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5(680(1�� (O� SUHVHQWH� WUDEDMR� H[SOLFD
OD� IXQFLyQ� GH� ODV� WHRUtDV� MXUtGLFDV� FRPR
SURGXFWRUDV� GH� UHDOLGDGHV� KHUPHQpXWL�
FDV�� (Q�SULPHU� OXJDU�� HO� DXWRU� GHVDUUR�
OOD� HO� SUREOHPD� GH� OD� UHODFLyQ� H[LVWHQWH
HQWUH� HO� FRQRFLPLHQWR� \� OD� UHDOLGDG�
SDUD� OR� FXDO� H[SOLFD� ODV� WUHV�SULQFLSDOHV
WHRUtDV� MXUtGLFDV�� UHDOLVPR�� LGHDOLVPR� \
IHQRPHQDOLVPR�� 3RVWHULRUPHQWH�� DQDOL�
]D�HO�FRQFHSWR�GH�UHDOLGDG�KHUPHQpXWLFD�
HQWHQGLGR� FRPR� XQ� FRQGLFLRQDPLHQWR
GH� ORV� SHQVDPLHQWRV�� VHQWLPLHQWRV� \
FRPSRUWDPLHQWRV� GH� ORV� DFWRUHV�� 3RU
~OWLPR�� HO� DXWRU� FRQFOX\H� TXH� OD� IXQ�
FLyQ� GH� ODV� WHRUtDV� MXUtGLFDV� HV�� SUHFL�
VDPHQWH�� OD�GH�SURGXFLU� UHDOLGDGHV�KHU�
PHQpXWLFDV�� PLVPDV� TXH� DVSLUDQ� D� VHU
OR� VXILFLHQWHPHQWH� SHUVXDVLYDV� FRPR
SDUD� FRQGLFLRQDU� R� GHWHUPLQDU� D� ORV
GHPiV� HQ� VXV� SHQVDPLHQWRV�� VHQWLPLHQ�
WRV�� DFWLWXGHV� \� FRQGXFWDV�� OOHJDQGR� D
FRQYHUWLUVH� HQ� XQ� SHQVDPLHQWR� FRP~Q
TXH� HV� QHFHVDULR� SDUD� SDUWLFLSDU� HQ
FLHUWRV� FRQWH[WRV� MXUtGLFRV�

3DODEUDV� FODYH�� WHRUtD� MXUtGLFD�� UHD�
OLVPR�� LGHDOLVPR�� IHQRPHQDOLVPR�

$%675$&7� � 7KLV � D U W L F O H � H[DPLQHV� WKH
IXQFWLRQ� RI� OHJDO� WKHRULHV�� DV� SURGXFHUV� RI
KHUPHQHXWLF� UHDOLWLHV�� ,Q� WKH� ILUVW� SODFH�� WKH
DXWKRU� DSSURDFKHV� WKH� SUREOHP� RI� WKH
UHODWLRQVKLS� EHWZHHQ� NQRZOHGJH� DQG� UHDOLW\�
7R� GR� VR�� KH� H[SODLQV� WKH� WKUHH� PRVW
LPSRUWDQW� OHJDO� WKHRULHV�� UHDOLVP�� LGHDOLVP
DQG�SKHQRPHQDOLVP��/DWHU� RQ��KH�DQDOL]HV� WKH
FRQFHSW � RI� KHUPHQHXWLF� UHDOL W\�� ZKLFK
FRQGL W LRQV� WKH � WKRXJKWV� � IHH O LQJV� DQG
EHKDYLRXUV� RI� DFWRUV�� /DVWO\�� WKH� DXWKRU� VWDWHV
DV� D� FRQFOXVLRQ� WKDW� WKH� IXQFWLRQ� RI� OHJDO
WKHRULHV� LV� WR� SURGXFH� KHUPHQHXWLF� UHDOLWLHV�
ZKLFK� VHHN� WR� EH� DV� SHUVXDVLYH� DV� SRVVLEOH�
LQ� RUGHU� WR� FRQGLWLRQ� RU� GHWHUPLQH� WKH
WKRXJKWV�� IHHOLQJV�� DWWLWXGHV� DQG� EHKDYLRXU� RI
VRFLDO� DFWRUV�� WUDQVIRUPLQJ� WKHPVHOYHV� LQWR� D
FRPPRQ� WK LQN LQJ � W KD W � L V � QHFHVVDU\� WR
SDUWLFLSDWH� LQ� FHUWDLQ� OHJDO� FRQWH[WV�

'HVFULSWRUV�� OHJDO� WKHRU\�� UHDOLVPR�� LGHD�
OLVP�� SKHQRPHQDOLVP�

� �$JUDGH]FR�D�PL� HVWLPDGR�FROHJD�PDHVWUR� ,PHU�)ORUHV�KDEHU� OHtGR� OD�YHUVLyQ�SUHOLPLQDU
GH� HVWH� WUDEDMR�� DVt� FRPR� VXV� DWLQDGRV� FRPHQWDULRV� JUDFLDV� D� ORV� FXDOHV� PH� SHUFDWH� GH� TXH
DOJXQRV� SDVDMHV� HUDQ� PHQRV� FODURV� GH� OR� TXH� FUHtD� RULJLQDOPHQWH�

� ,QYHVWLJDGRU� GHO� ,QVWLWXWR� GH� ,QYHVWLJDFLRQHV� -XUtGLFDV� GH� OD� 81$0�
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/RV� OtPLWHV� GH�PL� OHQJXDMH� VLJQLILFD� ORV
OtPLWHV� GH� PL� PXQGR���

/XGZLQJ� :,77*(167(,1�

680$5,2�� ,�� ,QWURGXFFLyQ�� ,,�� ([SRVLFLyQ� GHO� FRQFHSWR� GH� UHDOLGDG� KHU�
PHQpXWLFD�� ,,,�� )HQRPHQDOLVPR�� UHDOLGDG� \� WHRUtD� FRJQLWLYD�� ,9�� 5HDOLGDG
KHUPHQpXWLFD�� 9�� /DV� WHRUtDV� MXUtGLFDV� FRPR� ´UHDOLGDGHV� KHUPHQpXWLFDVµ �

,�� ,1752'8&&,Ð1

+H� GHFLGLGR� LQLFLDU� HVWH� WUDEDMR� FRQ� DOJXQDV� LGHDV� TXH�� VL� QR� GHO
WRGR�� DO� PHQRV� HQ� EXHQD� SDUWH� KDQ� GHVYDQHFLGR� XQD� VHQVDFLyQ� GH
DQJXVWLD� LQWHOHFWXDO� TXH� GHVGH� KDFtD� WLHPSR� PH� DFRPSDxDED�� 6L
HQ� DOJ~Q� PRPHQWR� WXYLHUD� TXH� ILMDU� ODV� UDtFHV� GH� HVH� PDOHVWDU� FL�
WDUtD� RWUR� TXH� GH� DTXpO� HV� DQWHFHGHQWH�� (O� SULPHUR� IXH� SURGXFWR
GH� OD� LPSRVLELOLGDG� GH� HQFRQWUDU� XQD� UHVSXHVWD� REMHWLYD� \� FRQWXQ�
GHQWH� D� OD� SUHJXQWD� ¢4Xp� HV� HO� GHUHFKR"� (O� VHJXQGR�� GHULYDGR� GHO
DQWHULRU�� VH� RULJLQy� HQ� OD� SUHJXQWD� ¢4Xp� IXQFLyQ� FRJQLWLYD� FXP�
SOHQ� ODV� WHRUtDV� MXUtGLFDV"� 'HER� DGHODQWDU� TXH� FRPR� SRU� DUWH� GH
PDJLD�� DO� HQFRQWUDU� XQD� UHVSXHVWD� VDWLVIDFWRULD� D� OD� VHJXQGD�� OR
KLFH� WDPELpQ� SDUD� OD� SULPHUD�� /R� TXH� H[SRQJR� DTXt� HV� HVD� UHV�
SXHVWD�
'XUDQWH� OD� WUDQVLFLyQ� GH� XQ� PDOHVWDU� D� RWUR� VXFHGLHURQ� FRVDV

LQWHUHVDQWHV�����7XYH�TXH�URPSHU�FRQ�PLV� UDtFHV�� L�� H�� OD� FRQFHSFLyQ
VLJXLHQWH�� ´���KD\� XQD� GHILQLFLyQ� YiOLGD� SDUD� XQD� SDODEUD�� TXH
HVD� GHILQLFLyQ� VH� REWLHQH� PHGLDQWH� LQWXLFLyQ� LQWHOHFWXDO� GH� OD� QD�
WXUDOH]D� LQWUtQVHFD� GH� ORV� IHQyPHQRV� GHQRWDGRV� SRU� OD� H[SUHVLyQ
\� TXH� OD� WDUHD� GH� GHILQLU� XQ� WpUPLQR� HV�� HQ� FRQVHFXHQFLD�� GHVFULS�
WLYD� GH� FLHUWRV� KHFKRVµ��� (O� SHQVDPLHQWR� SODWyQLFR�� IXH� VXVWLWXLGR

�� (15,48(� &É&(5(6� 1,(72

� &IU��:LWWJHQVWHLQ�� /XGZLQJ��7UDFWDWXV� /yJLFR�3KLORVySKLFXV�� WUDG�� GH� (QULTXH� 7LHUQR� *DO�
YiQ�� (VSDxD�� $OLDQ]D�� ������ S�� ����

� &IU�� 1LQR�� &DUORV� 6DQWLDJR�� ,QWURGXFFLyQ� DO� DQiOLVLV� GHO� GHUHFKR�� (VSDxD�� $ULHO�� ������ S�� ���
� 1LQR� GHQRPLQD� FRPR� ´SHQVDPLHQWR� SODWyQLFRµ� D� OD� IRUPD� GH� SHQVDPLHQWR� UHIHULGD� HQ

OD�FLWD�DQWHULRU�� ´(Q�HO�SHQVDPLHQWR� WHyULFR��\�HQ�HO� MXUtGLFR�PiV�TXH�HQ�QLQJ~Q�RWUR�� WRGDYtD



SRU� HO� DQiOLVLV� GHO� OHQJXDMH� FRPR� KHUUDPLHQWD� SDUD� HVFODUHFHU� SUR�
EOHPDV� ILORVyILFRV�� 3URQWR� PH� YL� LQPHUVR� HQ� XQ� PXQGR� GH� DPEL�
J�HGDGHV� \� YDJXHGDGHV� WHUPLQROyJLFDV��� HVWLSXODFLRQHV� OLQJ�tVWLFDV
\� GLVSXWDV� YHUEDOHV�� TXH� HOXFLGDEDQ� PHMRU� �R� DO� PHQRV� PiV� IiFLO�
PHQWH�� DOJXQRV� SUREOHPDV�� SHUR� TXH� QR� UHVSRQGtDQ� DO� SUREOHPD
RULJLQDO�� ��� (O� WHUFHU� FDPELR� IXH� HO� TXH� GHVHPERFy� HQ� HO� VHJXQGR
PDOHVWDU��&RPR� WRGR� LQWHQWR� SRU� UHVSRQGHU� D� ¢4Xp� HV� HO� GHUHFKR"
KDEtD� UHVXOWDGR� LQVDWLVIDFWRULR�� WXYH� TXH� EXVFDU� XQD� QXHYD� YtD�� VL
OR� TXH� SUHWHQGH� UHVSRQGHU� D� ¢4Xp� HV� HO� GHUHFKR"� VRQ� WHRUtDV� MX�
UtGLFDV�� ¢QR� HUD� FODUR� TXH� HO� GHUHFKR� HV� OR� TXH� GLFHQ� ODV� WHRUtDV
TXH� HV"�/D� UHVSXHVWD� DILUPDWLYD�PH�SDUHFLy� HYLGHQWH�� 6LQ� HPEDUJR�
SODQWHDED�QXHYRV� SUREOHPDV�� VL� VRQ�PXFKDV� ODV� WHRUtDV� TXH�GLILHUHQ

´7(25Ì$6� -85Ì',&$6µ� &202� 5($/,'$'(6� +(50(1e87,&$6 ��

WLHQH� DOJXQD� YLJHQFLD� OD� FRQFHSFLyQ� SODWyQLFD� UHVSHFWR� GH� OD� UHODFLyQ� HQWUH� HO� OHQJXDMH� \� OD
UHDOLGDGµ��&IU�� LGHP�� 8QD� GH� ODV� FDUDFWHUtVWLFDV�PiV� UHSUHVHQWDWLYDV� GHO� ´SHQVDPLHQWR� SODWyQL�
FRµ� HVWULED� HQ� OD� VROLFLWXG� GH� GHILQLFLRQHV� PHGLDQWH� SUHJXQWDV� GHO� WLSR� ¢TXp� HV� ´;µ"�� HQ� HO
FDVR� GHO� GHUHFKR�� ¢TXp� HV� HO� GHUHFKR� VXEMHWLYR"�� ¢TXp� HV� OD� REOLJDFLyQ"�� HWFpWHUD���� /RV� LQ�
FRQYHQLHQWHV� GH� HVWH� WLSR� GH� SODQWHDPLHQWR� HQ� OD� WHRUtD� GHO� GHUHFKR� KDQ� VLGR� SXHVWRV� GH
PDQLILHVWR� SRU� +DUW� HQ� 'HILQLFLyQ� \� WHRUtD� HQ� OD� FLHQFLD� GHO� GHUHFKR�� ´/DV� SHUSOHMLGDGHV� TXH� PH
SURSRQJR� H[DPLQDU� KDOODQ� H[SUHVLyQ� HQ� DTXHOODV� SUHJXQWDV� GH� OD� WHRUtD� MXUtGLFD� DQDOtWLFD
TXH� VRQ� KDELWXDOPHQWH� FRQVLGHUDGDV� FRPR� SHWLFLyQ� GH� GHILQLFLRQHV�� ¢4Xp� HV� HO� GHUHFKR"�
¢4Xp� HV� XQ� (VWDGR"�� ¢4Xp� HV� XQ� GHUHFKR� VXEMHWLYR"�� ¢4Xp� HV� OD� SRVHVLyQ"� +H� HOHJLGR� HVWH
WHPD� SRUTXH� VH� PH� RFXUUH� TXH� HO� PpWRGR� FRP~Q� GH� GHILQLFLyQ� QR� HVWi� ELHQ� DGDSWDGR� DO
GHUHFKR� \� KD� FRPSOLFDGR� VX� H[SRVLFLyQµ��&IU�� +DUW��'HILQLFLyQ� \� WHRUtD� HQ� OD� FLHQFLD� GHO� GHUHFKR�
GHUHFKR� \� PRUDO�� WUDG�� GH� *HQDUR� &DUULy�� %XHQRV� $LUHV�� (G�� 'HSDOPD�� ������ S�� ���� (QWUH� ODV
SULQFLSDOHV� UD]RQHV� SRU� ODV� TXH� HO� WUDGLFLRQDO� PpWRGR� GH� GHILQLFLyQ�SHU� JHQXV� HW� GLIIHUHQWLDP� HV
FRQVLGHUDGR� LQDGHFXDGR� SDUD� HOXFLGDU� HO� VLJQLILFDGR� GH� H[SUHVLRQHV� MXUtGLFDV�� HVWi� OD� SRVLEL�
OLGDG� GH� VHxDODU� FRQWUDSDUWLGDV� IiFWLFDV� D� HVDV� H[SUHVLRQHV� TXH� UHVSRQGDQ� VDWLVIDFWRULDPHQWH
D� ODV� GHPDQGDV� GHO� WLSR� ¢4Xp� HV� ´;µ"� ´1DGD� KD\� TXH� VLPSOHPHQWH� FRUUHVSRQGD� D� HVWRV
WpUPLQRVµ�� &IU�� LELGHP�� S�� ���� 2WUD� UD]yQ� HVWi� HQ� TXH�� HQ� HO� FDVR� GH� H[SUHVLRQHV� MXUtGLFDV�
SRFDV� YHFHV� HVWi� SHUIHFWDPHQWH� GHILQLGR� HO� JpQHUR� GHO� TXH� HOODV�� VXSXHVWDPHQWH�� VRQ� HVSHFLH�
9pDVH� +DUW�� (O� FRQFHSWR� GHO� GHUHFKR�� WUDG�� GH� *HQDUR� &DUULy�� 0p[LFR�� (G�� 1DFLRQDO�� �����
SS�� ��� \� ���� (O� UHVTXHEUDMDPLHQWR� GH� ORV� SODQWHDPLHQWRV� WLSR� ¢TXp� HV� XQ� ´[µ"� VH� GHEHQ
IXQGDPHQWDOPHQWH� DO� VHJXQGR� :LWWJHQVWHLQ� TXLHQ� UHVDOWy� HO� FDUiFWHU� GHVRULHQWDGRU� GH� HVWH
WLSR� GH� SUHJXQWDV�� ´/DV� SUHJXQWDV� ¢TXp� HV� ORQJLWXG"�� ¢TXp� HV� VLJQLILFDGR"�� ¢TXp� HV� HO� Q~PHUR
XQR"�� HWFpWHUD�� SURGXFHQ� HQ� QRVRWURV� XQ� HVSDVPR�PHQWDO�� 6HQWLPRV� TXH� QR� SRGHPRV� VHxDODU
D� QDGD� SDUD� FRQWHVWDUODV� \�� VLQ� HPEDUJR�� WHQHPRV� TXH� VHxDODU� DOJR� �QRV� KDOODPRV� IUHQWH� D
XQD� GH� ODV� JUDQGHV� IXHQWHV� GH� FRQIXVLyQ� ILORVyILFD�� XQ� VXVWDQWLYR� QRV� KDFH� EXVFDU� XQD� FRVD
TXH� OH� FRUUHVSRQGD�µ��&IU��:LWWJHQVWHLQ��/XGZLQJ��/RV� FXDGHUQRV� D]XOHV� \�PDUUyQ�� WUDG��GH�7RPiV
%DUEDGR� \� -RDTXtQ� *DOOHJR�� (VSDxD�� 7HFQRV�� ������ S�� ���

� 3DUD� XQD� EXHQD� LQWURGXFFLyQ� D� ORV� FRQFHSWRV� GH� DPELJ�HGDG� \� YDJXHGDG�� YpDVH
.HPSVRQ��5XWK��7HRUtD� VHPiQWLFD�� WUDG�� GH�5DPyQ�&HUGi�� (VSDxD��7HLGH�� ������ SS�� ��������

� 3DUD� XQD� EXHQD� LQWURGXFFLyQ� D� ORV� FRQFHSWRV� GH� HVWLSXODFLyQ� OLQJ�tVWLFD� \� GLVSXWD
YHUEDO�� YpDVH� +RVSHUV�� ,QWURGXFFLyQ� DO� DQiOLVLV� ILORVyILFR�� WUDG�� GH� -XOLR� &pVDU� $UPHUR� 6DQ� -RVp�
(VSDxD�� $OLDQ]D�� ������ SS�� ��� \� VV�� \� ��� \� VV�



DFHUFD� GH� OR� TXH� HV� HO� GHUHFKR� ¢WLHQH� VHQWLGR� VHJXLU� EXVFDQGR� XQ
VLJQLILFDGR� ~QLFR� \� ´YHUGDGHURµ� GH� ¶GHUHFKR·"�� ¢WLHQH� VHQWLGR� DILU�
PDU� TXH� WRGDV� KDEODQ� GH� OR�PLVPR"�� ¢WLHQH� VHQWLGR� OD� GLVSXWD� WHy�
ULFD� FRPR� PHGLR� SDUD� OOHJDU� DO� FRQFHSWR� ´FRUUHFWRµ� GH� ¶GHUHFKR·"
7RGDV� HVWDV� FXHVWLRQHV� SDUHFtDQ� FRQYHUJHU� HQ� XQD� VROD� SUHJXQWD�
¢&XiO� HV� OD� IXQFLyQ� FRJQLWLYD� GH� ODV� WHRUtDV� MXUtGLFDV"� 'HVGH� OXHJR
XQD� UHVSXHVWD� VLPSOH� \� DXWRPiWLFD� VHUtD� ´GHVFULELU� DO� GHUHFKRµ�
6LQ� HPEDUJR�� VL� OD� FULVLV� GHO� GHVFULSWLYLVPR� KD� VLGR� GHFODUDGD� HQ
HO� iPELWR� GH� ODV� FLHQFLDV� H[DFWDV� ¢WLHQH� VHQWLGR� DILUPDU� TXH� HO
GHUHFKR� HV� DOJR� GHVFULSWLEOH"�

�� (15,48(� &É&(5(6� 1,(72

� &yPR� DOWHUQDWLYD� D� ODV� SUHJXQWDV� GHO� WLSR� ¢4Xp� HV� ´[µ"�� +DUW� SURSRQH� OD� SUHJXQWD
¢TXp� VLJQLILFD� OD� SDODEUD� ´[µ"��9pDVH�+DUW��RS�� FLW��� QRWD� ��� S�� ���� /D� LQIOXHQFLD� GH�:LWWJHQV�
WHLQ� HV� WDPELpQ� QRWRULD� HQ� HVWH� VHQWLGR�� 9pDVH�:LWWJHQVWHLQ�� /XGZLQJ��RS�� FLW��� QRWD� ��� S�� ���
&RQ� HVWH� QXHYR� SODQWHDPLHQWR�� HQ� YH]� GH� SUHWHQGHU� DYHULJXDU� HO� VWDWXV� RQWROyJLFR� GH� XQ
FRQFHSWR��VH�EXVFD�GHWHUPLQDU� ODV�UHJODV�TXH�JRELHUQDQ�HO�XVR�GH�XQD�H[SUHVLyQ�HQ�HO� OHQJXDMH
FRP~Q�� 6REUH� HVWR� YpDVH� &KDSSHO�� 9�� &���(O� OHQJXDMH� FRP~Q�� WUDG�� GH� -XDQ� 5DPyQ� &DSHOOD�
(VSDxD�� 7HFQRV�� ������ SS�� ������� +DUW� SURSRQH� HO� PpWRGR� GH� OD� SDUiIUDVLV� FRPR� HO� LGyQHR
SDUD� GHWHUPLQDU� ODV� UHJODV� TXH� JRELHUQDQ� HO� XVR� GH� XQD� H[SUHVLyQ�� (O� RULJHQ� GH� HVWH�PpWRGR
VH� HQFXHQWUD� HQ� HO� SHQVDPLHQWR� GH� %HQWKDP� TXLHQ� ´SUHYLQR� FRQWUD� XQD� DSOLFDFLyQ� OLVD� \
OODQD� GHO� PpWRGR� WUDGLFLRQDO� GH� GHILQLFLyQ�� TXH� FRQVLVWH� HQ� DEVWUDHU� H[SUHVLRQHV� WDOHV� FRPR
GHUHFKR� VXEMHWLYR�� GHEHU�� (VWDGR� R� SHUVRQD� MXUtGLFD�� GH� ODV� IUDVHV� HQ� TXH� VH� SXHGH� YHU� VX
IXQFLyQ� SOHQD�� \� OXHJR� SUHJXQWDUQRV� SRU� HO� JpQHUR� SUy[LPR� \� OD� GLIHUHQFLD� HVSHFtILFD� GH� ODV
H[SUHVLRQHV� DVt� DEVWUDtGDVµ��&IU�� +DUW�� RS�� FLW��� QRWD� ��� S�� ����� (O� PpWRGR� GH� OD� SDUiIUDVLV� HV
H[SXHVWR�SRU�%HQWKDP��)UDJPHQWR� VREUH� HO� JRELHUQR�� WUDG��GH� -XOLiQ�/DULRV�5DRV��(VSDxD��$JXLODU�
������ 6REUH� HVWH� PLVPR� WHPD� YpDVH� 0RUHQR� 0DWHRV�� -XDQ� -RVp�� ´/DV� ILFFLRQHV� MXUtGLFDV� HQ
-HUHP\�%HQWKDP��(O�PpWRGR� GH� OD� SDUiIUDVLVµ��'R[D�� Q~P�� ���8QLYHUVLGDG� GH�$OLFDQWH�� �����
SS�� ���������8Q� HMHPSOR� GH� OD� DSOLFDFLyQ� GHO�PpWRGR� GH� OD� SDUiIUDVLV� SDUD� OD� GHWHUPLQDFLyQ
GH� ODV� UHJODV� TXH� JRELHUQDQ� HO� XVR� GH� XQD� H[SUHVLyQ� VHUtD� HO� VLJXLHQWH�� VXSRQJDPRV� TXH� XQ
WHyULFR� $� EXVFD� HOXFLGDU� HO� VLJQLILFDGR� GH� OD� H[SUHVLyQ� ¶GHUHFKR� VXEMHWLYR·�� /DV� IUDVHV� WtSLFDV
D� WRPDU� FRPR� EDVH� GH� VX� DQiOLVLV� SRGUtDQ� VHU�� $�� 5XEpQ� WLHQH� GHUHFKR� D� YHVWLUVH� FyPR
TXLHUD�� %��5XEpQ� WLHQH� GHUHFKR� D� WUDQVLWDU� OLEUHPHQWH� SRU� OD� FDOOHV�� &��5XEpQ� WLHQH� GHUHFKR
D� XVDU� VX� DXWRPyYLO�� '�� 5XEpQ� WLHQH� GHUHFKR� D� SRUWDU� DUPDV�� (�� 5XEpQ� WLHQH� GHUHFKR� D
KLSRWHFDU� VX� FDVD�� /RV� UDVJRV� FRPXQHV� GH� HVWDV� IUDVHV� SXHGHQ� IRUPDOL]DUVH� DVt�� ´[� '� Rµ�
GRQGH� ´[µ�  � GHUHFKRKDELHQWHV�� ´'µ�  � WLHQH� GHUHFKR�� \� ´Rµ�  � DTXHOOR� D� OR� TXH� ´[µ� WLHQH
GHUHFKR�� 9pDVH� 7DPD\R� \� 6DOPRUiQ�� 5RODQGR�� (O� GHUHFKR� \� OD� FLHQFLD� GHO� GHUHFKR�� 0p[LFR�
81$0�� ,QVWLWXWR�GH� ,QYHVWLJDFLRQHV� -XUtGLFDV�� ������S�� ����7RPDQGR�FRPR�SXQWR�GH�SDUWLGD
ODV� IUDVHV� H[SXHVWDV� \� VXV� UDVJRV� FRPXQHV�� WRGR� SDUHFH� LQGLFDU� TXH� ODV� UHJODV� TXH� JRELHUQDQ
HO� XVR� GH� HQXQFLDGRV� GHO� WLSR� ´[� '� Rµ� VRQ�� ��� ([LVWH� XQ� VXMHWR� ´[µ�� ��� (O� VXMHWR� ´[µ� SXHGH
KDFHU� R� QR� KDFHU� OLEUHPHQWH� XQD� FRQGXFWD� ´Rµ�
� � � &RQIRUPH� FRQ� HVWR�� XQ� GHUHFKR� VXEMHWLYR� SXHGH� UHGXFLUVH� VLHPSUH� D� XQD� SHUPLVLyQ� FRPR
VH� SRQH� GH� PDQLILHVWR� VL� VH� VXVWLWX\H� ¶WLHQH� GHUHFKR� D���·� SRU� ¶SXHGH·�� \D� TXH� QR� VH� DOWHUD� HQ
DEVROXWR�HO�VLJQLILFDGR�GH� OD� IUDVH�RULJLQDO��&RQ�OD�VXVWLWXFLyQ�� OD� IUDVH�TXHGDUtD��$��5XEpQ�SXHGH
YHVWLUVH� FRPR� TXLHUD�� %�� 5XEpQ� SXHGH� WUDQVLWDU� OLEUHPHQWH� SRU� ODV� FDOOHV�� &�� 5XEpQ
SXHGH� XVDU� OLEUHPHQWH� VX� DXWRPyYLO�� '�� 5XEpQ� SXHGH� SRUWDU� DUPDV�� (�� 5XEpQ�SXHGH
KLSRWHFDU� VX� FDVD�� /D� FUtWLFD� GLULJLGD� D� ORV� LQWHQWRV� GH� GHWHUPLQDU� HO� VLJQLILFDGR� GH� XQD� SDODEUD
PHGLDQWH� HVWH�PpWRGR� HVWULED� HQ�TXH�XQD�PLVPD�SDODEUD�SXHGH� VHU� UHJLGD� SRU� GLYHUVDV� UHJODV
VHJ~Q� HO� FRQWH[WR� HQ� HO� TXH� DSDUH]FD��&RQ� HVWR�� SXHV�� OHMRV� GH�GHWHUPLQDU� HO� VLJQLILFDGR� GH� XQD



