OD� 1XHYD� (VSDxD�� ORV� HVFODYRV� H[LV�
WHQWHV� GHVGH� DQWHV� GH� OD� FRQTXLVWD� \� ORV� SULVLRQHURV�� WRPDGRV� HQ
XQD� JXHUUD� MXVWD�

/D� OH\� GH� ����� UHVWDEOHFLy� HO� GHUHFKR� JHQHUDO� GH� FDXWLYHULR� TXH
H[FHSFLRQDOPHQWH� VXVSHQGLy� OD� FpGXOD� GH� ������ H[LPLy� HO� FDXWLYH�
ULR� GH� ODV� PXMHUHV� \� ORV� QLxRV� LQGLRV� \� UHVROYLy� HO� YLHMR� SUREOHPD
GH� OD� DXWRULGDG� HQFDUJDGD� GH� GLFWDU� HO� MXLFLR� VREUH� ORV� DO]DGRV
KDELGRV� HQ� OD� JXHUUD�� TXLWDQGR� OD� GHWHUPLQDFLyQ� D� FDSLWDQHV� \
VROGDGRV� LQWHUHVDGRV� SDUD� SRQHUOD� HQ� HO� &RQVHMR� GH� ,QGLDV� R� HQ
ODV� DXGLHQFLDV� LQGLDQDV�
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6REUH� ORV� LQGLRV� GH� UHVFDWH� VH� PDQGDED� TXH� HQ� ORV� SXHEORV� VH
YLHUD� OD� PDWUtFXOD� GH� LQGLRV� HVFODYRV� \� VH� KHUUDUDQ� ORV� TXH� OR� IXH�
UDQ� OHJDOPHQWH�� FRQ� OR� FXDO� VH� SRGUtDQ� UHVFDWDU� \� FRQWUDWDU�� (VWH
VLVWHPD� IXH� LGHDGR� ³VHJ~Q� 0DUJDGDQW³� SDUD� OD� GHIHQVD� GH� ORV
QR� HVFODYRV�� HO� VHOOR� HVWXYR� EDMR� YLJLODQFLD� GH� ODV� DXWRULGDGHV�� VL�
WXDFLyQ� TXH� GLILFXOWy� D� ORV� FDFLTXHV� IDEULFDU� D� SRVWHULRUL� HVFODYRV�
GLFLHQGR� TXH� \D� HUDQ� HVFODYRV� HQ� HO� PRPHQWR� GH� OD� FRQTXLVWD�
7DPELpQ� VH� GLVSXVR� TXH� VL� ORV� LQGLRV� VH� FRPSUDEDQ� GH� FDFLTXHV
TXH� D~Q� HVWXYLHUDQ� IXHUD� GH� OD� MXULVGLFFLyQ� UHDO�� VH� DQRWDUDQ� HQ
XQ� OLEUR� R� PDWUtFXOD� HVSHFLDO� \� WDPELpQ� SRGtD� UHVFDWDUVH�� /RV� LQ�
GLRV� FDXWLYRV� QR� SRGtDQ� VHU� VDFDGRV� GH� VX� SURYLQFLD�

(Q� OD� -XQWD� GH� ������ FHOHEUDGD� HQ� HO� FRQYHQWR� GH� 6DQWR� 'R�
PLQJR�� HQ� 0p[LFR�� FRQ� DVLVWHQFLD� GH� &DVDV�� VH� UHVROYLy� TXH�

HUD� LQMXVWR� KDFHU� FDXWLYRV� D� ORV� LQGLRV� GH� SULPHUD� JXHUUD�� R� VHD�� D
ORV� TXH� UHTXHULGRV� FRQIRUPH� DO� GRFXPHQWR� GH� 3DODFLRV� 5XELRV�� QR
VH� VRPHWtDQ� DO� (PSHUDGRU�� QL� VH� FRQYHUWtDQ� DO� FULVWLDQLVPR�� SHUR� VH
DFHSWy� OD� HVFODYLWXG� GH� VHJXQGD� JXHUUD�� FXOSDEOHV� GHO� GHOLWR� GH� UH �
EHOLyQ�\�SRU�HVR� VH� FRQVLGHUDURQ�HVFODYRV� OHJtWLPRV� ORV�GH� OD� UHFLHQWH
JXHUUD� GH� 1XHYD� *DOLFLD�� KHFKD� SRU� HO� YLUUH\� GH� 0HQGR]D���

/D� HVFODYLWXG�� TXH� ORV� HVSDxROHV� OODPDURQ� UHVFDWH�� FRQVLVWtD� HQ� RE�
WHQHU� GH� ORV� FDFLTXHV� ORV� LQGLRV� TXH�� GH� DFXHUGR� FRQ� ODV� UHJODV� GH
VX� JHQWLOLGDG�� WHQtDQ� SRU� HVFODYRV�� /RV� HVSDxROHV� ORV� GHVWLQDEDQ� D
ODV� PLQDV�� ODEUDQ]DV�� JDQDGHUtD�� HWFpWHUD�� (Q� IDYRU� GH� HVWH� FRPHU�
FLR� VH� DUJXPHQWDED� TXH� ORV� HVFODYRV� SDVDEDQ� D� SRGHU� GH� FULVWLDQRV
TXH� OHV� SRGtDQ� HQVHxDU� OD� IH�� DGHPiV� GH� TXH� HVWRV� LQGLRV� VH� VDO�
YDEDQ� GH� VHU� VDFULILFDGRV� SRU� VXV� VDFHUGRWHV�

9DULRV� VRQ� ORV� FURQLVWDV� GH� OD� pSRFD� DQWLJXD� TXH� VH� UHILHUHQ� D
ODV� GLYHUVDV� IRUPDV� TXH� WHQtDQ� ORV� DQWLJXRV� PH[LFDQRV� SDUD� KDFHU
HVFODYRV�� HQWUH� HOORV� /ySH]� GH� *yPDUD�

/RV� FDXWLYRV� HQ� JXHUUD� QR� VDEtDQ� GH� HVFODYRV� VLQR� GH� VDFULILFDGRV� \
QR� KDFtDQ� PiV� TXH� FRPHU� SDUD� VHU� FRPLGRV�� /RV� SDGUHV� SRGtDQ
YHQGHU� SRU� HVFODYRV� D� ORV� KLMRV� \� FDGD� KRPEUH� \� PXMHU�� DVLPLVPR�
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�� =DYDOD�� 6LOYLR��/DV� LQVWLWXFLRQHV� MXUtGLFDV� GH� OD� FRQTXLVWD� GH� $PpULFD��0p[LFR�� 3RUU~D�� �����
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&XDQGR�DOJXQR� VH�YHQGtD��KDEtD�GH�SDVDU� OD�YHQWD�GHODQWH�GH�FXDWUR
WHVWLJRV�� HO� TXH� KXUWDED�PDt]�� URSD� R� JDOOLQDV� HUD� KHFKR� HVFODYR��� ��

7DPELpQ� 6DKDJ~Q� KDFH� UHIHUHQFLD� D� ORV� HVFODYRV� TXH� HUDQ� OOD�
PDGRV� HQJRUGDGRV� R� ODYDGRV�� pVWRV� HVFRJLGRV� FRQ� PLUDV� DO� VDFULILFLR�
0XFKRV� VRQ� ORV� GDWRV� TXH� SXHGHQ� HQFRQWUDUVH� HQ� OD� VREUDV� DQWL�
JXDV�GH� OD�KLVWRULD�GH�0p[LFR� UHODFLRQDGRV� FRQ�HVWRV�DVSHFWRV��SHUR
TXH� SRU� H[FHGHU� ORV� OtPLWHV� GH� HVWH� WUDEDMR� QR� DPSOLDUHPRV� DTXt�

(Q� OD� OHJLVODFLyQ� LQGLDQD� FRPHQ]y� D� UHIOHMDUVH� OD� LQWHQFLyQ� GH
DEROLU� OD� HVFODYLWXG�GH� ORV� LQGLRV� D� SDUWLU� GH� OD� FpGXOD�GH���GH� DJRVWR
GH� ������ HQ� pO� VH� H[SOLFDED� TXH�� DO� SULQFLSLR� GH� ORV� GHVFXEULPLHQ�
WRV�� ORV� UH\HV� SHUPLWLHURQ� FDXWLYDU� \� KDFHU� JXHUUD� D� FLHUWRV� LQGLRV
TXH� UHVLVWtDQ� FRQ� PDQR� DUPDGD� DO� UH\� \� QR� TXHUtDQ� DFDWDU� OD� IH
FDWyOLFD�� (Q� HVWD� FpGXOD� VH� PDQGDED� TXH� ´HQ� DGHODQWH� QDGLH� HQ
WLHPSR�GH�JXHUUD��DXQTXH� MXVWD�� IXHVH�RVDGR�GH�FDXWLYDU� D� ORV� LQGLRV�
6H� SURKLEtD� WDPELpQ� DGTXLULU� ORV� LQGLRV� HVFODYRV� SRU� UHVFDWHµ���

(VWR� RFDVLRQy� TXH� ORV� VROGDGRV� QR� WXYLHUDQ� LQWHUpV� HQ� FRQVHU�
YDUORV� YLYRV� GHVSXpV� GH� ODV� JXHUUDV�� FRQVHFXHQFLD� SRU� OD� FXDO� PR�
UtDQ�PXFKRV�� $GHPiV�� ¢FXiO� VHUtD� HO� SURYHFKR� GH� HVWDV� H[SHGLFLRQHV"
(Q� ����� VH� GLR� RWUD� FpGXOD� TXH� UHYRFy� D� DGPLWLUVH� HO� FDXWLYHULR� GH
ORV� LQGLRV� HQ� ODV� JXHUUDV� \� HO� UHVFDWH�� DXQTXH� ODV�PXMHUHV� \� ORV� QLxRV
PHQRUHV� GH� FDWRUFH� DxRV� IXHURQ� H[FOXLGRV�� (Q�1XHYD� (VSDxD�� DO� FR�
QRFHUVH� OD� QXHYD� RUGHQ� IDYRUDEOH� D� OD� HVFODYLWXG�� UHOLJLRVRV� \� MXULVWDV
TXH� DQWHULRUPHQWH� KDEtDQ� SURWHVWDGR� FRQWUD� HVD� LQVWLWXFLyQ�� DO]D�
URQ� VXV� YRFHV� QXHYDPHQWH� FRQGHQDQGR� WDO� PHGLGD�� (Q� ODV� /H\HV
1XHYDV�� GDGDV� HQ� %DUFHORQD� HQ� ������ VH� GLVSXVR� TXH� ORV� LQGLRV
QR� VH� KDUtDQ� HVFODYRV� HQ� OR� IXWXUR� SRU� QLQJXQD� FDXVD�� (VWDV� OH\HV
SODQWHDURQ� YDULRV� SUREOHPDV� GH� LQWHUSUHWDFLyQ�� FRPR� HO� GH� TXH� HO
HVSDxRO� SRVHtD� OHJtWLPDPHQWH� DO� HVFODYR�� SXHV� GH� QR� VHU� DVt� TXH�
GDUtDQ� HQ� OLEHUWDG�� 3HUR� OD� FDUJD� GH� OD� SUXHED� SDUD� HO� HVFODYR�
FRQVLVWHQWH� HQ� GHPRVWUDU� TXH� HUD� KRPEUH� OLEUH� \� TXH� LQGHELGD�
PHQWH� IXH� FDXWLYDGR�� HUD� GLItFLO�� &DVDV�� FRPR� \D� VH� KD� YLVWR�� IXH
XQR� GH� ORV� SULQFLSDOHV� RSRVLWRUHV� GH� OD� HVFODYLWXG�� /D� FRURQD� DFODUy�
HO� ��� GH� IHEUHUR� GH� ������ TXH� GHEtDQ� SRQHUVH� HQ� OLEHUWDG�� VLQ
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H[FHSFLyQ�� D� WRGDV� ODV� PXMHUHV� \� QLxRV�� TXH� HO� SRVHHGRU� GHEHUtD
SUREDU� TXH� HO� LQGLR� IXH� KDELGR� HQ� JXHUUD� MXVWD�� FXPSOLHQGR� FRQ
WRGRV� ORV� UHTXLVLWRV� OHJDOHV�� 6LQ� HPEDUJR�� VH� KDQ� HQFRQWUDGR� HQ
ORV� DUFKLYRV� KLVWyULFRV� GH� DOJXQDV� SDUWHV� GH� QXHVWUR� SDtV�� FRQVWDQ�
FLDV� ILGHGLJQDV� HQ� ODV� FXDOHV� VH� GD� QRWLFLD� GH� OD� FRPSUDYHQWD� GH
HVFODYRV� ³LQFOXVR�� SURWRFRODULD³� SDUD� PXHVWUD� GH� HOOR�� WUDQVFUL�
ELUp� DOJXQRV� DVSHFWRV� UHOHYDQWHV� GH� XQ� FRQWUDWR� GH� HVWD� QDWXUDOH]D�
VXVFULWR� HQ� HO� SXHEOR� GH� 7OD[LDFR�� 2D[DFD�� HO� �� GH� IHEUHUR� GH
������ (O� GRFXPHQWR� LQGLFD� OD� SUHVHQFLD� GHO� HVFULEDQR� S~EOLFR�� HO
DOFDOGH� PD\RU� -RDQ� )UH\OH�� HVWDQWH� HQ� HO� SXHEOR� GH� 7DPD]XODSDQ�
TXLHQ� H[SUHVD�� ´WHQHU� OD� QHFHVLGDG� GH� RWRUJDU� FDUWD� GH� YHQWD� GH
XQD� HVFODYD� QHJUD� OODPDGD� )UDQFLVFD�� YHQGLGD� D� )UDQFLVFR� %DFD
HVWDQWH� HQ� HO� SXHEOR� GH� $FKLXWODµ���� TXLHQ� SLGLy� OD� LQWHUYHQFLyQ
GHO� DOFDOGH�PD\RU�� DQWH� OD�DXVHQFLD�GHO� HVFULEDQR�HQ�HVD�SREODFLyQ�
$Vt�� HQFRQWUDPRV� TXH� HQ� HO� FODXVXODGR�� -RDQ� )UH\OH� YHQGH� XQD
HVFODYD� QHJUD� GH� VX� SURSLHGDG�� FX\D� HGDG� HV� GH� ��� DxRV�� SRU
VXMHWD� D� VHUYLGXPEUH�� H[SUHVD� TXH� HV� ´ODGLQD� OLEUH�� QR� HV� ERUUDFKD
QL� ODGURQD� QL� HV� HQGHPRQLDGD� \� TXH� QR� WLHQH� HQIHUPHGDG� HQFX�
ELHUWD� \� HV� VDQD� SRU� DSUHFLR� \� FXDQWtD� GH� FXDWURFLHQWRV� FLQFXHQWD
SHVRV� GH� RUR� FRP~Qµ���

/RV� LQGLRV� OLEHUDGRV� GH� XQD� LQMXVWLILFDGD� HVFODYLWXG� JR]DEDQ� GH
FLHUWRV� SULYLOHJLRV�� HQ� FRPSHQVDFLyQ� GHO� VXIULPLHQWR� SDVDGR� �H[HQ�
FLyQ� GHO� WULEXWR� GXUDQWH� WUHV� DxRV�� H[HQFLyQ� HWHUQD� UHVSHFWR� GH
REUDV� S~EOLFDV� \� SULYDGDV��� $� SHVDU� GH� HOOR� \� GH� ORV� HVIXHU]RV
GH� WHyORJRV� \� MXULVWDV�SDUD�HOLPLQDU� OD� HVFODYLWXG�� pVWD� VLJXLy�GiQGRVH
FRQ� DIULFDQRV� LPSRUWDGRV� \� QHJURV� QDFLGRV� DTXt�� +XER� YDULDV� GLV�
SRVLFLRQHV� VREUH� HO� WUDWDPLHQWR� \� PDQXPLVLyQ� GH� ORV� HVFODYRV� QH�
JURV� �UHFXpUGHVH� HO� &yGLJR� GH� 1HJURV� GH� ������ TXH� WXYR� TXH� VXV�
SHQGHUVH� HQ� ������

/D� HVFODYLWXG� OHJDO� GH� ORV� QDWXUDOHV� GH�$PpULFD�� FRQ� VXV�GRV�QRWDV
SHFXOLDUHV� GH� QHJDU� DO� VXMHWR� HVFODYL]DGR� HO� FDUiFWHU� GH� SHUVRQD
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�� &DUWD� GH� YHQWD� GH� XQD� HVFODYD�� GRFXPHQWR� SURSRUFLRQDGR� HQ� FRSLD� SDOHRJUiILFD� SRU� HO
OLFHQFLDGR�5REHUWR� 3HGUR�0DUWtQH]�� H[� SUHVLGHQWH� GHO� 7ULEXQDO� 6XSHULRU� GH� -XVWLFLD�³DKRUD
SURFXUDGRU³�GHO�HVWDGR�GH�2D[DFD��D�TXLHQ�DJUDGH]FR�VX�JHQHURVLGDG�DO�SHUPLWLUPH�FRQRFHU
HVWH� GRFXPHQWR�TXH� FRQVWLWX\H�XQ�KDOOD]JR�GH� VXPD� LPSRUWDQFLD�KLVWyULFD��SRU� VX� ORQJHYLGDG
H� LPSRUWDQWH� FRQWHQLGR� SDUD� OD� KLVWRULD� GHO� GHUHFKR� HQ� 0p[LFR�
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FDSD]� GH� SRVHHU� ELHQHV� SDWULPRQLDOHV� \� IDFXOWDU� VX� YHQWD� FRPR
FRVD�� IXHURQ� DEROLGDV� SRU� OD� FRURQD�� DVt� FRPR� SURKLELGDV� ODV� IXHQ�
WHV� GH� HVFODYLWXG� GHO� FDXWLYHULR� \� GHO� UHVFDWH�

'RQ�0LJXHO�+LGDOJR� GHFODUy� DEROLGD� OD� HVFODYLWXG� HO� �� GH� GLFLHP�
EUH� GH� ������ 3RVWHULRUPHQWH�� 0RUHORV� HPLWLy� XQ� GHFUHWR� TXH� UHL�
WHUDED� OD� DEROLFLyQ� GH� OD� HVFODYLWXG�� HO� �� GH� RFWXEUH� GH� ������ HQ
HO� TXH� H[SUHVy�� ´GHEH� DOHMDUVH� GH� OD� $PpULFD� OD� HVFODYLWXG���� TXH
ORV� LQWHQGHQWHV� GH� SURYLQFLD� \� GHPiV� PDJLVWUDGRV� YDOHQ� VREUH
TXH� VH� SRQJDQ� HQ� OLEHUWDG� D� FXDQWRV� HVFODYRV� KD\DQ� TXHGDGRµ���

'RV� DxRV� GHVSXpV�� 0RUHORV� HVWDEOHFH� HQ� HO� 'HFUHWR� &RQVWLWXFLRQDO
SDUD� OD� /LEHUWDG� GH� OD� $PpULFD� /DWLQD�� VDQFLRQDGR� HQ� $SDW]LQJiQ� HO
��� GH� RFWXEUH� GH� ������ HQ� VX� DUWtFXOR� ���� TXH� ´QLQJ~Q� JpQHUR� GH
FXOWXUD�� LQGXVWULD� R� FRPHUFLR� SXHGH� VHU� SURKLELGR� D� ORV� FLXGDGD�
QRV���µ���

9�� /$� (1&20,(1'$

/DV� H[SHGLFLRQHV� TXH� WXYLHURQ� SRU� REMHWR� OD� FRQTXLVWD� GH� $Pp�
ULFD� QR� IXHURQ� KHFKDV�� SRU� OR� JHQHUDO�� FRQ� EDVH� HQ� ORV� HMpUFLWRV
GH� (VWDGR�� VLQR� D� WUDYpV� GH� FDSLWXODFLRQHV� FRQFHUWDGDV� FRQ� SDUWL�
FXODUHV�� GRQGH� VH� HVWDEOHFtD� TXH� ORV� PLVPRV� H[SHGLFLRQDULRV� FRQ�
WULEXLUtDQ� FRQ� ODV� FRVWDV� GH� OD� HPSUHVD�

(V� LOXVWUDWLYR� UHFRUGDU� OD� RUDFLyQ� SURQXQFLDGD� SRU�+HUQiQ�&RU�
WpV� GLULJLGD� D� VXV� VROGDGRV� FXDQGR� SDUWLy� GH�&XED�� ´JUDQGHV� JDVWRV
KH� \R� KHFKR�� HQ� TXH� WHQJR� SXHVWD� PL� KDFLHQGD� \� OD� GH� PLV� DPL�
JRVµ���

/RV� FRQTXLVWDGRUHV� HVSHUDEDQ� DOJXQD� FRPSHQVDFLyQ� GH� VXV� JDV�
WRV� \� WUDEDMRV�� /RV� ELHQHV� PXHEOHV� \� ORV� FDXWLYRV� FRQVWLWXtDQ� XQD
SDUWH� GH� ORV� SUHPLRV�� ORV� VROGDGRV� VDEtDQ� TXH� HQ� ODV� JXHUUDV� GH
OD� (GDG� 0HGLD�� GHVSXpV� GH� ORV� FRPEDWHV�� ORV� KRPEUHV� PiV� YDOH�
URVRV� HUDQ� HOHYDGRV� DO� UDQJR� QRELOLDULR� \� VH� FRQYHUWtDQ� HQ� VHxRUHV
GH� YDVDOORV�� SRU� OR� TXH� FUHtDQ� PHUHFHU� LJXDOHV� SUHPLRV�
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$O� FRQTXLVWDU� +HUQiQ� &RUWpV� 1XHYD� (VSDxD�� FRQIRUPH� D� ORV
SURFHGLPLHQWRV� KDELWXDOHV� GH� ODV� KXHVWHV� HVSDxRODV�� UHSDUWLy� D� VXV
VROGDGRV� HO�RUR�\� ORV� LQGLRV�FDXWLYRV��GHVSXpV�FUHy� ODV�HQFRPLHQGDV�
(Q� VX� 7HUFHUD� FDUWD� GH� UHODFLyQ� KDFH� QRWDU� D� &DUORV� 9�

<� GHVSXpV� DFi�� YLVWRV� ORV�PXFKRV� \� FRQWLQXRV� JDVWRV� GH� QXHVWUD�PD�
MHVWDG� \� TXH� DQWHV� GHEtDPRV� SRU� RWUDV� YtDV� DFUHFHQWDU� VXV� UHQWDV
TXH� GDU� FDXVD� D� ODV� JDVWDU� \� YLVWR� WDPELpQ� HO� PXFKR� WLHPSR� TXH
KDEHPRV� DQGDGR� HQ� ODV� JXHUUDV�� \� ODV� QHFHVLGDGHV� \� GHXGDV� HQ
TXH� D� FDXVD� GH� HOODV� WRGRV� HVWiEDPRV� SXHVWRV� \� OD� GLODFLyQ� TXH
KDEtD� HQ� OR� TXH� HQ� DTXHVWH� FDVR� YXHVWUD� PDMHVWDG� SRGUtD� PDQGDU�
\� VREUH� WRGR� OD� PXFKD� LPSRUWXQDFLyQ� GH� ORV� RILFLDOHV� GH� YXHVWUD
PDMHVWDG� \� GH� WRGRV� ORV� HVSDxROHV� \� TXH� GH� QLQJXQD� PDQHUD� PH
SRGtD� H[FXVDU�� IXHPH� FDVL� IRU]DGR� GHSRVLWDU� D� ORV� VHxRUHV� QDWXUDOHV
GH� HVWDV� SDUWHV� D� ORV� HVSDxROHV� FRQVLGHUDQGR� HQ� HOOR� ODV� SHUVRQDV� \
ORV� VHUYLFLRV� TXH� HQ� HVWDV� SDUWHV� D� YXHVWUD� PDMHVWDG� KDQ� KHFKR���

(Q� OD� &XDUWD� FDUWD� GH� UHODFLyQ�� &RUWpV� LQIRUPDED� GH� ORV� SURJUHVRV
GH� OD� HQFRPLHQGD� HQ� ODV� GLYHUVDV� UHJLRQHV� GH�1XHYD�(VSDxD�� GHFtD
TXH� HQ� ODV�SURYLQFLDV�GH�&RDW]DFRDOFRV� ORV�QDWXUDOHV� VH�GHSRVLWDURQ
\� HQFRPHQGDURQ� D� ORV� YHFLQRV� GH� OD� YLOOD�� TXH� OHV� KDEtDQ� VHUYLGR� \
VHJXtDQ� KDFLpQGROR� HQ� OD� IHFKD� GH� OD� FDUWD�� OR� PLVPR� HQ� 2D[DFD�
HQ� &ROLPD� ´UHSDUWt� HQ� QRPEUH� GH� 9�� 0�� ORV� SXHEORV� GH� DTXHOODV
SURYLQFLDV� D� ORV� YHFLQRV� TXH� KD\D� �VLF�� TXHGDURQµ�

&RUWpV� GHIHQGtD� ODV� HQFRPLHQGDV� SRU� UD]RQHV� HFRQyPLFDV�� SRU�
TXH� FRQVLGHUDED� TXH�� ´HUDQ� HO� VXVWHQWR� GH� ORV� HVSDxROHV�� SRU�PLUDV
SROtWLFDV�� SRUTXH� HUD� XQ� PHGLR� HILFD]� SDUD� PDQWHQHU� VXMHWD� OD� WLH�
UUD� \� REHGLHQWHV� D� ORV� LQGLRV�� \� SRU� YHQWDMDV� UHOLJLRVDV�� SRUTXH
SHUPLWtDQ�PHMRUDU� OD� LQVWUXFFLyQ� GH� ORV� QDWXUDOHV� HQ� OD� IH�� DERJDED
SRU� OD� SHUSHWXLGDG� GH� ORV� UHSDUWLPLHQWRVµ���

$OJXQRV� DXWRUHV� HQFXHQWUDQ� VXV� UDtFHV� HQ� OD� RUJDQL]DFLyQ� ´FDVL
IHXGDO� GH� ODV� UHJLRQHV� UHFLHQWHPHQWH� FRQTXLVWDGDV� GH� ORV� PRURV�� \
OD� EHKHWUtD� KLVSiQLFDµ���

��� -26e� 0$18(/� /$675$� /$675$

�� &RUWpV�� +HUQiQ�� RS�� FLW��� QRWD� ��� S�� ����
�� =DYDOD�� 6LOYLR�� /D� HQFRPLHQGD� LQGLDQD�� 0p[LFR�� 3RUU~D�� ������ S�� ���
�� )ORULV� 0DUJDGDQW� 6��� *XLOOHUPR�� RS�� FLW��� QRWD� ��� S�� ���



/RV� PRWLYRV� GH� OD� HQFRPLHQGD� IXHURQ� SROtWLFRV�� HFRQyPLFRV� \
UHOLJLRVRV�� FRPR� \D� TXHGy� DSXQWDGR��0HGLDQWH� OD� HQFRPLHQGD�� XQ
HVSDxRO� UHFLEtD� HO� SULYLOHJLR� GH� FREUDU� ORV� DWULEXWRV� GH� FLHUWRV� SXH�
EORV� GH� LQGLRV�� GH� DFXHUGR� FRQ� XQD� WD]D� ILMDGD�� eO�� D� VX� YH]�� GHEtD
FULVWLDQL]DUOR�� GHGLFDQGR� XQD� FXDUWD� SDUWH� GHO� WULEXWR� D� OD� FRQV�
WUXFFLyQ� GH� ODV� LJOHVLDV� QHFHVDULDV�

/DV� HQFRPLHQGDV� HUDQ� LQHQDMHQDEOHV�� WDPSRFR� SRGtDQ� VHU� KLSR�
WHFDGDV�� HQ� FDPELR�� ORV� IUXWRV� GH� ODV� PLVPDV� Vt�� (O� HQFRPHQGHUR
WHQtD� TXH� YLYLU� HQ� VX� HQFRPLHQGD�� QR� VH� SHUPLWtD� HO� DXVHQWLVPR
SXHV�� VL� pO� PRUtD�� VH� LED� D� YLYLU� D� RWUD� SDUWH� R� PRUtD� VX� GHVFHQ�
GHQFLD�� ORV� LQGLRV� TXHGDEDQ� OLEUHV� GH� OD� HQFRPLHQGD� FRPR� YDVDOORV
GLUHFWRV� GH� OD� FRURQD�� /D� HQFRPLHQGD� IXH� VXSULPLGD� SRU� XQ� GH�
FUHWR� GHO� ��� GH� QRYLHPEUH� GH� ������ FRQ� H[FHSFLyQ� GH� DOJXQDV
SULYLOHJLDGDV�� FRPR� ODV� FRQFHGLGDV� FRQ� FDUiFWHU� GH� SHUSHWXR� R� ODV
FRUUHVSRQGLHQWHV� D� ORV� GHVFHQGLHQWHV� GH� +HUQiQ� &RUWpV�

9,�� (/� 5(3$57,0,(172

3DUD� GLVWULEXLU� ODV� XWLOLGDGHV�� ORV� FRQTXLVWDGRUHV� XWLOL]DURQ� XQ
SURFHGLPLHQWR� EDVDGR� HQ� ODV� QRUPDV� HVSDxRODV�� HO� UHSDUWR�� eVWH� HUD�

HO� ILQDO� REOLJDGR� GH� OD� HFRQRPtD� SULYDGD� GH� ODV� KXHVWHV� \� UHSUH�
VHQWDED� HO� PRPHQWR� GH� OLTXLGDFLyQ� GH� ODV� JDQDQFLDV�� HQ� IRUPD� SD�
UHFLGD� D� OD� GLVWULEXFLyQ� GH� ORV� EHQHILFLRV� GH� XQD� VRFLHGDG�� /RV� UH�
SDUWRV� FRPSUHQGtDQ� ORV� ELHQHV� PXHEOHV�� ORV� VHPRYLHQWHV� \� ORV
FDXWLYRV�� HQ� RWURV� WpUPLQRV�� ODV� XWLOLGDGHV� TXH� SRU� FRQFHSWR� GH� UHV �
FDWHV�� HVFODYRV�� SUHVHQWHV�� ERWtQ�� WULEXWRV� \� WHVRURV� GH� ORV� LQGLRV�� RE�
WHQtDQ� ODV� KXHVWHV� GXUDQWH� OD� FDPSDxD���

(Q� 9HUDFUX]�� +HUQiQ� &RUWpV� DUJXPHQWDED� TXH� \D� HUD� WLHPSR
GH� HQYLDU� DO� UH\� OD� UHODFLyQ� GH� OR� VXFHGLGR� \� KHFKR� HQ� DTXHOOD
WLHUUD� HQ� ORV� LQLFLRV� GH� OD� FRQTXLVWD�� 3HQVDED� TXH� GHEtD� HQYLiUVHOH
ODV� PXHVWUDV� GH� RUR� \� SODWD�� SDUD� HVR� HUD� QHFHVDULR� ´UHSDUWLU� OR
TXH� KDEtDQ� KDELGR� SRU� FDEH]DV�� FRPR� HUD� FRVWXPEUH� HQ� OD� JXHUUD
GH� DTXHOODV� SDUWHV�� \� VDFDU� GH� DKt� SULPHUR� HO� TXLQWR�� \� SRUTXH
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PHMRU� VH� KLFLHVH� pO� QRPEUDED� SRU� WHVRUHUR� GHO� UH\� D� $ORQVR� GH
ÉYLOD�� \� GHO� HMpUFLWR� D� *RQ]DOR� 0HMtDµ���

/RV� VROGDGRV� DSUXHEDQ� HVWH� UHSDUWR� \� DXWRUL]DQ� D� &RUWpV� SDUD
WRPDU� GH� ORV� GHPiV� ORV� JDVWRV� GH� ORV� EDVWLPHQWRV� TXH� HUDQ� FRPX�
QHV� D� WRGRV�� GHVSXpV� GH� VHSDUDU� HO� TXLQWR� GHO� 5H\�� &RUWpV� OHV� GLMR
TXH� KDEUtD� WLHPSR� SDUD� WRPDU� DTXHOOR� TXH� OH� GDEDQ� SDUD� VXV� JDV�
WRV� \� GHXGDV�� TXH� GH� PRPHQWR� QR� TXHUtD� PiV� GH� OR� TXH� HQ� UHD�
OLGDG� OH� WRFDUtD� FRPR� FDSLWiQ�

&RUWpV�� HQ� VX� 7HUFHUD� FDUWD� GH� UHODFLyQ�� HVFULEtD� D� &DUORV� 9�

(QWUH� HO� GHVSRMR� TXH� KXER� HQ� OD� GLFKD� FLXGDG� >GH� 7HQRFKWLWODQ@
KXELPRV� PXFKDV� URGHODV� GH� RUR� \� SHQDFKRV� \� SOXPDMH�� \� FRVDV� WDQ
PDUDYLOORVDV� TXH� SRU� HVFULWR� QR� VH� SXHGHQ� VLJQLILFDU� QL� VH� SXHGHQ
FRPSUHQGHU�� VLQR� VRQ� YLVWDV�� \� SRU� VHU� WDOHV�� SDUHFLyPH� TXH� QR� VH
GHEtDQ� TXLWDU� QL� GLYLGLU�� VLQR� TXH� GH� WRGDV� HOODV� VH� KLFLHVH� VHUYLFLR
D� YXHVWUD�PDMHVWDG�� SDUD� OR� FXDO� \R� KLFH� MXQWDU� WRGRV� ORV� HVSDxROHV�
\� OHV� URJXp� PH� WXYLHVHQ� SRU� ELHQ� TXH� DTXHOODV� FRVDV� VH� HQYLDVH� D
YXHVWUD� PDMHVWDG���

7DPELpQ� H[SUHVD� HQ� OD� PLVPD� FDUWD� TXH� HO� RUR� UHFRJLGR� IXH
IXQGLGR�\�TXH� VH�GLR� HO�TXLQWR� DO� WHVRUHUR�GHO� UH\��<� HO� RUR� UHVWDQWH�
´VH� UHSDUWLy� HQ� Pt� \� HQ� ORV� HVSDxROHV�� VHJ~Q� OD� PDQHUD� \� VHUYLFLR
\� FDOLGDG� GH� FDGD� XQRµ���

(Q� IRUPD� VLPLODU�� RWURV� FRQTXLVWDGRUHV� KLFLHURQ� UHSDUWLPLHQWRV�� 3H�
GUDUtDV� 'iYLOD�� HQ� OD� FRQTXLVWD� GHO� 'DULpQ�� \� )UDQFLVFR� 3L]DUUR�
HQ� HO� 3HU~�

8QR� GH� ORV� FURQLVWDV� GH� OD� FRQTXLVWD�� %HUQDO� 'tD]� GHO� &DVWLOOR�
VHxDOD� TXH� HQ� XQD� MXQWD� GHO� 5HDO� &RQVHMR� GH� ,QGLDV�� D� OD� FXDO
DVLVWLy�� VH� SODWLFy� TXH� DO� VHU� SHUSHWXRV� ORV� UHSDUWLPLHQWRV� GH� LQGLRV�
pVWRV� VHUtDQ� PHMRU� WUDWDGRV� H� LQVWUXLGRV� HQ� OD� IH� FDWyOLFD�� FRQFOX�
\HQGR�� ´'LPRV� QXHVWURV� SDUHFHUHV� \� YRWRV� TXH� VH� KLFLHVHQ� SHUSH�
WXRV� ORV� UHSDUWLPLHQWRV� HQ� OD� 1XHYD� (VSDxD�� D� ORV� YHUGDGHURV� FRQ�
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TXLVWDGRUHV� TXH� SDVDPRV� FRQ� &RUWpV� \� D� ORV� GHO� FDSLWiQ� 3DQILOR
GH� 9DUYiH]� \� D� ORV� GH� *DUD\�� SXHV� KDEtDPRV� PX\� SRFRVµ���

&RPR� ORV� REMHWRV�PRWLYR�GHO� UHSDUWLPLHQWR� VyOR�SRGtDQ� DGMXGLFDUVH
HQ� GHUHFKR� FXDQGR� OD� JXHUUD� HUD� MXVWD�� OD� GLVSXWD� VREUH� OD� MXVWLFLD
GH� ODV� JXHUUDV� GH� ,QGLDV� SODQWHy� HO� SUREOHPD� GH� OD� UHVWLWXFLyQ� GH
ORV� ELHQHV� JDQDGRV� SRU� ORV� FRQTXLVWDGRUHV� GH� $PpULFD�� 3HUR� OD
UHVWLWXFLyQ� WXYR� SRFRV� HIHFWRV� OHJDOHV� \� SUiFWLFRV�� /D� SURYLVLyQ� GH
*UDQDGD� GH� ����� KDEODED�� HQ� JHQHUDO�� ´'HO� FDVWLJR� GH� ORV� FRQ�
TXLVWDGRUHV� TXH� REUDEDQ� VLQ�PHGLGD�� SHUR� QR� VH� HQFXHQWUDQ� WH[WRV
OHJDOHV� DQXODQGR� ORV� UHSDUWLPLHQWRV� HIHFWXDGRV���� QL� yUGHQHV� SDUD� GH�
YROYHU� HO� TXLQWR� TXH� OD�&RURQD� OOHYy� FHORVDPHQWH� HQ� WRGRV� HOORVµ���

(Q� UHDOLGDG�� OD� UHVWLWXFLyQ� TXHGy� PiV� ELHQ� FRPR� WHPD� GH� FRQ�
IHVLRQDULR� H� LQVSLUy� DOJXQDV� FOiXVXODV� HQ� ORV� WHVWDPHQWRV� GH� ORV
FRQTXLVWDGRUHV� TXH�� HQ� HO� ~OWLPR� WUDQFH� WHPtDQ� SHUGHU� VX� DOPD�

1R� HUD� IiFLO� ERUUDU� GH�PDQHUD� DEVROXWD� \� UDGLFDO� OD� SiJLQD� KLV�
WyULFD� GH� OD� FRQTXLVWD� \� PXFKR� PHQRV� HYLWDU� ORV� HIHFWRV� HFRQyPL�
FRV� TXH� OD� DFWLWXG� OHJDO� GH� OD� FRURQD� DQWH� OD� MXVWLFLD� GH� OD� JXHUUD
\� OD� RUJDQL]DFLyQ� SULYDGD� GH� ODV� HPSUHVDV� KDEtDQ�KHFKR�QHFHVDULRV
D� SHVDU� GH� TXH� ORV� UHSDUWRV� LQGLDQRV� REHGHFtDQ� D� QRUPDV� FLHUWDV
GH� DQWLJXD� YLJHQFLD� HQ� (XURSD�

(O� UHSDUWLPLHQWR� IXH� XQ� VLVWHPD� GH� URWDFLyQ� GH� FLHUWRV� VHUYLFLRV
SHUVRQDOHV� TXH� WHQtDQ� TXH� SUHVWDU� ORV� LQGLRV� D� ORV� HVSDxROHV�� (VWH
VLVWHPD� SUHYDOHFLy� KDVWD� HO� ILQDO� GH� OD� IDVH� YLUUHLQDO�� FXDQGR�PHQRV
HQ� PDWHULD� PLQHUD�� HQ� WDQWR� TXH� OD� HQFRPLHQGD� IXH� DEROLGD� HQ
�����

/RV� UHSDUWLPLHQWRV� UHFODPDEDQ� HO� WUDEDMR� GH� FDGD� YH]�

8QD� FXDUWD� SDUWH� GH� ORV� LQGLRV� WULEXWDULRV�� SRU� WXUQRV� VHPDQDOHV�
SDUD� OD� GHWHUPLQDFLyQ� GHO� WUDEDMR� TXH� OHV� FRUUHVSRQGHUtD� D� FDGD
XQR� �VHUYLFLR� D� OD� FLXGDG�� ODEUDQ]DV�� WUDSLFKHV�� HVWDQFLDV�� PLQDV�� HW �
FpWHUD��� KXER� ´MXHFHV� GH� UHSDUWLPLHQWRµ�� 1R� VH� WUDWDED� GH� XQD� HV �
FODYLWXG� WHPSRUDO� \� SRU� URWDFLyQ�� ORV� LQGLRV� WHQtDQ�GHUHFKR� D� UHFLELU
XQ� VDODULR� DGHFXDGR� SRU� HVWRV� VHUYLFLRV���
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&RPR�\D� VH� GLMR�� HO� SULPHU� VLVWHPD�GH� WUDEDMR� HQ�1XHYD�(VSDxD
WXYR� SRU� EDVH�� KDVWD� PHGLDGRV� GHO� VLJOR� ;9,�� OD� HVFODYLWXG� GH� ORV
LQGLRV�TXH� VH� HPSOHDEDQ�GH�SUHIHUHQFLD� HQ� ODV�PLQDV�\�RWUDV� IDHQDV
GXUDV�� $PEDV� HUDQ� IRUPDV� GH� WUDEDMR� JUDWXLWR�� SRUTXH� DO� HVFODYR�
RUGLQDULDPHQWH�� QR� KDEtD� TXH� SDJDUOH� VDODULR� \�� DGHPiV�� DTXHOORV
VHUYLFLRV� TXH� HQ� XQ� SULQFLSLR� UHFLELHURQ� ORV� HQFRPHQGHURV� HVWDEDQ
IXQGDGRV� HQ� OD� LGHD� GH� TXH� ORV� LQGLRV� GH� VXV� HQFRPLHQGDV�� SRU
VHU� YDVDOORV�� GHEtDQ� SDJDU� WULEXWR� \�� FRPR� SDUWH� GH� pO�� GDEDQ� VX
WUDEDMR� SHUVRQDO�� GH� PDQHUD� TXH� WDPSRFR� HUD� XQ� IRUPD� UHPXQH�
UDGD� GH� WUDEDMR�

&RUUHVSRQGLy� DO� YLUUH\� GRQ�/XLV� GH�9HODVFR� HQIUHQWDUVH� HQ�1XH�
YD� (VSDxD� DO� JUDYH� SUREOHPD� TXH� SODQWHDED� OD� UHIRUPD� GH� ODV
LQVWLWXFLRQHV� TXH� KDEtDQ� YHQLGR� VXPLQLVWUDQGR� OD� PDQR� GH� REUD� D
SDUWLU� GH� OD� FRQTXLVWD�� /D� &RURQD� HQFDUJy� DO� YLUUH\� 9HODVFR�� HQ
ODV� LQVWUXFFLRQHV� GH� ��� GH� DEULO� GH� ������ TXH� SURFXUDUD� TXH� ORV
LQGLRV� VH� DOTXLODVHQ� SDUD� WUDEDMDU� HQ� ODERUHV� GHO� FDPSR� \� REUDV� GH
OD� FLXGDG�� GH� PDQHUD� TXH� QR� HVWXYLHVHQ� RFLRVRV�� (O� WUDEDMR� VHUtD
PRGHUDGR� \� ORV� TXH� H[FHGLHVHQ� HQ� HVWD� PDWHULD� VHUtDQ� JUDYHPHQWH
FDVWLJDGRV�

6H� DVSLUDED�� SRU� OR� WDQWR�� D� XQ� WUDEDMR� OLEUH� FRQ� SDJD� \� WDUHD
PRGHUDGD�� SHUR� HQ� SUHYLVLyQ� GH� TXH� ORV� LQGLRV� QR� DFXGLHUDQ� YR�
OXQWDULDPHQWH�� HO� SRGHU� S~EOLFR� VH� DGHODQWDED� D� RUGHQDU� TXH�� SRU
PHGLR� GH� ODV� MXVWLFLDV� UHDOHV�� VH� HQWUHJDVHQ� D� ORV� WUDEDMDGRUHV� D� ORV
FRORQRV� TXH� OR� QHFHVLWDUDQ�� /DV� LQWHQFLRQHV� GH� OD� &RURQD� QR� VH
UHDOL]DURQ�� SXHV� VH� SUHWHQGtD� SDVDU� LQPHGLDWDPHQWH� GH� OD� HVFODYL�
WXG� \� OD� WULEXWDFLyQ� GH� VHUYLFLRV� HVSHFLDOHV�� DO� DOTXLOHU� YROXQWDULR
SRU� MRUQDO�� 'HVGH� OD� pSRFD� GHO� SURSLR� YLUUH\� 9HODVFR� HPSH]y� D
SHUILODUVH� XQ� DOTXLOHU� LPSXHVWR� SRU� HO� (VWDGR�� SHUR� UHWULEXLGR�� /DV
MXVWLFLDV� R� MXHFHV� UHSDUWLGRUHV� OODPDEDQ� LPSHUDWLYDPHQWH� D� ORV� WUD�
EDMDGRUHV� LQGLRV� \� ORV� UHSDUWtDQ�� SRU� WDQGDV� GH� WUDEDMR�� HQ� ODV� GL�
YHUVDV� ODERUHV� GH� OD� VRFLHGDG� FRORQLDO�

)XH� DVt� FRPR� VH� RUJDQL]y� OR� TXH� VH� OODPy� HQ� 1XHYD� (VSDxD� HO
FXDWHTXLO� R� DOTXLOHU� IRU]RVR���� (VWD� LQVWLWXFLyQ� FRORQLDO� IXH� FRQRFLGD
HQ� HO� 3HU~� FRQ� HO� QRPEUH� GH�PLWD�� (Q� RSLQLyQ� GH�0DUJDGDQW�� ´HQ
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����� VH� VXDYL]y� HO� VLVWHPD� GH� ORV� UHSDUWLPLHQWRV� GH� LQGLRV�� LQWUR�
GXFLpQGRVH� OD� PLWDµ���

$� WUDYpV� GH� HOOD�� ORV� FDFLTXHV� GH� FDGD� SXHEOR� GHEtDQ� GHWHUPLQDU
SRU� VRUWHR� FXiOHV� GH� ORV� LQGLRV�� QR� RFXSDGRV� HQ� HO� FXOWLYR� GH� ODV
WLHUUDV� SURSLDV� R� HQ� WDOOHUHV� GH� DUWHVDQtD�� GHEtDQ� SUHVWDU� VHUYLFLRV
UHPXQHUDGRV� D� ORV� FRORQRV�� VLQ� TXH� HO� Q~PHUR� WRWDO� GH� LQGLRV�PL�
WD\RV� SXGLHUD� SDVDU� GHO� FXDWUR� SRU� FLHQWR�

/DV� SULQFLSDOHV� GLIHUHQFLDV� HQWUH� HO� FXDWHTXLO� GH� 1XHYD� (VSDxD� \
OD� PLWD� GHO� 3HU~� FRQVLVWtDQ� HQ� TXH� HO� SULPHUR� VROtD� DIHFWDU� D� ORV
LQGLRV� GH�� ´GLVWULWRV� FHUFDQRV� DO� OXJDU� GH� WUDEDMR�� PLHQWUDV� TXH� HQ
HO� 3HU~� ORV� WUDEDMDGRUHV� DFXGtDQ� GH� OXJDUHV� GLVWDQWHV���� HQ� 1XHYD
(VSDxD� HO� SOD]R� GHO� VHUYLFLR� HUD� FDVL� VLHPSUH� VHPDQDO� \� DFXGtD
FDGD� LQGLR� WUHV� R� FXDWUR� VHPDQDV� DO� DxR�� /RV� WUDEDMDGRUHV� SHUXD�
QRV� GXUDEDQ� PHVHVµ���

(Q� HO� SHULRGR� GH� ����� D� ����� VH� SURGXMR� XQ� DXPHQWR� LPSRU�
WDQWH� GHO� VDODULR� GH� ORV� LQGLRV�� $O� SULQFLSLR� VH� OHV� SDJDED� PHGLR
UHDO� DO� GtD�� GHVSXpV� IXH� DXPHQWDGR� D� XQ� UHDO� D� ORV� SHRQHV� \� GRV
D� ORV� RILFLDOHV�� HV�GHFLU�� D� ORV� DOEDxLOHV�� FDUSLQWHURV��KHUUHURV�\�RWUDV
SHUVRQDV� TXH� FRQRFtDQ� XQ� RILFLR�� (Q� QRYLHPEUH� GH� ����� \� HQ� HO
DxR� GH� ������ VH� GLHURQ� QXHYDV� FpGXODV� UHDOHV� TXH� DVSLUDEDQ� D
LPSRQHU� HO� WUDEDMR� YROXQWDULR� \� D� SRQHU� ILQ� DO� DOTXLOHU� IRU]RVR�
(QWRQFHV�� VH� VXVWLWX\HURQ� ORV� MXHFHV� UHSDUWLGRUHV� SRU� XQRV� FRPLVD�
ULRV� GH� DOTXLOHUHV� TXH� GHEtDQ� YLJLODU� ODV� UHODFLRQHV� GH� WUDEDMR�� SHUR
QR� SRGtDQ� HQWUHJDU� ORV� LQGLRV� D� ORV� SDWURQRV� VLQ� FRQVXOWDU� OD� YR�
OXQWDG�GH� ORV�RSHUDULRV��(O� LQGLR�SRGtD�DFXGLU�D� ODV�SOD]DV�D�RIUHFHU
VXV� VHUYLFLRV� FRQ� TXLHQ� TXLVLHUD�� OR� ~QLFR� TXH� QR� VH� OH� SHUPLWtD
HUD� SHUPDQHFHU� RFLRVR�

/DV� DXWRULGDGHV� FRORQLDOHV�� WHPLHQGR� ODV� FRQVHFXHQFLDV� TXH� SX�
GLHUDQ� SURGXFLU� HVWRV� FDPELRV� HQ� OD� YLGD� HFRQyPLFD� DPHULFDQD�
QR� DSOLFDURQ� FRQ� ULJRU� ODV� OH\HV� \�� GH� KHFKR�� FRQWLQXy� HO� VHUYLFLR
IRU]RVR�� )XH� HQ� ����� FXDQGR� JREHUQDED� HQ� 1XHYD� (VSDxD� HO� YL�
UUH\� PDUTXpV� GH� &HUUDOER�� FXDQGR� VH� SXVR� ILQ� D� WRGRV� ORV� UHSDU�
WLPLHQWRV� IRU]RVRV�� FRQ� H[FHSFLyQ� GH� ORV� GHVWLQDGRV� D� OD� PLQHUtD�
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$� SDUWLU� GH� HVWH� PRPHQWR� KLVWyULFR� �������� HO� SHyQ� RIUHFtD� OL�
EUHPHQWH�� ´VLQ� RWUD� FRDFFLyQ� TXH� OD� PLVHULD�� VXV� VHUYLFLRV� DO� KD�
FHQGDGR�� LQGXVWULDO� R� FRPHUFLDQWHµ���

9,,�� /26� 3(21(6

/RV� HIHFWRV� FDXVDGRV� SRU� OD� VXSUHVLyQ� GH� ORV� UHSDUWLPLHQWRV� UHD�
OL]DGD� SRU� HO� PDUTXpV� GH� &HUUDOER� QR� IXHURQ� WDQ� JUDYHV�� SRUTXH
GHVGH� WLHPSR� DWUiV�� ORV� HVSDxROHV� OD� KDEtDQ� OOHYDGR� D� VXV� ILQFDV�
SDUD� OD� UHDOL]DFLyQ� GH� ORV� WUDEDMRV� DJUtFRODV� HQ� ORV� SXHEORV�� 'H
HVWD� PDQHUD� QR� WHQGUtDQ� TXH� HVSHUDU� HO� UHSDUWR� SRU� WXUQR� TXH
FRUUHVSRQGtD� KDFHU� D� ODV� DXWRULGDGHV� S~EOLFDV�� $Vt�� ORV� GXHxRV� GH
KHUHGDGHV� FRQWDUtDQ� FRQ� VXILFLHQWHV� UHFXUVRV� GH�PDQR�GH�REUD��/RV
DQWLFLSRV� GH� GLQHUR� \� GH� JpQHUR� TXH� FRQYHUWLGRV� HQ� GHXGDV� DGV�
FULEtDQ� DO� WUDEDMDGRU� D� OD� WLHUUD�� VHUYtDQ� GH� LQVWUXPHQWR� MXUtGLFR
SDUD� ORJUDU� HVWH� SURSyVLWR�� (VWH�PpWRGR�� \� QR� OD� YLHMD� HQFRPLHQGD
GHO� VLJOR� ;9,�� HV� HO� YHUGDGHUR� DQWHFHGHQWH� GH� OD� KDFLHQGD� PH[L�
FDQD���

(VWD� VHUYLGXPEUH� DJUDULD� SRU� GHXGDV� IXH� DWDFDGD� SRU� HO� SHQVD�
PLHQWR� OLEHUDO� GH� OD� pSRFD� FRORQLDO�� (O� JRELHUQR� HVSDxRO� OOHJy� D
GLFWDU� PHGLGDV� LPSRUWDQWHV� SDUD� OLPLWDU� HO� PRQWR� GH� ODV� GHXGDV
OHJDOHV�� 3RU� OR� TXH�� HQ� DOJ~Q� PRPHQWR�� VyOR� VH� SHUPLWtD� HO� DGH�
ODQWR� GH� WUHV� PHVHV� GH� VDODULR� D� ORV� WUDEDMDGRUHV� GHO� FDPSR�� (Q
RWUDV� RFDVLRQHV�� VH� UHVWULQJtD� OD� FDQWLGDG� TXH� SRGtD� DGHODQWDUVH�
QR� H[FHGHUtD� QXQFD� GH� FLQFR� SHVRV�� \� HO� KDFHQGDGR� SRGUtD� SHUGHU
WRGR� OR� TXH� GLHUD� VREUH� HVWD� VXPD�� SXHV� QR� VH� OH� UHFRQRFtD� QLQJ~Q
GHUHFKR� D� FREUDUOR�

(O� Q~PHUR� FUHFLHQWH� GH� ORV� SHRQHV� \� HO� DLVODPLHQWR� HQ� TXH� VH
HQFRQWUDEDQ� ODV� ILQFDV� LQWURGXMHURQ�� SRFR� D� SRFR�� HO� XVR� GH� FDV�
WLJRV� SRU� SDUWH� GH� ORV� DPRV� R� VXV� UHSUHVHQWDQWHV�� VLQ� TXH� HOORV
WXYLHUDQ� IDFXOWDGHV� GH� MXVWLFLD�� SXHV� HQ� FXDQWR� PHGLDED� DOJ~Q� GH�
OLWR� JUDYH�� LQWHUYHQtD� OD� MXVWLFLD� GHO� UH\�
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(O� UpJLPHQ� GHO� SHRQDMH� WLHQH�� SRU� OR� WDQWR�� UDtFHV� FRORQLDOHV�
DXQTXH�� HQ� HVD� pSRFD� VH� HQFRQWUDED� EDMR� OD� YLJLODQFLD� GHO� SRGHU
S~EOLFR�

([LVWLy� WDPELpQ� OD� ILJXUD� GHO� WUDEDMR� IRU]RVR� R� WDSLVTXHV�� FRPR
VH� OHV� OODPDED� D� ORV� LQGLRV� TXH� GHEtDQ� WUDEDMDU� HQ� OD� PROLHQGD� GH
ORV� LQJHQLRV� \� TXH� QR� SRGtDQ� VHU� LQWURGXFLGRV� HQ� ODV� PLQDV�� 2WURV
WUDEDMRV� HUDQ� GHVHPSHxDGRV� SRU� ORV� ODERUtRV� R� LQGLYLGXRV� YROXQWDULRV�
TXH� VROtDQ� JDQDU� EXHQRV� MRUQDOHV� \� D� ORV� TXH� FRP~QPHQWH� VH� OHV
GDED�SDUWLFLSDFLyQ�GHO�PHWDO�TXH� VDFDEDQ�� OOHJDQGR�D�HVSHFLDOL]DUVH
HQ� ORV� VHUYLFLRV� FRQ� KRPEUHV� OLEUHV�

/RV� LQJHQLRV� D]XFDUHURV� IXHURQ� ORV� OXJDUHV� GRQGH� VH� SUHVHQWDURQ
SUREOHPDV� JUDYHV� GH� PDQR� GH� REUD�� (O� JRELHUQR� KDEtD� SXHVWR� OL�
PLWDFLRQHV� DO� UHSDUWLPLHQWR� IRU]RVR� GH� LQGLRV� SDUD� ORV� LQJHQLRV� GH
D]~FDU� \�� HQ� VX� SROtWLFD� UHVWULFWLYD�� OOHJy� D� SURKLELU� OD� FRQVWUXFFLyQ
GH�QXHYRV� LQJHQLRV��/DV� WLHUUDV�QR�SRGtDQ� VHU�GHVWLQDGDV� OLEUHPHQWH
D� OD� SODQWDFLyQ� GH� FDxD�� VLQR� TXH� VH� H[LJtD� XQD� LQIRUPDFLyQ�SUHYLD
DFHUFD� GH� VX� DSWLWXG� SDUD� OD� VLHPEUD� GH�PDt]� R� WULJR�� VyOR� HQ� HVWH
FDVR� SHUPLWtD� VHPEUDU� OD� FDxD�

/DV� UHVWULFFLRQHV� WRFDQWHV� DO� WUDEDMR�� HQ� ORV� LQJHQLRV� GH� D]~FDU�
VH� IXQGDURQ� RILFLDOPHQWH� HQ� ORV� JUDYHV� GDxRV� TXH� VXIUtDQ� ORV� LQGLRV
HQ� HVWD� ODERU�� SHUR� HV� SRVLEOH� TXH� SDVDUDQ� WDPELpQ� UD]RQHV� GH
SROtWLFD� HFRQyPLFD�� /D� FRURQD� UHFRPHQGy� TXH� ORV� GXHxRV� GH� LQ�
JHQLRV� FRPSUDVHQ�QHJURV� SDUD� VXVWLWXLU� D� ORV� LQGLRV� \� OOHJy� D�SURKLELU
TXH� ORV� LQGLRV� YROXQWDULRV� SXGLHVHQ� DOTXLODUVH� SDUD� WUDEDMDU� GHQWUR
GH� ORV� HVWDEOHFLPLHQWRV� GH� OD� PROLHQGD�

9,,,�� /26� 2%5$-(6

/D� LQGXVWULD� GH� ORV� REUDMHV� WXYR� JUDQ� UHOHYDQFLD�� SXHV� GH� DOJXQD
PDQHUD� ´VRQ� HO� DQWHFHGHQWH� GH� OD� IiEULFD� DFWXDOµ���

(Q� OD� LQGXVWULD� GH� ORV� REUDMHV� VH� FRQVXPtDQ� ODV� ODQDV� GH� ODV� JUDQ�
GHV� ILQFDV� GH� RYHMDV� \� VH� IDEULFDEDQ� DOJXQRV� JpQHURV� TXH� VH� YHQ�
GtDQ� HQ� HO� SDtV�� 1R� REVWDQWH� TXH� IXH� SURPXOJDGD� XQD� OHJLVODFLyQ
FRSLRVD� DFHUFD� GH� OD� OLEHUWDG� GH� WUDEDMR�� HQ� HVWDV� IiEULFDV� LQFLSLHQ�
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WHV� H[LVWLy� XQD� GXUD� VHUYLGXPEUH�� /RV� WUDEDMDGRUHV� YLYtDQ� HQFHUUD�
GRV�� *HQHUDOPHQWH�� ORV� REUHURV� HUDQ� UHWHQLGRV� SRU� HO� VLVWHPD� GH
GHXGDV�� 'H� HVWD� PDQHUD�� VH� OHV� DGHODQWDEDQ� SHTXHxDV� FDQWLGDGHV
GH� GLQHUR� TXH� HO� WUDEDMDGRU� JDVWDED� HQ� SRFRV� GtDV� \�� DO� TXHGDU
FRPR� GHXGRU� VH� OH� HQFHUUDED� ´HQ� HO� WDOOHU� FRQ� SUHWH[WR� GH� KDFHUOH
WUDEDMDU� SDUD� SDJDU� OD� GHXGD���� FDGD� WDOOHU� SDUHFH� PiV� ELHQ� XQD
RVFXUD� FiUFHO�� ODV� SXHUWDV� HVWiQ� FRQVWDQWHPHQWH� FHUUDGDV� \� QR� VH
OH� SHUPLWH� D� ORV� WUDEDMDGRUHV� VDOLU�� ORV� TXH� VRQ� FDVDGRV�� VyOR� ORV
GRPLQJRV� SXHGHQ� YHU� D� VX� IDPLOLDµ���

(QWUH� ORV� WUDEDMDGRUHV� GH� ORV� REUDMHV� VH� HQFRQWUDEDQ�PXFKRV� ´OOD�
PDGRV� FKLQRV�� TXH� YHQtDQ� GH� )LOLSLQDV� SRU� OD� YtD� GH� $FDSXOFRµ���

/OHJy� D� WHQHU� FLHUWD� LPSRUWDQFLD� HO� WUiILFR� GH� HVFODYRV� RULHQWDOHV
FRQGXFLGRV� D� 1XHYD� (VSDxD�� DXQTXH� HQ� HO� VLJOR� ;9,,� VH� PDQGD�
URQ� SRQHU� HQ� OLEHUWDG�

/D� FRURQD� SRFR� VH� SUHRFXSy� SRU� PHMRUDU� ODV� FRQGLFLRQHV� GH
WUDEDMR� HQ� ORV� REUDMHV�� 'H� DFXHUGR� FRQ� OD� SROtWLFD� PHUFDQWLOLVWD� TXH
IDYRUHFtD� ODV� PDQXIDFWXUDV� GH� OD� PHWUySROL�� D� FRVWD� GH� ODV� FROR�
QLDOHV�� LPSXVR� XQD� VHULH� GH� UHVWULFFLRQHV� SDUD� OD� FUHDFLyQ� GH� ORV
REUDMHV� LQGLDQRV�� DVt� FRPR�UHVSHFWR�GH� OD�FODVH�GH�JpQHURV�TXH�SRGtD
IDEULFDU�

+XPEROGW� VH� PDQLIHVWy� FRQPRYLGR� SRU� ODV� FRQGLFLRQHV� GHSORUD�
EOHV� HQ� TXH� KDOOy� D� ORV� WUDEDMDGRUHV� GH� ORV� REUDMHV� HQ�0p[LFR�� ´VRU�
SUHQGH� GHVDJUDGDEOHPHQWH� DO� YLDMHUR� TXH� YLVLWD� DTXHOORV� WDOOHUHV�� OD
LQVDOXEULGDG� GHO� REUDGRU� \� HO� PDO� WUDWR� TXH� VH� GD� D� ORV� WUDEDMD�
GRUHVµ���

,;�� /$� 25*$1,=$&,Ð1� *5(0,$/� (1� 18(9$� (63$f$

(Q� OD� SHQtQVXOD� LEpULFD� \� HQ� OD�1XHYD�(VSDxD�� ORV� JUHPLRV� IXHURQ
JUXSRV� GH� SHUVRQDV� GH� XQD� PLVPD� SURIHVLyQ�� XQLGDV� ³WiFLWD� R
H[SUHVDPHQWH³� SDUD� OD� GHIHQVD� \� SURPRFLyQ� GH� VXV� LQWHUHVHV� FR�
PXQHV�
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/RV� JUHPLRV� WXYLHURQ� XQD� MHUDUTXtD� TXH� GLYLGtD� D� ORV� WUDEDMDGRUHV
HQ� DSUHQGLFHV�� RILFLDOHV� \� PDHVWURV�� (VWD� HVWUDWLILFDFLyQ� HUD� SURIH�
VLRQDO�� VH� EDVDED� HQ� OD� GLYHUVLGDG� GH� FRQRFLPLHQWRV�� KDELOLGDGHV� \
H[SHULHQFLD� GH� FDGD� JUXSR� \�� VRFLDO�� GDGR� TXH� GHWHUPLQDED� XQ
OXJDU� HQ� HO� SURFHVR� GH� SURGXFFLyQ�� /RV� SULYLOHJLRV� JUHPLDOHV� DEDU�
FDEDQ� WUHV� HVIHUDV�� ´HFRQyPLFD�� SROtWLFD� \� XQD� PiV�� YLQFXODGD� FRQ
OD� UHSURGXFFLyQ� GH� ORV� RILFLRVµ���� (Q� HO� FDVR� HFRQyPLFR�� OD� DVSL�
UDFLyQ�Pi[LPD� GH� XQ� DUWHVDQR� HUD� OD� SRVHVLyQ� GH� XQ� WDOOHU� SURSLR�
FRQ� WLHQGD� DELHUWD� DO� S~EOLFR�� /RV� PDHVWURV� HVWDEDQ� SRVLELOLWDGRV
SDUD� UHSUHVHQWDU� D� VX� FRUSRUDFLyQ� HQ� HO� JRELHUQR� ORFDO�� WHQtDQ� HO
SULYLOHJLR� GH� GHFLGLU� TXLHQ� DOFDQ]DED� HO� UDQJR� PiV� DOWR� GHQWUR� GH
OD� FRUSRUDFLyQ�� /RV� H[iPHQHV� VH� HIHFWXDEDQ� HQ� HO� D\XQWDPLHQWR
FRQ� OD� SUHVHQFLD� GH� GRV� DOFDOGHV�� GRV� YHHGRUHV� \� GRV�PDHVWURV�� 'H
WDO� PDQHUD� TXH� OD� UHSURGXFFLyQ� GH� ORV� RILFLRV� TXHGDED� HQ� ´PDQRV
GH� ORV� SURSLRV� PDHVWURVµ���� (O� RILFLDO�� DXQTXH� FDUHFtD� GH� WDOHV� SUL�
YLOHJLRV�� SRGtD� HOHJLU� DO� PDHVWUR� GHO� RILFLR� FRQ� HO� FXDO� GHVHDED
WUDEDMDU�� VX� LQFRUSRUDFLyQ� DO� WDOOHU� HVWDED� QRUPDGD� PHGLDQWH� XQ
FRQWUDWR�� 6H� OH� SDJDED� SRU� MRUQDGD� R� D� GHVWDMR�� (O� DSUHQGL]� QR
WHQtD� SULYLOHJLR� DOJXQR�

(Q� OD� 1XHYD� (VSDxD�� ODV� FRUSRUDFLRQHV� GH� RILFLRV� HVWXYLHURQ� UH�
JLGDV� SRU� ODV� 2UGHQDQ]DV� GH� *UHPLRV�� eVWDV� VLUYLHURQ� SDUD� FRQWURODU
PHMRU� OD� HVFODYLWXG� GH� ORV� KRPEUHV�� HO� VLVWHPD� GH� ORV� JUHPLRV� ´D\X�
GDED� D� UHVWULQJLU� OD� SURGXFFLyQ� HQ� EHQHILFLR� GH� ORV� FRPHUFLDQWHV
GH� OD� SHQtQVXODµ���� /RV� JUHPLRV� HUDQ� XQD� ´FRPXQLGDG� FRQ� SHUVRQD�
OLGDG� MXUtGLFD� TXH� FRQFHGtD� D� VXV� PLHPEURV� HO� SULYLOHJLR� H[FOXVLYR
GHO� HMHUFLFLR� GH� XQ� RILFLRµ���

(O� VLVWHPD� JUHPLDO� GH� OD� &RORQLD� IXH� VHQVLEOHPHQWH� GLVWLQWR� DO
HXURSHR�� HQ� FXDQWR� D� TXH� HQ� HO� YLHMR� FRQWLQHQWH� GLVIUXWDURQ� GH
XQD� PD\RU� DXWRQRPtD� \� ODV� GLVSRVLFLRQHV� GH� FDUiFWHU� OHJDO�� HQ� HO
WHUUHQR� HFRQyPLFR�� HPDQDEDQ� GH� GLFKDV� FRUSRUDFLRQHV�� (Q� $Pp�
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ULFD�� HVWDV� GLVSRVLFLRQHV� IXHURQ� GLFWDGDV� SRU� XQ� JRELHUQR� DEVROX�
WLVWD�� FRPR� OR� IXH� HO� YLUUHLQDO�

(Q� (VSDxD� \� 1XHYD� (VSDxD�� OD� DEURJDFLyQ� GH� ORV� JUHPLRV� VH
IXQGDPHQWy� HQ� XQD� QHFHVLGDG� LGHROyJLFD� DGTXLULGD� SRU� LPLWDFLyQ�
6H� SHQVDED� TXH� HVWD� PHGLGD� IDYRUHFHUtD� HO� SURJUHVR� GH� ODV� PDQX�
IDFWXUDV� \� DVHJXUDUtD� HO� DEDVWR� S~EOLFR� FRQ�SURGXFWRV� GH� EXHQ�SUH�
FLR� \� FDOLGDG�� (Q� ORV� SDtVHV� HXURSHRV� LQGXVWULDOL]DGRV�� OD� H[WLQFLyQ
GH� ORV� JUHPLRV� GLR� SDVR� DO� GHVDUUROOR� LQGXVWULDO�� HQ� ORV� SDtVHV� KLV�
SDQRV�� HQ� OXJDU� GH� HYROXFLRQDU� KDFLD� OD� PDQXIDFWXUD�� OD� PD\RU
SDUWH�GH� ORV�SURSLHWDULRV�GH� WDOOHUHV�JUHPLDOHV� UHFXUULHURQ�DO� WUDEDMR
LQGHSHQGLHQWH� \� VXERUGLQDGR�

�� /RV� DSUHQGLFHV

(O� DSUHQGL]DMH�� OHMRV� GH� VHU� XQ� DFWR� SULYDGR�� HUD� XQ� DFWR� S~EOLFR�
UHJODPHQWDGR� SRU� ODV� RUGHQDQ]DV�� 0XFKDV� HVWDEOHFtDQ� TXH� HO
DSUHQGL]� GHEtD� VHUOR� FRQ�XQ�PDHVWUR� H[DPLQDGR� \� FRQ�XQ� FRQWUDWR
UHJLVWUDGR� DQWH� QRWDULR� R� HVFULEDQR�S~EOLFR� TXH� REOLJDED� OHJDOPHQ�
WH� D� DPEDV� SDUWHV�

&RP~QPHQWH�� HQ� HVWH� FRQWUDWR� HO� PDHVWUR� VH� FRPSURPHWtD� D
HQVHxDU� FDEDOPHQWH� HO� RILFLR� DO� DSUHQGL]�� KDVWD� GHMDUOR� KiELO� \� FD�
SD]�� \� D� DORMDUOR�� YHVWLUOR� \� DOLPHQWDUOR�� 1R� SRGtD� GHVSHGLUOR� VLQ
XQ� PRWLYR� IXQGDGR� \�� DXQ� HQ� HVH� FDVR�� QRWLILFDUOR� D� ORV� YHHGRUHV
SDUD� TXH� pVWRV� OR� SXVLHUDQ� FRQ� RWUR� PDHVWUR�

(O� DSUHQGL]�� SRU� VX� SDUWH�� GHEtD� FRQFXUULU� SXQWXDOPHQWH� DO� WUD�
EDMR�� DWHQGHU� D� ODV� HQVHxDQ]DV� \� FXLGDU� GH� UHDOL]DU� ELHQ� VX� ODERU�
VR� SHQD� GH� SDJDU� ORV� GDxRV�� (O� MRYHQ� QR� SRGtD� DEDQGRQDU� D� VX
PDHVWUR� \� D� pO� OR� HQWUHJDEDQ� FXDQGR� HUD� VRUSUHQGLGR� HEULR� R� DO�
ERURWDQGR� SRU� ODV� FDOOHV�

9HDPRV� XQ� FRQWUDWR� WtSLFR� GH� DSUHQGL]DMH� ILUPDGR� HQ� ������ SRU
HO� PDHVWUR� DUPHUR� -RVp� 0DUWtQH]� GH� /HyQ� \� 3HGUR� (VSDxD�
SRU� HO� FXDO� pVWH� SXVR� FRPR� DSUHQGL]� D� -RVp� )UDQFLVFR�� (O� QRWDULR
UHJLVWUy�

4XH� SRQH� SRU� WDO� DSUHQGL]� GHO� GLFKR� RILFLR� DO� GLFKR� -RVp� )UDQFLVFR
GH� (VSDxD�� TXH� VHUi� D� OD� SDUWH� GH� HGDG� GH� ��� DxRV�� FRQ� HO� GLFKR
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PDHVWUR� -RVp� 0DUWtQH]� GH� /HyQ� \� SRU� WLHPSR� \� HVSDFLR� GH� �� DxRV
ORV� VLJXLHQWHV� TXH� HPSLHFHQ� D� FRUUHU� \� FRQWDUVH� GHVGH� KR\� GtD� D� OD
IHFKD� GH� HVWD� HVFULWXUD� HQ� DGHODQWH� SDUD� TXH� GHQWUR� GH� HOORV� OH� HQ�
VHxH� ELHQ� \� SHUIHFWDPHQWH� HO� RILFLR� VLHQGR�GH� FDUJR� GHO� GLFKR�3HGUR
GH� (VSDxD� HO� TXH� VL� KLFLHUH� DOJXQDV� IDOWDV� HO� GLFKR� VX� KLMR� UHGXFLUOR
D� OD� FDVD� GHO� GLFKR�PDHVWUR� \� TXH� GHVFXHQWH� HQ� WLHPSR�TXH� HQ� HOODV
JDVWDUH� \� FXUDUOH� VXV� HQIHUPHGDGHV� SDVDQGR� GH� ��� GtDV� REOLJiQGRVH
HO� GLFKR� PDHVWUR� D� FXUDUOH� ODV� TXH� QR� SDVDUHQ� GH� GLFKR� WpUPLQR� \
D� HQVHxDUOH� GHQWUR� GHO� UHIHULGR� WLHPSR� GH� �� DxRV� HO� GLFKR� RILFLR� GH
DUPHUR���� \� GH� QR� VDEHUOR� SHUIHFWDPHQWH� KD� GH� SRGHU� SRQHUOR� FRQ
RWUR� PDHVWUR� SDUD� TXH� pVWH� OR� SHUIHFFLRQH� \� GXUDQWH� HO� WLHPSR� TXH
JDVWDUH� OH� SDJDUi� OR� TXH� JDQDU� SXGLHUD� VLHQGR� RILFLDO� \� DO� ILQ� GH
GLFKR� SOD]R� OH� KD� GH� GDU� HO� GLFKR� PDHVWUR� DO� GLFKR� DSUHQGL]� XQ
YHVWLGR� DYLDGR� GH� WRGR� OR� QHFHVDULR� GH� SDxR� GH� OD� WLHUUD� R� WUHLQWD
SHVRV� HQ� UHDOHV� SDUD� TXH� OR� FRPSUH�� OR� TXH� HMHFXWDUiQ� ELHQ� \� OOD �
QDPHQWH� VLQ� FRQWLHQGD� GH� MXLFLR� \� D� VX� FXPSOLPLHQWR� REOLJDURQ� VXV
SHUVRQDV� \� ELHQHV�����

(Q� WRGRV� ORV� FDVRV� HO�PDHVWUR� UHFLEtD� XQ� SDJR� SRU� OD� HQVHxDQ]D
TXH� LPSDUWtD�� FX\D� FDQWLGDG� VH� DMXVWDED� FRQ� ORV� SDGUHV�� DGHPiV�
HUD� XVXDO� TXH� VH� HPSOHDUD� DO� DSUHQGL]� FRPR� XQD� HVSHFLH� GH� VLU�
YLHQWH�

/D�GLVFLSOLQD� VH� LPSDUWtD� IUHFXHQWHPHQWH�FRQ�FDVWLJRV� ItVLFRV�TXH�
HQ� RFDVLRQHV�� SDUHFH� TXH� WHQGtDQ� D� H[DJHUDUVH�� VHJ~Q� RSLQLyQ� GH
DOJXQRV� DXWRUHV�� /DV� RUGHQDQ]DV� QR� HVWDEOHFtDQ� HGDG�PtQLPD� SDUD
HO� LQJUHVR� DO� DSUHQGL]DMH�� SHUR� VH� VDEH� TXH� VHJXUDPHQWH� HUD� HQ
HGDG� WHPSUDQD�� (O� ODSVR� HQ� TXH� GHEtD� HO� DSUHQGL]� SHUPDQHFHU
HQ� HVWD� FRQGLFLyQ� HUD� YDULDEOH�� VHJ~Q� ORV� JUHPLRV�� GHSHQGLHQGR
WDPELpQ� GHO� JUDGR� GH� GLILFXOWDG� \� GHO� PD\RU� R� PHQRU� GHVHR� GH
ORV�PDHVWURV� GH� SRQHU� WUDEDV� D� ORV� SUREDEOHV� QXHYRV� FRPSHWLGRUHV�

(Q� ORV� JUHPLRV� TXH� SUHWHQGtDQ� WHQHU� XQD� SRVLFLyQ� PiV� HOHYDGD
VH� HVWDEOHFtD� TXH� HO� DSUHQGL]� GHEtD� VHU� HVSDxRO�³FRQ� FRQVWDQFLD� GH
WDO� FDOLGDG³� R� DO� PHQRV� LQGLR�� PHVWL]R� R� FDVWL]R� \� VH� SURKLEtD� OD
DGPLVLyQ� GH� QHJURV� OLEUHV� R� PXODWRV�� /D� PLVHULD� \� GHVSURWHFFLyQ
GH� DOJXQRV� DSUHQGLFHV�� VLQ� VXHOGR� QL� DSR\R� IDPLOLDU�� KDFtD� TXH
pVWRV�� DO� VHU� DUUHVWDGRV�� IXHVHQ� HQWUHJDGRV� HQ� FXVWRGLD� D� VXV� PDHV�
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WURV�� FRQ� HO� VROR� SODFHU� GH� ORV� YHHGRUHV�� $� YHFHV� VH� GDEDQ� FDVRV
HQ� TXH� ORV� PDHVWURV� QR� VH� PRVWUDEDQ�PX\� HQWXVLDVPDGRV� SRU� HVWD
FXVWRGLD� \� WUDWDEDQ� GH� UHKXLUOD�

(O� DSUHQGL]� WHQtD� TXH� DSUREDU� XQ� H[DPHQ� SDUD� SRGHU� DVFHQGHU
HQ� OD� HVFDOD� JUHPLDO� DO� SXHVWR� GH� RILFLDO�� (VWH� HVFDOyQ� GH� OD� MHUDU�
TXtD�JUHPLDO� HUD�REOLJDWRULR�� HQ�FDVL� WRGRV� ORV� FDVRV��SDUD�SUHVHQWDU
HO� H[DPHQ� GH� PDHVWUtD�� $Vt� OR� HVSHFLILFDEDQ� ORV� UHJODPHQWRV� TXH
GHWHUPLQDEDQ�� LQFOXVR�� HO� WLHPSR� PtQLPR� GHO� RILFLDODWR�

/RV� KLMRV� GH� ORV� PDHVWURV� HVWDEDQ� JHQHUDOPHQWH� H[HQWRV� GHO
DSUHQGL]DMH� \� SRGtDQ� SUHVHQWDUVH� DO� H[DPHQ� FXDQGR� OR� GHVHDUDQ�� HV�
WLPiQGRVH� TXH� EDVWDED� OD� GLDULD� FRQYLYHQFLD� SDUD� HO� FRQRFLPLHQWR
GHO� RILFLR� SDWHUQR�� (V� SUREDEOH� TXH� ORV� YHQFHGRUHV� QR� IXHVHQ� PX\
HVWULFWRV� FRQ� ORV� KLMRV� GH� VXV� FROHJDV�

�� /RV� RILFLDOHV

<D� KD� TXHGDGR� VHxDODGR� TXH� HO� DSUHQGL]� TXH� DSUREDED� HO� H[D�
PHQ� SDVDED� D� VHU� RILFLDO�

/DV� RUGHQDQ]DV� FRQVLGHUDEDQ� HO� RILFLDODWR� FRPR� XQ� HVWDGLR� SUR�
YLVLRQDO�� TXH� GHEtD� GHVHPERFDU� QDWXUDOPHQWH� HQ� OD� WUDQVIRUPDFLyQ
GHO� WUDEDMDGRU� HQ� XQ� PDHVWUR�� SURSLHWDULR� GH� VX� SURSLR� WDOOHU� R
WLHQGD�

7HyULFDPHQWH�� OD� SRVLELOLGDG� GH� DVFHQVR� HVWDED� DELHUWD� D� WRGRV
ORV� RILFLDOHV�� SHUR� HVWR� QR� IXH� GHO� WRGR� FLHUWR�� SXHV� KDEtD� UD]RQHV
GH� FDUiFWHU� HFRQyPLFR�� \D� TXH� ORV� DVSLUDQWHV� D� PDHVWURV� GHEtDQ
GLVSRQHU� GH� XQD� VROYHQFLD� HFRQyPLFD� TXH�� D� YHFHV�� QR� SRVHtDQ�� (O
VLPSOH� SDJR� GH� ORV� GHUHFKRV� GHO� H[DPHQ� FRQVWLWXtDQ� XQ� JUDQ� REV�
WiFXOR� SDUD� PXFKRV�� (VWD� GLILFXOWDG� VH� PDQLILHVWD

HQ� QXPHURVDV� SHWLFLRQHV� HQ� TXH� RILFLDOHV� GH� GLVWLQWDV� HVSHFLDOLGDGHV
VROLFLWDEDQ� DO� MXH]� GH� JUHPLRV� XQ� SOD]R� SDUD� WUDEDMDU� HQ� IRUPD� LQ�
GHSHQGLHQWH�� FRQ� HO� ILQ� GH� UHXQLU� HO� GLQHUR� QHFHVDULR���� D� ODV� VXPDV
UHTXHULGDV� SRU� ODV� H[LJHQFLDV� OHJDOHV�� VH� DJUHJDED� OD� REOLJDFLyQ� GHO
H[DPLQDQWH� GH� GDU� JDMHV�� SURSLQDV�� UHIUHVFRV� D� ORV� YHHGRUHV���
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$GHPiV�� ORV� PDHVWURV� WHQtDQ� H[FHOHQWHV� PRWLYRV� SDUD� FRPEDWLU
OD� SUROLIHUDFLyQ� GH� FROHJDV�� HQ� HVSHFLDO� DTXHOORV� TXH� VH� UHSDUWtDQ
XQD� GHPDQGD� OLPLWDGD�

&RPR� JUXSR�� ORV� RILFLDOHV� QR� WHQtDQ� SHUVRQDOLGDG� MXUtGLFD� \� FD�
UHFtDQ� GHO� GHUHFKR� D� OD� UHSUHVHQWDFLyQ� \� GHIHQVD� GH� VXV� LQWHUHVHV
FRPR� HQWH� MXUtGLFR�� (VWR� GHEtD� D� TXH� ODV� RUGHQDQ]DV� FRQVLGHUDEDQ
HO� RILFLDODWR� FRPR� HVWDGLR� SURYLVLRQDO�

�� /RV� PDHVWURV

(UD� WRGR� DUWHVDQR�TXH� ´GHVSXpV� GH� FXEULU� FLHUWRV� UHTXLVLWRV�� SUH�
VHQWDED� \� DSUREDED� HO� H[DPHQ� GH� PDHVWUtDµ���� (VWRV� UHTXLVLWRV
HUDQ�� VHU� YDUyQ�� WHQHU� XQD� HGDG� HQ� TXH� VH� IXHUD� OHJDOPHQWH� UHV�
SRQVDEOH� SDUD� HO� WUDEDMR�� SHUWHQHFHU� D� ORV� HVWDPHQWRV� TXH� SRGtDQ
DFFHGHU� D� OD� PDHVWUtD� \� KDEHU� UHDOL]DGR� DO� DSUHQGL]DMH� \� RILFLDODWR
FRQ� PDHVWUR� FRQRFLGR�

(O� WUDEDMR�JUHPLDO� IXH� VH[XDOPHQWH�GLVFULPLQDWRULR��FLUFXQVWDQFLD
TXH�� DGHPiV�� IXH� KDELWXDO� HQ� OD� pSRFD�

/DV� RUGHQDQ]DV� QR� HVSHFLILFDEDQ� OD� HGDG�PtQLPD� SDUD� SUHVHQWDU
HO� H[DPHQ� GH� PDHVWUtD�� SHUR� FRQRFHPRV� XQ� SDUHFHU� GHO� DVHVRU� GHO
YLUUHLQDWR� TXH� GHILHQGH� HO� FULWHULR� TXH� GHEtD� ILMDUVH� HQ� GLHFLRFKR
DxRV� \� QR� PiV�� DSR\iQGRVH� HQ� GLIHUHQWHV� OH\HV�

(O� DSUHQGL]DMH� \� RILFLDODWR� WHQtDQ� TXH� KDEHUVH� HIHFWXDGR� HQ� HO
REUDGRU� GH� XQ� PDHVWUR� FRQRFLGR�� TXH� WXYLHUD� WLHQGD� S~EOLFD�� GX�
UDQWH� HO� WLHPSR� ILMDGR� SRU� ODV� RUGHQDQ]DV�� (VWR� VH� HVWLSXODED� FRQ
HO� ILQ� GH� DVHJXUDU� OD� VXILFLHQFLD� WpFQLFD� GHO� DUWHVDQR�

(O� HVWDEOHFLPLHQWR� GH� EDUUHUDV� pWQLFDV� IXH� XQD� FDUDFWHUtVWLFD� GH
ORV� JUHPLRV� DUWHVDQDOHV� QRYRKLVSDQRV�� SURGXFWR� GHO� VLVWHPD� VRFLDO
HQ� TXH� VH� GHVDUUROODURQ�� $OJXQRV� DFHSWDEDQ� ~QLFDPHQWH� D� ORV� HV�
SDxROHV�� 2WURV� SURVFULEtDQ� D� ORV� JUXSRV� VREUH� ORV� TXH� SHVDED� OD
WDFKD� GH� OD� HVFODYLWXG� GH� VXV� DVFHQGLHQWHV�� FRPR� HUD� HO� FDVR� GH
ORV� QHJURV� OLEUHV� \� PXODWRV�� 5HVSHFWR� D� ORV� LQGtJHQDV�� IXH� FULWHULR
GH� OD� &RORQLD� TXH� HMHUFLHUDQ� OLEUHPHQWH� FXDOTXLHU� RILFLR�
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(Q� IRUPD� UHVWULFWLYD� VH� DFWXDED� HQ� FRQWUD� GH� ORV� H[DPLQDGRV
HQ� DOJXQDV� FLXGDGHV� GH� OD�&RORQLD�� FRPR� HUD� HO� FDVR�GH� ORV� ORFHURV
SREODQRV�� TXH� VyOR� HUDQ� DFHSWDGRV� HQ� ORV� RILFLRV� TXH� WHQtDQ�PD\RU
XVR� \� SHUIHFFLyQ� HQ� DTXHOOD� FLXGDG�

(O� H[DPHQ� WHQtD� XQD� SDUWH� WHyULFD� ³HQ� OD� TXH� HO� VXVWHQWDQWH
GHEtD� UHVSRQGHU� D� SUHJXQWDV� FRQFUHWDV� VREUH� ORV� SULQFLSLRV� JHQH�
UDOHV� GHO� DUWH� \� RILFLR³� \� XQD� SUiFWLFD� TXH� LPSOLFDEDQ� OD� UHDOL�
]DFLyQ� GH� XQD� R� PiV� REUDV�� JHQHUDOPHQWH� GHWHUPLQDGD� SRU� ODV
RUGHQDQ]DV�

/RV� H[DPLQDGRUHV� HUDQ� KDELWXDOPHQWH� ORV� YHHGRUHV� \�� HQ� HO� FDVR
GH� TXH� OR� KXELHUD� HQ� HO� JUHPLR�� HO� DOFDOGH�� PD\RUDO� R� PDHVWUR
PD\RU�� (Q� FDVR� GH� DSUREDFLyQ�� VH� OHYDQWDED� XQ� DFWD� DQWH� XQ� HV�
FULEDQR� HQ� OD� TXH� VH� KDFtD� FRQVWDU� HO� QRPEUH� \� GDWRV� SHUVRQDOHV
GHO�QXHYR�PDHVWUR��$FWR�FRQWLQXR�pVWH�DFXGtD�DO�$\XQWDPLHQWR��GRQ�
GH� UHFLEtD� XQ� ELOOHWH� SDUD� SDJDU� OD�PHGLD� DQDWD�� TXH� FRQVLVWtD� HQ� HO
HVWLSHQGLR� HTXLYDOHQWH� D� ORV� EHQHILFLRV� TXH� SURGXFtD� GLFKR� RILFLR
GXUDQWH� PHGLR� DxR�

6L� HO� H[DPLQDGR� HUD� UHSUREDGR� R� FRQVLGHUDED� GH� DQWHPDQR� TXH
ORV� YHHGRUHV� OH� HUDQ� SHUVRQDOPHQWH� DGYHUVRV�� SRGtD� UHFXVDUORV� DQWH
OD� MXQWD� GH� JUHPLRV�� eVWD� XVXDOPHQWH� DFFHGtD� D� OD� SHWLFLyQ� QRP�
EUDQGR� D� RWURV� PDHVWURV�� GH� UHFRQRFLGD� H[SHULHQFLD� \� KRQUDGH]�

(O� DVSLUDQWH� SRGtD� SUHVHQWDUVH� KDVWD� HQ� WUHV� RFDVLRQHV�� PHGLDQ�
GR�� SRU� OR� JHQHUDO�� XQ� VHPHVWUH� HQWUH� OD� SULPHUD� \� OD� VHJXQGD�� \
XQ� DxR� HQWUH� pVWD� \� OD� WHUFHUD�� 6L� D~Q� QR� GHPRVWUDED� VXILFLHQFLD
HQ� HVWD� ~OWLPD� YH]�� SHUGtD� VX� GHUHFKR�� /D� SUXHED� VH� UHDOL]DED� HQ
OD� FDVD� GHO� YHHGRU�� DOFDOGH� PD\RU� R�� HQ� DOJXQRV� FDVRV�� HQ� OD� VHGH
GHO� FDELOGR�� (O� DUWHVDQR� TXH� DGTXLUtD� OD� PDHVWUtD� SDVDED� D� WHQHU
XQD� VHULH� GH� GHUHFKRV� \� REOLJDFLRQHV�

/RV� GHUHFKRV� HUDQ� SRQHU� REUDGRU� \� WLHQGD� S~EOLFD�� FRQWUDWDU
RILFLDOHV�� UHFLELU� DSUHQGLFHV�� DFHSWDU� SHGLGRV� GH� REMHWRV� GHO� DUWH�
SUHVHQWDU� HQ� ODV� OLFLWDFLRQHV� S~EOLFDV� R� SULYDGD� \� KDEODU�� YRWDU� \
VHU� YRWDGR� HQ� ODV� MXQWDV� JUHPLDOHV�� )UHFXHQWHPHQWH� ORV�PDHVWURV� SR�
VHtDQ� XQ� PRQRSROLR� VREUH� OD� PDWHULD� SULPD� R�� DO� PHQRV�� XQ� GH�
UHFKR� GHO� WDQWR�

/DV� REOLJDFLRQHV�� SRU� VX� ODGR�� HUDQ� QXPHURVDV�� (O� PDHVWUR� HUD
UHTXHULGR� IRUPDOPHQWH� SRU� ODV� DXWRULGDGHV�PXQLFLSDOHV� D� FRQFXUULU
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D� ODV� UHXQLRQHV� JUHPLDOHV� \�� D� YHFHV�� UHVXOWDED� FRPSHOLGR� D� DFHSWDU
ORV� FDUJRV� GH� YHHGRU� R� DOFDOGH�� 6X� DFWLYLGDG� SURGXFWLYD� GHEtD� HIHF�
WXDUOD� HQ� VX� SURSLD� FDVD� \� REUDGRU�� VLQ� SRGHU� HQFDUJDU� WDUHD� D
RWUD� SHUVRQD� IXHUD� GH� pO�� DXQTXH� IXHVH� HO� RILFLDO� TXH� WXYLHUH� FRQ�
WUDWDGR�� FRPSOHPHQWDULDPHQWH�� OH� HVWDED� YHGDGR� WHQHU� LQVWUXPHQ�
WRV� GH� WUDEDMR� IXHUD� GHO� WDOOHU�� 7DPSRFR� SRGtD� WHQHU� PiV� GH� XQ
REUDGRU�� \D� TXH� VH� VXSRQtD� TXH� HQ� HVWH� FDVR� ODV� RSHUDFLRQHV� QR
HVWDUtDQ� EDMR� VX� FRQWURO�� VLQR� GH� XQ� RILFLDO� FRQ� LQVXILFLHQWHV� FRQR�
FLPLHQWRV�

&DGD� PDHVWUR� GHEtD� WUDEDMDU� SUHFLVDPHQWH� ORV� REMHWRV� GH� VX� RIL�
FLR�� VLQ� LQYDGLU� ODV� iUHDV�PRQRSROL]DGDV� SRU� RWURV� JUHPLRV��/D� DVR�
FLDFLyQ� LQWHUJUHPLDO� HVWDED� SURKLELGD�� SRUTXH� HUDQ� SURWHJLGRV� ORV
JUHPLRV� PiV� GpELOHV� \� DVt� VH� HYLWDED� TXH� IXHVHQ� DEVRUELGRV� SRU
ORV� PiV� SRGHURVRV�

(O� PDHVWUR� GHEtD� UHVSHWDU� ODV� QRUPDV� TXH� UHJXODEDQ� OD� DGTXLVL�
FLyQ� GH� OD� PDWHULD� SULPD�� \D� IXHVH� DGTXLULpQGROD� HQ� HO� HVWDQFR� R
GHFODUiQGROD� DO� YHHGRU�� SDUD� TXH� ORV� GHPiV� PDHVWURV� XVDUDQ� GH
VX� GHUHFKR�

(O�REMHWLYR�GHO�PDHVWUR��GH�FXEULU� VXV�QHFHVLGDGHV�YLWDOHV�� VH� WUDQV�
IRUPy� HQ� OD� REWHQFLyQ� GH� EHQHILFLRV� GHULYDGRV� GH� OD� H[SORWDFLyQ
GH� OD� IXHU]D� GHO� WUDEDMR�� HV� GHFLU�� VH� KL]R� HPSUHVDULR�� 3XHV� HO� WDOOHU
DUWHVDQDO� SRGtD� HIHFWXDU� XQD� WUDQVLFLyQ� KDFLD� OD� PDQXIDFWXUD� FD�
SLWDOLVWD�� (VWRV� PDHVWURV� ³HPSUHVDULRV³� VyOR� PDQWHQtDQ� VX� LQGH�
SHQGHQFLD� YDOLGRV� GHO� PRQRSROLR� JUHPLDO�� TXH� LPSHGtD� D� ORV
FRPHUFLDQWHV� LQWHUYHQLU� GLUHFWDPHQWH� HQ� OD� SURGXFFLyQ�� /D� RUJD�
QL]DFLyQ� JUHPLDO� OOHYDED� HQ� Vt� PLVPD� VX� YXOQHUDELOLGDG� IUHQWH� DO
FDSLWDO� HPSUHVDULDO�� 3RGtD� IXQFLRQDU� FRQ� p[LWR�PLHQWUDV� HO� YROXPHQ
GH� OD� SURGXFFLyQ� \� ORV� UHTXHULPLHQWRV� GH�PHGLRV� GH� WUDEDMR� IXHVHQ
OLPLWDGRV� \� OD� XQLyQ� GH� OD� SURGXFFLyQ� \� OD� FRPHUFLDOL]DFLyQ� QR
SODQWHDUD�SUREOHPDV� LQVROXEOHV��6LQ�HPEDUJR��FXDQGR�HVWD� VLWXDFLyQ
FDPELDED�� ORV� PDHVWURV� WHQtDQ� VyOR� GRV� RSFLRQHV�� OD� SULPHUD�� HYR�
OXFLRQDU� DGHFXDQGR� OD� RUJDQL]DFLyQ� JUHPLDO� D� ODV� QHFHVLGDGHV� GH
XQD� H[SDQVLyQ� SURGXFWLYD� \�� OD� VHJXQGD�� OXFKDU� GHQRGDGD� H� LQ~�
WLOPHQWH� SRU� SUHVHUYDU� HO� PRQRSROLR� JUHPLDO� GH� OD� SURGXFFLyQ� \
FRPHUFLDOL]DFLyQ�� DIHUUiQGRVH� D� ODV� RUGHQDQ]DV� FRQ� WDEOD� GH� VDO�
YDFLyQ� \� FRQILDQGR� HQ� OD� SURWHFFLyQ� GH� ODV� DXWRULGDGHV�� $PERV�
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HQ� ~OWLPR� WpUPLQR�� WHQGtDQ� D� OD� GHVDSDULFLyQ� GHO� WDOOHU� DUWHVDQDO
FRPR� VLVWHPD� GH� SURGXFFLyQ�� UHHPSOD]iQGROR� SRU� GLVWLQWRV� WLSRV
GH� PDQXIDFWXUD�� /D� GRPLQDFLyQ� GHO� FDSLWDO� PHUFDQWLO� VREUH� HO� VLV�
WHPD� DUWHVDQDO�� DFRPSDxD� D� OD� JpQHVLV� GHO� PRGR� FDSLWDOLVWD� GH
SURGXFFLyQ�

$O� GLIXQGLUVH� HO� SHQVDPLHQWR� OLEHUDO� \� SRVWXODUVH� TXH� OD� DFFLyQ
GH� ORV� LQWHUHVHV� LQGLYLGXDOHV� HUD� OD� PiV� VHJXUD� SDUD� DOFDQ]DU� OD
SURVSHULGDG�� HYLWDQGR� OD� LQMHUHQFLD� GH� WRGD� DFFLyQ� JXEHUQDPHQWDO
HQ� OD� UHJXODFLyQ� \� FRQWURO� GH� ODV� DFWLYLGDGHV� HFRQyPLFDV�� HVWDQGR
OD� OLEHUWDG� LQGLYLGXDO� SRU� HQFLPD� GH� WRGDV� ODV� FRVDV�� VH� SLHQVD� HQ
1XHYD�(VSDxD�TXH� ODV� FRUSRUDFLRQHV�REVWDFXOL]DQ�\� OLPLWDQ� OD� OLEUH
GHWHUPLQDFLyQ�GH� VXV�PLHPEURV� \�� SRU� HQGH�� OD� OLEHUWDG�GH� WUDEDMR�
(VWDV� LGHDV� ODV� H[SUHVD� 3HGUR� 5RGUtJXH]�� FRQGH� GH� &DPSRPDQHV�
TXLHQ� HVFULELy� HQ� ������ ´1DGD� HV� PiV� FRQWUDULR� D� OD� LQGXVWULD
SRSXODU� TXH� OD� HUHFFLyQ� GH� JUHPLRV� \� IXHURV� SULYLOHJLDGRV���� SDUD
HYLWDU� WDOHV� SHUMXLFLRV�� FRQYLHQH� QR� HVWDEOHFHU� IXHUR�� JUHPLR� QL� FR�
IUDGtD� SDUWLFXODU� GH� DUWHVDQRV���µ���

6LQ� HPEDUJR�� DO� DxR� VLJXLHQWH�� FXDQGR� UHGDFWy� HO� 'LVFXUVR� VREUH
OD� HGXFDFLyQ� SRSXODU� GH� ORV� DUWHVDQRV�� &DPSRPDQHV� DQDOL]DED� \� SUR�
SRQtD� UHJODV� SDUD� DUUHJODU� VyOLGDPHQWH� ODV� UHODFLRQHV� GH� ORV� RILFLD�
OHV�� OD� VXERUGLQDFLyQ� GH� ORV� GLVFtSXORV� D� VXV�PDHVWURV�� HO� HVWXGLR� GHO
GLEXMR� SDUD� VDFDU� ODV� REUDV� SURSRUFLRQDGDV� \� FRUUHFWDV�� HO� ULJRU� \
MXVWLILFDFLyQ� GH� ORV� H[iPHQHV� \� ORV� SUHPLRV� \� DX[LOLRV� QHFHVDULRV� D
ORV� DUWHVDQRV�

&RPR� SXHGH� REVHUYDUVH�� HVWR� GLVWDED� PXFKR� GH� FRQVWLWXLU� XQD
DPHQD]D� SDUD� OD� H[LVWHQFLD� GH� ORV� JUHPLRV�

2WUR� DWDTXH� VLVWHPiWLFR� D� ODV� FRUSRUDFLRQHV� IXH� UHDOL]DGR� SRU
*DVSDU�0HOFKRU� GH� -RYHOODQRV�� HQ� VX� ,QIRUPH� VREUH� HO� OLEUH� HMHUFLFLR� GH
ODV� DUWHV�� HQ� �����

(VWH� DXWRU� HIHFWXDED� XQD� ODUJD� GLVTXLVLFLyQ� VREUH� HO� RULJHQ� GH
ORV� JUHPLRV� \� IXQGDPHQWDED� VX� LOHJDOLGDG� \� OD� QHFHVLGDG� GH� VX
VXSUHVLyQ� HQ� OD� YLRODFLyQ� GH� ORV� GHUHFKRV� QDWXUDOHV� GHO� KRPEUH�

(O� KRPEUH� GHEH� YLYLU� GH� ORV� SURGXFWRV� GH� VX� WUDEDMR���� 'H� HVWH
SULQFLSLR� VH� GHULYD� HO� GHUHFKR� TXH� WRGR� KRPEUH� WLHQH� D� WUDEDMDU
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SDUD� YLYLU���� 3RU� FRQVLJXLHQWH�� SRQHU� OtPLWHV� D� HVWH� GHUHFKR� HV� GH�
IUDXGDU� OD� SURSLHGDG�PiV� VDJUDGD� GHO� KRPEUH�� OD�PiV� LQKHUHQWH� GH
VX� VHU�� OD� PiV� QHFHVDULD� SDUD� VX� FRQVHUYDFLyQ���

'H� DTXt� HV� TXH� ODV� OH\HV� JUHPLDOHV�� HQ� FXDQWR� FLUFXQVFULEHQ� DO
KRPEUH� OD� OLEHUWDG� GH� WUDEDMDU�� QR� VyOR� YXOQHUDQ� OD� SURSLHGDG� QD�
WXUDO�� VLQR� WDPELpQ� VX� OLEHUWDG� FLYLO���

-RYHOODQRV� UHDOL]y� XQ� HVWXGLR� VREUH� ODV� DFWLYLGDGHV� SURGXFWLYDV�
VLQ� HPEDUJR�� QR� SXQWXDOL]y� VREUH� ORV� HIHFWRV� QHJDWLYRV� GH� ORV� PR�
QRSROLRV� JUHPLDOHV� HQ� OD� HFRQRPtD� R� ORV� SUREDEOHV� EHQHILFLRV� GH
OD� VXSUHVLyQ� GH� HVWDV� FRUSRUDFLRQHV�� eVWDV� \� RWUDV� LGHDV� YHUWLGDV
SRU� ORV� SDUWLGDULRV� GHO� OLEHUDOLVPR� HFRQyPLFR� SXJQDURQ� SRU� DEROLU
ORV� JUHPLRV�� 6H� FRQVLGHUDED� D� ODV� DVRFLDFLRQHV� GH� DUWHVDQRV� FRPR
´PRQRSyOLFDV�� FRQWUDULDV� DO� SURJUHVR� GH� ODV� DUWHVDQtDV� \� RSXHVWDV
DO� GHUHFKR� ³QDWXUDO� R� GLYLQR³� TXH� FDGD� KRPEUH� WHQtD� GH� WUD�
EDMDU� SDUD� YLYLUµ���

/RV� HVWDEOHFLPLHQWRV�DUWHVDQDOHV�� DGHPiV��QR� UHDOL]DURQ�XQD�HYR�
OXFLyQ� KDFLD� OD� PDQXIDFWXUD�� OD� PD\RU� SDUWH� GH� ORV� SURSLHWDULRV
SUHILULHURQ� UHFXUULU� DO� PDO� SDJDGR� \� GHSHQGLHQWH� WUDEDMR� D� GRPL�
FLOLR�
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$� WUDYpV� GH� ODV� &RQVWLWXFLRQHV�� HV� IDFWLEOH� REVHUYDU� HQ� VX� FRQ�
WHQLGR�� HO� RULJHQ� \� OD� HYROXFLyQ� GH� ODV� LQVWLWXFLRQHV� HQ� ORV� GLYHUVRV
SDtVHV� ³0p[LFR� QR� HV� OD� H[FHSFLyQ³� SRU� HOOR�� KDUp� XQD� UHYLVLyQ
GH� DOJXQRV� WH[WRV� TXH� WLHQHQ� WUDVFHQGHQFLD� SDUD� HO� WUDEDMR� \� VX
RUJDQL]DFLyQ�� $Vt�� HQFRQWUDPRV� HQ� HO� SUR\HFWR� GH� &RQVWLWXFLyQ� GH
GRQ� ,JQDFLR� /ySH]� 5D\yQ�� (OHPHQWRV� FRQVWLWXFLRQDOHV�� GH� �� GH� VHS�
WLHPEUH� GH� ������ TXH� HQ� VX� DUWtFXOR� ��� HVWDEOHFtD�� ´4XHGDQ� HQ�
WHUDPHQWH� DEROLGRV� ORV� H[iPHQHV� GH� DUWHVDQRVµ���
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(O� ��� GH� VHSWLHPEUH� GH� ������ HQ�&KLOSDQFLQJR��0RUHORV� SXEOLFy
ORV� 6HQWLPLHQWRV� GH� OD� 1DFLyQ�� HQ� ��� DUWtFXORV�� DxDGLHQGR� SRVWHULRU�
PHQWH� HO� DUWtFXOR� ���� HO� ��� GH� QRYLHPEUH� GH� �������� (Q� HO� DUWtFXOR
���� HVWDEOHFHUtD� HO� GtD� ��� GH� VHSWLHPEUH� FRPR� HO� DQLYHUVDULR� GH� OD
,QGHSHQGHQFLD�

(V� QHFHVDULR� GHVWDFDU� TXH� HO� DUWtFXOR� ��� H[SUHVD�� ´&RPR� OD� EXH�
QD� OH\� HV� VXSHULRU� D� WRGR� KRPEUH�� ODV� TXH� GLFWH� QXHVWUR� &RQJUHVR
GHEHQ� VHU� WDOHV� TXH� REOLJXHQ� D� FRQVWDQFLD� \� SDWULRWLVPR�� PRGHUHQ
OD� RSXOHQFLD� \� OD� LQGLJHQFLD�� \� GH� WDO� VXHUWH� VH� DXPHQWH� HO� MRUQDO
GHO� SREUH�� TXH� PHMRUH� VXV� FRVWXPEUHV�� DOHMH� OD� LJQRUDQFLD�� OD� UD�
SLxD� \� HO� KXUWRµ���

3RVWHULRUPHQWH�� HQ� HO� 'HFUHWR� &RQVWLWXFLRQDO� SDUD� OD� OLEHUWDG� GH� OD
$PpULFD� 0H[LFDQD�� VDQFLRQDGR� HQ� $SDW]LQJiQ� HO� ��� GH� RFWXEUH� GH
������ HQ� VX� DUWtFXOR� ��� H[SUHVDUtD�� ´QLQJ~Q� JpQHUR� GH� FXOWXUD�
LQGXVWULD� R� FRPHUFLR� SXHGH� VHU� SURKLELGR� D� ORV� FLXGDGDQRV���µ���

(O�3ODQ� GH� ,QGHSHQGHQFLD� GH� OD�$PpULFD� 6HSWHQWULRQDO� ������� WDQ� VyOR� WXYR
XQD� UHIHUHQFLD� YDJD� DO� WUDEDMR� FXDQGR� DXWRUL]y� HQ� HO� SXQWR� ��� D
WRGRV� ORV� KDELWDQWHV� �GHO� LPSHULR�PH[LFDQR��� VLQ� RWUD� GLVWLQFLyQ� TXH
VX� PpULWR� \� YLUWXGHV� SDUD� RSWDU� SRU� FXDOTXLHU� HPSOHR�� /D� &RQVWL�
WXFLyQ� )HGHUDO� GH� ����� \� HO� &yGLJR� GH� ODV� 6LHWH� /H\HV�� RPLWLHURQ� ORV
WHPDV� GHO� WUDEDMR� \� OD� DVRFLDFLyQ�� DPERV� IXHURQ� UHWRPDGRV� SRU� HO
&RQVWLWX\HQWH� GH� ����������� /RV� DUWtFXORV� �R�� \� �R�� GHO� QXHYR
WH[WR� VDQFLRQDURQ� OD� OLEHUWDG� GH� LQGXVWULD� \� WUDEDMR�� \� ORV� LQFOX\H�
URQ� HQ� OD� VHFFLyQ� GHGLFDGD� D� ORV� GHUHFKRV� GHO� KRPEUH�� SDUD� H[SUHVDU
´WRGR� KRPEUH� HV� OLEUH� GH� DEUD]DU� OD� SURIHVLyQ�� LQGXVWULD� R� WUDEDMR
TXH� OH� DFRPRGH�� VLHQGR� ~WLO� \� KRQHVWR� \� SDUD� DSURYHFKDUVH� GH� VXV
SURGXFWRVµ�� )XH� D� OD� &RQVWLWXFLyQ� GHO� ��� D� OD� TXH� FRUUHVSRQGLy
HO� SULYLOHJLR� KLVWyULFR� GH� HOHYDU� HO� UDQJR� D� QLYHO� FRQVWLWXFLRQDO� GHO
WUDEDMR� \� VX� RUJDQL]DFLyQ�� DO� LQFOXLU� WRGR� XQ� WtWXOR� \� XQ� DUWtFXOR
GH� JUDQ� DPSOLWXG�� FRPR� OR� HV� HO� DUWtFXOR� ����� TXH� SURWDJRQL]DQ� GH
PDQHUD� LQGXELWDEOH� OD� GLJQLGDG� KXPDQD� GH� TXLHQHV� UHDOL]DQ� VXV
PHMRUHV� HVIXHU]RV� DO� VHUYLFLR� GH� OD� HFRQRPtD�

��� -26e� 0$18(/� /$675$� /$675$

�� )ORULV� 0DUJDGDQW�� *XLOOHUPR�� RS�� FLW��� QRWD� ��� S�� ����
�� 7RUUH� 9LOODU�� (UQHVWR� GH� OD�� RS�� FLW��� QRWD� ���� S�� ����
�� ,ELGHP�� S�� ����



;,�� /$� /,%(57$'� '(� 75$%$-2� (1� (/� &21*5(62

&2167,78<(17(� '(� ���������

'HVSXpV� GH� TXH� OD� UHYROXFLyQ� GH� $\XWOD� H[SXOVy� GHO� SRGHU�� HQ
IRUPD� GHILQLWLYD�� DO� JHQHUDO� $QWRQLR� /ySH]� GH� 6DQWD� $QD� IXH� FRQ�
YRFDGR� HO� &RQJUHVR� &RQVWLWX\HQWH� GH� ��������� HQ� OD� FLXGDG� GH
0p[LFR�� HO� ��� GH� IHEUHUR� GH� ������ FRQ� HO� SURSyVLWR� GH� HODERUDU
XQ� SUR\HFWR� GH� &RQVWLWXFLyQ�� 'LYHUVRV� \� GH� JUDQ� DOWXUD� IXHURQ� ORV
GHEDWHV�� VyOR� PH� UHIHULUp� D� ODV� LQWHUYHQFLRQHV� GH� PD\RU� UHOHYDQFLD
FRPR� IXH� OD� GHO� �� GH� MXOLR� GH� ������ HQ� OD� TXH� ´(O� 1LJURPDQWHµ
UHSURFKy� VHYHUDPHQWH� D� OD�&RPLVLyQ�'LFWDPLQDGRUD� GHO�&RQJUHVR�

(O� PiV� JUDYH� GH� ORV� FDUJRV� TXH� KDJR� D� OD� &RPLVLyQ� HV� GH� KDEHU
FRQVHUYDGR� OD� VHUYLGXPEUH� GH� ORV� MRUQDOHURV�� (O� MRUQDOHUR� HV� XQ
KRPEUH� TXH� D� IXHU]D� GH� SHQRVRV� \� FRQWLQXRV� WUDEDMRV� DUUDQFD� GH
OD� WLHUUD�\D� OD� HVSLJD�TXH�DOLPHQWD�� \D� OD� VHGD�\�HO�RUR�TXH�HQJDODQD
D�ORV�SXHEORV��(Q�VX�PDQR�FUHDGRUD�HO�UXGR�LQVWUXPHQWR�VH�FRQYLHUWH
HQ�PiTXLQD� \� OD� LQIRUPH� SLHGUD� HQ� PDJQtILFRV� SDODFLRV�� /DV� LQYHQ�
FLRQHV� SURGLJLRVDV� GH� OD� LQGXVWULD� VH� GHEHQ� D� XQ� UHGXFLGR� Q~PHUR
GH� VDELRV� \� D� PLOORQHV� GH� MRUQDOHURV�� GRQGH� TXLHUD� TXH� H[LVWH� XQ
YDORU�� DOOt� VH� HQFXHQWUD� OD� HILJLH� VREHUDQD� GHO� WUDEDMR���

$O� VHU� FULWLFDGR� 9DOODUWD� \� OD� FRPLVLyQ� UHGDFWRUD� GHO� SUR\HFWR
GH� &RQVWLWXFLyQ�� pVWH� SURQXQFLy� XQ� EHOOR� GLVFXUVR� GHIHQGLHQGR� VX
SRVLFLyQ�� FULWLFy� HO� DUWtFXOR� ��� SRU� ODV� LGHDV� TXH� HQWUDxDED� \� SRU
OD� YDJXHGDG� GH� VXV� FRQFHSWRV�³VHJ~Q� pO³� DEVXUGRV�� OR� FXDO� SUR�
YRFDUtD� VHULRV� SUREOHPDV� HQ� OD� LQGXVWULD� \� FRQ� HOOR� OD� UXLQD� GHO
SDtV�� 9HDPRV� ORV� DUJXPHQWRV� TXH� H[SUHVD� HQ� OD� GLVFXVLyQ� GHO� �
GH� DJRVWR� GH� �����

(O� GHUHFKR� DO� WUDEDMR� OLEUH� HV� XQD� H[LJHQFLD� LPSHULRVD� GHO� KRPEUH�
SRUTXH� HV� XQD� FRQGLFLyQ� LQGLVSHQVDEOH� SDUD� HO� GHVDUUROOR� GH� VX� SHU �
VRQDOLGDG���� OD� HVFODYLWXG� GHO� WUDEDMDGRU� QR� GHEH�� SXHV�� H[LVWLU� HQWUH
QRVRWURV�� (O� GHEH� GLVSRQHU� GH� VXV� EUD]RV� \� GH� VX� LQWHOLJHQFLD� GHO
PRGR� PiV� DPSOLR� \� DEVROXWR�� QL� OD� OH\�� LQFDSD]� GH� SURWHJHU� SDUD
HVWLPXODU� HO� WUDEDMR� QL� HO� DPR�� H[LJHQWH� HQ� VXV� SUHWHQVLRQHV�� UXLQ
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HQ� HO� VDODULR� \�� WDO� YH]�� GHVSyWLFR� HQ� VX� FRQGXFWD�� SRGUiQ� KDFHU
DEGLFDU� DO� KRPEUH� GH� VX� OLEHUWDG� SDUD� HMHUFHU� VX� LQGXVWULD� VHJ~Q� VX
SURSLR� LQWHUpV���

6LQ� HPEDUJR�� OD� LQWHUYHQFLyQ� GH� ,JQDFLR� /�� 9DOODUWD� HQ� WRUQR
DO� GHEDWH� VREUH� ODV� OLEHUWDGHV� GH� SURIHVLyQ�� LQGXVWULD� \� WUDEDMR� IXH�
URQ� FDOLILFDGDV� SRU� GRQ� *XLOOHUPR� 3ULHWR�� FRPR� LQRSRUWXQDV�� VLQ
GHMDU� GH� UHFRQRFHU� ´HO� EULOODQWH� \� DFDGpPLFR� GLVFXUVRµ���

$� QXHVWUR� MXLFLR�� 9DOODUWD� FRQFOX\y� VX� GLVFXUVR� HQ� DUPRQtD� FRQ
HO� SHQVDPLHQWR� LQGLYLGXDOLVWD�� SUHGRPLQDQWH� HQ� OD� pSRFD�� DUJXPHQ�
WDQGR� TXH� ODV� OLEHUWDGHV� GH� WUDEDMR�� FRPHUFLR� H� LQGXVWULD� QR� SHU�
PLWtDQ� WUDEDV�� ´HO� VROR� LQWHUpV� LQGLYLGXDO� HV� HO� TXH� GHEH� FUHDU�� GL�
ULJLU� WRGD� HVSHFLH� GH� LQGXVWULDµ���
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(O� ��� GH� VHSWLHPEUH� GH� ������ &DUUDQ]D� H[SLGLy� XQ� GHFUHWR� HQ
9HUDFUX]��GRQGH� VHxDOD� OD�QHFHVLGDG�GH� FRQYRFDU�D� HOHFFLRQHV�SDUD
XQ� &RQJUHVR� &RQVWLWX\HQWH�� (VWH� GHFUHWR� UHDOL]D� UHIRUPDV� DO� 3ODQ
GH�*XDGDOXSH� H� LQGLFD� TXH� DO� WULXQIR� GH� OD� UHYROXFLyQ�� UHLQVWDODGD
OD� VXSUHPD� MHIDWXUD�HQ� OD� FLXGDG�GH�0p[LFR�\�KHFKDV� ODV�HOHFFLRQHV
GH�D\XQWDPLHQWRV� HQ� OD�PD\RU�SDUWH�GH� ORV� HVWDGRV�GH� OD� UHS~EOLFD�
HO�SULPHU� MHIH�GHO�(MpUFLWR�&RQVWLWXFLRQDOLVWD�\�HQFDUJDGR�GHO�3RGHU
(MHFXWLYR�� FRQYRFDUi�D� HOHFFLRQHV��3DUD�HOOR� VH�PRGLILFDQ� ORV�DUWtFXORV
�R��� �R�� \� �R�� GHO� GHFUHWR� GH� ��� GH� GLFLHPEUH� GH� ������ DVLPLVPR�
VH� VHxDODQ� ORV� UHTXLVLWRV� SDUD� VHU� HOHFWR� GLSXWDGR� D� GLFKR� &RQJUH�
VR�� UHPLWLpQGRVH� D� ORV� H[LJLGRV� SRU� OD� &RQVWLWXFLyQ� GH� ������ 'LFH
TXH� QR� SRGUiQ� VHU� HOHFWRV� ORV� TXH� WXYLHUHQ� ORV� LPSHGLPHQWRV� HV�
WDEOHFLGRV� SRU� OD� H[SUHVDGD� &RQVWLWXFLyQ�� DVt� FRPR� ORV� TXH� ´KX�
ELHUHQ� D\XGDGR� FRQ� ODV� DUPDV� R� VLUYLHQGR� HQ� HPSOHRV� S~EOLFRV�� D
ORV� JRELHUQRV� R� DFFLRQHV� KRVWLOHV� D� OD� FDXVD� FRQVWLWXFLRQDOLVWDµ���
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(O� ��� GH� VHSWLHPEUH� GHO� PLVPR� DxR�� HO� SULPHU� MHIH� FRQYRFy� D
HOHFFLRQHV� SDUD� HO� &RQJUHVR� &RQVWLWX\HQWH�� VHxDODQGR� TXH� VHUtDQ
FRQVLGHUDGRV� YHFLQRV� GHO� HVWDGR� HQ� VX� DUWtFXOR� �R�� ³UHTXLVLWR� QH�
FHVDULR� SDUD� HO� YRWR� SDVLYR³� ORV� FLXGDGDQRV� GH� pO�� ORV� TXH� UHVLGDQ
HQ� VX� WHUULWRULR� FXDQGR� PHQRV� GHVGH� VHLV� PHVHV� DQWHV� GH� OD� IHFKD
GH� ODV� HOHFFLRQHV� �DUWtFXOR� ���� IUDFFLyQ� ,,,�� \� ORV� TXH� KD\DQ� WHQLGR
OD� FDOLGDG� GH� FLXGDGDQRV� R� YHFLQRV� GHO� HVWDGR� UHVSHFWLYR�� HQ� ORV
GtDV� GHO� FXDUWHOD]R� GH� OD� &LXGDGHOD�� VLHPSUH� TXH� KD\DQ� GHPRVWUD�
GR� GHVSXpV�� FRQ� KHFKRV� SRVLWLYRV�� ´VX� DGKHVLyQ� D� OD� FDXVD� FRQVWL�
WXFLRQDOLVWDµ� �DUWtFXOR� ���� IUDFFLyQ� ,9��

&RPR� \D� KH� GLFKR�� ORV� GHFUHWRV� FDUUDQFLVWDV� H[FOX\HURQ� ODV� DF�
FLRQHV� YLOOLVWDV� \� ]DSDWLVWDV�� DVt� FRPR� D� ORV� HOHPHQWRV� GLVSHUVRV� GHO
DQWLJXR� UpJLPHQ�� 3RU� OR� TXH�� VHJ~Q� 9HUD� (VWDxRO�� QR� WXYR� ´SRU
RULJHQ� VLTXLHUD� OD� YROXQWDG� GH� WRGDV� ODV� FODVHV� VRFLDOHV�PDQLIHVWDGD
HQ� ORV� FRPLFLRVµ���

(O� ���GH�QRYLHPEUH�GH�������GHVSXpV�GH�KDEHUVH� OOHYDGR�D� FDER
YDULDV� VHVLRQHV� SUHOLPLQDUHV� D� OD� LQVWDODFLyQ� GHO� &RQJUHVR�� VH� KL]R
OD�HOHFFLyQ�GH� OD�PHVD�GLUHFWLYD�GHO�&RQJUHVR�&RQVWLWX\HQWH�� VLHQGR
SUHVLGLGD� SRU� /XLV� 0DQXHO� 5RMDV�� &iQGLGR� $JXLODU�� FRPR� SULPHU
YLFHSUHVLGHQWH�� 6DOYDGRU� *RQ]iOH]� 7RUUHV�� VHJXQGR� YLFHSUHVLGHQWH
\� VHFUHWDULRV�� )HUQDQGR� /L]DUGL� �SULPHUR��� (UQHVWR� 0HDGH� )LHUUR
�VHJXQGR�� \� -RVp� 0DUtD� 7UXHFKHOR� �WHUFHUR��� HQWUH� RWURV�� /D� QRFKH
GHO� ��� GH� QRYLHPEUH�� /XLV�0DQXHO� 5RMDV� ULQGLy� OD� SURWHVWD� GH� OH\
\� DFWR� FRQWLQXR� WRPy� OD� SURWHVWD� D� ORV� GLSXWDGRV� TXH� HQ� HVH� PR�
PHQWR� HQWUDEDQ� HQ� HMHUFLFLR�� 3RFR� GHVSXpV� KL]R� OD� GHFODUDWRULD� GH
LQDXJXUDFLyQ�� /D� VHVLyQ� LQDXJXUDO� GH� ORV� WUDEDMRV� GHO� &RQJUHVR
&RQVWLWX\HQWH� VH� FHOHEUy�³FRPR� \D� VH� GLMR³� SRU� OD� WDUGH� GHO� �R�
GH� GLFLHPEUH� GH� ������ (O� SULPHU� MHIH� SURQXQFLy� XQ� GLVFXUVR� \
HQWUHJy� DO� &RQJUHVR� VX� SUR\HFWR� GH� &RQVWLWXFLyQ�

9DULRV� VRQ� ORV� DXWRUHV� TXH� KDQ� VHxDODGR� OD� PHQWDOLGDG� UHDFFLR�
QDULD� GH� &DUUDQ]D� \� KDQ� DGYHUWLGR�� DO� PLVPR� WLHPSR�� TXH� HO� SUR�
\HFWR� SUHVHQWDGR� FDUHFtD� GH� ORV� FDStWXORV� TXH� FRQ� SRVWHULRULGDG� OH
GLHURQ� SUHVWLJLR� D� OD� FDUWD� GH� 4XHUpWDUR�� 6XV� DXWRUHV� ´HUDQ� SHU�
VRQDV� IRUPDGDV� HQ� OD�PHQWDOLGDG� LQGLYLGXDOLVWD�\�EXUJXHVD�GHO� VLJOR
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�� 9HUD� (VWDxRO�� -RUJH��$O� PDUJHQ� GH� OD� &RQVWLWXFLyQ� GH� ������ /RV� ÉQJHOHV�� :DLVLGH� 3UHVV�
������ S�� ���



;,;µ���� (O� SUR\HFWR� GH� &DUUDQ]D� PX\� SRFR� DSRUWDED� D� IDYRU� GH
OD� FODVH� WUDEDMDGRUD�� VDOYR� XQD� DGLFLyQ� DO� DUWtFXOR� �R��� UHIHUHQWH� DO
FRQWUDWR� GH� WUDEDMR� SRU� XQ� SHULRGR� QR� PD\RU� GH� XQ� DxR�� (Q� GL�
FLHPEUH� GH� ������ ODV� GLSXWDFLRQHV� GH� 9HUDFUX]� \� <XFDWiQ� SUHVHQ�
WDURQ� GRV� LQLFLDWLYDV� GH� UHIRUPD� DO� FLWDGR� DUWtFXOR�� HQ� ODV� TXH� SUR�
SXVLHURQ� DOJXQDV� QRUPDV� FRQFUHWDV� D� IDYRU� GH� ORV� WUDEDMDGRUHV�� /D
FRPLVLyQ� HQFDUJDGD� GH� GLFWDPLQDU� VREUH� HO� SUR\HFWR�� LQFOX\y� HQ
pO� HO� SULQFLSLR� GH� OD� MRUQDGD� Pi[LPD� GH� RFKR� KRUDV�� SURKLELy� HO
WUDEDMR� QRFWXUQR� GH� ODV� PXMHUHV� \� GH� ORV� QLxRV� \� FRQVLJQy� HO� GHV�
FDQVR� KHEGRPDGDULR�

;,,,�� '(&/$5$&,Ð1� '(� /26� '(5(&+26

62&,$/(6� '(� ����

/D� LQFRUSRUDFLyQ� GH� ORV� GHUHFKRV� VRFLDOHV� HQ� HO� WH[WR� GH� OD
&RQVWLWXFLyQ� 0H[LFDQD� GH� ������ FRQVWLWX\H� XQ� PpULWR� LQGLVFXWLEOH
GH� OD� $VDPEOHD� &RQVWLWX\HQWH� GH� 4XHUpWDUR�� TXLHQHV� ´GLHURQ
PXHVWUD� GH� VX� SUR\HFFLyQ� VRFLDOµ���� 1XHVWUD� &RQVWLWXFLyQ� IXH� SUH�
FXUVRUD�� FRPR�GLMHUD�5DGEUXFK�� GH� OD� FRQFHSFLyQ�QXHYD� ´GHO�KRP�
EUH� SRU� HO� GHUHFKRµ���

/D� DSRUWDFLyQ� GH� OD� $VDPEOHD� &RQVWLWX\HQWH� IXH� ´XQ� SDVR� WDQ
YLJRURVR� HQ� HO� FDPLQR� GH� MXVWLFLD� VRFLDOµ���� HQ� HO� TXH� OD� ´5HYROXFLyQ
VRFLDO� PH[LFDQD� TXLVR� VHU� HO� PHQVDMHUR� \� HO� KHUDOGR� GH� XQ�PXQGR
QXHYRµ���� (VWD� FRQWULEXFLyQ� GHO� &RQVWLWX\HQWH� IXH� ´OD� PiV� RULJLQDO
\� GH� PD\RU� WUDVFHQGHQFLDµ���� &RQ� HOOD� VH� LPSXVR� DO� (VWDGR� XQ
´KDFHU�� XQD� FRQGXFWD� SRVLWLYD� TXH� FXLGH� OD� FRQGLFLyQ� MXVWD� \� OLEUH
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�� 0RUHQR�� 'DQLHO��(O� FRQVWLWX\HQWH� GH� ����������� 0p[LFR�� 81$0�� ������ S�� ���
�� 5DEDVD�� (PLOLR�2���(O� SHQVDPLHQWR� SROtWLFR� \� VRFLDO� GHO� FRQVWLWX\HQWH� GH� �����������0p[LFR�

81$0�� ������ S�� ����
�� 5DGEUXFK�� *XVWDYR�� ,QWURGXFFLyQ� D� OD� ILORVRItD� GHO� GHUHFKR�� �D�� UHLPSU��� 0p[LFR�� )&(�

������ S�� ����
�� 5RXDL[��3DVWRU��*pQHVLV� GH� ORV� DUWtFXORV���� \�����GH� OD�&RQVWLWXFLyQ�3ROtWLFD�GH�������0p[LFR�

3XHEOD�� ������ S�� ����
�� &XHYD��0DULR� GH� OD��(O� QXHYR� GHUHFKR� PH[LFDQR� GHO� WUDEDMR�� 0p[LFR�� 3RUU~D�� ������ S�� ���
�� /DPDGULG��0LJXHO� GH�� ´(O�&RQJUHVR�&RQVWLWX\HQWH� GH� ���������µ�� YDULRV� DXWRUHV��/RV

GHUHFKRV� GHO� SXHEOR� PH[LFDQR�� �D�� HG��� 0p[LFR�� 3RUU~D�� ������ W�� ,,�� S�� ����



GH� ORV� KRPEUHV� IUHQWH� D� OD� HFRQRPtD� \� HO� FDSLWDOµ���� 5DEDVD� DJUH�
JD�� HQ� WDO� VHQWLGR�� TXH� 0p[LFR� IXH� ´HO� SDtV� FRQ� OD� OHJLVODFLyQ� GHO
WUDEDMR� PiV� SURJUHVLVWD� \� FRPSOHWD� GHO� PXQGRµ���� /R� FXDO� UHVXO�
WDUtD� XQ� SRFR� SDUDGyMLFR� IUHQWH� D� OD� UHDOLGDG� VRFLDO� GH� OD� pSRFD�
HQ� UD]yQ� GH� TXH� ´0p[LFR� QR� YLYtD� D~Q� OD� HWDSD� LQGXVWULDOµ���� 3RU
VX� SDUWH�� \� FRQ� JUDQ� FODULGDG� \� SUHFLVLyQ�� VHxDOD�&XHYD�� ´IXH� FUHD�
FLyQ� QDWXUDO�� JHQXLQD� \� SURSLD� GHO� PH[LFDQR�� GHO� KRPEUH� TXH� YH�
QtD� GH� RIUHQGDU� VX� YLGD� HQ� HO� FRPEDWH� GH� OD� 5HYROXFLyQµ���� 1R
IXHURQ�SUHFLVDPHQWH� ´ORV� MXULVWDV�D�TXLHQHV�GHEHPRV� OD� IRUPXODFLyQ
OHJLVODWLYD� GH� ORV� GHUHFKRV� HFRQyPLFRV� \� VRFLDOHV� VLQR� D� GLSXWDGRV
TXH� YHQtDQ� GHO� WDOOHU� \� GH� OD� IiEULFD�� GH� ODV� PLQDV�� GHO� FDPSRµ���

(Q� RSLQLyQ� GHO�PDHVWUR�$OIRQVR�1RULHJD�� ORV� GHUHFKRV� VRFLDOHV� TXH
FRQVDJUD� OD� &RQVWLWXFLyQ� 3ROtWLFD� 0H[LFDQD� GH� ������ VRQ� OD� UHDOL�
]DFLyQ� LQVWLWXFLRQDO� GH� ORV� LGHDOHV� \� DVSLUDFLRQHV� TXH� ´DQLPDURQ� HO
SHQVDPLHQWR� GH� OD� 5HYROXFLyQ� 0H[LFDQD� GH� ����µ���� (VWRV� GHUH�
FKRV� QDFLHURQ� FRPR� ´0LQHUYD�� URPSLHQGR� OD� FDEH]D� GH� XQ� 'LRV�
OD� RPQLSRWHQWH� HFRQRPtD���� SURPHWLHQGR� MXVWLFLD� D� ORV� RSULPLGRV� \
D� ODV� JUDQGHV� FODVHV� VRFLDOHVµ���

$�SHVDU� GH� TXH� VRQ�PXFKRV� ORV� DXWRUHV� \� WUDWDGLVWDV� TXH� HORJLDQ
³SLHQVR� TXH� FRQ� UD]yQ³� HVWD� GHFODUDFLyQ� FRQVWLWXFLRQDO�� H[LVWHQ
RWURV� TXH� PDQLIHVWDURQ� DLUDGDPHQWH� VX� GHVDFXHUGR�� WDQWR� HQ� HO
VHQR� GHO� &RQVWLWX\HQWH� FRPR� IXHUD� GH� pO�� (QWUH� ORV� PiV� VHYHURV
FUtWLFRV� \� RSRVLWRUHV� HVWi� -RUJH� 9HUD� (VWDxRO� TXLpQ� FXHVWLRQy� OD
OHJLWLPLGDG� GH� GLFKD� OH\� IXQGDPHQWDO�� GHVGH� HO� WULSOH� DVSHFWR�� MX�
UtGLFR�� SROtWLFR� \� UHYROXFLRQDULR�� FRQGHQDQGR� D� OD� $VDPEOHD� GH
4XHUpWDUR� GH� ´EDVWDUGR� EURWH� GH� JROSH� GH� (VWDGR� \� VX� REUD� ³OD
&RQVWLWXFLyQ� GH� ����³� HVSXULD� WDPELpQµ���
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�� ÉOYDUH]� GHO� &DVWLOOR�� (QULTXH�� (O� GHUHFKR� VRFLDO� \� ORV� GHUHFKRV� VRFLDOHV� PH[LFDQRV�� 0p[LFR�
0LJXHO� ÉQJHO� 3RUU~D�� ������ S�� ���

�� 5DEDVD�� (PLOLR� 2��� RS�� FLW��� QRWD� ���� S�� ����
�� %XHQ� /R]DQR�� 1pVWRU� GH�� ´(O� GHVDUUROOR� GHO� GHUHFKR� GHO� WUDEDMR� HQ� HO� VLJOR� ;;µ��/D

FLHQFLD� GHO� GHUHFKR� GXUDQWH� HO� VLJOR� ;;�� 0p[LFR�� 81$0�� ������ S�� ����
�� &XHYD�� 0DULR� GH� OD�� RS�� FLW��� QRWD� ���� S�� ���
�� 7UXHED�8UELQD�� $OEHUWR��/D� SULPHUD� &RQVWLWXFLyQ� SROtWLFR�VRFLDO� GHO� PXQGR��0p[LFR�� 3RUU~D�

������ S�� ���
�� 1RULHJD�� $OIRQVR��/RV� GHUHFKRV� VRFLDOHV�� FUHDFLyQ� GH� OD� 5HYROXFLyQ� GH� ������0p[LFR��81$0�

������ S�� ����
�� &DUSL]R�� -RUJH�� /D� &RQVWLWXFLyQ� PH[LFDQD� GH� ������ 0p[LFR�� 81$0�� ������ S�� ����
�� 9HUD�(VWDxRO�� -RUJH��$O�PDUJHQ� GH� OD�&RQVWLWXFLyQ� GH�������/RV�ÉQJHOHV��:D\VLGH� 3UHVV�� �����



3DUD� 1DUFLVR� %DVVROV�� HO� VXUJLPLHQWR� \� OD� SURFODPDFLyQ� GH� ORV
GHUHFKRV� VRFLDOHV� IXHURQ� SURGXFWR� GH� OD� ´LQFXOWXUD�� OD� TXH�� FRPR
VLHPSUH�� KL]R� SRVLEOH�� FRQ� VX� DXGDFLD�� XQD� DOWHUDFLyQ� GH� ODV� LGHDV
H� LPSXVR� FRPR� SDUWH� GH� OD� &RQVWLWXFLyQ� HO� DUWtFXOR� ���µ���� (Q
RSLQLyQ� GH� -�� 0�� 3XLJ� &DVDXUDQF�� GHVSXpV� GH� HORJLDU� HO� PRGHOR
FRQVWLWXFLRQDO� SODVPDGR� HQ� OD� FDUWD� GH� 4XHUpWDUR�� FRPHQWD� TXH
OD� QXHYD� FDUWD� IXQGDPHQWDO� FRQVHUYy� HO� FXHUSR� GH� OD� OH\� VXSUHPD
GH� ������ FX\DV� WHQGHQFLDV� QR� VyOR� GH� FRUWH� OLEHUDO� VLQR� GH� FDUiFWHU
VRFLDO�� LPSULPHQ� D� HOOD� XQ� ´FDUiFWHU� KtEULGR�� LQGLYLGXDOLVWD� \� FR�
OHFWLYLVWDµ���

)HOLSH� 7HQD� 5DPtUH]� PHQFLRQD� TXH� OD� LQFOXVLyQ� GH� HVWRV� FRQ�
FHSWRV� ´GHEHUtDQ� HVWDU� HQ� ODV� OH\HV� RUGLQDULDV���� OD� SUHVHQFLD� GH� OD
&RQVWLWXFLyQ� GH� ¶HVWRV� DJUHJDGRV� FRQVWLWXFLRQDOHV·� REHGHFHQ� DO� LQ�
WHUpV� GH� XQ� SDUWLGR� HQ� FRORFDU� VXV� FRQTXLVWDV� GHQWUR� GH� OD� OH\
VXSHULRUµ���

3HQVDPRV� TXH� ORV� SXQWRV� GH� YLVWD� GH� WDQ� GLVWLQJXLGRV� MXULVWDV
HQ� WDO� VHQWLGR� VH� GHELHURQ� D� TXH� QXHVWUD� &RQVWLWXFLyQ� URPSLy� FRQ
ODV� UtJLGDV� WpFQLFDV� \� YLHMRV� PROGHV� GHO� FRQVWLWXFLRQDOLVPR� LPSH�
UDQWH� HQ� HO� VLJOR� SDVDGR�� 3HUR� IXHURQ� HVWRV� ´DJUHJDGRV� FRQVWLWXFLR�
QDOHVµ� ORV� TXH� OH� KDQ� RWRUJDGR� D� QXHVWUD� FDUWD� PDJQD� XQ� OXJDU
GH� SULYLOHJLR� HQ� HO� GHUHFKR� FRQVWLWXFLRQDO� FRQWHPSRUiQHR�

/DV� FRQVWLWXFLRQHV� GHO�PXQGR�PRGHUQR�� SRVWHULRUHV� D� OD� QXHVWUD�
LQFOX\HURQ� SURJUHVLYDPHQWH� HO� DVSHFWR� VRFLDO� WDO� \� FRPR� OR� DSXQWD
6HUJLR� *DUFtD� 5DPtUH]�� ´MXQWR� D� ODV� SDUWHV� GRJPiWLFD� \� RUJiQLFD
VH� DO]DQ� ODV� GHFODUDFLRQHV� GH� ORV� GHUHFKRV� VRFLDOHV���� HVWH� IHQy�
PHQR� VH� KDOOD� SUHVHQWH� HQ� ODV� FRQVWLWXFLRQHV� PRGHUQDV� TXH� D� PH�
QXGR� VRQ� IURQGRVRV� LQVWUXPHQWRV� GHFODUDWLYRV�GHO� GHUHFKR� VRFLDOµ���

(VWH� DXWRU� FRQVLGHUD� D� OD� &RQVWLWXFLyQ� GH� ����� FRPR� ´SUHFXUVRUD
HQ� PDWHULD� VRFLDOµ���
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�� 7UXHED� 8UELQD�� $OEHUWR��(O� QXHYR� DUWtFXOR� ����� �D�� HG��� 0p[LFR�� 3RUU~D�� ������ S�� ���
�� 3XLJ� &DVDXUDQF�� -��0���(O� VHQWLGR� VRFLDO� GHO� SURFHVR� KLVWyULFR� GH�0p[LFR��0p[LFR�� (GLFLRQHV

%RWDV�� ������ S�� ����
�� 7HQD� 5DPtUH]�� )HOLSH��'HUHFKR� FRQVWLWXFLRQDO� PH[LFDQR�� �D�� HG���0p[LFR�� 3RUU~D�� �����

S�� ���
�� &IU��*DUFtD�5DPtUH]�� 6HUJLR�� ´7UHV� WH[WRV� SUHFXUVRUHV� HQ� HO� FRQVWLWXFLRQDOLVPR� VRFLDOµ�

%ROHWtQ� 0H[LFDQR� GH� 'HUHFKR� &RPSDUDGR�� 0p[LFR�� 81$0�� QXHYD� VHULH�� DxR� ,�� Q~P�� ���� PD\R�
GLFLHPEUH� GH� ������ S�� ����

�� &IU�� *DUFtD� 5DPtUH]�� 6HUJLR�� ´/R� VRFLDO� HQ� ORV� VLVWHPDV� MXUtGLFRV� FRQVWLWXFLRQDOHV� H



/RV� GHUHFKRV� VRFLDOHV� QDFHQ� ³HQ� HO� FDVR� GH� 0p[LFR³� GH� ORV
UHFODPRV� \� H[LJHQFLDV� GHO� SXHEOR�� GHVSXpV� GH� XQ� PRYLPLHQWR� DU�
PDGR�� FRPR� OR� IXH� OD� UHYROXFLyQ� GH� ������ FRQ� XQ� VDOGR� WUiJLFR
SDUD� ORV� PH[LFDQRV�� WUDGXFLGR� HQ� YDULRV� PLOORQHV� GH� PXHUWRV�� 1R
IXHURQ� XQD� GDFLyQ� JUDFLRVD� SRU� SDUWH� GHO� (VWDGR�� VLQR� XQD� FRQ�
TXLVWD� GH� OD� FODVH� WUDEDMDGRUD�� IUHQWH� DO� FDSLWDO� \� DO� (VWDGR� OLEHUDO
EXUJXpV�� HVWR� QR� GHEH� VHU� ROYLGDGR�

&RQ� HOOD� VXUJLy� OD� HVSHUDQ]D� ´GH� ORJUDU� XQ� FDPELR� UDGLFDO� FRQ
OD� FRQYLFFLyQ� GH� TXH� ~QLFDPHQWH� FRQ� OD� GHVWUXFFLyQ� GHO� RUGHQ
H[LVWHQWH� VH� SRGUtD� REWHQHU� OD� LJXDOGDG� DSHWHFLGDµ���

6LQ� GXGD�� ODV� FDXVDV� TXH� DJUDYDURQ� ODV� WHQVLRQHV� TXH� GLHURQ
SDXWD� \� RULJHQ� D� QXHVWUR� PRYLPLHQWR� DUPDGR� IXHURQ�� HQWUH� RWUDV�
ODV� JUDQGHV� GHVLJXDOGDGHV� HFRQyPLFDV� \� VRFLDOHV� LPSHUDQWHV� HQ
DTXHOOD� pSRFD�

3DUD� FRQFOXLU�� TXLHUR� DJUHJDU�� MXQWR� FRQ� /DQ]� 'XUHW�� TXH� ODV
LGHDV� VRFLDOHV� TXH� WDQWR� EULOOR� GLHURQ� DO� &RQVWLWX\HQWH� GH� 4XHUp�
WDUR�� SODVPDGDV� GHVGH� HQWRQFHV� HQ� HO� WH[WR� YLJHQWH�� FRQ� HO� DUWtFXOR
���� HVWDEOHFLHURQ� ´SRU� SULPHUD� YH]� HQ� QXHVWUD� /H\�&RQVWLWXFLRQDO�
ORV� FLPLHQWRV� GH� XQD� OHJLVODFLyQ� GH� WUDEDMR� LQVSLUDGD� HQ� SULQFLSLRV
GH� HOHPHQWDO� MXVWLFLD� \� HQ� UD]RQHV� GH� KXPDQLGDGµ���

;,9�� 3(563(&7,9$6� '(/� 75$%$-2� (1� /$� $&78$/,'$'

�� /D� YDORUDFLyQ� GHO� WUDEDMR� DQWH� OD� LQHILFDFLD� HQ� OD� HFRQRPtD

(O� WUDEDMR�� WDO� \� FRPR� OR� FRQFHEtDPRV�KDFH�DOJXQRV� DxRV�� WLHQGH
D� GHVDSDUHFHU�� /DV� LQQRYDFLRQHV� WHFQROyJLFDV�� OD� GHVFHQWUDOL]DFLyQ
GH� ODV� HPSUHVDV� \� OD� IOH[LELOLGDG� GH� OD� PDQR� GH� REUD�� GHMDQ� SDVR
D� OD� HUD� SRVLQGXVWULDO�� 6H� DFDEDURQ� DTXHOODV� LQPHQVDV� FDGHQDV� GH
PRQWDMH�� FRQ� PLOHV� GH� REUHURV� PDUFKDQGR� DO� ULWPR� GH� OD� SURGXF�

(/� 75$%$-2� (1� 0e;,&2 ���

LQWHUQDFLRQDO� FRQWHPSRUiQHRµ��%ROHWtQ� 0H[LFDQR� GH� 'HUHFKR� &RPSDUDGR�� 0p[LFR�� 81$0�� QXHYD
VHULH�� DxR� ,�� Q~P�� ��� HQHUR�DEULO� GH� ������ S�� ����

�� &IU�� 1RULHJD�� $OIRQVR�� RS�� FLW��� QRWD� ���� S�� ���
�� /DQ]� 'XUHW�� 0LJXHO��'HUHFKR� FRQVWLWXFLRQDO� PH[LFDQR�� �D�� UHLPSU�� GH� OD� �D�� HG��� 0p[LFR�

1RULV� (GLWRUHV�� ������ S�� ����



FLyQ�� VH�DFDEDURQ� WDPELpQ� ODV�RILFLQDV� HMHPSODUHV�GH� ORV�DxRV� WUHLQ�
WD�� FRQ� FLHQWRV� GH� VHFUHWDULDV� SHUIHFWDPHQWH� DOLQHDGDV�� WHFOHDQGR
HQ� VXV� YLHMDV�PiTXLQDV�GH� HVFULELU�� \� OD�PDVLYD� VDOLGDV�GH� OD� IiEULFD
TXH� ILOPDURQ� ORV� KHUPDQRV� /XPLpUH� FXDQGR� HVWDEDQ� LQYHQWDQGR� HO
FLQH�� VRQ� DKRUD� UHFXHUGRV� QRVWiOJLFRV�� GH� pSRFDV� SDVDGDV�� (Q� OD
LQGXVWULD� DXWRPRWUL]� REVHUYDPRV� TXH� FDGD� URERW� VXVWLWX\H� D� GLH]
REUHURV�� \� ODV� LQPHQVDV� QDYHV� GH� HVWDV� HPSUHVDV� SDUHFHQ� PDXVR�
OHRV�� QR� KD\� WUDEDMDGRUHV�� HVFDVHDQ�� (O� WUDEDMR�� ´WDO� \� FRPR� OR
FRQRFHPRV�� VH� PXHUH���� ORV� YLHMRV� VXHxRV� GHO� SXHVWR� ILMR� SDUD� WRGD
OD� YLGD�� GH� OD� FDUUHUD� SURIHVLRQDO�� GH� OD� SDJD� D� ILQ� GH� PHV���� KDQ
VDOWDGR� SRU� ORV� DLUHV�� £\D� QR� KD\� QDGD� GH� HVR�µ���

&RQ� DFHUWDGD� UD]yQ� KD� H[SUHVDGR� HO� LOXVWUH� SURIHVRU� GH� ERORxpV�
8PEHUWR�5RPDJQROL�� ,O� GLULWWR� GHO� ODYRUR� p� ILJOLR� GHOOD� VRFLHWi� LQGXVWULDOOH
�HO� GHUHFKR� GHO� WUDEDMR� HV� KLMR� GH� OD� VRFLHGDG� LQGXVWULDO��� SHUR� QXQ�
FD� DQWHV� ³GLFH� 5RPDJQROL³� XQD� PDGUH� KDEtD� PDOWUDWDGR� WDQWR
D� VXV� KLMRV�� DO� FRQYHUWLUVH� HQ� PDGUDVWUD�� SL~� PDWULJQD� FKH� PDGUH�

(Q� VHQWLGR� DQiORJR�� $QWRLQH� -HDPPDXG�� GHVWDFDGR� MXULVWD� IUDQ�
FpV�� DO� TXHUHOODUVH� SRU� ORV� GHVDMXVWHV� TXH� LPSDFWDQ� DO� PXQGR� GHO
WUDEDMR�� H[SUHVD� ´¢KDFH� IDOWD� TXHPDU� HO� FyGLJR� GHO� WUDEDMR"� R�� ¢KD�
EUi� OOHJDGR� HO� ILQ� GHO� GHUHFKR� GHO� WUDEDMR"µ���

(O� RWURUD� (VWDGR� EHQHIDFWRU� SHUPDQHFH� LQHUWH� \� H[SHFWDQWH� FRQ
PLUDGD� LPSHUWXUEDEOH�� HQ�HO� ULQFyQ�PiV�RVFXUR�GH� ODV�DQWLJ�HGDGHV
HQ� FDOLGDG� GH� GHVHUWRU� \� DO� PDUJHQ� GH� ORV� JUDQGHV� SUREOHPDV� VR�
FLDOHV�� <�� SDUD� QR� GXGDU� GH� OD� H[LVWHQFLD� DJXGD� GH� OD� FULVLV�� SR�
GHPRV� REVHUYDU� VLJQRV� DPSOLDPHQWH� ´YLVLEOHV� \� DXGLEOHVµ���³FRPR
GLUtD� HO� GLVWLQJXLGR�PDHVWUR� %HQLWR� 5H\³�� GHO� URWXQGR� IUDFDVR� GHO
PRGHOR� HFRQyPLFR� DFWXDO�
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�� +DQVHQQH��0LFKHO��3URPRYHU� HO� HPSOHR��*LQHEUD��&RQIHUHQFLD� ,QWHUQDFLRQDO� GHO�7UDEDMR�
��D�� UHXQLyQ�� ������ S�� ����

�� -HDPPDXG�� $QWRLQH�� ´(O� GHUHFKR� GHO� WUDEDMR� HQ� ������ XQ� FDPELR� GH� RULHQWDFLRQHV
PiV� TXH� XQD� FULVLVµ�� WUDG�� GH� 6DQWLDJR� *RQ]iOH]� 2UWHJD��5HYLVWD� $QGDOX]D� GHO� 7UDEDMR�� Q~P
���� ������ 6HYLOOD�� S�� ���

�� 5H\� 5RPD\�� %HQLWR�� ´0p[LFR�� HO� QHROLEHUDOLVPR� IUDFDVD� \� OD� DSHUWXUD� FRPHUFLDO� HV�
WDOOD�� 3UREOHPDV� GHO� GHVDUUROORµ��5HYLVWD� /DWLQRDPHULFDQD� GH� (FRQRPtD��0p[LFR�� 81$0�� YRO�� ���
HQHUR�PDU]R� GH� ������ S�� ���



(Q� VXPD�� EDVWH� UHFRUGDU� TXH� ´HO� SULPHU� IXQGDPHQWR� GHO� YDORU
GHO� WUDEDMR� KXPDQR�� HV� HO� KRPEUH� PLVPRµ���� <� TXH� SRU� VL� HVWR
QR� IXHUH� UD]yQ� VXILFLHQWH�� DJUHJDUHPRV� TXH� HO� GHUHFKR� D� WUDEDMDU���
QDFH� GHO� GHUHFKR� D� YLYLU�

¢&yPR� VHUi�� SXHV�� HO� WUDEDMR� HQ� HO� QXHYR� VLJOR"� ¢&XiO� VHUi� HO
IXWXUR� GH� OD� FRQWUDWDFLyQ�� DQWH� HO� H[FHVR� GH� OD� IOH[LELOLGDG� \� OD
PRYLOLGDG� IXQFLRQDO"� ¢4Xp� RFXUULUi� FRQ� OD� HPSUHVD�� SRU� HO� H[FHVR
GH� URWDFLyQ� GH�SHUVRQDO� \� VLQ� OD� YLQFXODFLyQ�GH� WUDEDMDGRUHV"� ¢6HUi
FDSD]� GH� VREUHYLYLU"

�� (O� KRPEUH� \� ORV� YDORUHV

(O� KRPEUH� VH� DSUR[LPD� D� ORV� YDORUHV� SRU�PHGLR� GH� OD� LQIOXHQFLD
PtVWLFD� TXH� ORV� LQGLYLGXRV� HMHUFHQ� HQ� GHWHUPLQDGRV� JUXSRV� VRFLDOHV�
ORV� FXDOHV� SXHGHQ� VHU�� OD� IDPLOLD�� ODV� SURIHVLRQHV� \� RWUDV� RUJDQL]D�
FLRQHV�� HQ� ODV� TXH� HO� KRPEUH� LQWHUYLHQH�

(Q� HVWDV� FLUFXQVWDQFLDV�� ORV� YDORUHV� VRQ� DSUHQGLGRV� \� UHVSHWDGRV�
SRU� VHU� FXDOLGDGHV� HQWUH� ODV� TXH� QR� SRGHPRV� VHU� LQGLIHUHQWHV� VL� SUH�
WHQGHPRV� OOHYDU� XQD� YLGD� TXH� PHUH]FD� OD� FDOLILFDFLyQ� GH� KXPDQD�

/RV� YDORUHV� QR� FRQVWLWX\HQ� FUHDFLRQHV� DUELWUDULDV� GH� LQGLYLGXRV
DLVODGRV�� ORV� VHUHV� KXPDQRV� FRQRFHQ� ODV� GHVYHQWDMDV� TXH� RULJLQD� HO
HQFRQWUDUVH� VRORV� R� DLVODGRV� SDUD� HQIUHQWDU� ORV� SUREOHPDV� R� FRQ�
IOLFWRV� TXH� VXUJHQ� GHO� YLYLU� FRWLGLDQR�

3RU� WDOHV� UD]RQHV�� OD� LGHD� GHO� KRPEUH� QDWXUDO�� DLVODGR� H� LQGH�
SHQGLHQWH�� FRQ� GHUHFKRV� DQWHULRUHV� D� OD� VRFLHGDG�� FRQVWLWX\H� ´XQD
LGHD� H[WUDxD� SRU� FRPSOHWR� D� OD� UHDOLGDG���� HO� KRPEUH� DLVODGR� H
LQGHSHQGLHQWH� HV� SXUD� ILFFLyQ�� QR� KD� H[LVWLGR� MDPiVµ���� (O� KRPEUH
HV� XQ� VHU� VRFLDO�� QR� SXHGH� YLYLU� PiV� TXH� HQ� VRFLHGDG�

(Q�PRPHQWRV� JUDYHV� R� GLItFLOHV�� ORV� VHUHV� KXPDQRV� FRQ� IUHFXHQ�
FLD� LQYRFDPRV�� FRQ� ORV� RMRV� FHUUDGRV� DO� FLHOR�� XQ� ´URVWUR� GH� GR�
ORUµ���� FRQILDGRV� HQ� OD� H[LJHQFLD� GH� QXHVWUR� HVStULWX�� DVSLUDFLRQHV
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�� %DUUDJiQ� %DUUDJiQ�� -RVp�� ´/D� OLEHUWDG� GH� WUDEDMR� \� SURIHVLyQ� \� OD� FXHVWLyQ� REUHUD� HQ
OD� &RQVWLWXFLyQ� PH[LFDQD� GH� ����µ��$QXDULR� -XUtGLFR� ;9,,�� 0p[LFR�� 81$0�� ������ S�� ���

�� 'XJXLW�� /HyQ�� /DV� WUDQVIRUPDFLRQHV� GHO� GHUHFKR�� WUDG�� GH� $GROIR� 3RVDGD� \� 5DPyQ� -DpQ�
%XHQRV� $LUHV�� +HOLDVWD�� ������ S�� ����

�� $Q]D�� 1pVWRU� 7RPiV�� ´(O� URVWUR� GHO� GRORU� HQ� HO� WUDEDMR� LQGXVWULDOµ��5HYLVWD� GH� +LVWRULD
GHO� 'HUHFKR�� %XHQRV� $LUHV�� Q~P�� ���� ������ S�� ���



\� HVSHUDQ]DV� GH� ´MXVWLFLD� TXH� D� PHQXGR� GHQ� XQ� VHQWLGR� D� OD� YLGD� \
QRV� SHUPLWDQ� VRSRUWDU� ORV� GRORUHV� GH� pVWDµ���� 3RU� OR� FXDO�� HV� LQH�
YLWDEOH� \� SDUDGyMLFR� TXH� HO� GHVWLQR� GHO� KRPEUH� WUDQVFXUUD� WUDWDQGR
GH� FRQRFHU� \� H[SOLFDU� ORV� YDORUHV� DEVROXWRV�TXH� VH� LPSRQHQ�D�QXHV�
WUD� FRQFLHQFLD�� (O� FRQRFLPLHQWR� VH� IXQGD� HQ� ORV� GDWRV� GH� ORV� VHQ�
WLGRV� \� ODV� H[SHULHQFLDV� ItVLFDV�� FRQILDGDV� D� XQD� SXUD� H[LJHQFLD� GH
QXHVWUR� HVStULWX�

&XDQGR� HO� KRPEUH� YLYH� DLVODGR� \� HQ� VROHGDG� �FRPR� 5RELQVRQ
&UXVRH� HQ� VX� LVOD��� FDUHFH� GH� WRGD� SRVLELOLGDG� GH� UHODFLyQ� VRFLDO
³SRU� OD� DXVHQFLD� GH� RWURV� KRPEUHV³�� \� HQ� HVWDV� FLUFXQVWDQFLDV
QR� SXHGHQ� VHU� FUHDGRV� ORV� YDORUHV�� PLHQWUDV� QR� H[LVWDQ� YtQFXORV
FRQ� ORV� GHPiV� FRQJpQHUHV�� 3RU� HOOR�� WRGR� VLVWHPD� GH� YDORU� HV� ´XQ
IHQyPHQR� VRFLDO�� SURGXFWR� GH� XQD� VRFLHGDGµ���

/DV� FXDOLGDGHV� LQGHSHQGLHQWHV� GH� ORV� YDORUHV� QR� YDUtDQ� SRU� ORV
FDPELRV� TXH� SXHGHQ� VXIULU� VXV� GHSRVLWDULRV�� OD� LQGHSHQGHQFLD� GH
ORV� YDORUHV� LPSOLFD� VX� LQPXWDELOLGDG�� eVWRV� QR� FDPELDQ�� VRQ� DEVR�
OXWRV�� QR� HVWiQ� FRQGLFLRQDGRV� SRU� QLQJ~Q� KHFKR�� 6yOR� QXHVWUR� FR�
QRFLPLHQWR� GH� ORV� YDORUHV� HV� ´UHODWLYR�� QR� ORV� YDORUHV� PLVPRVµ���

$O� FDPELDU� OD� KLSyWHVLV�� HV� GHFLU�� FXDQGR� HO� KRPEUH� GHMD� VX
VROHGDG� \� DLVODPLHQWR� SDUD� YLYLU� HQ� VRFLHGDG�� JHQHUD� OD� DSDULFLyQ
GH� FRQWLQXDV� LQWHUDFFLRQHV�� SRU� H[LVWLU� HQWUH� ORV� KXPDQRV� ´XQD� WHQ�
GHQFLD� D� IRUPDU� DVRFLDFLRQHVµ���

(O� FDUiFWHU� DVRFLDWLYR� GHO� KRPEUH� HV� VLQyQLPR� GH� LQWHJUDFLyQ
VRFLDO�� /D� YHFLQGDG�� OD� DPLVWDG�� HO� FRPSDxHULVPR� \� HO� WUDEDMR� RUL�
JLQDQ� XQD� LQYLWDFLyQ� SHUPDQHQWH� GH� FRPSDxtD�� GHVHRV� GH� FRPX�
QLGDG�� GH� FRSHUWHQHQFLD� D� XQ� JUXSR� VRFLDO� GHWHUPLQDGR�� $Vt�� GH
HVD� QHFHVLGDG� GH� LQWHJUDFLyQ� \� SDUWLFLSDFLyQ� VRFLDO�� OD� FRQYLYHQFLD
KXPDQD� SURGXFH� OD� FRQFLHQFLD� GH� ORV� YDORUHV�

/D� FRQYLYHQFLD� KXPDQD� GD� RULJHQ� D� OD� FRQFLHQFLD� GH� ORV� YDORUHV
VRFLDOHV� \� MXUtGLFRV�� (V� QHFHVDULR� REVHUYDU� HO� REUDU� KXPDQR� SDUD
´FRQRFHU� D� OD� VRFLHGDG�� HQ� TXH� HVDV� QRUPDV� WLHQHQ� TXH� YLYLUµ���
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�� 'HO� 9HFFKLR�� *LRUJLR�� ´-XVWLFLD� GLYLQD� \� MXVWLFLD� KXPDQDµ�� 5HYLVWD� GH� OD� )DFXOWDG� GH
'HUHFKR�� W�� 9,�� Q~P�� ���� 0p[LFR�� DEULO�MXQLR� GH� ������ S�� ���

�� 'XJXLW�� /HyQ�� RS�� FLW��� QRWD� ���
�� )URQGL]L�� 5LVLHUL�� ¢4Xp� VRQ� ORV� YDORUHV"�� 0p[LFR�� )&(�� ������ S�� ����
�� $ULVWyWHOHV�� 3ROtWLFD�� 0p[LFR�� 3RUU~D�� ������ S�� ����
�� 5HFDVpQV� 6LFKHV�� /XLV�� ´2ILFLR� QREOH� R� GLDEyOLFR�� ODV� DXWRQRPtDV� GH� OD� SURIHVLyQ� MX�



$O�PHQFLRQDU�HO� FRQFHSWR�GHO�GHUHFKR�\� VX�YDORUDFLyQ��HO� H[WLQWR
MXULVWD� 6DQWL� 5RPDQR� HVFULELy� TXH� ´GHEH� UHIHULUVH� DO� FRQFHSWR� GH
VRFLHGDGµ���

(Q� HO� PLVPR� VHQWLGR�� *LRUJLR� GHO� 9HFFKLR� RSLQD�� ´VyOR� HO� GH�
UHFKR� HV� FRHWiQHR� DO� KRPEUH�� SRUTXH� HO� VHQWLPLHQWR� \� OD� LGHD� GHO
GHUHFKR� VRQ� HOHPHQWRV� FRQVWLWXLGRV� H� LQGHIHFWLEOHV� GH� OD� FRQFLHQFLD
KXPDQDµ���� 3XHV� VLQ� HO� GHUHFKR� ´QLQJXQD� UHDOL]DFLyQ�KXPDQD� VHUtD
SRVLEOHµ���

3RU� OR� DQWHULRUPHQWH� H[SXHVWR�� QRV� SDUHFH� RSRUWXQR� UHFRUGDU� HO
DQWLJXR� DIRULVPR�� XEL� KRPR�� LEL� VRFLHWDV�� XEL� VRFLHWDV�� LEL� MXV�� HUJR� XEL
KRPR�� LEL� MXV�

7RGRV� ORV� YDORUHV� HVWiQ� HQ� FRQH[LyQ� FRQ� DOJ~Q� VXMHWR�� VyOR� H[LV�
WHQ� ´SDUD� DOJXLHQµ�� QR� H[LVWHQ� ´HQ� Vt� \� SRU� Vt� HQ� XQD� UHJLyQ� ¶VX�
SUDFHOHVWH·�� DEVROXWDPHQWH� GHVOLJDGRV� GHO� KRPEUH� \� VX� FRPSRUWD�
PLHQWRµ���

3RU� HOOR�� ODV� LGHDV� D[LROyJLFDV� IXQGDPHQWDOHV�� FRPR� OD� GHO� ELHQ�
OD� GLJQLGDG� KXPDQD�� HO� WUDEDMR� \� OD� MXVWLFLD� VRFLDO� H[LVWHQ� YLQFX�
ODGDV� DO� LGHDO� KXPDQR�� VRQ� ´YDORUHV� SDUD� WRGRV� ORV� KRPEUHVµ���

$�� 9DORUDFLyQ� GHO� WUDEDMR

'HEHPRV� SUHVHUYDU� D� WRGD� FRVWD� \� SRU� HQFLPD� GH� FXDOTXLHU� LQ�
WHUpV� HJRtVWD�� HO� YDORU� VXSUHPR� GHO� WUDEDMR�� OD� GLJQLGDG� \� HO� ELH�
QHVWDU� GH� TXLHQHV� HQWUHJDQ� HO� ~QLFR� SDWULPRQLR� RULJLQDULR� \� DX�
WpQWLFDPHQWH� VX\R��´VX�HQHUJtD�GH� WUDEDMR����SRU�HOOR� WLHQHQ�GHUHFKR
D� TXH� OD� VRFLHGDG� OHV� DVHJXUH� XQD� H[LVWHQFLD�� HQ� HO� UHLQR� GH� OD
MXVWLFLD� VRFLDOµ���
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UtGLFDµ�� 5HYLVWD� GH� OD� )DFXOWDG� GH� 'HUHFKR�� 0p[LFR�� W�� 9�� Q~PV�� ��� \� ���� HQHUR�MXQLR� GH� �����
S�� ���

�� 5RPDQR�� 6DQWL�� /·RUGHQDPLHQWR� JLXULGLFR�� �D�� HG��� )ORUHQFLD�� 6DVRQL�� ������ S�� ���
�� 'HO� 9HFFKLR�� *LRUJLR��3HUVRQD�� (VWDGR� \� GHUHFKR�� 0DGULG�� &LYLWDV�� ������ S�� ����
�� 0DOGRQDGR�� $GROIR�� ´/D� JpQHVLV� HVSRQWiQHD� GHO� GHUHFKR� \� OD� XQLGDG� VRFLDOµ��5HYLVWD

GH� OD� )DFXOWDG� GH� 'HUHFKR� GH� 0p[LFR�� 0p[LFR�� W�� 9,�� Q~P�� ���� MXOLR�VHSWLHPEUH� GH� ������ S�� ���
�� *DUFtD� 0i\QH]�� (GXDUGR�� )LORVRItD� GHO� GHUHFKR�� 0p[LFR�� 3RUU~D�� ������ S�� ����
�� ,GHP�
�� &XHYD��0DULR� GH� OD�� ´(O� GHUHFKR� GHO� WUDEDMR� \� OD� HTXLGDGµ��5HYLVWD� GHO� ,QVWLWXWR� GH� 'HUHFKR

GHO� 7UDEDMR� \� GH� ,QYHVWLJDFLRQHV� 6RFLDOHV�� 4XLWR�� DxR� ;,�� Q~P�� ���� HQHUR�MXQLR� GH� ������ S�� ���



6LQ� HPEDUJR�� HO� WUDEDMR� \� VXV� GLYHUVDV� IRUPDV� GH� RUJDQL]DFLyQ
HVWiQ� ´PXGDQGR� GH� SLHOµ�� \� HO� IDQWDVPD� GHO� GHVHPSOHR� LUUXPSH
GHVDILDQWH�H� LUUHYHUHQWH�HQ�HO� HVFHQDULR�GHO� WUDEDMR�D�QLYHO�PXQGLDO�
VLQ� GHWHQHU� VX� DQGDU� LQVyOLWR� TXH� HQFXEUH� HQLJPDV� \� SDUDGRMDV
GLItFLOHV� GH� H[SOLFDU�� ¢&XiO� VHUi� HO� IXWXUR� GHO� WUDEDMR�� FRPR� XQ
YDORU� TXH� SURPXHYH� ODV� PHMRUHV� FDXVDV� GH� OD� MXVWLFLD� VRFLDO"� /D
FXDO� KDELWD�³FRPR� GLUtD� $QWRQLR� *yPH]� 5REOHGR³� HQ� ´XQD� UH�
JLyQ� VREUHKXPDQDµ���

/D� GRFWULQD� TXH� HQVHxD� \� HO� WLHPSR� TXH� UHSURFKD� QRV� KDFHQ
UHIOH[LRQDU� DQWH� OD� RPQLSRWHQFLD� VRWHUUDGD� GH� GRJPDV� HFRQyPLFRV
TXH� DILUPDQ� \� MXVWLILFDQ� WRGR�� IUHQWH� D� OD� GLFWDGXUD� GH� OR� HFRQy�
PLFR�� HQ� GRQGH� SXOXODQ� ´]RQDV� JULVHVµ� R� ´]RQDV� GH� SHQXPEUDµ
SDUD� ORV� WUDEDMDGRUHV�� DQWH� HO� DEDQGRQR� GHO� LQWHUYHQFLRQLVPR� HQ
PDWHULD� VRFLDO� \� ´ORV� HIHFWRV� SHUYHUVRV� GHO� PRGHOR� QHROLEHUDOµ�� 3RU
OR� TXH�� FRQ� UD]yQ�� UHFODPD� \� SUHYLHQH� GRQ�$PpULFR� 3Oi�� ´FUHHPRV
DGYHUWLU� TXH� VH� WLHQGH� D� SDVDU� GH� OD� VROLGDULGDG� FRPR� SULQFLSLR
LQVSLUDGRU� KDFLD� HO� HJRtVPRµ����

%�� 9DORUDFLyQ� MXUtGLFD� GHO� WUDEDMR

(O� SURIHVLRQDO� GHO� GHUHFKR� VH� FDSDFLWD� GH� PDQHUD� WUDGLFLRQDO
SDUD� LQWHUSUHWDU� \� YDORUDU� ORV� IHQyPHQRV� MXUtGLFRV�� (Q� WDO� VHQWLGR�
FXHVWLRQD�� SURSRQH�� HQMXLFLD� R� IRUPXOD� RSLQLRQHV� SDUD� PRGLILFDU� R
SURFXUDU� XQ� PHMRU� IXQFLRQDPLHQWR� GH� ODV� LQVWLWXFLRQHV� MXUtGLFDV�

/R� DQWHULRU� LPSOLFD� XQD� UHVSRQVDELOLGDG� \� FRPSURPLVR� GHO� GR�
FHQWH� R� LQYHVWLJDGRU� DO� VHxDODU� FDPLQRV� \� GLVFXWLU� UD]RQHV�� SXHV� OD
GRFWULQD� TXH� HQVHxD� D� DFHSWDU� OR� UD]RQDEOH� FRQVWUX\H� \� IRUWLILFD
D� ODV� LQVWLWXFLRQHV�� 3HUR� WDPELpQ� H[FOX\H� \� UHSUXHED� D� TXLHQHV
DFW~DQ� FRQ� HO� DSDVLRQDPLHQWR� GH� OD� FUtWLFD� PDOpYROD�� DYLQDJUDGD
\� SHUQLFLRVD� TXH� VyOR� GHVWUX\H� \� HQ� SRFR� R� QDGD� EHQHILFLD�

3RU� WDQWR�� \� HQ� UD]yQ� GH� OD� SHUWLQHQFLD� H� LPSHUWLQHQFLD� GH� OD
FUtWLFD� H[DFHUEDGD��0DQXHO� $ORQVR� 2OHD� KD� GLFKR�� ´OD� H[pJHVLV� GH
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�� *yPH]� 5REOHGR�� $QWRQLR��0HGLWDFLyQ� VREUH� OD� MXVWLFLD�� 0p[LFR�� )&(�� ������ S�� ���
��� 3Oi� 5RGUtJXH]�� $PpULFR�� ´2WUD� LQYHUVLyQ� GH� WHQGHQFLDV� HQ� OD� VHJXULGDG� VRFLDO�� GH� OD

VROLGDULGDG� DO� HJRtVPRµ��5HYLVWD� GH�'HUHFKR� GHO� 7UDEDMR��0DGULG�� Q~P�� ���� QRYLHPEUH�GLFLHPEUH
GH� ������ S�� ����



XQD� QRUPD� QR� FRQVLHQWH� HO� VLOHQFLR� DQWH� VXV� GHIHFWRV�� SHUR� WDP�
SRFR� GHEH� FRQVLVWLU� HQ� HO� UHFUHR�� PHQRV� D~Q� HQ� HO� JRFH� PRUERVR�
GH� UHVDOWDUORVµ����

3HUR� HQ� DX[LOLR� GH� OD� WDUHD� YDORUDWLYD� GHO� MXULVWD�� FRPSDUHFH�
VHJ~Q�0RQWR\D�0HOJDU�� ´HO� PRGHOR� pWLFR�MXUtGLFR� FRQWHQLGR� HQ� ODV
&RQVWLWXFLRQHVµ����

3RU� HOOR�� HQ� HO� FDVR� GH� OD� YDORUDFLyQ� MXUtGLFD� GHO� WUDEDMR�� VRQ
IXHQWH� LQVSLUDGRUD� H� LPSHUDWLYD� GH� QXHVWUR� GHUHFKR� ORV� SULQFLSLRV
GH� MXVWLFLD� VRFLDO�� SODVPDGRV� SRU� HO� &RQVWLWX\HQWH� GH� 4XHUpWDUR�
HQ� HO� DUWtFXOR� ����

(O� SUREOHPD� GHO� HPSOHR� QR� VH� SXHGH� UHVROYHU� FRQ� UHGXFLU� OD� LQ�
WHQVLGDG� GH� ODV� SURWHFFLRQHV� DQWH� ORV� UHFODPRV� H[LJHQWHV� GH� OD� ´IOH�
[LELOLGDGµ�� OD� FXDO� KD� LPSXHVWR� FXRWDV� HOHYDGDV� D� ODV� UHODFLRQHV� GH
WUDEDMR�� VLQ� UHVROYHU� OD� ´LQFHUWLGXPEUH� VREUH� HO� IXWXUR� GH� OD� GH�
PDQGD� RFXSDFLRQDOµ����� D� SDUWLU� GH� OD� FXDO� SUROLIHUDQ� ILJXUDV� FRQ�
WUDFWXDOHV� ´SREUHVµ�� ´SUHFDULDVµ� R� ´DWtSLFDVµ� SDUD� SURORQJDU� OD
´GLVSRQLELOLGDG� YROXQWDULD� DO� WUDEDMR� IOH[LEOH�� IXQGDGD�� QR� VyOR� HQ
OD� EUXWDO� GHVRFXSDFLyQ�� VLQR� HQ� ODV� GLYHUVLILFDFLRQHV� GH� ORV� HVWLORV
GH� YLGD� \� GH� WUDEDMRµ����

&�� 3UHVHUYDU� YDORUHV�� SURPRYHU� HO� FDPELR� \� IRPHQWDU� HO� HPSOHR

(Q� OD� DFWXDOLGDG�� ORV� GLYHUVRV� DFRQWHFHUHV� TXH� WUDQVIRUPDURQ� OD
HFRQRPtD� PXQGLDO� HQ� ODV� ~OWLPDV� GpFDGDV�� WDPELpQ� DFFLRQDURQ� \
SURPRYLHURQ� HO� FDPELR� UDGLFDO� GH� ODV� YLHMDV� HVWUXFWXUDV� SURGXFWLYDV
HQ� FULVLV� R� GHFDGHQFLD�� 7DPSRFR� KDQ� VLGR� IDFWRU� DMHQR� DO� WUDEDMR�
ORV� JUDQGHV� DYDQFHV� WHFQROyJLFRV�� ORV� FXDOHV� LUUXPSLHURQ� H� LPSDF�
WDURQ� ODV� IRUPDV� GH� RUJDQL]DFLyQ� \� SURGXFFLyQ�� RFDVLRQDQGR� WUDV�
WRUQRV� \� GHVHTXLOLEULRV� TXH� FRQ� IUHFXHQFLD� GHVSOD]DQ� GH� PDQHUD
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��� $ORQVR�2OHD��0DQXHO��(O� HVWDWXWR� GH� ORV� WUDEDMDGRUHV�� WH[WR� \� FRPHQWDULR� EUHYH��0DGULG�� �����
S�� ���

��� 0RQWR\D� 0HOJDU�� $OIUHGR�� ´6REUH� HO� GHUHFKR� GHO� WUDEDMR� \� VX� FLHQFLDµ�� 5HYLVWD� GH
'HUHFKR� GHO� 7UDEDMR�� 0DGULG�� Q~P�� ���� PDU]R�DEULO� GH� ������ S�� ����

��� ,FKLQR��3LHWUR��´$FKLVHUYH� LO�GLULWR�GHO� ODYRURµ��5HYLVWD� ,WDOLDQD�GL�'LULWR�GHO�/DYRUR��0LOiQ�
DxR� ;,,,�� Q~P�� ��� RFWXEUH�GLFLHPEUH� GH� ������ S�� ����

��� '·$QWRQD��0DVVLPR�� ´(O� ¶DXWRQQR� IUHGR·� GHOO·RFFXSD]LRQHµ��5HYLVWD� ,WDOLDQD� GL� 'LULWR� GHO
/DYRUR�� 0LOiQ�� DxR� ;,,�� Q~P�� ��� RFWXEUH�GLFLHPEUH� GH� ������ S�� ����



LQXVLWDGD� D� ORV� WUDEDMDGRUHV�� SRU� OD� FDUHQFLD�GH� FDSDFLWDFLyQ� \� FXD�
OLILFDFLyQ�� DQWH� HO� DVRPEUR� H� LPSRWHQFLD� H[SHFWDQWH� GH� ORV� VLQGL�
FDWRV�� TXLHQHV� SRU� VX� LQHILFDFLD� SHUPDQHFHQ� LQHUWHV� DQWH� OD� GHVD�
SDULFLyQ� GH� OD� IXHQWH� GH� WUDEDMR�

3RU� OR� WDQWR�� GHEHPRV� HUUDGLFDU� OD� HQGHPLD� FUHFLHQWH� GHO� GH�
VHPSOHR� \� OD� SUHFDULHGDG� HQ� OD� FRQWUDWDFLyQ�� HPSDxDGD� SRU� OD
RVFXUD� \� VLQLHVWUD� VRPEUD� TXH� SUR\HFWD� OD� VLOXHWD� IXQHVWD� GHO� PR�
GHOR� QHROLEHUDO�

+HPRV� SRGLGR� REVHUYDU�� FRQ� HVWXSRU�� TXH� HO� ROHDMH� WXUEXOHQWR
\� ODV� PDUHDV� DOWDV� GHO� PRGHOR� QHROLEHUDO� SURPXHYHQ� SUiFWLFDV� H[�
WUDxDV� \� ´FRQWUDULDV� D� OD� MXVWLFLD� VRFLDO�� DQWH� HO� VLOHQFLR� GH� ODV� DX�
WRULGDGHV� ODERUDOHVµ����� 3RU� OR� TXH� QR� GHEH� ROYLGDUVH� OD� YHUGDGHUD
HVHQFLD� GHO� GHUHFKR� GHO� WUDEDMR� QL� OD� GLJQLGDG� GHO� WUDEDMDGRU�� SXHV
HO� REMHWLYR� SULQFLSDO� HV� OD� ´UHLYLQGLFDFLyQ� GHO� VHU� KXPDQRµ����� 3HUR
WDPELpQ�� OD� SULQFLSDO� SUHRFXSDFLyQ� GHEH� VHU� ´YHODU� SRU� TXH� HO� GH�
UHFKR� GHO� WUDEDMR� QR� QRV� KDJD� ROYLGDU� HO� GHUHFKR� DO� WUDEDMRµ����

$� SHVDU� GH� ORV� JUDYHV� REVWiFXORV� TXH� HQIUHQWD� HO� HPSOHR� \� HO
OHQWR� FDPLQDU� IDWLJRVR�� SHUR� FRQ� SDVR� ILUPH� \� GHFLGLGR� GH� OD� MXV�
WLFLD� VRFLDO�� pVWD� DYDQ]D� KDFLD� OD� FLPD�� \� TXLHQTXLHUD� TXH� KD\D
DVFHQGLGR� D� XQD� PRQWDxD�� VDEH� ELHQ� TXH� OD� ~OWLPD� SDUWH� GHO� DV�
FHQVR� ´FXHVWD� XQ� HVIXHU]R� EDVWDQWH� PD\RUµ����

/D� GHVRFXSDFLyQ� DFDUUHD� VHYHURV� \� FRQWLQXRV� FRQIOLFWRV� VRFLDOHV�
(V� SRU� HOOR� SUREDEOH� TXH� ORV� DOWRV� FRVWRV� VRFLDOHV� ´HQJHQGUHQ� WHQ�
VLRQHV� TXH� SXHGDQ� GDU� DO� WUDVWH� FRQ� ORV� HVIXHU]RV� GH� DMXVWH� GHV�
SOHJDGRV� HQ� GLYHUVRV� SDtVHV�� OR� FXDO�� D� VX� YH]�� HQWRUSHFHUi� OD�PDUFKD
KDFLD� XQD� HFRQRPtD� PiV� DELHUWD� \� SURGXFWLYDµ����
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��� 6DQWRV� $]XHOD�� +pFWRU��(OHPHQWRV� GH� GHUHFKR� GHO� WUDEDMR�� 0p[LFR�� 3RUU~D�� ������ S�� ���
��� 'HOJDGR� 0R\D�� 5XEpQ�� )LORVRItD� GHO� GHUHFKR� GHO� WUDEDMR�� 0p[LFR�� -XQWD� /RFDO� GH� &RQFL�

OLDFLyQ� \� $UELWUDMH�� $UWtFXOR� ���� &RQVWLWXFLRQDO�� ������ S�� ����
��� +DQVHQQH�� 0LFKHO�� 3UHVHUYDU� YDORUHV�� SURPRYHU� HO� FDPELR�� *LQHEUD�� 2ILFLQD� *HQHUDO� GHO

7UDEDMR�� ������ S�� ���
��� %DWWDJOLD�� )HOLFH�� )LORVRItD� GHO� WUDEDMR�� 0DGULG�� (GLWRULDO� 5HYLVWD� GH� 'HUHFKR� 3ULYDGR�

������ S�� ����
��� +DQVHQQH��0LFKHO��3URPRYHU� HO� HPSOHR��*LQHEUD��&RQIHUHQFLD� ,QWHUQDFLRQDO� GHO�7UDEDMR�

��D�� UHXQLyQ�� ������ S�� ����



�� (O� YDORU� HFRQyPLFR� GH� OD� HPSUHVD

$�� &RQFHSWR

/D� SDODEUD� ´HPSUHVDµ� GHULYD� GHO� ODWtQ� LQ�SUHKHQVD�� TXH� VLJQLILFD
´DFFLyQ� DUGXD� \� GLILFXOWRVD�� LQWHQWR� R� GHVLJQLR� GH� KDFHU� XQD� FRVD�
FDVD� R� VRFLHGDG� PHUFDQWLO� R� LQGXVWULDO� IXQGDGD� SDUD� HPSUHQGHU� R
OOHYDU� D� FDER� SUR\HFWRV� R� QHJRFLRV� GH� LPSRUWDQFLDµ����� 'H� DKt� GH�
ULYD�� VHJ~Q� *DVWRQH� &RWWLQR�� ´OD� DFWLYLGDG� HFRQyPLFD� HMHUFLWDGD
SRU� ORV� HPSHUDGRUHVµ����� /D� LGHD� GH� HPSUHVD� HQ� OD� HFRQRPtD� FOi�
VLFD� LQFOX\y� ORV� FRQFHSWRV� GH� RUJDQL]DFLyQ�� SURGXFFLyQ� \� OD� SDUWL�
FLSDFLyQ� GHO� FDSLWDO� \� HO� WUDEDMR�

/D� QRFLyQ� GH� ´HPSUHVDµ� HV� KHWHURJpQHD� HQ� UHODFLyQ� FRQ� OD� GL�
YHUVLGDG� GH� IDFWRUHV� TXH� FRQFXUUHQ� D� IRUPDUOD�� (Q� HOOD� SDUWLFLSDQ
WUDEDMDGRUHV�� SDWURQHV�� FDSLWDOLVWDV�� HQ� OD� SURGXFFLyQ� GH� ELHQHV� \
VHUYLFLRV� FRQ� YDORU� HFRQyPLFR�

/D� RUJDQL]DFLyQ� GH� HOHPHQWRV� SHUVRQDOHV�� PDWHULDOHV� H� LQPDWH�
ULDOHV�� GHVWLQDGRV� D� XQD� ILQDOLGDG� HVSHFtILFD�� SUHYDOHFHQ� FRPR� UDV�
JRV� HVHQFLDOHV� GH� HVWD� ILJXUD�

/D� DFWXDO� RUJDQL]DFLyQ� VRFLDO� \� HFRQyPLFD� WLHQH� VX� FHQWUR� GH� JUD�
YHGDG� HQ� ODV� HPSUHVDV�� (Q� UHDOLGDG�� KD� KDELGR� HPSUHVDV� GHVGH
TXH� HO� SULPHUR� GH� ORV� KRPEUHV� GHMy� GH� HVWDU� VROR� \� GHFLGLy� HPSUHQ�
GHU� R� KDFHU�� FRQ� RWURV�� DOJXQD� DFWLYLGDG� HQ� FRP~Q�� 3RU� HO� LQIOXMR
SUHSRQGHUDQWH�GH� OR� HFRQyPLFR� \�GH� OR�PDWHULDO� HQ� OD� YLGD�GHO� KRP�
EUH�� ODV� HPSUHVDV� GH�PD\RU� VLJQLILFDFLyQ� VRFLDO� \� ODERUDO� VRQ� DTXp�
OODV�TXH�SURGXFHQ�ELHQHV� \� VHUYLFLRV��GH� FDUiFWHU�S~EOLFR�R�SULYDGR�

%�� /D� HPSUHVD� HQ� OD� HFRQRPtD

(Q� HO� VLVWHPD� FDSLWDOLVWD�� OD� SURGXFFLyQ� VH� RUGHQD� IXQGDPHQWDO�
PHQWH� D� WUDYpV� GH� ´XQLGDGHV� IXQGDPHQWDOHV� OODPDGDV� HPSUHVDVµ����

(Q� HO� WHUUHQR� GH� OD� HFRQRPtD�� OD� HPSUHVD� VH� FRQFLEH� FRPR� XQD
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��� 'LFFLRQDULR� GH� OD� OHQJXD� HVSDxROD�� ��D�� HG��� 0DGULG�� (VSDVD�&DOSH�� ������ S�� ����
��� &RWWLQR�� *DVWRQH��0DQXDOH� GL� GLULWWR� FRPPHUFLDOH�� 3DGRYD�� &HGDP�� YRO�� ,�� ������ S�� ����
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(PSUHVD�� 0DGULG�� ,QVWLWXWR� GH� (VWXGLRV� 3ROtWLFRV�� ������ S�� ���



RUJDQL]DFLyQ� GH� IDFWRUHV� GLVWLQWRV� ´GH� XQD� SDUWH�� DFWLYLGDGHV�� HV
GHFLU�� WUDEDMR�� WDQWR� PDWHULDO� FRPR� LQWHOHFWXDO�� GH� RWUD�� PHGLRV�
ELHQHV� HFRQyPLFRVµ����� 3HUR� OR� TXH� GHVWDFD� HV� OD� ILQDOLGDG�� HO� FUHDU
XWLOLGDGHV�� SURGXFLU� ELHQHV� PDWHULDOHV�� /D� HPSUHVD� HV� HO� RUJDQLVPR
TXH� XQH� \� FRRUGLQD� ORV� YDULRV� HOHPHQWRV� GH� OD� SURGXFFLyQ� \� ORV
GLULJH� D� HIHFWXDU� OD� IDEULFDFLyQ� GH� GHWHUPLQDGRV� ELHQHV� R� SUHVWD�
FLyQ� GH� FLHUWRV� VHUYLFLRV� UHTXHULGRV� SRU� OD� VRFLHGDG�

/D� H[SUHVLyQ� ´IDFWRUHV� GH� SURGXFFLyQµ� YD� XQLGD� DO� FRQFHSWR
HFRQyPLFR� GH� HPSUHVD�� 6HJ~Q� -RDTXtQ� *DUUtJXHV�� FXDOTXLHU� KRP�
EUH� GH� QHJRFLRV� SRGUtD� GHILQLUOD�� VLQ� YDFLODU�� FRPR� ´FRQMXQWR� GH
ELHQHV� �FRVDV�� GHUHFKRV�� DFWLYLGDGHV�� RUJDQL]DGRV� SRU� HO� FRPHUFLDQ�
WH� FRQ� ILQHV� GH� OXFURµ����

/D� HPSUHVD� SURGXFH� SDUD� YHQGHU� ELHQHV� R� VHUYLFLRV� DO�PHUFDGR�
/D� ILQDOLGDG� GH� YHQGHU� \�� SRU� WDQWR�� GH� JDQDU�� UHVXOWD� HVHQFLDO� D
OD� HPSUHVD�� TXH� GH� HVH� PRGR� VH� KDFH� PHUFDQWLO�� 7DO� DFWLYLGDG
FRPSRUWD� OD� SUHVHQFLD� GH� ´OR� TXH� HQ� GHUHFKR� VH� GHQRPLQD� iQLPR
GH� OXFUR���� HQ� HO� GLVFXUVR� GHO� FRPHUFLDQWH�� HPSUHVD� SURGXFWLYD
HTXLYDOH� D� HPSUHVD� OXFUDWLYDµ����

&�� /D� HPSUHVD� HQ� HO� GHUHFKR

/D� HPSUHVD� HV� XQD� ILJXUD� GH� ´WLSR� HPLQHQWHPHQWH� HFRQyPLFR
TXH�KD� VLGR� WUDVSODQWDGD�DO�GHUHFKRµ�����<� OD�GRFWULQD�PHUFDQWLOLVWD
³VHJ~Q� *DUUtJXHV³� KD� SUHWHQGLGR� ´FRQYHUWLUVH�� LQMXVWLILFDGDPHQ�
WH�� HQ�PRQRSROL]DGRUD� GH� OD� WHRUtD� GH� OD� HPSUHVD���� WRGDYtD� QR� KD
QDFLGR� XQ� YHUGDGHUR� GHUHFKR� GH� OD� HPSUHVD� \� FXDQGR� QD]FD�� SUR�
EDEOHPHQWH� QR� VHUi� tQWHJUDPHQWH� GHUHFKR�PHUFDQWLO�� SRUTXH� DEDU�
FDUi� SDUFHODV� GH� GLYHUVDV� GLVFLSOLQDV� MXUtGLFDVµ����

/R� FLHUWR� HV� TXH� ORV� PHUFDQWLOLVWDV� OOHYDQ� PiV� GH� PHGLR� VLJOR
FRUWHMDQGR� D� OD� HPSUHVD� \� WRGDYtD� QR� KD� VDELGR� FRQTXLVWDUOD�
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��� (QFLFORSHGLD� MXUtGLFD� 2PHED�� W�� ;�� %XHQRV� $LUHV�� 'ULVNLOO�� ������ S�� ���
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(VSDxROD� GHO� 7UDEDMR�� 0DGULG�� Q~P�� ���� QRYLHPEUH�GLFLHPEUH� GH� ������ S�� ����
��� %DUUHUD� *UDI�� -RUJH��7UDWDGR� GH� GHUHFKR� PHUFDQWLO�� 0p[LFR�� 3RUU~D�� ������ YRO�� ,�� S�� ����
��� *DUUtJXHV�� -RDTXtQ�� RS�� FLW��� QRWD� ����� SS�� ���� \� ����



(O� GHUHFKR� VRPHWH� DO� HPSUHVDULR� D� GLYHUVRV� HVWDWXWRV� MXUtGLFRV�
SHUR� ´QR� SHQHWUD� HQ� OD� RUJDQL]DFLyQ� LQWHUQD� GH� OD� HPSUHVDµ����� 6H
OLPLWD� D� GLFWDU� QRUPDV� VREUH� OD� FRQWDELOLGDG� GH� OD� HPSUHVD�� VREUH
VXV� VLJQRV�GLVWLQWLYRV�� VREUH� VX�SDWULPRQLR�PHUFDQWLO� \� ORV�DX[LOLDUHV
TXH� XWLOL]D� HO� HPSUHVDULR� SDUD� VX� H[SORWDFLyQ�� /RV� MXULVWDV�� SDU�
WLHQGR� GH� TXH�� HFRQyPLFDPHQWH�� OD� HPSUHVD� HV� XQD� XQLGDG�� VH
HPSHxDQ� HQ� FRQVLGHUDUOD� REMHWR� GH� GHUHFKRV�

(Q� VXPD�� HV� GLItFLO� FRQFHELU� HQ� OD� LGHD� GH� HPSUHVD� OD� DXVHQFLD
GH� VX� FRQWHQLGR� HFRQyPLFR�� SRU� HQGH�� QR� H[LVWH� XQ� FRQFHSWR� MX�
UtGLFR� GH� HPSUHVD�� FDUHQWH� GHO� LQJUHGLHQWH� HFRQyPLFR�

'�� /D� IXQFLyQ� HPSUHVDULDO� \� ORV� FDPELRV� WHFQROyJLFRV

/D� IXQFLyQ� HPSUHVDULDO� FRQVLVWH� EiVLFDPHQWH� HQ� GHVFXEULU� \
DSUHFLDU� �SUHKHQGHUH�� ODV� RSRUWXQLGDGHV� GH� DOFDQ]DU� DOJ~Q� ILQ� R�� VL
VH� SUHILHUH�� GH� ´ORJUDU� DOJXQD� JDQDQFLD� R� EHQHILFLR�� DFWXDQGR�� HQ
FRQVHFXHQFLD�� SDUD� DSURYHFKDUODVµ����� /DV� HPSUHVDV�� HQ� HO� WUiILFR
HFRQyPLFR� \� HQ� OD� HFRQRPtD� GH� PHUFDGR�� WLHQHQ� HO� REMHWLYR� GH
´JDQDU� GLQHUR�� D� FRUWR� R�PHGLDQR� SOD]Rµ�����8QD� HPSUHVD� QR� SXH�
GH� VRVWHQHUVH� VL� QR� HV� UHQWDEOH�� 3RU� HOOR�� DSDUHFHQ� \� GHVDSDUHFHQ
HQ� UD]yQ� GH� ODV� FLUFXQVWDQFLDV� GHO� PHUFDGR�� ODV� GHFLVLRQHV� GH� ORV
SURSLHWDULRV� GHO� FDSLWDO� VH� JXtDQ� UDFLRQDOPHQWH� SRU� OD�Pi[LPD� UHQ�
WDELOLGDG� GH� VXV� LQYHUVLRQHV�� HV� SRU� HOOR� LQHYLWDEOH� HO� LQWHUpV� HVSH�
FXODWLYR� GHO� DSRUWDGRU� GHO� FDSLWDO�� 3RU� WDO� FLUFXQVWDQFLD� \� SDUD
DVHJXUDU�XQ� HVStULWX�GH� FRRSHUDFLyQ�HQ� ORV�REMHWLYRV�GH� OD� HPSUHVD�
PiV� LQWHQVD�GH� OD�TXH�H[LJH�HO�FRQWUDWR�GH� WUDEDMR�� ORV�HPSOHDGRUHV
DWULEX\HQ� DO� SHUVRQDO� XQ� DSDUWH� GH� ORV� UHFXUVRV� HFRQyPLFRV� REWH�
QLGRV� SRU� OD� HPSUHVD�� DGHPiV� GH� ODV� UHPXQHUDFLRQHV� VDODULDOHV�
DVLJQDQ� XQD� SDUWLFLSDFLyQ� HQ� ORV� UHVXOWDGRV�� HQ� ORV� EHQHILFLRV� R� HQ
HO� UHQGLPLHQWR�� /DV� SRVLELOLGDGHV� GH� SDUWLFLSDU� \� FRODERUDU� HQ� XQ
TXHKDFHU� FRP~Q� GDQ� RULJHQ� D� ODV� UHODFLRQHV� GH� WUDEDMR�� 3RU� HOOR�
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��� +XHUWD� GH� 6RWR�� -HV~V�� 6RFLDOLVPR�� FiOFXOR� HFRQyPLFR� \� IXQFLyQ� HPSUHVDULDO�� 0DGULG�� 8QLyQ

(GLWRULDO�� ������ S�� ���
��� *DUFtD� )HUQiQGH]��0DQXHO��0DQXDO� GH� GHUHFKR� GHO� WUDEDMR�� %DUFHORQD�� $ULHO�� �����

S�� ����



OH� DVLVWH� OD� UD]yQ� D� -HDQ� 5LYHUR� FXDQGR� H[SUHVD�� ´OD� HPSUHVD� \
HO� WUDEDMR� VH� UH~QHQ� HQ� ORV� PLVPRV� SURSyVLWRV� \� DFWLYLGDGHV� FR�
PXQHVµ����

�� 'HVDMXVWHV� HQWUH� QRUPD� \� UHDOLGDG

3RGHPRV�HYLGHQFLDU�FRQ� IUHFXHQFLD�TXH� ODV�QRUPDV� MXUtGLFDV�SUH�
GLFHQ� R� GHFODUDQ� GHWHUPLQDGDV� FRQGXFWDV� R� IRUPDV� GH� DFWXDU� TXH
QR� VH� DMXVWDQ� D� OD� UHDOLGDG�� 7DO� FLUFXQVWDQFLD� QR� HV� DMHQD� DO� GH�
UHFKR� GHO� WUDEDMR�� YHDPRV� DOJXQRV� HMHPSORV�� HO� DUWtFXOR� �R�� HVWD�
EOHFH� HO� LPSHUDWLYR� YLWDO� GH� ´XQ� QLYHO� HFRQyPLFR� GHFRURVR� SDUD� HO
WUDEDMDGRU� \� VX� IDPLOLDµ�� WDPELpQ� XQ� VDODULR� ´VXILFLHQWH� SDUD� VD�
WLVIDFHU� ODV� QHFHVLGDGHV� GH� XQ� MHIH� GH� IDPLOLD� HQ� HO� RUGHQ�PDWHULDO�
VRFLDO� \� FXOWXUDO�� \� SDUD� SURYHHU� D� OD� HGXFDFLyQ� REOLJDWRULD� GH� ORV
KLMRVµ� �DUWtFXOR� ����� 3XJQDPRV� SRU� UHODFLRQHV� \� FRQWUDWRV� GXUDGH�
URV�� HVWDEOHV� \�� VLQ� HPEDUJR�� HQ� OD� UHDOLGDG� HQFRQWUDPRV� ��� PL�
OORQHV� GH� WUDEDMDGRUHV� GHVHPSOHDGRV�� LQWHULQDWRV� R� VXVWLWXFLRQHV
WUDQVLWRULDV� SRU� ���� ��� R� KDVWD� ��� DxRV�� VXSXHVWDPHQWH� SDUD� FXEULU
´DXVHQFLDVµ� GHO� VXSXHVWR� WLWXODU� GH� OD� SOD]D��+DVWD� GRQGH� VDEHPRV�
QR� H[LVWHQ� QL� OLFHQFLDV� QL� LQFDSDFLGDGHV�� PHQRV� D~Q� SHUPLVRV� R
YDFDFLRQHV� FRQ� HVWD� GXUDFLyQ�� ¢4Xp� RFXUUH� HQWRQFHV"� ¢(IHFWLYD�
PHQWH� HVWDUHPRV� SURWHJLHQGR� OD� HVWDELOLGDG�� HO� HPSOHR� \� ODV� FRQ�
GLFLRQHV� GH� YLGD� \� ELHQHVWDU� GH� OD� FODVH� WUDEDMDGRUD� D� WUDYpV� GH
ODV� QRUPDV"

'HEHPRV� DMXVWDU� HO� GHUHFKR� GHO� WUDEDMR� D� OD� UHDOLGDG�� 3RUTXH
DMXVWDU� HV� KDFHU�� FRPR� ELHQ� GLFH� $QWRQLR� 3HGUDOV�� ´TXH� DOJXQD
FRVD� DFRPRGH�� YHQJD� MXVWR� FRQ� RWUD�� OD� OODYH� VH� DMXVWD� D� OD� FKDSD�
OD� URSD� DO� FXHUSRµ����� ¢3RU� TXp� QR� DMXVWDU� QRUPDV� GHO� WUDEDMR� \
UHDOLGDGHV� HFRQyPLFDV� HQ� HO� HTXLOLEULR� TXH� PLUH� KDFLD� OD� MXVWLFLD
VRFLDO"
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(O� WUDEDMR�� HQ� VXV� GLYHUVDV� HWDSDV�� KD� WUDQVFXUULGR� SRU� OD� HVFOD�
YLWXG�� VHUYLGXPEUH� \� HO� UpJLPHQ� DVDODULDGR��(Q� HO� SHULRGR� FRORQLDO�
HO� WUDEDMR� IXH� RUJDQL]DGR� FRQ� OD� YLHMD� HVWUXFWXUD� GH� ODV� FRUSRUD�
FLRQHV� GH� RILFLRV� HXURSHDV�� /RV� HVWDWXWRV� \� UHJODPHQWRV� WXYLHURQ
ODV� FDUDFWHUtVWLFDV� \� ULJLGHFHV� SHFXOLDUHV� GHO� FRUSRUDWLYLVPR� D� XO�
WUDQ]D� FRQ� OD� HVFDOD� JUHPLDO� D� SDUWLU� GHO� DSUHQGL]�� RILFLDOHV� \� HO
PDHVWUR�� SURSLHWDULR� GHO� WDOOHU� X� REUDMH�� (O� SUHGRPLQLR� GH� ORV� WD�
OOHUHV� DUWHVDQDOHV� VH� H[WHQGLy� GXUDQWH� OD� pSRFD� GH� OD� FRORQLD� ������
������� SDUWH� GHO� SHULRGR� GH� LQGHSHQGHQFLD� \� OD� UHIRUPD�� 'XUDQWH
HO� SRUILULVPR� ������������� LQLFLy� HO� SURFHVR� GH� LQGXVWULDOL]DFLyQ� HQ
0p[LFR�� /DV� &RQVWLWXFLRQHV� GH� 0p[LFR� VH� RFXSDURQ� GHO� WUDEDMR�
LQFOXVR� OD� GH� $SDW]LQJiQ� SURKLELy� ORV� H[iPHQHV� DUWHVDQDOHV� SDUD
GDU� SDVR� D� OD� OLEHUWDG� GH� WUDEDMR� \� HO� &RQJUHVR� &RQVWLWX\HQWH� GH
4XHUpWDUR� SXVR� HO� VHOOR� KLVWyULFR� FRQ� VX� REUD�� HO� DUWtFXOR� ���� \
OD� 'HFODUDFLyQ� GH� 'HUHFKRV� 6RFLDOHV�

/DV� SHUVSHFWLYDV� GHO� WUDEDMR� HQ� OD� pSRFD� DFWXDO� SODQWHD� PRGLIL�
FDFLRQHV� SHUPDQHQWHV� HQ� OD� HVWUXFWXUD� GH� ODV� HPSUHVDV� \� VX� RUJD�
QL]DFLyQ�� HQ� HO� URO� GHO� (VWDGR� FRPR� UHJXODGRU� \� JDUDQWH� GH� REMH�
WLYRV� GH� HPSOHR�� VDODULRV� \� FRQGLFLRQHV� GH� WUDEDMR�� 3UHYDOHFHQ� ODV
FRQWUDWDFLRQHV� WHPSRUDULDV� D� WLHPSR� SDUFLDO�� KD\� JUDQ� HVFDVH]� GH
SXHVWRV� GH� WUDEDMR� \� FRQ� HOOR� XQ� GHVHPSOHR� HVWUXFWXUDO� SHUPDQHQ�
WH�� (O� WUDEDMR� \� HO� GHUHFKR� TXH� OR� UHJXOD� \D� QR� SXHGH� VHU� OR� TXH
IXH�� SRUTXH� QR� OR� HV� OD� UHDOLGDG�� WDPSRFR� HV� DGPLVLEOH� HO� TXH� VHD
XQ� SUHFDULR� FRQMXQWR� GH� UHJODV� H� LQVWUXPHQWRV� TXH� VXERUGLQHQ� OD
HTXLGDG� VRFLDO� D� ODV� QHFHVLGDGHV� GH� OD� HILFDFLD� HFRQyPLFD�

/RV� HIHFWRV� GH� OD� JOREDOL]DFLyQ� QR� H[WLQJXLUiQ� HO� WUDEDMR� \� PH�
QRV� D~Q� VX� GHUHFKR�� ~QLFDPHQWH� OR� WUDQVIRUPDUiQ�� HV� QHFHVDULD� OD
FUHDFLyQ� GH� XQD� QXHYD� PtVWLFD�� GH� XQD� QXHYD� GLQiPLFD� SDUD� XQLU
REMHWLYRV� H� LQWHUHVHV� RSXHVWRV� \� FUHDU� QXHYDV� HVWUDWHJLDV� SDUD� GLUL�
PLU� ORV� FRQIOLFWRV�� QR� VyOR� HQWUH� HO� FDSLWDO� \� HO� WUDEDMR� VLQR� IUHQWH
D� QXHYDV� WHFQRORJtDV� \� FDPELRV� HVWUXFWXUDOHV�� /RV� VLQGLFDWRV� \� ORV
OtGHUHV� QR� SXHGHQ� FRQWDU� KR\� FRQ� HO� SRSXOLVPR� QL� FRQ� OD� D\XGD
GH� XQ� OtGHU� PHVLiQLFR�� WDPSRFR� H[LVWH� OXJDU� SDUD� HO� SDWHUQDOLVPR
HVWDWDO�
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