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5(680(1�� (Q� HO� SUHVHQWH� HQVD\R�� %R�
YHUR� VRPHWH� D� GLVFXVLyQ� OD� WHVLV� TXH
YLQFXOD� ORV� GHUHFKRV� VXEMHWLYRV� GH� ORV
LQGLYLGXRV� FRQ� OD� ´SHUWHQHQFLDµ� GH
HVRV� LQGLYLGXRV� D� XQD� FRPXQLGDG� SR�
OtWLFD�� KDFLpQGRORV� GHSHQGHU� GH� pVWD�
FRPR� VL� ORV� LQGLYLGXRV� VyOR� SXGLHUDQ
JR]DU� GH� GHUHFKRV� VXEMHWLYRV� HQ� WDQWR
TXH� VRQ� FLXGDGDQRV� GH� XQ� (VWDGR�� (Q
VX� GLVFXVLyQ�� HO� DXWRU� UHFXUUH� D� OD� KLV�
WRULD� GH� ORV� FRQFHSWRV�� \� UHDOL]D� OD� UH�
VHxD� GH� ODV� QRFLRQHV� DULVWRWpOLFD� \� UR�
PDQD� GH� OD� FLXGDGDQtD�� DVt� FRPR� GH
ODV� FRQFHSFLRQHV� SUHPRGHUQD� \� PR�
GHUQD� GH� ORV� GHUHFKRV�� )LQDOPHQWH�
LGHQWLILFD� DOJXQRV� HUURUHV� WHyULFRV� \
SUiFWLFRV� HQ� OD� WHRUtD� FRQWHPSRUiQHD
GH� OD� FLXGDGDQtD�� \� WHUPLQD� FRQ� XQD
UHIOH[LyQ� DFHUFD� GH� ODV� SRVLEOHV� UHV�
SXHVWDV� D� OD� SUHJXQWD� DULVWRWpOLFD�� ¢D
TXp� KRPEUHV� �D� FXiOHV� SHUVRQDV�� OHV
FRUUHVSRQGH� HO� GHUHFKR� GH� VHU� FLXGD�
GDQRV"

3DODEUDV� FODYH�� FLXGDGDQtD�� GHUH�
FKRV� IXQGDPHQWDOHV�� SHUVRQD�� GHUHFKRV
VXEMHWLYRV�

$%675$&7�� ,Q� WKLV� HVVD\�� %RYHUR� GLVFXVVHV
WKH� WKHVLV� WKDW� OLQNV� WKH� VXEMHFWLYH� ULJKWV� RI
LQGLYLGXDOV� ZLWK� WKH� ´EHORQJLQJµ� RI� VXFK
LQGLYLGXDOV� WR� D� SROLWLFDO� FRPPXQLW\�� LQ� VXFK
D� ZD\� WKDW� LQGLYLGXDOV� FDQ� RQO\� HQMR\
VXEMHFWLYH� ULJKWV� LQDVPXFK� DV� WKH\� DUH� FLWL]HQV
RI� D� 6WDWH�� ,Q� KLV� GLVFXVVLRQ�� WKH� DXWKRU
UHVRUWV� WR� WKH� KLVWRU\� RI� FRQFHSWV�� UHYLHZLQJ
WKH � DU L V WR W H O L F � DQG� URPDQ� QRW LRQV� RI
FLWL]HQVKLS�� DV� ZHOO� DV� WKH� SUHPRGHUQ� DQG
PRGHUQ� FRQFHSWLRQV� RI� VXEMHFWLYH� ULJKWV�
/DVWO\�� %RYHUR� LGHQWLILHV� VRPH� WHFKQLFDO� DQG
SUDFWLFDO� HUURUV� RI� WKH� FRQWHPSRUDU\� WKHRU\� RI
FLWL]HQVKLS�� DQG� FRQFOXGHV� ZLWK� D� UHIOHFWLRQ
RQ� WKH� SRVVLEOH� DQVZHUV� WR� WKH� TXHVWLRQ� SRVHG
E\� $ULVWRWHO�� ZKLFK� SHUVRQV� KDYH� WKH� ULJKW� WR
EH� FLWL]HQV"

'HVFULSWRUV�� FLWL]HQVKLS�� IXQGDPHQWDO
ULJKWV�� SHUVRQ�� VXEMHFWLYH� ULJKWV�

� 
� 7UDGXFFLyQ� GH� /RUHQ]R� &yUGRYD�


� 3URIHVRU� H� LQYHVWLJDGRU� GH� OD� 8QLYHUVLGDG� GH� 7XUtQ�� ,WDOLD�
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680$5,2�� ,�� &LXGDGDQtD� \� GHUHFKRV� GHO� KRPEUH�� ,,�� /DV� SUHJXQWDV
GH� $ULVWyWHOHV�� ,,,�� /RV� RUtJHQHV� URPDQRV� GH� OD� QRFLyQ� GH� FLXGDGDQtD �
,9��/D� FRQFHSFLyQ� SUHPRGHUQD� GH� ORV� GHUHFKRV ��9��0RGHUQLGDG�� GHUHFKRV

VLQ� SHUWHQHQFLDV�� 9,�� (UURUHV� WHyULFRV� \� SUiFWLFRV�
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'HVGH� QR� KDFH� PiV� GH� GRFH� DxRV� FDVL� WRGRV� KDEODQ� GH� ´FLXGDGD�
QtDµ�� /D� ´FXOSDµ� LQLFLDO� GH� HVH� KHFKR� SXHGH� DWULEXLUVH� D�5DOI�'DK�
UHQGRUI�� TXLHQ� SXEOLFy� HQ� ����� XQ� OLEUR� VREUH� HO� FRQIOLFWR� VRFLDO
HQ� OD� PRGHUQLGDG� HQ� HO� TXH� UHFXSHUDED� OD� LGHD� GH� ´FLXGDGDQtDµ
SODQWHDGD� SRU� 7�� +�� 0DUVKDOO� HQ� XQ� HQVD\R� GH� ������ PLVPR� TXH
GHVSXpV� IXH� SUiFWLFDPHQWH� ROYLGDGR�� (Q� HO� OHQJXDMH� VRFLR�SROLWROy�
JLFR� TXH�� GHVSXpV� GH� HVH� OLEUR� GH�'DKUHQGRUI�� VH� KD� YXHOWR� HO�PiV
FRP~Q�� ´FLXGDGDQtDµ� LQGLFD� HO� FRQMXQWR� GH� ORV� �OODPDGRV�� GHUHFKRV
FLYLOHV�� SROtWLFRV� \� VRFLDOHV� ³FX\D� GHWHUPLQDFLyQ�� \� FX\D� UHODFLyQ
UHFtSURFD�� VH� HQFXHQWUD� HQ� HO� FHQWUR� GH� OD� UHIOH[LyQ³��(Q� HVH�PLV�
PR� OHQJXDMH� �SRU� GHFLUOR� DVt�� ´SURIHVLRQDOµ� GH� ORV� VRFLyORJRV� \� SR�
OLWyORJRV� FRQWHPSRUiQHRV��� OD� QRFLyQ� GH� ´FLXGDGDQtDµ� FDVL� KD� OR�
JUDGR� H[SXOVDU� D� OD� QRFLyQ� GH� ´GHUHFKRV� GHO� KRPEUHµ�� OD� FXDO� HQ
FDPELR�� EDMR� OD� IyUPXOD� XQ� SRFR� YDULDGD� GH� ´GHUHFKRV� KXPDQRVµ
KD� LQYDGLGR� HO� KDEOD� FRP~Q� \� FRUULHQWH�� $KRUD� ELHQ�� LQYLWR� D� RE�
VHUYDU� TXH�� SRU� OR� TXH� KDFH� D� OD� QRFLyQ� GH� GHUHFKRV� GHO� KRPEUH�
OD� IyUPXOD� FRPSOHWD�� WDO� FRPR�HVWDED�FRQWHPSODGD�HQ� ODV�KLVWyULFDV
GHFODUDFLRQHV� IUDQFHVDV� TXH� >GH� PDQHUD� FRQMXQWD� FRQ� VXV� KRPy�
ORJRV� GRFXPHQWRV� DPHULFDQRV@� FRQVWLWX\HQ� VX� QDFLPLHQWR� ´SRVLWLYRµ�
HUD� OD� GH� ´GHUHFKRV� GHO� KRPEUH� \� GHO� FLXGDGDQRµ�� 3RU� OR� WDQWR�� HQ
HO� Op[LFR�PiV� UHFLHQWH� GH� ORV� VRFLyORJRV� \� SROLWyORJRV�� ´FLXGDGDQtDµ
HV� HO� WpUPLQR� JHQpULFR�� HV� GHFLU�� LQGLFD� XQD� FODVH� GH� GHUHFKRV� TXH
FRPSUHQGH� D� YDULDV� HVSHFLILFDFLRQHV�� HQ� HO� Op[LFR� FOiVLFR�PRGHUQR
GH� OD� UHYROXFLyQ� IUDQFHVD� ´FLXGDGDQRµ� HV� XQ� WpUPLQR� HVSHFtILFR�� UH�
ODFLRQDGR� SULQFLSDOPHQWH� �DXQTXH� QR� VyOR�� D� OD� HVSHFLH� GH� ORV� GH�
UHFKRV� SROtWLFRV�� ¢3RU� TXp� RFXUULy� HVWH� FDPELR"� <�� VREUH� WRGR�� ¢HV
XQ� FDPELR� YHQWDMRVR� HO� TXH� OOHYD� D� H[WHQGHU� HO� VLJQLILFDGR� GH� OD
QRFLyQ� GH� FLXGDGDQtD�� \� D� DPSOLDU� VX� FRQWHQLGR�� GH� VHU� XQD� HV�
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SHFLH�� DO� HQWHUR� JpQHUR� GH� ORV� GHUHFKRV� TXH� OD� VRFLHGDG� \� ODV� &RQVWL�
WXFLRQHV� �PiV��PRGHUQDV� OH� UHFRQRFHQ� DO� LQGLYLGXR"� 6H� SXHGH� VRVWHQHU
FRQ� EXHQRV� DUJXPHQWRV� ³FRPR� \D� KD� KHFKR� HQ� PRGR� H[FHOHQWH
/XLJL� )HUUDMROL³�� TXH� QR� HV� XQ� FDPELR� YHQWDMRVR�� 1R� VyOR�� VH
WUDWD�PiV� ELHQ� GH� XQD� FRQIXVLyQ� TXH� GD� RULJHQ� D� RWUDV� FRQIXVLRQHV
\�� SRU� OR� WDQWR�� GH� XQ� HUURU� FRQFHSWXDO�� FRPR� WDO� VHQFLOODPHQWH
GDxLQR�� TXH� VH� KD� UHSHWLGR� SRU� XQD� VLPSOH� LPLWDFLyQ� GH� TXLHQ� OR
FRPHWLy� DO� LQLFLR�� /D� IDXWH� HVW� j� 0DUVKDOO� RQ� j� 'DKUHQGRUI�

3HUR�� ¢HQ� TXp� FRQVLVWH� SUHFLVDPHQWH� HO� HUURU"� 2� PHMRU� GLFKR�
¢HQ� TXp� VHQWLGR� HV� XQ� HUURU� HO� XWLOL]DU� OD� QRFLyQ� GH� FLXGDGDQtD
FRPR� XQ� WpUPLQR� GH� JpQHUR"� <� ¢TXp� FRQVHFXHQFLDV� QHJDWLYDV� VH
GHULYDQ� GH� HOOR�� WDPELpQ� \� VREUH� WRGR� GHVGH� HO� SXQWR� GH� YLVWD� GH
ORV� YDORUHV� GH� OD� PRGHUQLGDG� MXUtGLFD� \� SROtWLFD"� 'HVGH� PL� SXQWR
GH� YLVWD�� QR� VH� WUDWD� VRODPHQWH� GH� XQ� XVR� OLQJ�tVWLFR� HTXLYRFDGR
TXH� OOHYD� D� QR� GLVWLQJXLU� GH�PDQHUD� FRUUHFWD� OD� GLVWLQWD� QDWXUDOH]D
GH� ODV� YDULDV� HVSHFLHV� GH� GHUHFKRV�� WDO� YH]� LPSLGH� WDPELpQ�� LQFOXVR�
UHFRQRFHU� D� ODV� QXHYDV� JHQHUDFLRQHV� GH� GHUHFKRV�� HQ� WRGR� FDVR
LQGXFH� D� FRQFHELU� ³FRPR� KDFH� 0DUVKDOO³� D� ORV� GHUHFKRV� GH� GL�
YHUVDV� HVSHFLHV� FRPR� GHPDVLDGR� VROLGDULRV� HQWUH� Vt�� OOHYD� D� SHQVDUORV
HQ� HO� FRQWH[WR� GH� XQD� VHULH� GH� LPSOLFDFLRQHV� GH� WLSR� OyJLFR� H� KLV�
WyULFR� �GH� ORV� GHUHFKRV� FLYLOHV� D� ORV� SROtWLFRV�� D� ORV� VRFLDOHV�� TXH� HV
FRQWLQXDPHQWH� LPSXJQDGD� GHVGH� HO� SODQR� QRUPDWLYR� \�� D� OD� YH]�
FRQIXWDGD� HQ� HO� SODQR� HPStULFR�� (VWH� XVR� OLQJ�tVWLFR� HQ� UHDOLGDG
UHYHOD� XQD� FRQYLFFLyQ�� H[SUHVD� XQD� WHVLV�� OD� TXH� YLQFXOD� HQ� JHQHUDO
D� ORV� GHUHFKRV� VXEMHWLYRV� GH� ORV� LQGLYLGXRV� FRQ� OD� ´SHUWHQHQFLDµ
GH� HVRV� LQGLYLGXRV� D� XQD� FRPXQLGDG� SROtWLFD�� \�� DGHPiV�� ORV� KDFH
GHSHQGHU� GH� pVWD�� FRPR� VL� ORV� LQGLYLGXRV� SXGLHUDQ� ´WHQHU� GHUH�
FKRVµ� HQ� JHQHUDO� VyOR� HQ� WDQWR� TXH� VRQ� ´FLXGDGDQRVµ�� HQWHQGLGRV
HQ� HO� VHQWLGR� �SRU� RWUR� ODGR� DPELJXR�� GH� VHU� PLHPEURV� GH� XQD
FRPXQLGDG�� (VWD� WHVLV� �FRQWHQLGD� H[SOtFLWDPHQWH� HQ� OD� PD\RUtD� GH
ODV�GHILQLFLRQHV� IRUPDOHV�GH�´FLXGDGDQtDµ�KR\�DFHSWDGDV�SRU� OD�PD�
\RUtD� GH� ORV� VRFLyORJRV� \� SROLWyORJRV�� GHEH� VHU� SXHVWD� HQ� GLVFXVLyQ
GH� PDQHUD� UDGLFDO�
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� &IU�� )HUUDMROL�� /��� ´&LWWDGLQDQ]D� H� GLULWWL� IRQGDPHQWDOLµ��7HRULD� SROLWLFD�� W�� ,;�� Q~P�� ��
������ SS�� ������� LG��� ´'DL� GLULWWL� GHO� FLWWDGLQR� DL� GLULWWL� GHOOD� SHUVRQDµ�� HQ� =ROR�� '�� �HG����/D
FLWWDGLQDQ]D�� $SSDUWHQHQ]D�� LGHQWLWj�� GLULWWL�� 5RPD�%DUL�� /DWHU]D�� ������ SS�� ��������
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3DUD� KDFHUOR�� SXHGH� VHU� ~WLO�� DQWHV� TXH� QDGD�� UHFXUULU� D� OD� KLV�
WRULD� GH� ORV� FRQFHSWRV�� eVWD� QRV� PXHVWUD� TXH�� VL� OD� WHRUtD� GH� ORV
GHUHFKRV� GHO� KRPEUH� HV� PRGHUQD�� OD� WHRUtD� GH� OD� FLXGDGDQtD� QR
HV�PiV�PRGHUQD�� ´FRQWHPSRUiQHDµ�� VLQR�PiV� ELHQ�PXFKR�PiV� DQ�
WLJXD�� \� VL� KD� YXHOWR� D�SURSRQHUVH� HQ� HO� FRQWH[WR�GH� OD�PRGHUQLGDG
�HQWHQGLGD� HQ� XQ� VHQWLGR� QR� EDQDOPHQWH� FURQROyJLFR�� SXHGH� UHYH�
ODUVH�� D� SHVDU� GH� ODV� EXHQDV� LQWHQFLRQHV� GH� DOJXQRV� GH� VXV� VRVWH�
QHGRUHV�� SHOLJURVDPHQWH� DQWLPRGHUQD�� (O� SXQWR� GH� LQLFLR� GH� OD� KLV�
WRULD� GHO� FRQFHSWR� GH� FLXGDGDQtD� GHEH� VHU� LGHQWLILFDGR� HQ� ODV
SiJLQDV� LQLFLDOHV� GHO� OLEUR� ,,,� GH� /D� SROtWLFD� GH� $ULVWyWHOHV�� ³XQR
GH� ORV� SDVDMHV� PiV� GLItFLOHV� GH� LQWHUSUHWDU� GH� OD� HQWHUD� REUD� DULV�
WRWpOLFD³� GRQGH� HO� SUREOHPD� HVWi� SODQWHDGR� GH� OD� PDQHUD� PiV
SHUWLQHQWH�� $ULVWyWHOHV� DFODUD� LQPHGLDWDPHQWH� TXH� ODV� SUHJXQWDV� D
ODV� TXH� VH� GHEH� GDU� XQD� UHVSXHVWD� VRQ� GRV�� SRU� XQ� ODGR�� ´TXLpQ
HV� HO� FLXGDGDQRµ�� SRU� HO� RWUR�� ´TXLpQ� >TXp� SHUVRQD�� TXp� LQGLYLGXR@
GHEH� VHU� OODPDGR� FLXGDGDQRµ��� 6RQ� SUHJXQWDV� FLHUWDPHQWH� YLQFX�
ODGDV� HQWUH� Vt� \� IiFLOPHQWH� FRQIXQGLEOHV�� SHUR� SUHFLVDPHQWH� SRU
HOOR� UHVXOWD� HVHQFLDO� GLVWLQJXLU� HQWUH� HOODV�� 8QD� FRVD� HV� SUHJXQWDUVH
TXp� FRVD� VLJQLILFD� VHU� FLXGDGDQR� �GH� HVWD� PDQHUD� HQWLHQGR� HO� WtV� R
SROLWLHV� HVWt� GH� OD� SULPHUD� SUHJXQWD� DULVWRWpOLFD��� HV� GHFLU� HQ� TXp
FRVD� FRQVLVWH� HO� VHU� FLXGDGDQR�� FXiOHV� VRQ� ODV� FDUDFWHUtVWLFDV� HVHQ�
FLDOHV� GHO� FRQFHSWR�� \� SRU� OR� WDQWR� ORV� DWULEXWRV� TXH� SHUPLWHQ� FD�
OLILFDU� D� XQ� LQGLYLGXR� FRPR� FLXGDGDQR�� RWUD� FRVD� GLVWLQWD� HV� SUH�
JXQWDUVH� D� FXiOHV� LQGLYLGXRV� OHV� FRUUHVSRQGH� HO� VHU� FLXGDGDQRV�� HV� GHFLU
FXiOHV� �SUH�� UHTXLVLWRV� GHEHQ� UHXQLU� ORV� LQGLYLGXRV� SDUD� TXH� SXHGD
DWULEXtUVHOHV� OD� FDOLGDG� GH� FLXGDGDQRV��$� OD� SULPHUD� SUHJXQWD�$ULV�
WyWHOHV� FRQWHVWD� TXH� ´VHU� FLXGDGDQRµ� VLJQLILFD� ³HV� GHFLU�� FRQVLVWH
HQ�� FRLQFLGH� FRQ³� VHU� WLWXODU� GH� XQ� SRGHU� S~EOLFR� QR� OLPLWDGR�
SHUPDQHQWH� �DyULVWRV� DUFKp�� GLVWLQWD� GHO� DUFKp�� HV� GHFLU� GHO� SRGHU�� GH
TXLHQ� RFXSD� XQ� FDUJR� SROtWLFR� WHPSRUDO��� FLXGDGDQR� HV� DTXpO� TXH
SDUWLFLSD� GH� PDQHUD� HVWDEOH� HQ� HO� SRGHU� GH� GHFLVLyQ� FROHFWLYD�� HQ
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� &IU�� $ULVWyWHOHV�� 3ROLWLFD�� W�� ,,,�� ����� E�� �������D��� ���� 8WLOL]R� OD� HGLFLyQ� GH� -HDQ� $X�
ERQQHW�� 3DUtV�� /HV� %HOOHV� /HWWUHV�� ������ W�� ,,�� SULPHUD� SDUWH�

� 3DUD� FRPRGLGDG� GH� OD� H[SRVLFLyQ�� LQYLHUWR� HO� RUGHQ� HQ� HO� TXH� $ULVWyWHOHV� SUHVHQWD� ODV
SUHJXQWDV�



HO� SRGHU� SROtWLFR�� R� GLFKR� GH� RWUD� PDQHUD�� OD� SDUWLFLSDFLyQ� HQ� HO
SRGHU� SROtWLFR� HV� OD� FDUDFWHUtVWLFD� HVHQFLDO� GH� OD� FLXGDGDQtD�� OD� FXDO
VH� UHVXHOYH�� SRU� HOOR�� HVHQFLDOPHQWH� HQ� OD� TXH� KR\� VH� GHQRPLQD�
FRP~QPHQWH� HQWUH� ORV� VRFLyORJRV� \� ORV� SROLWyORJRV�� FLXGDGDQtD� SR�
OtWLFD� �XVDQGR� XQD� IyUPXOD� TXH� HQ� JULHJR� VHUtD� XQ� SOHRQDVPR� SHU�
IHFWR�� FRPR� SROtWHV� SROLWLNyV��

3RU� OR� TXH� UHVSHFWD� D� OD� VHJXQGD� SUHJXQWD��� $ULVWyWHOHV� H[FOX\H
GH� HQWUDGD� TXH� SDUD� SRGHU� VHU� FLXGDGDQR� ³TXH� VLJQLILFD�� UHSLWR�
SDUWLFLSDU� HQ� HO� SRGHU� SROtWLFR³� HO� UHTXLVLWR� GHPDQGDGR� VHD� OD
UHVLGHQFLD�� SRUTXH� KD\� KRPEUHV� TXH� KDELWDQ� HQ� OD� FLXGDG� SHUR� QR
VRQ� FLXGDGDQRV�� FRPR� ORV� PHWHFRV�� TXH� OLWHUDOPHQWH� VLJQLILFD� ´FR�
KDELWDQWHVµ�� FRQYLYHQWHV� �DVLPLODEOHV� D� ORV� LQPLJUDQWHV��� \� SRQH� HQ
GXGD� OD� YDOLGH]� GHO� UHTXLVLWR� GH� OD� GHVFHQGHQFLD�� GDGR� TXH� QR
SXHGH� DSOLFDUVH�� REYLDPHQWH�� D� ORV� SULPHURV� FLXGDGDQRV� GH� OD� FLX�
GDG�� SRU� HOOR�� WLHQGH� D� SRQHU� HQ� GXGD� OD� SHUWLQHQFLD� GH� HOHPHQWRV
QDWXUDOHV� FRPR� HO� VXHOR� \� OD� VDQJUH�� /D� UHVSXHVWD� GH� $ULVWyWHOHV
³HQ� HVWH� SDVDMH� VX� REUD� H[LJH� XQD� GLItFLO� UHFRQVWUXFFLyQ³� SDUHFH
VHU� GREOH�� 3RU� XQ� ODGR�� GHVGH� XQ� SXQWR� GH� YLVWD� GHVFULSWLYR�� DILUPD
TXH� OD� FLXGDGDQtD� ³UHLWHUR� QXHYDPHQWH�� OD� SDUWLFLSDFLyQ� HQ� HO
SRGHU� SROtWLFR³� VH� DWULEX\H�� R� PHMRU� GLFKR�� VH� GLVWULEX\H�� HQWUH
VXMHWRV�GLVWLQWRV�GHSHQGLHQGR�GH� ODV�GLYHUVDV�&RQVWLWXFLRQHV��HQ�XQD
GHPRFUDFLD� VHUiQ�FLXGDGDQRV� WRGRV� ORV�KRPEUHV� OLEUHV��HQ�XQD�DULV�
WRFUDFLD� VyOR� ORV� QREOHV�� HQ� XQD� ROLJDUTXtD� VyOR� ORV� ULFRV�� 3RU� RWUR
ODGR�� GHVGH� XQ� SXQWR� GH� YLVWD� QRUPDWLYR�� VHJ~Q� $ULVWyWHOHV� GHEH� VHU
�UHFRQRFLGR� FRPR�� FLXGDGDQR� DTXHO� VXMHWR� TXH� VDEH� PDQGDU�� TXH
HV� FDSD]� GH� HMHUFHU� HO� DUFKp�� HV� GHFLU�� OD� GHQRPLQDFLyQ� GH� FLXGD�
GDQR� FRUUHVSRQGH�� R� GHEHUtD� FRUUHVSRQGHU�� D� TXLpQ� VHD� FDSD]� GH
VHU� WDO�� /D� UHVSXHVWD� HV� PHQRV� EDQDO� GH� OR� TXH� SDUHFH�� 3DUD� $ULV�
WyWHOHV�� FRPR� HV� VDELGR�� DSUHQGH� D� PDQGDU� DTXHO� VXMHWR� TXH� REH�
GHFH�� SRU� OR� WDQWR� WRGR� KRPEUH� OLEUH�� GRWDGR� SOHQDPHQWH� GHO� ORJRV
TXH� HVWp� VRPHWLGR� DO� DUFKp�� DO� SRGHU� SROtWLFR�� HV� SRU� HOOR� TXH� DSUHQ�
GH� D� HMHUFHUOR�� FRQYLUWLpQGRVH� DVt� HQ� XQ� LQGLYLGXR� FDSD]� GH� IRUPDU
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� 6L� OD� SULPHUD� SUHJXQWD� VH� UHILHUH� D� OD� LQWHQFLyQ� R� D� OD� FRQQRWDFLyQ� GHO� FRQFHSWR� GH
FLXGDGDQR�� OD� VHJXQGD� FRQFLHUQH� D� OD� H[WHQVLyQ�� R� D� VX� GHQRWDGR�� \� D� VX� YH]� DEUH� XQ� QXHYR
SUREOHPD�GH�FRQQRWDFLyQ��¢TXp�RWURV� FRQQRWDGRV� UHTXLVLWRV�GHEHQ�SRVHHU� ORV� VXMHWRV�GHQRWDGRV
SRU� HO� FRQFHSWR� GH� FLXGDGDQR�� SDUD� TXH� SXHGDQ� VHU� UHFRQRFLGRV� FRPR� �R� ELHQ� SXHGDQ� VHU
LQFOXLGRV� HQ� OD� FODVH� GH� ORV�� FLXGDGDQRV"



SDUWH� GHO� SRGHU� SROtWLFR�� \� HQ� WDO� UD]yQ� HV� FLXGDGDQR� �HQ� HO� VHQWLGR
GH� TXH� QR� KD\� QLQJXQD� UD]yQ� SDUD� H[FOXLUOR�� HQ� WDQWR� TXH� HV� XQ
KRPEUH� OLEUH�� GH� OD� FODVH� GH� ORV� FLXGDGDQRV�� HV� GHFLU� GH� TXLHQHV
SDUWLFLSDQ� HQ� HO� SRGHU��� 1R� REVWDQWH�� VL� VH� DGPLWH�� HQWUDQGR� HQ
FRQWUDGLFFLyQ� FRQ� OD� GHILQLFLyQ� HVHQFLDO� GH� FLXGDGDQR�� SHUR� GH
FRQIRUPLGDG� FRQ� HO� XVR� FRP~Q� GHO� WpUPLQR�� TXH� KD\� FLXGDGDQRV
~QLFDPHQWH� SDVLYRV�� VyOR� VRPHWLGRV� DO� SRGHU� \� QR� SDUWtFLSHV� GHO
PLVPR� ³FRPR� ORV� WUDEDMDGRUHV� PDQXDOHV� �ORV� EDQDXVL� \� ORV� WHWL��
TXH� VRQ� KRPEUHV� OLEUHV� \� DXWyFWRQRV�� QR� HVFODYRV� QL� H[WUDQMHURV³�
GHEHUiQ� VHU� FRQVLGHUDGRV� FRPR� ´FLXGDGDQRV� LPSHUIHFWRVµ�� LQFRP�
SOHWRV�� FRPR� VRQ�� SRU� HMHPSOR�� IUHQWH� D� ORV� DGXOWRV�� WDPELpQ� ORV
QLxRV� �TXH� $ULVWyWHOHV� OODPD�� VXJHVWLYDPHQWH�� ´FLXGDGDQRV� KLSRWpWL�
FRVµ��� 1R� VyOR� $ULVWyWHOHV� VXJLHUH� TXH� HO� FLXGDGDQR� SDVLYR� HV� HQ
UHDOLGDG� DVLPLODEOH� DO� PHWHFR�� DO� LQPLJUDGR�� TXH� QR� HV� FLXGDGDQR�
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1R� VyOR� SRU� XQD� UD]yQ� KLVWyULFD�� VLQR� SRU� VX� LQWUtQVHFD� ULTXH]D
\� IHFXQGLGDG� WHyULFD�� HVWH� SDVDMH� GH� $ULVWyWHOHV� GHEH� VHU� WRPDGR
HQ�FXHQWD�SDUD� UHDOL]DU�XQD�PHGLWDGD� UHFRQVLGHUDFLyQ�GHO� FRQFHSWR
GH� FLXGDGDQtD� HQ� JHQHUDO�� 3HUR� OD� FRQVWUXFFLyQ� \� HODERUDFLyQ� MX�
UtGLFD� GH� OD� FDWHJRUtD� GH� FLXGDGDQtD� WLHQH� XQ� RULJHQ� SURSLDPHQWH
URPDQR�� ePLOH� %HQYHQLVWH�� HQ� (O� YRFDEXODULR� GH� ODV� LQVWLWXFLRQHV� LQ�
GRHXURSHDV�� VRVWLHQH� TXH� HO� WpUPLQR� ODWLQR� FLYLV� ³HQ� HO� VLJQLILFDGR
GH� ´FLXGDGDQRµ� TXH� HVWDPRV� LQWHQWDQGR� GHWHUPLQDU³� QR� WLHQH
HTXLYDOHQWHV� HQ� ODV� RWUDV� OHQJXDV� GH�PDWUL]� LQGRHXURSHD�� \� VRVWLHQH
TXH� ´GHEHPRV� UHFRQRFHU� HQ� FLYLV� OD� GHQRPLQDFLyQ� FRQ� OD� TXH� VH
LGHQWLILFDEDQ�� HQ� VXV� RUtJHQHV�� ORV� PLHPEURV� GH� XQ� JUXSR� GHSRVL�
WDULR� GH� ORV� GHUHFKRV� GHULYDGRV� GHO� VHU� LQGtJHQD�� DXWyFWRQR�� HQ� FRQWUDSR�
VLFLyQ� D� ODV� GLYHUVDV� YDULHGDGHV� GH� ¶H[WUDQMHURV·µ��� 6XJLHUR� DQDOL]DU
HVWD� DILUPDFLyQ� GH� %HQYHQLVWH� WHQLHQGR� SUHVHQWHV�� \� ELHQ� GLVWLQJXL�
GDV� HQWUH� Vt�� ODV� GRV� SUHJXQWDV� DULVWRWpOLFDV�� (V� GHFLU�� HQ� SULPHU
OXJDU�� ¢TXp� FRVD� HV� SDUD� ORV� URPDQRV� HO� FLXGDGDQR"�2� VHD�� ¢FXiOHV
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VRQ� ORV� GHUHFKRV� TXH� FDUDFWHUL]DQ� D� OD� FLYLV� HQ� FXDQWR� WDO� \� GLV�
WLQJXHQ� OD� FRQGLFLyQ� GH� FLXGDGDQR�� HO� VWDWXV� FLYLWDWLV�� GH� OD� GH� H[�
WUDQMHUR"� &RPR� PXHVWUDQ� GH� PDQHUD� FRLQFLGHQWH� WRGRV� ORV� HVWX�
GLRVRV�� VRQ� GHUHFKRV� GH� FXDOTXLHU� HVSHFLH� �DFRPSDxDGRV� GH� WRGD� FODVH
GH� REOLJDFLRQHV��� GHVGH� HO� GHUHFKR� GH� FRQVWLWXLU� XQD� IDPLOLD�� GH
WHQHU� HVFODYRV� \� OLEHUDUORV� >£RWRUJiQGROHV� OD� FLXGDGDQtD�@�� KDVWD� HO
GH� FRQWUDHU� REOLJDFLRQHV�� GHO� GH� YRWDU� HQ� ORV� FRPLFLRV� GHFLGLHQGR
VREUH� OD� JXHUUD� \� OD� SD]�� DVt� FRPR� OD� FUHDFLyQ� \� GHVLJQDFLyQ� GH
ORV� PDJLVWUDGRV�� KDVWD� HO� GH� VHU� HOHJLGR�� SUHFLVDPHQWH�� D� ODV� PD�
JLVWUDWXUDV�� 6H� SRGUtD� GHFLU�� IRU]DQGR� �GH� PDQHUD� SURYLVRULD�� ORV
WpUPLQRV�� WRGDV� ODV� HVSHFLHV�� HV� GHFLU� HO� HQWHUR� JpQHUR�� GH� ORV� GH�
UHFKRV� VXEMHWLYRV� VRQ� SDUD� ORV� URPDQRV� GHUHFKRV� GHO� FLYLV�� HV� GHFLU
GHO� FLXGDGDQR�� 3DUD� TXH� HO� LQGLYLGXR� VHD� VXMHWR� GH� GHUHFKRV� �GR�
WDGR� GH� FDSDFLGDG� MXUtGLFD� \� GH� FDSDFLGDG� GH� DFFLyQ�� WLHQH� TXH
VHU� FLXGDGDQR�� R� PHMRU� GLFKR�� HO� FLXGDGDQR� HV� �VHU� FLYLV�� PLHPEUR
GH� OD� FLYLWDV�� VLJQLILFD� VHU�� VXMHWR� GH� GHUHFKRV� HQ� JHQHUDO�� \� REYLD�
PHQWH� GH� GHEHUHV� H[SOtFLWDPHQWH� UHFRQRFLGRV� SRU� HO� RUGHQDPLHQWR
URPDQR�

3DVDQGR� D� OD� RWUD� SUHJXQWD� DULVWRWpOLFD�� GHEHPRV� SUHJXQWDUQRV�
HQ� VHJXQGR� OXJDU�� TXp� LQGLYLGXRV� VRQ� R� GHEHQ� VHU� FRQVLGHUDGRV
FLXGDGDQRV�� D� TXp� SHUVRQDV� FRUUHVSRQGH� HO� FDOLILFDWLYR� GH� FLXGD�
GDQR�� VXV� DWULEXWRV�� \� FRQ� EDVH� HQ� TXp� UHTXLVLWRV�� %HQYHQLVWH� VX�
JLHUH�� D� ORV� DXWyFWRQRV�� D� ORV� LQGtJHQDV�� 2ULJLQDOPHQWH�� HQ� HIHFWR�
HQ� HO� iPELWR� GH� OD� FRPXQLGDG� URPDQD� ORV� GHUHFKRV� HQ� JHQHUDO
OHV� SHUWHQHFtDQ� ~QLFDPHQWH� D� ORV� JHQWLOHV�� JHQWLOLV�� SDWULFLXV� \� FLYLV
HUDQ� WUHV� DVSHFWRV� GH� XQD�PLVPD� ILJXUD�� 3HUR� HV� XQ� GDWR� FRQRFLGR
TXH� WRGD� OD� KLVWRULD� GH� 5RPD� VH� FDUDFWHUL]D� SRU� SURJUHVLYDV� H[�
WHQVLRQHV� GH� OD� FLYLWDV� URPDQD� ³OODPDGD� SRVWHULRUPHQWH� LXV� URPDQDH
FLYLWDWLV� R�PiV� VHQFLOODPHQWH� �SRU�&LFHUyQ�� LXV� FLYLWDWLV³�KDVWD� OOHJDU
D� OD� &RQVWLWXWLR� $QWRQLQLDQD�� OODPDGD� YXOJDUPHQWH� HGLFWR� GH� &DUDFD�
OOD�� TXH� HQ� HO� DxR� ���� G�� &�� DWULEXtD� HO� GHUHFKR� GH� FLXGDGDQtD
URPDQD� D� WRGRV� ORV� KDELWDQWHV� GHO� LPSHULR�� &D\y�� SXHV�� EDVWDQWH
SURQWR� HO� UHTXLVLWR� GH� VHU� LQGtJHQD�� HQ� VHQWLGR� HVWULFWR�� \� FRQ� HOOR
FDH�SRFR�D�SRFR� WDPELpQ� OD� UHIHUHQFLD�D�HOHPHQWRV�QDWXUDOHV��FRPR
OD� VDQJUH� \� HO� VXHOR�� OD� FLXGDGDQtD� ³OD� LQWHJUDFLyQ� HQ� OD� FRPX�
QLGDG� URPDQD� PHGLDQWH� OD� DWULEXFLyQ� GH� GHUHFKRV³� VH� FRQYLHUWH
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HQ� XQD� FUHDFLyQ� PHUDPHQWH� SRVLWLYD�� DUWLILFLDO�� GLYHUVDPHQWH� JUD�
GXDGD� \� PRWLYDGD� HQ� FDGD� RFDVLyQ� SRU� UD]RQHV� GH� RSRUWXQLGDG
SROtWLFD�
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3HUR� HO� GHUHFKR� GH� FLXGDGDQtD�� R� PHMRU� GLFKR�� HO� FRQMXQWR� GH
ORV� GHUHFKRV� GHO� FLXGDGDQR�� GH� OD� PLVPD� PDQHUD� HQ� OD� TXH� SRGtD
VHU� DGTXLULGR�� D~Q� QR� VLHQGR� LQGtJHQDV�� SRGtD� SHUGHUVH�� D� SHVDU
GH� VHU� LQGtJHQDV� R� JHQWLOHV�� SRU� YDULDV� UD]RQHV� HQ� WRGR� R� HQ� SDUWH� �\
HVWR� HV� OR� PiV� LQWHUHVDQWH� SDUD� QRVRWURV��� /D� SpUGLGD� GH� GHUHFKRV�
FRPR� HV� VDELGR�� HUD� OODPDGD� FDSLWLV� GHPLQXWLR�� GH� OD� FXDO� H[LVWtDQ
WUHV� IRUPDV� R� JUDGRV�� (O� JUDGR�Pi[LPR� FRLQFLGtD� FRQ� OD� UHGXFFLyQ
D� OD� HVFODYLWXG� GH� XQ� KRPEUH� OLEUH�� SRU� HMHPSOR� FRPR� FRQVHFXHQ�
FLD� GH� XQD� GHWHUPLQDGD� VHQWHQFLD� SHQDO�� HQ� UHODFLyQ� FRQ� HO� GHUH�
FKR� GH� FLXGDGDQtD� HVWD� SpUGLGD� HUD� HTXLSDUDEOH� D� OD� PXHUWH�� HQ
OD� PHGLGD� HQ� OD� TXH� H[WLQJXtD� OD� SHUVRQDOLGDG� MXUtGLFD� GHO� LQGLYL�
GXR� �pVWD� HV� OD� SULPHUD� IXHQWH� GH� OD� H[SUHVLyQ�� GH� XVR� FRUULHQWH
HQ� HO� OHQJXDMH� FRP~Q�� GH� ´PXHUWH� FLYLOµ��� (V� PiV� LQWHUHVDQWH� SDUD
ORV� ILQHV� GH� QXHVWUD� UHIOH[LyQ� VREUH� HO� FRQFHSWR� GH� FLXGDGDQtD� \
VREUH� OD� WHRUtD� GH� OD� FLXGDGDQtD�� OD� VHJXQGD� IRUPD� GH� FDSLWLV� GHPL�
QXWLR�� OODPDGD�PHGLD�� FRQ� OD� FXDO� HO� LQGLYLGXR� SHUGtD� OD� FLYLWDV�� SHUR
FRQVHUYDED� OD� OLEHUWDV�� 'H� HOOR� SRGUtD� GHGXFLUVH� ³FRPR� OR� KDQ
KHFKR� DOJXQRV³� XQD� YHUGDGHUD� LQGHSHQGHQFLD� GH� OD� FRQGLFLyQ� GH
KRPEUH� OLEUH� IUHQWH� D� OD� FRQGLFLyQ� GH� FLXGDGDQR�� R� DO� PHQRV� XQD
HIHFWLYD� GLVWLQFLyQ� HQWUH� HO� VWDWXV� OLEHUWDWLV�� GHILQLGR� SRU� DOJXQRV� GH�
UHFKRV� QR� YLQFXODGRV� FRQ� OD� LQWHJUDFLyQ� GHO� LQGLYLGXR� HQ� OD� FLYLWDV�
\� HO� VWDWXV� FLYLWDWLV�� GHILQLGR� SRU� RWURV� GHUHFKRV� SURSLDPHQWH� YLQFX�
ODGRV� SRU� OD� SHUWHQHQFLD� GH� XQ� LQGLYLGXR� D� XQD� FRPXQLGDG�� 3HUR
OD� RSLQLyQ� TXH� �WDO� YH]�� KD� SUHYDOHFLGR� HQWUH� ORV� HVWXGLRVRV� QLHJD
TXH� HOOR� SXHGD� VRVWHQHUVH�� SRUTXH� HO� KRPEUH� OLEUH� TXH� KD� SHUGLGR
OD� FLYLWDV� URPDQD� HV� HTXLSDUDGR� SRU� ORV� URPDQRV� FRQ� FLHUWRV� SHUHJUL�
QRV�� R� VHD�� FRQ� XQD� FODVH� GHWHUPLQDGD� GH� H[WUDQMHURV�� HV� GHFLU�� HQ
RWUDV� SDODEUDV�� HV� WUDWDGR� FRPR� VL� SHUWHQHFLHUD� D� RWUD� FLYLWDV�� (Q
VXPD�� OD� OLEHUWDG� VLQ� OD� FLXGDGDQtD�� VLQ� DOJ~Q� WLSR� GH� FLXGDGDQtD�
SDUHFH� VHU� LQFRQFHELEOH� HQ� HO� PXQGR� URPDQR�� (OOR� TXLHUH� GHFLU
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TXH� SDUD� ORV� URPDQRV� WLHQH� YDOLGH]� ³R� WDO� YH]� HQ� HVWH� FDVR� VX
YDOLGH]� HV� D~Q�PD\RU³� OR� TXH� VRVWHQtD� $ULVWyWHOHV�� XQ� KRPEUH� VLQ
FLXGDG�� VLQ� FLXGDGDQtD�� QR� HV� SURSLDPHQWH� XQ� KRPEUH�� VLQR� XQ
GLRV� R� XQD� EHVWLD�� R� XQD� ´FRVD� DQLPDGDµ� FRPR� OR� HV� XQ� HVFODYR�

1R� REVWDQWH�� OR� TXH� D� PL� MXLFLR� SXHGH� DILUPDUVH�� HQ� WRGR� FDVR
³UHIOH[LRQDQGR�HQ� WRUQR�D� OD� LQVWLWXFLyQ�GH� OD� FDSLWLV� GHPLQXWLR�PHGLD³
HV� TXH� WDPELpQ� SDUD� ORV� URPDQRV� DOJXQRV� GHUHFKRV� HVWiQ� PiV� HV�
WUHFKDPHQWH� YLQFXODGRV� TXH� RWURV� FRQ� OD� FLXGDGDQtD�� VRQ� VXV� FRQ�
QRWDGRV� PiV� SHUWLQHQWHV�� VRQ�� SXHV�� GHUHFKRV� GHO� FLXGDGDQR� HQ� HO
VHQWLGR� PiV� HVWULFWR�� \� VH� WUDWD� SULQFLSDOPHQWH� GH� ORV� GHUHFKRV� SR�
OtWLFRV�� FX\D� WLWXODULGDG� UHSUHVHQWD� SDUD� XQ� LQGLYLGXR� OD� SRVHVLyQ� GH
OD� FLXGDGDQtD� SOHQD�� OD� FLYLWDV� RSWLPR� LXUH�� (OOR� SXHGH� VHU� FRQILUPDGR
VL� VH� FRQVLGHUDQ� ODV� IRUPDV� GH� UHODFLyQ� TXH� ORV� URPDQRV� LQVWLWX\H�
URQ� FRQ� DOJXQDV� HVSHFLHV� GH� H[WUDQMHURV�� TXH� HQ� FXDQWR� WDOHV� VRQ�
SURSLDPHQWH�� QR�FLXGDGDQRV�� UHFRQRFLpQGROHV� DOJXQRV� GHUHFKRV
³SULQFLSDOPHQWH� HO� LXV� FRQQXELL� HW� FRPPHUFL�� R� ELHQ� HO� Q~FOHR� GH� ORV� LXUD
SULYDWD³�SHUR�QR�RWURV��FRPR�HV�HO�FDVR��REYLDPHQWH��GH� ORV�GHUHFKRV
SROtWLFRV�� (OOR� SUXHED� TXH� QR� QHFHVDULDPHQWH� ORV� VXMHWRV� WLWXODUHV
GH� GHUHFKRV� SULYDGRV� OR� HUDQ� WDPELpQ� GH� GHUHFKRV� SROtWLFRV�� \� TXH
VRODPHQWH� ORV� WLWXODUHV� GH� HVWRV� ~OWLPRV� HUDQ� SURSLDPHQWH� �SOHQD�
PHQWH�� FLXGDGDQRV�� /D� SHUVLVWHQFLD� \� SUHHPLQHQFLD� GH� HVWD� OtQHD
GH� GLVWLQFLyQ� ³DXQTXH� VX� XELFDFLyQ� HV� YDULDEOH� HQ� HO� WLHPSR� \� HQ
HO� HVSDFLR�� FRPR� DTXHOOD� OtQHD� TXH� VHSDUD� OD� HVIHUD� S~EOLFD� GH� OD
SULYDGD³� SXHGH� VHU� FRQILUPDGD� SRU� GLYHUVRV� HMHPSORV� PX\� LOXVWUD�
WLYRV�� 3DUD� VLPSOLILFDU�� EDVWH� SHQVDU� HQ� .DQW�� TXH� UHFRQRFtD� D� WR�
GRV� ORV� LQGLYLGXRV� ORV� GHUHFKRV� GH� OLEHUWDG� LQGLYLGXDO� SULYDGD�� SHUR
VyOR� D� DOJXQRV� �D� DTXHOORV� TXH� SXHGHQ� VRVWHQHUVH� D� Vt� PLVPRV� VLQ
WHQHU� TXH� ´VHUYLUµ� D� RWURV�� HO� GHUHFKR� GH� SDUWLFLSDFLyQ� SROtWLFD�� HV
GHFLU� HO� GHUHFKR� GH� FLXGDGDQtD� HQ� VHQWLGR� HVWULFWR�� (Q� OD� WHUPLQR�
ORJtD� URPDQD�� OD� GLVWLQFLyQ� HQWUH� GHUHFKRV� SULYDGRV� \� GHUHFKRV� SR�
OtWLFRV� VH� UHIOHMD� \� VH� H[SULPH� HQ� ODV� GRV� IyUPXODV� FRQWUDSXHVWDV
GH� OD� FLYLWDV� RSWLPR� LXUH� \� GH� OD� FLYLWDV� VLQH� LXUH� VXIUDJLL� HW� KRQRUXP�

3HUR� HV� SUHFLVDPHQWH� OD� UHIOH[LyQ� VREUH� HVWDV� GRV� IyUPXODV� TXH
VXJLHUH� XQD� GREOH� FRQFOXVLyQ�� 3RU� XQ� ODGR�� WDPELpQ� SDUD� ORV� UR�
PDQRV� OD� QRFLyQ� GH� FLYLWDV� LQGLFD�� HQ� VHQWLGR� SOHQR� \� HPLQHQWH�� OD
FLXGDGDQtD� SROtWLFD� �OD� WLWXODULGDG� GH� ORV� GHUHFKRV� SROtWLFRV��� \� SRU
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OR� WDQWR�� FRPR� GHFtD�$ULVWyWHOHV�� FLXGDGDQR� HV� VHU�³VHU� FLXGDGDQR
VLJQLILFD� SURSLDPHQWH� VHU³�XQ� LQGLYLGXR� TXH� SDUWLFLSD� HQ� HO� SRGHU
GH� GHFLVLyQ� FROHFWLYD�� 3RU� RWUR� ODGR�� QR� REVWDQWH�� QR� VH� SXHGH� VHU
SURSLDPHQWH� XQ� VXMHWR� GH� GHUHFKR�� QL� VLTXLHUD� GH� DOJXQRV� GHUH�
FKRV�� VLQR� \� HQ� OD� PHGLGD� HQ� TXH� VH� HV� ´FLXGDGDQRµ� HQ� DOJXQD
PDQHUD� R� HQ� DOJXQD� IRUPD�� DXQTXH� VHD� GLVPLQXLGD�� LQFRPSOHWD� R
LPSHUIHFWD�� ,QFOXVR�� QR� H[LVWH� SURSLDPHQWH� OLEHUWDV� VLQR� SDUD� HO� FLYLV
�SDUD�XQ� VXMHWR�TXH� VHD�PLHPEUR�GH�XQD� FXDOTXLHU� FLYLWDV��� DO� JUDGR
TXH� XQ� H[WUDQMHUR� VLQ� XQD� SDWULD� UHFRQRFLGD� SRU� 5RPD� SRGtD� VHU
UHGXFLGR�� OHJtWLPDPHQWH�� D� OD� HVFODYLWXG� SRU� XQ� FLYLV� URPDQXV�� 8QD
YH]� PiV�� HVFXFKDPRV� HO� HFR� GH� ODV� FpOHEUHV� WHVLV� DULVWRWpOLFDV�� ORV
HVFODYRV� QR� WLHQHQ� SROLV�� HV� GHFLU�� VyOR� XQ� KRPEUH� OLEUH� SXHGH� VHU
FLXGDGDQR�� H�� LQYLUWLHQGR� ORV� WpUPLQRV�� VRODPHQWH� XQ� FLXGDGDQR�
LQWHJUDGR� HQ� DOJXQD� FLYLWDV�� HV� GHFLU�� ´SHUWHQHFLHQWHµ� D� XQD� FRPX�
QLGDG�� SXHGH� VHU� XQ� KRPEUH� OLEUH�
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3HUR� pVWD� HV�� SUHFLVDPHQWH�� OD� FRQFHSFLyQ� SUHPRGHUQD� GHO� KRP�
EUH� �GH� OD� SHUVRQD�� \� GH� ORV� GHUHFKRV�� SDUWLFXODUPHQWH� GH� ORV� GH�
UHFKRV� GH� OLEHUWDG�� OD� FRQFHSFLyQ� TXH� IXH�� SRU� GHFLUOR� GH� DOJXQD
PDQHUD�� GHVDILDGD� \� YHQFLGD� HQ� OD� PRGHUQLGDG� SRU� OD� LGHD�� SUH�
FLVDPHQWH�� GH� ORV� GHUHFKRV� GHO� KRPEUH�� (Q� XQ� VHQWLGR� GHWHUPLQDGR�
HQ� XQD� FLHUWD� LQWHUSUHWDFLyQ� ILORVyILFD�� HO� QDFLPLHQWR� GHO� PXQGR
PRGHUQR� QR� HV� RWUD� FRVD� TXH� HO� QDFLPLHQWR� GH� HVWD� LGHD�� TXH
HQFRQWUy� VX� SULPHUD� H[SUHVLyQ� SOHQD� HQ� OD� JUDQ� LQYHQFLyQ� FRQ�
FHSWXDO� GHO� MXVQDWXUDOLVPR�PRGHUQR�� HO� HVWDGR� GH� QDWXUDOH]D� FRPR
FRQGLFLyQ� GH� LJXDO� OLEHUWDG� LQGLYLGXDO� GH� ORV� KRPEUHV� FRPR� WDOHV�
XQD� FRQGLFLyQ� SUHSROtWLFD�� LGHDOPHQWH� DQWHULRU� D� OD� IRUPDFLyQ� GH
OD� FRPXQLGDG� SROtWLFD��'LFKR� HQ� SDODEUDV� GH� /RFNH�� ´QR� KD\� QDGD
PiV� HYLGHQWH� TXH� HVWR�� TXH� FULDWXUDV� GH� OD� PLVPD� HVSHFLH� \� GHO
PLVPR� JUDGR�� QDFLGDV� VLQ� GLVWLQFLRQHV� IUHQWH� D� ODV�PLVPDV� YHQWDMDV
GH� OD� QDWXUDOH]D� \� DO� XVR� GH� ODV�PLVPDV� IDFXOWDGHV�� GHEHQ� VHU� LJXD�
OHV� HQWUH� Vt�� VLQ� VXERUGLQDFLRQHV� QL� VXMHFLRQHVµ��� (V� GHFLU�� VLQ� GLV�
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WLQFLRQHV� HQWUH� OLEUHV� \� HVFODYRV�� VHxRUHV� \� VLHUYRV�� /D� FpOHEUH� DILU�
PDFLyQ�GH� OD�'HFODUDFLyQ� GH� ORV� GHUHFKRV� GHO� KRPEUH� GH� ������ ´ORV� KRP�
EUHV� QDFHQ� \� SHUPDQHFHQ� OLEUHV� H� LJXDOHV� HQ� VXV� GHUHFKRVµ�� HV� OD
KLMD� OHJtWLPD� GHO� MXVQDWXUDOLVPR�PRGHUQR�� 3HUR� QR� HV� LQGLVSHQVDEOH
VHU� MXVQDWXUDOLVWDV� SDUD� FDSWDU� �\� DFRJHU�� HO� VHQWLGR� GH� HVD� DILUPD�
FLyQ�� TXH� HV� HO� VLJXLHQWH�� OD� OLEHUWDG� LQGLYLGXDO�� HQ� HO� PXQGR� PR�
GHUQR�� QR� GHSHQGH� GH� OD� SHUWHQHQFLD� D� OD� FRPXQLGDG�� DO� FRQWUDULR�
OD� DQWHFHGH� \� OD� FRQGLFLRQD�� 6HJ~Q� 1RUEHUWR� %REELR�� OD� OHFFLyQ
GHO� MXVQDWXUDOLVPR�� H[SUHVLyQ� \� D� OD� YH]� IDFWRU� GH� XQD� WUDQVIRUPD�
FLyQ� HSRFDO�� FRLQFLGH� FRQ� OD� WHVLV� TXH� VRVWLHQH�

TXH� DQWHV� HVWi� HO� LQGLYLGXR�� DWHQFLyQ�� HO� LQGLYLGXR� VLQJXODUPHQWH
FRQFHELGR�� TXH� WLHQH� YDORU� SRU� Vt�PLVPR�� \� GHVSXpV� YLHQH� HO�(VWDGR�
\� QR� YLFHYHUVD�� TXH� HO� (VWDGR� HVWi� KHFKR� SDUD� HO� LQGLYLGXR� \� QR� HO
LQGLYLGXR� SDUD� HO� (VWDGR�� QR� VyOR�� FLWDQGR� HO� IDPRVR� DUWtFXOR� �� GH
OD� 'HFODUDFLyQ� GH� ������ OD� FRQVHUYDFLyQ� GH� ORV� GHUHFKRV� QDWXUDOHV� H
LPSUHVFULSWLEOHV� GHO� KRPEUH� HV� ´OD� ILQDOLGDG� GH� WRGD� DVRFLDFLyQ� SR�
OtWLFDµ��

/D� PRGHUQLGDG� FRQVLVWH� HQ� OD� SULRULGDG� OyJLFD� \� D[LROyJLFD� GHO
LQGLYLGXR� VREUH� OD� FRPXQLGDG� \� GH� OD� LGHQWLGDG� LQGLYLGXDO� VREUH
OD� LGHQWLGDG� FROHFWLYD�� 3DUD� VLPSOLILFDU� GUiVWLFDPHQWH�� VL� LPDJLQD�
PRV� TXH� GLULJLPRV� D� XQ� DQWLJXR� URPDQR� ³XQD� HVSHFLH� GH� VXMHWR
LGHDO� GH� OD� FRQFHSFLyQ� SUHPRGHUQD� GHO� KRPEUH� \� GH� ORV� GHUH�
FKRV³� OD� SUHJXQWD� HOHPHQWDO� UHODWLYD� D� VX� LGHQWLGDG�� HV� GHFLU� OD
SUHJXQWD� ´¢TXLpQ� HUHV"µ�� pVWH� UHVSRQGHUi�� DQWHV� TXH� QDGD�� FRQ� XQ
QRPEUH�SURSLR� DFRPSDxDGR�GH�XQ�JHQWLOLFLR��R�GH�XQ�SDWURQtPLFR�
OXHJR� FRQ� XQD� GHFODUDFLyQ� GH� GHVFHQGHQFLD�� \� ILQDOPHQWH� FRQ� XQD
GHFODUDFLyQ� GH� VX� SURSLD� ´FLXGDGDQtDµ�� GH� VX� SHUWHQHQFLD� SROtWLFD�
0LHQWUDV� TXH� XQ� LQGLYLGXR� PRGHUQR� ³WDPELpQ� LGHDO� HQ� VX� JpQH�
UR³� QR� GHFODUDUi� VX� SURSLD� LGHQWLGDG� SULPDULD� R� IXQGDPHQWDO�� HV
GHFLU�� QR� VH� GHILQLUi� D� Vt� PLVPR�� DQWH� WRGR� FRQ� XQD� LGHQWLILFDFLyQ
UHODWLYD� D� OD� FRPXQLGDG� D� OD� TXH� SHUWHQHFH�� VLQR� PiV� ELHQ� FRQ� OD
LQGLFDFLyQ� GH� FDUDFWHUtVWLFDV� UHODWLYDV� D� VX� SURSLD� SHUVRQDOLGDG� LQ�
GLYLGXDO�� \� UHLYLQGLFDUi� FRPR� XQ� GHUHFKR� VX� SURSLD� OLEHUWDG� GH
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MXLFLR� �GH� FRQVHQVR� R� GH� GLVHQVR�� \� WDPELpQ� GH� DFFLyQ� �GH� SDUWL�
FLSDFLyQ� R� GH� SURWHVWD�� R� WDPELpQ� GH� VDOLGD�� YRLFH� R� H[LW�� IUHQWH� DO
�R� D� ORV�� FROHFWLYR�V�� D� ORV� FXDOHV� UHFRQRFH� SHUWHQHFHU� �HQ� HO� FXDO
QDFLy�� R� DO� FXDO� VH� DGKLULy� �HQ� HO� FXDO� VH� LQWHJUy��� QR� VyOR� VH� LQ�
WHJUDUi� HQ� IRUPDV� GH� YLGD� FROHFWLYD�� DFHSWDQGR� VXV� GHEHUHV�� VyOR
KDVWD�� \� HQ� OD� PHGLGD� HQ� TXH�� MX]JDUi� D� ODV� FRQGLFLRQHV� GH� OD
SHUWHQHQFLD� FRPR� QR� LQWROHUDEOHV� SDUD� VX� SURSLD� LGHQWLGDG�� VXV
GHUHFKRV� IXQGDPHQWDOHV� \� VXV� LQWHUHVHV� YLWDOHV�� (Q� OD� PHGLGD� HQ
OD� TXH� OD� WHRUtD� FRQWHPSRUiQHD� GH� OD� FLXGDGDQtD� VH� IXQGD� HQ� XQD
WHVLV� ³OD� TXH� YLQFXOD� ORV� GHUHFKRV� D� SHUWHQHQFLDV� FROHFWLYDV� SUH�
GHWHUPLQDGDV³� TXH� LQYLHUWH� ORV� WpUPLQRV� GH� OD� UHODFLyQ� PRGHUQD
HQWUH� LQGLYLGXR� \� FRPXQLGDG�� DVLJQiQGROH� QXHYDPHQWH� D� pVWD� SULR�
ULGDG� VREUH� DTXpO�� GLFKD� WHRUtD� FRUUH� HO� ULHVJR� GH� UHYHODUVH�� PiV
DOOi� GH� ODV� LQWHQFLRQHV� GH� PXFKRV� GH� VXV� VRVWHQHGRUHV�� FRPR� XQD
WHRUtD� DQWLPRGHUQD�� SRU� QR� GHFLU�� H[SOtFLWDPHQWH� UHDFFLRQDULD�

9,�� (5525(6� 7(Ð5,&26� <� 35É&7,&26

3HUR�XQ� VRVWHQHGRU�GH� OD� WHRUtD� FRQWHPSRUiQHD�GH� OD�FLXGDGDQtD
³TXH� LQFOX\H� HQ� OD� ´FLXGDGDQtDµ�D� ODV� YDULDV� HVSHFLHV�GH�GHUHFKRV�
HV�GHFLU�� ORV� DGVFULEH� DO� FLXGDGDQR��PLHPEUR�GH�XQD� FROHFWLYLGDG³
SRGUtD� D� HVWH� SXQWR� SODQWHDU� XQD� REMHFLyQ� SULPD� IDFLH� PX\� VyOLGD�
0H� UHILHUR� D� XQ� DUJXPHQWR� FRPR� HO� HVJULPLGR� SRU�'DKUHQGRUI� HQ
VX� OLEUR� (O� FRQIOLFWR� VRFLDO� HQ� OD� PRGHUQLGDG�� SXEOLFDGR� HQ� ������

HQ� GRQGH� RSRQLpQGRVH� D� XQD� WHVLV� GH� 5REHUW� 0DF,YHU� �TXH�� GH
RWUD� SDUWH�� HV� YHUGDGHUDPHQWH� GLVFXWLEOH��� SRU� HO� FXDO� ORV� URPD�
QRV� GHEHUtDQ� GH� VHU� HORJLDGRV� SRU� KDEHU� LQVWLWXLGR� OD� GLVWLQFLyQ
HQWUH� ´GHUHFKRV� FLYLOHV�� HV� GHFLU� HO� GHUHFKR� GH� LJXDOGDG� IUHQWH
D� OD� OH\�� \� GHUHFKRV� SROtWLFRV�� HV� GHFLU� HO� GHUHFKR� GH� SHUWHQHQFLD
DO� FXHUSR� VREHUDQRµ� DILUPD� GH� PDQHUD� UHSHWLGD�� ´8QD� YH]� DF�
WXDGD� HVD� GLVWLQFLyQ�� ORV� GHUHFKRV� FLYLOHV� WLHQGHQ� D� HYDSRUDUVH
HQ� ORV� OHMDQRV� FLHORV� GH� OD� PRUDOLGDG�� PLHQWUDV� ORV� GHUHFKRV� GH
SHUWHQHQFLD� VH� WUDQVIRUPDQ� UiSLGDPHQWH� HQ� GHEHUHV� GH� ORV� V~E�
GLWRVµ��� ,QGLUHFWDPHQWH�� 'DKUHQGRUI� SDUHFH� VXJHULU� TXH� OD� SHUV�
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SHFWLYD�LQVWLWXLGD�SRU�HO�Op[LFR�GH�OD�FLXGDGDQtD�HV��WHyULFD�\�SUiF�
WLFDPHQWH�� YHQWDMRVD�� HV�PiV�~WLO� TXH� OD�GH� ORV�GHUHFKRV�GHO�KRP�
EUH� SUHFLVDPHQWH� HQ� OD� PHGLGD� HQ� OD� TXH� LQGXFH� D� YLQFXODU� ODV
SUHWHQVLRQHV� UHLYLQGLFDGDV� FRPR� GHUHFKRV� SRU� ORV� LQGLYLGXRV� FRQ
OD�SHUWHQHQFLD�GH� pVWRV� D�XQD�GHWHUPLQDGD� FRPXQLGDG��(OOR�� SRU�
TXH�VRODPHQWH�OD�FROHFWLYLGDG�SXHGH�UHFRQRFHU�ODV�SUHWHQVLRQHV�LQ�
GLYLGXDOHV�FRPR�OHJtWLPDV�� HV� GHFLU�� FRPR� GHUHFKRV�� \� VRODPHQWH� OD
IXHU]D� FROHFWLYD� SXHGH� RWRUJDU� D� HVWDV� SUHWHQVLRQHV� HO� VWDWXV� GH� GH�
UHFKRV� HIHFWLYRV�� SURWHJLpQGRORV� HILFD]PHQWH�� 3RU� OR� WDQWR�� HO� Op[LFR
GH� OD� FLXGDGDQtD� HV� PiV� FRQFUHWR� IUHQWH� DO� GH� ORV� GHUHFKRV� GHO
KRPEUH�� 3DUD� GHFLUOR� GH� DOJXQD� PDQHUD�� VRODPHQWH� XQ� FLXGDGDQR�� HV
GHFLU�� HO� PLHPEUR� GH� XQ� FLHUWR� FROHFWLYR�� SXHGH� VHQVDWDPHQWH� UHL�
YLQGLFDU� HO� VHU� WUDWDGR�GH� FRQIRUPLGDG� FRQ� ORV� GHUHFKRV�GHO�KRPEUH�
PLHQWUDV� TXH� UHLYLQGLFDU� VX� SURSLD� GLJQLGDG� KXPDQD�� \� ORV� GHUH�
FKRV� TXH� OH� VRQ� FRQVHFXHQWHV�� IXHUD� GH� XQ� FROHFWLYR� TXH� ORV� SXHGD
UHFRQRFHU� \� SURWHJHU�� HV� XQD� SUHWHQVLyQ� YDFtD��(O� FLXGDGDQR� H[LVWH�
QR� H[LVWH� HO� KRPEUH� HQ� FXDQWR� WDO�� HV� GHFLU� FRPR� PLHPEUR� GHO
JpQHUR� KXPDQR�� OD� KXPDQLGDG� HV� VRODPHQWH� XQ� HQV� UDWLRQLV�� XQD
ILJXUD�PRUDO�� D� OR�PXFKR� XQD� UHDOLGDG� ELROyJLFD�� SHUR� FLHUWDPHQWH
�KDVWD� HVWH� PRPHQWR�� QR� HV� XQD� UHDOLGDG� SROtWLFD�� &RPHQWDQGR� HQ
XQD� QRWD� XQ� HQVD\R� GH� 5D\PRQG� $URQ�� 'DKUHQGRUI� OOHJD� D� DILU�
PDU�� ´/RV�GHUHFKRV�KXPDQRV� VRQ� UHDOHV� VyOR�GHQWUR�GH� ORV� FRQILQHV
GH� ORV� (VWDGRV�QDFLyQ���� OD� FLXGDGDQtD� \� OD� OH\� VRQ� LQVHSDUDEOHV�� \
OD� ~QLFD� OH\� TXH� FRQRFHPRV� HV� OD� OH\� QDFLRQDOµ���

6RQ� DILUPDFLRQHV� TXH� UHFXHUGDQ�� GH� DOJXQD�PDQHUD�� DTXHOOD� Fp�
OHEUH� WHVLV� GHO� JUDQ� UHDFFLRQDULR� -RVHSK� GH� 0DLVWUH�� TXH� HQ�&RQVL�
GHUDWLRQV� VXU� OD� )UDQFH� LURQL]DED� VREUH� OD� FRQFHSFLyQ� PRGHUQD� GH
ORV� GHUHFKRV� GH� OD� VLJXLHQWH� PDQHUD�

/D� &RQVWLWXFLyQ� GH� ����� IXH� KHFKD� SDUD� HO� KRPEUH�� 3HUR�� QR� KD\
KRPEUHV� HQ� HO�PXQGR��+H� YLVWR�� D� OR� ODUJR� GH�PL� YLGD�� D� IUDQFHVHV�
LWDOLDQRV�� UXVRV�� HWFpWHUD�� \� Vp� WDPELpQ�� JUDFLDV� D�0RQWHVTXLHX�� TXH
VH� SXHGH� VHU� WDPELpQ� SHUVD�� SHUR� SRU� OR� TXH� KDFH� DO� KRPEUH�� GH�
FODUR� TXH� QXQFD� KH� HQFRQWUDGR� D� XQR� HQ�PL� YLGD�� \� VL� H[LVWH�� FLHU �
WDPHQWH�� HV� GH� PDQHUD� GHVFRQRFLGD� SDUD� Pt�
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7DO� YH]� QR� UHVXOWH� VXSHUIOXR� UHFRUGDU� TXH� +HJHO�� HO� FXDO� FLHU�
WDPHQWH� QR� HUD� XQ� SDODGtQ� GHO� SURJUHVLVPR� SROtWLFR�� HQ�/LQHDPLHQWRV
GH� ILORVRItD� GHO� GHUHFKR� ����� $�� UHSOLFDED� FRQ� SDODEUDV� TXH� SDUHFHQ
KDEHU� VLGR� HVFRJLGDV� SDUD� XQD� UHVSXHVWD� SXQWXDO� D� 'H� 0DLVWUH�
´(O� KRPEUH� WLHQH� YDORU� SRUTXH� HV� KRPEUH�� QR� SRUTXH� HV� MXGtR�
FDWyOLFR�� SURWHVWDQWH�� DOHPiQ�� LWDOLDQR�� HWFpWHUDµ�� 1R� SUHWHQGR
LQVLQXDU�� REYLDPHQWH�� TXH� ODV� LQFOLQDFLRQHV� \� ODV� LQWHQFLRQHV� GH
'DKUHQGRUI� VHDQ� DQWLPRGHUQDV�� 6HUtD� DOJR� DEVXUGR�� 1R� REVWDQWH�
HO� Q~FOHR� FRQFHSWXDO� GH� OD� WHRUtD� GH� OD� FLXGDGDQtD� TXH� pO� UHWRPD
FRQGXFH�� SRU� Vt� PLVPR�� KDFLD� VROXFLRQHV� REMHWLYDPHQWH� DQWLPRGHU�
QDV�� PiV� DOOi� GH� LQFOLQDFLRQHV� VXEMHWLYDV�� SRUTXH� HVWi� IXQGDGR� HQ
XQ� HUURU� GH� SHUVSHFWLYD�� 'LFKD� WHRUtD� PLUD� DO� LQGLYLGXR� VXMHWR� GH
GHUHFKRV� �DO� SUREOHPD� GH� OD� GHILQLFLyQ� GH� VX� R� GH� VXV� VWDWXV�� GHVGH
HO� SXQWR� GH� YLVWD� GH� ODV� LQVWLWXFLRQHV� TXH� UHFRQRFHQ� \� JDUDQWL]DQ
GHUHFKRV� DO� LQGLYLGXR�� \� SUR\HFWD� OD� �DILUPDGD�� SDUWLFXODULGDG� GH
HVWDV� LQVWLWXFLRQHV��SRU� HMHPSOR� VX�FDUiFWHU�QDFLRQDO�� VREUH�HO� VXMHWR
GH� GHUHFKRV�� SUHVHQWiQGROR� FRPR� DOJR� WDPELpQ� QHFHVDULDPHQWH
SDUWLFXODUL]DGR�� HV� GHFLU�� FRPR� XQ� VXMHWR� TXH� WLHQH� GHUHFKRV� HQ� OD
PHGLGD� HQ� OD� TXH� HVWi� YLQFXODGR� D� XQD� SHUWHQHQFLD� HVSHFtILFD�� HQ
OD� PHGLGD� HQ� TXH� HV� XQ� ´FLXGDGDQRµ�� 3HUR� VH� WUDWD� GH� XQD� FRQ�
IXVLyQ� HYLGHQWH�� LQFOXVR� DGPLWLHQGR� TXH� ODV� LQVWLWXFLRQHV� GH� ODV� TXH
GHSHQGH� HO� UHFRQRFLPLHQWR� \� OD� SURWHFFLyQ� GH� ORV� GHUHFKRV� VHDQ
´SDUWLFXODUHVµ�� FRPR� ORV� (VWDGRV�QDFLyQ� ³DGPLWLHQGR�� SHUR� GH
QLQJXQD� PDQHUD� FRQFHGLHQGR³���� QR� SRU� HOOR� HO� VXMHWR� DO� FXDO
HVRV� GHUHFKRV� KDQ� VLGR� FRQIHULGRV� HV� QHFHVDULD� \� VRODPHQWH� HO
PLHPEUR� GH� HVH� (VWDGR� HQ� SDUWLFXODU�� HO� ´FLXGDGDQRµ�� 8Q� (VWDGR
QDFLRQDO� �R� XQD� XQLyQ� GH� YDULDV� QDFLRQHV�� ILQDOPHQWH� WDPELpQ� SDU�
FLDO� \� SDUWLFXODU�� FRPR�(XURSD�� SXHGH� \�� QR� VyOR�� GHEH�³FRQ� EDVH
HQ� ORV� SULQFLSLRV� GHO� FRQVWLWXFLRQDOLVPR�PRGHUQR³� UHFRQRFHU� FLHU�
WRV� GHUHFKRV� IXQGDPHQWDOHV� WDPELpQ� D� ORV� QR��FRQ�QDFLRQDOHV�� D� ORV
QR�FLXGDGDQRV�� HQ� RWUDV� SDODEUDV�� D� WRGDV� ODV� SHUVRQDV� HQ� FXDQWR
WDOHV�� ¢(V� DFDVR� FLHUWR� TXH� OD� OLEHUWDG� SHUVRQDO� R� OD� OLEHUWDG� GH
SHQVDPLHQWR� VRQ� ´GHUHFKRV� GH� FLXGDGDQtDµ�� GHUHFKRV� H[FOXVLYRV� GHO
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�� ¢1R� WLHQH� UHDOPHQWH� QLQJ~Q� YDORU� OD�'HFODUDFLyQ� XQLYHUVDO� GH� ORV� GHUHFKRV� GHO� KRPEUH� \� ORV
QXPHURVRV� WUDWDGRV� LQWHUQDFLRQDOHV� VREUH� ORV� GHUHFKRV"� ¢6RQ� ~QLFDPHQWH� GHFODUDFLRQHV� GH
LQWHQFLyQ� PRUDO"



FLXGDGDQR"� 6L� HOOR� IXHUD� FLHUWR�� VH� GHULYDUtD� TXH� XQ� ´H[WUDQMHURµ
³XQ� ´H[WUDFRPXQLWDULRµ³� SXHGH� VHU� DUUHVWDGR� DUELWUDULDPHQWH�� R
VRPHWLGR� D� OD� FHQVXUD�� \� HQ� JHQHUDO� D� PHGLGDV� UHVWULFWLYDV� GH� ORV
GHUHFKRV� GH� OLEHUWDG� LQGLYLGXDO�� IUHQWH� D� ODV� FXDOHV� HO� ´FLXGDGDQRµ
HV� LQPXQH�� 1R� VyOR� KD\� JUXSRV� \� PRYLPLHQWRV� SROtWLFRV� TXH� SLHQ�
VDQ� TXH� ODV� FRVDV� GHEHUtDQ� VHU� GH� HVWD� PDQHUD�� VLQR� TXH�� SRU� GHV�
JUDFLD�� HQ� SDUWH�� ODV� FRVDV� VXFHGHQ� HIHFWLYDPHQWH� GH� HVD� PDQHUD
³D� SHVDU� GH� TXH� HQ� WRGDV� ODV� &RQVWLWXFLRQHV� PRGHUQDV�� HQ� FXDQWR
WDOHV�� OD� PD\RU� SDUWH� GH� ORV� GHUHFKRV� LQGLYLGXDOHV� VHDQ� GHUHFKRV
GH� OD� SHUVRQD�� HV� GHFLU�� UHWRPDQGR� HO� Op[LFR� FOiVLFR�PRGHUQR�� GHUH�
FKRV� GHO� KRPEUH�� QR� VyOR� GHO� FLXGDGDQR³�

(Q� OD� PHGLGD� HQ� OD� FXDO� DGVFULEH� WRGD� FODVH� GH� GHUHFKRV� DO
FLXGDGDQR�� SDUHFH� TXH� OD� WHRUtD� FRQWHPSRUiQHD� GH� OD� FLXGDGDQtD
VH� QLHJXH� OD� SRVLELOLGDG� GH� ´YHUµ� HO� SUREOHPD� GH� ORV� GHUHFKRV� GH
OD� SHUVRQD�� VX� UHOHYDQFLD� HVSHFtILFD� \� OD� JUDYHGDG� GH� OD� VLWXDFLyQ
HQ� OD� TXH� VH� HQFXHQWUDQ� DFWXDOPHQWH�� HQ� VtQWHVLV�� HO� HUURU� GH� SHUV�
SHFWLYD� VREUH� HO� FXDO� VH� IXQGD� HVWD� WHRUtD� SXHGH� WHQHU� FRQVHFXHQ�
FLDV� SHUMXGLFLDOHV� HQ� XQ� PXQGR� TXH� VH� YH� DWUDYHVDGR� SRU� PLJUD�
FLRQHV� PDVLYDV�

4XLVLHUD� KDFHU� XQD� ~OWLPD� \� PX\� EUHYH� REVHUYDFLyQ�� TXH� QRV
FRQGXFH� D� XQ� SUREOHPD� GH� JUDPiWLFD� GH� OD� GHPRFUDFLD�� /D� FRQ�
IXWDFLyQ� GHO� HUURU� VREUH� HO� TXH� VH� EDVD� OD� WHRUtD� FRQWHPSRUiQHD
GH� OD� FLXGDGDQtD� QRV� OOHYD� D� UHLWHUDU� OD� QHFHVLGDG� GH� GLVWLQJXLU� �DO
PHQRV�� GRV� VWDWXV� GHO� VXMHWR� WLWXODU� GH� GHUHFKRV� IXQGDPHQWDOHV�� \
GH� PDQHUD� FRUUHVSRQGLHQWH� GRV� FODVHV� GH� HVRV� PLVPRV� GHUHFKRV�� ORV
GHUHFKRV� GHO� KRPEUH� �GH� OD� SHUVRQD�� \� ORV� GHUHFKRV� GHO� FLXGDGDQR���

DGHPiV�� WRGD� OD� KLVWRULD� GHO� FRQFHSWR� GH� ´FLXGDGDQRµ� FRQGXFH�
FRPR� KHPRV� YLVWR�� D� OD� LGHQWLILFDFLyQ� �SULQFLSDOPHQWH�� GH� OD� VH�
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�� 'H� DFXHUGR� FRQ� OD� DUWLFXODGD� \� ULJXURVD� FRQVWUXFFLyQ� WHyULFD� GH� /XLJL� )HUUDMROL�� ORV
VWDWXV� UHOHYDQWHV� SDUD� OD� DGVFULSFLyQ� D� XQ� VXMHWR� GH� ORV� GHUHFKRV� IXQGDPHQWDOHV� VRQ� WUHV�
HO� VWDWXV�GH�SHUVRQD��GH� FLXGDGDQR�\�GH�SHUVRQD� FDSD]�GH�DFWXDU�� FRQVHFXHQWHPHQWH� ODV� FODVHV
GH� GHUHFKRV� VH� FRQYLHUWHQ� HQ� FXDWUR��&IU�� )HUUDMROL�� /��� ´'LULWWL� IRQGDPHQWDOLµ��7HRULD� SROLWLFD�
W�� ;,9�� ������ Q~P�� ��� SS�� ������ (Q� HO� PLVPR� Q~PHUR� VH� SXEOLFy� XQ� GHEDWH� JHQHUDGR� SRU
ODV� WHVLV� GH� )HUUDMROL�� TXH� VH� FRQWLQXy�� SRVWHULRUPHQWH�� HQ� HO� Q~PHUR� �� GH� ������ \� VH� UHLQLFLy
HQ� HO� Q~PHUR� �� GH� ������ /D� VLPSOLILFDFLyQ� TXH� DGRSWR� HQ� HO� WH[WR� HV� IXQFLRQDO� UHVSHFWR� D
OD� FRQWUDSRVLFLyQ� HQWUH� OD� GRFWULQD� FOiVLFR�PRGHUQD� GH� ORV� GHUHFKRV� ´GHO� KRPEUH� \� GHO�FLX�
GDGDQRµ� \� OD� GRFWULQD� FRQWHPSRUiQHD� GH� OD� FLXGDGDQtD�



JXQGD� FODVH� GH� GHUHFKRV� FRQ� ORV� GHUHFKRV�SRGHUHV� GH� SDUWLFLSDFLyQ
SROtWLFD�� $� HVWH� SXQWR� VH� SRGUtD� GHFLU�� VL� ORV� GHUHFKRV� GHO� KRPEUH
�GH� OD� SHUVRQD�� VRQ� SURSLDPHQWH� XQLYHUVDOHV�� HV� GHFLU�� OH� FRUUHV�
SRQGHQ� D� FXDOTXLHUD� HQ� VX� FDOLGDG� GH� SHUVRQD�� ORV� GHUHFKRV� GHO
FLXGDGDQR� VRQ� QHFHVDULDPHQWH� SDUWLFXODUHV�� DO�PHQRV� KDVWD� TXH� QR
VH� LQVWLWX\D�XQD�FLXGDGDQtD�XQLYHUVDO�� FRVPRSROLWD��7DPELpQ�� VHJ~Q
OD� WHRUtD�PRGHUQD� GH� ORV� GHUHFKRV� IXQGDPHQWDOHV�� ORV� GHUHFKRV� SR�
OtWLFRV� OH� FRUUHVSRQGHQ� D� ORV� ´PLHPEURVµ� GH� FDGD� FLYLWDV�� GH� FDGD
FRPXQLGDG� SROtWLFD� FRQFUHWD�� QR� VRQ� DWULEXLEOHV� D� ODV� SHUVRQDV� HQ
FXDQWR� WDOHV�� 3RU� OR� WDQWR�� ORV� GHUHFKRV� GHO� FLXGDGDQR� QR� VRQ� GH�
UHFKRV� GHO� KRPEUH�� <R� FUHR� TXH� VHD� QR� VyOR� SRVLEOH� VLQR� DOJR
GHELGR� UHYRFDU� WDPELpQ� HO� VHQWLGR� GH� HVWD� GLVWLQFLyQ�� R� SRU� OR�PH�
QRV� OD� ULJLGH]� FRQ� OD� TXH� HV� HQWHQGLGD� QRUPDOPHQWH�� 5HJUHVHPRV
D� OD� SUHJXQWD� DULVWRWpOLFD�� ¢D� TXp� KRPEUHV� �D� FXiOHV� SHUVRQDV�� OHV
FRUUHVSRQGH� HO� GHUHFKR� GH� VHU� FLXGDGDQRV"� 'HVGH� XQ� SXQWR� GH
YLVWD� GHVFULSWLYR�� TXH� WRPD� HQ� FXHQWD� OD� OHJLVODFLyQ� YLJHQWH� GH� ORV
YDULRV� (VWDGRV� HQ� SDUWLFXODU�� VDEHPRV� TXH� ODV� UHVSXHVWDV� SXHGHQ
VHU� PX\� GLVWLQWDV�� 3HUR� SDUD� XQD� WHRUtD� GHPRFUiWLFD� FRQVHFXHQWH
FRQVLJR� PLVPD�� LPSRUWD� HO� SULQFLSLR� SUHVFULSWLYR�� TXH� UHWRPD� XQD
IRUPXODFLyQ� FHUFDQD� D� OD� SURSXHVWD� SRU� .HOVHQ�� HQ� HO� VHQWLGR� GH
TXH� WRGR� DTXpO� TXH� HVWi� VRPHWLGR� D� ODV� GHFLVLRQHV� FROHFWLYDV� WLHQH
�R�� PHMRU� GLFKR�� GHEHUtD� WHQHU�� HO� GHUHFKR� GH� SDUWLFLSDU� GLUHFWD� R
LQGLUHFWDPHQWH� HQ� HO� SURFHVR� GH� IRUPDFLyQ� GH� GLFKDV� GHFLVLRQHV�
(OOR� VLJQLILFD� TXH� ORV� GHUHFKRV� GH� ´FLXGDGDQtD� SROtWLFDµ�� ORV� GHUH�
FKRV� GH� SDUWLFLSDFLyQ� HQ� HO� SURFHVR� GH� GHFLVLyQ� SROtWLFD�� GHEHQ� VHU
FRQVLGHUDGRV� GHUHFKRV� GH� OD� SHUVRQD�� HV� GHFLU�� FRUUHVSRQGHQ� �GH�
EHUtDQ� FRUUHVSRQGHU�� D� WRGR� LQGLYLGXR� HQ� WDQWR� TXH� HV� SHUVRQD�
HQ� OD�PHGLGD� HQ� OD� FXDO� OD� SHUVRQD� HVWi� VRPHWLGD� D� HVDV� GHFLVLRQHV
SROtWLFDV�� \� QR� KD\� QLQJXQD� UD]yQ� YiOLGD� SDUD� H[FOXLU� D� DOJXQR� GH
DTXHOORV� TXH� HVWiQ� VRPHWLGRV� �GH� PDQHUD� HVWDEOH�� D� XQ� RUGHQD�
PLHQWR� QRUPDWLYR� GHO� GHUHFKR� GH� SDUWLFLSDU� HQ� OD� IRUPDFLyQ� GH
HVH� PLVPR� RUGHQDPLHQWR�� 'H� HOOR� VH� GHULYD�� GHQWUR� GH� OD� SHUVSHF�
WLYD� SODQWHDGD� SRU� HVWH� FRQFHSWR� GH� GHPRFUDFLD�� OR� LQMXVWLILFDGR
GH� OD� DWULEXFLyQ� GH� ORV� GHUHFKRV� SROtWLFRV� FRQ� EDVH� HQ� FULWHULRV
SUHGHILQLGRV�GH� ´SHUWHQHQFLD� D� OD� FRPXQLGDGµ� H[� QDWXUD� R� H[� KLVWRULD�
1R� WLHQH� QLQJ~Q� VHQWLGR� �GHPRFUiWLFR�� UHFRQRFHU� HO� GHUHFKR� GH
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YRWR� D� ORV� ´LWDOLDQRV� HQ� HO� H[WUDQMHURµ�� GH� OD� PLVPD� PDQHUD� HQ
TXH� QR� WLHQH� VHQWLGR� QR� UHFRQRFHUOR� D� FXDOTXLHU� SHUVRQD� UHVLGHQWH
�GH� PDQHUD� HVWDEOH�� HQ� ,WDOLD�� VHD� FXDO� VHD� VX� RULJHQ� \� VX� SURYH�
QLHQFLD�

3HUR� pVWD�� TXL]iV�� QR� HV� VyOR�XQD�EDWDOOD� H[FOXVLYDPHQWH� LWDOLDQD�
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