(O� GHVDUUROOR� TXH� KDJR� HQ� HVWH� HStJUDIH� HVWD� tQWLPDPHQWH� YLQ�
FXODGR� D� HVWRV� SUREOHPDV��
3DUD� HYLWDU� PDOHQWHQGLGRV� GHVHR� DFODUDU� TXH� QR� KD� VLGR� PL� LQ�

WHQFLyQ� H[SOLFDU� ´TXp� HV� HO� GHUHFKRµ�� QL� FXiO� HV� ´ODµ� IXQFLyQ� FRJ�
QLWLYD� GH� ODV� ´WHRUtDV� MXUtGLFDVµ��$O� SDUWLU� GHO� VXSXHVWR� GH� TXH� WRGR
FXDQWR� SHQVDPRV� R� GHFLPRV�� D~Q� FXDQGR� SUHWHQGHPRV� SHQVDU� R
KDEODU� FRQ� REMHWLYLGDG� QR� HV� VLQR� XQD� PDQLIHVWDFLyQ� GH� HVWDGRV
PHQWDOHV� SULYDGRV�� PH� OLPLWR� D� H[KLELU� DQWH� OD� PLUDGD� DMHQD� OD
PDQHUD� HQ� TXH� KH� ORJUDGR� GHVYDQHFHU� DTXHOOD� PL� YLHMD� DQJXVWLD�
$QWHV� GH� LQLFLDU� HO� GHVDUUROOR� SURSLDPHQWH� GLFKR� \� FRQFOXLU� HVWD

LQWURGXFFLyQ�� GHVHR� KDFHU� DOJXQDV� SUHFLVLRQHV�

D� ´(V� IDPLOLDU� HQ� ILORVRItD�KDFHU� DILUPDFLRQHV� H[DJHUDGDV�SDUD� SR�
QHU� GH� UHOLHYH� DVSHFWRV� TXH� VH� FRQVLGHUDQ� QRYHGRVRV� R� GHVDWHQ�
GLGRVµ��� (VWR� GHEH� WHQHUVH� SUHVHQWH� GXUDQWH� ODV� H[SRVLFLRQHV
GHO� WHPD� GH� OD� UHODWLYLGDG� GH� OD� UHDOLGDG� KXPDQD� SHUFHSWLEOH
VHQVRULDOPHQWH� \� OR� TXH� KH� OODPDGR� ´SURJUDPDV� PHQWDOHVµ�

E� $XQTXH� DO� SULQFLSLR� GHO� GHVDUUROOR� SXHGD� SDUHFHU� TXH�PL� H[�
SRVLFLyQ� YHUVD� VREUH� SUREOHPDV� QR� UHODFLRQDGRV� FRQ� HO� GHUH�
FKR� \�TXH�SRU� WDQWR�QR� VRQ�GH�PL� FRPSHWHQFLD��PiV� DGHODQWH
VH� HQWLHQGH� OD� UHODFLyQ�

F� +DFLHQGR� XVR� GH�PL� GHUHFKR� D� OD� HVWLSXODFLyQ� OLQJ�tVWLFD�� HQWHQ�
GHUp� �\�KH�HQWHQGLGR��SRU� ¶WHRUtD� MXUtGLFD·� WRGD�H[SOLFDFLyQ� VREUH
HO� GHUHFKR� FRQ� LQGHSHQGHQFLD� GH� VL� SHUWHQHFH� D� OD� GRJPiWLFD�� OD
WHRUtD� JHQHUDO� GHO� GHUHFKR�� OD� ILORVRItD� GHO� GHUHFKR�� OD� VRFLR�
ORJtD� MXUtGLFD�� HWFpWHUD��
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SDODEUD� R� H[SUHVLyQ� PHGLDQWH� OD� GHILQLFLyQ� GH� ODV� UHJODV� TXH� JRELHUQDQ� VX� XVR�� OR� TXH� VH
GHWHUPLQD� HV� XQ� VLJQLILFDGR� GH� XQD� SDODEUD� R� H[SUHVLyQ�PHGLDQWH� OD� FRQFUHFLyQ� GH� ODV�UHJODV
TXH� SHUPLWHQ� HO� XVR� GH� GLFKD� SDODEUD� R� H[SUHVLyQ� HQ� XQ� VHQWLGR� GHWHUPLQDGR�� 'H� HVWD
PDQHUD�� VH� SRQH� GH� UHOLHYH� TXH� HO� PpWRGR� GH� OD� SDUiIUDVLV� \D� SUHVXSRQH� XQD� HOHFFLyQ� GH
XQ� VLJQLILFDGR� GH� OD� SDODEUD� D� DQDOL]DU� DQWHV� GH� GHWHUPLQDU� VX� VLJQLILFDGR� PHGLDQWH� OD� RE�
WHQFLyQ� GH� ODV� UHJODV� TXH� JRELHUQDQ� VX� XVR�� 8QD� H[FHOHQWH� DSOLFDFLyQ� GHO� PpWRGR� GH� OD
SDUiIUDVLV� DO� FRQFHSWR� GH� GHUHFKR� VXEMHWLYR�� TXH� HV� HO� PLVPR� TXH� KD� VHUYLGR� FRPR� GLUHFWUL]
SDUD� HVWD� QRWD�� SXHGH� YHUVH� HQ� 7DPD\R� \� 6DOPRUiQ�� 5RODQGR��RS�� FLW��� HQ� HVWD� PLVPD� QRWD�
SS�� ������

� 9pDVH�:LVGRP�� -RKQ� HQ�0XJLHU]D�� -DYLHU� �FRPS����)LORVRItD�� PHWDItVLFD� \� SVLFRDQiOLVLV�� /D
FRQFHSFLyQ� DQDOtWLFD� GH� OD� ILORVRItD�� 0DGULG�� $OLDQ]D�� ������ SS�� ��������



G� /DV� H[SRVLFLRQHV� VREUH� SUREOHPDV� DSDUHQWHPHQWH� QR� UHODFLR�
QDGRV� FRQ� HO� GHUHFKR� QR� GHEHQ� HQWHQGHUVH� FRPR� LQWHQWRV� GH
H[SOLFDU� HVRV� SUREOHPDV� HQ� Vt�� 7RGD� H[SOLFDFLyQ� GH� HVH� WLSR
GHEH� HQWHQGHUVH� FRPR� XQD� SUHSDUDFLyQ� GHO� WHUUHQR� HQ� TXH
VH� VHPEUDUiQ� H[SOLFDFLRQHV� VREUH� WHRUtDV� MXUtGLFDV�

3RU� ~OWLPR�� \� FRPR� SUHOXGLR� GHO� GHVDUUROOR� TXH� VLJXH�� KH� FRQ�
VLGHUDGR� RSRUWXQR� FLWDU� OD� VLJXLHQWH� IUDVH� GH� 8PEHUWR� (FR�� ´���OD
~QLFD� YHUGDG� FRQVLVWH� HQ� DSUHQGHU� D� OLEUDUQRV� GH� OD� LQVDQD� SDVLyQ
SRU� OD� YHUGDGµ��

,,�� (;326,&,Ð1� '(/� &21&(372� '(� 5($/,'$'
+(50(1e87,&$

8QR� GH� ORV� SUREOHPDV� PiV� FRQWURYHUWLGRV� HQ� OD� KLVWRULD� GH� OD
HSLVWHPRORJtD� KD� VLGR� HO� TXH� YHUVD� VREUH� OD� UHODFLyQ� HQWUH� UHDOLGDG�

\� FRQRFLPLHQWR�� /DV� SRVWXUDV� TXH� KDQ� WUDWDGR� GH� UHVSRQGHU� D� HVD
FXHVWLyQ� VH� VXHOHQ� FODVLILFDU� EDMR� WUHV� JUDQGHV� UXEURV�� UHDOLVPR�
LGHDOLVPR� \� IHQRPHQDOLVPR�� &RPR� VXHOH� VXFHGHU�� EDMR� FDGD� XQR
GH� HVWRV� PHPEUHWHV� VH� HQFXHQWUD� XQD� JUDQ� YDULHGDG� GH� YHUVLRQHV�
'DGR� TXH� QR� HV� PL� LQWHQFLyQ� �QL� HV� GH� PL� FRPSHWHQFLD�� SHQHWUDU
HQ� HVD� MXQJOD� FRQFHSWXDO�� VyOR� H[SRQGUp�� FRQ� ILQHV� GH� VLPSOH� XEL�
FDFLyQ� GLVFXUVLYD�� OR� TXH� FRQVWLWX\H� VX� VHGLPHQWDFLyQ� FRP~Q�
(O� UHDOLVPR� HV� ´DTXHOOD� SRVLFLyQ� HSLVWHPROyJLFD� VHJ~Q� OD� FXDO

KD\� FRVDV� LQGHSHQGLHQWHV� GH� OD� FRQFLHQFLDµ���� 3DUD� HOOD�� OD� UHODFLyQ
HQWUH� HQWHV� FRJQRFHQWHV� \� HO� REMHWR� FRJQRFLEOH� �UHDOLGDG� H[WHUQD�
FRQVLVWH� HQ� OD� VLPSOH� UHSURGXFFLyQ�PHQWDO� GH� OD� VHJXQGD� SRU� SDUWH
GHO� SULPHUR� FRPR� IXQFLyQ� VLJXLHQWH� D� OD� SHUFHSFLyQ� VHQVRULDO��'HV�
GH� HVWD� SHUVSHFWLYD�� HO� FRQRFLPLHQWR� KXPDQR� GH� OD� UHDOLGDG� H[WHU�
QD� HV� HTXLSDUDGR� D� XQ� HVSHMR� TXH� UHIOHMD� ILHOPHQWH� HVD� UHDOLGDG�

�� (15,48(� &É&(5(6� 1,(72

� &IU�� (FR��+XPEHUWR��(O� QRPEUH� GH� OD� URVD�� SDODEUD� HQ� HO� WLHPSR�� WUDG�� GH�5LFDUGR� 3RFKWDU�
(VSDxD�� /XPHQ�� ������ S�� ���

� 9pDVH� $XVWLQ�� -RKQ�� 6HQWLGR� \� SHUFHSFLyQ�� WUDG�� GH� $OIRQVR� *DUFtD� 6XiUH]� \� /XLV� 0�� ,�
9DOGpV�� (VSDxD�� 7HFQRV�� ������ SS�� �������

�� &IU�� +HVVHQ�� -��� 7HRUtD� GHO� FRQRFLPLHQWR�� WUDG�� GH� -RVp� *DRV�� 0p[LFR�� &DOSH�� ������ FRO�
$XVWUDO�� Q~P�� ����� S�� ���



WDO� FXDO� HV���� 0XFKDV� KDQ� VLGR� ODV� REMHFLRQHV� GLULJLGDV� FRQWUD� HVWD
FRQFHSFLyQ�� VLQ� HPEDUJR�� WRGDV� SUHVHQWDQ� XQ� IUHQWH� FRP~Q�� HO� UHD�
OLVPR� QR� GD� FXHQWD� GH� XQD� VHULH� GH� HVWDGRV� PHQWDOHV� TXH� QR� SXH�
GHQ� UHFRQGXFLUVH� D� VLPSOHV� UHSURGXFFLRQHV� GH� ´DOJRµ� TXH� HVWi� DKt
IXHUD� GH� QRVRWURV�� 3RU� HMHPSOR�� ORV� VXHxRV�� ODV� DOXFLQDFLRQHV� �FRQ
OD� GLYHUVLGDG� GH� FDXVDV� TXH� ORV� SXHGHQ� SURGXFLU�� HQIHUPHGDG�� LQ�
JHVWLyQ� GH� IiUPDFRV�� HVWDGRV� KLSQyWLFRV�� HWFpWHUD��� HIHFWRV� ySWLFRV
SURGXFLGRV� SRU� IHQyPHQRV� ItVLFRV� �FRPR� VXFHGH� FRQ� ORV� HVSHMLVPRV�
HWFpWHUD���

$� SDUWLU� GH� OD� FRQWUDUJXPHQWDFLyQ� RSXHVWD� D� ORV� UHDOLVWDV�� DOJX�
QRV� ILOyVRIRV� SDUHFHQ� KDEHU� FRQVWUXLGR� HO� UD]RQDPLHQWR� VLJXLHQWH�
VL� QR� HV� FLHUWR� TXH� WRGRV� ORV� HVWDGRV� PHQWDOHV� SRU� ORV� TXH� VH� FR�
QRFH� DOJR� VRQ� UHSURGXFFLRQHV� GH� FRVDV�� VLQR� UHSUHVHQWDFLRQHV� LQ�
WHUQDV�� HQWRQFHV� QR� H[LVWHQ� FRVDV� UHDOHV� FRJQRFLEOHV�� /R� ~QLFR� TXH
FRQRFHPRV� VRQ� QXHVWUDV� UHSUHVHQWDFLRQHV�� (VWR� QRV� OOHYD� D� OD� VH�
JXQGD� SRVWXUD�
(O� LGHDOLVPR� ´VXVWHQWD� OD� WHVLV� GH� TXH� QR� KD\� FRVDV� UHDOHV� LQ�

GHSHQGLHQWHV� GH� OD� FRQFLHQFLDµ���� 3DUD� DOJXQRV� GHIHQVRUHV� GH� HVWD
WHRUtD� FXDOTXLHU� FRVD� TXH� WRPHPRV� SRU� UHDO� QR� HV� VLQR� XQ� HVWDGR
NLQHVWpVLFR�� XQD� FRQMXQFLyQ�� XQLIRUPHPHQWH� UHFXUUHQWH�� GH� ODV� SHU�
FHSFLRQHV� GH� GLIHUHQWHV� VHQWLGRV�� $Vt�� SRU� HMHPSOR�� OD� UHDOLGDG� GH
XQD� PDQ]DQD� QR� HV� VyOR� OD� SHUFHSFLyQ� YLVXDO� GH� DTXHOOR� D� OR� TXH
KDELWXDOPHQWH� OODPDPRV� ¶PDQ]DQD·�� VLQR� HVD� SHUFHSFLyQ� PiV� XQD
JXVWDWLYD� �VDERU�D�PDQ]DQD���XQD�ROIDWLYD� �RORU�D�PDQ]DQD��\�XQD� WiFWLO
�WH[WXUD� \� FRQVLVWHQFLD� GH� PDQ]DQD����
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�� ,GHP�
�� /D� SRVWXODFLyQ� GH� OD� H[LVWHQFLD� GH� GDWRV� VHQVRULDOHV� SDUD� GDU� FXHQWD� GH� FDVRV� DQRU�

PDOHV�R�H[FHSFLRQDOHV�GH�SHUFHSFLyQ�HV�FRQRFLGD�HQ�ILORVRItD�FRPR�´DUJXPHQWR�GH� OD� LOXVLyQµ�
�� &IU�� +HVVHQ�� RS�� FLW��� QRWD� ���� S�� ���
�� (VWD� YHUVLyQ� GH� LGHDOLVPR� HV� GHIHQGLGD� SRU�%HUNOH\� HQ�$� WUHDWLVWH� &RQFHUQLQJ� WKH� 3ULQFLSOHV

RI� +XPDQ� .QRZOHGJH�� ´6L� SRU� ¶REMHWRV� ItVLFRV·� XVWHG� HQWLHQGH� FRVDV� H[LVWHQWHV� IXHUD� GH� QRVRWURV
TXH� FDXVDQ� QXHVWUDV� H[SHULHQFLDV� VHQVRULDOHV�� LQVLVWR� HQ� TXH� QR� H[LVWHQ�� QL� SRGUtDPRV
VDEHU� TXH� H[LVWHQ� HQ� HO� FDVR� GH� TXH� H[LVWLHVH�� 3HUR� VL� SRU� ¶REMHWRV� ItVLFRV·� XVWHG� HQWLHQGH� XQ
JUXSR� R� FRPSOHMR� GH� H[SHULHQFLDV� VHQVRULDOHV�� HQWRQFHV� LQGXGDEOHPHQWH� H[LVWHQ�� HQ� HIHFWR�
QRV�SHUFDWDPRV�GH�HOODV�HQ�FDGD�PRPHQWR�GH�YLJLOLD�GH�QXHVWUDV�YLGDV��\D�TXH�FRQVWDQWHPHQWH
WHQHPRV� H[SHULHQFLDV� VHQVRULDOHV� TXH� HQWUDQ� HQ� VLVWHPDV� R� JUXSRV� RUGHQDGRVµ��&IU�� +RVSHUV�
RS�� FLW��� QRWD� ��



/D� SULQFLSDO� REMHFLyQ� GLULJLGD� DO� LGHDOLVPR� HV� TXH� WHQHPRV� EXH�
QDV� UD]RQHV� SDUD� SHQVDU� TXH� ´IXHUD� GH� QRVRWURVµ� KD\� ´DOJRµ� TXH
SURGXFH� HVDV� SHUFHSFLRQHV�
6XSRQLHQGR� TXH� QXHVWUDV� PHQWHV� KXELHUDQ� VLGR� HMHUFLWDGDV� SRU

DOJ~Q�KLSQyORJR�� GH� WDO�PDQHUD�TXH�SXGLpUDPRV� ´FUHDU� VHQVDFLRQHV
GH� DOLPHQWRVµ� ¢HOOR� HYLWDUtD� OD� PXHUWH� SRU� LQDQLFLyQ"
&RPR� DOWHUQDWLYD� DO� UHDOLVPR� H� LGHDOLVPR� VH� SUHVHQWD� HO� IHQR�

PHQDOLVPR� VHJ~Q� HO� FXDO�� ´���QR� FRQRFHPRV� ODV� FRVDV� FRPR� VRQ� HQ
Vt�� VLQR� FRPR� QRV� SDUHFHQµ�� 3DUD� HO� IHQRPHQDOLVPR� KD\� FRVDV� UHD�
OHV�� SHUR� QR� SRGHPRV� FRQRFHU� VX� HVHQFLD�� 6yOR� SRGHPRV� VDEHU
¶TXH·� ODV� FRVDV� VRQ�� SHUR� QR� ¶OR� TXH·� VRQ���

3DUD� .DQW�� OD� UHDOLGDG� HQ� Vt� HV� LQFRJQRVFLEOH� \� D� OR� PiV� TXH
SRGHPRV� DVSLUDU� HV� D� GHFLU� TXH� FRQRFHPRV� FyPR� HOOD� VH�PDQLILHVWD
D� WUDYpV� GH� QXHVWUDV� FDWHJRUtDV� GH� FRQRFLPLHQWR�� 'H� HVWD� PDQHUD�
.DQW� GLVWLQJXH� HQWUH� OR� TXH� OD� FRVD� HV� HQ� Vt� L�� H��� OR� TXH� QXQFD
SRGUHPRV� FRQRFHU�� \� VX� PDQLIHVWDFLyQ�� $� OD� SULPHU� FDWHJRUtD� OH
OODPD� QyXPHQR� �GHO� JULHJR� QRXPHQRQ� L�� H��� OR� TXH� QR� VH� QRV� PDQL�
ILHVWD�� \� D� OD� VHJXQGD� IHQyPHQR� GHO� JULHJR� IDLQRPHQRQ� L�� H��� OR� TXH
VH� PDQLILHVWD����� ´¢4Xp� VRQ� ORV� REMHWRV� HQ� Vt� \� VHSDUDGRV� GH� WRGD
UHFHSWLYLGDG�GH�QXHVWUD� VHQVLELOLGDG"�(VWR�SHUPDQHFH�SDUD�QRVRWURV
HQWHUDPHQWH� GHVFRQRFLGR���� MDPiV� SRGUHPRV� FRQRFHU� OR� TXH� VRQ
ORV� REMHWRV� HQ� Vt�� SRU� OXPLQRVR� TXH� VHD� QXHVWUR� FRQRFLPLHQWR� GHO
IHQyPHQR� TXH� HV� OR� ~QLFR� TXH� QRV� HV� GDGRµ���

(O� FRQWHQLGR� HVHQFLDO� GHO� IHQRPHQDOLVPR� NDQWLDQR� SXHGH�� SXHV�
UHVXPLUVH� HQ� WUHV� SURSRVLFLRQHV�� ´��� /D� FRVD� HQ� Vt� HV� LQFRJQRVFLEOH�
��� 1XHVWUR� FRQRFLPLHQWR� SHUPDQHFH� OLPLWDGR� DO� PXQGR� IHQRPpQL�
FR�� ��� eVWH� VXUJH� HQ� QXHVWUD� FRQFLHQFLD� SRUTXH� RUGHQDPRV� \
HODERUDPRV� HO� PDWHULDO� VHQVLEOH� FRQ� DUUHJOR� D� ODV� IRUPDV� D� SULRUL
GH� OD� LQWXLFLyQ� \� GHO� HQWHQGLPLHQWRµ���

�� (15,48(� &É&(5(6� 1,(72

�� &IU�� +HVVHQ�� RS�� FLW��� QRWD� ���� S�� ���
�� 9pDVH� .DQW��&UtWLFD� GH� OD� UD]yQ� SXUD�� WUDG�� GH�0DQXHO� *DUFtD�0RUHQWH� \�0DQXHO� )HU�

QiQGH]�1~xH]�� HVWXGLR� LQWURGXFWRULR� \� DQiOLVLV�SRU�)UDQFLVFR�/DUUR\R��0p[LFR��3RUU~D�������
S�� ;;;9,,�

�� ,ELGHP�� S�� ���
�� &IU�� +HVVHQ�� RS�� FLW��� QRWD� ���� S�� ���
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/D� WHVLV� NDQWLDQD� SRU� OD� TXH� VH� VRVWLHQH� OD� LPSRVLELOLGDG� GHO
FRQRFLPLHQWR� QRXPpQLFR� HQFXHQWUD� XQ� VyOLGR� DSR\R� HQ� DOJXQDV� GH
ODV� WHRUtDV� ELROyJLFDV� VREUH� OD� UHODWLYLGDG� GH� ODV� FDWHJRUtDV� FRJQL�
WLYDV�� (VH� HV� HO� FDVR� GH� OD�8PZHOWOHEUH� GH� -DFRE� YRQ� 8H[N�OO� VHJ~Q
OD� FXDO� OD� UHDOLGDG� HQ� Vt� HV� LQFRJQRVFLEOH� QR� VyOR� SDUD� HO� KRPEUH�
VLQR� SDUD� FXDOTXLHU� VHU� YLYR�� SXHV� OD� PDQHUD� HQ� TXH� pVWD� VH� PD�
QLILHVWD� GHSHQGH� GHO� HTXLSDPLHQWR� SVLFRItVLFR� GH� FDGD� RUJDQLVPR�
´'HO� JUDQ� SDVWHO� GH� OD� UHDOLGDG�� FDGD� RUJDQLVPR� YLYR� FRUWD� XQD
UHEDQDGD� TXH� SXHGH� SHUFLELU� \� D� OD� FXDO� SXHGH� UHDFFLRQDU� JUDFLDV
D� VX� RUJDQL]DFLyQ� SVLFRItVLFDµ���� 'H� DFXHUGR� FRQ� HVWD� WHRUtD�� GH� OD
PXOWLWXG� GH� REMHWRV� FLUFXQGDQWHV� FDGD� RUJDQLVPR� SHUFLEH� FLHUWDV
FDUDFWHUtVWLFDV� �DTXHOODV� TXH� SXHGH� SHUFLELU�� VLHQGR� ODV� GHPiV�� SDUD
HO�� LQH[LVWHQWHV�� 3RU� FLWDU� XQ� HMHPSOR� VHQFLOOR�� WRPHPRV� HO� GHO�PXU�
FLpODJR� TXH� GHELGR� D� VX� FHJXHUD� \� SRGHURVR� VLVWHPD� GH� UDGDU� WLHQH
XQD� UHSUHVHQWDFLyQ� GHO� PXQGR� GLVWLQWD� D� OD� QXHVWUD�� IXQGDPHQWDO�
PHQWH� YLVXDO���

&RPR� HMHPSORV� PiV� HODERUDGRV� SRGHPRV� UHIHULU� HO� FRPSRUWD�
PLHQWR� GH� ODV� JDUUDSDWDV� R� FLHUWRV� HUL]RV� GH� PDU� FRPR� UHDFFLyQ
D� FDPELRV� HQ� ´VXµ� UHDOLGDG�
/D� JDUUDSDWD�� QRV� GLFH�8H[N�OO���� KD� VLGR� HTXLSDGD� FRQ� yUJDQRV

ROIDWLYRV� FDSDFHV� GH� SHUFLELU� HO� iFLGR� EXWtULFR� VHJUHJDGR� SRU� ODV
JOiQGXODV� GpUPLFDV� GH� WRGRV� ORV� PDPtIHURV�� $QWH� HVWD� VHxDO�� HO
DUiFQLGR� VH� ODQ]D� HQ� FRQWUD� GH� VX� YtFWLPD� D� OD� TXH�� GH� KDEpUVHOH
SRGLGR� LQFUXVWDU�� OH� SHUIRUDUi� OD� SLHO� HQ� EXVFD� GH� VDQJUH� FDOLHQWH
LQGHSHQGLHQWHPHQWH� GH� OD� FODVH� GH�PDPtIHUR� GH� TXH� VH� WUDWH�� SXHV�
SDUD� HVWH� iFDUR� QR� H[LVWHQ� ORV� DQLPDOHV� PDPtIHURV�� VLPSOHPHQWH
KD\� ´DOJRµ� TXH� GHVSLGH� RORU� D� iFLGR� EXWtULFR� FRQWUD� HO� FXDO� KD\
TXH� ODQ]DUVH� LQVWLQWLYDPHQWH� SDUD� REWHQHU� DOLPHQWR�
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�� &IU�� %HUWDODQI\�� /XGZLQJ� YRQ��7HRUtD� JHQHUDO� GH� ORV� VLVWHPDV�� WUDG�� GH� -XDQ� $OPHGD��0p�
[LFR��)RQGR�GH�&XOWXUD�(FRQyPLFD��������S�������$VLPLVPR��YpDVH�*DGDPDU��9HUGDG� \�PpWRGR�
WUDG�� GH� $QD� $JXG� $SDULFLR� \� 5DIDHO� GH� $JDSLWR�� (VSDxD�� 6tJXHPH�� ������ S�� ����� 9pDVH
8H[N�OO�� -�� YRQ��8PZHOW� DQG� ,QQHQZHOW� GHU� WLHUH�� %HUOtQ�� 6SULQJHU�� �����

�� &IU�� %HUWDODQI\�� RS�� FLW��� QRWD� DQWHULRU�� S�� ����
�� ,GHP�



$OJR� VLPLODU� VXFHGH�FRQ�FLHUWRV� HUL]RV�TXH�DQWH�XQ�RVFXUHFLPLHQ�
WR� UHSHQWLQR� HQ� OD� VXSHUILFLH� GHO� PDU� UHDFFLRQDQ� GHIHQVLYDPHQWH
DSUHWDQGR� VXV� HVSLQDV� LQGHSHQGLHQWHPHQWH� GH� OD� FDXVD� GH� GLFKR
RVFXUHFLPLHQWR��/R�PLVPR�GD�TXH� OR�KD\D�SURYRFDGR�XQ�QXEDUUyQ�
HO� SDVR� GH� XQD� ODQFKD� R� OD� SUHVHQFLD� GH� XQ� YHUGDGHUR� HQHPLJR�
3DUD� HO� HUL]R� VyOR� KD\� RVFXUHFLPLHQWR���

$O� DGPLWLU� TXH� OD� ´UHDOLGDG� HQ� Vtµ� HV� LQFRJQRVFLEOH� \� TXH� OR
~QLFR� TXH� KD\� VRQ� YDULDV� UHDOLGDGHV� GHWHUPLQDGDV� SRU� OD� FRQVWLWX�
FLyQ� ELRSVtTXLFD� GH� GLVWLQWRV� RUJDQLVPRV�� SRGUtD� FRQFOXLUVH� TXH
H[LVWH� XQD� UHDOLGDG� KXPDQD� REMHWLYD�� DVt� FRPR� GHEH� KDEHU� XQD
UHDOLGDG�SDUD� ODV� DEHMDV�� ODV� JDUUDSDWDV� \� ORV� HUL]RV��$�FRQWLQXDFLyQ
FULWLFDUp� HVWD� DILUPDFLyQ� FRQWUDSRQLHQGR� ODV� VLJXLHQWHV� WHVLV�

D� (V� LPSRVLEOH� VRVWHQHU� GH� PDQHUD� LQFRQWURYHUWLEOH� TXH� ODV� FR�
VDV� TXH� HO� KRPEUH� SHUFLEH� FRPR� UHDOHV� VHDQ� LQWUtQVHFDPHQWH
REMHWLYDV� L�� H�� WUDWDU� GH� SUREDU� TXH� OD� REMHWLYLGDG� QR� UDGLFD
HQ� ODV� FRVDV�� VLQR� HQ� HO� HTXLSDPLHQWR� SHUFHSWLYR� GHO� KRPEUH�

E� /D� UHDOLGDG� GH� FDGD� KRPEUH� HVWi� GHWHUPLQDGD� SRU� VX� GRWD�
FLyQ� SHUFHSWLYD� SHUVRQDO�

F� (O� KHFKR� GH� TXH� GRV� R� PiV� KRPEUHV� HQ� LJXDOGDG� GH� FRQGL�
FLRQHV� SHUFHSWLYDV� UHJLVWUHQ� OD�PLVPD� LQIRUPDFLyQ� H[WHUQD�� QR
JDUDQWL]D� TXH� ´YHDQµ� OR� PLVPR�

G� $GHPiV� GH� ODV� UHDOLGDGHV� TXH� HQ� DOJ~Q� VHQWLGR� WLHQHQ� XQ
UHIHUHQWH� SHUFHSWLEOH�� H[LVWHQ� RWUDV� UHDOLGDGHV� TXH� FDOLILFDUp
FRPR� KHUPHQpXWLFDV�

• 3DUD� OD� PD\RUtD� GH� QRVRWURV� H[LVWH� XQD� JUDQ� FDQWLGDG� GH
GDWRV� H[WHUQRV� VXSXHVWDPHQWH�REMHWLYRV��6L� DOJXLHQ�QRV�SUH�
JXQWD� GH� TXp� FRORU� HV� HO� D]~FDU�� R� GH� TXp� FRORU� HV� XQ
DXWR�� R� VL� HO� D]~FDU� HV� GXOFH�� R� VL� XQD� FRPLGD� HV� GHOLFLRVD�
QXHVWUDV� UHVSXHVWDV� VXHOHQ� SUHVXSRQHU� OD� FUHHQFLD� GH� TXH
FRQ� HOODV� GDPRV� FXHQWD� GH� FyPR� HV� DOJR� TXH� HVWi� IXHUD
GH� QRVRWURV�� 5HVSXHVWDV� D� ODV� SUHJXQWDV� DQWHULRUHV� VXHOHQ
VHU� GHO� WLSR�� HO� D]~FDU� HV� EODQFD�� HO� DXWR� HV� D]XO� FODUR�� HO
D]~FDU� HV� GXOFH�� HVH� SODWLOOR� HV� GHOLFLRVR�� HWFpWHUD�� 6LQ� HP�

�� (15,48(� &É&(5(6� 1,(72

�� ,GHP�



EDUJR��XQ� H[DPHQ�PtQLPDPHQWH�SURIXQGR�QRV� OOHYD�D� FRQ�
FOXLU� TXH� ODV� FRVDV� QR� VRQ� �EODQFDV�� D]XOHV�� GXOFHV� R� GHOL�
FLRVDV��� VLQR� TXH� OR� VRQ� SDUD� QRVRWURV� \� EDMR� FLHUWDV� FRQ�
GLFLRQHV�� 6L� ODV� FRVDV� IXHUDQ� HQ� Vt�� HO� D]~FDU� DOXPEUDGD
FRQ� XQD� ERPELOOD� URMD� VHJXLUtD� YLpQGRVH� EODQFD�� XQ� DXWR
D]XO� FODUR� VHUtD� LJXDO� GH� FODUR� D� ODV� GRFH� GHO� GtD� TXH� D
ODV� GRFH� GH� OD� QRFKH�� XQ� WHUUyQ� GH� D]~FDU� VHUtD� GXOFH� QR
VyOR� FXDQGR� PH� OR� PHWLHUD� HQ� OD� ERFD� VLQR� FXDQGR� PH� OR
FRORFDUD� HQ� OD� XxD�� XQ� SODWLOOR� JXVWDUtD� SRU� LJXDO� D� WRGR
HO� PXQGR�� HWFpWHUD�� WRGR� OR� FXDO� SDUHFH�� DO� PHQRV�� FRQ�
WUDLQWXLWLYR���

• 7DO� FRPR� KHPRV� GLFKR�� SDUHFH� LQFRQWURYHUWLEOH� OD� UHODFLyQ
H[LVWHQWH� HQWUH� ORV� yUJDQRV� GH� SHUFHSFLyQ� \� XQ� WLSR� GHWHU�
PLQDGR� GH� UHDOLGDG���� &HQWUDQGR� QXHVWUD� DWHQFLyQ� VyOR� HQ
HO� KRPEUH� HV� IiFLO� DSR\DU� HVWH� DUJXPHQWR� VL� SRU� XQ� PR�
PHQWR� QRV� SRQHPRV� HQ� HO� OXJDU� GH� XQD� SHUVRQD� TXH� FD�
UH]FD� GH� DOJXQR� GH� VXV� VHQWLGRV�� 7HQHPRV� EXHQDV� UD]RQHV
SDUD� SHQVDU� TXH� OD� UHDOLGDG� GH� XQ� LQYLGHQWH� HV� PX\� GLV�
WLQWD� GH� OD� QXHVWUD�� SDUWLFXODUPHQWH� VL� VXSRQHPRV� XQD� FH�
JXHUD� FRQJpQLWD���� 3DUD� XQ� SHUVRQD� DVt�� OD� PD\RU� SRUFLyQ
GH� QXHVWUD� UHDOLGDG� HV� GHVFRQRFLGD�� ORV� FRORUHV�� OD� LPDJHQ� GH
ORV� KRPEUHV� �LQFOX\HQGR� OD� VX\D��� OD� ILVRQRPtD� GH� ODV� FLX�
GDGHV�� ORV� DXWRV�� ODV� SLQWXUDV�� HWFpWHUD�� 6LQ� HPEDUJR�� DXQ�
TXH� GHVGH� HO� SXQWR� GH� YLVWD� GHO� KRPEUH� ´QRUPDOµ� HV� HO
LQYLGHQWH� TXLHQ� GHVFRQRFH� OD� SDUWH� PiV� LPSRUWDQWH� GH� OD
´UHDOLGDG� KXPDQDµ�� HO� LQYLGHQWH� WLHQH� DFFHVR� D� RWUD� UHD�
OLGDG� TXH� GHVFRQRFHQ� ORV� TXH� YHQ�� 3DUHFH� LQFRQWURYHUWLEOH
TXH� QLQJXQR� GH� ORV� TXH� QRV� FRQVLGHUDPRV� ´QRUPDOHVµ� VD�
EHPRV� OR� TXH� VLJQLILFD� FRQRFHU� HO�PXQGR� H[WHULRU� SRU�PH�

´7(25Ì$6� -85Ì',&$6µ� &202� 5($/,'$'(6� +(50(1e87,&$6 ��

�� 9pDVH� $XVWLQ�� -RKQ�� RS�� FLW��� QRWD� ��
�� 6REUH� HVWH� WHPD�� YpDVH� 3HDUV�� '�� )���/DV� FRQGLFLRQHV� FDXVDOHV� GH� OD� SHUFHSFLyQ�� &XDGHUQRV

GH� &UtWLFD�� WUDG�� GH�&DUPHQ� 6LOYD��0p[LFR��81$0�� ,QVWLWXWR� GH� ,QYHVWLJDFLRQHV� )LORVyILFDV�
�����

�� +H� VHOHFFLRQDGR� XQ� HMHPSOR� EDVDGR� HQ� HO� VHQWLGR� GH� OD� YLVWD� SRU� GRV� UD]RQHV�
D�� 1XHVWUR� SULQFLSDO� VLVWHPD� UHSUHVHQWDFLRQDO� HV� GH� WLSR� YLVXDO� \�E�� /RV� HMHPSORV� TXH� VXHOHQ
FLWDUVH� HQ� WHRUtD� GH� OD� FLHQFLD� SDUD� GHPRVWUDU� OD� PDQHUD� HQ� TXH� ODV� WHRUtDV� GHWHUPLQDQ� OR
TXH� YHPRV� \� QR� D� OD� LQYHUVD�� VH� EDVDQ� HQ� SHUFHSFLRQHV� YLVXDOHV� FRPR� SRGUi� YHUVH� PiV
DGHODQWH�



GLR� GH� UHSUHVHQWDFLRQHV� QR� YLVXDOHV� \� QRV� UHVXOWD� LPSRVLEOH
UHDOL]DU� XQ� VLPXODFUR��$XQTXH� FHUUHPRV� ORV� RMRV�� HO� VRQLGR
GH� XQ� WUHQ� QRV� HYRFDU� VX� LPDJHQ� YLVXDO�� /RV� LQYLGHQWHV� \
QRVRWURV�� DO� LJXDO� TXH� QRVRWURV� \� ODV� DEHMDV�� FRPSDUWLHQGR
XQ� PLVPR� PXQGR�� YLYLPRV� HQ� UHDOLGDGHV� WRWDOPHQWH� GLIH�
UHQWHV� H� LQDFFHVLEOHV� HQWUH� Vt�

• &RPR� FRQVHFXHQFLD� GH� OD� FUHHQFLD� GH� XQD� UHDOLGDG� KXPD�
QD� REMHWLYD�� HV� FRP~Q� TXH� OD� JHQWH� SLHQVH� TXH� DQWH� ORV
PLVPRV� GDWRV� H[WHUQRV� WRGR� HO� PXQGR� ´YHµ� OR� PLVPR�� 6LQ
HPEDUJR�� ¢FyPR�SRGHPRV� VDEHU�TXH�RWUDV�PHQWHV�SHUFLEHQ
H[DFWDPHQWH� OR� PLVPR� TXH� QRVRWURV� D� SHVDU� GH� TXH� DVt
SDUH]FD� LQGLFDUOR� OD� FRPXQLFDFLyQ"�� ¢FyPR� Vp� TXH� OR� TXH
XVWHG�\�\R�QRPEUDPRV�FRQ� ¶FRORU�D]XO·�QR�HV� VLQR�XQ�QRP�
EUH� FRP~Q� SDUD� H[SHULHQFLDV� GLVWLQWDV"� ¢FyPR� Vp� TXH
FXDQGR�XVWHG�GLFH� D]XO� QR�SHUFLEH� OR�TXH� \R�SHUFLER� FRPR
OR� TXH� XVWHG� OODPD� ¶URMR·� \� VyOR� FRLQFLGLPRV� HQ� XQ�QRPEUH
FX\R� XVR� KHPRV� DSUHQGLGR� HQ� IRUPD� QDWXUDO"�� ¢QR� SRGUtD�
PRV�SHQVDU�TXH� ODV�GLIHUHQFLDV�JXVWDWLYDV� L�� H���TXH�PLHQWUDV
D� XVWHG� OH� FDXVD� SODFHU� HO� VDERU� GH� DOJR� D� Pt� PH� GHVD�
JUDGD�� VH� GHEH� D� TXH� \R� QR� SHUFLER� OR� PLVPR� TXH� XVWHG
VLQR� RWUR� VDERU� TXH� VL� XVWHG� SHUFLELHUD� WDPELpQ� OH� GHVD�
JUDGDUtD"

'HVGH� OXHJR� HVWDV� SUHJXQWDV�� DXQTXH� FDXVDQ� SHUSOHMLGDG�� SRFR
KDFHQ�SRU� Vt� VRODV�SDUD� DSR\DU� HO� DUJXPHQWR� VHJ~Q�HO� FXDO� DTXHOODV
SHUFHSFLRQHV� TXH� FRQVLGHUDPRV� UHDOLGDG� REMHWLYD� SXHGHQ� UHODWLYL�
]DUVH�� /D� UD]yQ� HV� PX\� VHQFLOOD�� QR� WHQHPRV� DUJXPHQWRV� FRQFOX�
\HQWHV� SDUD� GHPRVWUDU� QL� TXH� XQD� SHUVRQD� WLHQH� HQ� PHQWH� OR� PLV�
PR� TXH� QRVRWURV� FXDQGR� DVt� SDUHFH� LQGLFDUOR� OD� FRPXQLFDFLyQ�� QL
SDUD� GHPRVWUDU� OR� FRQWUDULR�� 1R� REVWDQWH�� OD� LGHD� GH� TXH� UHJLV�
WUDQGR� ORV� PLVPRV� GDWRV� H[WHUQRV� SRGHPRV� ´YHUµ� FRVDV� GLVWLQWDV
KD� HQFRQWUDGR� XQ� IXHUWH� DSR\R� FLHQWtILFR� HQ� OD� SVLFRORJtD� GH� OD
JHVWDOW� FRPR� VH� GHPXHVWUD� D� FRQWLQXDFLyQ�

�� (15,48(� &É&(5(6� 1,(72
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6HJXUDPHQWH� FXDQGR� HO� OHFWRU� KD� YLVWR� OD� ILJXUD� D���� KD� HQFRQ�
WUDGR� HQ� HOOD� XQDV� HVFDOHUDV� FX\D� EDVH� VH� HQFXHQWUD� ´SHJDGDµ� DO
SLVR�� 6LQ� HPEDUJR�� QR� GHEHU� H[WUDxDUOH� TXH� RWURV� KD\DQ� YLVWR� HQ
OD� PLVPD� LPDJHQ� XQDV� HVFDOHUDV� FX\D� EDVH� VH� HQFXHQWUD� ´SHJDGDµ
DO� WHFKR� �ODV� SRGUi� HQFRQWUDU� VL� KDFH� XQ� SHTXHxR� HVIXHU]R�PHQWDO��
$OJR� VLPLODU� VXFHGH� FRQ� ODV� ILJXUDV� VLJXLHQWHV� HQ� ODV� FXDOHV� VH

SRGUiQ� HQFRQWUDU� \D� VHD�XQ� FRQMXQWR�GH�PDQFKDV� R�XQ�SHUUR� �E����

PXUFLpODJRV� R� iQJHOHV� �F����� XQ� SDWR� R� XQ� FRQHMR� �G����� GRV� URVWURV
HQIUHQWDGRV� R� XQD� FRSD� �H����

4XH� OD� REVHUYDFLyQ� QR� SURSRUFLRQD� XQD� EDVH� VHJXUD� D� SDUWLU
GH� OD� FXDO� GHULYDU� HO� FRQRFLPLHQWR� ´UHDOµ� WDPELpQ� VH� KD� SXHVWR� GH
UHOLHYH� HQ� HO� iPELWR� GHO� FRQRFLPLHQWR� FLHQWtILFR�� FRPR� VH� PXHVWUD
D� FRQWLQXDFLyQ�

>��@� 3HQVHPRV� HQ� XQ� HVWXGLDQWH� GH�PHGLFLQD� TXH� VLJXH� XQ� FXUVR� GH
GLDJQyVWLFR� GH� HQIHUPHGDGHV� SXOPRQDUHV� SRU� UD\RV�;��0LUD� HQ� XQD

�� (15,48(� &É&(5(6� 1,(72

�� &IU�� &KDOPHUV�� $ODQ�� ¢4Xp� HV� HVD� FRVD� OODPDGD� FLHQFLD"�� WUDG�� GH� (XODOLD� 3iUH]� 6DGHxR� \
3LODU� /ySH]� 0DxH]�� (VSDxD�� 6LJOR� ;;,�� ������ S�� ���� $Kt� VH� SXHGH� OHHU�� ´���� /RV� UHVXOWDGRV
GH� ORV� H[SHULPHQWRV� UHDOL]DGRV� FRQ� PLHPEURV� GH� YDULDV� WULEXV� DIULFDQDV�� FX\DV� FXOWXUDV� QR
LQFOX\HQ� OD� FRVWXPEUH� GH� GLEXMDU� REMHWRV� WULGLPHQVLRQDOHV� PHGLDQWH� GLEXMRV� ELGLPHQVLRQDOHV
FRQ� SHUVSHFWLYD�� LQGLFDQ� TXH� ORV� PLHPEURV� GH� HVWDV� WULEXV� QR� KDEUtDQ� FRQVLGHUDGR� TXH� OD
ILJXUD� HV� XQD� HVFDOHUD� VLQR� XQD� GLVSRVLFLyQ� ELGLPHQVLRQDO� GH� OtQHDVµ�� 6REUH� HVWH� PLVPR� DV�
SHFWR� YpDVH� /LVyQ� 7RORVDQD�� &��� $QWURSRORJtD� VRFLDO� \� KHUPHQpXWLFD�� 0p[LFR�� )RQGR� GH� &XOWXUD
(FRQyPLFD�� �����

�� 7RPDQGR� GH�(QFLFORSHGLD� 3UiFWLFD� GH� 3VLFRORJtD�� (VSDxD�� 2UELV�� Q~P�� ��� S�� ��
�� 9pDVH� 6FKPLOO�� 8OLVHV�� /D� FRQGXFWD� GHO� MDEDOt�� 0p[LFR�� 81$0�� ,QVWLWXWR� GH� ,QYHVWLJD�

FLRQHV� -XUtGLFDV�� ������ $O� SUHVHQWDU� HVWD� ILJXUD� HQ� XQ� VHPLQDULR� VREUH� WHRUtD� GHO� GHUHFKR�
DOJXQR� GH� ORV� SDUWLFLSDQWHV� SURSXVR� YHU� ´FDPSDQDVµ� LQWHUFDODGDV� HQ� HO� HVSDFLR� EODQFR� TXH
KD\� HQWUH� ORV�PXUFLpODJRV� D� OD� DOWXUD� GH� ODV� ´SLHUQDVµ�� 6L� HO� OHFWRU� ILMD� VX� DWHQFLyQ� HQ� HO� VLWLR
LQGLFDGR� WHQLHQGR� HQ� PHQWH� OD� WHRUtD� GH� TXH� DKt� ´KD\µ� FDPSDQDV�� SRGUi� SHUFDWDUVH� GH� TXH
ODV� IDOGDV�SLHUQDV� GH� ORV� iQJHOHV� SDVDQ� D� VHU� FDPSDQDV�

�� 9pDVH� RS�� FLW��� QRWD� ���� S�� ��
�� 8QD� PDQHUD� GH� SUREDU� FyPR� HO� OHQJXDMH� SXHGH� VHU� FRQVWLWXWLYR� GH� WHRUtDV� �R� FRPR

YHUHPRV� PiV� DGHODQWH�� GH� UHDOLGDGHV� KHUPHQpXWLFDV�� HV� OD� VLJXLHQWH�� ��� +DVWD� HVWH� PRPHQWR
HO� OHFWRU� YH� HQ� OD� ILJXUD� XQD� FRSD� GH� GRV� URVWURV� HQIUHQWDGRV�� ��� $� FRQWLQXDFLyQ� HPLWLUp� XQD
HQXQFLDGR� TXH� JHQHUDUi� �SURJUDPDUi�� XQD� WHRUtD� HQ� OD� PHQWH� GHO� OHFWRU� TXH� GHWHUPLQDUi� HO
TXH�SXHGD�´YHUµ�DOJR�TXH�KDVWD�DKRUD�QR�KD�YLVWR��´(QWUH� ORV�URVWURV�KD\�XQD�PHVDµ��6XJLHUR
DO� OHFWRU� TXH� GLULMD� VX� DWHQFLyQ� D� OD� ILJXUD� FRQ� OD� LQWHQFLyQ� GH� YHU� OD�PHVD�� 6REUH� OD�PDQHUD
HQ� TXH� QXHVWUDV� LQWHQFLRQHV� LQIOX\HQ� HQ� QXHVWUR� FRQRFLPLHQWR� GH� ODV� FRVDV�� YpDVH�+DEHUPDV�
-�UJHQ��&RQRFLPLHQWR� H� LQWHUpV�� WUDG�� GH� 0DQXHO� -LPpQH]�� -RVp� )�� ,YDUV\� \� /XLV� 0DUWtQ� 6DQWRV�
(VSDxD�� 7DXUXV�� ������ (MHPSORV� FRPR� ORV� HPSOHDGRV� VRQ�PX\� VRFRUULGRV� SRU� ORV� DXWRUHV� GH
OR� TXH� VH� KD� GDGR� HQ� OODPDU� ´/D� QXHYD� ILORVRItD� GH� OD� FLHQFLDµ�� SRU� HMHPSOR��.XKQ�� 3RSSHU�
+DQVRQ�� /DNDWRV�� )H\HUDEHQG�� 6REUH� HVWH� ~OWLPR� YpDVH� )H\HUDEHQG��/D� FLHQFLD� HQ� XQD� VRFLHGDG
OLEUH�� WUDG�� GH� $OEHUWR� (OHQD�� 0p[LFR�� 6LJOR� ;;,�� �����



KDELWDFLyQ� REVFXUD�� WUD]RV� LQGHILQLGRV� HQ� XQD� SDQWDOOD� IOXRUHVFHQWH
FRORFDGD� FRQWUD� HO� SHFKR� GHO� SDFLHQWH� \� R\H� HO� FRPHQWDULR� TXH
KDFH� HO� UDGLyORJR� D� VXV� D\XGDQWHV�� HQ� XQ� OHQJXDMH� WpFQLFR�� VREUH
ORV� UDVJRV� VLJQLILFDWLYRV� GH� HVDV� VRPEUDV�� (Q� XQ� SULQFLSLR�� HO� HVWX�
GLDQWH� HVWD� FRPSOHWDPHQWH� FRQIXQGLGR�� \D� TXH�� HQ� OD� LPDJHQ� GH
ORV� UD\RV� ;� GHO� SHFKR�� VyOR� SXHGH� YHU� ODV� VRPEUDV� GHO� FRUD]yQ� \
GH� ODV� FRVWLOODV� TXH� WLHQHQ� HQWUH� Vt� XQDV� FXDQWDV� PDQFKDV� FRPR
SDWDV� GH� DUDxD�� /RV� H[SHUWRV� SDUHFHQ� HVWDU� LPDJLQDQGR� TXLPHUDV�
pO� QR� SXHGH� YHU� QDGD� GH� OR� TXH� HVWiQ� GLFLHQGR�� /XHJR�� VHJ~Q� YD\D
HVFXFKDQGR� GXUDQWH� XQDV� FXDQWDV� VHPDQDV��PLUDQGR� FXLGDGRVDPHQ�
WH� ODV� LPiJHQHV� VLHPSUH� QXHYDV� GH� ORV� GLIHUHQWHV� FDVRV�� HPSH]DUi� D
FRPSUHQGHU�� SRFR� D� SRFR� VH� ROYLGDUi�GH� ODV� FRVWLOODV� \� FRPHQ]DUi� D� YHU
ORV� SXOPRQHV�
<�� ILQDOPHQWH�� VL� SHUVHYHUD� LQWHOLJHQWHPHQWH�� VH� OH� UHYHODUi� HO� ULFR

SDQRUDPD� GH� GHWDOOHV� VLJQLILFDWLYRV�� GH� YDULDFLRQHV� ILVLROyJLFDV� \
FDPELRV� SDWROyJLFRV�� FLFDWULFHV�� LQIHFFLRQHV� FUyQLFDV� \� VLJQRV� GH� HQ�
IHUPHGDGHV� DJXGDV�� +D� HQWUDGR� HQ� XQ� PXQGR� QXHYR�� 7RGDYtD� YH
VyOR� XQD� SDUWH� GH� OR� TXH� SXHGHQ� YHU� ORV� H[SHUWRV�� SHUR� DKRUD� ODV
LPiJHQHV� WLHQHQ� SRU� ILQ� VHQWLGR�� DVt� FRPR� OD� PD\RUtD� GH� ORV� FR�
PHQWDULRV� TXH� KDFHQ� VREUH� HOODV���

>��@� $O� H[DPLQDU� XQD� IRWRJUDItD� GH� FiPDUD� GH� EXUEXMDV�� HO� HV�
WXGLDQWH� YH� OtQHDV� LQWHUUXPSLGDV� TXH� VH� FRQIXQGHQ�� PLHQWUDV� TXH� HO
ItVLFR�� XQ� UHJLVWUR� GH� VXFHVRV� VXEQXFOHDUHV� TXH� OH� VRQ� IDPLOLDUHV�
6yOR� GHVSXpV� GH� FLHUWR� Q~PHUR� GH� HVDV� WUDQVIRUPDFLRQHV� GH� OD� YL �
VLyQ�� HO� HVWXGLDQWH� VH� FRQYLHUWH� HQ� KDELWDQWH� GHO�PXQGR� GH� ORV� FLHQ�
WtILFRV�� YH� OR� TXH� YHQ� ORV� FLHQWtILFRV� \� UHVSRQGH� GH� OD� PLVPD� IRUPD
TXH� HOORV���

>��@� (QWUHPRV� HQ� XQ� ODERUDWRULR�� DFHUTXpPRQRV� D� OD� PHVD� SR�
EODGD� SRU� XQD� PXOWLWXG� GH� DSDUDWRV�� XQ� SLOD� HOpFWULFD�� DODPEUH� GH
FREUH� UHFXELHUWR� GH� VHGD�� SHTXHxDV� YDVLMDV� GH� PHUFXULR�� ERELQDV� \
XQ� HVSHMR� PRQWDGR� HQ� XQD� EDUUD� GH� KLHUUR�� HO� H[SHULPHQWDGRU� HVWi
LQVHUWDQGR� HQ� SHTXHxDV� DEHUWXUDV� ORV� H[WUHPRV� PHWiOLFRV� GH� XQRV
DOILOHUHV� FRQ� FDEH]D� GH� pEDQR�� OD� EDUUD� GH� KLHUUR� RVFLOD� \� HO� HVSHMR
DGRVDGR� D� HOOD� ODQ]D� XQD� EDQGD� OXPLQRVD� VREUH� XQD� HVFDOD� GH� FH�
OXORLGH�� HO� PRYLPLHQWR� KDFLD� DGHODQWH� \� DWUiV� GH� HVWD� VHxDO� SHUPLWH
DO� ItVLFR� REVHUYDU� PtQLPDV� RVFLODFLRQHV� GH� OD� EDUUD� GH� KLHUUR�� 3HUR
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�� &IU�� 3RODQ\�� 3HUVRQDO� .QRZGOHJH�� /RQGUHV�� 5RXWGOHJH� DQG� .HJDQ�� 3DXO�� ������ S�� ����
�� &IU�� .XKQ�� 7KRPDV�� /D� HVWUXFWXUD� GH� ODV� UHYROXFLRQHV� FLHQWtILFDV�� WUDG�� GH� $JXVWtQ� &RQWtQ�

0p[LFR�� )RQGR� GH� &XOWXUD� (FRQyPLFD�� ������ S�� ����



SUHJXQWpPRVOH� TXp� HV� OR� TXH� HVWi� KDFLHQGR�� 5HVSRQGHUi� ¶HVWR\� HV �
WXGLDQGR� ODV� RVFLODFLRQHV� GH� XQD� EDUUD� GH� KLHUUR� TXH� VRSRUWD� XQ
HVSHMR·"� 1R�� GLUi� TXH� HVWi� PLGLHQGR� OD� UHVLVWHQFLD� HOpFWULFD� GH� ODV
ERELQDV�� 6L� QRV� TXHGDPRV� VRUSUHQGLGRV� \� OH� SUHJXQWDPRV� TXp� VLJ �
QLILFDQ� VXV� SDODEUDV�� TXp� UHODFLyQ� WLHQHQ� FRQ� ORV� IHQyPHQRV� TXH
HVWDED� REVHUYDQGR� \� TXH� QRVRWURV� FRQWHPSOiEDPRV� DO� PLVPR� WLHP�
SR� TXH� pO�� QRV� UHVSRQGHUtD� TXH� QXHVWUD� SUHJXQWD� UHTXLHUH� XQD� ODUJD
H[SOLFDFLyQ� \� TXH� GHEHUtDPRV� VHJXLU� XQ� FXUVR� GH� HOHFWULFLGDG���

>��@� /RV� iWRPRV�� HOHFWURQHV�� HWFpWHUD�� QR� H[LVWHQ� UHDOPHQWH�� ORV
PDUFRV� GH� UHIHUHQFLD� FRQVWLWXLGRV� SRU� ORV� OODPDGRV� REMHWRV� FLHQWtIL �
FRV� VRQ� SDUWH� GH� XQD� PDTXLQDULD� FRQFHSWXDO� TXH� QRV� SHUPLWH� H[�
WUDHU� FRQFOXVLRQHV� VREUH� OR�REVHUYDEOH�GH�SUHPLVDV�TXH� WDPELpQ�YHU �
VHQ� VREUH� HVWR�� \� WDOHV� PDUFRV� QR� VRQ� WUDGXFLEOHV� DO� PDUFR� GH� ORV
KHFKRV� REVHUYDEOHV�� SRUTXH� OD� SURSLD� LGHD� GH� TXH� VH� UHILHUH� D� DOJR
HV� XQD� H[WHQVLyQ� LOHJtWLPD� D� ORV� WpUPLQRV� WHyULFRV� GH� XQDV� GLVWDQFLDV
VHPiQWLFDV� TXH� VRQ� DSURSLDGDV� SDUD� HO� OHQJXDMH� GH� ORV� KHFKRV� RE�
VHUYDEOHV���

>��@�&RQVLGHUHPRV� D�GRV�PLFURELyORJRV��(VWiQ�REVHUYDQGR� OD�SUH�
SDUDFLyQ� GH� XQ� SRUWDREMHWRV�� VL� VH� OHV� SUHJXQWD� TXp� HV� OR� TXH� YHQ�
SXHGHQ� GDU� UHVSXHVWDV� GLVWLQWDV�� 8QR� GH� HOORV� YH� HQ� OD� FpOXOD� TXH
WLHQH� DQWH� pO� XQ� DJUXSDPLHQWR� GH� PDWHULD� H[WUDxD�� HV� XQ� SURGXFWR
DUWLILFLDO�� XQ� JUXPR� UHVXOWDQWH� GH� XQD� WpFQLFD� GH� WHxLGR� LQDGHFXDGD�
(VWH� FRiJXOR� WLHQH� SRFD� UHODFLyQ� FRQ� OD� FpOXOD� LQ� YLWUR�� FRPR� OD� TXH
SXHGHQ� WHQHU� FRQ� OD� IRUPD� RULJLQDO� GH� XQ� MDUUyQ� JULHJR� ODV� UD\DV
TXH� VREUH� pVWH� KD\D� GHMDGR� HO� SLFR� GHO� DUTXHyORJR�� (O� RWUR� ELyORJR
LGHQWLILFD� HQ� GLFKR� FRiJXOR� XQ� yUJDQR� FHOXODU�� XQ� DSDUDWR� GH�*ROJL���

$� SDUWLU� GH� HVWH� PRPHQWR� GHMDUp� GH� UHIHULUPH� D� OD� UHDOLGDG
UHODFLRQiQGROD� FRQ� UHIHUHQWHV� SHUFHSWLEOHV� \� PH� RFXSDUp� GH� RWUR
WLSR� GH� UHDOLGDG� IXQGDPHQWDO� SDUD� HVWH� WUDEDMR� TXH� OODPDUp� ¶UHDOL�
GDG� KHUPHQpXWLFD·���

�� (15,48(� &É&(5(6� 1,(72

�� &IU�� 'XKHLP�� 3LHUUH��7KH� $LP� DQG� 6WUXFWXUH� RI� 3K\VLFDO� 7HKHU\�� WUDG�� GH� 3KLOLS� 3��:LHQHU�
/RQGUHV�� $WKHQHXP�� S�� ����

�� &IU�� 6HOODUV�� :LOIULG�� &LHQFLD�� SHUFHSFLyQ� \� UHDOLGDG�� S�� ���
�� &IU��+DQVRQ��1RUZRRG�5���3DWURQHV�GH�GHVFXEULPLHQWR�� WUDG��GH�(QULTXH�*DUFtD�&DPDUHUR�

(VSDxD�� $OLDQ]D�� ������ S�� ���
�� 8Q� FRQFHSWR� DSUR[LPDGR� DO� GH� OD� UHDOLGDG� KHUPHQpXWLFD� SXHGH� VHU� HQ� 3DXO�:DW]OD�

ZLFN]�� ´VROHPRV�PH]FODU�PX\� D�PHQXGR� GRV� FRQFHSWRV�PX\� GLVWLQWRV� GH� UHDOLGDG�� VLQ� DGYHU�
WLUOR� FRQ� OD� FODULGDG� VXILFLHQWH�� (O� SULPHUR� GH� HOORV� VH� UHILHUH� D� ODV� SURSLHGDGHV� SXUDPHQWH
ItVLFDV� �\� SRU� HQGH� REMHWLYDPHQWH� FRQVWDWDEOHV�� GH� ODV� FRVDV�� \� UHVSRQGHQ� SRU� WDQWR� DO� SUR�



,9�� 5($/,'$'� +(50(1e87,&$

��� &RQFHSWR

3DUD� Pt�� HO� FRQWH[WR� FLUFXQVWDQFLDO� HQ� HO� FXDO� VXHOH� KDEODUVH� GH
OD� UHDOLGDG� FRQVLVWH� HQ� XQ� FRQGLFLRQDPLHQWR� GH� SHQVDPLHQWRV�� VHQ�
WLPLHQWRV� \� FRPSRUWDPLHQWRV� DQWH� OD� SUHVHQFLD� HQ� QXHVWUDV� PHQWHV
GH� OR� TXH� FRQVLGHUDPRV� UHDO���� 'LFKR� GH� RWUD� PDQHUD�� PH� SDUHFH
SODXVLEOH� DILUPDU�TXH� DQWH�XQD�GHWHUPLQDGD� UHDOLGDG�KHPRV� DSUHQ�
GLGR� D� UHDFFLRQDU� UDFLRQDO�� VHQWLPHQWDO� \� FRQGXFWXDOPHQWH� GH� FLHU�
WD� IRUPD�� 6L� SRU� HMHPSOR�� PH� HQFXHQWUR� IUHQWH� D� XQD� FDVD� D� OD
FXDO� SUHWHQGR� HQWUDU�� SHUFLER� TXH� VX� SXHUWD� HVWi� FHUUDGD� \� WRPR
WDO� SHUFHSFLyQ� FRPR� UHDO�� OR� PHQRV� TXH� VH� PH� RFXUULUtD� HV� FRUUHU
KDFLD� OD� SXHUWD� FRQ� HO� ILQ� GH� WUDVSDVDUOD�� 1R� REVWDQWH�� Vt� OR� KDUtD
VL� VXSLHUD� TXH� OR� TXH� YHR� FRPR� SXHUWD� QR� HV� VLQR� XQ� HIHFWR� ySWLFR
SURGXFLGR� SRU� XQ� IHQyPHQR� ItVLFR� FRPR� SRGUtD� RFXUULU� HQ� XQ� SDU�
TXH� GH� GLYHUVLRQHV� R� HQ� XQ� HVWXGLR� FLQHPDWRJUiILFR�� $OJR� VLPLODU
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EOHPD� GH� OD� OODPDGD� ¶VDQD� UD]yQ� KXPDQD·� R� GHO� SURFHGHU� FLHQWtILFR� REMHWLYR�� (O� VHJXQGR
DIHFWD� H[FOXVLYDPHQWH� D� OD� DGVFULSFLyQ� GH� XQ� VHQWLGR� \� XQ� YDORU� D� HVWDV� FRVDV���µ� /DV� SULQ�
FLSDOHV�GLIHUHQFLDV�HQWUH� UHDOLGDG�GH� VHJXQGR�RUGHQ� �OD�TXH�FRQVLVWH�HQ�DGVFULELU�FLHUWR� VHQWLGR
D� FLHUWRV� IHQyPHQRV� HPStULFRV�� \� OD� UHDOLGDG� KHUPHQpXWLFD� VRQ��D�� /D� UHDOLGDG� GH� VHJXQGR
RUGHQ� VH� DSUR[LPD� VyOR� DO� HOHPHQWR� FUHHQFLD� GH� OD� UHDOLGDG� KHUPHQpXWLFD�� \�E�� /D� UHDOLGDG
KHUPHQpXWLFD� QR� SUHVXSRQH� QHFHVDULDPHQWH� XQ� REMHWR� SHUWHQHFLHQWH� D� OD� UHDOLGDG� GH� SULPHU
RUGHQ� �OD� TXH� UHVSRQGH� D� OR� REMHWLYDPHQWH� FRQVWDWDEOH��� 3RU� RWUD� SDUWH�� FRPR� WHQGUHPRV
RSRUWXQLGDG� GH� YHU�� ODV� WHRUtDV� FLHQWtILFDV�� FRQWUDULDPHQWH� D� OR� TXH� RSLQD� :DW]ODZLFN]�� QR
VH� HQFXHQWUDQ� DO� QLYHO� GH� OD� UHDOLGDG� GH� SULPHU� RUGHQ� VLQR� DO� QLYHO� GH� OD� GH� VHJXQGR� RUGHQ�
(OOR� HV� SDUWLFXODUPHQWH� QRWDEOH� HQ� HO� FDVR� GH� WHRUHPDV�� 3RU� ~OWLPR�� KD\� TXH� GHVWDFDU� TXH
OD� UHDOLGDG� KHUPHQpXWLFD� HV� XQ� IHQyPHQR� SXUDPHQWH�PHQWDO��&IU��:DW]ODZLFN]�� 3DXO�� RS�� FLW��
S�������3DUD�TXLHQ� VH� LQWHUHVH�HQ� LQWURGXFLUVH�HQ� OD�KHUPHQpXWLFD� ILORVyILFD��YpDVH�2UWL]�2VpV�
$QGUpV�� /D� QXHYD� ILORVRItD� KHUPHQpXWLFD�� KDFLD� XQD� UD]yQ� D[LROyJLFD� SRVPRGHUQD�� $QWURSKRV�� �����
9pDVH� &DVWLOOD� GHO� 3LQR�� &��� ,QWURGXFFLyQ� D� OD� KHUPHQpXWLFD� GHO� OHQJXDMH�� (VSDxD�� 3HQtQVXOD�
������ 9pDVH� %DOOHVWHURV�� 0��� 6RQGDV� GH� KHUPHQpXWLFD� \� OHQJXDMH�� (VSDxD�� +LSHULyQ�� ������ 9pDVH
*KLUDUGL�� 2�� $��� +HUPHQpXWLFD� GHO� VDEHU�� (VSDxD�� *UHGRV�� ������ 9pDVH� $SHO� 2WWR�� .DUO�� /D
WUDQVIRUPDFLyQ� GH� OD� ILORVRItD�� DQiOLVLV� GHO� OHQJXDMH�� VHPLyWLFD� \� KHUPHQpXWLFD�� WUDG�� GH� $GHOD� &RUWLQD�
-RDTXtQ� &KDPRUUR� \� -HV~V� &RQLOO�� (VSDxD�� 7DXUXV�� ������ W�� ,�� 9pDVH� &RUHWK�� (���&XHVWLRQHV
IXQGDPHQWDOHV� GH� KHUPHQpXWLFD�� WUDG�� GH� 0�� %DOVDFK�� (VSDxD�� +HUGHU�� �����

�� 6REUH� OD� UHODFLyQ� HQWUH� FHUHEUR� \� FRQGXFWD� YpDVH� 3XWQDP�� +LODUL��&HUHEUR� \� FRQGXFWD�
&XDGHUQRV� GH� FUtWLFD�� WUDG�� GH� 5RVDULRV� $PLHYD�� 0p[LFR�� 81$0�� ,QVWLWXWR� GH� ,QYHVWLJDFLRQHV
)LORVyILFDV�� ������ 'HVGH� HO� SXQWR� GH� YLVWD� GH� OD� SVLFROLQJ�tVWLFD�� YpDVH� 0RUULV�� &K���6LJQRV�
OHQJXDMH� \� FRPSRUWDPLHQWR�� %XHQRV� $LUHV�� /RVDGD�� ������ 9pDVH� 6NLQQHU�� 9HUEDO� %HKDYLRU�� 1HZ
<RUN�� $SSOHWRQ�&RQWWXU\�&URVWV�� ������ ([LVWH� OD� YHUVLyQ� HQ� FDVWHOODQR� HQ� 7ULOODV�� 0p[LFR�
�����



YDOGUtD� SDUD� HO� FDVR� HQ� TXH� SDVDQGR� XQD� QRFKH� SRU� XQ� FDOOHMyQ
RVFXUR� PH� FHUUDUD� HO� SDVR� XQ� KRPEUH� TXH�� DPDJiQGRPH� FRQ� XQ
FXFKLOOR�� PH� H[LJLHUD� PL� FDUWHUD�� 6L� \R� WRPDUD� SRU� UHDO� HO� DUPD�
VLQ� OXJDU� D� GXGDV� REHGHFHUtD� OD� RUGHQ� GHO� DVDOWDQWH�� 6LQ� HPEDUJR�
VL� VXSLHUD� SRU� DOJXQD� SDUWLFXODU� UD]yQ� TXH� HO� SXxDO� HV� GH� XWLOHUtD
\� YLHUD� OD� PtQLPD� SRVLELOLGDG� GH� HVFDSDU�� VLQ� GXGD� OR� LQWHQWDUtD�
FRPR� QR� OR� KDUtD� HQ� OD� SULPHUD� KLSyWHVLV�� $XQTXH� HVWRV� HMHPSORV
WLHQHQ� HQ� FRP~Q� OD� SUHVHQFLD� GH� GDWRV� SHUFHSWLEOHV� VHQVRULDOPHQWH�
QR� VRQ� ORV� REMHWRV� HQ� Vt� ORV� TXH� FRQVWLWX\HQ� QXHVWUD� UHDOLGDG�� VLQR
XQD� SDUWLFXODU� FUHHQFLD�� 1R� VRQ� OD� SXHUWD� QL� HO� FXFKLOOR� ORV� TXH
GHWHUPLQDQ� QXHVWURV� SHQVDPLHQWRV�� DFWLWXGHV� R� FRQGXFWDV�� VLQR
QXHVWUDV� FUHHQFLDV� HQ� HOORV�� (VWD� FUHHQFLD� IRUPD� SDUWH� GH� OR� TXH
GHQRPLQDUp� ¶UHDOLGDG� KHUPHQpXWLFD·���

&RQWUDULDPHQWH� D� OR� TXH� SXGLHUD� SHQVDUVH�� ODV� UHDOLGDGHV� KHU�
PHQpXWLFDV� QR�QHFHVLWDQ�GH�XQ� UHIHUHQWH�SHUFHSWLEOH� VHQVRULDOPHQWH
�OD� SXHUWD� R� HO� FXFKLOOR�� SXHV� OD� FUHHQFLD� HV� LQGHSHQGLHQWH� GH� XQD
FRQVWDWDFLyQ� GH� OR� FUHtGR�� /D� FXOWXUD� \� HQ� JHQHUDO� WRGR� OHQJXDMH
HVWi� WHMLGR� FRQ� UHDOLGDGHV� KHUPHQpXWLFDV� VLQ� UHIHUHQWH���� 9HDPRV
DOJXQRV� HMHPSORV�

�� (V� HYLGHQWH� TXH� HQWUH� QXHVWUDV� UHDOLGDGHV� SHUFHSWLEOHV� VHQVR�
ULDOPHQWH� QR� FRQWDPRV� D� 'LRV�� QR� REVWDQWH�� ORV� FUH\HQWHV
SLHQVDQ�� VLHQWHQ� \� DFW~DQ� FRQGLFLRQDGRV� SRU� HVD� FUHHQFLD�� 6L
'LRV� HV� DVXPLGR� FRPR� UHDOLGDG�� ORV� KRPEUHV� YDQ� D� PLVD�� VH
FDVDQ� SRU� OD� LJOHVLD�� VH� FRQILHVDQ�� EDXWL]DQ� D� VXV� KLMRV� \� UL�
WXDOL]DQ� VX� PXHUWH� GH� GHWHUPLQDGD� PDQHUD�� (OOR� QR� VXFHGH
FRQ� XQ� DWHR�

�� ´(Q� OD� (XURSD� PHGLHYDO�� ODV� EUXMDV� KDELWDEDQ� UHDOPHQWH� HO
PXQGR� GHO� VHQWLGR� FRP~Q�� PLHQWUDV� TXH� QR� OR� KDELWDQ� HQ� OD
pSRFD� PRGHUQD���µ���

�� 6L� SRU� HMHPSOR� XQD� QRFKH� OOXYLRVD� OOHJDUD� D� QXHVWUD� FDVD� XQ
IDPLOLDU� FRQ� QRWDEOHV� VtQWRPDV� GH� DOWHUDFLyQ� HPRFLRQDO� \� QRV

�� (15,48(� &É&(5(6� 1,(72

�� 3DUD�HO�FRQFHSWR�GH�FUHHQFLD��YpDVH�5LFRXHXU��3���¢4Xp� HV�XQ� VLVWHPD�GH� FUHHQFLD"��0DGULG�
$ULHO�� �����

�� 9pDVH� 6HUUDQR�� 6��� 6LJQRV�� OHQJXDMH� \� FXOWXUD�� %DUFHORQD�� $UJXPHQWRV�� ������ 9pDVH� 0R�
UULV�� &K��� 6LJQRV�� OHQJXDMH� \� FRPSRUWDPLHQWR�� %XHQRV� $LUHV�� /RVDGD�� �����

�� &IU�� &KDOPHUV�� $ODQ�� RS�� FLW��� QRWD� ���� S�� ����



FRQIHVDUD� KDEHU�PDWDGR� D� XQ�KRPEUH�� \� DVXPLPRV� FRPR� UHDO
OR� TXH� QRV� GLFH�� VHJXUDPHQWH� QXHVWURV� SHQVDPLHQWRV�� VHQWL�
PLHQWRV�� DFWLWXGHV� \� FRQGXFWDV� VH� YHUtDQ� GHWHUPLQDGRV� GH
FLHUWD� PDQHUD�� TXH� VH� GHVYDQHFHUtD� VL� SDVDGRV� XQRV� PLQXWRV
QXHVWUR� DQJXVWLDGR� YLVLWDQWH� FRQIHVDUD� GLYHUWLGR� KDEHUQRV� JDV�
WDGR� XQD� EURPD�

�� 8Q� HMHPSOR�PiV� OR� WHQHPRV� HQ� OD� YLHMD� FUHHQFLD� LQIDQWLO� GH� ORV
UH\HV�PDJRV�GH�RULHQWH��TXH�D�SULQFLSLRV�GH�HQHUR� WUDH� UHJDORV
D� ORV� QLxRV� ´EXHQRVµ�� &XDOTXLHUD� TXH� KD\D� FRPSDUWLGR� HVD
LOXVLyQ� UHFRUGDUi� QR� VyOR� OD� HPRFLyQ� GH� OD� HVSHUD�� VLQR� ODV
DFWLWXGHV� \� FRQGXFWDV� PRWLYDGDV� SRU� HVD� FUHHQFLD� �HVFULELU
OD� FDUWD�� GHMDU� HO� ]DSDWR� HQ� HO� iUERO� GH� QDYLGDG�� HWFpWHUD��

�� &RPR� ~OWLPR� HMHPSOR�� FRQVLGHUHPRV� OD� QRFLyQ� GHO� WLHPSR�
3DUD� HO� KRPEUH� GH� FXOWXUD� RFFLGHQWDO� HO� WLHPSR� HV� XQD� ´UHD�
OLGDGµ� VLQ� OD� FXDO� HO� PXQGR� QR� VHUtD� HO� PLVPR�� 6LQ� HPEDUJR�
VHJ~Q� HVWXGLRV� DQWURSROyJLFRV� UHFLHQWHV� HO� WLHPSR� QR� HV� XQD
FDWHJRUtD� FRJQLWLYD� QHFHVDULD�� VLQR� FRQWLQJHQWH���

$Vt� OR� SRQH� GH� PDQLILHVWR� :KRUI� UHILULpQGRVH� D� ORV� LQGLRV
KRSL�� (O� KRSL� ´FDUHFH� GH� QRFLyQ� JHQHUDO� GHO� WLHPSR� FRPR� XQ
FRQWLQXR� IOXLU� XQLIRUPH�� GHQWUR� GHO� FXDO� WRGR� SURFHGH� HQ� HO
XQLYHUVR� D� ULWPR� LJXDO�� GHVGH� HO� IXWXUR�� SRU� HO� SUHVHQWH� KDVWD
HO� SDVDGRµ���� (Q� FRQVHFXHQFLD�� OD� OHQJXD� KRSL� QR� GLVWLQJXH
WLHPSRV�� (Q� KRSL� QR� KD\� GLIHUHQFLD� HQWUH� ¶pO� FRUUH·�� ¶HVWi� FR�
UULHQGR·�� ¶FRUULy·�� WRGR� HV� ZDUL�� ¶KD\� FRUUHU·�� (Q� XQ� VHQWLGR
PHQRV�PHWDIyULFR�GH� OR�TXH�SRGUtD�SDUHFHU��KHPRV�FRQVWUXLGR
HO� PXQGR� VREUH� OD� UHDOLGDG� KHUPHQpXWLFD� GHO� WLHPSR�

(Q� WRGD� UHDOLGDG� KHUPHQpXWLFD� FDEH� GLVWLQJXLU� GRV� HOHPHQWRV�
��� 8QD� FUHHQFLD��� \� ��� /RV� SHQVDPLHQWRV�� VHQWLPLHQWRV�� DFWLWXGHV
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�� 9pDVH� %HUWDODQI\�� /XGZLQJ�� RS�� FLW��� QRWD� ���� S�� ����
�� ,GHP�
�� (O� VHQWLGR� TXH� KH� TXHULGR� DWULEXLU� D� OD� H[SUHVLyQ� ¶FUHHQFLD·� HV� LQPHMRUDEOHPHQWH� H[�

SXHVWR� SRU� %DWHVRQ�� ´/D� QHFHVLGDG� TXH� WLHQH� HO� KRPEUH� GH� VHJXULGDG� HPRFLRQDO�� HQ� HVWH
PXQGR� GH� FRQWLQJHQFLD�� OR� OOHYD� D� VLVWHPDWL]DU� LGHDV���� 7DOHV� VLVWHPDV�� EDVDGRV� HQ� D[LRPDV
QR� GHPRVWUDEOHV� H� LQYHULILFDEOHV�� SXHGHQ� JREHUQDU� QXHVWUDV� SHUFHSFLRQHV� \� QXHVWUD� FRPSUH�
VLyQ�� &RPR� HVWiQ� FXOWXUDOPHQWH� DSUREDGRV� VH� OHV� OODPD� FUHHQFLD� HQ� OXJDU� GH� ¶GHOLULRV·µ��&IU�
HO� PHGLR� IDPLOLDU� GHO� SDFLHQWH� HVTXL]RIUpQLFR� HQ�� %DWHVRQ�� *UHJRU\�� 3DVRV� KDFLD� XQD� HFRORJtD� GH
OD�PHQWH�� �D�� HG���%XHQRV�$LUHV��&DUORV�/RKOp�� ������ S�� ����/HMRV� GH� OR� TXH�SRGUtDPRV�SHQVDU�



\� FRQGXFWDV� GHWHUPLQDGRV� SRU� �\� JHQHUDGRV� D� SDUWLU� GH�� HVD� FUHHQ�
FLD���� (PSOHDQGR� FRPR� PRGHOR� H[SOLFDWLYR� GH� OD� PHQWH� KXPDQD
D� OD� FRPSXWDGRUD��� SRGHPRV� GHFLU� TXH� GH� OD�PLVPD�PDQHUD� TXH� XQ

�� (15,48(� &É&(5(6� 1,(72

OD� UHDOLGDG� FRPR� UHVXOWDGR�GH� OD� RUJDQL]DFLyQ�GH� LQIRUPDFLyQ�D� WUDYpV�GH�SURFHVRV� FRJQLWLYRV
QDWXUDOHV� HVWi� SUHVHQWH� HQ� WRGRV� ORV� VHUHV� YLYRV�� ´<D� DO� SULQFLSLR� GH� ORV� DxRV� YHLQWH� KDEtDQ
DQDOL]DGR� \� GHVFXELHUWR� ORV� SVLFyORJRV� GH� OD� JHVWDOW� �SVLFRORJtD� GH� OD� FRQILJXUDFLyQ��� HVWD� WHQ�
GHQFLD� KDFLD� XQ� RUGHQ� FRQVWDQWH� GHO� PHGLR� DPELHQWH�� HQUDL]DGD� HQ� WRGRV� ORV� VHUHV�� GHVGH� OD
QHXURILVLRORJtD� GH� ORV� RUJDQLVPRV� PiV� VLPSOHV� KDVWD� ORV� PiV� DOWRV� QLYHOHV� GH� ODV� IXQFLRQHV
KXPDQDVµ��&IU�� :DW]ODZLFN]�� 3DXO�� RS�� FLW��� QRWD� ���� S�� ���

�� /D� UHODFLyQ� HQWUH� ORV� SHQVDPLHQWRV� \� OD� DFWLWXGHV� R� FRQGXFWDV�� HV� DOJR� DFHSWDGR� DP�
SOLDPHQWH� HQ� ORV� FDPSRV� GH� OD� SVLFRORJtD� FRJQLWLYD� \� GH� OD� ILORVRItD� GH� OD� PHQWH�� ´���ODV
UHSUHVHQWDFLRQHV�PHQWDOHV� GHO� LQGLYLGXR� GHWHUPLQDQ� VX� FRPSRUWDPLHQWRµ��&IU�� 9HJD��0DQXHO
GH�� ,QWURGXFFLyQ� D� OD� SVLFRORJtD� FRJQLWLYD�� (VSDxD�� &HOOLHU�� ������ S�� ���� &RQWUDULDPHQWH� D� OR� TXH
SRGUtD� VXSRQHUVH�� QR� VyOR� GHSHQGHQ� GH� DFWLYLGDGHV� FHUHEUDOHV� ODV� HPRFLRQHV� R� VHQVDFLRQHV�
VLQR� WDPELpQ� VHQWLPLHQWR� ItVLFRV� FRPR� HO� GRORU�� 8QD� EXHQD� SUXHED� GH� HOOR� OR� WHQHPRV� HQ
ORV� OODPDGRV� ¶GRORUHV� IDQWDVPD·� VHQWLGRV� SRU� TXLHQHV� KDQ� VXIULGR� XQD� DPSXWDFLyQ�� ´QXHVWUDV
VHQVDFLRQHV� GH� GRORU� HVWiQ� FDXVDGDV� SRU� XQD� VHULH� GH� HYHQWRV� TXH� FRPLHQ]DQ� HQ� ODV� WHUPL�
QDFLRQHV� QHUYLRVDV� OLEUHV� \� WHUPLQDQ� HQ� HO� WiODPR� \� HQ� RWUDV� UHJLRQHV� GHO� FHUHEUR��'H�KHFKR�
SRU� OR� TXH� UHVSHFWD� D� ODV� VHQVDFLRQHV� HIHFWLYDV�� ORV� VXFHVRV� TXH� DFDHFHQ� GHQWUR� GHO� VLVWHPD
QHUYLRVR� FHQWUDO� VRQ� FRPSOHWDPHQWH� VXILFLHQWHV� SDUD� FDXVDU� GRORUHV�� QRVRWURV� VDEHPRV� HVWR
WDQWR� SRU� ORV� GRORUHV� GH� ORV� PLHPEURV� IDQWDVPD� TXH� VLHQWHQ� ORV� DPSXWDGRV�� FRPR� SRU� ORV
GRORUHV� FDXVDGRV�� HVWLPXODQGR� DUWLILFLDOPHQWH� SRUFLRQHV� UHOHYDQWHV� GHO� FHUHEUR���� WRGRV� QXHV�
WURV� SHQVDPLHQWRV� \� VHQVDFLRQHV� HVWiQ� FDXVDGRV�SRU�SURFHVRV� TXH�RFXUUHQ�GHQWUR�GHO� FHUHEUR�
3RU� OR� TXH� UHVSHFWD� D� OD� FDXVD� GH� ORV� HVWDGRV�PHQWDOHV�� HO� SDVR� FUXFLDO� HV� HO� TXH� WLHQH� OXJDU
GHQWUR� GH� OD� FDEH]D�� QR� HO� HVWtPXOR� SHULIpULFRµ�&IU�� 6HDUOH�� -RKQ��0HQWHV�� FHUHEUR� \� FLHQFLD�� WUDG�
GH� /XLV� 9DODGpV�� (VSDxD�� 7HRUHPD�� ������ SS�� ��� \� ���

�� (O� HPSOHR� GH� OD� FRPSXWDGRUD� GLJLWDO� FRPR� PRGHOR� H[SOLFDWLYR� GH� OD� PHQWH� KXPDQD
FRQVWLWX\H� XQR� GH� ORV� SDUDGLJPDV� FRQWHPSRUiQHRV� PiV� UHYROXFLRQDULRV�� 6X� LQIOXHQFLD�QR� VH
KD� OLPLWDGR� D� SURGXFLU� XQ� QXHYR� WLSR� GH� ILORVRItD� GH� OD� PHQWH�� VLQR� TXH� KD� KHFKR� SRVLEOH
HO� VXUJLPLHQWR� GH� GLVFLSOLQDV� FLHQWtILFDV� FRPR� OD� SVLFRORJtD� FRJQLWLYD� \� OD� LQWHOLJHQFLD� DUWLILFLDO
�VLPXODFLyQ�GHO� UD]RQDPLHQWR�KXPDQR� HQ� HO� RUGHQDGRU��4XL]i� HO� HMHPSOR�PiV� YXOJDU�GH� pVWD
VHDQ� ORV�SURJUDPDV�SDUD� MXJDU�DMHGUH]���(O�SXQWR�GH�DUUDQTXH�GH�HVWH�SDUDGLJPD�VH�HQFXHQWUD
HQ�XQ�DUWtFXOR�SXEOLFDGR�HQ�7XULQJ��$ODQ�0���&RPSXWLQJ�0DFKLQHU\� DQG� ,QWHOOLJHQFH��0LQG�� �����
7XULQJ�� TXLHQ� IXHUD� MXQWR� FRQ� *|GHO�� *HQW]HQ� \� 7DUVNL�� XQR� GH� ORV� SURWDJRQLVWDV� GH� OD
UHYROXFLyQ�GH� OD� OyJLFD�PDWHPiWLFD�HQ� ORV�DxRV�����3DUD�TXLHQ�HVWp� LQWHUHVDGR�HQ� LQWURGXFLUVH
D� WHPDV� GH� ILORVRItD� GH� OD� PHQWH� VH� UHFRPLHQGD�� 3XWQDP�� +LODU\�� ´0HQWHV� \� PiTXLQDVµ� \
'DYLGVRQ�� 'RQDO�� ´/D� PHQWH� PDWHULDOµ�� $PERV� DUWtFXORV�� MXQWR� FRQ� HO� GH� 7XULQJ�� KD� VLGR
FRPSLODGRV� HQ� *DUULGR�� 0DQXHO��0HQWHV� \� PiTXLQDV�� WUDG�� GH� 0DQXHO� *DUULGR�� 0DGULG�� 7HF�
QRV�� ������ 7DPELpQ� YpDVH� *DUULGR�� 0DQXHO��/D� YLGD� PHQWDO� GH� DOJXQDV� PiTXLQDV�� &XDGHUQRV� GH
&UtWLFD�� WUDG�� GH� 0DUWD� *RURVWL]D�� 0p[LFR�� 81$0�� ,QVWLWXWR� GH� ,QYHVWLJDFLRQHV� )LORVyILFDV�
������ 6REUH� LQWHOLJHQFLD� DUWLILFLDO� XQD� EXHQD� ELEOLRJUDItD� LQWURGXFWRULD� SXHGH� VHU�OD� VLJXLHQWH�
YpDVH� %RGHQ�� 0DUJDUHW�� ,QWHOLJHQFLD� DUWLILFLDO� \� KRPEUH� QDWXUDO�� WUDG�� GH� -XOLR� $UPHUR� 6DQ� -RVp�
0DGULG�� 7HFQRV�� ������ 9pDVH� 0LVKKNRII�� +HQU\� &��� $� IRQGR�� LQWHOLJHQFLD� DUWLILFLDO�� WUDG�� GH
0LODJURV� )HUQiQGH]� &HQWHQR�� 0DGULG�� $QD\D�� ������ 9pDVH� &XHQD�� %DUWRORPp� -RVp� HW� DO��
,QWHOLJHQFLD� DUWLILFLDO�� LQWURGXFFLyQ� \� VLWXDFLyQ� HQ� (VSDxD�� 0DGULG�� )XQGHVFR�� ������ 9pDVH� %RQHW�
$ODLQ� /���/·,QWHOLJHQFH� DUWLILFLDOH�� SURPHVVHV� HW� UpDOLWpV�� 3DUtV�� ,QWHU� (GLWLRQV�� ������ 9pDVH�*RQGDUG�
0LFKHO�� ,QWURGXFWLRQ� DX[� VLVWHPV� H[SHUWV�� 3DUtV�� (\UROOHV�� ������ 6REUH� OD� DSOLFDFLyQ� GH� OD� LQWHOL�
JHQFLD� DUWLILFLDO� DO� GHUHFKR�� YpDVH� &iFHUHV� 1LHWR�� (QULTXH��/yJLFD� MXUtGLFD� H� LQIRUPiWLFD� MXUtGLFD�
0DGULG�� 5HYLVWD� GH� OD� )DFXOWDG� GH� 'HUHFKR� GH� OD� 8QLYHUVLGDG� &RPSOXWHQVH� GH�0DGULG�� �����



RUGHQDGRU� SXHGH� VHU� SURJUDPDGR� FRQ� LQILQLGDG� GH� SURJUDPDV� TXH
FRUUHQ� VL� VH� GD� FLHUWD� LQVWUXFFLyQ�� HO� KRPEUH� OR� SXHGH� VHU� FRQ
P~OWLSOHV� SHQVDPLHQWRV�� VHQWLPLHQWRV�� DFWLWXGHV� \� FRQGXFWDV� TXH
´FRUUHQµ� VHJ~Q� FUHD� TXH� DOJR� HV� UHDO� R� QR���
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PRQRJUiILFR�� Q~P�� ���� 9pDVH� %HUQDUG�� &ODXGH��'URLW�� 6LVWHP� HVSHUW� HW� DLGH� D� OD� GHFLVLRQ� ,5(7,-�
������ 9pDVH� &DUGLQL�� *LDQIUDQFR� \� 3HOOHFFKLD�� 6LOYDQR��$XWRPDWL]D]LRQH� GHOOD� ULFHUFD� JLXULGLFD� H
VLVWHPL� HVSHUWL�� 8QLYHUVLWD�GL� 5RPD� �/D� 6DSLHQ]D��� ,QVWLWXWR� GL� )LORVRILD� GHO� 'LULWWR�� )UDQFR
$QJHOL�� �����

�� 8Q�SDU�GH�HMHPSORV�VREUH�OD�PDQHUD�HQ�TXH�ODV�FUHHQFLDV�GHWHUPLQDQ�ORV�SHQVDPLHQWRV
\� HVWRV� D� ORV� VHQWLPLHQWRV�� DFWLWXGHV� \� FRQGXFWDV� VRQ� ORV� VLJXLHQWHV�� ´&DO�� XQ� MRYHQ� HMHFXWLYR
VH� SDVD� OD� PD\RU� SDUWH� GHO� WLHPSR� SUHRFXSDGR� \� VXIULHQGR� SRUTXH� VX� MHIH� SLHQVD� TXH� HV
WRQWR�� &DO� HV� PX\� LQIHOL]� SRUTXH� VX� MHIH� WLHQH� XQD� RSLQLyQ� PX\� SREUH� GH� pO�� 3HUR� VL� &DO
QR� VXSLHUD� TXH� VX� MHIH� SLHQVD� TXH� HV� WRQWR� ¢VHUtD� LJXDOPHQWH� LQIHOL]"� 3RU� VXSXHVWR� TXH� QR�
¢&yPR� SRGUtD� VHQWLUVH� GHVDJUDFLDGR� SRU� DOJR� TXH� LJQRUD"�2� VHD�� TXH� OR� TXH� FUHH� R� GHMD� GH
FUHHU� VX� MHIH� QR� HV� OR� TXH� OR� KDFH� LQIHOL]�� /R� TXH� &DO� FUHH� HV� OR� TXH� OR� KDFH� LQIHOL]µ��&IU�
:D\QH�� '\HU�� RS�� FLW��� S�� ���� 1R� REVWDQWH� OR� FHUFDQR� GH� HVWH� HMHPSOR� D� OR� TXH� TXLHUR� GHFLU�
KD\� TXH� LQWURGXFLU� XQD� OLJHUD�PDWL]DFLyQ�� \D� TXH� OD� SUHJXQWD� HV�� ¢&DO� HV� LQIHOL]� SRUTXH� VDEH
OR� TXH� SLHQVD� VX� MHIH� GH� pO� R� OR� HV� SRUTXH� HQ� VX� LQWHULRU� VH� KD� IRUPDGR� HO� SURJUDPD�PHQWDO�
VHJ~Q� HO� FXiO� pO� FUHH� TXH� VDEH� OR� TXH� VX� MHIH� SLHQVD� GH� pO"� 3DUWLHQGR� GHO� VXSXHVWR� GH� TXH
QR� SRGHPRV� DFFHGHU� D� ODV� PHQWHV� DMHQDV�� GHEHPRV� FRQFOXLU� TXH� OR� TXH� KDFH� LQIHOL]� D� &DO
HV� OD�FUHHQFLD�TXH�HO�PLVPR�KD�JHQHUDGR��(Q�~OWLPD�LQVWDQFLD�� WRGR�FXDQWR�RFXUUH�HQ�QXHVWUDV
PHQWHV� HV� DXWRJHQHUDGR� �LQFOX\HQGR� ODV� WHRUtDV� MXUtGLFDV��� 1DGD� HV� SURGXFWR� GHO� H[WHULRU
VLPSOH� \� OODQDPHQWH�� \D� TXH� WRGR� H[WHULRU� HV� LQWHULRUL]DGR� D� WUDYpV� GH� XQD� LQWHUSUHWDFLyQ�
(O� VHJXQGR� HMHPSOR� �SDUD� HO� FXiO� \D� HV� YiOLGD� OD� PDWL]DFLyQ� DQWHULRU�� HV� HO� VLJXLHQWH�� /́D
PXHUWH� GH� DOJXLHQ� QR� HV� OR� TXH� WH� DSHQD�� KDVWD� HQWHUDUWH� QR� SXHGHV� KDEHUWH� DSHQDGR�� DVt
TXH� QR� HV� OD� PXHUWH� GH� DOJXLHQ� OR� TXH� FDXVD� WX� SHQD� VLQR� OR� TXH� W~� WH� GLFHV� FRQ� UHVSHFWR
D� HVH� KHFKRµ�� ,GHP�
� � � /D� DQDORJtD� WUDGLFLRQDO� HQWUH� RUGHQDGRU� \� PHQWH� FRQVLVWH� HQ� FRPSDUDU� DO� FHUHEUR� FRQ� HO
KDUGZDUH� \� D� OD� PHQWH� FRQ� HO� VRIWZDUH�� ´(O� SXQWR� GH� SDUWLGD� TXH� SUHYDOHFH� HQ� ILORVRItD�� SVL�
FRORJtD� FRJQLWLYD� H� LQWHOLJHQFLD� DUWLILFLDO� HV� DTXHO� TXH� VXEUD\D� ODV� DQDORJtDV� HQWUH� HO� IXQFLR�
QDPLHQWR� GH� FHUHEUR� \� HO� IXQFLRQDPLHQWR� GH� ORV� RUGHQDGRUHV� GLJLWDOHV���� 'H� DFXHUGR� FRQ� OD
YHUVLyQ�PiV� H[WUHPD� GH� HVWH� SXQWR� GH� YLVWD�� HO� FHUHEUR� HV� XQ� FRPSXWDGRU� GLJLWDO� \� OD�PHQWH
HV� VRODPHQWH� XQ� SURJUDPD� GH� FRPSXWDGRUµ��&IU�� 6HDUOH�� -RKQ�� RS�� FLW��� QRWD� ���� S�� ���� (Q
HVWH� WUDEDMR� PH� KH� GHVYLDGR� GH� OD� WHQGHQFLD� QRUPDO�� \� HQ� YH]� GH� HVWDEOHFHU� XQD� DQDORJtD
HQWUH�PHQWHV�\�VRIWZDUH� OR�KDJR�HQWUH�VRIWZDUH� \� OR�TXH�KH� OODPDGR�´UHDOLGDGHV�KHUPHQpXWLFDVµ�
/D�HTXLYDOHQFLD�PiV�SUy[LPD�D� OD�DQDORJtD�TXH�HVWDEOH]FR��GHVGH� OD�SHUVSHFWLYD�GH� OD� ILORVRItD
GH� OD� PHQWH�� VHUtD� DQDORJDU� XQ� SURJUDPD� GH� RUGHQDGRU� FRQ� XQ� HVWDGR� PHQWDO�
� � �8Q� HMHPSOR�PHQRV� GUiVWLFR�� SHUR� ELHQ� GRFXPHQWDGR�� VH� SXHGH� HQFRQWUDU� HQ� ODV� GLIHUHQWHV
DFWLWXGHV� TXH� IUHQWH� D� OD� PHQGLFLGDG� WLHQHQ� ORV� FDWyOLFRV� \� ORV� SURWHVWDQWHV�� 0LHQWUDV� ORV
SULPHURV� VRQ� JHQHURVRV� FRQ� ORV� SREUHV�� SXHV� DVt� FUHHQ� HVWDU� DJUDGDQGR� D� 'LRV� \� DQRWiQGRVH
SXQWRV� SDUD� VX� DFHSWDFLyQ� HQ� HO� FLHOR�� ORV� VHJXQGRV� DFW~DQ� GHVSHFWLYDPHQWH� DQWH� ORV� GHVDP�
SDUDGRV� SRU� FRQVLGHUDU� TXH� QR� VRQ� GLJQRV� GH� OD� FRQVLGHUDFLyQ� GLYLQD�� 5HFXpUGHVH� TXH� SDUD
pVWRV�� OD� ULTXH]D�PDWHULDO� HV� XQ� VLJQR� LQGLFDWLYR� GH� HVWDU� SUHGHVWLQDGR� DO� JR]R� HWHUQR�� 6REUH
HVWH� WHPD� YpDVH�:HEHU��0D[��/D� pWLFD� SURWHVWDQWH� \� HO� HVStULWX� GHO� FDSLWDOLVPR�� (VSDxD�� 3HQtQVXOD�
WUDG�� GH� /HJD]� /DFDPEUD�� �����



��� 5HDOLGDG� KHUPHQpXWLFD� HVSRQWiQHD

'HVGH� OXHJR�� QR� SUHWHQGR� VRVWHQHU� TXH� FUHHU� HQ� DOJR� VHD� VLHP�
SUH� UHVXOWDGR� GH� XQ� SURFHVR� FRQVFLHQWH�� $O� FRQWUDULR�� OD� PD\RU
SDUWH� GH� QXHVWURV� SURJUDPDV� PHQWDOHV� VRQ� SURGXFWR� GHO� QDWXUDO
LQWHUFDPELR� FRPXQLFDWLYR� TXH� QHFHVDULDPHQWH� KHPRV� GH� HIHFWXDU
SDUD� SRGHU� VXEVLVWLU�� 3RU� YLUWXG� GH� pO�� FRQIRUPH� FUHFHPRV� YDPRV
IRUPDQGR� HVTXHPDV� GH� SHQVDPLHQWR� FRPXQHV� D� ORV� GH� ORV� GHPiV
PLHPEURV� GHO� FRQWH[WR� FXOWXUDO� HQ� TXH� QRV� GHVDUUROODUHPRV���� 3DUD
REWHQHU� QXHVWURV� VDWLVIDFWRUHV� PiV� HOHPHQWDOHV� KHPRV� GH� FRPXQL�
FDUQRV� FRQ� RWURV� KRPEUHV�� OR� TXH� LPSOLFD�� DO� PHQRV� HQ� DOJXQD
PHGLGD�� SHQVDU� \� H[SUHVDUQRV� GH� PDQHUD� FRP~Q�� 4XL]i� HO� PHMRU
HMHPSOR� GH� SURJUDPD� PHQWDO� QDWXUDO� VHD� OD� FRQFLHQFLD� PRUDO�
$XQTXH� FUHR� TXH� VH� GHVSUHQGH� GH� OR� GLFKR� DQWHULRUPHQWH�� QR

HVWi� SRU� GHPiV� KDFHU� QRWDU� TXH� XQ� SURJUDPD�PHQWDO� QDWXUDO� SXH�
GH� WHQHU� OXJDU� VyOR� FXDQGR� OD� JHQHUDOLGDG� GH� ORV� PLHPEURV� GH� XQ
FRQWH[WR� FXOWXUDO� GHWHUPLQDGR� KDQ� VLGR� ´SURJUDPDGRVµ� GH�PDQHUD
VHPHMDQWH� \�� SRU� WDQWR�� VH� YXHOYHQ� WRGRV� JXDUGLDQHV� GH� OD� PLVPD
UHDOLGDG� ¢TXp� RWUD� FRVD� HV� HO� UHSURFKH� VRFLDO� VLQR� XQD� OODPDGD� GH
DWHQFLyQ� DO� DEDQGRQR� GH� OD� KRPRJHQHLGDG"
/DV� UHDOLGDGHV� KHUPHQpXWLFDV� SURJUDPDGDV� GH� PDQHUD� HVSRQWi�

QHD� VH�YDQ� LQWHJUDQGR�HQ�QXHVWUDV�PHQWHV�PHGLDQWH�XQ�DSUHQGL]DMH
GH� WDQWHR�EDVDGR� HQ� HO� HQVD\R�HUURU� DO� EXVFDU�QXHVWURV� VDWLVIDFWRUHV

�� (15,48(� &É&(5(6� 1,(72

�� $� HVWH� UHVSHFWR�� ´(QWHQGHPRV� TXH� HO� KRPEUH� QR� HVWi� QDWXUDOPHQWH� GRWDGR� GH� XQD
OyJLFD� LQKHUHQWH� GH� UHODFLRQHV� FDXVDOHV� VLQR�� PiV� ELHQ�� TXH� HO� PHGLR� HQ� TXH� FUHFH� LQIOX\H
VREUH� VXV� PDQHUDV� GH� SHUFLELU�� SHQVDU� \� FRPXQLFDUVH�� /R� TXH� WLHQH� ´VHQWLGRµ� HQ� GLIHUHQWHV
SHULRGRV�GH� OD�KLVWRULD� \� HQ�GLVWLQWRV�PDUFRV� FXOWXUDOHV� YDUtD� HQRUPHPHQWH��/D�PDQHUD�KLQG~
GH� PLUDU� OD� YLGD� HQ� HVWH� PXQGR� \� OD� YLGD� GHVSXpV� GH� OD� PXHUWH� QRV� SDUHFH� LUUDFLRQDO�� \
QXHVWUD� PDQHUD� HV� LJXDOPHQWH� YDFtD� GH� VLJQLILFDGR� \� FRQIXVD� SDUD� HO� KLQG~���� /D� FRPXQLFD�
FLyQ�� HV� GHFLU�� OD� PDQLIHVWDFLyQ� H[WHULRU� GH� OD� DFWLYLGDG� VLPEyOLFD� PLGH� OD� HILFDFLD�GHO� SHQ�
VDPLHQWR� VHJ~Q� HO� JUDGR� GH� FRQVHQVR� DOFDQ]DGR� FRQ� RWURV� VREUH� OR� TXH� SHUFLELPRV� \� OR� TXH
ORV� KHFKRV� VLJQLILFDQµ��&IU�� /LG]�� 7KHRGRUH� HW� DO�� HQ� 6OX]NL�� &DUORV� (�� �FRPS����/D� WUDQVPLVLyQ
GH� OD� LUUDFLRQDOLGDG��$SRUWHV� IXQGDPHQWDOHV� VREUH� WHRUtD� \� WpFQLFD�� WUDG��GH�1RHPt�5RVHQGEDOW��0DGULG�
(%$�� ������ SS�� ��� \� ���� ´���OR� TXH� OODPDPRV� UHDOLGDG� HV� UHVXOWDGR� GH� OD� FRPXQLFDFLyQµ�
&IU�� :DW]ODZLFN]�� 3DXO�� RS�� FLW��� QRWD� ���� S�� ����� 6REUH� HVWH� WHPD� YpDVH� /XFNPDQQ�� 7K���/D
FRQVWUXFFLyQ� VRFLDO� GH� OD� UHDOLGDG�� WUDG�� GH� 6LOYLD� =XOHWD�� $UJHQWLQD�� $PRUURUWX�� �����



HQ� ORV� SURFHVRV� GH� FRPXQLFDFLyQ���� 0HGLDQWH� RSHUDFLRQHV� FRJQLWLYDV
QDWXUDOHV��� JHQHUDOL]DPRV� FRQWH[WRV�GH� FRPXQLFDFLyQ�H� LQWHULRUL]DPRV
UHJODV� VREUH� HO� XVR� GH� H[SUHVLRQHV� OLQJ�tVWLFDV��� D� HPSOHDU� HQ� HVRV
FRQWH[WRV� FRQ� HO� REMHWR� GH� PDQLSXODU� DO� PXQGR�� IXQGDPHQWDOPHQWH�
PHGLDQWH� DFFLRQHV� GH� WHUFHURV� KDFLD� QRVRWURV���

��� 5HDOLGDG� KHUPHQpXWLFD� DUWLILFLDO

$O� ODGR� GH� ODV� UHDOLGDGHV� KHUPHQpXWLFDV� HVSRQWiQHDV���� H[LVWHQ
RWUDV� TXH� VRQ� ´LQGXFLGDVµ� HQ�QXHVWUDV�PHQWHV� GH� IRUPD�GHOLEHUDGD�
$� HVWH� WLSR� GH� UHDOLGDGHV� SHUWHQHFHQ� ODV� JHQHUDGDV� SRU� YtD� GH
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�� (Q� HVWH� VHQWLGR�� GLFH� :LWWJHQVWHLQ�� ´(O� QLxR� DSUHQGH� HO� OHQJXDMH� GH� ORV� DGXOWRV� HQ�
WUHQiQGRVH� HQ� VX� XVR�� (VWR\� XWLOL]DQGR� OD� SDODEUD� ¶HQWUHQDU·� GH� XQ�PRGR� HVWULFWDPHQWH� DQi�
ORJR� D� FXDQGR� KDEODPRV� GH� TXH� VH� HVWi� HQWUHQDQGR� D� XQ� DQLPDO� SDUD� KDFHU� FLHUWDV� FRVDV�
6H� KDFH� SRU�PHGLR� GHO� HMHPSOR�� OD� UHFRPSHQVD�� HO� FDVWLJR� \� VLPLODUHVµ��&IU��:LWWJHQVWHLQ��/RV
FXDGHUQRV� D]XOHV����� RS�� FLW��� QRWD� ��� S�� ����

�� 3DUD� &KRPVN\�� HO� QLxR� QDFH� FRQ� XQD� VHULH� GH� UHFXUVRV� TXH� OH� SHUPLWHQ� FRQVWUXLU� ODV
HVWUXFWXUDV� JUDPDWLFDOHV� GH� VX� OHQJXD�L�� H��� DGTXLULU� OD� FRPSHWHQFLD� OLQJ�tVWLFD�� ´/D� JUDPiWLFD
XQLYHUVDO� HV�� SRU� FRQVLJXLHQWH�� DOJR� TXH� HO� QLxR� SRVHH� GH� PRGR� LQQDWR�� XQ� FRQRFLPLHQWR
LQFRQVFLHQWH� \� SUHYLR� D� WRGD� H[SHULHQFLD�� DOJR� TXH� DSRUWD� D� VX� SURFHVR� GH� DSUHQGL]DMH� GHO
OHQJXDMH� \� TXH� OR� KDFH� SRVLEOHµ�� FIU�� &KRPVN\�� 1RDP�� 5HIOH[LRQHV� VREUH� HO� OHQJXDMH�� (VSDxD�
$ULHO�� ������ S�� ����� /D� SULQFLSDO� RSRVLFLyQ� D� HVWD� WHRUtD� KD� YHQLGR� SRU� SDUWH� GH� ORV� FRQGXF�
WLVWDV� TXLHQHV� SUHWHQGHQ� GHPRVWUDU� TXH�� LQFOXVR� OD� JUDPiWLFD�� SXHGH� VHU� FRQVWUXLGD� H[SHUL�
PHQWDOPHQWH��6REUH� HVWR�� YpDVH�/RYDDV�� ,YDV�2���(O� QLxR� DXWLVWD��(O� GHVDUUROOR� GHO� OHQJXDMH�PHGLDQWH
OD� PRGLILFDFLyQ� GH� OD� FRQGXFWD�� WUDG�� GH� -RUJH� /�� 3HxD�� (VSDxD�� 'HEDWH�� �����

�� (VWD�QRFLyQ� VH�FRUUHVSRQGH�FRQ�HO� FRQFHSWR�GH�´FRPSHWHQFLDµ�GHVDUUROODGR�SRU�1RDP
&KRPVN\�� 3DUD� HVWH� DXWRU�� OD� FRPSHWHQFLD� HV� OD� LQWHULRUL]DFLyQ� GH� XQ� VLVWHPD� GH� VLJQRV� \
ODV� FRQYHQFLRQHV� TXH� UHJXODQ� VX� XVR�� /D� FRPSHWHQFLD� IXQFLRQD� DVt� FRPR� XQ� PHFDQLVPR
JHQHUDGRU� GH� WRGDV� ODV� SRVLEOHV� H[SUHVLRQHV� GH� OD� OHQJXD�� 9pDVH�&KRPVN\��1RDP��$VSHFWRV� GH
OD� WHRUtD� GH� OD� VLQWD[LV�� 0DGULG�� $JXLODU�� ������ FDS�� ,�� VHFF�� ��

�� (VWD� LGHD� FRQVWLWX\H� OD� EDVH� GH� ORV� ´MXHJRV� GHO� OHQJXDMHµ� GHO� VHJXQGR� :LWWJHQVWHLQ�
8Q� HMHPSOR� UHSUHVHQWDWLYR� GH� XQ� MXHJR� OLQJ�tVWLFR� HV� HO� TXH� VH� GD� HQWUH� XQ� DOEDxLO�$� \� XQ
SHyQ� %�� ´%� WLHQH� TXH� DOFDQ]DUOH� D� $� ORV� PDWHULDOHV� GH� FRQVWUXFFLyQ�� +D\� SLHGUDV� F~ELFDV�
ODGULOORV�� ORVHWDV�� YLJDV�� FROXPQDV�� (O� OHQJXDMH� FRQVWD� GH� ODV� SDODEUDV� ¶FXER·�� ¶ODGULOOR·�� ¶FR�
OXPQD·�� $� JULWD� XQD� GH� HVWDV� SDODEUDV�� WUDV� OR� FXiO�%� WUDH� XQD� SLHGUD� GH� XQD� IRUPD� GHWHU�
PLQDGDµ�� &IU�� :LWWJHQVWHLQ�� /XGZLQJ�� RS�� FLW�� QRWD� ��� S�� ����

�� /D� LGHD� TXH� GHQWUR� GH� XQD� FRPXQLGDG� OLQJ�tVWLFD� QDFLRQDO� VH� VXEVXPHQ� GLYHUVRV
VXEVLVWHPDV� OLQJ�tVWLFRV� FRQ� FDUDFWHUtVWLFDV� Op[LFDV�� JUDPDWLFDOHV� \� IRQpWLFDV� SURSLDV� VH� GHEH� D
&RVHULX�� $O� VLVWHPD� OLQJ�tVWLFR� QDFLRQDO� OH� OODPD� ´VLVWHPD� IXQFLRQDOµ� \� D� ORV� VXEVLVWHPDV
OLQJ�tVWLFRV� ´VLVWHPD� QRUPDOµ� R� DEUHYLDGDPHQWH� ´QRUPDµ�� ´/D� QRUPD� HV� XQ� VLVWHPD� GH� UHD�
OL]DFLRQHV� REOLJDGDV�� GH� LPSRVLFLRQHV� VRFLDOHV� \� FXOWXUDOHV�� \� YDUtD� VHJ~Q� OD� FRPXQLGDG���
GHQWUR� GHO�PLVPR� VLVWHPD� IXQFLRQDO� SXHGHQ� FRPSUREDUVH� YDULDV� QRUPDV�GLVWLQWDV�� VREUH�WRGR�
SRU� OR� TXH� FRQFLHUQH� DO� YRFDEXODULR�� SHUR� D� PHQXGR� WDPELpQ� SRU� ODV� IRUPDV� JUDPDWLFDOHV� \
SURQXQFLDFLyQµ�� &IU�� &RVHULX�� (XJHQLR�� 7HRUtD� GHO� OHQJXDMH� OLQJ�tVWLFR� JHQHUDO�� *UHGRV�� �����
S�� ���



DGRFWULQDPLHQWR� LGHROyJLFR� R� SRU� PHGLR� GH� OD� HQVHxDQ]D� RILFLDO
�OD� KLVWRULD� GHO� OLEUR� GH� WH[WR� HV� OD� ´KLVWRULD� GH� OD� QDFLyQµ����

7DQWR� OD� UHDOLGDG�KHUPHQpXWLFD�HVSRQWiQHD�FRPR� OD�TXH�KD� VLGR
SURJUDPDGD� D� WUDYpV� GH� OD� HQVHxDQ]D� \� DSUHQGL]DMH� FRQVFLHQWHV
WLHQHQ� HQ� FRP~Q� VHUYLU� FRPR� SULVPDV� TXH� FRQGLFLRQDQ� HO� VLJQLIL�
FDGR� DWULEXLEOH� D� DOJR� SHUFHSWLEOH� VHQVRULDOPHQWH�� 1R� HV� VLQR� XQD
GLIHUHQFLD� GH� UHDOLGDGHV� KHUPHQpXWLFDV� HVSRQWiQHDV� OR� TXH� KDFH
TXH� HQ� HO� PLVPR� KHFKR�� DEULU� HO� SHFKR� GH� XQD� PXMHU� FRQ� XQ
SXxDO� \� H[WUDHU� VX� FRUD]yQ�� VH� YHD� XQ� DFWR� ULWXDO� SDUD� DJUDGDU� D
ORV� GLRVHV�� R� XQD� PXHVWUD� GH� VDOYDMLVPR�
&RQ� UHVSHFWR� D� ODV� UHDOLGDGHV� KHUPHQpXWLFDV� GH� DSUHQGL]DMH

FRQVFLHQWH� SRGHPRV� FLWDU� HO� VLJXLHQWH� HMHPSOR�
6L� DOJXLHQ� QRV� SLGLHUD� DQDOL]DU� OD� VHULH� GH� Q~PHURV� ��� ���� ���

��� \� HQFRQWUDU� VX� VHFXHQFLD�� VHJXUDPHQWH� QR� QRV� VHUtD� GLItFLO� H[�
SOLFDU� TXH� HQ� RUGHQ� GH� L]TXLHUGD� D� GHUHFKD� VH� YDQ� VXPDQGR� WUHV
Q~PHURV�� 3HUR� VL� VH� QRV� SLGLHUD� KDFHUOR� UHVSHFWR� GH� ��� ��� ��� ��� ��
��� ��� �� ¢TXH� VHFXHQFLD� HQFRQWUDUtDPRV"� 0X\� SUREDEOHPHQWH� OD
JUDQ�PD\RUtD�GH� ORV�QR�PDWHPiWLFRV�GLUtDPRV�TXH�QR�KD\�QLQJXQD�
6LQ� HPEDUJR�� ´D� XQ� PDWHPiWLFR� QR� OH� UHVXOWDUtD� GLItFLO� KDFHUQRV
YHU� TXH� HVD� VHFXHQFLD� HV� XQD� SDUWH� GHO� Q~PHUR� SL�� FRQFUHWDPHQWH
GHVGH� HO� GHFLPDO� �� DO� ���� 6H� WUDWD� SXHV�� GH� XQD� VHFXHQFLD� TXH� QR
WLHQH� QDGD� GH� IRUWXLWR�� DO� FRQWUDULR�� SRVHH� XQ� RUGHQ� LQWHULRU� WDQ
HVWULFWR� TXH� SHUPLWH� SUHGHFLU� FRQ� H[DFWLWXG� OLWHUDOPHQWH� PDWHPi�
WLFD� WRGRV� \� FDGD� XQR� GH� ORV� HOHPHQWRV� TXH� VLJXHQ� HQ� OD� VHULHµ���

/D� UHDOLGDG� QR� HVWi�� SXHV�� HQ� OD� VHFXHQFLD� VLQR� HQWUH� TXLHQHV
WLHQHQ� ORV� FRQRFLPLHQWRV� �SURJUDPD�� SDUD� LQWHUSUHWDUOD� FRPR� WDO�
(O� Q~PHUR� GH� GDWRV� SHUFHSWLEOH� VHQVRULDOPHQWH� TXH� DGTXLHUHQ

XQ� VLJQLILFDGR� HVSHFLDO� SRU� YLUWXG� GH� XQD� UHDOLGDG� KHUPHQpXWLFD
SURJUDPDGD� FRQVFLHQWHPHQWH� HV� LQILQLWR�� OD� PD\RUtD� SRGHPRV� YHU
XQD� SODFD� GH� UDGLRJUDItD�� SHUR� QR� WRGRV� VDEHPRV� LGHQWLILFDU� XQD
HQIHUPHGDG� SRU�PHGLR� GH� VX� REVHUYDFLyQ�� OD�PD\RUtD� SRGHPRV� YHU
OD� HVFULWXUD� HJLSFLD�� SHUR� PX\� SRFRV� VDEHQ� GHVHQWUDxDU� VX� VLJQLIL�

�� (15,48(� &É&(5(6� 1,(72

�� 6REUH� OD� PDQHUD� HQ� TXH� D� WUDYpV� GHO� OHQJXDMH� VH� JHQHUD� UHDOLGDG�� YpDVH� :KRUI�� %�
/��� /HQJXDMH�� SHQVDPLHQWR� \� UHDOLGDG�� %DUFHORQD�� %DUUDO� (GLWRUHV�� ������ FRO�� %UHYH� %LEOLRWHFD� GH
5HIRUPD�� 9pDVH� 8UEDQ�� :�� 0��� /HQJXDMH� \� UHDOLGDG� �OD� ILORVRItD� GHO� OHQJXDMH� \� ORV� SULQFLSLRV� GHO
VLPEROLVPR��� 0p[LFR�� )RQGR� GH� &XOWXUD� (FRQyPLFD�� FRO�� /HQJXD� \� HVWXGLRV� OLWHUDULRV�� �����

�� 9pDVH� :DW]ODZLFN]�� 3DXO�� RS�� FLW��� QRWD� ���� S�� ����



FDGR�� OD� PD\RUtD� SRGHPRV� OHHU� HO� &yGLJR� &LYLO�� SHUR� VyOR� XQRV
FXDQWRV� SXHGHQ� HVJULPLU� DUJXPHQWRV� MXUtGLFRV� HQ� WULEXQDOHV� FRQ
EDVH� HQ� VX� DUWLFXODGR�

��� &RQYHUJHQFLDV� KHUPHQpXWLFDV

+DVWD� DTXt� KH� FHQWUDGR� PL� GLVFXUVR� HQ� HO� DVSHFWR� KRPRJHQHL�
]DQWH� GH� ODV� UHDOLGDGHV� KHUPHQpXWLFDV�� VLQ� HPEDUJR�� GH� HOOR� QR� VH
GHEH� VHJXLU�TXH� WRGRV� ORV�KRPEUHV�GH�XQD�GHWHUPLQDGD�FRPXQLGDG
WLHQHQ� HQ� PHQWH� H[DFWDPHQWH� OD� PLVPD� UHDOLGDG�� 1R� REVWDQWH� OD
KRPRJHQHLGDG� GH� SHQVDPLHQWRV� TXH� KDFH� SRVLEOH� OD� FRPXQLFDFLyQ�
HV� HYLGHQWH� TXH� HQWUH� ORV� KRPEUHV� SHUWHQHFLHQWHV� D� XQD� PLVPD
FRPXQLGDG� H[LVWHQ� XQD� JUDQ� GLYHUVLGDG� GH� UHDOLGDGHV� KHUPHQpXWL�
FDV� SDUD� ORV� PLVPRV� KHFKRV�� TXH�� QR� REVWDQWH�� SXHGHQ� VHU� HO� HV�
SDFLR� FRP~Q� SDUD� PXFKRV� GH� HVRV� KRPEUHV�� 'H� TXLHQHV� FRPSDU�
WHQ� XQD� PLVPD� UHDOLGDG� KHUPHQpXWLFD� SRGHPRV� SUHGLFDU� TXH
WLHQHQ� XQD� FRQYHUJHQFLD� KHUPHQpXWLFD���

&RQ� EDVH� HQ� ODV� GLVWLQWDV� FRQYHUJHQFLDV� VXHOH� KDEHU� PXFKDV
GLVSXWDV�TXH� VXSXHVWDPHQWH�D�QLYHO� HVWULFWDPHQWH� WHyULFR�HQIUHQWDQ
D� VXV� SDUWLGDULRV� SRU� UD]RQHV� HPRWLYDV� \� QR� UDFLRQDOHV�
/D� UDFLRQDOLGDG� VXHOH� GLVIUD]DU� ORV� GHVHRV� GH� LPSRVLFLyQ� GH� OD

~QLFD� UHDOLGDG�GH�DOJXQRV�KRPEUHV� VREUH� OD�~QLFD� UHDOLGDG�GH�RWURV
PRYLHQGR� ORV� KLORV� SHUVXDVLYRV� GHO� OHQJXDMH���

��� (O� PRGHOR� GH� PXQGR

'HVFHQGLHQGR� D~Q� PiV� HQ� ODV� FDSDV� GH� KHWHURJHQHLGDG� GH� ODV
UHDOLGDGHV� KHUPHQpXWLFDV� OOHJDUHPRV� DO� LQGLYLGXR�� &DGD� KRPEUH
FRPR� FRQVHFXHQFLD� GH� VX� GRWDFLyQ� JHQpWLFD� H� KLVWRULD� SVLFROyJLFD
SHUVRQDO� FRQVWUXLGD� SRU� OD� IXHU]D� GHO� HQWRUQR� HQ� TXH� VH� GHVHQ�
YXHOYH�� WLHQH� VX� PXQGR� SULYDGR� FRQVWUXLGR� SRU� HO� FRQMXQWR� GH� WR�

´7(25Ì$6� -85Ì',&$6µ� &202� 5($/,'$'(6� +(50(1e87,&$6 ��

�� 9pDVH� $SHO�� .DUO� 2WWR�� (O� D� SULRUL� GH� OD� FRPXQLGDG� GH� FRPXQLFDFLyQ�� WUDG�� GH� $GHOD
&RUWLQD�� -RDTXtQ� &KDPRUUR� \� -HV~V� &RQLOO�� (VSDxD�� 7DXUXV�� ������ W�� ,,�

�� 9pDVH� 1DYDUUR�� 9LFHQWH�� ´/RV� OtPLWHV� GH� OD� WHRUtD� GH� ORV� VLVWHPDV� GHO� PXQGR� HQ� OD
FRPSUHQVLyQ� \� GHILQLFLyQ� GH� ODV� WUDQVIRUPDFLRQHV� FDSLWDOLVWDV� \� VRFLDOLVWDVµ��0LHQWUDV� WDQWR�
(VSDxD�� Q~P�� ���� �����



GDV� VXV� UHSUHVHQWDFLRQHV� KHUPHQpXWLFDV� D� WUDYpV� GH� ODV� FXDOHV� LQ�
WHUSUHWD� WRGR� OR� TXH� OH� URGHD���

$� HVWH� ´SULVPDµ� HSLVWHPROyJLFR� SHUVRQDO� HV� D� OR� TXH� HQ� SVLFR�
ORJtD� FRJQLWLYD� VH� KD� GDGR� HQ� OODPDU� ´PRGHOR� GH� PXQGRµ���

&RQWUDULDPHQWH� D� OR� TXH� SRGUtD� SDUHFHU�� HO� KRPEUH� LQGLYLGXDO
QR� HV� VLHPSUH� XQD� SLH]D� FX\R� FRQRFLPLHQWR� HVWp� FRQGLFLRQDGR� SRU
OD� SUHVLyQ� GH� ODV� FRQYHUJHQFLDV� KHUPHQpXWLFDV� GH� VX� JUXSR�� QL� GHO
SHQVDPLHQWR� KRPRJpQHR� GHO� FRQWH[WR� FXOWXUDO� DO� TXH� SHUWHQHFH� \
QL� VLTXLHUD� FRQ� OD� FRQFHSFLyQ� GHO�PXQGR� GH� OD� pSRFD� HQ� TXH� YLYH�
1R� GHMD� GH� VHU� SDUDGyMLFR� REVHUYDU� FyPR� HO� FDPELR� GH� XQD� FRQ�
FHSFLyQ� VH� YD� JHVWDQGR� PLHQWUDV� RWUD� LPSHUD� \� HV� JHQHUDOPHQWH
XQ� VROR� KRPEUH�� XQ� VROR� PRGHOR� GH� PXQGR� HO� TXH� VHPEUDQGR
UHDOLGDGHV� KHUPHQpXWLFDV� HQ� HO� FDPSR� IpUWLO� GH� OD� GXGD�� SHUVXDGH
\� SURJUDPD� ODV� PHQWHV� GH� RWURV� TXH� D� VX� YH]� OR� KDUiQ� HQ� RWURV
SURGXFLHQGR� XQ� QXHYR� PXQGR� TXH� SHUGXUDUi� KDVWD� TXH� VH� UHSLWD
HO� SURFHVR�

9�� /$6� 7(25Ì$6� -85Ì',&$6� &202� ´5($/,'$'(6
+(50(1e87,&$6µ

/OHJDGR� D� HVWH� SXQWR� GHO� GLVFXUVR� PH� HQFXHQWUR� HQ� SRVLELOLGDG
GH� H[WHUQDU�PL� YLVLyQ� VREUH� OD� IXQFLyQ� GH� ODV� WHRUtDV� MXUtGLFDV� DSR�
\iQGRPH� HQ� WRGR� OR� GLFKR� SUHFHGHQWHPHQWH�� 6RVWHQJR� OD� WHVLV� GH
TXH� OD� IXQFLyQ� GH� ODV� WHRUtDV� MXUtGLFDV� HV� OD� GH� SURGXFLU� UHDOLGDGHV
KHUPHQpXWLFDV� VLPLODUHV� D� ODV� TXH� SHUPLWHQ� D� XQ� PpGLFR� ´YHUµ� HQ
ODV� SODFDV� GH� UDGLRJUDItD� VtQWRPDV� GH� HQIHUPHGDG�� R� DO� FDUGLyORJR
GHWHFWDU� XQD� LUUHJXODULGDG� HQ� OD� YiOYXOD� PLWUDO� GHO� FRUD]yQ� GH� XQ
SDFLHQWH�PHGLDQWH� OD� LQWHUSUHWDFLyQ� GH� XQ� HOHFWURFDUGLRJUDPD�� /DV
WHRUtDV� MXUtGLFDV�� SRU� WDQWR�� QR� GHVFULEHQ� QL� LPSOLFDQ� OR� TXH� DOJR
HV� LQWUtQVHFDPHQWH� VLQR� TXH�� VLPSOHPHQWH�� \� JUDFLDV� D� OD� IXQFLyQ

�� (15,48(� &É&(5(6� 1,(72

�� 9pDVH� +DEHUPDV�� RS�� FLW��� QRWD� ���
�� 8QD� PDQHUD� PHWDIyULFD� GH� H[SOLFDU� OR� TXH� HV� XQ� PRGHOR� GH� PXQGR� FRQVLVWLUtD� HQ

VXSRQHU� TXH� FDGD� KRPEUH� YH� HO� PXQGR� D� WUDYpV� GH� XQDV� JDIDV� ~QLFDV� \� SHUVRQDOHV� FRQ
FULVWDOHV� GH� FRORU� LUUHSHWLEOHV� HQ� ODV� JDIDV� GH� RWURV� KRPEUHV�� 3DUD� TXLHQ� VH� LQWHUHVH� HQ�HVWH
FRQFHSWR� VH� UHFRPLHQGD� 0RQWVHUUDW�� -DYLHU� \� =DFFDJQLQL�� -RVp�� ´/RV� PRGHORV� GH� UHDOLGDG�
¢(V� SRVLEOH� OD� UHODFLyQ� LQWHUGLVFLSOLQDULD� HQWUH� ILORVRItD� \� SVLFRORJtD� FLHQWtILFD"µ�� 3HQVDPLHQWR�
0DGULG�� Q~P�� ����� YRO�� ���� DEULO�MXQLR� GH� ������ SS�� ��������



FRQVWLWXWLYD� GHO� OHQJXDMH� JUDEDQ� HQ� OD� PHQWH� GH� ORV� MXULVWDV� SUR�
JUDPDV� FRPXQHV� TXH� HV� LQGLVSHQVDEOH� FRQRFHU� SDUD� SDUWLFLSDU� HQ
FRQWH[WRV� FRPXQLFDFLRQDOHV� MXUtGLFRV� WDOHV� FRPR� OD� FRQWURYHUVLD� MX�
GLFLDO�� OD� DVHVRUtD� OHJDO�� OD� GLVSXWD� DFDGpPLFD�� HWFpWHUD���

'H� OD� PLVPD� PDQHUD� TXH� FDGD� KRPEUH� SRVHH� XQ� ´PRGHOR� GH
PXQGRµ� D� SDUWLU� GHO� FXDO� LQWHUSUHWD�GH�PRGR�SHUVRQDO� WRGR� FXDQWR
OH� URGHD�� FDGD� WHyULFR� SRVHH� OR� TXH� SRGUtDPRV� OODPDU� XQ� PRGHOR
GH�PXQGR�DFDGpPLFR�TXH�SUHVXSRQH�HO�PRGHOR�GH�PXQGR�SHUVRQDO
PiV� ORV� FRQRFLPLHQWRV� HVSHFLDOL]DGRV� TXH� KD\D� DGTXLULGR� D� WUDYpV
GH� OHFWXUDV�� FXUVRV�� FRQIHUHQFLDV�� VXV� SURSLDV� UHIOH[LRQHV�� HWFpWHUD���

'HVGH� HVWD� SHUVSHFWLYD� QR� UHVXOWD� GHVFRQFHUWDQWH� TXH� TXLHQ� VyOR
DOLPHQWH� VX� LQWHOHFWR� FRQ� OHFWXUDV� GH� ILORVRItD� DQDOtWLFD� ´YHDµ� HO
GHUHFKR� FRPR� OHQJXDMH�� GH� OD� PLVPD� PDQHUD� TXH� TXLHQ� VyOR� HV�
WXGLD� ODV� FRUULHQWHV� UHDOLVWDV� YH� HQ� HO� GHUHFKR� ¶SURFHVRV� SVLFRVRFLD�
OHV·�� TXH� TXLHQ� SDUWD� GH� XQD� FRQFHSFLyQ� WRPLVWD� YHD� HQ� HO� GHUHFKR
XQD� HQWLGDG� PHWDItVLFD�� FRQWUDULDPHQWH� D� OR� TXH� VXFHGH� FRQ� HO
QRUPDWLYLVPR� SDUD� TXLHQ� ODV� QRUPDV� VRQ� OD� PDWHULD� FRQVWLWXWLYD
GH� WRGR� GHUHFKR���� 'HVGH� OXHJR� HVWR� WUDH� FRPR� FRQVHFXHQFLD� TXH

´7(25Ì$6� -85Ì',&$6µ� &202� 5($/,'$'(6� +(50(1e87,&$6 ��

�� 9pDVH� &RVHULX�� RS�� FLW��� QRWD� ���
�� /D� WHVLV� TXH� VRVWHQJR� TXHGDUtD� HQFXDGUDGD� SRU� OR� TXH� HQ� OD� ´QXHYD� ILORVRItD� GH� OD

FLHQFLDµ� VH� OODPD� ´HQIRTXH� VXEMHWLYLVWDµ�� VHJ~Q� HO� FXDO�� ´���HO� FRQRFLPLHQWR� FLHQWtILFR� VH� FRQV�
WUX\H� D� EDVH� GH� FRQMXQWRV� GH� FUHHQFLDV� TXH� HO� LQGLYLGXR� SXHGH� MXVWLILFDU� GH� DOJXQD� PDQHUD�
/DV� WHRUtDV� FLHQWtILFDV� VRQ� IXQGDPHQWDOPHQWH� SURSLHGDGHV� GH� ORV� FLHQWtILFRV� HQ� FXDQWR� LQGL�
YLGXRV� \� UHVLGHQ� HQ� ODV�PHQWHV� GH� pVWRVµ��&IU�� &KDOPHUV�� RS�� FLW��� QRWD� ���� S�� ����� 'HQWUR� GH
HVWD� PLVPD� FRQFHSFLyQ� VH� HQFXHQWUD� 6HDUOH�� ´���OD� H[LVWHQFLD� GH� OD� VXEMHWLYLGDG� HV� XQ� KHFKR
REMHWLYR� GH� OD� ELRORJtD�� (V� XQ� HUURU� SHUVLVWHQWH� HO� LQWHQWDU� GHILQLU� ¶FLHQFLD·� HQ� WpUPLQRV� GH
FLHUWRV� UDVJRV� GH� WHRUtDV� FLHQWtILFDV� H[LVWHQWHV���� 6L� HO� KHFKR� GH� OD� VXMHWLYLGDG� YD� FRQWUD� FLHUWD
GHILQLFLyQ� GH� ¶FLHQFLD·�� HQWRQFHV� OR� TXH� KHPRV� GH� DEDQGRQDU� HV� OD� GHILQLFLyQ� \� QR� HO� KHFKRµ�
&IU�� 6HDUOH�� RS�� FLW��� QRWD� ���� S�� ���� (QWUH� ORV� PiV� HPLQHQWHV� RSRVLWRUHV� GH� HVWD� FRQFHSFLyQ
ILJXUD� .DUO� 3RSSHU� �SDUWLGDULR� GHVGH� OD� FRQFHSFLyQ� REMHWLYLVWD��� 9pDVH� &RQRFLPLHQWR� REMHWLYR�
WUDG�� GH� &DUORV� 6ROtV� 6DQWRV�� (VSDxD�� 7HFQRV�� ������ 3DUWLFXODUPHQWH� VX� FRQFHSWR� GH� ´WHUFHU
PXQGRµ�� SS�� ��������� 7DPELpQ� 3RSSHU�� .DUO�� /D� OyJLFD� GH� OD� LQYHVWLJDFLyQ� FLHQWtILFD�� WUDG�� GH
9tFWRU� 6iQFKH]� GH� =DYDOD�� (VSDxD�� 7HFQRV�� FRQFUHWDPHQWH� HO� HStJUDIH� VHJXQGR� GHO� FDStWXOR
SULPHUR�� ,QGHSHQGLHQWHPHQWH� GH� OD� FRQVLVWHQFLD� GH� ORV� DUJXPHQWRV� GH� 3RSSHU� HQ� IDYRU� GHO
REMHWLYLVPR�� FUHR� TXH� SDUD� H[SOLFDU� HO� VWDWXV� PHWDWHyULFR� GH� ODV� WHRUtDV� MXUtGLFDV�� ODV� PiV
DSURSLDGDV� VRQ� ODV� SRVWXUDV� VXEMHWLYLVWDV� R� FRQVHQVXDOLVWDV�� /D� UD]yQ� HV� PX\� VHQFLOOD�� OD� DX�
VHQFLD� GH� UHIHUHQWHV� IiFWLFRV� FRQWURODEOHV� \� YHULILFDEOHV� H[SHULPHQWDOPHQWH�

�� (VWD� WHVLV� SRGUtD� HQFXDGUDUVH� GHQWUR� GH� OD� FRQFHSFLyQ� FRQVHQVXDOLVWD� GH� OD� FLHQFLD�
VHJ~Q� OD� FXDO�� ´���ODV� FUHHQFLDV� GH� ORV� FLHQWtILFRV� HVWiQ� VXERUGLQDGDV� D� ODV� GH� XQ� WLSR� HVSHFLDO
GH� FRPXQLGDG�� OD� FRPXQLGDG� FLHQWtILFD���µ��&IU�� &KDOPHUV�� RS�� FLW��� QRWD� ���� S�� ����� (Q� SULQ�
FLSLR�� DXQTXH� HV� QRUPDO� FRQVLGHUDU� ORV� HQIRTXHV� VXEMHWLYLVWDV� \� FRQVHQVXDOLVWDV� FyPR� SHUV�
SHFWLYDV� GLVWLQWDV�� PH� SDUHFH� SODXVLEOH� VRVWHQHU� TXH�� HQ� DOJ~Q� VHQWLGR�� DPERV� VH� FRLPSOLFDQ�
SXHV� D� SHVDU� GH� TXH� ODV� WHRUtDV� VRQ� JHQHUDGDV� SRU� XQD� PHQWH� FRQFUHWD�� SDUWH� GHO� PRGHOR� GH



ORV� WHyULFRV� IRUPDGRV� HQ� XQ� ´SDUDGLJPDµ� WHyULFR� MXUtGLFR� QR� SXH�
GDQ� LQWHUSUHWDU� ORV� WUDEDMRV� GH� WHyULFRV� IRUPDGRV� HQ� XQ� ´SDUDGLJ�
PDµ� GLVWLQWR� FRPR� IXHQWH� GH� SHQVDPLHQWR� FRKHUHQWH���

&RQ� UHVSHFWR� D� ORV� ´GHVFXEULPLHQWRV� WHyULFRVµ� HQ� HO� GHUHFKR
VRVWHQJR� TXH� TXLHQ� ´GHVFXEUHµ� DOJR� �FRPR� SRGUtD� VHU� OD� HVWUXFWXUD
SLUDPLGDO� GHO� RUGHQ� MXUtGLFR�� ´£QR� HQFXHQWUD� QDGD�µ� ODV� WHRUtDV� MX�
UtGLFDV� QRYHGRVDV� �SDUDGLJPDV� R� SURVSHFWRV� GH� SDUDGLJPDV�� QR� VRQ
RWUD� FRVD� TXH� XQD� RUJDQL]DFLyQ� PHQWDO� SHUVRQDO� TXH� HQ� SULQFLSLR
HV� DXWRVDWLVIDFWRULD�� SHUR� TXH�� DO� GDUVH� D� FRQRFHU� S~EOLFDPHQWH� WLH�
QH� HO� SRGHU� SHUVXDVLYR� VXILFLHQWH� FRPR� SDUD� SURJUDPDU� PHQWHV
DMHQDV� TXH� D� VX� YH]� SURJUDPHQ� D� RWUDV� \� DVt� KDVWD� FRQYHUWLUVH� HQ
XQ� SHQVDPLHQWR� FRP~Q� TXH� KD\� TXH� HQWHQGHU� SDUD� SHQVDU� KRPR�
JpQHDPHQWH� \� SDUWLFLSDU� HQ� FLHUWRV� FRQWH[WRV� FRPXQLFDFLRQDOHV� MX�
UtGLFRV���

(QWUH� ORV� FRQWH[WRV� FRPXQLFDFLRQDOHV� TXH� VXHOHQ� FDOLILFDUVH� GH
MXUtGLFRV� SRGHPRV� GLVWLQJXLU� DOJXQRV� TXH� QR� WLHQHQ� SRU� ILQDOLGDG
PRGLILFDU� HVWDGRV� GH� FRVDV� GHO� PXQGR� IiFWLFR� GH� PDQHUD� GLUHFWD
H� LQPHGLDWD��\�DTXHOORV�HQ� ORV�TXH� VH�EXVFD�GLFKD�DOWHUDFLyQ��&RPR
HMHPSOR� GH� ORV� SULPHURV� SRGHPRV� FLWDU� ORV� FRQJUHVRV�� VHPLQDULRV�
HWFpWHUD�� HQWUH� ORV� MXULVWDV�� GRQGH� ORV� FRQRFLPLHQWRV� FRPXQHV� VRQ
VyOR� QHFHVDULRV� SDUD� FRPSUHQGHU� \� KDEODU� HO� OHQJXDMH� HVRWpULFR� GH
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PXQGR� GH� HVD� PHQWH� VH� DOLPHQWD�� \� SRU� WDQWR� VH� FRQVWUX\H� FRQ� LQIRUPDFLyQ� SURYHQLHQWH� GH
OD� FRPXQLGDG� D� OD� TXH� HO� FLHQWtILFR� SHUWHQHFH�� (O� Pi[LPR� UHSUHVHQWDQWH� GHO� HQIRTXH� FRQ�
VHQVXDOLVWD� HV� .XKQ�� ´���XQD� FRPXQLGDG� FLHQWtILFD� HVWi� IRUPDGD� SRU� SUDFWLFDQWHV� GH� XQD� HV�
SHFLDOLGDG� FLHQWtILFD���� KDQ� DEVRUELGR� OD� PLVPD� OLWHUDWXUD� WpFQLFD� \� GHVHQWUDxDGR� PXFKDV� GH
VXV� PLVPDV� OHFFLRQHVµ�� &IU�� .XKQ�� 7KRPDV�� RS�� FLW��� QRWD� ���� &UHR� TXH� HVWD� PDQHUD
GH� H[SOLFDU� OD� IRUPD� HQ� TXH� ORV� FLHQWtILFRV� FRPSDUWHQ� XQD�PLVPD� UHDOLGDG� WHyULFD� HV� ~WLO�QR
VyOR� SDUD� H[SOLFDU� HO� SHQVDPLHQWR� WHyULFR�MXUtGLFR�� VLQR� TXH� HV� XQD� H[WHQVLyQ� GH� OD� PDQHUD
HQ� TXH� HO� KRPEUH� FRP~Q� IRUPD� ODV� ´WHRUtDVµ� FRQ� TXH� VH� PDQHMD� HQ� OD� YLGD� FRWLGLDQD� HQ
XQ� FRQWH[WR� FXOWXUDO� GHWHUPLQDGR�� /D� ~QLFD� GLIHUHQFLD� HQWUH� FLHQWtILFRV�� ILOyVRIRV�� WHyULFRV� GHO
GHUHFKR� \� KRPEUH� FRP~Q�� HQ� DOJ~Q� VHQWLGR�� VH� GHEH� DO� PDQHMR� GH� GLVWLQWRV� OHQJXDMHV� HVR�
WpULFRV� QHFHVDULRV� SDUD� SDUWLFLSDU� HQ� FLHUWRV� FRQWH[WRV� FRPXQLFDWLYRV�� 6REUH� HVWR� YpDVH� &RU�
GyQ��)���3HQVDPLHQWR� JHQHUDO� \� SHQVDPLHQWR� FLHQWtILFR��0DGULG�%DUFHORQD��$\XVR�$QWKURSRV�(GLWRULDO
GHO� +RPEUH�� �����

�� $�HVWH� IHQyPHQR� �UHILULpQGROR�DO�FDPSR�GH� ODV�´FLHQFLDV�GXUDVµ�� OR�FDOLILFD�.XKQ�FRPR
SDUWH� GH� ORV� DVSHFWRV� UHVSRQVDEOHV� GH� OD� LQFRQPHQVXUDELOLGDG� GH� WHRUtDV� ULYDOHV�� ´(Q� XQ
VHQWLGR� TXH� QR� VR\� FDSD]� GH� H[SOLFDU� GH� PDQHUD� PiV� FRPSOHWD�� TXLHQHV� SURSRQHQ� ORV� SD�
UDGLJPDV� HQ� FRPSHWHQFLD� SUDFWLFDQ� VXV� SURIHVLRQHV� HQ� PXQGRV� GLIHUHQWHVµ�� .XKQ�� RS�� FLW��
QRWD� DQWHULRU�� S�� ����

�� /DV� HVFXHODV� GH� SHQVDPLHQWRV� VRQ� HO� HTXLYDOHQWH� D� ODV� FRPXQLGDGHV� FLHQWtILFDV� HQ� HO
FDPSR� GH� OD� ILORVRItD� \�� SRU� OR� TXH� D� QRVRWURV� UHVSHFWD�� D� OD� WHRUtD� GHO� GHUHFKR�



ORV� HVSHFLDOLVWDV�� (QWUH� ORV� VHJXQGRV� VH� HQFXHQWUDQ� DTXHOORV� TXH
GDQ� IRUPD� R� WUDQVIRUPDQ� DOJR� FRPR� HQ� HO� FDVR� GH� ORV� UHJLVWURV
S~EOLFRV� R� DFWRV� QRWDULDOHV� \� ORV� TXH� FUHDQ� QXHYDV� UHDOLGDGHV
KHUPHQpXWLFDV� FRQ� UHSHUFXVLRQHV� IiFWLFDV� FRPR� VXFHGH� FRQ� OD� FRQ�
WURYHUVLD� MXGLFLDO�� PLVPD� TXH� HPSOHDUp� FRPR� SURWRWLSR� FX\D� H[�
SOLFDFLyQ� SXHGD� KDFHUVH� H[WHQVLYD� D� FXDOTXLHU� RWUR� FRQWH[WR� FRPX�
QLFDFLRQDO� MXUtGLFR� �SRU� HMHPSOR�D� OD�GLVSXWD�DFDGpPLFD��� VLQ�PD\RU
GLILFXOWDG�� &RQ� REMHWR� GH� DOFDQ]DU� HVD� H[SOLFDFLyQ� HPSOHDUp� FRPR
PRGHOR� DSUR[LPDWLYR� DO� MXHJR� GH� DMHGUH]�
7RGR� DTXpO� TXH� DVSLUH� D� MXJDU� DO� DMHGUH]� QHFHVLWD� FRQRFHU� XQD

VHULH� GH� UHJODV� FRQIRUPH� D� ODV� FXDOHV� KD� GH� PRYHU� ODV� SLH]DV� HQ
HO� WDEOHUR�R� LGHQWLILFDU� FXDQGR�XQD� MXJDGD�FRQVWLWX\H� MDTXH�R� MDTXH
PDWH� \� FXDOHV� VRQ� ODV� FRQVHFXHQFLDV� GH� HVWRV� HVWDGRV� SDUD� HO� GH�
VDUUROOR� R� UHVXOWDGR� JOREDO� GHO� MXHJR�� HWFpWHUD��2EYLDPHQWH� FXDQGR
GRV� SHUVRQDV� VH� HQIUHQWDQ� HQ� XQD� SDUWLGD� WLHQHQ� HQ� PHQWH� HVDV
PLVPDV� UHJODV�� VLQ� HPEDUJR�� HO� GHVDUUROOR� GH� FDGD� MXHJR� HV� GLIH�
UHQWH� \� VH� YD� UHDOL]DQGR� PHGLDQWH� OD� LQWHUGHILQLELOLGDG� GH� ORV� PR�
YLPLHQWRV� DOWHUQDGRV� GH� FDGD� SDUWLFLSDQWH�� &DGD� QXHYR� PRYLPLHQ�
WR� HV� UHDOL]DGR� SRU� FDGD� MXJDGRU� FRQIRUPH� D� XQD� KLSyWHVLV� VREUH
OD� HVWUDWHJLD� GHO� FRQWULQFDQWH� GHVGH� OD� TXH� VH� H[SOLFD� HO� VHQWLGR
GH� VXV� PRYLPLHQWRV�� 3XHV� ELHQ�� HO� MXHJR� GH� DMHGUH]� UHSUHVHQWDUtD
XQ� FRQWH[WR� FRPXQLFDFLRQDO� ´HQ� HO� TXH� VyOR� SXHGHQ� WHQHU� OXJDU
DFFLRQHV� UHDOL]DGDV� FRQIRUPH� D� FLHUWDV� UHDOLGDGHV� KHUPHQpXWLFDVµ�
$Vt� FRPR� ORV� MXJDGRUHV� GH� DMHGUH]� DFW~DQ� FRQIRUPH� D� ODV� UHJODV
GHO� DMHGUH]� \�QR��SRU� HMHPSOR�� D� ODV�GDPDV� FKLQDV�� ORV�SDUWLFLSDQWHV
HQ� XQ� OLWLJLR� MXGLFLDO� QHFHVLWDQ� WHQHU� HQ� PHQWH� XQD� VHULH� GH� FRQR�
FLPLHQWRV� FRPR� SXHGHQ� VHU� ORV� VLJQLILFDGRV� WpFQLFRV� GH� ¶WiFLWD� UH�
FRQGXFFLyQ·�� ¶SUHFOXVLyQ·�� ¶DFFLyQ·�� ¶VREUHVHLPLHQWR·�� ¶UHTXLVLWRV�SDUD
GHFODUDU� XQD� KXHOJD·�� HWFpWHUD�� 'H� OD� PLVPD�PDQHUD� TXH� SDUD� RE�
WHQHU� XQ� FDPELR� HQ� HO� HVWDGR� GH� FRVDV� GH� XQ� MXHJR� GH� DMHGUH]�
�TXH� HO� FRQWUDULR� PXHYD� HQ� UHVSXHVWD� D� XQD� MXJDGD� QXHVWUD�� HV
QHFHVDULR� DFWXDU� FRQIRUPH� D� ODV� UHJODV� GHO� MXHJR�� HQ� HO� FDVR� GH
XQ� OLWLJLR� MXGLFLDO�� SDUD� REWHQHU� XQD� VHQWHQFLD� IDYRUDEOH�� VH� GHEHQ
HVJULPLU� DUJXPHQWRV� MXUtGLFRV� EDVDGRV� HQ� LQWHUSUHWDFLRQHV� MXUtGLFDV�
OR� TXH� HV� SRVLEOH� ~QLFDPHQWH� Vt� VH� WLHQHQ� HQ� PHQWH� ODV� UHDOLGDGHV
KHUPHQpXWLFDV� MXUtGLFDV� FRPXQHV� �FRQRFLPLHQWRV� GH� OD� OH\� DSOLFD�
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EOH�� PpWRGRV� GH� LQWHUSUHWDFLyQ�� UHTXLVLWRV� IRUPDOHV� GH� ORV� HVFULWRV
TXH� VH� GHEHQ� SUHVHQWDU� HQ� WULEXQDOHV�� HWFpWHUD���
'H� LJXDO� PDQHUD� TXH� FDGD� MXHJR� GH� DMHGUH]� WLHQH� VX� GHVDUUROOR

~QLFR� QR� REVWDQWH� ORV� SDUWLFLSDQWHV� WHQJDQ� HQ� PHQWH� ODV� PLVPDV
UHJODV�� FDGD� OLWLJLR� MXGLFLDO� WLHQH� VX�GHVDUUROOR� \� UHVXOWDGR�SURSLR� DXQ�
TXH� ORV� FRQWHQGLHQWHV� SRVHDQ� ORV� PLVPRV� FRQRFLPLHQWRV� WpFQLFRV�
'H� OD�PLVPD�PDQHUD� TXH� XQ� MXJDGRU� GH� DMHGUH]�� FRQIRUPH� MXH�

JD� YD� DGTXLULHQGR�PiV� H[SHULHQFLD� TXH� VH� WUDGXFH� HQ� OD� IRUPDFLyQ
GH� ´WHRUtDVµ� SURSLDV� VREUH� FyPR� JDQDU� H� LQFOXVR� OOHJD� D� GHWHFWDU
FXiO� HV� OD� HVWUDWHJLD� DGHFXDGD� SDUD� FLHUWRV� FRQWULQFDQWHV�� HO� DER�
JDGR� DGTXLHUH� XQD� KDELOLGDG� LJXDO� SDUD� OOHYDU� VXV� FDVRV���
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�� /D� SHUVXDVLyQ� HV� WDPELpQ� XQ� HOHPHQWR� GHFLVLYR� HQ� HO� FDPSR� GH� ODV� FLHQFLDV� ´GXUDVµ
QR� VyOR� SDUD� TXH� RSHUH� OD� ´SURJUDPDFLyQµ� JHQHUDOL]DGD� GH� XQD� WHRUtD�� VLQR� WDPELpQ� SDUD
HO� WULXQIR� GH� XQ� SDUDGLJPD� VREUH� RWUR�� ´$O� FRPLHQ]R�� XQ� QXHYR� FDQGLGDWR� D� SDUDGLJPD
SXHGH� WHQHU� SRFRV� SDUWLGDULRV�� \� D� YHFHV� ORV� PRWLYRV� GH� HVRV� SDUWLGDULRV� SXHGHQ� UHVXOWDU
VRVSHFKRVRV�� 6LQ� HPEDUJR�� VL� VRQ� FRPSHWHQWHV�� OR� PHMRUDUiQ�� H[SORUDUiQ� VXV� SRVLELOLGDGHV� \
PRVWUDUiQ� OR� TXH� VHUtD� SHUWHQHFHU� D� OD� FRPXQLGDG� JXLDGD� SRU� pO�� $O� FRQWLQXDU� HVH� SURFHVR�
VL� HO� SDUDGLJPD� HVWi� GHVWLQDGR� D� JDQDU� OD� EDWDOOD�� HO� Q~PHUR� \� OD� IXHU]D� GH� ORV� DUJXPHQWRV
GH� SHUVXDVLyQ� HQ� VX� IDYRU� DXPHQWDUiQ�� (QWRQFHV�PiV� FLHQWtILFRV� VH� FRQYHUWLUiQ� \� FRQWLQXDUi
OD� H[SORUDFLyQ� GHO� QXHYR� SDUDGLJPD�� *UDGXDOPHQWH� HO� Q~PHUR� GH� H[SHULPHQWRV�� LQVWUXPHQ�
WRV�� DUWtFXORV� \� OLEURV� EDVDGRV� HQ� HO� SDUDGLJPD� VH� PXOWLSOLFDUiQµ�� .XKQ��RS�� FLW��� QRWD� ���
S�� ����� (Q� HO� PLVPR� VHQWLGR�� ´���FXDQGR� XQ� LQGLYLGXR� R� JUXSR� SURGXFH� SRU� SULPHUD� YH]�
XQD� VtQWHVLV� FDSD]� GH� DWUDHU� D� OD�PD\RUtD� GH� ORV� SURIHVLRQDOHV� GH� OD� JHQHUDFLyQ� VLJXLHQWH�� ODV
HVFXHODV� PiV� DQWLJXDV� GHVDSDUHFHUiQ� JUDGXDOPHQWHµ�� ,G��� FLW��� HQ� HVWD� PLVPD� QRWD�� S�� ���
� � � /HMRV� GH� OR� TXH� VXHOH� SHQVDUVH�� ODV� UD]RQHV� SRU� ODV� TXH� XQD� GHWHUPLQDGD� WHRUtD� ORJUD�XQ
HIHFWR� SHUVXDVLYR� VXILFLHQWH� FRPR� SDUD� SURJUDPDU� RWUDV� PHQWHV� QR� VRQ� VLHPSUH� GH� WLSR� WHy�
ULFR�� (VWR�� TXH� HV� HVSHFLDOPHQWH� YiOLGR� HQ� HO� FDVR� GH� WHRUtDV� TXH� QR� SXHGHQ� ´PDSHDUVHµ� FRQ
UHIHUHQWHV� IiFWLFRV�� WDPELpQ� VH� SUHVHQWD� HQ� HO� iUHD� GH� ODV� FLHQFLDV� ´GXUDVµ�� ´/RV� FLHQWtILFRV
LQGLYLGXDOHV� DFHSWDQ� XQ� QXHYR� SDUDGLJPD� SRU� WRGD� FODVH� GH� UD]RQHV� \�� KDELWXDOPHQWH��SRU
YDULDV� DO� PLVPR� WLHPSR�� $OJXQDV� GH� HVDV� UD]RQHV�³SRU� HMHPSOR�� HO� FXOWR� DO� VRO� TXH� FRQWUL�
EX\R� D� TXH� .HSOHU� VH� FRQYLUWLHUD� HQ� SDUWLGDULR� GH� &RSpUQLFR³� VH� HQFXHQWUDQ� HQWHUDPHQWH
IXHUD� GH� OD� HVIHUD� DSDUHQWH� GH� OD� FLHQFLD�� 2WUDV� GHEHQ� GHSHQGHU� GH� OD� LGLRVLQFUDFLD�� GH� OD
DXWRELRJUDItD� \� GH� OD� SHUVRQDOLGDG�� ,QFOXVR� OD� QDFLRQDOLGDG� R� UHSXWDFLyQ� DQWHULRU� GHO� LQQR�
YDGRU� \� VXV� PDHVWURV� SXHGHQ� D� YHFHV� GHVHPSHxDU� XQ� SDSHO� LPSRUWDQWHµ�� ,G��� FLW��� HQ� HVWD
PLVPD� QRWD�� S�� ����
� � � (Q� RWUD� SDUWH� VH� SXHGH� OHHU�� ´3DUD� GHVFXEULU� FyPR� VH� OOHYDQ� D� FDER� ODV� UHYROXFLRQHV
FLHQWtILFDV�� WHQGUHPRV�� SRU� FRQVLJXLHQWH�� TXH� H[DPLQDU� QR� VyOR� HO� HIHFWR� GH� OD� QDWXUDOH]D
OyJLFD�� VLQR� WDPELpQ� GH� ODV� WpFQLFDV� GH� DUJXPHQWDFLyQ� SHUVXDVLYD�� HIHFWLYDV� GHQWUR� GH� ORV
JUXSRV�PX\� HVSHFLDOHV� TXH� FRQVWLWX\HQ� OD� FRPXQLGDG� FLHQWtILFDµ�� LG��� FLW��� HQ� HVWD�PLVPD�QRWD�
S�� ����� 6REUH� HVWH� WHPD� YpDVH� .HOOHQ\�� .DWKOHHQ�� /D� SHUVXDVLyQ� HQ� OD� FRPXQLFDFLyQ�� WUDG�� GH
0DUWD� 9DVDOOR�� 0DGULG�� 3DLGRV�� ������ 9pDVH� $SHO�� 2WWR��(O� D� SULRUL� GH����� RS�� FLW��� QRWD� ���
+RURZLW]�� ,�� /���6RFLRORJtD� FLHQWtILFD� \� VRFLRORJtD� GH� FRQRFLPLHQWR�� $UJHQWLQD��+DFKHWWH�� ������9pDVH
0HUWRQ��.��5���7HRUtD� \� HVWUXFWXUDV� VRFLDOHV��0p[LFR��)RQGR�GH�&XOWXUD�(FRQyPLFD��������9pDQ�
VH� +DEHUPDV�� 7HRUtD� GH� OD� FRPXQLFDFLyQ�� GLVWRUVLyQ� \� FRPSHWHQFLD�� 9DOHQFLD�� 8QLYHUVLGDG� GH� 9D�
OHQFLD�� ������ &XDGHUQRV� 7HRUHPD�� 9HUQRQ�� (�� HW� DO��� /HQJXDMH� \� FRPXQLFDFLyQ� VRFLDO�� %XHQRV
$LUHV�� 1XHYD� 9LVLyQ�� ������ \� /XFNPDQ�� 7K��� RS�� FLW��� QRWD� ���



&RPR� VH� SXHGH� YHU�� ODV� UHDOLGDGHV� KHUPHQpXWLFDV� GHO� GHUHFKR�
DO� LJXDO� TXH� ODV� GHO� DMHGUH]�� SHUWHQHFHQ� DO� JUXSR� GH� ODV� TXH� VRQ
SURJUDPDGDV� GH�PDQHUD� GHOLEHUDGD�� (V� HQ� ODV� HVFXHODV� GH� GHUHFKR
GRQGH� VH� FRQIRUPDQ� ORV� HVTXHPDV� GH� SHQVDPLHQWR� QHFHVDULRV� SDUD
SDUWLFLSDU� HQ� ORV� FRQWH[WRV� FRPXQLFDFLRQDOHV� MXUtGLFRV� PHGLDQWH� OR
TXH� VH� KD� GH� PDQLSXODU� HO� PXQGR� H[WHULRU���� (VWD� PDQLSXODFLyQ
VH� ORJUD� SURGXFLHQGR� DFFLRQHV� HQ� ORV� GHPiV� TXH� JHQHUHQ� QXHYDV
UHDOLGDGHV� KHUPHQpXWLFDV� TXH�� D� VX� YH]�� JHQHUDUiQ� QXHYDV�� (OOR� VH
SRQH� GH�PDQLILHVWR� FXDQGR� ORJUDPRV� TXH� XQ� MXH]� GHFODUH� FXOSDEOH
GH� KRPLFLGLR� D� DOJXLHQ�� ¢(Q� TXp� SDUWH� GHO� PXQGR� H[WHULRU� KD
QDFLGR� XQ� QXHYR� VHU� TXH� FRUUHVSRQGD� D� HVD� GHFODUDFLyQ� GH� FXOSD�
ELOLGDG"�� ¢TXp� FRORU� WLHQH"�� ¢FXiQWR� SHVD"�� ¢FyPR� HV� VX� ILVRQRPtD"
$O� REWHQHU� HVD� GHFODUDFLyQ� QR� KHPRV� FDPELDGR� HQ� DEVROXWR� OD
UHDOLGDG�REMHWLYD�GHO�PXQGR�H[WHULRU�� VyOR�KHPRV�REWHQLGR�XQ�FDP�
ELR�PHQWDO�HQ�DOJXLHQ�TXH�SURQXQFLD�XQDV�SDODEUDV���� ODV� VXILFLHQWHV
SDUD� SURGXFLU� RWURV� FDPELRV� HQ� ODV� PHQWHV� GH� TXLHQHV�� FUH\HQGR�
SHQVDQGR� \� VLQWLHQGR� TXH� DFW~DQ� MXVWLILFDGDPHQWH� VHQWDUiQ� DO� FXO�
SDEOH� �´UHDOPHQWH� FXOSDEOHµ�� HQ� OD� VLOOD� TXH� OH� TXLWDUi� OD� YLGD�
'HVGH� OXHJR�� QR� SUHWHQGR� DILUPDU� TXH� WRGDV� ODV� UHDOLGDGHV� KHU�

PHQpXWLFDV� MXUtGLFDV� WHQJDQ� ODV� PLVPDV� FRQVHFXHQFLDV�� $OJXQDV� QR
FDPELDQ� HQ� DEVROXWR� HVWDGRV� GH� FRVDV� HQ� HO� PXQGR� H[WHULRU�� PiV�
VLQ� HPEDUJR� VRQ� GHIHQGLGDV� FRQ� DUGRU� SRU� TXLHQHV� FUHHQ� HQ� HOODV
FRPR� VX� DXWpQWLFD� UHDOLGDG� GH� OD� PLVPD� PDQHUD� TXH� VH� GHILHQGH
D� 'LRV�� /D� OHJHQGDULD� SXJQD� HQWUH� LXVQDWXUDOLVWDV� \� SRVLWLYLVWDV
FRQVWLWX\H� XQ� EXHQ� HMHPSOR�
(QWUH� ODV� UHDOLGDGHV� KHUPHQpXWLFDV� MXUtGLFDV� WDPELpQ� VH� SUHVHQWD

HO� IHQyPHQR� GH� ODV� FRQYHUJHQFLDV� KHUPHQpXWLFDV�� (V� DTXt� GRQGH
HQFXHQWUDQ� VX� OXJDU� HVFXHODV� GH� SHQVDPLHQWR� WDOHV� FRPR� HO� LXVQD�
WXUDOLVPR�� QRUPDWLYLVPR�� HWFpWHUD�� TXH� EXVFDQ� LQIUXFWXRVDPHQWH� OD
UHVSXHVWD� ´FRUUHFWDµ� D� SUHJXQWDV� FRPR� ¢TXp� HV� HO� GHUHFKR"�� ¢FXiO
HV� HO� FRQFHSWR� GH� QRUPD� MXUtGLFD"�� HWFpWHUD�
/RV� YDQRV� HVIXHU]RV� SRU� HQFRQWUDU� ODV� UHVSXHVWDV� ´FRUUHFWDVµ� R

´YHUGDGHUDVµ� D� FXHVWLRQHV� FRPR� ODV� DOXGLGDV� WLHQHQ� VX� RULJHQ� HQ
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�� ´/RV� OLEURV� GH� WH[WR� PLVPRV� WLHQHQ� FRPR� PHWD� HO� FRPXQLFDU� HO� YRFDEXODULR� \� OD
VLQWD[LV� GH� XQ� OHQJXDMH� FLHQWtILFR� FRQWHPSRUiQHR���� WDQWR� ORV� FRQRFLPLHQWRV� FLHQWtILFRV� GH� ORV
SURIHVLRQDOHV� FRPR� GH� ORV� SURIDQRV� VH� EDVDQ� HQ� OLEURV� GH� WH[WRV� \� HQ� XQRV� FXDQWRV� WLSRV�PiV
GH� OLWHUDWXUD� GHULYDGD� GH� HOORVµ�� /XFNPDQ�� RS�� FLW��� QRWD� DQWHULRU�� SS�� ���� \� ����



HVD� IRUPD� GH� SHQVDPLHQWR� GH� PDUFDGR� VDERU� SODWyQLFR� VHJ~Q� OD
FXDO� SDUD� FDGD� WpUPLQR� �¶GHUHFKR·�� ¶UHJOD·�� ¶VLVWHPD� MXUtGLFR·�� ¶HIL�
FDFLD·�� HWFpWHUD�� GHEH� H[LVWLU� HQ� DOJ~Q� ULQFyQ� GHO�PHWDItVLFR�PXQGR
GHO� ´FRQRFLPLHQWR� REMHWLYRµ� XQ� VLJQLILFDGR� ~QLFR� \� FRUUHFWR�
(O� FDUiFWHU� WULYLDO� GH� HVWD� IRUPD� GH� SHQVDU� KDFH� \D� WLHPSR� IXH

SXHVWR� GH� UHOLHYH� SRU�:LWWJHQVWHLQ� TXLHQ� QRV� GHPRVWUy� TXH� OD�PLV�
PD� SDODEUD� SXHGH� WHQHU� LQILQLGDG� GH� VLJQLILFDGRV�� WDQWRV� FRPR� ORV
GLVWLQWRV� XVRV� TXH� GH� HOOD� VH� SXHGDQ� KDFHU� HQ� GLIHUHQWHV� FRQWH[WRV
�MXHJRV� OLQJ�tVWLFRV��� &RPR� GH� OD� DFHSWDFLyQ� GH� ODV� LGHDV� ZLWWJHQV�
WHQLDQDV� VH� SXHGHQ� GHVSUHQGHU� LPSRUWDQWHV� FRQVHFXHQFLDV� HQ� ODV
IRUPDV� GH� DERUGDU� ORV� SUREOHPDV� WHyULFR�MXUtGLFRV�� FRQYLHQH� WHQHU
FODUR� OR� TXH� HVH� DXWRU� TXLVR� GHFLU�� 9HDPRV� GRV� HMHPSORV� WRPDGRV
GH� ORV� FXDGHUQRV� D]XO� \� PDUUyQ�
��� 'LUtDPRV� TXH� HPSOHDPRV� HO� WpUPLQR� ¶OHHU·� HQ� HO� PLVPR� VHQ�

WLGR� FXDQGR� QRV� UHIHULPRV� D�� D�� XQD� SHUVRQD� TXH� GHOHWUHD�� E�� DO�
JXLHQ� TXH� OHH� QRUPDOPHQWH�� F�� XQ� HVWXGLDQWH� TXH� SDVD� OD� YLVWD� SRU
ODV� SDODEUDV� HVFULWDV� H� LQFOXVR� ODV� SURQXQFLD� HQ� YR]� DOWD�� SHUR� QR
HVWD� ´FRQHFWDGRµ� FRQ� OR� TXH� HOODV� TXLHUHQ� GHFLU�� R� G�� SDUD� DOXGLU
D� XQ� SURIHVRU� TXH� PLHQWUDV� OHH� FRPSUHQGH� HO� FRQWHQLGR� GH� OD� OHF�
WXUD"
��� 4XH� HO� VLJQLILFDGR� GH� ODV� SDODEUDV� QR� HVWi� HQ� ODV� SDODEUDV

HQ� Vt�� VLQR� TXH� HV� GDGR� SRU� VX� LQVHUFLyQ� HQ� FLHUWR� FRQWH[WR� VH� YH
FODUDPHQWH�HQ�HO� VLJXLHQWH� HMHPSOR��SLpQVHVH� HQ� ODV� IUDVHV�D�� ´SXHGH
DUURMDU� OHMRV� ODV� ODQ]DVµ�� E�� ´SXHGH� FRUUHU� UiSLGDPHQWHµ�� 'H� SUL�
PHUD� LQWHQFLyQ� SDUHFH� VHU� TXH� KD\� XQ� VLJQLILFDGR� FODUR� SDUD� HVWDV
H[SUHVLRQHV�� ��� VH� DOXGH� D� DOJXLHQ� TXH� SXHGH� KDFHU� TXH� XQD� ODQ]D
UHFRUUD� JUDQ� GLVWDQFLD� FXDQGR� OD� DUURMD� \� ��� VH� UHILHUH� D� XQD� SHUVRQD
TXH� DFRUWD� GLVWDQFLD� HQ� SRFR� WLHPSR� FXDQGR� FRUUH�� 9HDPRV� FyPR
QR� VRQ� pVWRV� VXV� ~QLFRV� VLJQLILFDGRV�� 6XSRQJDPRV� TXH� XQ� DQWURSy�
ORJR� KD� HVWXGLDGR� XQD� WULEX� JXHUUHUD� \� QRV� KDFH� QRWDU� TXH� HQ� VX
OHQJXDMH� QR� H[LVWHQ� H[SUHVLRQHV� HTXLYDOHQWHV� D� OR� TXH� HQ� HO� QXHVWUR
VHUtDQ� ´WLHQH� XQ� EtFHSV� PX\� GHVDUUROODGRµ� R� ´WLHQH� SRGHURVRV� P~VFX�
ORV� HQ� ODV� SLHUQDVµ�� 6LQ� HPEDUJR�� SDUD� DOXGLU� D� XQ� KRPEUH� FRQ
JUDQGHV� EtFHSV� XVDQ� OD� H[SUHVLyQ� ´SXHGH� DUURMDU� ODQ]DV� OHMRVµ� \
SDUD� RWUR� TXH� WLHQH� SRWHQWHV� SLHUQDV� ´SXHGH� FRUUHU� UiSLGDPHQWHµ�
1R� HV� GLItFLO� SDUD� QRVRWURV� FRPSUHQGHU� HVWH� VLJQLILFDGR� DXQTXH� QR
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VHDPRV� PLHPEURV� GH� OD� WULEX� HQ� FXHVWLyQ� XQD� YH]� TXH� KHPRV
DSUHQGLGR� HO� HVTXHPD� KHUPHQpXWLFR� QHFHVDULR� SDUD� FRPSUHQGHUODV
FRPR� OR� KDUtDQ� ORV� DERUtJHQHV� GHO� HMHPSOR�
9LVWDV� DVt� ODV� FRVDV�� OD� GLVSXWD� WHyULFD� �LXVQDWXUDOLVWDV� YV�� SRVLWL�

YLVWDV�� QRUPDWLYLVWDV� YV�� UHDOLVWDV�� QRUPDWLYLVWDV� YV�� QRUPDWLYLVWDV�� HW�
FpWHUD�� SLHUGH� VHQWLGR���
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�� &RPR� KHPRV� GLFKR� HQ� RWUD� SDUWH� GH� HVWH� WUDEDMR�� ODV� FUHHQFLDV� QR� VRQ� RWUD� FRVD� VLQR
RUJDQL]DFLyQ�GH� LQIRUPDFLyQ�PRWLYDGD�SRU� OD�QHFHVLGDG�GH� VHJXULGDG�\� HVWDELOLGDG�HPRFLRQDO
GHO� KRPEUH�� (V� QRWRULR� TXH� HQ� WRGDV� ODV� pSRFDV� \�� VREUH� WRGR�� HQ� FXDOTXLHU� QLYHO� FXOWXUDO�
HO� KRPEUH� HV� XQ� DQLPDO� JHQHUDGRU� GH� H[SOLFDFLRQHV�� (V� TXL]i� SRU� ODV� HQRUPHV� UHSHUFXVLRQHV
SVLFROyJLFDV�� HPRFLRQDOHV� \� VREUH� WRGR� H[LVWHQFLDOHV� TXH� WUDHQ� DSDUHMDGDV� QXHVWUDV� FUHHQFLDV�
TXH� DGPLWLU� OD� SRVLELOLGDG� GH� ´UHDOLGDGHV� DOWHUQDWLYDVµ� FXHVWD� WUDEDMR� WDQWR� DO� KRPEUH� GH� OD
FDOOH� FRPR� DO� FLHQWtILFR�� 9pDVH� &RUGyQ�� )��� RS�� FLW��� QRWD� ���� $GPLWLU� TXH� HO� PXQGR� QR� HV
QHFHVDULDPHQWH� FRPR� VH� YH� SXHGH� VHU� HTXLYDOHQWH� D� YHUVH� UHOHJDGR� DO� FDRV�� ´���� VL�� WUDV� ODUJD
E~VTXHGD� \� SHQRVD� LQFHUWLGXPEUH�� FUHHPRV� KDEHU� KDOODGR� DO� ILQ� OD� VROXFLyQ� GH� XQ� SUREOHPD�
QXHVWUD� SRVWXUD�� ODVWUDGD� GH� XQD� IXHUWH� FDUJD� HPRFLRQDO�� SXHGH� VHU� WDQ� LQTXHEUDQWDEOH�TXH
SUHIHULPRV� FDOLILFDU� GH� IDOVRV� R� LUUHDOHV� ORV� KHFKRV� LQQHJDEOHV� TXH� FRQWUDGLFHQ� QXHVWUDV� H[�
SOLFDFLRQHV�� DQWHV� GH� DFRPRGDU� QXHVWUD� H[SOLFDFLyQ� D� ORV� KHFKRVµ��&IU�� :DW]ODZLFN]�� 3DXO�
RS�� FLW�� QRWD� ���� S�� ���
� � � 6LHQGR� OD� DFWLYLGDG� FLHQWtILFD� XQD� H[WHQVLyQ� GH� OD� QDWXUDO� FRPSXOVLyQ� H[SOLFDWLYD�GHO� KRP�
EUH� \�� PiV� D~Q�� VLHQGR� OD� SURGXFFLyQ� GH� H[SOLFDFLRQHV� XQ� LQJUHGLHQWH� GH� YLWDO� WUDVFHQGHQFLD
SDUD� HO� FLHQWtILFR�� HO� UHFKD]R� GH� ´UHDOLGDGHV� DOWHUQDWLYDVµ� QRUPDOPHQWH� VH� UDGLFDOL]D�� ´$~Q
FXDQGR� SXHGHQ� FRPHQ]DU� D� SHUGHU� VX� IH� \� D� FRQWLQXDFLyQ� D� WRPDU� HQ� FRQVLGHUDFLyQ� RWUDV
DOWHUQDWLYDV�� QR� UHQXQFLDQ� DO� SDUDGLJPD� TXH� ORV� KD� FRQGXFLGR� D� OD� FULVLV���� ,QYHQWDUiQ� QX�
PHURVDV� DUWLFXODFLRQHV� \�PRGLILFDFLRQHV�DG� KRF� GH� VX� WHRUtD� SDUD� HOLPLQDU� FXDOTXLHU� FRQIOLFWR
DSDUHQWHµ�� &IU�� .KXQ�� RS�� FLW��� QRWD� ���� SS�� ���� \� ����� ´/D� UHVLVWHQFLD� GH� WRGD� XQD� YLGD�
VREUH� WRGR� SRU� SDUWH� GH� DTXHOORV� FX\DV� FDUUHUDV� IHFXQGDV� ORV� KD� KHFKR� FRPSURPHWHUVH
FRQ� XQD� WUDGLFLyQ� PiV� DQWLJXD� GH� FLHQFLD� QRUPDO�� QR� HV� XQD� YLRODFLyQ� GH� ODV� QRUPDV� FLHQ�
WtILFDV�� VLQR� XQ� tQGLFH� GH� OD� QDWXUDOH]D� GH� OD� LQYHVWLJDFLyQ� FLHQWtILFD� PLVPDµ�� .KXQ�� RS�
FLW��� QRWD� ���� S�� ����� (Q� QR� SRFDV� RFDVLRQHV�� FXDQGR� ORV� UHDFRPRGRV� HIHFWXDGRV� HQ� XQD
WHRUtD� QR� VRQ� VXILFLHQWHPHQWH� FRQYLQFHQWHV� SDUD� VX� SURSLR� DXWRU�� ODV� FRQVHFXHQFLDV� SXHGHQ
OOHJDU� D� VHU� GUDPiWLFDV�� ´$XQTXH� HV� LPSUREDEOH� TXH� OD� KLVWRULD� UHFXHUGH� VXV� QRPEUHV�� HV
LQGXGDEOH� TXH� DOJXQRV� KRPEUHV� KDQ� VLGR� LPSXOVDGRV� D� DEDQGRQDU� OD� FLHQFLD� GHELGR� D� VX
LQFDSDFLGDG� SDUD� WROHUDU� OD� FULVLVµ�� .KXQ�� RS�� FLW��� QRWD� ���� S�� ����
� � � 6L� OD� UHVLVWHQFLD� SXHGH� OOHJDU� D� VHU� WDQ� IpUUHD� HQ� HO� iPELWR� GH� ODV� FLHQFLDV� ´GXUDVµ�� QR
GHEH� H[WUDxDUQRV� OD� VREUHSRVLFLyQ� GH� WHRUtDV� GH� FRUWH� HSLVWHPROyJLFR� WDQ� DQWLJXR� FRPR� ODV
LXVQDWXUDOLVWDV� WRPLVWDV� R� QHRWRPLVWDV�� DO� ODGR� GH� ODV� UHFLHQWHV� WHRUtDV� DQDOtWLFDV�� $O� ODGR� GH
HVWD� IRUPD� GH� SHQVDPLHQWR�� FRQVLVWHQWH� HQ� FUHHU� TXH� OD� ~QLFD� UHDOLGDG� SRVLEOH� HV� OR� TXH�\R
FRQVLGHUR� UHDO�� \� TXH� ELHQ� SRGUtDPRV� OODPDU� ´SHQVDPLHQWR� WUDGLFLRQDOµ�� VH� SUHVHQWD� FRPR
YtD� DOWHUQDWLYD� OD� UHDOLGDG� KHUPHQpXWLFD� TXH� SURGXFH� HQ� TXLHQ� OD� FRQRFH� XQ� HVSHFLH� GH
´KLSHUFRQFLHQFLDµ� FRQVLVWHQWH� HQ� WRPDU� FRQRFLPLHQWR� GH� TXH� QXHVWUD� UHDOLGDG�� SRU� REMHWLYD
H� LQQHJDEOH� TXH� QRV� SDUH]FD�� HV� VyOR� XQD� HQWUH� PXFKDV� LJXDOPHQWH� SODXVLEOHV�� ´FUHHU� TXH� OD
SURSLD� YLVLyQ� GH� OD� UHDOLGDG� HV� OD� UHDOLGDG�PLVPD�� HV� XQD� SHOLJURVD� LOXVLyQ�� 3HUR� VH� KDFH� D~Q
PiV� SHOLJURVD� VL� VH� OH� YLQFXOD� D� OD� YLVLyQ� PHVLiQLFD� GH� VHQWLUVH� HQ� REOLJDFLyQ� GH� H[SOLFDU� \
RUJDQL]DU� DO� PXQGR� GH� DFXHUGR� FRQ� HOODµ��&IU�� :DW]ODZLFN]�� RS�� FLW��� QRWD� ���� S�� ��� (Q� RWUD
SDUWH�� ´���QR� H[LVWH� XQD� UHDOLGDG� DEVROXWD�� VLQR� VyOR� YLVLRQHV� R� FRQFHSFLRQHV� VXEMHWLYLVWDV�� \
HQ�SDUWH� WRWDOPHQWH�RSXHVWDV�GH� OD� UHDOLGDG��GH� OD�TXH� VH� VXSRQH� LQJHQXDPHQWH�TXH� UHVSRQGH
D� OD� UHDOLGDG� ¶UHDO·�� D� OD� ¶YHUGDGHUD·� UHDOLGDGµ�� :DW]ODZLFN]��RS�� FLW��� QRWD� ���� S�� ����
� � � /D� FRQVHFXHQFLD� QDWXUDO� GH� KDFHUVH� FRQFLHQWH� GH� OD� UHODWLYLGDG� GH� OD� UHDOLGDG� WUDH� DSDUHMDGD



6L� HO� FRQFHSWR� GH� UHJOD� VHFXQGDULD� GH� +DUW� HV� WRWDOPHQWH� GLV�
WLQWR�DO�TXH� VXE\DFH�D� OD�H[SUHVLyQ� ¶QRUPD·�HQ�.HOVHQ�¢TXp� VHQWLGR
WLHQH� GHIHQGHU� TXH� XQR� HV� SRVHHGRU� GHO� FRQFHSWR� FRUUHFWR� \� HO
RWUR�QR"�� VL�.HOVHQ� FRQFLEH�DO�GHUHFKR�FRPR�XQ� VLVWHPD�GH�QRUPDV
\� +DUW� GH� UHJODV� SULPDULDV� \� VHFXQGDULDV�� ¢QR� WLHQH� PiV� VHQWLGR
KDEODU� GH� GRV� UHDOLGDGHV� KHUPHQpXWLFDV� GLVWLQWDV�� HQ� YH]� GH� FRQ�
FHELUORV� FRPR� VXSXHVWRV� FRPSHWLGRUHV� HQ� EXVFD� GH� XQ� WULXQIR� LP�
SRVLEOH"� &DGD� WHRUtD� FRQVWLWX\H� XQD� UHDOLGDG� KHUPHQpXWLFD� GLVWLQWD
D� WUDYpV� GH� OD� FXDO� �FRPR� VL� IXHUD� XQ� SULVPD� GH� FLHUWR� FRORU�� VH
REWLHQH� FLHUWD� PDQLIHVWDFLyQ� GHO� QyXPHQR� TXH� HV� OD� ´UHDOLGDG� MX�
UtGLFDµ��3DUWLHQGR�GH�TXH� ODV�PLVPDV�SDODEUDV�KDQ� WHQLGR�HQ�PHQWH
GH� ORV� UHSUHVHQWDQWHV� GH� GLYHUVDV� SRVWXUDV� WHyULFDV� FRQFHSWRV� GLV�
WLQWRV�� VH�SXHGHQ�HQWHQGHU� VXV� WUDGLFLRQDOHV� FRQIOLFWRV�QR�FRPR�XQD
OXFKD� SRU� OD� H[SOLFDFLyQ� YHUGDGHUD� R� DOJR� VLPLODU�� VLQR� FRPR� XQ
LQWHQWR� GH� GLiORJR� HQWUH� LQWHUORFXWRUHV� TXH� YLYHQ� HQ� GLPHQVLRQHV
GLVWLQWDV���

&RQ� UHVSHFWR� D� OR� DQWHULRU� VRVWHQJR�TXH��GH� OD�PLVPD�PDQHUD� TXH
FRQ� XQ� FLHUWR� HVIXHU]R� PHQWDO� SXGLPRV� YHU� OR� TXH� HUDQ� HVFDOHUDV� GH
DEDMR� KDFLD� DUULED�� WDPELpQ� VH� SXHGH� YHU� HVFDOHUDV� GH� DUULED� KDFLD
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FRPR� FRQVHFXHQFLD� QDWXUDO� SHUFDWDUVH� GHO� VLQVHQWLGR� GH� ODV� GLVSXWDV� HQWUH� GLYHUVDV� FRQFHS�
FLRQHV� TXH� QR� SXHGHQ�� HQ� QLQJ~Q� VHQWLGR�� VHU� FRQVWDGDV� HPStULFDPHQWH� \� TXH� HQ� OD�PD\RUtD
GH� ORV� FDVRV� VH� GHEHQ� PiV� D� SUREOHPDV� GH� FRPXQLFDFLyQ� TXH� D� IDOWD� GH� UDFLRQDOLGDG�� /D
PiV� GH� ODV� YHFHV�� ORV� UHIHULGRV� SUREOHPDV� GH� FRPXQLFDFLyQ� VH� UHGXFHQ� D� XQ� WHQHU� HQ�PHQWH
FRVDV� GLVWLQWDV� DXQTXH� VXSXHVWDPHQWH� VH� HVWp� KDEODQGR� GH� OR� ´PLVPRµ�� ´/DV� GLVFXVLRQHV�VH
FRQYLHUWHQ� FDVL� LQHYLWDEOHPHQWH� HQ� FRPSHWLFLRQHV� TXH� GDQ� FRPR� UHVXOWDGR� TXH� XQR� GH� ORV
LQYROXFUDGRV� WHQJD� OD� UD]yQ� \� VHD� HO� FRUUHFWR�� \� TXH� HO� RWUR� HVWp� HTXLYRFDGR� \� VHD� HO� LQFR�
UUHFWR����3HUR�DTXt�QR�VH�WUDWD�GH�UD]yQ�R�VLQUD]yQ��GH�ELHQ�R�PDO��/DV�SHUVRQDV�VRQ�GLIHUHQWHV
\� YHQ� ODV� FRVDV� GHVGH� SHUVSHFWLYDV� GLIHUHQWHV�� 6L� XQD� SHUVRQD� WLHQH� IRU]RVDPHQWH� TXH�WHQHU
OD� UD]yQ�� HO� ~QLFR� UHVXOWDGR� SRVLEOH� GH� VX� UHODFLyQ� FRQ� ORV� GHPiV� HV� GH� FULVLV� R� UXSWXUD� HQ� OD
FRPXQLFDFLyQµ��&IU�� :D\QH�� RS�� FLW��� QRWD� ���� S�� ����
� � � &RQIRUPH� FRQ� OR� DQWHULRU�� PH� SDUHFH� TXH� \D� HV� KRUD� GH� TXH� ORV� WHyULFRV� GHO� GHUHFKR
UHYLVHPRV� ORV� KiELWRV� GH� QXHVWUD� DFWLYLGDG� LQWHOHFWXDO�� 1R� WLHQH� PD\RU� VHQWLGR� OD� GLVFXVLyQ
VREUH� VL� HO�GHUHFKR�HV�XQ� VLVWHPD�GH� UHJODV�SULPDULDV�\� VHFXQGDULDV�R�GH�QRUPDV�GHSHQGLHQWHV
H� LQGHSHQGLHQWHV�� TXH� HO� TXH� VH� HQFRQWUDUtD� VL� XQ� VHxRU�$� SLGLHUD� D� ORV� PLHPEURV� GH� XQ
DXGLWRULR� TXH� SHQVDUDQ� HQ� XQD� FDVD� GH� FDPSR�� SDUD� GHVSXpV� GLVFXWLU� FXiO� GH� ODV� FDVDV
SHQVDGDV� HV� OD� YHUGDGHUD� R� OD� FRUUHFWD�� 3DUD� FRQFOXLU� HVWD� QRWD� VyOR� PH� UHVWD� UHFRUGDU� OR
GLFKR� HQ� RWUD� SDUWH�� HQ� QXHVWUR� IXHUR� LQWHUQR� HVWHPRV� DEVROXWDPHQWH� VHJXURV� GH� TXH� XQD
UHDOLGDG� GLVWLQWD� GH� OD� QXHVWUD� HV� IDOVD�� QR� SRGHPRV� LQIHULU�� \�PXFKR�PHQRV� SUREDU�� TXH� HOOR
VHD� Vt�� &yPR� GLMHUD� 6WXDUW�0LOO� HQ� VX�(QVD\R� VREUH� OLEHUWDG�� ´1XQFD� SRGHPRV� HVWDU� VHJXURV� GH
TXH� OD� RSLQLyQ� TXH� WUDWDPRV� GH� DFDOODU� VHD� XQD� RSLQLyQ� IDOVD�� \� VL� HVWXYLpUDPRV� VHJXURV�
WDPELpQ� VHUtD� LQFRUUHFWR� DFDOODUODµ�

�� 9pDVH� QRWD� DQWHULRU�



DEDMR�� FRQ� GHGLFDFLyQ� \� HVIXHU]R� HV� SRVLEOH� DVRPDUVH� DO� FRQRFL�
PLHQWR� MXUtGLFR� D� WUDYpV� GH� GLVWLQWDV� ´JDIDV� KHUPHQpXWLFDVµ� TXH� VH
SXHGHQ� TXLWDU� R� SRQHU� D� YROXQWDG�� 8Q� PLVPR� KRPEUH� SXHGH� YHU
ODV� PDQLIHVWDFLRQHV� UHDOLVWDV�� QRUPDWLYLVWDV� R� LXVQDWXUDOLVWDV� GHO� GH�
UHFKR� FRPR� LJXDOPHQWH� SODXVLEOHV���

(Q� XQ� QLYHO� GH� DEVWUDFFLyQ� LQIHULRU� HV� IiFLO� YHU� TXH� GLVWLQWDV
WHRUtDV� GRJPiWLFDV� �SRU� HMHPSOR� ODV� GH� OD� HPLVLyQ� \� UHFHSFLyQ� SDUD
FRQWUDWRV� PHUFDQWLOHV� FHOHEUDGRV� HQWUH� DXVHQWHV�� WDPELpQ� FRQVWLWX�
\HQ� UHDOLGDGHV� GLIHUHQWHV� VREUH� XQ� ´PLVPRµ� SUREOHPD� GH� ODV� TXH
VH� SRGUi� HFKDU� PDQR� GH� PRGR� LQVWUXPHQWDO�
1R� SRGtDPRV� GHMDU� SDVDU� LQDGYHUWLGD� HQ� HVWDV� OtQHDV� FLHUWR� WLSR

GH� UHDOLGDGHV� KHUPHQpXWLFDV� GH� JUDQ� WUDGLFLyQ� HQ� ODV� IDFXOWDGHV� GH
GHUHFKR� FRPR� VRQ� ODV� WHRUtDV�GH� WLSR�D[LROyJLFR�R� LGHROyJLFR��7DP�
ELpQ� pVWDV� FRQVWLWX\HQ� SURJUDPDV� TXH� GHWHUPLQDUiQ� ORV� SHQVDPLHQ�
WRV�� VHQWLPLHQWRV�� DFWLWXGHV� \� FRQGXFWDV� GH� ORV� IXWXURV� HVSHFLDOLVWDV�
(Q� HO� FDVR� GH� OD� GRJPiWLFD�� HVWDV� UHDOLGDGHV� VXHOHQ� FREUDU� IRUPD
GH� FUtWLFDV� D� ODV� UHSHUFXVLRQHV� VRFLDOHV� GH� ODV� OH\HV�� HQ� HO� FDVR� GH
GLVFLSOLQDV�PiV� DEVWUDFWDV� FRPR� OD� ILORVRItD� GHO� GHUHFKR� VXHOHQ� GHV�
SHUWDU� XQD� FRQFLHQFLD� FUtWLFD� LGHROyJLFD� R� pWLFD� FRPR� VXFHGH� FRQ
OD� HQVHxDQ]D�GH� ORV� GHUHFKRV�KXPDQRV��$Vt� FRPR� HO� p[LWR�GH� FLHUWR
WLSR� GH� DUJXPHQWDFLyQ� HQ� XQ� OLWLJLR� WHQGUi� FLHUWDV� UHSHUFXVLRQHV�
VHJ~Q� HO� MXH]� D� TXLHQ� YD� GLULJLGR� WHQJD� XQ� ´SURJUDPDµ� LXVQDWX�
UDOLVWD� R� SRVLWLYLVWD�� OD� FUHHQFLD� R� QR� HQ� ORV� GHUHFKRV� KXPDQRV
SXGR� PDUFDU� OD� GLIHUHQFLD� HQWUH� XQD� DELHUWD� OXFKD� FRQWUD� HO� DSDUW�
KHLG� \� OD� LQGLIHUHQFLD� WRWDO�
$� WRGR� OR�GLFKR�KD\�TXH�DJUHJDU�DOJR�PiV��DXQTXH� ORV� FRQWH[WRV

FRPXQLFDFLRQDOHV� MXUtGLFRV� VRQ� QHFHVDULDPHQWH� WpFQLFRV�� HVWR� QR
LPSOLFD� TXH� VHDQ� VyOR� UHDOLGDGHV�KHUPHQpXWLFDV� WHyULFR�MXUtGLFDV� ODV
TXH� HQ� HOORV� WLHQHQ� OXJDU�� 5HDOLGDGHV� KHUPHQpXWLFDV� GLVWLQWDV� D
ODV� FRQWHQLGDV� HQ� ORV� OLEURV� R� H[SXHVWDV� HQ� FODVH� WDPELpQ� MXHJDQ
XQ� SDSHO� LPSRUWDQWtVLPR� HQ� HO� GHVDUUROOR� GHO� ´MXHJRµ� GH� OD� FRPX�
QLFDFLyQ� MXUtGLFD���� (QWUH� HVDV� RWUDV� UHDOLGDGHV� VH� HQFXHQWUDQ� ODV

´7(25Ì$6� -85Ì',&$6µ� &202� 5($/,'$'(6� +(50(1e87,&$6 ��

�� ,GHP�
�� (V� LQQHJDEOH� TXH� FXDQGR� SDUWLFLSDPRV� HQ� XQ� MXLFLR� QR� VyOR� WUDWDPRV� GH� PDQLSXODU

HO� PXQGR� GH� OD� DFFLyQ� SURFXUDQGR� XQD� VHQWHQFLD� IDYRUDEOH� FRQ� HO� OHQJXDMH� WHyULFR�MXUtGLFR�
7DPELpQ� HV� FRP~Q� UHFXUULU� DO� OHQJXDMH� GH� OD� FXOWXUD� FRP~Q� D� OD� TXH� VH� SHUWHQHFH�� SDUWL�
FXODUPHQWH� VL� ORV� MXLFLRV� VRQ� FHOHEUDGRV� DQWH� XQ� MXUDGR� SRSXODU�



FUHDGDV� SRU� HO� GLVFXUVR� GHO� GHUHFKR� SRVLWLYR� WDQWR� OHJLVODWLYR� FRPR
MXULVSUXGHQFLDO� \� ODV� JHQHUDGDV� SRU� OD� FXOWXUD� HQ� JHQHUDO�� (V� WH�
MLHQGR� UHDOLGDGHV� KHUPHQpXWLFDV� FRQ� HVWDV� GLIHUHQWHV� PDGHMDV� TXH
ORV� MXULVWDV� FRQVWUX\HQ� VX� PXQGR� SDUD�� D� SDUWLU� GH� pO�� SDUWLFLSDU
HQ� ORV� SURFHVRV� GH� FRQVWUXFFLyQ� GH� OD� UHDOLGDG� VRFLDO� GH� OD� TXH� VH
UHWURDOLPHQWDUiQ� SRVWHULRUPHQWH� HQ� XQD� FDGHQD� VLQ� ILQ�

�� (15,48(� &É&(5(6� 1,(72


