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5(680(1��(O�SUHVHQWH�DUWtFXOR�DQDOL]D
OD� UHODFLyQ� TXH� H[LVWH� HQWUH� OD� QR� DSOL�
FDFLyQ� FLUFXQVWDQFLDO� GH� OD� QRUPD� \
HO� SURFHVR� FRQVWUXFWLYR� R� HO� IXQFLRQD�
PLHQWR� GHO� (VWDGR� FRQVWLWXFLRQDO�� SDUD
OR� FXDO� SURIXQGL]D� HQ� HO� HVWXGLR� GH
FRQFHSWRV� WDOHV� FRPR� HO� (VWDGR� GH� GH�
UHFKR�� (VWDGR� VRFLDO� GH� GHUHFKR�� \� (V�
WDGR� VRFLDO� \� GHPRFUiWLFR� GH� GHUHFKR�
DVt� FRPR� HQ� DOJXQRV� SUREOHPDV� UHOD�
WLYRV� D� ORV� OtPLWHV� GH� OD� OH\�� OD� UHSUH�
VHQWDFLyQ� \� OD� OHJLWLPLGDG�� $VLPLVPR�
VH� DUJXPHQWD� TXH� VL� ELHQ� HV� FLHUWR
TXH� HO� FRQVWLWXFLRQDOLVPR� WLHQH�� HQWUH
RWURV� REMHWLYRV�� HO� GH� OD� FHUWLGXPEUH�
TXH� VH� WUDGXFH� HQ� TXH� ODV� QRUPDV
DSUREDGDV� GH� DFXHUGR� FRQ� OD� SURSLD
&RQVWLWXFLyQ� VH� DSOLFDUiQ� VLQ� H[FHS�
FLyQ� WDQWDV� YHFHV� FRPR� VH� SURGX]FDQ
ORV� VXSXHVWRV� TXH� HOODV� PLVPDV� SUH�
YHDQ�� H[LVWHQ� GHWHUPLQDGDV� FLUFXQVWDQ�
FLDV�� TXH�QR�SXHGHQ� VHU� HQWHQGLGDV� VLQ
OD� WROHUDQFLD�� HQ� ODV� TXH� ORV� yUJDQRV
GHO� (VWDGR� RSWDQ� SRU� OD� QR� DSOLFDFLyQ
GH� OD� QRUPD� FRPR�XQD� IRUPD� GH� FRQ�
VROLGDU� XQ� (VWDGR� FRQVWLWXFLRQDO� R� FR�
PR� XQD� IRUPD� GH� SUHVHUYDU� HO� (VWDGR
GH� GHUHFKR�� (VWDV� FLUFXQVWDQFLDV� VRQ
FRQRFLGDV� FRPR� ORV� OtPLWHV� GHO� GHUH�
FKR� R� GH� OD� OH\�

3DODEUDV�FODYH��(VWDGR�GH�GHUHFKR��WR�
OHUDQFLD�� GLVFUHFLRQDOLGDG�� UHSUHVHQWD�
FLyQ�� OHJLWLPLGDG�

$%675$&7�� 7KLV� DUWLFOH� VWXGLHV� WKH� UHODWLRQ�
VKLS� EHWZHHQ� WKH� FLUFXPVWDQWLDO� QRQ�LPSOH�
PHQWDWLRQ� RI� D� OHJDO� QRUP� DQG� WKH� ZD\� LQ
ZKLFK� WKH� &RQVWLWXWLRQDO� 6WDWH� IXQFWLRQV��7R
GR� VR�� WKH� DXWKRU� DQDO\]HV� LQ� GHSWK� WKH
FRQFHSWV� RI� ´(VWDGR� GH� GHUHFKRµ�� ´(VWDGR
VRFLDO� GH� GHUHFKRµ�� DQG� ´(VWDGR� VRFLDO� \� GH�
PRFUiWLFR� GH� GHUHFKRµ�� DV� ZHOO� DV� VRPH
SUREOHPV� UHODWHG� WR� WKH� OLPLWV� RI� WKH� ODZ�
UHSUHVHQWDWLRQ� DQG� OHJLWLPDF\�� 0RUHRYHU�� LW� LV
DUJXHG� WKDW� HYHQ� LI� LW� LV� WUXH� WKDW� FRQVWLWX�
WLRQDOLVP� FRQVLGHUV� FHUWDLQW\� WR� EH� DQ� LPSRU�
WDQW� JRDO� �ZKLFK� PHDQV� WKDW� WKH� QRUPV� WKDW
KDYH� EHHQ� FUHDWHG� DFFRUGLQJ� WR� WKH� &RQVWLWX�
WLRQ� VKDOO� EH� LPSOHPHQWHG� ZLWKRXW� H[FHSWLRQ
HYHU\� WLPH� WKH� VLWXDWLRQ� WKH\� IRUHVHH� LV
DFWXDOL]HG� LQ� WKH� UHDO�ZRUOG�� WKHUH� DUH� FHUWDLQ
FLUFXPVWDQFHV�� ZKLFK� FDQ� RQO\� EH� XQGHUVWRRG
LQ� FRQQHFWLRQ� ZLWK� WKH� SULQFLSOH� RI� WROHUDQ�
FH�� LQ� ZKLFK� 6WDWH� RUJDQV� PD\� RSW� IRU� WKH
QRQ�LPSOHPHQWDWLRQ� RI� D� QRUP�� DV� D� ZD\� RI
FRQWULEXWLQJ� WR� WKH� FRQVROLGDWLRQ� RI� WKH� &RQV�
WLWXWLRQDO� 6WDWH�� RU� DV� D� ZD\� RI� SUHVHUYLQJ� WKH
UXOH� RI� ODZ�� 7KHVH� FLUFXPVWDQFHV� DUH� NQRZQ
DV� WKH� OLPLWV� RI� WKH� ODZ�

'HVFULSWRUV�� UXOH� RI� ODZ�� WROHUDQFH�� GLVFUH�
WLRQ�� UHSUHVHQWDWLRQ�� OHJLWLPDF\�

� 
� $JUDGH]FR� SURIXQGDPHQWH� D� ORV� SURIHVRUHV� (QULTXH� &iFHUHV�� -RUJH� &DUSL]R�� +pFWRU
)L[�=DPXGLR�� -DYLHU� 6DOGDxD� \� -RVp� 0D�� 6HUQD�� SRU� VXV� YDOLRVRV� FRPHQWDULRV�



� 0LHPEUR� GHO� ,QVWLWXWR� GH� ,QYHVWLJDFLRQHV� -XUtGLFDV� GH� OD� 81$0�� GHO� 6LVWHPD� 1D�
FLRQDO� GH� ,QYHVWLJDGRUHV� \� GH� (O� &ROHJLR� GH� 6LQDORD�
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680$5,2�� ,��&RQVLGHUDFLRQHV� JHQHUDOHV�� ,,��(VWDGR� GH� GHUHFKR�� ,,,��(V�
WDGR� VRFLDO� GH� GHUHFKR�� ,9�� (VWDGR� VRFLDO� \� GHPRFUiWLFR� GH� GHUHFKR�
9�� (VWDGR� GH� GHUHFKR� \� FRQVWLWXFLRQDOLVPR�� 9,�� /tPLWHV� GH� OD� OH\�
9,,�� 5HSUHVHQWDFLyQ� \� OHJLWLPLGDG�� 9,,,�� &RQVLGHUDFLRQHV� ILQDOHV �

,;�� %LEOLRJUDItD�
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(O� SUREOHPD� GHO� (VWDGR� GH� GHUHFKR� HV� XQD� GH� ODV� FXHVWLRQHV� PiV
UHOHYDQWHV� GH� ORV� VLVWHPDV� FRQVWLWXFLRQDOHV�� (O� FRQVWLWXFLRQDOLVPR
WLHQH�� HQWUH� RWURV� REMHWLYRV�� HO� GH� OD� FHUWLGXPEUH� GH� ORV� GHUHFKRV
UHFRQRFLGRV� \� JDUDQWL]DGRV� SRU� OD� QRUPD� VXSUHPD�� (VD� FHUWLGXP�
EUH� VH� WUDGXFH� HQ� TXH� ODV� QRUPDV� DSUREDGDV� GH� DFXHUGR� FRQ� OD
SURSLD� &RQVWLWXFLyQ� VH� DSOLFDUiQ� VLQ� H[FHSFLyQ� WDQWDV� YHFHV� FRPR
VH� SURGX]FDQ� ORV� VXSXHVWRV� TXH� HOODV�PLVPDV� SUHYHDQ�� (Q� HVWH� VHQ�
WLGR� WRGR� DFWR� TXH� VH� DOHMH� GHO� FXPSOLPLHQWR� SXQWXDO� GH� OD� QRUPD
HV� FRQVLGHUDGR� D� VX� YH]� FRPR� FRQWUDULR� DO� (VWDGR� GH� GHUHFKR�

(O� FRQVWLWXFLRQDOLVPR� WDPELpQ� WLHQH� FRPR� SURSyVLWR� HVWDEOHFHU
ODV� EDVHV� MXUtGLFDV� GH� OD� WROHUDQFLD�� (VWH� SULQFLSLR�� TXH� HVWXYR� HQ
HO�RULJHQ�GH� ORV� VLVWHPDV�FRQVWLWXFLRQDOHV�� VXSRQH�TXH�KD\D�HVSDFLRV
SDUD� OD� OLEHUWDG� TXH� WUDVFLHQGDQ� LQFOXVR� OR� HVWULFWDPHQWH� HVWDEOH�
FLGR� SRU� OD� QRUPD�� /D� QRUPD� ILMD� VyOR� ORV� PtQLPRV� DFHSWDEOHV�
SHUR� OD� FRQGXFWD� LQGLYLGXDO� \� FROHFWLYD� DFRUGH� FRQ� HVD� QRUPD�SXH�
GH� DPSOLDU� HO� FRQWHQLGR� GH� OD� WROHUDQFLD��'HVGH� OXHJR�� OD� H[WHQVLyQ� GH
OD� WROHUDQFLD� HVWi�YLQFXODGD�FRQ� OD�QDWXUDOH]D�GH� ORV�DFWRV� WROHUDGRV
\� GH� ORV� DFWRV� GH� OD� DXWRULGDG��1R� VH� WUDWD� GH� XQD� FXHVWLyQ� VLPSOH�
HV�� HQ� UHDOLGDG�� XQR� GH� ORV� DVXQWRV� PiV� FRPSOHMRV� HQ� OD� YLGD� FR�
WLGLDQD� GHO� (VWDGR�

(Q� HVH� SXQWR� HV� QHFHVDULR� FRQVLGHUDU� OD� FXHVWLyQ� GH� OD� OHJLWLPL�
GDG�� 6H� VDEH� TXH� pVWH� QR� HV� XQ� WHPD� SDFtILFR� HQ� OD� GRFWULQD�� /DV
WHVLV� GRPLQDQWHV� UHODFLRQDGDV� FRQ� OD� OHJLWLPLGDG� WLHQHQ� XQD� LP�
SRUWDQWH� LQIOXHQFLD� ZHEHULDQD�� HVWR� QR� REVWDQWH�� ORV� PDWLFHV� VRQ
PXFKRV�� 'H� PDQHUD� JHQHUDO� SXHGH� GHFLUVH� TXH� OD� LGHD� GH� OHJLWL�
PLGDG� HVWi� LPSUHJQDGD� GH� XQ� VXEMHWLYLVPR� TXH� YD� PiV� DOOi� GH� OD
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LQWHUSUHWDFLyQ� GH� XQD� QRUPD�� VH� WUDWD� GH� OD� LQWHUSUHWDFLyQ� GHO� SR�
GHU� SROtWLFR�� TXH� HV� IXHQWH� GHO� GHUHFKR� \� VX� yUJDQR� GH� DSOLFDFLyQ��

(Q� HVWH� WUDEDMR� VH� SDUWH� GH� XQ� HVTXHPD� FRQFHSWXDO� GHO� (VWDGR
GH� GHUHFKR� \� VH� FRQFOX\H� FRQ� XQD� UHIHUHQFLD� D� ORV� WHPDV� GH� OD� UH�
SUHVHQWDFLyQ� \� OHJLWLPLGDG� \� D� ORV� SUREOHPDV� FXOWXUDOHV� TXH� VH� DG�
YLHUWHQ� HQ� FXDQWR� D� ORV� FDVRV� DGPLWLGRV� GH� QR� DSOLFDFLyQ� GH� OD
QRUPD�� SRU� FRQVLGHUDU� TXH� HVWiQ� HVWUHFKDPHQWH� YLQFXODGRV�� /D
FXHVWLyQ� FHQWUDO� TXH� TXHGD� SODQWHDGD� HV� OD� GH� ORV� OtPLWHV� GHO� GH�
UHFKR�� HQWHQGLGRV� FRPR� ODV� FLUFXQVWDQFLDV� HQ� TXH� ORV� yUJDQRV� GHO
(VWDGR� RSWDQ� SRU� OD� QR� DSOLFDFLyQ� GH� OD� QRUPD� FRPR� XQD� IRUPD
GH� SUHVHUYDU� HO� (VWDGR� GH� GHUHFKR�� (V�� VLQ� GXGD�� XQD� GH� ODV� YDULDV
SDUDGRMDV� TXH� VH� DGYLHUWHQ� HQ� ORV� VLVWHPDV� FRQVWLWXFLRQDOHV�� \� VyOR
D� SDUWLU� GH� TXH� DSOLTXHPRV� ODV� FDWHJRUtDV� GH� DQiOLVLV� SURSXHVWDV
SRU� 3HWHU� +lEHUOH�� FRPR� VH� KDUi� HQ� OD� SDUWH� ILQDO�� VHUi� SRVLEOH
HQFRQWUDU� VROXFLRQHV� VDWLVIDFWRULDV�

1R� HV� XQ� SUREOHPD� QXHYR�� DXQTXH� Vt� SUHVHQWD� QXHYRV� GLOHPDV�
/D� VXMHFLyQ� DO� GHUHFKR� GH� ORV� yUJDQRV� GHO� SRGHU� HV� XQD� GH� ODV
JDUDQWtDV� PiV� UHOHYDQWHV� SDUD� SUHYHQLU� \� FRUUHJLU� ORV� DFWRV� GH� DU�
ELWUDULHGDG�� (Q� HVWH� SXQWR� GHEHQ� WHQHUVH� SUHVHQWHV� ORV� FDVRV� GH
ODV� &RQVWLWXFLRQHV� TXH� \D�� H[SUHVDPHQWH�� SURVFULEHQ� OD� DUELWUDULH�
GDG�� $UJHQWLQD� �DUWtFXOR� ����� &KLOH� �DUWtFXOR� ����� (VSDxD� �DUWtFXOR
������ 6XL]D� �DUWtFXOR� ���� $FHSWDU� TXH� HVRV� yUJDQRV� SXHGDQ� GHMDU� GH
DSOLFDU� OD� QRUPD� MXUtGLFD� VLJQLILFD� DEULU� XQ� HVSDFLR� SDUD� OD� DFFLyQ
GLVFUHFLRQDO���/D�H[SHULHQFLD�KLVWyULFD�GHO�SRGHU�GHPXHVWUD�TXH�SRU
HVH� LQWHUVWLFLR� VH� KDQ� LQWURGXFLGR� SUiFWLFDV� GHURJDWRULDV� GHO� GHUH�
FKR�� SHUR� OD� VROD� DSOLFDFLyQ� GH� OD� QRUPD� WDPSRFR� HV� JDUDQWtD� VX�
ILFLHQWH� SDUD� FRQFLOLDU� OD� FHUWLGXPEUH� HQ� FXDQWR� D� ORV� DFWRV� GH� OD
DXWRULGDG� \� HO� HVSDFLR� GH� OLEHUWDGHV� TXH� ORV� LQGLYLGXRV� \� OD� VRFLH�
GDG� UHTXLHUHQ�� &RQ� IUHFXHQFLD�� SRU� HMHPSOR�� VH� KD� FRQIXQGLGR� HO
SULQFLSLR� MXUtGLFR� GHO� (VWDGR� GH� GHUHFKR� FRQ� HO� GLVFXUVR� SROtWLFR
FRQVHUYDGRU� GH� ´OH\� \� RUGHQµ��
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� 9pDVH� %DODJXHU� &DOOHMyQ�� )UDQFLVFR� HW� DO���'HUHFKR� FRQVWLWXFLRQDO�� 0DGULG�� 7HFQRV�� �����
SS�� ��� \� VV�

� 9pDVH�)HUQiQGH]��7RPiV�5DPyQ��'H�OD�DUELWUDULHGDG�GH�OD�DGPLQLVWUDFLyQ��0DGULG��&LYLWDV�������
� &IU�� 'XUiQ� 0XxR]�� 5DIDHO��&RQWHQFLyQ� \� WUDQVJUHVLyQ�� 0DGULG�� &HQWUR� GH� (VWXGLRV� 3ROt�

WLFRV� \� &RQVWLWXFLRQDOHV�� ������ SS�� ���� \� VV��� \� 5D]�� -RVHSK��/D� DXWRULGDG� GHO� GHUHFKR�� 0p[LFR�
81$0�� ,QVWLWXWR� GH� ,QYHVWLJDFLRQHV� -XUtGLFDV�� ������ S�� ����



3RU� HVDV� UD]RQHV� HV� QHFHVDULR� LQFRUSRUDU�� D� ODV� FRQVLGHUDFLRQHV
TXH� VH� KDJDQ� VREUH� ORV� SUREOHPDV� GHO� (VWDGR� GH� GHUHFKR�� OD� FXHV�
WLyQ� GH� OD� UHSUHVHQWDFLyQ� \� OD� OHJLWLPLGDG�� FRQVLGHUDQGR� TXH� HVWRV
HOHPHQWRV� IRUPDQ�SDUWH�GH�XQD� VROD� UHDOLGDG� MXUtGLFD�\�GHO� HQWRUQR
FXOWXUDO� GH� OD� QRUPD�� /DV� VRODV� LQVWLWXFLRQHV� UHSUHVHQWDWLYDV� WLHQHQ�
FRPR� KD� GHPRVWUDGR� OD� GRFWULQD� FRQWHPSRUiQHD�� QXPHURVRV
SXQWRV� YXOQHUDEOHV� �GHIRUPDFLRQHV� HQ� ORV� VLVWHPDV� HOHFWRUDOHV�� GLV�
WRUVLRQHV� PHGLiWLFDV�� IDOODV� HQ� HO� UpJLPHQ� GH� ORV� SDUWLGRV� SROtWLFRV�
LQIOXHQFLDV� GH� LQWHUHVHV�� LUUHVSRQVDELOLGDG� GH� ORV� UHSUHVHQWDQWHV�� HQ�
WUH� RWUDV��� SRU� RWUD� SDUWH�� HO� SULQFLSLR� GH� OHJLWLPLGDG� HV� EDVWDQWH
PiV� FRPSOHMR� GH� OR� TXH� VXHOH� VHU� FRQVLGHUDGR�� SRUTXH� LPSOLFD� OD
QHFHVLGDG� GH� FRQMXJDU� WUHV� IDFWRUHV�� RULJHQ�� HMHUFLFLR� \� SHUFHSFLyQ
VRFLDO� GHO� SRGHU�

(Q� HVWH� SXQWR� VH� GHEH� IRUPXODU� XQD� SUHYHQFLyQ�� DO� DOXGLU� D� OD
QR� DSOLFDFLyQ� GH� OD� QRUPD� GHQWUR� GH� XQ� (VWDGR� GH� GHUHFKR� VH
HVWi� FRQVLGHUDQGR� OD� SOHQD� YDOLGH]� GHO� RUGHQ� FRQVWLWXFLRQDO�� /D
FXHVWLyQ� GH� OD� DSOLFDELOLGDG� GH� ODV� QRUPDV� FRQVWLWXFLRQDOHV� WLHQH
RWUD� GLPHQVLyQ�� FRPR� KDQ� GHPRVWUDGR� -�� -�� *yPHV� &DQRWLOKR�� \
-�� $IRQVR� GD� 6LOYD��� /D� QR� DSOLFDFLyQ� GH� OD� QRUPD� D� TXH� VH� KDFH
UHIHUHQFLD� HQ� HVWH� HVWXGLR� FRUUHVSRQGH� D� DFWRV� GH� OD� DXWRULGDG� DG�
PLQLVWUDWLYD�� QR� GH� ORV� WULEXQDOHV� \� FRQJUHVRV�� /D� QR� DSOLFDFLyQ� HQ
HO� FDVR� GH� HVWRV� GRV� yUJDQRV� GHO� SRGHU� WLHQH� RWUDV� LPSOLFDFLRQHV
TXH� DTXt� QR� VH� H[DPLQDQ�� (Q� HO� FDVR� GH� ORV� FRQJUHVRV�� WLHQHQ� OD
SRVLELOLGDG� GH� PRGLILFDU� OD� QRUPD�� SHUR� GH� DFXHUGR� FRQ� ORV� SUR�
FHGLPLHQWRV� HVWDEOHFLGRV� SUHYLDPHQWH�� FXDOTXLHU� DFWR� GH� QR� DSOLFD�
FLyQ� GH� ODV� QRUPDV� GHO� SURFHGLPLHQWR� OHJLVODWLYR� HV� LPSXJQDEOH
MXGLFLDOPHQWH�� \� ORV� FDVRV� GH� RPLVLyQ� GHO� GHVDUUROOR� GH� QRUPDV
FRQVWLWXFLRQDOHV� SXHGHQ� GDU� OXJDU� D� TXH� VH� SODQWHH� OD� LQFRQVWLWX�
FLRQDOLGDG� SRU� RPLVLyQ��� 3RU� OR� TXH� FRQFLHUQH� D� ORV� WULEXQDOHV�� SRU
HO� FRQWUDULR�� ODV� SRVLELOLGDGHV� GH� DSOLFDU� SULQFLSLRV� HQ� OXJDU� GH
UHJODV�� HV� PXFKR� PiV� DPSOLD�� 3XHGH� GHFLUVH� TXH� PLHQWUDV� TXH� ORV
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� *yPHV� &DQRWLOKR�� -RVp� -RDTXLP��&RQVWLWXLoDR� GLULJHQWH� H� YLQFXODoDR� GR� OHJLVODGRU�� &RLPEUD�
&RLPEUD� (GLWRUD�� ������ HVS�� SS�� ���� \� VV�

� $IRQVR� GD� 6LOYD�� -RVp��$SOLFDELOLGDGH� GDV� QRUPDV� FRQVWLWXFLRQDLV�� 6mR� 3DXOR��0DOKHLURV� (GL�
WRUHV�� ������ HVS�� SS�� ���� \� VV�

� 9pDVH� )HUQiQGH]� 5RGUtJXH]�� -RVp� -XOLR��/D� LQFRQVWLWXFLRQDOLGDG� SRU� RPLVLyQ�� 0DGULG�� &L�
YLWDV�� �����



FRQJUHVRV� WLHQHQ� YHGDGD� HVD� SRVLELOLGDG�� ORV� WULEXQDOHV� GLVSRQHQ
GH� HOOD� FRQ� PD\RU� DPSOLWXG� \�� HQ� PHGLR�� VH� VLW~DQ� ORV� yUJDQRV� GH
JRELHUQR�� /D� /H\� )XQGDPHQWDO� DOHPDQD� VLQWHWL]D� HVWD� VLWXDFLyQ� HQ
VX� DUWtFXOR� ������ DO� VHxDODU�TXH� HO� OHJLVODGRU� HVWi� VRPHWLGR�DO� RUGHQ
FRQVWLWXFLRQDO�� PLHQWUDV� TXH� HO� 3RGHU� (MHFXWLYR� \� HO� MXULVGLFFLRQDO
OR� HVWiQ� D� OD� OH\� \� DO� GHUHFKR�� 'HVGH� OXHJR�� OD� GRFWULQD� QR� HV
XQiQLPH� HQ� FXDQWR� DO� FRQWHQLGR� \� DOFDQFH�GH� HVD�GLVSRVLFLyQ� FRQV�
WLWXFLRQDO��6WDUFN�� LGHQWLILFD�XQ�DPSOLR�KD]�GH� HQWHQGLPLHQWRV��SUR�
FHGHQWHV� GH� GLYHUVRV� DXWRUHV�� FRQ� UHODFLyQ� D� HVD� IyUPXOD�� DOXGH� D
OD� OH\� HQ� VHQWLGR� IRUPDO� \� PDWHULDO�� VH� UHILHUH� DO� GHUHFKR� HVFULWR
\� FRQVXHWXGLQDULR�� UHFRQRFH� OD� FRH[LVWHQFLD� GHO� GHUHFKR� SRVLWLYR� \
QDWXUDO�� FRPELQD� SRVLWLYLGDG� \� D[LRORJtD�� HV� WDXWROyJLFD�� SRUTXH� OH\
\� GHUHFKR� VRQ� VLQyQLPRV�� 6H� KDFH� HYLGHQWH� TXH� HVD� SOXUDOLGDG� GH
LQWHUSUHWDFLRQHV� PXHVWUD� OR� GLItFLO� TXH� KD� UHVXOWDGR� SDUD� OD� GRFWUL�
QD� DGPLWLU� TXH� ORV� MXHFHV� \� HO� JRELHUQR� GLVSRQHQ� GH� PiUJHQHV
MXUtGLFRV� TXH� YDQ� PiV� DOOi� GH� OD� OH\� VWULFWR� VHQVR�� \� TXH� HO� DVXQWR
HV� EDVWDQWH� PiV� VHQFLOOR� VL�� FRPR� YHUHPRV� PiV� DGHODQWH�� VH� WLHQH
HQ� FXHQWD� OD� GLVWLQFLyQ� HQWUH� UHJOD� \� SULQFLSLR�� (VWD� UHIHUHQFLD� WLH�
QH� FRPR� SURSyVLWR� VXEUD\DU� OD� FRPSOHMLGDG� GHO� DVXQWR� GH� OD� QR
DSOLFDFLyQ� GH� OD� QRUPD� GHQWUR� GH� XQ� (VWDGR� GH� GHUHFKR� FRQ� UH�
ODFLyQ� DO� FXDO� HQ� HVWH� WUDEDMR� QRV� UHIHULUHPRV� H[FOXVLYDPHQWH� DO
DVSHFWR� TXH� FRQFLHUQH� DO� JRELHUQR�

6H� FRQRFHQ� ODV� FDUDFWHUtVWLFDV� GHO�(VWDGR� FRQVWLWXFLRQDO� HQ� FXDQ�
WR� D� VX� HVWUXFWXUD�� RUJDQL]DFLyQ� \� IXQFLRQDPLHQWR�� SHUR� KD\� GRV
DVSHFWRV� FX\D� HOXFLGDFLyQ� HV� WDPELpQ� QHFHVDULD�� FyPR� VH� YD� FRQ�
ILJXUDQGR� HVH� (VWDGR�� \� FXiOHV� SXHGHQ� VHU� ODV� FDXVDV� GH� TXHEUDQ�
WDPLHQWR�� (O� (VWDGR� FRQVWLWXFLRQDO� SDVD� SRU� IDVHV� SUHYLDV� TXH� FRQ�
GXFHQ�KDVWD� VX� FRQVROLGDFLyQ�� GH� OD�PLVPD� IRUPD�TXH� FRUUH� ULHVJRV
GH� GHVLQWHJUDFLyQ�� +D\� TXH� GHWHUPLQDU� FyPR� VH� YD� SURGXFLHQGR
HVH� SURFHVR� FRQVWUXFWLYR� \� FyPR� HYLWDU� TXH� ODV� WHQVLRQHV� \� SUHVLR�
QHV� DFDEHQ� GHVHQFDGHQDQGR� XQ� SURFHVR� GHVWUXFWLYR�

1R� HV� WDUHD� VHQFLOOD� LGHQWLILFDU� ORV� HOHPHQWRV� GH� DPERV�SURFHVRV�
SRUTXH� VL� ELHQ� WHQGHQFLDOPHQWH� WRGRV� ORV� HVWDGRV� FRQVWLWXFLRQDOHV
SUHVHQWDQ� FDUDFWHUtVWLFDV� PiV� R� PHQRV� KRPRJpQHDV�� OD� GLQiPLFD
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TXH� FRQGXFH� D� VX� IRUPDFLyQ� R� JHQHUD� VX� HURVLyQ� REHGHFH� D
FLUFXQVWDQFLDV� LUUHSHWLEOHV� HQ� HO� WLHPSR� \� HQ� HO� HVSDFLR�� /D� FRQ�
MXQFLyQ� GH� P~OWLSOHV� IDFWRUHV�� FXOWXUDOHV�� SROtWLFRV�� \� DXQ� SHUVRQD�
OHV�� HV� OR� TXH� YD� GHWHUPLQDQGR� OD� LQWHQVLGDG� \� GLUHFFLyQ� GH� HVRV
SURFHVRV�

(Q� HO� FDVR� GH� HVWH� HVWXGLR� QR� VH� DERUGDQ� WRGRV� ORV� SUREOHPDV
FRQFHUQLHQWHV� D� OD� FRQVWUXFFLyQ� R� GHVWUXFFLyQ� GHO� (VWDGR� FRQVWLWX�
FLRQDO�� VLQR� VyOR� XQ� SUREOHPD� TXH� HVWi� SUHVHQWH� HQ� ODV� GLYHUVDV
IDVHV� GH� OD� YLGD� GH� HVH� WLSR� GH� (VWDGR�� (VH� HOHPHQWR� SUHVHQWH� HQ
ODV� GLIHUHQWHV� HWDSDV� GH� OD� YLGD� GHO� (VWDGR� FRQVWLWXFLRQDO� HV� HO� FRQ�
FHUQLHQWH� D� OD� DSOLFDFLyQ� HVWULFWD� GH� OD� QRUPD�

(VH� IHQyPHQR� HV� LPSRUWDQWH� SDUD� GHILQLU� HO� SURFHVR� FRQVWUXFWLYR
GHO�(VWDGR� FRQVWLWXFLRQDO�� \� WDPELpQ� HV� UHOHYDQWH� SDUD� DGYHUWLU� TXH
HVWiQ� HQ� PDUFKD� WHQGHQFLDV� TXH� OOHYDQ� D� VX� GHFOLQDFLyQ�� 3RGHU
LGHQWLILFDU� KDVWD� TXp� SXQWR� OD� QR� DSOLFDFLyQ� GH� OD� QRUPD� FRUUHV�
SRQGH� D� XQD� HWDSD� HQ� OD� IRUPDFLyQ� GHO� (VWDGR� FRQVWLWXFLRQDO�� HV
FRPSDWLEOH� FRQ� OD� YLJHQFLD� GH� HVH� (VWDGR� R� SUHOXGLD� VX� FULVLV�
HV� XQD� ODERU� TXH� HO� FRQVWLWXFLRQDOLVWD� GHEH� GHVDUUROODU�� SDUD� SRGHU
SUHFLVDU� ODV� SRVLELOLGDGHV� R� ORV� ULHVJRV� SRU� ORV� TXH� HVWi� WUDQVFX�
UULHQGR� OD� YLGD� FRQVWLWXFLRQDO�

(Q� HVWH� HQVD\R� VH� LQWHQWD� H[SOLFDU� TXH� HQ� WRGR� (VWDGR� FRQVWL�
WXFLRQDO� H[LVWHQ�PiUJHQHV� UD]RQDEOHV� SDUD� OD�GHVYLDFLyQ� WUDQVLWRULD�
SDUFLDO�� FRQWURODEOH� \� H[SOLFDEOH� GHO� IXQFLRQDPLHQWR� LQVWLWXFLRQDO
FRQ� UHODFLyQ� DO� PDUFR� MXUtGLFR� YLJHQWH�� (O� WHPD� PH� KD� LQWHUHVDGR
D� SDUWLU� GH� TXH� HVD� VLWXDFLyQ� HV� FRP~Q� HQ� ORV� (VWDGRV� FRQVWLWX�
FLRQDOHV� HQ� IRUPDFLyQ�� HQ� ORV� FRQVROLGDGRV� \� HQ� ORV� TXH� VH� HQ�
FXHQWUDQ� HQ� FULVLV�� SHUR� HQ� FDGD� FDVR� SUHVHQWD� FDXVDV� \� WLHQH� FRQ�
VHFXHQFLDV� GLVWLQWDV�

7UDWiQGRVH� GH� OD� IRUPDFLyQ� GHO� (VWDGR� FRQVWLWXFLRQDO�� XQ� H[FH�
VLYR� ULJRU� HQ� OD� DSOLFDFLyQ� GH� OD� OH\� SRGUtD� LQKLELU� H[SUHVLRQHV
SURSLDV� GHO� SOXUDOLVPR� HQ� JHVWDFLyQ� �PDQLIHVWDFLRQHV�� OLEHUWDG� GH
PDQLIHVWDFLyQ� GH� LGHDV� \� RSLQLRQHV�� FDVRV� DLVODGRV� GH� GHVREHGLHQ�
FLD�� SRU� HMHPSOR��� (Q� HO� FDVR� GH� LPSHGLUVH� HVDV� H[SUHVLRQHV�� SUR�
EDEOHPHQWH� WDPELpQ� VH� UHGXFLUiQ� R� GLIHULUiQ� ODV� SRVLELOLGDGHV� GH
FRQVROLGDFLyQ� GHO� (VWDGR� FRQVWLWXFLRQDO�� 6L� \D� HQ� SOHQD� YLGD� GHO
(VWDGR� FRQVWLWXFLRQDO� VH� UHGXMHUDQ� ORV� PiUJHQHV� GH� WROHUDQFLD�� VH
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LQFXUULUtD� HQ� XQD� FRQWUDGLFFLyQ� FRQ� OD� SURSLD� QDWXUDOH]D� GH� HVH
(VWDGR�� \� VH� SRGUtDQ� JHQHUDU� WHQVLRQHV� H[FHVLYDV� TXH� DFDEDUtDQ
SRU� TXHEUDQWDU� HO� IXQFLRQDPLHQWR� GH� ODV� LQVWLWXFLRQHV�� <� VL� ORV
PiUJHQHV� GH� QR� DSOLFDFLyQ� GH� OD� QRUPD� VH� DPSOLDUDQ� GH� WDO� PD�
QHUD� TXH� VH� SURSLFLDUD� OD� HQWURStD�� HO� (VWDGR� FRQVWLWXFLRQDO� FRUUH�
UtD� HO� ULHVJR� GH� SHUGHU� VX� VLJQLILFDGR� \� YLJHQFLD�

$O� DERUGDU� HVWRV� SUREOHPDV� KH� WHQLGR� FRPR� UHIHUHQWH� HO� FRQ�
FHSWR� GH� (VWDGR� FRQVWLWXFLRQDO� IRUPXODGR� SRU� 3HWHU� +lEHUOH��� TXH
VH� FRPSRQH� GH� XQD� SOXUDOLGDG� GH� HOHPHQWRV�� GLJQLGDG� KXPDQD�
VREHUDQtD� SRSXODU�� OD� &RQVWLWXFLyQ� FRPR� FRQWUDWR�� OD� VHSDUDFLyQ
GH� SRGHUHV� HQWHQGLGD� FRPR� SOXUDOLVPR�� HO� (VWDGR� GH� GHUHFKR�� HO
(VWDGR� VRFLDO� \� HO� (VWDGR� FXOWXUDO�� ORV� GHUHFKRV� IXQGDPHQWDOHV� \
VXV� JDUDQWtDV�� \� OD� LQGHSHQGHQFLD� GH� OD� MXULVGLFFLyQ�� HQWUH� RWURV�
(V� HYLGHQWH� TXH� XQD� FRPSRVLFLyQ� WDQ� DPSOLD� GH� ORV� HOHPHQWRV� GHO
(VWDGR� FRQVWLWXFLRQDO�

(VWH� QR� SUHWHQGH� VHU� XQ� WUDEDMR�GH� FDUiFWHU� ILORVyILFR�� VLQR� FRQV�
WLWXFLRQDO�� /R� TXH� HVHQFLDOPHQWH� PH� LQWHUHVD� HV� HQFRQWUDU� DOJXQDV
UHJXODULGDGHV� TXH� KDJDQ� FRPSDWLEOH� OD� QR� DSOLFDFLyQ� FLUFXQVWDQFLDO
GH� OD� QRUPD� FRQ� HO� SURFHVR� FRQVWUXFWLYR� R� HO� IXQFLRQDPLHQWR� GHO
(VWDGR� FRQVWLWXFLRQDO�� \� TXH� QR� VH� OOHJXH� DO� H[WUHPR� GH� GHVHQFD�
GHQDU� OD� TXLHEUD� GH� HVH� (VWDGR�

(Q� HVWH� WUDEDMR� VHUiQ� DERUGDGRV�� GHVGH� XQD� SHUVSHFWLYD� FRQVWL�
WXFLRQDO�� ORV� SUREOHPDV� TXH� UHVXOWDQ� SDUD� HO� (VWDGR� GH� GHUHFKR� GH
OD� QR� DSOLFDFLyQ� FLUFXQVWDQFLDO� GH� ODV� QRUPDV�� ,QGHSHQGLHQWHPHQWH
GH� ODV� FRQVLGHUDFLRQHV� TXH� VREUH� HVWH� WHPD� SXHGDQ� KDFHUVH� FRQ
XQ� HQIRTXH� ILORVyILFR�� HQ� HVWH� HVWXGLR� VH� YHUiQ� VyOR� ORV� DVSHFWRV
TXH� WLHQHQ� UHOHYDQFLD� SDUD� HO� (VWDGR� FRQVWLWXFLRQDO�� (V� HYLGHQWH� TXH
HO� SULVPD� GH� REVHUYDFLyQ� YDUtD� VL� XQ� SUREOHPD� HV� DERUGDGR� FRPR
SDUWH� GH� OD� WHRUtD� JHQHUDO� GH� OD� QRUPD� R� GH� OD� WHRUtD� GH� OD� &RQV�
WLWXFLyQ�� (Q� HVWH� FDVR� VH� KD� RSWDGR� SRU� HVWH� ~OWLPR� HQIRTXH�

8QD� SUHFLVLyQ� PiV� FRQFLHUQH� D� ODV� QRUPDV� QR� DSOLFDGDV�� (Q
WRGRV� ORV� FDVRV� GHEH� HQWHQGHUVH� FRPR� ODV� QRUPDV� VHFXQGDULDV�� HVWR
HV�� QR� ODV� TXH� SUHVFULEHQ� XQD� FRQGXFWD� VLQR� ODV� TXH� GLVSRQHQ� XQD
VDQFLyQ�� (Q� HVWH� SXQWR� QR� QRV� SURQXQFLDPRV� SRU� OD� QDWXUDOH]D
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FRDFWLYD� GHO� RUGHQ� MXUtGLFR� R� SRU� OD� SRVLELOLGDG� GH� TXH� H[LVWDQ
QRUPDV� VLQ� VDQFLyQ� FRPR� SRVWXOD� (�� $OORULR�� SRU� HMHPSOR�� (Q� HVWH
FDVR� HVH� GHEDWH� HV� LUUHOHYDQWH�� SRUTXH� QR� VH� WUDWD� GH� TXH� QR� KD\D
DSOLFDFLyQ�GH� OD�QRUPD�� HQ� FX\R� FDVR�QR� VH�SURGXFLUtD� HO� SUREOHPD
TXH�GHVHDPRV� H[DPLQDU�� VLQR�TXH�QRV� LQWHUHVD� H[DFWDPHQWH� OR� FRQ�
WUDULR�� KDELHQGR� XQD� VDQFLyQ� SUHYLVWD� SRU� OD� QRUPD�� QR� VH� DSOLFD�

,,�� (67$'2� '(� '(5(&+2

(O� (VWDGR� GH� GHUHFKR� FRQVLVWH� HQ� OD� VXMHFLyQ� GH� OD� DFWLYLGDG
HVWDWDO� D� OD� &RQVWLWXFLyQ� \� D� ODV� QRUPDV� DSUREDGDV� FRQIRUPH� D� ORV
SURFHGLPLHQWRV� TXH� HOOD� HVWDEOH]FD�� TXH� JDUDQWL]DQ� HO� IXQFLRQD�
PLHQWR� UHVSRQVDEOH� \� FRQWURODGR� GH� ORV� yUJDQRV� GHO� SRGHU�� HO� HMHU�
FLFLR� GH� OD� DXWRULGDG� FRQIRUPH� D� GLVSRVLFLRQHV� FRQRFLGDV� \� QR� UH�
WURDFWLYDV� HQ� WpUPLQRV� SHUMXGLFLDOHV�� \� OD� REVHUYDQFLD� GH� ORV� GHUHFKRV
LQGLYLGXDOHV�� VRFLDOHV�� FXOWXUDOHV� \� SROtWLFRV�

(O� FRQFHSWR� GH� (VWDGR� GH� GHUHFKR� VH� GHVDUUROOy� GXUDQWH� HO� OL�
EHUDOLVPR� \� HQFXHQWUD�� HQWUH� VXV� IXHQWHV� ILORVyILFDV�� ODV� REUDV� GH
.DQW�\�GH�+XPEROGW��$PERV�OOHJDURQ�D�OD�FRQFOXVLyQ�GH�TXH�OD�DFFLyQ
HVWDWDO� WLHQH� FRPR� OtPLWH� OD� VDOYDJXDUGLD� GH� OD� OLEHUWDG� GHO� LQGLYL�
GXR�� $XQTXH� OD� LGHD� DSDUHFtD� FODUDPHQWH� HQ� VXV� HVFULWRV�� HO� SUL�
PHUR� TXH� OD� LQWURGXFH� FRPR� XQ� WHPD� UHOHYDQWH� SDUD� ODV� GHILQL�
FLRQHV� SROtWLFDV� \� MXUtGLFDV� GHO� (VWDGR� IXH� HO� MXULVWD� \� SROtWLFR
DOHPiQ�5REHUW� YRQ�0RKO�� HQ� VX� REUD�'DV� 6WDDWVUHFKW� GHV� .|QLJUHLFKHV
:�UWWHPEHUJ�� SXEOLFDGD� HQ� ������ 0XFKRV� DXWRUHV� OH� DWULEX\HQ� LQ�
FOXVR� KDEHU� DFXxDGR� OD� H[SUHVLyQ�� VLQ� HPEDUJR� %|FNHQI|UGH� GH�
PXHVWUD��� TXH� HQ� ����� OD� KDEtD� HPSOHDGR� SRU� SULPHUD� YH]� &DUO
7K�� :HONHU�� \� HQ� ����� &K�� )UHLKHUU� YRQ� $UHWLQ�� 'H� OR� TXH� QR
TXHGD� GXGD�� FRQ� HVWR�� HV� TXH� HO� FRQFHSWR� HV� GH� FXQD� JHUPDQD�
3HUR� OR� TXH� PiV� LQWHUHVD� QR� HV� OD� JpQHVLV� GH� XQ� FRQFHSWR�� VLQR
TXH� WDQWR� :HONHU� FRPR� $UHWLQ� \� 0RKO� OH� DWULEX\HQ� XQD� FDUDFWH�
UtVWLFD� FHQWUDO� D� HVH� QXHYR� FRQFHSWR�� HO� (VWDGR� GH� GHUHFKR� HV� HO
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(VWDGR� GH� OD� UD]yQ�� GHO� HQWHQGLPLHQWR�� GH� OD� UDFLRQDOLGDG� SROtWLFD�
(VWDV� OtQHDV� VH� IXHURQ� GLIXPLQDQGR� SDUD� GHMDU� TXH� RWUDV� QRWDV� IXH�
UDQ� LQWHJUDQGR�HO� FRQWHQLGR�GHO�(VWDGR�GH�GHUHFKR��(Q�HVWH�HVWXGLR
YHUHPRV� TXH�� QR� REVWDQWH� HO� WLHPSR� WUDQVFXUULGR� \� ODV� DGLFLRQHV
DGRSWDGDV�� OD� HVHQFLD� GHO� (VWDGR� GH� GHUHFKR� VLJXH� VLHQGR� OD� UDFLR�
QDOL]DFLyQ� GHO� HMHUFLFLR� GHO� SRGHU�� HVWR� HV� OR� TXH� SHUPLWH� H[SOLFDU
TXH� QR� VH� DOWHUH� VX� HVHQFLD� FXDQGR�� HQ� GHWHUPLQDGDV� FLUFXQVWDQ�
FLDV�� VH� SURGXFHQ� HSLVRGLRV� HQ� ORV� TXH� OD� QRUPD� QR� HV� DSOLFDGD�

(O� FRQFHSWR� GH� (VWDGR� GH� GHUHFKR� HV� XQD� UHVSXHVWD� DO� (VWDGR
DEVROXWLVWD�� FDUDFWHUL]DGR� SRU� OD� DXVHQFLD� GH� OLEHUWDGHV�� OD� FRQFHQ�
WUDFLyQ� GHO� SRGHU� \� OD� LUUHVSRQVDELOLGDG� GH� ORV� WLWXODUHV� GH� ORV� yU�
JDQRV� GHO� SRGHU�� 'H� DKt� TXH� OD� JDUDQWtD� MXUtGLFD� GHO� (VWDGR� GH
GHUHFKR� FRUUHVSRQGD� DO� FRQVWLWXFLRQDOLVPR� PRGHUQR�� &XULRVDPHQ�
WH�� HO� WpUPLQR� ´FRQVWLWXFLRQDOLVPRµ� IXH� XWLOL]DGR� SRU� SULPHUD� YH]
HQ� ����� SRU� HO� SRHWD� LQJOpV� 5REHUW� 6RXWKH\�� \� VX� GLIXVLyQ� FRPR
H[SUHVLyQ� MXUtGLFD� HV� UHODWLYDPHQWH� UHFLHQWH�� 6H� KD� HQWHQGLGR� TXH
HO� FRQVWLWXFLRQDOLVPR� FRQWLHQH� GRV� HOHPHQWRV� EiVLFRV�� TXH� SRU� PX�
FKR� WLHPSR� KDQ� VLGR� FRQVLGHUDGRV� FRPR� VLQyQLPR� GHO� (VWDGR� GH
GHUHFKR�� OD� VXSUHPDFtD� GH� OD� &RQVWLWXFLyQ� \� OD� VHSDUDFLyQ� GH� IXQ�
FLRQHV� HQ� HO� HMHUFLFLR� GHO� SRGHU�� /D� &RQVWLWXFLyQ� IUDQFHVD� GH� ����
LQFOX\y� HQ� VX� DUWtFXOR� ��� OD� H[SUHVLyQ� TXH� OXHJR� VH� FRQYHUWLUtD� HQ
HO� GRJPD� GHO� FRQVWLWXFLRQDOLVPR� OLEHUDO�� ´7RGD� VRFLHGDG� HQ� OD� FXDO
OD� JDUDQWtD� GH� ORV� GHUHFKRV� QR� HVWp� DVHJXUDGD�� QL� VH� DGRSWH� OD
VHSDUDFLyQ� GH� SRGHUHV�� FDUHFH� GH�&RQVWLWXFLyQµ��&RQYLHQH�� VLQ� HP�
EDUJR�� WHQHU� SUHVHQWH� TXH� HQ� ����� HO� SUR\HFWR� GH� &RQVWLWXFLyQ� GH
6DLQW�-XVW� SURSRQtD� PRGLILFDU� HO� FRQFHSWR�� ´WRGR� SXHEOR� HQ� HO� TXH
QR� HVWp� JDUDQWL]DGR� HO� HMHUFLFLR� GH� VXV� GHUHFKRV� \� DVHJXUDGR� HO
FXPSOLPLHQWR� GH� VXV� GHEHUHV�� FDUHFH� GH� &RQVWLWXFLyQ� \� GH� SULQFL�
SLRV� GH� RUGHQ� VRFLDOµ���� (Q� HVWH� FDVR� VyOR� LPSRUWDED� OD� VXSUHPDFtD
FRQVWLWXFLRQDO�

(V� ~WLO� QR� SHUGHU� GH� YLVWD� TXH� VL� ELHQ� HO� (VWDGR� GH� GHUHFKR� HV
OD� DQWtWHVLV� GHO� (VWDGR� DEVROXWLVWD�� ORV� LQVWUXPHQWRV� GH� XQR� \� GH
RWUR� VRQ� ORV� PLVPRV�� OD� VXSUHPDFtD� GH� OD� QRUPD�� /R� TXH� YDUtD� QR
HV�HO� FRQWHQLGR� �HVWR� VyOR�RFXUULUi�FXDQGR�DSDUH]FD�HO�(VWDGR� VRFLDO
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GH� GHUHFKR�� QL� OD� DSOLFDFLyQ� �HVWR� VyOR� VH� SUHVHQWDUi� FXDQGR� VXUMD
HO� (VWDGR� GHPRFUiWLFR� GH� GHUHFKR��� VLQR� OD� IXHQWH� GH� OD� QRUPD�

'LFH\��� GHPRVWUy� FyPR� HQ� ,QJODWHUUD�� GHVGH� HO� VLJOR� ;,9�� VH
LQWHJUDURQ� FRPR� FRQFHSWR� OD� FRURQD� \� OD� VXSUHPDFtD� GH� OD� QRUPD�
/D� FRURQD� UHTXHUtD� GH� OD� QRUPD� SDUD� FRQMXUDU� ORV� SHOLJURV� GHO
GHUURFDPLHQWR� \� GH� OD� XVXUSDFLyQ�� OD� QRUPD� VXSRQtD�� D� VX� YH]�� OD
H[LVWHQFLD� GH� XQ� SRGHU� TXH� OD� LPSXVLHUD�� (O� SRGHU� UHJLR� UHVLGtD
HQ� OD� HODERUDFLyQ� \� HQ� OD� DSOLFDFLyQ� GH� OD� QRUPD�� DPEDV� HQ� ODV
PLVPDV� PDQRV�� /D� UHYROXFLyQ� LQJOHVD� LPSOLFy� OD� WUDVODFLyQ� GHO� SR�
GHU� VXSUHPR� �VREHUDQtD��� TXH� SDVy� GHO� PRQDUFD� DO� 3DUODPHQWR�
SHUR� HO� LQVWUXPHQWR� SDUD� HMHUFHU� HO� SRGHU� IXH� HO�PLVPR�� OD� QRUPD�
(O� UXOH� RI� ODZ�� D� VX� YH]�� LQYROXFUDED� XQD� WULSOH� JDUDQWtD�� HO� SURFHVR
OHJDO�� OD� XQLYHUVDOLGDG� GH� OD� MXVWLFLD�� \� OD� VXMHFLyQ� GH� ORV� DFWRV� GHO
SRGHU� D� OD� GHFLVLyQ� GH� ORV� MXHFHV�

0iV� WDUGH�� HQ� HO� VLJOR� ;;�� HO� (VWDGR� GH� GHUHFKR� WXYR� FRPR
FRQWUDSXQWR� DO� WRWDOLWDULVPR�� 6H� DGYLHUWH� TXH� ODV� VRODV� LGHDV� GHO
SURFHVR� OHJDO� \� GH� OD� XQLYHUVDOLGDG� GH� OD� MXVWLFLD� VRQ� LQVXILFLHQWHV�
<� HQ� FXDQWR� DO� FRQWURO� GH� ORV� DFWRV� GHO� SRGHU� SRU� ORV� MXHFHV�� VH
KDFH� QHFHVDULR� SUHFDYHUVH� QR� VyOR� FRQWUD� ORV� H[FHVRV� GHO� JRELHUQR�
VLQR� WDPELpQ� GHO� OHJLVODGRU�� 3RU� HVR� HO� (VWDGR� GH� GHUHFKR� HVWi
RULHQWDGR� D� YHGDU� OD� H[SDQVLyQ� WRWDOLWDULD� GHO� (VWDGR�� (O� WRWDOLWD�
ULVPR� VH� FDUDFWHUL]y� SRU� OD� VXSUHVLyQ� GH� OLEHUWDGHV� LQGLYLGXDOHV� \
S~EOLFDV�� LQFOX\HQGR� ODV� SURVFULSFLyQ� GH� SDUWLGRV�� GH� yUJDQRV� GH�
OLEHUDWLYRV� \� GH� OLEHUWDGHV� GH� WUiQVLWR�� UHXQLyQ� \� H[SUHVLyQ�� (VR� QR
REVWDQWH�� HO� WRWDOLWDULVPR� SURFXUy� OHJLWLPDUVH� D� WUDYpV� GH� LQVWUX�
PHQWRV� MXUtGLFRV�� &RQ� H[FHSFLyQ� GHO� FRPXQLVPR� \� GHO� FRUSRUDWL�
YLVPR�� TXH� GHVDUUROODURQ� XQ� DSDUDWR� IRUPDOPHQWH� FRQVWLWXFLRQDO�
HO� IDODQJLVPR�� HO� QDFLRQDOVRFLDOLVPR� \� HO� IDVFLVPR� VH� H[SUHVDURQ� D
WUDYpV� GH� GLYHUVDV� OH\HV� TXH� QR� OOHJDURQ� D� FRQIRUPDU� XQ� FXHUSR
VLVWHPiWLFR�

+LWOHU� JREHUQy� HVHQFLDOPHQWH� DSR\DGR� SRU� OD� /H\� GH� $XWRUL]D�
FLyQ� GH� ������ TXH� OR� IDFXOWDED� SDUD� OHJLVODU� D� VX� DUELWULR�� &RQ
IXQGDPHQWR� HQ� HVD� GHOHJDFLyQ� SDUODPHQWDULD� H[SLGLy�� HQWUH� RWUDV�
ODV� OH\HV� UDFLVWDV� GH� 1XUHPEHUJ� GH� ����� \� OD� ���2UGHQDQ]D� VREUH

��� ',(*2� 9$/$'e6

�� 'LFH\�� $�� 9��� ,QWURGXFWLRQ� WR� WKH� VWXG\� RI� WKH� ODZ� RI� WKH� &RQVWLWXWLRQ�� ,QGLDQiSROLV�� /LEHUW\
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OD� /H\� GH� &LXGDGDQtD� GHO� 5HLFK�� GHO� ��� GH� QRYLHPEUH� GH� �����
TXH� SULYDED� GH� OD� FLXGDGDQtD� DOHPDQD� D� ORV� MXGtRV�� $OH[\��� WUDQV�
FULEH� ORV� FRQVLGHUDQGRV� GH� XQD� UHVROXFLyQ� GHO� 7ULEXQDO� &RQVWLWX�
FLRQDO� )HGHUDO� HQ� XQ� FDVR� UHODFLRQDGR� FRQ� HVD� RPLQRVD� QRUPD�
(QWUH� RWUDV� LPSRUWDQWHV� H[SUHVLRQHV�� HO� 7ULEXQDO� GHFODUD� TXH� ´KD\
TXH� QHJDU� D� ODV� GLVSRVLFLRQHV� MXUtGLFDV� QDFLRQDOVRFLDOLVWDV� OD� YDOLGH]
FRPR� GHUHFKR�� SRUTXH� FRQWUDGLFHQ� WDQ� HYLGHQWHPHQWH� SULQFLSLRV
IXQGDPHQWDOHV� GH� OD� MXVWLFLD� TXH� HO� MXH]� TXH� TXLVLHUD� DSOLFDUODV� R
DFHSWDU� VXV� FRQVHFXHQFLDV� MXUtGLFDV� GLFWDUtD� ¶QR�GHUHFKR·� HQ� YH]� GH
GHUHFKRµ�� PiV� DGHODQWH� UHDILUPD�� ´HO� ¶QR�GHUHFKR·� LPSXHVWR� TXH
YLROD� PDQLILHVWDPHQWH� ORV� SULQFLSLRV� FRQVWLWXWLYRV� GHO� GHUHFKR� QR
VH� YXHOYH� GHUHFKR� SRU� VHU� DSOLFDGR� X� REHGHFLGRµ�� &RPR� HO� SURSLR
$OH[\� REVHUYD�� HO� 7ULEXQDO� SXGR� RSWDU� SRU� LQYRFDU� SUHFHSWRV� GHO
RUGHQ� FRQVWLWXFLRQDO� DOHPiQ�� SHUR� SUHILULy� HO� DUJXPHQWR� QR� SRVL�
WLYLVWD�� HQ� WRGR� FDVR�� SDUD� ORV� HIHFWRV� GH� HVWH� HVWXGLR�� VH� FRUURERUD
OD� LQVXILFLHQFLD� GH� XQ� (VWDGR� GH� GHUHFKR� HVWULFWDPHQWH� IRUPDO�

(Q� ,WDOLD�� SRU� VX� SDUWH�� VXEVLVWLy� OD� YLJHQFLD� IRUPDO� GH� (VWDWXWR
$OEHUWLQR� GH� ������ SHUR� GLYHUVDV� OH\HV� FRQVROLGDURQ� HO� SRGHU� GH
0XVVROLQL�� $GHPiV� GH� OD� LQWHJUDFLyQ� GHO� *UDQ� &RQVHMR� GHO� )DVFLV�
PR�� VX� PiV� LPSRUWDQWH� GLVSRVLFLyQ� IXH� OD� /H\� $FHUER�� GH� �����
GRQGH� LQFOX\y� OD� ´FOiXVXOD� GH� JREHUQDELOLGDGµ�� DO� SDUWLGR� TXH
REWXYLHUD� OD� PD\RUtD� VLPSOH� HQ� ODV� HOHFFLRQHV� VH� OH� DWULEXtD� DXWR�
PiWLFDPHQWH� OD�PD\RUtD� DEVROXWD� HQ� HO� 3DUODPHQWR��(Q� �����0XV�
VROLQL� IXH� LQYHVWLGR� GH� IDFXOWDGHV� GHOHJDGDV� SDUD� OHJLVODU�� \� VX� SULQ�
FLSDO� GHFLVLyQ� IXH� LQWHJUDU�� HQ� ������ HO� 7ULEXQDO� (VSHFLDO� SDUD� OD
'HIHQVD� GHO� (VWDGR�� TXH� YDULRV� DXWRUHV� KDQ� FRQVLGHUDGR� OD� YHUGD�
GHUD� OH\� IXQGDPHQWDO� GHO� UpJLPHQ�

3RU� HVR� ORV� DVSHFWRV� GH� QDWXUDOH]D� HVWULFWDPHQWH� IRUPDO� �FRQWDU
FRQ� XQD�&RQVWLWXFLyQ�� SRU� HMHPSOR�� IXHURQ� FRQVLGHUDGRV� LQVXILFLHQ�
WHV� SDUD� LGHQWLILFDU� DO� (VWDGR� GH� GHUHFKR�� 'H� DKt� TXH� =LSSHOLXV��

KD\D�SODQWHDGR�TXH�HO�(VWDGR�GH�GHUHFKR�VH� ULJH�SRU�GRV�SULQFLSLRV
EiVLFRV�� HO� GH� SURSRUFLRQDOLGDG� �TXH� KD\D� XQD� UHODFLyQ� DGHFXDGD
HQWUH� HO� GDxR� \� HO� EHQHILFLR� TXH� FDXVDQ� ORV� DFWRV� HVWDWDOHV��� \� HO
GH� H[FHVR� �TXH� QR� VH� DIHFWHQ� ORV� LQWHUHVHV� GH� QDGLH� HQ� XQD�PHGLGD
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�� =LSSHOLXV�� 5HLQKROG��7HRUtD� JHQHUDO� GHO� (VWDGR�� 0p[LFR�� 81$0�� ������ S�� ����



VXSHULRU� D� OD� QHFHVDULD��� &RPR� VH� YHUi� PiV� DGHODQWH�� OD� FRQMXJD�
FLyQ�GH�DPERV�SRVWXODGRV� VHUi�~WLO� SDUD�GHWHUPLQDU�KDVWD�TXp�SXQ�
WR� ORV� DFWRV� GH� QR� DSOLFDFLyQ� GH� OD� QRUPD� SXHGHQ� VHU� DFRUGHV� R
FRQWUDULRV� DO� (VWDGR� GH� GHUHFKR�

6H� VDEH� TXH� SDUD� .HOVHQ� H[LVWH� LGHQWLGDG� GHO� RUGHQ� HVWDWDO� \
GHO� RUGHQ� MXUtGLFR�� ´WRGR� (VWDGR� WLHQH� TXH� VHU� (VWDGR� GH� GHUHFKR
HQ� VHQWLGR� IRUPDO�� SXHVWR� TXH� WRGR� (VWDGR� WLHQH� TXH� FRQVWLWXLU� XQ
RUGHQ� FRDFWLYR���� \� WRGR� RUGHQ� FRDFWLYR� WLHQH� TXH� VHU� XQ� RUGHQ
MXUtGLFRµ���� $KRUD� ELHQ�� HVWH� DXWRU� DFHSWD� TXH� VH� SXHGH� KDEODU� GH
XQ� (VWDGR� GH� GHUHFKR� PDWHULDO� SDUD� DOXGLU� D� OD� FXHVWLyQ� GH� HQ
TXp�PHGLGD� VH� H[LJHQ�JDUDQWtDV� MXUtGLFDV� FRQFUHWDV�SDUD� DVHJXUDU� TXH
ORV� DFWRV� MXUtGLFRV� LQGLYLGXDOHV� VH� FRUUHVSRQGDQ� FRQ� ODV� QRUPDV
JHQHUDOHV�

'H� DKt� TXH� 5D]��� FRQVLGHUH� DO� (VWDGR� GH� GHUHFKR� FRPR� XQ
YDORU� QHJDWLYR�� DO� RWRUJDUOH� IDFXOWDGHV� GH� FRDFFLyQ�� HO� GHUHFKR� FUHD
HO� SHOLJUR� GHO� SRGHU� DUELWUDULR�� ´HO� (VWDGR� GH� GHUHFKR� HVWi� KHFKR
SDUD� PLQLPL]DU� HO� SHOLJUR� FUHDGR� SRU� HO� SURSLR� GHUHFKRµ�� 3RU� VX
SDUWH�� DOXGLHQGR� DO� FXHVWLRQDPLHQWR� NHOVHQLDQR�� *DUFtD�3HOD\R� VH�
xDOD� TXH� OD� LGHD� GHO� (VWDGR� GH� GHUHFKR� WLHQH� VHQWLGR� GHVGH� HO
SXQWR� GH� YLVWD� MXUtGLFR� \� SROtWLFR�� HQ� WDQWR� TXH� UHSUHVHQWD� OD� IXQ�
FLRQDOLGDG� GHO� VLVWHPD� HVWDWDO�� H� LQWURGXFH� HQ� HVH� VLVWHPD� OD� QRU�
PDOL]DFLyQ�� OD� UDFLRQDOLGDG� \�� SRU� HQGH�� OD� GLVPLQXFLyQ� GH� IDFWRUHV
GH� LQFHUWLGXPEUH�

6RQ�SRFDV� ODV�&RQVWLWXFLRQHV� TXH� DGRSWDQ� H[SUHVDPHQWH� HO� SULQ�
FLSLR�GH�(VWDGR�GH�GHUHFKR��2FXUUH�DVt� HQ�HO�FDVR�GH� OD�)HGHUDFLyQ
5XVD� �DUWtFXOR� �R���� GH� +RQGXUDV� �DUWtFXOR� �R���� GH� OD� 5HS~EOLFD
GH� 6XGiIULFD� �DUWtFXOR� �R�� F��� GH� 5XPDQLD� �WLW�� �R��� DUWtFXOR� �R���
\� GH� 6XL]D� �DUWtFXOR� ���� SRU� HMHPSOR�� (Q� OD� &RQVWLWXFLyQ� GH� &KLOH
�DUWtFXOR� �R��� VH� HVWDEOHFH� TXH� ´ORV� yUJDQRV� GHO� (VWDGR� GHEHQ� VR�
PHWHU� VX� DFFLyQ� D� OD� &RQVWLWXFLyQ� \� D� ODV� QRUPDV� GLFWDGDV� FRQ�
IRUPH� D� HOODµ�� FRQ� OR� FXDO� VLQ� KDFHUVH� UHIHUHQFLD� GLUHFWD� DO� (VWDGR
GH� GHUHFKR�� VH� HQXQFLD� VX� VLJQLILFDGR�
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�� .HOVHQ�� +DQV��7HRUtD� JHQHUDO� GHO� (VWDGR�� %DUFHORQD�� /DERU�� ������ S�� ����
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&RPR� FRUUHODWR� GH� ODV� WHQGHQFLDV� GHO� FRQVWLWXFLRQDOLVPR� FRQ�
WHPSRUiQHR�� VH� KDQ� YHQLGR� DFXxDGR� FRQFHSWRV� FRPSOHPHQWDULRV
GHO� (VWDGR� GH� GHUHFKR�� +DQ� DSDUHFLGR� ORV� GH� (VWDGR� VRFLDO� GH
GHUHFKR�� (VWDGR� VRFLDO� \� GHPRFUiWLFR� GH� GHUHFKR� \�� FRQ� OD� &RQV�
WLWXFLyQ� YHQH]RODQD� GH� ����� �DUWtFXOR� �R���� VXUJLy� HO� GHQRPLQDGR
(VWDGR� GHPRFUiWLFR� \� VRFLDO� GH� GHUHFKR� \� GH� MXVWLFLD�� eVWH� ~OWLPR
FDUHFH� GH� HOHPHQWRV� TXH� SHUPLWDQ� GLIHUHQFLDUOR� GH� ORV� DQWHULRUHV�
\� OD� LQFOXVLyQ� GH� OD� H[SUHVLyQ� ´MXVWLFLDµ� VyOR� GHVHPSHxD� XQD� IXQ�
FLyQ� VHPiQWLFD�

(O� FRQFHSWR� MXUtGLFR�SROtWLFR� TXH� VLUYH� FRPR� DQWHFHGHQWH� LQPH�
GLDWR� DO� (VWDGR� VRFLDO� GH� GHUHFKR� HV� HO� GH� (VWDGR� GH� GHUHFKR�� (O
VXUJLPLHQWR� GHO� FRQVWLWXFLRQDOLVPR� VRFLDO� FRQ� ODV� &RQVWLWXFLRQHV� GH
4XHUpWDUR� ������� \� GH� :HLPDU� �������� WDPELpQ� JHQHUy� XQ� QXHYR
HQIRTXH� GHO� (VWDGR� GH� GHUHFKR�� $XQTXH� OD� &RQVWLWXFLyQ� GH� OD� 5H�
S~EOLFD� 5XVD� 6RFLDOLVWD� 6RYLpWLFD� )HGHUDGD� GH� ����� LQFOX\y� XQD
DPSOLD� ´GHFODUDFLyQ� GH� ORV� GHUHFKRV� GHO� SXHEOR� WUDEDMDGRU� \� H[�
SORWDGRµ� \� GLYHUVRV� SUHFHSWRV� DFHUFD� GHO� GHUHFKR� DO� WUDEDMR���� FRQ
OR� TXH� SRGUtD� FRQVLGHUDUVH� D� HVWD� &RQVWLWXFLyQ� HQWUH� ODV� SUHFXUVR�
UDV� GHO� (VWDGR� VRFLDO� GH� GHUHFKR�� WDPELpQ� HV� QHFHVDULR� DGYHUWLU
TXH� HO� VLVWHPD� HOHFWRUDO� \� OD� H[WUHPD� FRQFHQWUDFLyQ� GHO� SRGHU� TXH
HVWDEOHFtD� OD� QRUPD� UXVD�� QR� SHUPLWHQ� HQFXDGUDUOD� FRPR� SDUWH� GHO
FRQVWLWXFLRQDOLVPR� PRGHUQR� \� FRQWHPSRUiQHR�

(Q� HO� FDVR� GH� ODV� FDUWDV� GH�4XHUpWDUR� \� GH�:HLPDU� VH� FRQVWDWy
TXH� HO� (VWDGR� GH� GHUHFKR�� DO� HVWDWXLU� XQD� LJXDOGDG� IRUPDO� DQWH� OD
OH\�� SURGXFH� GHVLJXDOGDGHV� HFRQyPLFDV�� $Vt�� HO� DSDUHQWH� SDUDtVR
GHO� (VWDGR� GH� GHUHFKR� RFXOWDED� SURIXQGDV� FRQWUDGLFFLRQHV�� +HU�
PDQQ�+HOOHU� SHUFLELy� FRQ� FODULGDG� HVD� VLWXDFLyQ� \� SODQWHy� OD� WUDQ�
VLFLyQ� GHO� (VWDGR� OLEHUDO� �GH� GHUHFKR�� DO� (VWDGR� VRFLDO� GH� GHUHFKR�
(VWD� FRQFHSFLyQ� KHOOHULDQD� GHO� (VWDGR� VRFLDO� GH� GHUHFKR� SHUPLWLUtD
DO� PRYLPLHQWR� REUHUR� \� D� OD� EXUJXHVtD� DOFDQ]DU� XQ� HTXLOLEULR� MX�
UtGLFDPHQWH� UHJXODGR�� (Q� RWUDV� SDODEUDV�� VH� SODQWHDED� OD� YLDELOLGDG
GH� XQ� RUGHQ� MXVWR� GH� OD� DXWRULGDG� VREUH� OD� HFRQRPtD�� SDUWLFXODU�
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PHQWH� PHGLDQWH� OD� OLPLWDFLyQ� GH� OD� SURSLHGDG� SULYDGD�� OD� VXERU�
GLQDFLyQ� GHO� UpJLPHQ� ODERUDO� DO� GHUHFKR�� OD� LQWHUYHQFLyQ� FRHUFLWLYD
GHO� (VWDGR� HQ� HO� SURFHVR� SURGXFWLYR� \� OD� WUDVODFLyQ� GH� OD� DFWLYLGDG
HFRQyPLFD� GHO� iPELWR� GHO� GHUHFKR� SULYDGR� DO� FDPSR� GHO� LQWHUpV
S~EOLFR�

3DUD� +HOOHU��� HO� (VWDGR� GH� GHUHFKR� HV� HO� UHVXOWDGR� SURYLVLRQDO
GH� XQ� SURFHVR� GH� UDFLRQDOL]DFLyQ� GHO� SRGHU� FRQIRUPH� DO� FXDO� VH
UHLYLQGLFD� \� IRUWDOHFH� D� OD� EXUJXHVtD�� 3URJUHVLYDPHQWH�� HPSHUR�
WDPELpQ� ORV� WUDEDMDGRUHV�� RUJDQL]DGRV� HQ� VLQGLFDWRV� \� DXQ� HQ� SDU�
WLGRV�� ORJUDQ� HVWDEOHFHU� HO� ´SRGHU� OHJLVODWLYR� GHO� SXHEORµ�� $Vt�� HO
HFRQyPLFDPHQWH� GpELO� SURFXUD�� D� WUDYpV� GH� XQD� QXHYD� OHJLVODFLyQ�
´WUDEDUµ� DO� HFRQyPLFDPHQWH� SRGHURVR� \� REOLJDUOR� D� FRQFHGHU� PD�
\RUHV� SUHVWDFLRQHV�

=LSSHOLXV��� DGRSWD� OD� H[SUHVLyQ� ´(VWDGR� VRFLDO� OLEHUDOµ� SDUD� FD�
UDFWHUL]DU� D� OD� VRFLHGDG� LQGXVWULDOL]DGD� GH� 2FFLGHQWH� GRQGH� VH� JD�
UDQWLFHQ� ODV� SRVLELOLGDGHV� GHO� GHVDUUROOR� LQGLYLGXDO� DO� WLHPSR� TXH
VH� OLPLWD� HO� HJRtVPR� TXH� SHUMXGLFD� OD� OLEHUWDG� GHO� FRQMXQWR�� &RPR
FRUUHFWLYR�GH� ODV�GLVWRUVLRQHV�GHO� OLEHUDOLVPR��HVH�(VWDGR� VRFLDO�GHEH
LQWHUYHQLU� VLHPSUH� TXH� OD� HFRQRPtD� GH� PHUFDGR� KDJD� SHOLJUDU� ODV
FRQGLFLRQHV� PLVPDV� GHO� PHUFDGR� OLEUH� R� GH� FDXVDU� GDxRV� VLJQLIL�
FDWLYRV� D� OD� HFRQRPtD� QDFLRQDO� R� DO� PHGLR� DPELHQWH�

+HUPDQ� +HOOHU� \� (OtDV� 'tD]��� LGHQWLILFDQ� DO� (VWDGR� VRFLDO� GH
GHUHFKR� FRPR� XQD� HWDSD� GH� WUDQVLFLyQ�� HO� SULPHUR� KDFLD� HO� VRFLD�
OLVPR� �GH� DKt� OD� ´SURYLVLRQDOLGDGµ� GHO� (VWDGR� VRFLDO� GH� GHUHFKR��
\� HO� VHJXQGR� KDFLD� HO� (VWDGR� GHPRFUiWLFR� GH� GHUHFKR�� (O� MXLFLR
GH� =LSSHOLXV� HV� PiV� UHVHUYDGR�� DOXGH� D� XQD� RVFLODFLyQ� GHO� GHVD�
UUROOR� KLVWyULFR� HQWUH� HO� (VWDGR� GH� ELHQHVWDU� \� HO� OLEHUDOLVPR� D� WUD�
YpV� GHO� FXDO� VH� HYLGHQFLD� HO� ULHVJR� TXH� HQIUHQWD� FRQWLQXDPHQWH� HO
(VWDGR�� UHGXFLU� HO� XPEUDO� GH� OD� OLEHUWDG�� ´VRIRFDQGR� DVt� XQD� QH�
FHVLGDG� HOHPHQWDOµ�� R� H[WHQGHU� ORV� HIHFWRV� GH� OD� OLEHUWDG�� ´FRQ� OR
FXDO� DEUH� OD� SXHUWD� D� ODV�SRVLELOLGDGHV�� JXVWRVDPHQWH� DSURYHFKDGDV�
GH� DEXVDU� GH� DTXpOODµ�� 3RU� HVR�� FRQFOX\H�� OD� LQHVWDELOLGDG� GH� ODV
IRUPDV� GHO� (VWDGR� OLEHUDO� VH� RULJLQD� HQ� TXH� ´OD� OLEHUWDG� LQGXFH�
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XQD�\�RWUD� YH]�� D�DEXVDU�GH�HOODµ�� \� WDO� DEXVR�FRQGXFH�QXHYDPHQWH
D� UHVWULQJLUOD�

7UHV� REVHUYDFLRQHV� GH� (OtDV� 'tD]� VRQ� GH� WUDVFHQGHQFLD� \� GHEHQ
VHU� WRPDGDV� HQ� FRQVLGHUDFLyQ� FXDQGR� VH� WUDWD� GHO� (VWDGR� VRFLDO� GH
GHUHFKR�� XQD�� TXH� QR� WRGR� OR� TXH� VH� GHQRPLQD� ´LPSHULR� GH� OD
OH\µ� HV� QHFHVDULDPHQWH� (VWDGR� GH� GHUHFKR�� (VD� DVHYHUDFLyQ� SXHGH
HMHPSOLILFDUVH� FRQ� OD� KLSHUWURILD� QRUPDWLYD� �´QRUPRFUDFLDµ�� GLUtD
+HOOHU�� GH� ODV� GLFWDGXUDV�� OD� VHJXQGD�� TXH� HO� (VWDGR� VRFLDO� GH� GH�
UHFKR� UHTXLHUH� GH� XQ� ´HMHFXWLYR� IXHUWHµ�� FDSD]� GH� KDFHU� SUHYDOHFHU
HO� LQWHUpV� UHLYLQGLFDWRULR� GH� OD� VRFLHGDG� \� OD� DSWLWXG� LQWHUYHQFLR�
QLVWD� GHO� (VWDGR�� VREUH� OD� YRFDFLyQ� FRPSODFLHQWH� GHO� SDUODPHQWD�
ULVPR�� \� OD� WHUFHUD�� TXH� H[LVWH� XQ� HYLGHQWH� SDUHQWHVFR� HQWUH� HO
(VWDGR� VRFLDO� GH� GHUHFKR� \� HO� (VWDGR� GH� ELHQHVWDU�� (VWH� ~OWLPR� HQ
HIHFWR�� VXHOH� FDUDFWHUL]DUVH� SRU� OD� SUHVWDFLyQ� FUHFLHQWH� GH� VHUYLFLRV
S~EOLFRV� GH� LQWHUpV� VRFLDO� FRPR� HGXFDFLyQ�� YLYLHQGD�� DEDVWR�� DWHQ�
FLyQ� PpGLFD� \� DVLVWHQFLD� VRFLDO�� XQ� VLVWHPD� LPSRVLWLYR� SURJUHVLYR�
OD� WXWHOD� GH� ORV� GHUHFKRV� XUEDQR�� REUHUR� \� DJUDULR�� \� OD� UHGLVWUL�
EXFLyQ� GH� OD� ULTXH]D�

/D� YLVLyQ� ZHLPDULDQD� �R� HXURSHD�� GHO� (VWDGR� VRFLDO� GH� GHUHFKR�
OR� LGHQWLILFD� HVWULFWDPHQWH� FRQ� OD� FODVH� REUHUD� \� FRQ� VXV� IRUPDV
RUJDQL]DGDV� GH� OXFKD�� HO� VLQGLFDWR� \� HO� SDUWLGR�� $� VX� YH]�� XQD
YLVLyQ� ODWLQRDPHULFDQD� GH� OD� PLVPD� UHDOLGDG�� WLHQGH� D� LQYROXFUDU�
FRPR�\D� VH�PHQFLRQy� HQ� HO� SiUUDIR�SUHFHGHQWH�� D� ORV� VHFWRUHV�PDU�
JLQDGRV�GH� ODV�FLXGDGHV�\�D� ORV� WUDEDMDGRUHV�DJUtFRODV�� OD�SURWHFFLyQ
GH� FX\RV� LQWHUHVHV� �PX\� GLIXVRV� HQ� HO� SULPHUR� GH� ORV� FDVRV�� DSHQDV
VH� SURGXFH� FRQ� PHGLDQD� HIHFWLYLGDG� SRU� SDUWH� GH� RUJDQL]DFLRQHV
DJUDULDV�� 'H� HVWD� VXHUWH� HO� FDStWXOR� HFRQyPLFR� GHO� (VWDGR� VRFLDO
GH� GHUHFKR� HQ� (XURSD� \� HQ� /DWLQRDPpULFD� VH� LQWHJUD� SRU� UXEURV
GLIHUHQWHV�� LQGXVWULDO� \� FRPHUFLDO� HQ� HO� SULPHU� FDVR�� DGLFLRQDGR� GHO
XUEDQR� \� DJUtFROD� HQ� HO� VHJXQGR�

3RU� WRGR� OR� DQWHULRU� FRQVLGHUR� TXH�� D� ORV� SULQFLSLRV� EiVLFRV� GHO
(VWDGR�GH�GHUHFKR� �SURSRUFLRQDOLGDG�\�H[FHVR��HQXQFLDGRV�SRU�=LS�
SHOLXV� \� TXH� IXHURQ� PHQFLRQDGRV� PiV� DUULED�� SXHGHQ� DJUHJDUVH
GRV� PiV�� FRPSOHPHQWDULRV� GH� DTXpOORV� \� TXH� SHUPLWHQ� HQFXDGUDU
VDWLVIDFWRULDPHQWH� DO� (VWDGR� VRFLDO� GH� GHUHFKR�� 3URSRQJR� LQFOXLU� HO
SULQFLSLR�GH� UD]RQDELOLGDG�� HQ�YLUWXG�GH�TXH� OD�RUJDQL]DFLyQ�HVWDWDO
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GHEH� WHQGHU� D� OD� LQWHJUDFLyQ� \� QR� D� OD� HVWUDWLILFDFLyQ� GH� OD� VRFLH�
GDG�� \� HO� SULQFLSLR� GH� HTXLGDG�� WRGD� YH]� TXH� OD� LJXDOGDG� HQWUH
GHVLJXDOHV� HV� PHUDPHQWH� FRQMHWXUDO�� (VWRV� SULQFLSLRV� �ORV� VXVWHQ�
WDGRV� SRU� =LSSHOLXV� \� ORV� SURSXHVWRV� SRU� Pt�� SHUPLWHQ� H[SOLFDU� OD
IXQFLyQ� GHO� (VWDGR� GH� GHUHFKR� HQ� XQ� VLVWHPD� FRQVWLWXFLRQDO� GHPR�
FUiWLFR�

$O� LJXDO� TXH� HO� FRQFHSWR� GH� (VWDGR� GH� GHUHFKR� HV� FXHVWLRQDGR
SRU� .HOVHQ�� HO� GH� (VWDGR� VRFLDO� GH� GHUHFKR� WDPSRFR� HV� DGPLWLGR
SDFtILFDPHQWH� SRU� OD� GRFWULQD��(Q� HVSHFLDO� )RUVWKRII��� DUJXPHQWDED
HQ� ����� TXH� OD� UHODFLyQ� HQWUH� (VWDGR� GH� GHUHFKR� \� (VWDGR� VRFLDO
SODQWHD� SUREOHPDV� GH� JUDQ� FDODGR�� 6H� WUDWD�� GLFH�� GH� GRV� (VWDGRV
GLIHUHQWHV� H� LQFRPSDWLEOHV� HQ� HO� iPELWR� FRQVWLWXFLRQDO�� 3RU� XQ� ODGR
HO� (VWDGR� GH� GHUHFKR� WLHQH� SRU� HMH� XQ� VLVWHPD� GH� OLEHUWDGHV�� \� SRU
RWUR� HO� (VWDGR� VRFLDO� WLHQH� SRU� REMHWR� XQ� VLVWHPD� GH� SUHVWDFLRQHV�
(O� DXWRU� FRQVLGHUD� TXH� OD� WHQGHQFLD� GHO� (VWDGR� VRFLDO� OOHYD� D� XQD
H[SDQVLyQ� SURJUHVLYD� GHO� SRGHU� RUJDQL]DGR�� \� D� XQD� GHSHQGHQFLD
FUHFLHQWH� GH� OD� VRFLHGDG� FRQ� UHODFLyQ� D� ODV� SUHVWDFLRQHV� \� D� ODV
DFFLRQHV� GH� GLVWULEXFLyQ� GH� OD� ULTXH]D� SRU� SDUWH� GH� HVH� SRGHU�
)RUVWKRII� DGRSWD�� HQ� HVWH� SXQWR�� OD� PLVPD� FRQFOXVLyQ� D� OD� TXH
+D\HN� GHQRPLQy� HO� ´FDPLQR� GH� VHUYLGXPEUHµ�� HO� (VWDGR� VRFLDO
DFDED� WUDQVIRUPDQGR� DO� (VWDGR� GH� GHUHFKR� HQ� XQ� (VWDGR� WRWDOL�
WDULR�

4XLQFH� DxRV� GHVSXpV� )RUVWKRII��� PDWL]y� VXV� SXQWRV� GH� YLVWD�� \
DGPLWLy� TXH� OD� SUHVHQFLD� GH� LQVWLWXFLRQHV� GHPRFUiWLFDV� SRGtD� DWH�
QXDU� OD� WHQVLyQ� HQWUH� ORV� GRV�PRGHORV�GH�(VWDGR�� H� LQFOXVR�SHUPLWLU
VX� FRPSOHPHQWDULHGDG�� (VWD� FRQFOXVLyQ� VH� YH� FRQILUPDGD� SDUFLDO�
PHQWH� SRU� ODV� WHQGHQFLDV� GHO� FRQVWLWXFLRQDOLVPR� FRQWHPSRUiQHR�
(Q� ODV� &RQVWLWXFLRQHV� GH� &RORPELD� �DUWtFXOR� �R���� (FXDGRU� �DU�
WtFXOR� �R��� \� 3DUDJXD\� �DUWtFXOR� �R���� SRU� HMHPSOR�� DSDUHFH� \D� HO
FRQFHSWR�GH�(VWDGR� VRFLDO� GH�GHUHFKR�� HQ� ODV�GH�$OHPDQLD� �DUWtFXOR
����� (VSDxD� �DUWtFXOR� ������ 7XUTXtD� �DUWtFXOR� �R��� \� 9HQH]XHOD� �DU�
WtFXOR� �R���� HO� SULQFLSLR� VRFLDO� DSDUHFH� DFRPSDxDGR� SRU� HO� GHPRFUi�
WLFR�� $GHPiV�� FRPR� VH� YH� HQ� HO� QXPHUDO� ��� HO� FRQVWLWXFLRQDOLVPR
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�� )RUVWKRII�� (UQVW�� ´3UREOHPDV� FRQVWLWXFLRQDOHV� GHO� (VWDGR� VRFLDOµ�� HQ� $EHQGURWK��:��HW
DO��� (O� (VWDGR� VRFLDO�� 0DGULG�� &HQWUR� GH� (VWXGLRV� &RQVWLWXFLRQDOHV�� ������ SS�� ��� \� VV�

�� ,G��� ´&RQFHSWR� \� HVHQFLD� GHO� (VWDGR� VRFLDO� GH� GHUHFKRµ�� HQ� $EHQGURWK��:��HW� DO��� RS�
FLW��� QRWD� DQWHULRU�� SS�� ��� \� VV�



VRFLDO� VXUJLy� FRQ� ODV� &RQVWLWXFLRQHV� PH[LFDQD� GH� ����� \� DOHPDQD
GH�������DXQTXH�QR� VH�XWLOL]y�GH�PDQHUD�H[SUHVD�HO� WpUPLQR� VRFLDO�
/D� QDWXUDOH]D� VRFLDO� GH� QXPHURVDV� &RQVWLWXFLRQHV� KD� TXHGDGR� LP�
SOtFLWD� HQ� VX� FRQWHQLGR�� GH� OD� PLVPD� IRUPD� TXH� KD� RFXUULGR� FRQ
HO� FRQFHSWR� PLVPR� GH� (VWDGR� GH� GHUHFKR�

$KRUD� ELHQ�� D� OD� LQYHUVD� GH� OR� SUHYLVWR� SRU� +D\HN� \� SRU� HO
SURSLR� )RUVWKRII� HQ� ������ QR� IXH� HO� (VWDGR� VRFLDO� HO� TXH� GHVPRQWy
DO� GH� GHUHFKR�� VLQR� HO� (VWDGR� �OLEHUDO�� GH� GHUHFKR� HO� TXH� KD� SUH�
YDOHFLGR� VREUH� HO� VRFLDO�� $� SHVDU� GH� ODV� GLVSRVLFLRQHV� FRQVWLWXFLR�
QDOHV�� GRQGH� ODV� KD\�� OD� WHQGHQFLD� GRPLQDQWH� HV� HQ� HO� VHQWLGR� GH
UHGXFLU� OD� SUHVHQFLD� GHO� (VWDGR�� (O� VLVWHPD� SUHVWDFLRQDO� \� ODV� SR�
OtWLFDV� GH� UHGLVWULEXFLyQ� GH� OD� ULTXH]D� TXH� FDUDFWHUL]DQ� DO� (VWDGR
GH� ELHQHVWDU�� YDQ� HQ� UHWURFHVR��$OOt� GRQGH� VH� FRQVHUYDQ� HQ� HO� WH[WR
FRQVWLWXFLRQDO�� SURJUHVLYDPHQWH� VH� YDQ� WUDQVIRUPDQGR� HQ� FOiXVXODV
VHPiQWLFDV�

,9�� (67$'2� 62&,$/� <� '(02&5É7,&2� '(� '(5(&+2

/D� SULPHUD� YH]� TXH� VH� XWLOL]y� OD� H[SUHVLyQ� ´(VWDGR� GHPRFUiWLFR
\� VRFLDOµ� IXH� GXUDQWH� OD� UHYROXFLyQ� GH� 3DUtV� GH� ������ VL� ELHQ� OD
LQWHJUDFLyQ� GHO� GHUHFKR� LQGLYLGXDO� \� GHO� GHUHFKR� VRFLDO� \D� VH� DG�
YHUWtD� GHVGH� ORV� LQWHQVRV� DxRV� GH� OD� &RQYHQFLyQ���� /DV� GHPDQGDV
GHO� UHFRQRFLPLHQWR� GHO� GHUHFKR� DO� WUDEDMR� SODQWHDGDV� SRU� ORV� VR�
FLDOLVWDV�� HQFDEH]DGRV� SRU� /RXLV� %ODQF� \� VHFXQGDGDV� SRU� HO� FRQV�
WLWXFLRQDOLVWD� &RPHUQLQ�� HQFRQWUDURQ� XQD� IXHUWH� UHVLVWHQFLD� HQ� ORV
DUJXPHQWRV� GH�7RFTXHYLOOH� \� GH�7KLHUV��(Q� HO� SURFHVR�GH� DFXHUGRV
SUHYLRV� D� OD� HODERUDFLyQ� GH� XQ� QXHYR� WH[WR� FRQVWLWXFLRQDO�� ORV� VR�
FLDOLVWDV� \� ORV� FRQVHUYDGRUHV� DFRUGDURQ� LPSXOVDU� XQ� PRGHOR� WUDQV�
DFFLRQDO�GH�´(VWDGR�GHPRFUiWLFR�\� VRFLDOµ�� FRPR�UHVXOWDGR�GHO� FXDO
IXH� DSUREDGD� OD�&RQVWLWXFLyQ� SUHVLGHQFLDOLVWD� GH� HVH� DxR��(VWD� QRU�
PD� LQFRUSRUy� DOJXQDV� UHLYLQGLFDFLRQHV� VRFLDOHV�� SHUR� QR� HO� GHUHFKR
DO� WUDEDMR�

8Q� VLJOR�PiV� WDUGH� OD�/H\�)XQGDPHQWDO� GH�%RQQ� �DUWtFXOR� ������
GH� ������ IXH� OD� SULPHUD� GLVSRVLFLyQ� FRQVWLWXFLRQDO� TXH� LQFOX\y� HO
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FRQFHSWR� GH� (VWDGR� GH� GHUHFKR� GHPRFUiWLFR� \� VRFLDO�� 'HVSXpV� OR
KDQ� KHFKR� WDPELpQ� ODV� &RQVWLWXFLRQHV� GH� (VSDxD� �DUWtFXOR� �����
7XUTXtD� �DUWtFXOR� �R��� \� 9HQH]XHOD� �DUWtFXOR� �R���� (Q� RWUDV� &RQV�
WLWXFLRQHV� VH� KD� LQFRUSRUDGR� HO� SULQFLSLR� GH� (VWDGR� GHPRFUiWLFR
GH� GHUHFKR�� VLQ� PHQFLRQDU� H[SUHVDPHQWH� HO� FRPSRQHQWH� VRFLDO�� (V
HO� FDVR� GH� OD� FDUWD� VXSUHPD� GH� %UDVLO� �DUWtFXOR� �R���� $EHQGURWK��

DGYLHUWH� TXH�� HQ� FXDQWR� D� $OHPDQLD�� OD� IyUPXOD� ´(VWDGR� VRFLDO� GH
GHUHFKRµ� KD� SHUGLGR� FRQH[LyQ� FRQ� OD� GH� ´(VWDGR� VRFLDO� \� GHPR�
FUiWLFR� GH� GHUHFKRµ�� 3DUD� FRUURERUDUOR�� PHQFLRQD� ODV� GHFLVLRQHV
GHO� 7ULEXQDO� &RQVWLWXFLRQDO� )HGHUDO� \� GHO� 7ULEXQDO� )HGHUDO� GHO
7UDEDMR�� TXH� VyOR� DOXGHQ� DO� FRPSRQHQWH� VRFLDO� GHO� WH[WR� FRQVWLWX�
FLRQDO�� (O� PLVPR� DXWRU� DGPLWH���� QR� REVWDQWH�� TXH� ´FRQ� OD� IRUPX�
ODFLyQ� GHO� SULQFLSLR� MXUtGLFR� GH� OD� HVWDWDOLGDG� GH� GHUHFKR� GHPR�
FUiWLFD� \� VRFLDO�� OD� &RQVWLWXFLyQ� KD� SUHWHQGLGR�� VLQ� GXGD�� DVHJXUDU
HIHFWLYDPHQWH� XQ� PtQLPR� GH� LGHDV� VREUH� HO� FRQWHQLGR� GH� DTXHO
SULQFLSLRµ�� OR� TXH� HMHUFH� XQD� IXHU]D� YLQFXODQWH� SDUD� HO� OHJLVODGRU�
HO� JRELHUQR� \� ORV� /lQGHU�

(Q� HO� (VWDGR� VRFLDO� \� GHPRFUiWLFR� GH� GHUHFKR� VH� LQFOX\HQ� OD
WXWHOD� GHO� LQGLYLGXR� \� GH� VXV� GHUHFKRV� GH� SDUWLFLSDFLyQ� SROtWLFD� \
ODV� UHODFLRQHV� GH� FODVH�� LQVWLWX\HQGR�PHFDQLVPRV� GH� GLVWULEXFLyQ� GH
ULTXH]D� D� WUDYpV� GHO� VDODULR�� GHO� HMHUFLFLR� GH� GHUHFKRV� FROHFWLYRV� \
GH� XQ� FRQMXQWR� GH� SUHVWDFLRQHV� TXH� DWLHQGHQ� DO� ELHQHVWDU�

/R�FDUDFWHUtVWLFR�GH�HVWD� IRUPD�GH�(VWDGR�HV� OD�YLQFXODFLyQ�HQWUH
ORV� FRQWHQLGRV� VRFLDOHV� \� ORV� FRQFHUQLHQWHV� DO� SOXUDOLVPR�� /D� SDU�
WLFLSDFLyQ� FLXGDGDQD� HV� LQGLVSHQVDEOH� WDQWR� SDUD� DPSOLDU� ORV� GHUH�
FKRV� TXH� FRUUHVSRQGHQ� DO� FXHUSR� VRFLDO�� FXDQWR� SDUD� HMHUFHU� XQ
HIHFWLYR� FRQWURO� YHUWLFDO� VREUH� ORV� yUJDQRV� GHO� SRGHU�� 8Q� (VWDGR
TXH� SUHVFLQGH� GHO� SOXUDOLVPR� WLHQGH� DFHOHUDGDPHQWH� DO� SDWHUQDOLV�
PR�� \� GH� DKt� D� OD� DGRSFLyQ� GH� IRUPDV� GRJPiWLFDV� GH� HMHUFLFLR� GH
OD� DXWRULGDG�
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�� $EHQGURWK�� :ROIJDQJ�� ´(O� (VWDGR� GH� GHUHFKR� GHPRFUiWLFR� \� VRFLDO� FRPR� SUR\HFWR
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/DV� FDUDFWHUtVWLFDV� GHO� (VWDGR� GH� GHUHFKR� KDQ� SHUPLWLGR� GHILQLU� DO
VLVWHPD�FRQVWLWXFLRQDO��(Q� HVWH� VHQWLGR� VH� DGYLHUWHQ� FXDWUR� JUDQGHV� WHQ�
GHQFLDV�� OD� OLEHUDO�� OD� VRFLDO�� OD� GHPRFUiWLFD� \� OD� FXOWXUDO�� &XDQGR
HQWUy� HO� VLJOR� ;;� GRPLQDED� HO� FRQVWLWXFLRQDOLVPR� OLEHUDO� IUDJXDGR
D� WRGR� OR� ODUJR� GH� OD� FHQWXULD� SUHFHGHQWH�� /DV� &RQVWLWXFLRQHV� VH
HVWUXFWXUDEDQ� D� SDUWLU� GH� ORV� GHUHFKRV� GH� OLEHUWDG�� SURSLHGDG�� VH�
JXULGDG� MXUtGLFD� H� LJXDOGDG�� $OJXQRV� GH� VXV� FRURODULRV� HUDQ� ORV
GHUHFKRV� GH� DVRFLDFLyQ�� SHWLFLyQ�� VXIUDJLR� \� OLEHUWDG� GH� FRQFLHQFLD�

$XQTXH�� FRPR� DILUPD� 9DQRVVL���� QR� HV� VHQFLOOR� IRUPXODU� XQ� MXL�
FLR� TXH� FRPSUHQGD� OD� WRWDOLGDG� GHO� FLFOR� GHO� FRQVWLWXFLRQDOLVPR
VRFLDO�� HQWUH� RWUDV� FRVDV� SRUTXH� WRGDYtD� QR� VH� H[WLQJXH�� Vt� HV� SR�
VLEOH� LGHQWLILFDU� DOJXQRV� WUD]RV� GH� FDUiFWHU� JHQHUDO�� (O� FRQVWLWXFLR�
QDOLVPR� VRFLDO� DSDUHFLy� HQ� OD� FDUWD� GH� 4XHUpWDUR� GH� ����� \� HQ� OD
&RQVWLWXFLyQ� DOHPDQD� GH�:HLPDU� GH� ������ )XH� pVWD� OD� TXH�PD\RU
LQIOXHQFLD� WXYR� HQ� (XURSD�� PLHQWUDV� TXH� OD� PH[LFDQD� UHFLELy� PD�
\RU� GLIXVLyQ� HQ� $PpULFD� /DWLQD�� /DV� WHVLV� VRFLDOHV� GH� :HLPDU� WX�
YLHURQ� UHVRQDQFLD� HQ� ODV� VRFLHGDGHV� LQGXVWULDOHV�� VREUH� WRGR� SRUTXH
SHUPLWtDQ� KDFHU� IUHQWH� D� ODV� SUHVLRQHV� REUHUDV� TXH� HQFRQWUDEDQ
LQVSLUDFLyQ� HQ� OD� UHYROXFLyQ� VRYLpWLFD�� ODV� WHVLV� PH[LFDQDV� IXHURQ
PiV� DWUDFWLYDV� SDUD� TXLHQHV� WHQtDQ� TXH� SDOLDU� OD� LQTXLHWXG� GH� ODV
VRFLHGDGHV� UXUDOHV�

/DV� FDUDFWHUtVWLFDV� IXQGDPHQWDOHV� GHO� FRQVWLWXFLRQDOLVPR� VRFLDO
FRQVLVWLHURQ�HQ�HO� UHFRQRFLPLHQWR�GH� ORV�GHUHFKRV�D� OD�RUJDQL]DFLyQ
SURIHVLRQDO�� D� OD� KXHOJD�� D� OD� FRQWUDWDFLyQ� FROHFWLYD�� DO� DFFHVR� D
OD� ULTXH]D� �HQ� HO� FDVR� PH[LFDQR� VLJQLILFy� XQD� DPSOLD� JDPD� GH
DFFLRQHV� GH� QDWXUDOH]D� DJUDULD��� \� GH� SULQFLSLRV� GH� HTXLGDG� HQ� ODV
UHODFLRQHV� MXUtGLFDV� \� HFRQyPLFDV�� $Vt� VH� H[SOLFD� HO� VXUJLPLHQWR� GH
OD� VHJXULGDG� VRFLDO�� GH� ORV� WULEXQDOHV� ODERUDOHV�� \� OD� GHIHQVD� GH� GHUH�
FKRV� FRPR� OD� MRUQDGD�� HO� VDODULR� \� HO� GHVFDQVR� REOLJDWRULR�� 7DP�
ELpQ� DSDUHFLHURQ� ORV� GHUHFKRV� SUHVWDFLRQDOHV� FRQ� FDUJR� DO� (VWDGR�
FRPR� ORV� FRQFHUQLHQWHV� D� HGXFDFLyQ�� VDOXG�� YLYLHQGD� \� DEDVWR�
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8QR� GH� ORV� HIHFWRV�PiV� VHxDODGRV� GHO� FRQVWLWXFLRQDOLVPR� VRFLDO� IXH
VHUYLU� FRPR� EDVH� D� OD� DFFLyQ� LQWHUYHQFLRQLVWD� GHO� (VWDGR�� 3RU� HVR
GXUDQWH� HO� SURFHVR� LQLFLDGR� HQ� OD� GpFDGD� GH� ORV� RFKHQWD�� HO� SUR�
JUHVLYR�GHVPDQWHODPLHQWR�GHO�(VWDGR� LQWHUYHQFLRQLVWD�KD� LPSOLFDGR�
LQHYLWDEOHPHQWH�� OD� UHGXFFLyQ� SURJUHVLYD� GHO� (VWDGR� GH� ELHQHVWDU�

(O� FRQVWLWXFLRQDOLVPR� GHPRFUiWLFR�� SRU� VX� SDUWH�� IXH� REMHWR� GH
LPSRUWDQWHV� SUHYLVLRQHV� HQ� VHJXLGD� GH� OD� VHJXQGD� SRVJXHUUD�� /RV
VLVWHPDV�SDUODPHQWDULRV�� D� SDUWLU� GHO� FRQFHSWR�DGRSWDGR�SRU� OD�/H\
)XQGDPHQWDO� GH� %RQQ�� VH� HVWDELOL]DURQ� PHGLDQWH� VX� SDUFLDO� SUHVL�
GHQFLDOL]DFLyQ�� \� ORV� VLVWHPDV� SUHVLGHQFLDOHV� SURSHQGLHURQ� D� VX�SUR�
JUHVLYD� IOH[LELOLGDG� SDUD� KDFHUVH� PiV� UHFHSWLYRV� GH� LQVWUXPHQWRV� \
SURFHGLPLHQWRV� GH� FRQWURO� SROtWLFR�� GH� RULJHQ� SDUODPHQWDULR�� (Q
(VWDGRV�8QLGRV� LQFOXVR� VH� HVWDEOHFLHURQ� OtPLWHV� D� OD� UHHOHFFLyQ� SUH�
VLGHQFLDO� �HQPLHQGD� ���� ������

/DV� FDUDFWHUtVWLFDV� GHO� FRQVWLWXFLRQDOLVPR� GHPRFUiWLFR� KDQ� FRQVLV�
WLGR� HQ� HO� UHFRQRFLPLHQWR� GH� ORV� SDUWLGRV� SROtWLFRV�� HQ� OD� JDUDQWtD� GH
SURFHVRV� HOHFWRUDOHV� OLEUHV� H� LPSDUFLDOHV�� HQ� OD�GHVFHQWUDOL]DFLyQ�GHO� SR�
GHU�� LQFOX\HQGR� ODV� IRUPDV� GHO� (VWDGR� IHGHUDO� \� UHJLRQDO�� HQ� HO� IRU�
WDOHFLPLHQWR� GH� OD� RUJDQL]DFLyQ�� IDFXOWDGHV� \� IXQFLRQDPLHQWR� GH� ORV
FXHUSRV� UHSUHVHQWDWLYRV�� HQ� OD� DGRSFLyQ� GH� IRUPDV� GH� GHPRFUDFLD� VH�
PLGLUHFWD��D�YHFHV� LQFOXVR�HQ�SHUMXLFLR�GH� ORV� VLVWHPDV�UHSUHVHQWDWLYRV�
FRPR� HO� UHIHUpQGXP� OHJLVODWLYR�� HO� SOHELVFLWR�� OD� LQLFLDWLYD� SRSXODU
\�� DXQTXH�PXFKR�PiV� UDUR�� HQ� OD� UHYRFDFLyQ�GH� ORV� UHSUHVHQWDQWHV�

(O� FRQVWLWXFLRQDOLVPR� GH� OD� ~OWLPD� GpFDGD� GHO� VLJOR� ;;� VH� VLJ�
QLILFy� SRU� HO� pQIDVLV� HQ� ORV� GHUHFKRV� FXOWXUDOHV�� /RV� GHUHFKRV� FXO�
WXUDOHV� QR� VRQ�� FRPR� ORV� VRFLDOHV�� GHUHFKRV� GH� FODVH�� QL� FRPR� ORV
GHPRFUiWLFRV�� GHUHFKRV� XQLYHUVDOHV�� /RV� FXOWXUDOHV� VRQ�GHUHFKRV� FR�
OHFWLYRV� TXH� WXWHODQ� LQWHUHVHV� UHOHYDQWHV� TXH� FRQFLHUQHQ� D� WRGRV� ORV
HVWUDWRV� VRFLRHFRQyPLFRV�� (QWUH� HVRV� LQWHUHVHV� HVWiQ� ORV� GHUHFKRV
KXPDQRV�� SHUR� OD� JDPD� HV� PX\� DPSOLD�� &RPSUHQGH� HO� GHUHFKR� D
OD� SURWHFFLyQ� GHO� DPELHQWH�� DO� GHVDUUROOR�� DO� RFLR� \� HO� GHSRUWH�� D� OD
LQWLPLGDG��D� OD�QR�GLVFULPLQDFLyQ��D� OD�PLJUDFLyQ��D� OD� LQIRUPDFLyQ�
D� OD� REMHFLyQ� GH� FRQFLHQFLD�� D� OD� VHJXULGDG� HQ� HO� FRQVXPR�� \� D
OD� GLYHUVLGDG� OLQJ�tVWLFD�� FXOWXUDO� \� pWQLFD�� HQWUH� RWURV� DVSHFWRV�

3HWHU� +lEHUOH�� SRU� RWUD� SDUWH�� FRQVLGHUD� TXH� HO� (VWDGR� VRFLDO
GH� GHUHFKR� HV� XQ� HOHPHQWR� GHO� (VWDGR� FRQVWLWXFLRQDO�� (VWD� WHVLV� QR

��� ',(*2� 9$/$'e6



GHEH� VHU� FRQIXQGLGD� FRQ� OD� SURSXHVWD� GH� =DJUHEHOVN\�� UD]RQDGD�
PHQWH� UHIXWDGD� SRU� 5RGROIR� 9i]TXH]���� HQ� WDQWR� TXH� HO� DXWRU� LWD�
OLDQR� SODQWHD� HO� FRQFHSWR� GH� ´(VWDGR� FRQVWLWXFLRQDO� GH� GHUHFKRµ
FRPR� DOWHUQDWLYR� IUHQWH� DO� GH� (VWDGR� GH� GHUHFKR�� (Q� HO� FDVR� GH
+lEHUOH��� QR� VH� VXJLHUH� OD� VXEVWLWXFLyQ� GH� XQ� FRQFHSWR� SRU� RWUR�
VLQR� VXEVXPLU� XQR� HQ� HO� RWUR�� /RV� DUJXPHQWRV� VRQ� FRQYLQFHQWHV�
SXHV�� FRPR� VH� GLMR� OtQHDV� DUULED�� OD� UHODFLyQ� HQWUH� HO� (VWDGR� GH
GHUHFKR� \� HO� FRQVWLWXFLRQDOLVPR� VH� KD� YHQLGR� GHVDUUROODGR� GH� XQD
PDQHUD� VLPELyWLFD�� KDVWD� OOHJDU� D� IRUPDU� XQD� FODUD� XQLGDG�

9,�� /Ì0,7(6� '(� /$� /(<

'HVGH� OD� SHUVSHFWLYD� GH�+DEHUPDV��� HO� (VWDGR� GH� GHUHFKR� HV� OD
IRUPD� GH� UHJXODFLyQ� GH� ORV� FLFORV� GHO� SRGHU� HQ� ODV� VRFLHGDGHV� FRP�
SOHMDV�� (Q� HVWH� VHQWLGR� DSRUWD� XQ� QXHYR� HOHPHQWR�� HO� GH� VRFLHGDGHV
FRPSOHMDV�� 1R� HV� GLItFLO� VXSRQHU� D� OR� TXH� VH� UHILHUH�� SHUR� HQ� WRGR
FDVR� QR� UHVXOWD� H[SOtFLWR�� $SDUHQWHPHQWH� SRGUtD� HQFXEULU� XQD� WDX�
WRORJtD�� SRUTXH� OD� LGHD� PLVPD� GH� (VWDGR�� FRQ� VX� HQWUDPDGR� QRU�
PDWLYR� \� FRQFHSWXDO�� VyOR� HV� GDEOH� HQ� ODV� ´VRFLHGDGHV� FRPSOHMDVµ�
GH� QLQJXQD� PDQHUD� HQ� OR� TXH� VHUtD� VX� DQWLQRPLD�� ODV� VRFLHGDGHV
WULEDOHV���� SRU� HMHPSOR�� 3HUR� HVD� DSDUHQWH� UHGXQGDQFLD� VH� GHVSHMD
FXDQGR� HO� PLVPR� DXWRU� DILUPD��� TXH� HO� (VWDGR� GH� GHUHFKR� ´QR
SXHGH� WHQHUVH� QL� PDQWHQHUVH� VLQ� XQD� GHPRFUDFLD� UDGLFDOµ�� (Q� HVWH
SXQWR�� OD� QXHYD� LQFyJQLWD� D� GHVSHMDU� HV� TXp� GHEH� HQWHQGHUVH� SRU
HVH� WLSR� GH� GHPRFUDFLD�� 1R� HV�� GHVGH� OXHJR�� XQ� FRQFHSWR� GH� UD�
GLFDOLVPR� GHULYDGR� GH� OD� FRQWXQGHQFLD� GH� OD� DFFLyQ� GHO� SRGHU� HQ
QRPEUH� GH� OD� VRFLHGDG�� R� GH� OD� VRFLHGDG� FRQ� HO� SUHWH[WR� GH� OD
OLEHUWDG�� /D� GHPRFUDFLD� HV� UDGLFDO� \� OD� VRFLHGDG� HV� FRPSOHMD�� VLP�
SOHPHQWH� SRUTXH� SUHYDOHFH� OD� UD]yQ� FRPXQLFDWLYD���� (VWD� UD]yQ� HV
HO� PHGLR� OLQJ�tVWLFR� TXH� SHUPLWH� TXH� VH� HVWUXFWXUHQ� ODV� IRUPDV� GH
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YLGD� \� VH� UHDOLFHQ� ODV� LQWHUDFFLRQHV� SURSLDV� GH� HVRV� WLSRV� GH� GH�
PRFUDFLD� \� GH� VRFLHGDG�� 7DPELpQ� (OtDV� 'tD]��� GHVDUUROOD� FRQ� SUH�
FLVLyQ� OD� YLQFXODFLyQ� tQWLPD� HQWUH� HO� VLVWHPD� GHPRFUiWLFR� \� HO� (V�
WDGR� GH� GHUHFKR�� LGHQWLILFDQGR� ODV� OtQHDV� FRQYHUJHQWHV� GH� VX
HYROXFLyQ�

(VD� UD]yQ� FRPXQLFDWLYD� HQXQFLDGD� SRU� +DEHUPDV� HVWi� SUHVHQWH
HQ� ODV� UHODFLRQHV� FRWLGLDQDV�� \� HV� OD� TXH� SHUPLWH� HQFRQWUDU� DFXHU�
GRV� R� DSOD]DU� OD� VROXFLyQ� GH� FRQIOLFWRV�� ([LVWH� XQD� WHQVLyQ� SHUPD�
QHQWH� HQWUH� ORV� SODQWHDPLHQWRV� QRUPDWLYLVWDV� ´TXH� VLHPSUH� FRUUHQ
HO� ULHVJR� GH� SHUGHU� HO� FRQWDFWR� FRQ� OD� UHDOLGDGµ�� \� ORV� REMHWLYLVWDV�
´TXH� HOLPLQDQ� WRGRV� ORV� DVSHFWRV� QRUPDWLYRVµ�� (V�� HQ� ODV� SDODEUDV
TXH� SDUD� HVWH� REMHWR� XWLOL]D� +DEHUPDV���� HO� SUREOHPD� GH� OD� IDFWL�
FLGDG� \� GH� OD� YDOLGH]�� 3DUD� UHVROYHU� ORV� FRQIOLFWRV� VXUJH� HQWRQFHV
OD� UHJXODFLyQ� QRUPDWLYD� GH� ODV� LQWHUDFFLRQHV���� TXH� HV� OR� TXH� FRQ�
YLHUWH� DO� GHUHFKR� HQ� XQD� FDWHJRUtD� GH� OD� PHGLDFLyQ� VRFLDO�

(O� VXSXHVWR� GH� OD� YDOLGH]� MXUtGLFD�� FRQ� VXV� IDFWRUHV� GH� OLEHUWDG
\� FRHUFLyQ�� GHEH� WHQHU� SUHVHQWH� OD� WHQVLyQ� FRQ� OD� UHDOLGDG�� R� IDF�
WLFLGDG�� $TXt� UHDSDUHFH� HO� FRQFHSWR� GH� VRFLHGDG� FRPSOHMD� GH� +D�
EHUPDV�� ´ODV� VRFLHGDGHV� PRGHUQDV� QR� VyOR� VH� LQWHJUDQ� VRFLDOPHQWH
SRU� PHGLR� GH� YDORUHV�� QRUPDV� \� SURFHVRV� GH� HQWHQGLPLHQWR�� VLQR
WDPELpQ� VLVWHPiWLFDPHQWH�� D� WUDYpV� GH� PHUFDGRV� \� GH� SRGHU� HP�
SOHDGR� DGPLQLVWUDWLYDPHQWHµ����7HQHPRV�� SRU� OR�PLVPR�� TXH�PLHQ�
WUDV� TXH� HQ� HO� (VWDGR� GH� GHUHFKR� HO� SRGHU� VyOR� SXHGH� DFWXDU� FRQ
IXQGDPHQWR� HQ� HO� RUGHQ� QRUPDWLYR�� OR� TXH� SHUPLWH� HVWDELOL]DU� ODV
H[SHFWDWLYDV� GH� OD� VRFLHGDG��� \� PDQWHQHU� OD� FRQYLYHQFLD� MXUtGLFD�
PHQWH� RUJDQL]DGD�� OD� IDFWLFLGDG� LQWURGXFH� IDFWRUHV� GH� WHQVLyQ� FX\D
VROXFLyQ� WDPELpQ� HV� H[LJLGD� SRU� OD� VRFLHGDG�� (Q� HVWH� FDVR� QR� VH
GHVFDUWDQ� FRPR� LQVWUXPHQWRV�GH� VROXFLyQ�GH� FRQIOLFWRV� ORV�DFXHUGRV
GH� YROXQWDGHV�� (O� ´SRGHU� FRPXQLFDWLYRµ� VH� ORFDOL]D� HQ� ORV� GRV
HVSDFLRV�� HO� GH� OD� FUHDFLyQ� \� DSOLFDFLyQ� GH� OD� QRUPD�� \� HO� GH� OD
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GHOLEHUDFLyQ� \� VXVFULSFLyQ� GH� DFXHUGRV�� 6H� WUDWD�� SRU� OR�PLVPR�� GH
XQ� FRQFHSWR� GH� QRWDEOH� DPSOLWXG�� TXH� FRPSUHQGH� ORV� IHQyPHQRV
GH� OD� IDFWLFLGDG� \� GH� OD� YDOLGH]�

(O� SUREOHPD� HV� TXH� OD� FRPSRVLFLyQ� FRQVHQVXDO� GH� ORV� FRQIOLFWRV
VH� SUHVWD� D� GLVWRUVLRQHV�� /D� SHUVSHFWLYD� VRFLROyJLFD� GHO� (VWDGR� GH
GHUHFKR��� QR� H[FOX\H�XQ� HTXLOLEULR� HQWUH� ORV�SRGHUHV�GH� LQWHJUDFLyQ
VRFLDO�� GLQHUR�� SRGHU� SROtWLFR� \� VROLGDULGDG�� $TXt� VH� SUHVHQWD� HO
ULHVJR� GH� DPSOLDU� H[FHVLYDPHQWH� HO� Q~PHUR� GH� IDFWRUHV� TXH� LQWHU�
YLHQHQ� HQ� OD� PHGLDFLyQ� VRFLDO�� DGHPiV� GHO� GHUHFKR� PLVPR�� /D� VR�
OXFLyQ� FRQVLVWH� HQ� DFHSWDU� TXH� WRGRV� ORV� SRGHUHV� GH� LQWHJUDFLyQ
VRFLDO� VRQ� SRGHUHV� UHJXODGRV�� 3DUD� HO� WHPD� TXH� QRV� YLHQH� RFXSDQ�
GR�� GH� OD� QR� DSOLFDFLyQ� GH� OD� QRUPD�� HVWR� QRV� SHUPLWH� DOFDQ]DU
XQD� VROXFLyQ� VDWLVIDFWRULD� GHVGH� OD� SHUVSHFWLYD� GHO� (VWDGR� GH� GH�
UHFKR�� HV� SUREDEOH�TXH� FXDQGR�QR� VH� DSOLFD�XQD�QRUPD�SDUD� HYLWDU
PD\RUHV� GDxRV� TXH� FRQ� VX� DSOLFDFLyQ�� VH� HVWp� DSOLFDQGR� RWUD� GLV�
SRVLFLyQ� QRUPDWLYD�� (Q� RWURV� WpUPLQRV�� HV� SRVLEOH� TXH� D� YHFHV� OD
UHJOD� HVSHFtILFD� FHGD� VX� OXJDU� DO� SULQFLSLR� JHQHUDO�� (VWR�� VDEHPRV�
FRPSRUWD� ULHVJRV�� SHUR� VH� H[SOLFD� VyOR� HQ� ODV� VLWXDFLRQHV� OtPLWH�� D
ODV� TXH� WRGR� (VWDGR� GH� GHUHFKR� WLHQH� TXH� KDFHU� IUHQWH� VLQ� H[SR�
QHUVH� D� XQD� IUDFWXUD�� (O� HQXQFLDGR� GH� ORV� SULQFLSLRV� WURSLH]D� FRQ
SUREOHPDV� LQWHUSUHWDWLYRV� TXH� QR� VLHPSUH� HV� IiFLO� VXSHUDU�� 7DP�
ELpQ� GHEH� WHQHUVH� SUHVHQWH� TXH� HO� RUGHQDPLHQWR� MXUtGLFR� FRQVWLWX\H
XQ� VLVWHPD��� TXH� SHUPLWH� H[SOLFDU� OD� RPLVLyQ� HQ� FXDQWR� D� OD� DSOL�
FDFLyQ� GH� XQD� QRUPD� GHWHUPLQDGD� HQ� WDQWR� TXH� VH� DSOLFD� RWUD�
(Q� WDQWR� TXH� HO� VLVWHPD� GHQRWD� XQD� UHODFLyQ� GH� FRKHUHQFLD� HQWUH
ODV� QRUPDV� �VHDQ� UHJODV� R� SULQFLSLRV�� TXH� OR� FRPSRQHQ�� SRGUtD� GH�
FLUVH� TXH� DO� QR� DSOLFDUVH� XQ� GLVSRVLFLyQ� KD\� RWUD� TXH� Vt� VH� FXPSOH�
(VWR�� VLQ� HPEDUJR�� VXSRQGUtD� D� VX� YH]� TXH� XQ� VLVWHPD� HV� SHUIHFWR
\� FDUHFH� GH� ODJXQDV�� &RPR� QR� VH� KD� GHPRVWUDGR� TXH� WDO� FRVD
H[LVWD�� WHQHPRV� TXH� DGPLWLU� TXH� HQ� DOJXQRV� FDVRV� Vt� VH� SRGUi� DILU�
PDU� TXH� OD� QR� DSOLFDFLyQ� GH� XQD� QRUPD� SXHGH� H[SOLFDUVH� HQ� IXQ�
FLyQ� GH� OD� DSOLFDFLyQ� GH� RWUD�� VLQ� TXH� HVWR� FRQVWLWX\D� XQD� DQWLQR�
PLD�� SXHV� HQ� HVWH� FDVR� VH� WUDWDUtD� GH� XQ� VLVWHPD� GHILFLHQWH� SRUTXH
LQFOX\H� QRUPDV� FRQWUDGLFWRULDV� HQWUH� Vt�� 3HUR� WDPELpQ� HV� SRVLEOH
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TXH� HQ� DOJXQRV� FDVRV� OLVD� \� OODQDPHQWH� GHMH� GH� DSOLFDUVH� XQD� GLV�
SRVLFLyQ� VLQ� TXH� VH� SXHGD� GHPRVWUDU� SOHQDPHQWH� OD� DSOLFDFLyQ� GH
RWUD�� (V�� SRU� OR� PLVPR�� XQ� SUREOHPD� GH� DOWD� FRPSOHMLGDG�

(Q� FXDQWR� D� OD� DSOLFDFLyQ� GH� SULQFLSLRV� JHQHUDOHV� GHEH� WHQHUVH
SUHVHQWH� TXH� HO� RUGHQDPLHQWR� MXUtGLFR� HV� GH� JUDQ� DPSOLWXG� \� FRP�
SUHQGH� UHJODV� \� SULQFLSLRV�� (Q� HVWH� WUDEDMR� HVWDPRV� XWLOL]DQGR� OD
YR]� ´QRUPDµ� FRPR� HTXLYDOHQWH� GH� ´UHJODµ�� (VWD� DFODUDFLyQ� HV� SHU�
WLQHQWH�� SRUTXH� OD� GLVWLQFLyQ� FRQ� ORV� SULQFLSLRV� SXHGH� GDU� OXJDU� D
FRQIXVLRQHV��6LQ� HQWUDU�D� OD�SROpPLFD�� \D�DxHMD�� VREUH�HO� VLJQLILFDGR
GH� DPERV� FRQFHSWRV� �UHJOD� \� SULQFLSLR��� HQFXHQWUR� PX\� IXQFLRQDO
SDUD� ORV� REMHWLYRV� GH� HVWH� HVWXGLR� OD� GLIHUHQFLDFLyQ� IRUPXODGD� SRU
$OH[\���� ORV� SULQFLSLRV� VRQ� PDQGDWRV� GH� RSWLPL]DFLyQ� TXH� SXHGHQ
VHU� FXPSOLGRV� HQ� GLIHUHQWH� JUDGR�� HQ� WDQWR� TXH� ODV� UHJODV� ~QLFD�
PHQWH� SXHGHQ� VHU� FXPSOLGDV� R� QR�� 3RU� RWUD� SDUWH�� \� GHQWUR� GHO
SURSyVLWR�GH�HQFXDGUDU� MXUtGLFDPHQWH� �FRPR�FRUUHVSRQGH�D�XQ�SUR�
EOHPD� GHO� (VWDGR� GH� GHUHFKR�� OD� QR� DSOLFDFLyQ� GH� OD� QRUPD�� WDP�
ELpQ� SRGHPRV� UHFXUULU� DO� DPSOLR� HVSDFLR� TXH� QRV� DEUH� OD� FRQFHS�
FLyQ� UHQRYDGD� GHO� SOXUDOLVPR� MXUtGLFR� GH� (OtDV� 'tD]���� 3DUD� 'tD]
OD� LQWHUUHODFLyQ� VRFLHGDG�(VWDGR�GHUHFKR� SHUPLWH� HQWHQGHU� TXH
HO� RUGHQDPLHQWR� MXUtGLFR� HVWi� FRPSXHVWR� SRU� QRUPDV� QXHYDV� \
FRPSRUWDPLHQWRV� DQWHULRUHV�� SRU� OD� FDSDFLGDG� GH� DXWRUUHJXODFLyQ
VRFLDO�� SRU� OD� DXWRQRPtD� GH� OD� YROXQWDG�� SRU� OD� FUHDFLyQ� MXULVSUX�
GHQFLDO� \� SRU� HO� RUGHQ� FRDFWLYR� GHO� (VWDGR�� TXH� HQ� OD� DFWXDOLGDG
HVWi� VXMHWR� D� SURFHVRV� PX\� GLQiPLFRV� GH� WUDQVIRUPDFLyQ�� /D� WH�
VLV�� YLQFXODGD� D� ODV� IXHQWHV� GHO� GHUHFKR�� WLHQH� XQD� ODUJD� WUDGLFLyQ�
SHUR� OR� UHOHYDQWH� HV� DGYHUWLU� TXH� LQFOXVR� ORV� SDUDGLJPDV� ELHQ
HVWDEOHFLGRV� VH� HQFXHQWUDQ� VXMHWRV� D� DFWXDOL]DFLyQ� FRQFHSWXDO�� SUH�
FLVDPHQWH� SRU� OD� QHFHVLGDG� GH� SURYHHU� H[SOLFDFLyQ� D� IHQyPHQRV
WDQ� KHWHURGR[RV� FRPR� OD� QR� DSOLFDFLyQ� GH� OD� QRUPD� HQ� XQ� (VWDGR
GH� GHUHFKR�

'HVGH� OD� DQWLJ�HGDG� KD� KDELGR� XQD� ]RQD� GH� OD� YLGD� FROHFWLYD
GRQGH� OD� DSOLFDFLyQ� HVWULFWD� GH� OD� OH\� KD� VLGR� REMHWR� GH� PDWLFHV�
(Q� $QDOHFWDV���� &RQIXFLR� GHFODUDED�� ´6L� JRELHUQDV� DO� SXHEOR� SRU
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PHGLR� GH� OH\HV� \� ORV� PDQWLHQHV� HQ� RUGHQ� SRU� PHGLR� GH� FDVWLJRV
HOORV� HOXGLUiQ� ORV� FDVWLJRV� SHUR� SHUGHUiQ� VX� VHQWLGR� GH� OD� YHUJ�HQ�
]D�� SHUR� VL� JRELHUQDV� SRU�PHGLR� GH� WX� H[FHOHQFLD�PRUDO� \� ORV�PDQ�
WLHQHV� HQ� RUGHQ� SRU� PHGLR� GH� WX� FRQGXFWD� UHFWD�� HOORV� UHWHQGUiQ
HO� VHQWLGR�GH� OD� YHUJ�HQ]D� \� VH� SRQGUiQ� D� OD� DOWXUD�GH� WX�PRGHORµ�
(Q�HVWH�SXQWR��FRPR�VHxDOD�:LOKHOP���� HO� ILOyVRIR�FKLQR�FRQWUDSRQH
OD� QRUPD� D� OD� FRVWXPEUH�� (VWR� QR� HV� FRPSUHQVLEOH� SDUD� HO� KRPEUH
PRGHUQR�� DJUHJD� HO� ELyJUDIR� GH� &RQIXFLR�� SRUTXH� ´QR� SXHGH� UH�
SUHVHQWDUVH� XQ� PHFDQLVPR� GHO� (VWDGR� VLQ� FyGLJRVµ�� SHUR� HUD� SDUWH
GHO� GHEDWH� VREUH� OD� RUJDQL]DFLyQ� VRFLDO� HQ� OD� &KLQD� GHO� VLJOR� 9,
D�� &�� (O� FRQWUDSXQWR� GH� &RQIXFLR� IXH� DGRSWDGR� SRU�+DQ� )HL� =L���

FDVL� WUHV� VLJORV� PiV� WDUGH�� $� OD� LQYHUVD� GHO� YLHMR� PDHVWUR�� +DQ
FRQVLGHUD�TXH�HO� ULJRU�GHO�FDVWLJR�HV� OD�H[SUHVLyQ�GHO�YHUGDGHUR� DPRU�
SRUTXH� HV� OD� ~QLFD� DFFLyQ� TXH� SHUPLWH� DOHMDU� DO� KRPEUH� GHO� PDO�

7Vw� 7VFKDQ�� FRQWHPSRUiQHR� GH� &RQIXFLR�� TXH� JREHUQDED� HQ
7VFKRQJ�� GHFLGLy� GDU� D� FRQRFHU� ODV� OH\HV�PDQGDQGR� JUDEDU� VX� WH[�
WR� HQ� SODFDV� GH� EURQFH�� SDUD� TXH� QDGLH� DOHJDUD� LQFXPSOLUODV� SRU
GHVFRQRFHUODV�� (VWD� IRUPD� GH� GLIXVLyQ� GH� OD� OH\� HQ� OD� DQWLJ�HGDG�
LQVFULELpQGROD� HQ� SLHGUD� R� HQ� PHWDO�� IXH� XQD� SUiFWLFD� WDPELpQ� VH�
JXLGD� SRU� ORV� SXHEORV� VHPLWDV�� \� OXHJR� SRU� JULHJRV� \� URPDQRV���

(Q� HO� FDVR� FRPHQWDGR�� OD� GLVFUHSDQFLD� HQWUH� 7Vw� \�&RQIXFLR� UHVLGH
HQ� OD� GLIHUHQWH� SHUVSHFWLYD� TXH� VH� WLHQH� GHO� JRELHUQR�� (O� PRUDOLVWD
VDEtD� TXH� QLQJXQD� OH\� SRGUtD� SUHYHU� WRGDV� ODV� FRQGXFWDV�

$Vt� GHELy� GLVFXWLUVH� D� OR� ODUJR� GH� ORV� VLJORV��&LQFR� FHQWXULDV�PiV
WDUGH� OR� VXEUD\D� WDPELpQ� &LFHUyQ�� FXDQGR� UHFRJH� XQ� SURYHUELR� DO
SDUHFHU� \D�PX\� GLIXQGLGR� HQ� VX� pSRFD�� VXPPXP� LXV� VXPPD� LQLXULD���

(Q� HIHFWR�� FDVL� FLHQ�DxRV�DQWHV�GH�TXH�&LFHUyQ�HVFULELHUD��7HUHQFLR
XWLOL]D� XQD� H[SUHVLyQ� VHPHMDQWH� \� OD� LGHQWLILFD� FRPR� GH� XVR� FR�
UULHQWH� GHVGH� WLHPSR� DWUiV�� (Q� HO� GHVHQODFH� GH� OD� FRPHGLD�(O� DWRU�
PHQWDGRU� GH� Vt� PLVPR���� VH� OOHJD� DO� SXQWR� HQ� HO� TXH� VH� KDFH� QHFHVDULR
SDJDU� XQD� HOHYDGD� FDQWLGDG� SDUD� TXH� XQR� GH� ORV� SHUVRQDMHV� UHFX�
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SHUH� D� VX� KLMD�� ´GDGD� HQ� SUHQGDµ� SRU� XQD� WHUFHUD� SHUVRQD�� (V
HQWRQFHV� FXDQGR�H[FODPD�´YHUXP� LOOXG� GLFXQW�� ¶LXV� VXPPXPP� VDHSH� VXP�
PD� HVW� PDOLWLD·µ� �´SRU� HVR� GLFHQ� ¶PXFKDV� YHFHV� HO� VXSUHPR� GHUHFKR
HV� VXSUHPD� PDOGDG·µ��

3RU� VX� SDUWH�� &LFHUyQ� DOXGH� D� XQ� HMHPSOR� PX\� LOXVWUDWLYR�� VX�
SyQJDVH�� GLFH�� TXH� HQWUH� GRV� ULYDOHV� VH� SDFWD� XQD� WUHJXD� GH� WUHLQWD
GtDV�� HVR� QR� REVWDQWH� XQR� GH� HOORV� GHYDVWD� ORV� FDPSRV� GHO� DGYHU�
VDULR� SRU� OD� QRFKH�� ´SRUTXH� HQ� OD� WUHJXD� VyOR� VH� KDEODED� GH� GtDV
\� QR� GH� QRFKHVµ�� (O� DIRULVPR� DOXGH�� FRPR� HV� HYLGHQWH�� D� XQD
IRUPD� GH� LQWHUSUHWDFLyQ� GH� OD� QRUPD�� SHUR� HQ� WRGR� FDVR� HV� VDELGR
TXH� WRGR� DFWR� GH� DSOLFDFLyQ� HV� XQD� IRUPD� GH� LQWHUSUHWDFLyQ�� SRU
OR�TXH�XWLOL]R�DTXt� HO�SULQFLSLR� FLFHURQLDQR�FRPR�XQ�HOHPHQWR�SDUD
DFUHGLWDU� OD� \D� PX\� UHPRWD� SUHRFXSDFLyQ� SRU� DWHQXDU� ORV� ULJRUHV
GH� OD� OH\�

'H� PDQHUD� FRLQFLGHQWH� VH� H[SUHVDED� HQ� OD� PLVPD� pSRFD� &ROX�
PHOOD�� $O� UHIHULU� ODV� FDUJDV� OHJDOHV� TXH� SHVDEDQ� VREUH� ORV� WUDEDMD�
GRUHV� DJUtFRODV�� &ROXPHOOD��� VXEUD\D� TXH� QR� WRGR� OR� TXH� OD� OH\
HVWDEOHFH�GHEH�DSOLFDUVH�� SRUTXH�SXHGH� FDXVDU�DO� ´SXHEORµ�PD\RUHV
LQFRQYHQLHQWHV� TXH� YHQWDMDV�� 3RU� HVD� UD]yQ�� DJUHJD�� GHVGH� ´ORV� DQ�
WLJXRVµ� VH� VDEH� TXH� HO� ULJRU� Pi[LPR� GH� OD� OH\� HTXLYDOH� DO� ULJRU
Pi[LPR� GH� OD� RSUHVLyQ� �QDP� VXPPXP� LXV� DQWLTXL� VXPPDP� SXWDEDQW
FUXFHP��

3DUD� .DQW��� HO� SULQFLSLR� VXPPXQ� LXV� VXPPD� LQLXULD� �´HO� GHUHFKR
PiV�HVWULFWR�FRQVWLWX\H� OD�PD\RU� LQMXVWLFLDµ�� UHSUHVHQWD�HO�DSRWHJPD
GH� OD� HTXLGDG�� 6LQ� HPEDUJR�� DJUHJD�� HVH� GDxR� QR� HV� UHPHGLDEOH
D� WUDYpV� GH� SURFHGLPLHQWRV� MXUtGLFRV�� ´DXQTXH� DIHFWH� D� XQD� H[L�
JHQFLD� MXUtGLFDµ�� /D� HTXLGDG� HV� ´XQD� GLYLQLGDG�PXGD�� TXH� QR� SXH�
GH� VHU� RtGDµ��(Q�3ULQFLSLRV� PHWDItVLFRV� GH� OD� GRFWULQD� GHO� GHUHFKR��� UHLWHUy
TXH� HVD� H[SUHVLyQ� FRQVWLWX\H� HO� OHPD� GH� OD� HTXLGDG�� DGYLUWLHQGR� TXH
OD� UHFODPDFLyQ� TXH� VH� IXQGD� HQ� OD� HTXLGDG� QR� WLHQH� IXHU]D� ´PiV
TXH� HQ� HO� WULEXQDO� GH� OD� FRQFLHQFLDµ�� \� QR� HQ� HO� WULEXQDO� FLYLO�
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3RU� RWUD� SDUWH� VH� VXHOH� DWULEXLU� DO� ILOyVRIR� OD� IRUPXODFLyQ� GH� OD
GHYDVWDGRUD� H[SUHVLyQ� ´ILDW� LXVWLWLD� HW� SHUHDW� PXQGXVµ� �´KiJDVH� MXVWLFLD
\� SHUH]FD� HO� PXQGRµ��� TXH� UHSURGXFH� RWUD� WDPELpQ� HQ� XVR� ´ILDW
LXVWLWLD�� UXDP� FDHOXPµ� �´KiJDVH� MXVWLFLD� \� FiLJDVH� HO� FLHORµ��� \� D�+HJHO
KDEHU� FRUUHJLGR� HQ� HO� VHQWLGR� GH� ´ILDW� LXVWLWLD� QH� SHUHDW� PXQGXVµ� �´Ki�
JDVH� MXVWLFLD� SDUD� TXH� QR� SHUH]FD� HO� PXQGRµ��� (Q� FXDQWR� D� .DQW�
VH� WUDWD� GH� XQD� H[SUHVLyQ� TXH� \D� FLUFXODED� HQ� VX� pSRFD�� SHUR� TXH
pO� MXVWLILFy��� FRPR� ´XQ� YDOLHQWH� SULQFLSLR� GH� GHUHFKR� TXH� DWDMD
WRGRV� ORV� FDPLQRV� WRUFLGRV�SRU� OD�YLROHQFLD�R� OD� LQVLGLDµ��3HUR� OXHJR
WDPELpQ� SUHYLQR� TXH� QR� KDEtD� TXH� PDO� LQWHUSUHWDUOR� FRPR� XQD
OLFHQFLD� SDUD� HPSOHDU� HO� GHUHFKR� FRQ� HO�Pi[LPR� ULJRU�� SRUTXH� HVWR
VHUtD� FRQWUDULR� DO� GHEHU� pWLFR�� \� TXH� VX� YHUGDGHUD� GLPHQVLyQ� FRQ�
VLVWtD� HQ� OD� REOLJDFLyQ� GH� ORV� WLWXODUHV� GHO� SRGHU� D� QR� GHQHJDU� D
QDGLH� VX� GHUHFKR�� 'H� HVWD� VXHUWH�� OD� MXVWLFLD� D� TXH� VH� UHILHUH�� \
DVt� OD� HQWLHQGH� .DQW�� HV� D� OD� TXH� SXHGH� UHFODPDUVH� DQWH� OD� DXWR�
ULGDG�� 3RU� HVR�� FRQFOXtD� HO� ILOyVRIR� DOHPiQ�� ´HV� SUHFLVR� XQD� &RQV�
WLWXFLyQ� LQWHUQD� GHO� (VWDGR� GH� FRQIRUPLGDG� FRQ� ORV� SULQFLSLRV� JH�
QHUDOHV� GHO� GHUHFKRµ�� 1R� TXHGD� OXJDU� DO� HTXtYRFR�� \� OD� OHFWXUD
GLUHFWD� GH� OD� H[SUHVLyQ� ODWLQD�� VLQ� HO� PDWL]� LQWHOLJHQWH� DGRSWDGR
SRU� .DQW�� VH� FRQYLHUWH� HQ� XQD� OLFHQFLD� SDUD� DWURSHOODU� HQ� QRPEUH
GH� OD� OH\�

7iFLWR��� UHILHUH� XQ� FDVR� FRQ� PRWLYR� GHO� FXDO� VH� GLVFXWLy� HQ� HO
6HQDGR� DFHUFD� GH� OD� VHYHULGDG� GH� DSOLFDU� OD� OH\�� (Q� HO� DxR� ��
HO� SUHIHFWR� GH� 5RPD�� 3HGDQLR� 6DFXQGR�� IXH� DVHVLQDGR� SRU� XQR� GH
VXV� HVFODYRV�� /D� LUULWDFLyQ� IXH� HQRUPH�� \� GH� LQPHGLDWR� VH� H[LJLy
TXH� IXHUD� DSOLFDGD� XQD� DQWLJXD� FRVWXPEUH�� FRQYHUWLGD� HQ� OH\� GX�
UDQWH�HO� UHLQDGR�GH�$XJXVWR�� FRQIRUPH�D� OD�FXDO� FXDQGR�XQ�HVFODYR
DWHQWDED� FRQWUD� OD� YLGD� GH� VX� GXHxR�� GHEtDQ� VHU� HMHFXWDGRV� WRGRV
ORV� GHPiV� HVFODYRV�� (Q� HVWH� FDVR� OD� YtFWLPD� HUD� SHUVRQD� GH� JUDQ
ULTXH]D�� \� HO� Q~PHUR� GH� VXV� HVFODYRV� VH� HOHYDED� D� FXDWURFLHQWRV�

%XHQD� SDUWH� GH� OD� SREODFLyQ� VH� DPRWLQy�� SLGLHQGR� LQGXOJHQFLD
SDUD� ORV� HVFODYRV� GH� 3HGDQLR�� (Q� HO� 6HQDGR� ODV� SRVLFLRQHV� VH� GL�
YLGLHURQ�� KDVWD� TXH� SUHYDOHFLy� HO� FULWHULR� GHO� VHQDGRU� &D\R� &DVLR�
OD� OH\� GHEtD� DSOLFDUVH��&D\R�&DVLR� GHFODUy� TXH� 3HGDQLR� SRGtD� ´KD�

/$� 12� $3/,&$&,Ð1� '(� /$6� 1250$6 ���

�� ,G��� /D� SD]� SHUSHWXD�� 0DGULG�� 7HFQRV�� ������ S�� ���
�� 7iFLWR�� /RV� DQDOHV�� 0DGULG�� 9LXGD� GH� +HUQDQGR� \� &RPSDxtD�� ������ S�� ����



EHU� VLGR� PXHUWR� FRQ� UD]yQµ�� TXH� VHJXUDPHQWH� ´KDEUtDQ� GH� PRULU
PXFKRV� LQRFHQWHVµ�� \� TXH� HUD� HYLGHQWH� ´OD� FUXHOGDG� GH� DTXHOOD
DQWLJXD� FRVWXPEUHµ�� SHUR� TXH� HVD� HUD� OD� OH\�� \� VX� DSOLFDFLyQ� UH�
VXOWDED� LQH[FXVDEOH�� 6LQ� HPEDUJR�� HO� DUJXPHQWR� SROtWLFR� TXH� UHDO�
PHQWH� FRQYHQFLy� D� ORV� VHQDGRUHV� IXH� PX\� VHQFLOOR�� 5RPD� HVWDED
OOHQiQGRVH� GH� HVFODYRV� GH� GLYHUVRV� RUtJHQHV�� \� HUD� QHFHVDULR� PDQ�
GDU� XQ� PHQVDMH� GLVXDVLYR� \� FRQWXQGHQWH� SDUD� HYLWDU� FXDOTXLHU� DF�
FLyQ� DGYHUVD� D� ORV� LQWHUHVHV� GHO� SRGHU�� (VWR� GHELy� WRFDU� ILEUDV
VHQVLEOHV�� HQ� XQD� HWDSD� HQ� OD� TXH� OD� SUpGLFD� UHOLJLRVD� FULVWLDQD
FRQVHJXtD� SURJUHVLYDPHQWH� XQ� PD\RU� Q~PHUR� GH� DGHSWRV�� /D� GH�
FLVLyQ� VHQDWRULDO� VH� EDVy� HQ� FRQVLGHUDFLRQHV� SURSLDV� GH� OD� UD]yQ
GH� (VWDGR�� $Vt� VH� H[SOLFD� TXH� VH� KD\D� DSOLFDGR� XQD� GLVSRVLFLyQ
WDQ� GUiVWLFD�� D~Q� KDELpQGRVH� UHFRQRFLGR� OR� GHVSURSRUFLRQDGR� GH
OD� VDQFLyQ�

/D� SHUVSHFWLYD� PiV� SUHFLVD� GHO� SUREOHPD� GHO� ULJRU� GH� OD� OH\� OD
RIUHFH� 6pQHFD� HQ� VX� H[FHSFLRQDO� WUDEDMR� VREUH� OD� FOHPHQFLD�� 2EOL�
JDGR� SRU� OD� FLUFXQVWDQFLD� GH� VHU� HO� SUHFHSWRU�� SULPHUR�� \� HO� FRQ�
VHMHUR�� GHVSXpV�� GH� 1HUyQ�� IRUPXOy� XQ� VXPDULR� GH� OD� SROtWLFD� HV�
WRLFD� SHQVDQGR� HQ� RULHQWDU� ODV� GHFLVLRQHV�� FX\R� VHQWLGR� WDO� YH]� \D
SUHYHtD�� GHO� QXHYR� SUtQFLSH�� (O� WUDWDGR� IXH� HVFULWR� DQWHV� GH� TXH
1HUyQ� DGRSWDUD� ODV� GHFLVLRQHV� TXH� OR� FDUDFWHUL]DURQ� FRPR� XQ� SVL�
FySDWD�� (V�PiV� TXH� SUREDEOH� TXH� 6pQHFD� \D� DGYLUWLHUD� ODV� WHQGHQ�
FLDV� GHO� HPSHUDGRU�� \� SRU� HVR� LQLFLD� VX� WUDWDGR��� H[SOLFDQGR� ´PH
KH� SURSXHVWR� HVFULELU� GH� OD� FOHPHQFLD�� RK� 1HUyQ� &pVDU�� SDUD� VHU�
YLUWH� D� PDQHUD� GH� HVSHMRµ�

3XHVWRV� SRU� XQ� ODGR� ORV� DUJXPHQWRV� GH� 6pQHFD� UHODFLRQDGRV� FRQ
OD� H[DOWDFLyQ� GHO� SRGHU� FHViUHR�� ´'H� OD� FOHPHQFLDµ� HV� XQ� SURIXQGR
HVWXGLR� GH� OD� SROtWLFD� GHVGH� XQD� SHUVSHFWLYD� SUy[LPD� D� OR� TXH� DKR�
UD� GHQRPLQDUtDPRV� WROHUDQFLD�� 6pQHFD� PLVPR� VH� HQFDUJD� GH� GLIH�
UHQFLDU� OD� FOHPHQFLD� GH� OD�PLVHULFRUGLD�� SRUTXH� OD� SULPHUD� YD� XQL�
GD� D� OD� UD]yQ� \� OD� VHJXQGD� DO� GRORU� RFDVLRQDGR� SRU� ODV� PLVHULDV
DMHQDV���� (Q� QXHVWURV� GtDV� VH� SURGXFH� XQD� H[SUHVLyQ� FRLQFLGHQWH
FXDQGR� =DJUHEHOVN\� DGPLWH��� TXH� ODV� WHQVLRQHV� GHO� WLHPSR� TXH� FR�
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UUH� KDFHQ� FRQYHUJHU� HO� ´ULJRU� HQ� OD� DSOLFDFLyQ� GH� OD� OH\�� SHUR
WDPELpQ� OD� SLHGDG� DQWH� VXV� FRQVHFXHQFLDV� PiV� UtJLGDVµ�

(O� OHJDGR� ILORVyILFR� GH� 6pQHFD� RSDFD� VX� REUD� OLWHUDULD�� \� HQ�PD�
\RU�PHGLGD�DXQ� VX� ODERU�SROtWLFD��'HEH� WHQHUVH� HQ�FXHQWD�� HPSHUR�
TXH� VXV� GRWHV� SROtWLFDV� VH� KLFLHURQ� HYLGHQWHV� HQ� HO� KDFHU� \� HO� GHFLU
GH� 1HUyQ�� HQ� ORV� LQLFLRV� GH� VX� JRELHUQR�� (Q� HO� SULPHU� GLVFXUVR
DQWH� HO� VHQDGR�� HO� QXHYR� HPSHUDGRU� UHWRPy� XQ� DQWLJXR� SULQFLSLR
\D� HQXQFLDGR� SRU� $ULVWyWHOHV�� OD� VHSDUDFLyQ� GHO� SRGHU�� &RQIRUPH
DO� WH[WR� SUHSDUDGR� SRU� 6pQHFD�� 1HUyQ� ODQ]y� XQD� SURFODPD� GHPR�
FUiWLFD�� ´TXH� QR� VH� Gp� DO� JRELHUQR� GH� SRFRV� HO� GRPLQLR� DEVROXWR
GH� WRGRVµ���� PiV� DGHODQWH� VXEUD\y� TXH� HO� SRGHU� VX\R� \� HO� GHO
VHQDGR� ´HUDQ� FRVDV� VHSDUDGDV� \� GLVWLQWDVµ�� \� TXH� OD� MXVWLFLD� VyOR
FRUUHVSRQGtD� D� ORV� FyQVXOHV�

6pQHFD�DUJXPHQWD� HQ� WRUQR�D� OD� FOHPHQFLD� WDPELpQ�D� OD�PDQHUD
DULVWRWpOLFD� GHO� MXVWR� PHGLR�� ´OD� FOHPHQFLD� QR� KD� GH� VHU� FLHJD����
SRUTXH� WDQWD� FUXHOGDG� SXHGH� KDEHU� HQ� SHUGRQDU� D� WRGRV� FRPR� HQ
QR� SHUGRQDU� D� QLQJXQR�� 1HFHVDULR� HV� FRQVHUYDU� HO� WpUPLQR� PH�
GLRµ���� $JUHJD� TXH� HO� SUtQFLSH� GHEH� VHU� SDUD� ORV� V~EGLWRV� FRPR
TXHUUtD� TXH� ORV� GLRVHV� IXHVHQ� SDUD� pO�� LQGXOJHQWHV� \� MXVWRV�� ´/RV
GLRVHV�� HQ� VX� LQGXOJHQFLD� \� MXVWLFLD� QR� FDVWLJDQ� HQ� HO� DFWR� FRQ� HO
UD\R� ORV� FUtPHQHV� GH� ORV� SRGHURVRV���µ���

+D\�RWUR� DWLVER� LPSRUWDQWH�� TXH�SUHOXGLD� ODV� WHVLV� VREUH� OD� UD]yQ
GH� (VWDGR� TXH� VyOR� DSDUHFHUtDQ� KDVWD� HO� 5HQDFLPLHQWR� �0DTXLD�
YHOR�� %RWHUR�� &DPSDQHOD�� )UDFKHWWD�� =XFFROL�� 6HWWDOD�� &KLUDPRQWL�
HWFpWHUD��� OD� GLIHUHQFLD� HQWUH� HO� WLUDQR� \� HO� SUtQFLSH� HVWi� HQ� TXH� HO
SULPHUR� FDVWLJD� SRU� SODFHU� \� HO� VHJXQGR� SRU� QHFHVLGDG�� 7DPELpQ
OD� GLV\XQWLYD� TXH� VLJORV� GHVSXpV� SODQWHDUtD�0DTXLDYHOR�� DSDUHFH� \D
HQ�6pQHFD���� FXDQGR� DOXGH� D�XQ� ´YHUVR� H[HFUDEOHµ�TXH�� VHJ~Q�GLFH�
WDQWRV� SUtQFLSHV� KDEtDQ� KHFKR� VX\R�� ´TXH� PH� RGLHQ� FRQ� WDO� TXH
PH� WHPDQµ�� (VWR� RFXUUtD�� VHJ~Q� HO� ILOyVRIR�� SRUTXH� QR� SUDFWLFDEDQ
OD� FOHPHQFLD�
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¢4Xp� HV�� ILQDOPHQWH�� OD� FOHPHQFLD"� 6pQHFD� OH� DWULEX\H� YDULDV
FDUDFWHUtVWLFDV�� FDVWLJDU� VLQ� GXUH]D�� FDVWLJDU� SRU� QHFHVLGDG�� FDVWLJDU
FRQ� RSRUWXQLGDG�� &OHPHQFLD�� FRQFOX\H�� ´HV� OD� PRGHUDFLyQ� TXH� VX�
SULPH� DOJR� GHO� FDVWLJR� GHELGR� \� PHUHFLGRµ���� /D� FODYH� GH� OD� FOH�
PHQFLD� HVWi� HQ� OD� HTXLGDG�� TXH� SHUPLWH� ´DEVROYHU� \� WDVDU� FDVWL�
JRVµ���� &RQ� HVWR�� QXHYDPHQWH� 6pQHFD� SUHOXGLD� FRQVLGHUDFLRQHV
VREUH� OD� MXVWLFLD� TXH� VyOR� VH� GHVDUUROODUtDQ� GLHFLRFKR� VLJORV� PiV
WDUGH�� FXDQGR� HO� WHPD� HV� UHWRPDGR�� VL� ELHQ� GHVGH� RWUR� iQJXOR�� SRU
9DWWHO�� TXLHQ� HQ� VX� FpOHEUH� WUDWDGR� VREUH� HO� GHUHFKR� GH� JHQWHV���

SRVWXOy� HQ� SOHQR� VLJOR� ;9,,,� TXH� ´OD� PLVPD� QDWXUDOH]D� GHO� JR�
ELHUQR� H[LJH� TXH� HO� HMHFXWRU� GH� ODV� OH\HV� WHQJD� SRGHU� GH� GLVSHQ�
VDUODV�� FXDQGR� OR� SXHGH� KDFHU� VLQ� SHUMXGLFDU� D� QLQJXQR�� \� HQ� FLHUWRV
FDVRV� SDUWLFXODUHV� HQ� TXH� HO� ELHQ� GHO� (VWDGR� SLGH� XQD� H[FHSFLyQµ�
$TXt�� HO� FpOHEUH� KXPDQLVWD� VXL]R� DSXQWD� XQ� WHPD� DFHUFD� GHO� TXH
YROYHUHPRV�PiV� DGHODQWH�� ORV� HIHFWRV� GH� OD� QR� DSOLFDFLyQ� GH� QRUPD
UHVSHFWR� GH� WHUFHURV�� /R� PHGXODU�� SRU� RWUD� SDUWH�� UHVLGH� HQ� OD� IRU�
PD� WDQ� SUHFLVD� \� FODUD� FRPR� YH� HO� SUREOHPD�� TXH� QR� HVFDSD� D� OD
FRQFHSFLyQ� GH� ´MXVWLFLD� \� FOHPHQFLDµ� TXH� HQFRQWUDPRV� D� SDUWLU� GH
6pQHFD�

(Q� FXDQWR� D� OD� QR� DSOLFDFLyQ� GH� OD� QRUPD�� 6pQHFD� UHILHUH� XQ
FDVR� OODPDWLYR���� XQ� HGLFWR� GHO� 6HQDGR� KDEtD� GLVSXHVWR�� ´HQ� RWUR
WLHPSRµ�� TXH� ORV� HVFODYRV� OOHYDUtDQ� XQ� WUDMH� SDUWLFXODU� TXH� ORV� GLV�
WLQJXLUtD� GH� ORV� KRPEUHV� OLEUHV�� ´0X\� SURQWR� VH� FRPSUHQGLy� HO
SHOLJUR�TXH�QRV�DPHQD]DED� VL�QXHVWURV�HVFODYRV�FRPHQ]DEDQ�D�FRQ�
WDUQRVµ�� 6H� RSWy� HQWRQFHV� SRU� QR� DSOLFDU� ODV� VDQFLRQHV� SUHYLVWDV
SRU� OD� QRUPD�� SRUTXH� VH� DGYLUWLy� TXH� HUD� PD\RU� HO� GDxR� TXH� HO
EHQHILFLR� TXH� RFDVLRQDED�

(VWH� KHFKR� QR� HUD� H[WUDxR� DO� FRPSRUWDPLHQWR� GHO� (VWDGR� UR�
PDQR�� ,KHULQJ��� KD� PRVWUDGR� KDVWD� TXp� SXQWR� H[LVWH� XQ� PDUFDGR
FRQWUDVWH� HQWUH� HO� (VWDGR� PRGHUQR�� RUJDQL]DGR� HQ� EXHQD� PHGLGD
SDUD� RIUHFHU� WUDQTXLOLGDG� D� ORV� JREHUQDGRV� \� DWHQXDU� OD� GHVFRQ�
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ILDQ]D� HQ� ODV� LQVWLWXFLRQHV� \� HQ� ORV� SROtWLFRV�� \� HO� (VWDGR� URPDQR�
FRQ� DSHQDV� DOJXQDV� QRUPDV� HVFULWDV� \�PXFKDV� FRQVXHWXGLQDULDV�� HQ
HO� TXH� OD� FRQILDQ]D� KDFLD� ORV� WLWXODUHV� GHO� SRGHU� UHVLGtD� HQ� ORV
FRQWUROHV� TXH� HQWUH� Vt� HMHUFtDQ� UHFtSURFDPHQWH�� HQ� OD� FRUWD� GXUD�
FLyQ� GH� ORV� PDQGDWRV� \� HQ� OD� E~VTXHGD� GH� SUHVWLJLR� \� UHVSHWR� TXH
FDUDFWHUL]y� HO� GHVHPSHxR� GH� ODV� IXQFLRQHV� S~EOLFDV�� SRU� OR� PHQRV
GHVGH� HO� VLJOR� ,9� D�� -�� &�� \� KDVWD� HO� ILQ� GH� OD� UHS~EOLFD�

8Q� YLHMR� SULQFLSLR� GH� GHUHFKR� IRUPXODGR� SRU�8OSLDQR� UH]D� GXUD
OH[� VHG� OH[�� 6XV� LPSOLFDFLRQHV� VRQ� FODUDV�� HQWUH� HO� GDxR� GH� DSOLFDU
OD� OH\� \� HO� GH� QR� KDFHUOR�� VH� RSWD� SRU� HO� SULPHUR�� /DV� FRQVHFXHQ�
FLDV� GH� OD� ULJLGH]� LPSODFDEOH� SXHGHQ� VHU� PX\� DPSOLDV�� YDOJDQ� ORV
HMHPSORV� OLWHUDULRV� GH� 9tFWRU� +XJR� HQ� /RV� PLVHUDEOHV�� GH� +HLQULFK
YRQ� .OHLVW� HQ� 0LFKDHO� .ROKDDV� R� (O� JUDQ� LQTXLVLGRU� GH� 'RVWRLHZVNL�
6H� WUDWD� GH� LQWHQVRV� FXDGURV� PRUDOHV� HQ� ORV� TXH� OD� DSOLFDFLyQ� GH
OD� GXUD� OH\� GHVHPERFD� HQ� OR� PRQVWUXRVR�� /DV� UHIOH[LRQHV� GH� (O
JUDQ� LQTXLVLGRU� HQ� HO� VHQWLGR� GH� WHQHU� TXH� DSUHKHQGHU� D� &ULVWR�� TXH
VH� KDEtD� SUHVHQWDGR� HQ� 6HYLOOD�� \� FRQGHQDUOR� D� OD� KRJXHUD�� SRUTXH
GH� QR� KDFHUOR� HVWDEOHFHUtD� XQD� H[FHSFLyQ� D� OD� UHJOD� TXH� SUHFLSL�
WDUtD� HO� GHUUXPEH� GHO� FULVWLDQLVPR�� LPSOLFD� DGHPiV� OD� SDUDGRMD� GH
TXH� HO� ULJRU� VH� YXHOYH� FRQWUD� Vt� PLVPR�� HO� VLVWHPD� TXH� VH� DSR\D
HQ� HO� ULJRU� VH� GHVWUX\H� VL� GHMD� GH� SUDFWLFDUOR� \� VH� GHVWUX\H� VL� OR
SUDFWLFD�

3HUR� YROYDPRV� D�8OSLDQR��(O� HQXQFLDGR� TXH� KHPRV�PHQFLRQDGR
HQ� UHDOLGDG� H[SUHVD� XQD� DGYHUWHQFLD� FRQWUDULD� DO� ULJRU� OHJDO�� /D
H[SUHVLyQ� GXUD� OH[� VHG� OH[� HV� XQD� LQWHUSRODFLyQ�� HO� WH[WR� OLWHUDO� GLFH
´GXUXP� HVW�� VHG� LWD� OH[� VFULSWD� HVWµ� �HV� GXUR�� SHUR� OD� OH\� DVt� HVWi� HV�
FULWD����� (O� FDVR� DO� TXH� DOXGH� FRQFLHUQH� D� ODV� UHVWULFFLRQHV� SDUD� OD
PDQXPLVLyQ� GH� ORV� HVFODYRV�� GH� DKt� TXH� D� FRQWLQXDFLyQ� GH� LGHQ�
WLILFDU� OD� UHJOD� TXH� LPSLGH� D� OD� PXMHU� GLYRUFLDGD� FRQFHGHU� OD� OL�
EHUWDG� D� VXV� VLHUYRV�� UHFRQR]FD� TXH� ´HV� FLHUWDPHQWH� GXUR�� SHUR� OD
OH\� DVt� HVWi� HVFULWDµ�

2FXUUH� TXH� WRGR� VLVWHPD� SROtWLFR� FRQWHPSRUiQHR�� IXQGDPHQWDO�
PHQWH� ORV� PiV� DELHUWRV�� DGPLWH� OD� SRVLELOLGDG� GH� OtPLWHV� SDUD� OD
DSOLFDFLyQ� GH� OD� OH\�� (VRV� OtPLWHV� FRQVLVWHQ�� SUHFLVDPHQWH�� HQ� OD� OL�
EHUWDG� GH� YDORUDFLyQ� DWULEXLGD� D� ORV� UHSUHVHQWDQWHV� SDUD� TXH� GH�
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WHUPLQHQ� HQ� TXp� FDVRV�� \� KDVWD� TXp� H[WHQVLyQ�� HV� SRVLEOH� WROHUDU
FRQGXFWDV� WUDQVJUHVRUDV� GH� OD� OHJDOLGDG�� /RV� FDVRV� PiV� IUHFXHQWHV
VRQ� DTXpOORV� HQ� TXH� VH� SURGXFHQ�PDQLIHVWDFLRQHV� WXPXOWXDULDV� TXH�
GHVGH� OD� SHUVSHFWLYD� GHO� RUGHQ� OHJDO� HVWULFWR� SXHGHQ� LQFLGLU� HQ� DF�
FLRQHV� QRUPDOPHQWH� VDQFLRQDGDV��$TXt� HV� DSOLFDEOH� OD� ~WLO� WLSRORJtD
GHO� SRGHU� SURSXHVWD� SRU� -RUJH� &DUSL]R���� FRQIRUPH� D� OD� FXDO� KD\
VHLV� FODVHV� GH� SRGHU�� XQR� GH� ORV� FXDOHV� HV� FRQVLGHUDGR� RULJLQDULR�
(VWH� SRGHU� HVWDEOHFH� ODV� UHJODV� GH� OD� OLEHUWDG� \� GH� OD� VHJXULGDG
MXUtGLFD�� \� HQ� OD� UHDOLGDG� VXHOH� H[SUHVDUVH� GH� PDQHUD� UHJXODGD� \
RUJDQL]DGD�� SRU� HMHPSOR� D� WUDYpV� GH� SURFHVRV� HOHFWRUDOHV�� R� GH� IRU�
PD� HVSRQWiQHD� \� HVSRUiGLFD�� SRU� HMHPSOR� D� WUDYpV� GH� PDQLIHVWD�
FLRQHV� \� FRQFHQWUDFLRQHV�

1DGLH� HVWi� DXWRUL]DGR� SDUD� LPSHGLU� OD� FLUFXODFLyQ� SRU� ODV� YtDV
GH� WUiQVLWR�� SHUR� HVWD� OLPLWDFLyQ� QR� VXHOH� RSHUDU� FXDQGR� VH� WUDWD� GH
FRQFHQWUDFLRQHV� SRSXODUHV�� DXWRUL]DGDV� R� QR� SRU� ODV� DXWRULGDGHV
DGPLQLVWUDWLYDV�� $EXQGDQ� ORV� FDVRV� FRPR� pVH�� /RV� WpUPLQRV� GH� OD
WROHUDQFLD� VH� H[WLHQGHQ�� HQ� WRGRV� ORV� VLVWHPDV� FRQVWLWXFLRQDOHV� GH�
PRFUiWLFRV�� HQ� EHQHILFLR� GH� ODV� OLEHUWDGHV� S~EOLFDV�� PiV� DOOi� GH� ODV
OLPLWDFLRQHV� LPSXHVWDV� SRU� ORV� SUHFHSWRV� OHJDOHV���� /DV� VRFLHGDGHV
DFHSWDQ� TXH� VXV� UHSUHVHQWDQWHV� GLVIUXWHQ� GH� PiUJHQHV� GH� GLVFUH�
FLRQDOLGDG� WDQWR�PiV� DPSOLRV� FXDQWR�PiV� OHJtWLPDV� ODV� FRQVLGHUHQ�
(Q� RWUDV� SDODEUDV�� HQWUH�PiV�GHVFRQItHQ�GH� VXV� UHSUHVHQWDQWHV��PiV
H[LJHQWHV� VHUiQ� FRQ� HOORV� HQ� FXDQWR� D� OD� DSOLFDFLyQ� GH� OD� OH\�

(Q� HVDV� FRQGLFLRQHV�� OD� OH\� VH� YXHOYH� REMHWR� GH� DSOLFDFLyQ� ULWXDO
\� WH[WXDO�� /RV� WLWXODUHV� GHO� SRGHU� QR� SXHGHQ� H[LPLU� D� QDGLH� GH
HVH� SURFHVR�� SRUTXH� D� HOORV� WDPSRFR� OHV� IDYRUHFH� OD� FRQILDQ]D� FR�
OHFWLYD�� 2FXUUH�� VLQ� HPEDUJR�� TXH� WRGD� VRFLHGDG� UHTXLHUH� YiOYXODV
GH� HVFDSH� SDUD� ODV� WHQVLRQHV� FRWLGLDQDV�� TXH� VXSRQHQ� HVSDFLRV� GH
WROHUDQFLD��&XDQGR� VH� FDUHFH�GH�HVRV� HVSDFLRV�SRUTXH� WDPELpQ� IDOWD
FRQILDQ]D� HQ� OD� LGRQHLGDG� GH� ORV� UHSUHVHQWDQWHV�� VREUHYLHQH� HO� HQ�
GXUHFLPLHQWR� GH� OD� YLGD� VRFLDO�� HQ� QRPEUH� GH� OD� VRFLHGDG� SHUR� HQ
SHUMXLFLR� GH� HOOD� PLVPD�

$XQTXH� QR� VH� WUDWD� GH� XQD� FXHVWLyQ� GH� DOWD� UHOHYDQFLD� SROtWLFD�
VL� HV� XQ� HMHPSOR� VXVFHSWLEOH� GH� VHU� PHQFLRQDGR� SRU� OD� YLYD� SROp�
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PLFD� TXH� VXVFLWy�� \� SRU� ORV� HIHFWRV� TXH� WXYR� HQ� FXDQWR� DO� HMHUFLFLR
GH� ODV� OLEHUWDGHV� IXQGDPHQWDOHV�� SDUWLFXODUPHQWH� ODV� GH� FUHDFLyQ� \
H[SUHVLyQ�� (Q� ����� ÐVFDU� :LOGH� DQXQFLy� OD� SUHVHQWDFLyQ� GH� VX
GUDPD� 6DORPp�� LQWHUSUHWDGR� SRU� 6DUDK� %HUQKDUGW�� (O� RILFLDO� UHVSRQ�
VDEOH� GH� DXWRUL]DU� OD� SUHVHQWDFLyQ� S~EOLFD� LPSLGLy� HO� HVWUHQR�� DOH�
JDQGR� TXH� XQD� YLHMD� RUGHQDQ]D� SURKLEtD� OD� H[KLELFLyQ� GH� HVFHQDV
EtEOLFDV� HQ� HO� WHDWUR�� $XQTXH� HVD� RUGHQDQ]D� VyOR� IXH� GHURJDGD� HQ
������ GHVGH� RFWXEUH� GH� ����� GHMy� GH� DSOLFDUVH�� SUHFLVDPHQWH� SDUD
SHUPLWLU�� DO� ILQ�� HO� HVWUHQR� HQ� /RQGUHV� GH� OD� REUD� GH� :LOGH���

7DPELpQ� HQFRQWUDPRV� RWUR� HMHPSOR� LOXVWUDWLYR� HQ� $OHPDQLD�
3RFR� GHVSXpV� GH� OD� UHXQLILFDFLyQ� DOHPDQD�� OD� OXFKDGRUD� SRU� ORV
GHUHFKRV� KXPDQRV� %lUEHO� %RKOH\��� UHFODPy�� ´TXHUtDPRV� MXVWLFLD� \
QRV� HQWUHJDURQ� HO� (VWDGR� GH� GHUHFKRµ�� (Q� HIHFWR�� TXLHQHV� HQ� VH�
JXLGD� GH� OD� UHXQLILFDFLyQ� GH� $OHPDQLD� GHVHDEDQ� VRPHWHU� D� MXLFLR
D� ORV� UHVSRQVDEOHV� GH� QXPHURVDV� YLRODFLRQHV� D� ORV� GHUHFKRV� KXPD�
QRV�� HQFRQWUDURQ� TXH� HO� (VWDGR� GH� GHUHFKR� QR� SHUPLWH� OD� DSOLFD�
FLyQ� UHWURDFWLYD� GH� OD� OH\�� (VWH� FDVR� SODQWHD� XQD� SDUFLDO� FRQWUD�
SRVLFLyQ� HQWUH� HO� (VWDGR� GH� GHUHFKR� \� OD� UHDOLGDG�� DXQTXH� HQ
VHQWLGR� LQYHUVR� DO� TXH� YHQLPRV� VXVWHQWDQGR�� &RQIRUPH� D� OD� WHVLV
GH� OD� VHxRUD� %RKOH\�� HO� (VWDGR� GH� GHUHFKR� FRQVWLWX\y� XQ� REVWiFXOR
SDUD� OD� MXVWLFLD�� HQ� WDQWR� TXH� GH� DFXHUGR� FRQ�QXHVWUR� SODQWHDPLHQ�
WR� HO� (VWDGR� GH� GHUHFKR� QR� VH� LQWHUUXPSH� SRU� OD� QR� DSOLFDFLyQ
H[FHSFLRQDO� GH� OD� QRUPD�� /D� QR� DSOLFDFLyQ� GH� OD� QRUPD� TXH� SUR�
KtEH� ORV� HIHFWRV� UHWURDFWLYRV� GH� OD� OH\� KDEUtD� VLJQLILFDGR� XQ� JUDYH
GDxR� D� ODV� SHUVRQDV� \� DO� RUGHQ� MXUtGLFR�

$� SHVDU� GH� OD� SOHQLWXG� GHO� RUGHQ� MXUtGLFR�� HV� SUHFLVR� DGPLWLU
TXH� QR� WRGR� FXDQWR� RFXUUH� HQ� OD� YLGD� GH� XQD� VRFLHGDG�SXHGH� HVWDU
QRUPDWLYDPHQWH� SUHYLVWR� \� UHJXODGR�� /DV� GHPRFUDFLDV�� HQ� WDQWR
TXH� VLVWHPDV� DELHUWRV�� HVWiQ� H[SXHVWDV� D� FRQVLGHUDEOHV� YLFLVLWXGHV�
3RU� VXV� SURSLDV� FDUDFWHUtVWLFDV�� HVWRV� VLVWHPDV� SHUPLWHQ� LQFOXVR� FRQ�
GXFWDV� TXH� OHV� VRQ� DGYHUVDV�� /D� WROHUDQFLD� HV� OD� JUDQ� YLUWXG� GH� ORV
VLVWHPDV� GHPRFUiWLFRV�� SHUR� HV� WDPELpQ� VX� SXQWR� PiV� YXOQHUDEOH�
/DV� GLFWDGXUDV� VH� GHUUXPEDQ� FXDQGR� ORV� H[FHVRV� GH� OD� LQWROHUDQFLD
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QR�GHMDQ�RWUD� VDOLGD�TXH� OD� YLROHQFLD�� HQ� WDQWR�TXH� ODV�GHPRFUDFLDV
VH� TXLHEUDQ� FXDQGR� OD� WROHUDQFLD� VH� WUDQVIRUPD� HQ� LQGHIHQVLyQ�

/D� GLVFUHFLRQDOLGDG� WLHQH� GRV� GLPHQVLRQHV�� OD� DUELWUDULD� \� OD� TXH
SRGHPRV� FRQVLGHUDU� DFRUGH� DO� (VWDGR� GH� GHUHFKR�� (Q� FXDQWR� D
pVWD�� OD� DUJXPHQWDFLyQ� RULJLQDO� DSDUHFH� HQ� $ULVWyWHOHV��� \� DOXGH�
IXQGDPHQWDOPHQWH�� D� OD� LQFDSDFLGDG� GHO� OHJLVODGRU� SDUD� SUHYHU� WR�
GDV� ODV� FRQGXFWDV� SRVLEOHV�� ´/D� OH\�� GLFH�� QR� UHWLHQH� PiV� TXH� ORV
FDVRV� RUGLQDULRV�� VLQ� GHVFRQRFHU� SRU� RWUD� SDUWH� VX� LQVXILFLHQFLDµ�
'H� DKt� TXH� OD� ´QDWXUDOH]D� SURSLD� GH� OD� HTXLGDG� HVWi� HQ� FRUUHJLU
OD� OH\�� HQ� OD� PHGLGD� HQ� TXH� pVWD� UHVXOWD� LQVXILFLHQWH� HQ� YLUWXG� GH
VX� FDUiFWHU� JHQHUDOµ�� 6LQ� HPEDUJR�� HO� ILOyVRIR� OXHJR� H[DPLQD� RWUD
FXHVWLyQ� TXH� DGTXLHUH� XQD� GLPHQVLyQ� pWLFD�� SRUTXH� HO� ´KRPEUH
HTXLWDWLYRµ� HV� DTXHO� TXH� ´QR� VH� DWLHQH� FRQ� H[FHVLYR� ULJRU� D� VXV
GHUHFKRVµ�� H� LQFOXVR� VH� DYLHQH� D� ´WRPDU� PHQRV� GH� OR� TXH� OH� FR�
UUHVSRQGH�� DXQ� WHQLHQGR� GH� VX� ODGR� OD� OH\µ�� &RPR� VH� SXHGH� DSUH�
FLDU� VH� WUDWD� GH� GRV� DVXQWRV� GLIHUHQWHV�

$XQTXH� HO� SUREOHPD� TXH� $ULVWyWHOHV� DQDOL]D� FRUUHVSRQGH� D� OR
TXH� SRGUtDPRV� GHQRPLQDU� ODJXQDV� GH� OD� OH\�� WDPELpQ� DOXGH� DO� ´UL�
JRUµ� HQ� HO� HMHUFLFLR� GHO� GHUHFKR� SURSLR�� TXH� HV� XQD� FXHVWLyQ� GLV�
WLQWD�� (Q� HO� SULPHU� FDVR� VH� HVWi� DQWH� XQD� FRQGXFWD� TXH� OD� QRUPD
QR� SUHYp�� HQ� HO� VHJXQGR� Vt� KD\� SUHYLVLyQ�QRUPDWLYD� SHUR� VH� DGPLWH
TXH� GH� VX� DSOLFDFLyQ� SXHGH� UHVXOWDU� XQ� H[FHVR� GDxRVR�� eVWH� HV� HO
WHPD� TXH� DKRUD� LQWHUHVD�� 1R� VH� WUDWD�� SRU� HQGH�� GH� OR� TXH� HQ� OD
GRFWULQD� DGPLQLVWUDWLYD� FRQWHPSRUiQHD� VH� KD� YHQLGR� H[DPLQDQGR
FRPR� GLVFUHFLRQDOLGDG� GH� OD� DGPLQLVWUDFLyQ� SDUD� UHJODPHQWDU� OD
OH\� R� GHMDU� GH� KDFHUOR�� R� SDUD� HMHUFHU� DFWRV� DGPLQLVWUDWLYRV� FRQ
DPSOLRV� PiUJHQHV� GH� GHFLVLyQ�� FRPR� FXDQGR� VH� FHOHEUDQ� FRQWUDWRV
X� RWRUJDQ� SHUPLVRV� R� FRQFHVLRQHV�� 1R� HV� HVH� HO� WHPD�� OR� TXH� DTXt
VH�SODQWHD�HV� HQ�TXp�FDVRV��KDELHQGR�GLVSRVLFLyQ�H[SUHVD�� HO�yUJDQR
GH� DXWRULGDG� SXHGH� GHMDU� GH� DSOLFDU� FRDFWLYDPHQWH� XQD� QRUPD� VLQ
YXOQHUDU� HO� (VWDGR� GH� GHUHFKR�� 0iV� D~Q�� HV� QHFHVDULR� GHWHUPLQDU
VL� H[LVWHQ� FLUFXQVWDQFLDV� HQ� TXH� OD� GLVFUHFLRQDOLGDG� GHO� yUJDQR� GH
JRELHUQR� IRUPH� SDUWH� GHO� (VWDGR� GH� GHUHFKR�� \� HQ� HVWRV� FDVRV� FXiO
HV� HO� OtPLWH� \� TXLpQ� OR� GHWHUPLQD�
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(O� H[WUHPR� GH� OD� GLVFUHFLRQDOLGDG� VH� H[SUHVD� FRQ� OD� FRQRFLGD
H[SUHVLyQ� FRORTXLDO� FDVWHOODQD�� ´DOOi� YDQ� OH\HV�� GR� TXLHUHQ� UH\HVµ�
/RV� RUtJHQHV� GH� HVWD� ORFXFLyQ� VRQ� FLHUWDPHQWH� FKXVFRV�� 5HILHUH
0DULDQD��� TXH� HQ� HO� DxR� ����� VH� VXVFLWy� XQ� FXULRVR� DVXQWR� HQ� OD
FRUWH� GH� &DVWLOOD�� 'H� YDULRV� VLJORV� DWUiV� YHQtD� XViQGRVH� HO� PLVDO
JyWLFR�� SHUR� OD� FRURQD�� GH� DFXHUGR� FRQ� HO� SDSDGR�� VH� SURSXVR� LQ�
WURGXFLU� HO� EUHYLDULR� URPDQR��&RPR� OD� XWLOL]DFLyQ� GHO� SULPHU� WH[WR
HVWDED� PX\� DUUDLJDGD�� \� OD� SREODFLyQ� QR� DFHSWDED� GH� EXHQ� JUDGR
OD� VXVWLWXFLyQ�� VH� DFRUGy� GLULPLU� HO� GLIHUHQGR� PHGLDQWH� GXHOR� IRU�
PDO�� (Q� HO� ODQFH� GH� DUPDV� YHQFLy� HO� FDEDOOHUR� TXH� FRPSHWtD� D
IDYRU� GHO� EUHYLDULR� DQWLJXR��&RQ� HVH�PRWLYR� VH� GHFLGLy� XQ� VHJXQGR
GHVDItR�� TXH� FRQVLVWLy� HQ� SRQHU� HQ� OD� KRJXHUD� DPERV�PLVDOHV�� DFRU�
GiQGRVH� TXH� SUHYDOHFHUtD� DTXHO� TXH� QR� IXHUD� FRQVXPLGR� SRU� HO
IXHJR�� SHUR� HO�PLVDO� URPDQR� VH� ´FKDPXVFyµ��$QWH� WDO� FLUFXQVWDQFLD
HO� UH\� WRPy� OD� GHWHUPLQDFLyQ� GH�TXH� HO� EUHYLDULR� JyWLFR� VH� DSOLFDUD
HQ� ODV� LJOHVLDV� PiV� DQWLJXDV�� OODPDGDV� ´PR]iUDEHVµ�� \� HO� URPDQR
VH� XWLOL]DUD� HQ� ORV� GHPiV� WHPSORV�� (O� VHFWRU� WUDGLFLRQDOLVWD� GHUUR�
WDGR� UiSLGDPHQWH� DFXxy� OD� UHVSXHVWD�� ´DOOi� YDQ� OH\HV� GR� TXLHUHQ
UH\HVµ�� /D� H[SHULHQFLD� \� OD� H[SUHVLyQ� SUHVHQWDQ� XQ� EXHQ� FXDGUR
GH� XQD� HWDSD� HQ� TXH� QR� VH� FRQVROLGDED� SOHQDPHQWH� HO� DXWRULWDULV�
PR� PRQiUTXLFR�� SHUR� HQ� OD� TXH� \D� VH� DSXQWDEDQ� ODV� WHQGHQFLDV
GH� FRQFHQWUDFLyQ� \� HMHUFLFLR� GLVFUHFLRQDO� GHO� SRGHU�

(O� SUREOHPD� GH� OD� GLVFUHFLRQDOLGDG� QR� KD� GHVDSDUHFLGR��&XDQGR
:DGH���� SRU� HMHPSOR�� IRUPXOD� XQD� VHULH� GH� REMHFLRQHV� D� ODV� LGHDV
GH� 'LFH\� VREUH� HO� (VWDGR� GH� GHUHFKR� �5XOH� RI� /DZ��� VXEUD\D� TXH
HO� VLVWHPD� FRQVWLWXFLRQDO� EULWiQLFR� DGPLWH� XQ� DPSOLR� Q~PHUR� GH
IDFXOWDGHV� GLVFUHFLRQDOHV� GHO� JRELHUQR�� FX\R� HMHUFLFLR� HQ� WRGR� FDVR
TXHGD� VXMHWR� D� OD� YDORUDFLyQ� TXH� ORV� WULEXQDOHV� KDJDQ� GH� HOODV�� /D
GRFWULQD� DGPLQLVWUDWLYD� KD� GHVDUUROODGR� DPSOLDPHQWH� HVWH� WHPD�
WDPELpQ� DERUGDGR� GHVGH� OD� SHUVSHFWLYD� GH� OD� WHRUtD� GHO� (VWDGR��

\� VH� WUDWD� GH� XQ� DVSHFWR� PtQLPDPHQWH� FRQWURYHUWLGR� HQ� OD� DFWXD�
OLGDG�� /R� TXH� DKRUD� HV� QHFHVDULR� GHWHUPLQDU� HV� VL� OD� DXWRULGDG
JXEHUQDPHQWDO� SXHGH� KDFHU� H[FHSFLRQHV� HQ� OD� DSOLFDFLyQ� GH� QRU�

/$� 12� $3/,&$&,Ð1� '(� /$6� 1250$6 ���

�� 0DULDQD�� -XDQ� GH��+LVWRULD� GH� (VSDxD�� 9DOHQFLD�� %HQLWR� 0RQIRUW�� ������ ,;�� ;9,,,�
�� :DGH�� +�� :�� 5���'HUHFKR� DGPLQLVWUDWLYR�� 0DGULG�� ,QVWLWXWR� GH� (VWXGLRV� 3ROtWLFRV�� �����

SS�� ��� \� VV�
�� =LSSHOLXV�� 5HLQKROG�� RS�� FLW��� QRWD� ���� SS�� ���� \� ����



PDV� HVSHFtILFDV�� FRQ� HO� DUJXPHQWR� GH� QR� FDXVDU� GDxRV� VXSHULRUHV
D� ORV� TXH� UHVXOWDUtDQ� GH� HVD� DSOLFDFLyQ�

$O� H[DPLQDU� ODV� LPSOLFDFLRQHV� VHPiQWLFDV�GH� OD� H[SUHVLyQ� LQJOHVD
´WR� HQIRUFH� WKH� ODZµ�� TXH� VXHOH� WUDGXFLUVH� DO� IUDQFpV� \� DO� HVSDxRO
FRPR� ´DSOLFDU� OD� OH\µ�� 'HUULGD� IRUPXOD� XQD� VHULH� GH� FRQVLGHUDFLR�
QHV� ~WLOHV� SDUD� HO� REMHWR� GH� HVWH� HVWXGLR�� (O� VLJQLILFDGR� UHDO� HVWi
GLUHFWDPHQWH� UHODFLRQDGR� FRQ� OD� IXHU]D� GH� OD� OH\�� \� GH� PDQHUD
LPSOtFLWD� HVD� IXHU]D� VH� WUDGXFH� HQ� VX� DSOLFDFLyQ�� &RUUHVSRQGH�
FRPR� 'HUULGD� WDPELpQ� VHxDOD�� D� OD� LGHD� GHO� LPSHUDWLYR� FDWHJyULFR
GH�.DQW���� XQD� DFFLyQ� REMHWLYDPHQWH� QHFHVDULD� SRU� Vt�PLVPD��$KR�
UD� ELHQ�� HO� SUREOHPD� QR� HVWi� HQ� OD� FRHUFLELOLGDG� GH� OD� QRUPD�� VLQR
HQ� OD� GHFLVLyQ� FLUFXQVWDQFLDO� GH� QR� HMHUFHU� HVD� FRDFFLyQ�� /D� QRUPD
QR� GHMD� GH� VHUOR� SRU� QR� VHU� DSOLFDGD� �´HQIRUFHGµ��� HQ� HO� HMHPSOR
LQYRFDGR�SRU�'HUULGD��6LPSOHPHQWH�HO�yUJDQR�GHO�SRGHU�HQFDUJDGR
GH� VX� DSOLFDFLyQ� DGRSWD� OD� GHFLVLyQ�� GH� DFXHUGR� FRQ� XQD� QRUPD� GH
DWULEXFLRQHV� �QRUPD� $��� GH� QR� DSOLFDU� OD� VDQFLyQ� SUHYLVWD� SRU� OD
QRUPD� LQIULQJLGD� �QRUPD� %��� (V� HQ� HVWH� SXQWR� GRQGH� WHQHPRV� TXH
GHWHUPLQDU� VL� HO� (VWDGR� GH� GHUHFKR� VH� DOWHUD� FXDQGR� VH� GHMD� GH
DSOLFDU� OD� QRUPD� VHFXQGDULD� �FRDFWLYD��

3RU� RWUD� SDUWH�� IUHQWH� D� OD� WHVLV� GH� OD� ´HQIRUFHPHQWµ� D� TXH� DOXGH
'HUULGD�� HO� GHUHFKR� QRUWHDPHULFDQR� WDPELpQ� KD� GHVDUUROODGR� OD
GHQRPLQDGD� QRUP� RI� MXVWLILDEOH� QRQHQIRUFHPHQW��� \� HO� FRQFHSWR� GH� ´DOH�
MDPLHQWR� GH� OD� QRUPDµ���� DO� TXH� SRU� QXHVWUD� SDUWH� DOXGLPRV� FRPR
´QR� DSOLFDFLyQµ� GH� OD� QRUPD�� 'H� PDQHUD� H[SOtFLWD� VH� DXWRUL]D� D
DOJXQRV� IXQFLRQDULRV� SDUD� TXH� KDJDQ� FXPSOLU� OD� OH\� ´VHJ~Q� VX� SUR�
SLD� GLVFUHFLyQµ���� (V� HO� FDVR� GH� ORV� RILFLDOHV� HQ� FXDQWR� D� VXV� ID�
FXOWDGHV� GH� DSUHKHQGHU� R� QR� D� LQIUDFWRUHV� GH� OD� OH\�� HQ� FLUFXQV�
WDQFLDV� HVSHFLDOHV� �SRU� HMHPSOR�� PDQLIHVWDFLRQHV� FDOOHMHUDV��� GH� ORV
ILVFDOHV�� TXH� SXHGHQ� QR� SHUVHJXLU� D� SHUVRQDV� GHWHUPLQDGDV� �SRU
HMHPSOR�� WHVWLJRV� SURWHJLGRV��� GH� ORV� MXHFHV�� FX\DV� SRVLELOLGDGHV� GH
YDORUDFLyQ� GH� OD� JUDYHGDG� GH� ORV� GHOLWRV� HV� PX\� DPSOLD�� \� GH� ORV
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SURSLRV� JREHUQDQWHV�� HVWDWDOHV� \� QDFLRQDO�� TXH� SXHGHQ� HMHUFHU� OD
DWULEXFLyQ� VXSUHPD� GHO� SHUGyQ� �LQGXOWR� R� DPQLVWtD��

$O� ODGR� GH� HVD� ´GLVFUHFLRQDOLGDG� GHOHJDGDµ� �H[SOtFLWD�� H[LVWH� OD
ILJXUD� GH� OD� ´LQWHUSRVLFLyQ� OHJLWLPDGDµ��� TXH� VH� SURGXFH� FXDQGR
ORV� IXQFLRQDULRV� VH� VHSDUDQ� MXVWLILFDGDPHQWH�GH� ODV� QRUPDV�GH� FRP�
SHWHQFLD� TXH� UHJXODQ� VX� DFWLYLGDG��&RPR� SXHGH� REVHUYDUVH�� OD� FOD�
YH� HVWi� HQ� TXH� HVD� RPLVLyQ� HVWp� ´OHJLWLPDGDµ�� (Q� HVWH� SXQWR� LQ�
WHUYLHQH� HO� FRQFHSWR� GH� VLVWHPD� OHJDO���� 6H� WUDWD� GH� XQ� FRQFHSWR
~WLO�� SRUTXH� LQGHSHQGLHQWHPHQWH� GH� OD� QRUPD� SDUWLFXODU� TXH� HV
REMHWR� GH� QR� DSOLFDFLyQ�� HO� VLVWHPD� FRQWLHQH� WRGR� XQ� FRQMXQWR� GH
SULQFLSLRV� \� GLVSRVLFLRQHV� TXH� VH� FXPSOHQ� GH� PDQHUD� SHUPDQHQWH�
\� TXH� QR� VH� YHQ� DIHFWDGRV� SRU� OD� H[FHSFLyQ�� $TXt� OD� H[FHSFLyQ� VH
MXVWLILFD� HQ� WDQWR� TXH� FRQWULEX\H� D� ORV� ILQHV� GHO� VLVWHPD� OHJDO� \�
HQ� HVWD� PHGLGD�� GHO� (VWDGR� GH� GHUHFKR�� (VD� QR� DSOLFDFLyQ� SDUFLDO
\� H[FHSFLRQDO� QR� FRUUHVSRQGH�� SRU� HQGH�� D� ODV� FROLVLRQHV� GH� YDOLGH]
D� TXH� DOXGH� $OH[\���� FXDQGR� DGYLHUWH� TXH� ODV� QRUPDV� GHMDQ� GH� VHU
HILFDFHV� FXDQGR� QR� VRQ� ´HQ� JHQHUDOµ� REHGHFLGDV� R� QR� VH� DSOLFD� OD
VDQFLyQ� TXH� FRUUHVSRQGH� D� VX� LQIUDFFLyQ�

/D� LQWHUSRVLFLyQ� OHJtWLPD�� R� QR� DSOLFDFLyQ�� QR� SXHGH� FRQIXQGLUVH
FRQ� OD� XVXUSDFLyQ� QL� FRQ� OD� YLRODFLyQ� GH� OD� OH\�� (Q� HO� SULPHU� FDVR� HO
DJHQWH� GH� OD� DXWRULGDG� HVWDUtD� DFWXDQGR� FRQIRUPH� D� ODV� IDFXOWDGHV
DWULEXLGDV� D� RWUR� yUJDQR�� HQ� HO� VHJXQGR� HVWDUtD� LQFXUULHQGR� HQ� XQD
DFFLyQ� X� RPLVLyQ� VDQFLRQDGD� SRU� OD� QRUPD�� /D� QR� DSOLFDFLyQ� D
TXH� QRV� UHIHULPRV� QR� FRQVLVWH� HQ� XVXUSDU� ODV� IXQFLRQHV� GH� RWUR
DJHQWH� GH� OD� DXWRULGDG�� QL� VH� OOHYD� D� FDER� SDUD� YLRODU� OD� QRUPD�
VLQR� SDUD� HYLWDU� XQ� GDxR� VXSHULRU� DO� TXH� RFDVLRQDUtD� VX� DSOLFDFLyQ�

6H� WUDWD�� GHVGH� OXHJR�� GH� XQ� DVSHFWR�PX\� FRQWURYHUWLEOH�� SRUTXH
VXJLHUH� HO� UHFRQRFLPLHQWR� GH� OD� GLVFUHFLRQDOLGDG� HQ� OD� DFFLyQ� GH
ORV� DJHQWHV� GH� OD� DXWRULGDG�� (V� HO� WLSR� GH� FXHVWLyQ� DO� TXH� 'ZRU�
NLQ��� GHQRPLQD� ´HPEDUD]RVRVµ�� SRUTXH� QR� WLHQHQ� XQD� UHVSXHVWD
VDWLVIDFWRULD� SDUD� WRGRV�� 6HJ~Q� 'ZRUNLQ��� H[LVWHQ� WUHV� IRUPDV� GH
GLVFUHFLRQDOLGDG�� OD� DFFLyQ� TXH� VH� UHDOL]D� GHQWUR� GH� ORV� PiUJHQHV
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GH� UD]RQDELOLGDG� TXH� SHUPLWH� OD� QRUPD�� OD� DFFLyQ� TXH� QR� DGPLWH
UHYLVLyQ� XOWHULRU�� \� OD� DFFLyQ� TXH� VH� OOHYD� D� FDER� EDMR� OD� HVWULFWD
UHVSRQVDELOLGDG� GHO� DJHQWH�� $O� REVHUYDU� FRQ� GHWHQLPLHQWR� OD� GLIH�
UHQFLDFLyQ� DGRSWDGD� SRU� 'ZRUNLQ�� DGYHUWLPRV� TXH� HO� YHUGDGHUR
HOHPHQWR� SDUD� GLVWLQJXLU� ORV� QLYHOHV� GH� GLVFUHFLyQ� UHVLGH� HQ� OD� GH�
ILQLWLYLGDG� GH� OD� GHFLVLyQ�

4XL]i� OD� IyUPXOD� SRVLWLYD� PiV� FRPSOHWD�� TXH� SHUPLWH� VXSHUDU
HO� ULHVJR� GH� OD� GLVFUHFLRQDOLGDG� D� SDUWLU� GH� OD� UD]RQDELOLGDG� GH� OD
DFFLyQ� GH� ORV� DJHQWHV� GH� OD� DXWRULGDG�� KD� VLGR� OD� DFXxDGD� SRU� HO
SURIHVRU� 0HLMHUV�� FRQVLGHUDGR� FRPR� HO� PiV� SURPLQHQWH� MXULVWD� KR�
ODQGpV� GHO� VLJOR� ;;�� TXH� D� SDUWLU� GH� ����� SUHSDUy� HO� SUR\HFWR
GHO� QXHYR� ������� FyGLJR� FLYLO� GH� +RODQGD�� (O� DUWtFXOR� ������ HVWD�
EOHFH� TXH� ´XQD� UHJOD� TXH� ULMD� HQWUH� ODV� SDUWHV� D� FRQVHFXHQFLD� GHO
FRQWUDWR� QR� HV� GH� DSOLFDFLyQ�� HQ� FXDQWR� HVWD� DSOLFDFLyQ� IXHUD� LQDG�
PLVLEOH� HQ� ODV� FLUFXQVWDQFLDV� GDGDV�� VHJ~Q� ORV� FULWHULRV� GH� OD� UD]yQ
\� GH� OD� HTXLGDGµ�� $TXt� QRV� HQFRQWUDPRV� FRQ� XQ� IDFWRU� DGLFLRQDO
DO� GH� OD� HTXLGDG�� OD� UDFLRQDOLGDG� GH� OD� QRUPD� \�� HYHQWXDOPHQWH�
GH� VX� QR� DSOLFDFLyQ�� (V� FLHUWR� TXH� HVWR� LQWURGXFH� QXHYRV� SUREOH�
PDV�� SRUTXH� GHWHUPLQDU� OD� UDFLRQDOLGDG� GH� ODV� QRUPDV� \� GH� ODV
GHFLVLRQHV� TXH� OOHYDQ� D� VX� DSOLFDFLyQ� R� QR� DSOLFDFLyQ�� DEUH� XQ
QXHYR� \� DQFKXURVR� HVSDFLR� SDUD� OD� UHIOH[LyQ�� OR� DSXQWR� VyOR� FRPR
XQD�QXHYD� SHUVSHFWLYD�� DFHUFD� GH� OD� FXDO� VHUi� QHFHVDULR� VHJXLU� SUR�
IXQGL]DQGR�� TXH� UHVXOWD� GH� OD� VXJHUHQWH� LQQRYDFLyQ� GHO� FyGLJR� FLYLO
KRODQGpV�� 3RU� VX� SDUWH�� OD� &RQVWLWXFLyQ� VXL]D� GH� ����� LQWURGXFH
�DUWtFXOR� �R��� XQ� FRQFHSWR� QXHYR�� FRPR� HOHPHQWR� GHO� (VWDGR� GH
GHUHFKR�� ORV� yUJDQRV� GHO� (VWDGR�� LJXDO� TXH� ORV� SDUWLFXODUHV�� GHEHQ
DFWXDU� GH� EXHQD� IH�� (VWR� VXSRQH� TXH� ORV� SRVLEOHV� FDVRV� GH� QR
DSOLFDFLyQ� GH� XQD� QRUPD� QR� SXHGHQ� VHU� FRQVLGHUDGRV� FRPR� DFWR
GH� OHQLGDG� R� FRPR� SUHFHGHQWH� DGYHUVR� DO� RUGHQDPLHQWR� MXUtGLFR�
VLQR� FRPR� XQD� GHFLVLyQ� HQFDPLQDGD� D� HYLWDU� TXH� VH� DIHFWH� OD� FR�
KHVLyQ� VRFLDO�� TXH� HV� XQR� GH� ORV� REMHWLYRV� EiVLFRV� GHO� (VWDGR�

2WUR� SXQWR� GH� YLVWD� LPSRUWDQWH� HV� HO� VXVWHQWDGR� SRU� 2·'RQ�
QHOO���� 6XEUD\D� OD� REOLJDFLyQ� GH� OD� DXWRULGDG� GH� DSOLFDU� OD� QRUPD�
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TXH� LPSOLFD� FHUWLGXPEUH� SDUD� ORV� JREHUQDGRV� \� FRQWURO� GH� OD� DF�
FLyQ�GH� OD�DXWRULGDG��\�DGRSWD� OD� WHVLV�GH�5D]��� VREUH� ORV�HOHPHQWRV
FDUDFWHUtVWLFRV� GHO� (VWDGR� GH� GHUHFKR�� TXH� LQFOX\H� XQ� UHFKD]R� WRWDO
FRQ� UHODFLyQ� D� OD� GLVFUHFLRQDOLGDG� GH� ODV� DJHQFLDV� GH� SUHYHQFLyQ
GHO� GHOLWR�� (VWR� QR� REVWDQWH�� 5D]� WDPELpQ� RIUHFH� XQD� DPSOLD� DU�
JXPHQWDFLyQ� FRQFHUQLHQWH� D� OD� REHGLHQFLD� GHO� GHUHFKR�� HQ� YLUWXG
GH� TXH� ´HQ� LQQXPHUDEOHV� RFDVLRQHV� XQ� DFWR� HQ� YLRODFLyQ� GHO� GH�
UHFKR� QR� WLHQH� FRQVHFXHQFLDV� DGYHUVDVµ��� TXH� DSDUHQWHPHQWH� QR
FRPSDUWH�2·'RQQHOO�� /D� WHVLV� GH�5D]� FRQ� UHODFLyQ� D� OD� REHGLHQFLD
GHO� GHUHFKR� QR� GHVFDUWD� PiUJHQHV� SDUD� OD� ´GLVFUHFLyQ� DGPLQLVWUD�
WLYDµ���� HQ� WDQWR� TXH� VHD� FRQWURODGD�

(Q� HO� FDVR� GH� OD� QR� DSOLFDFLyQ� GH� OD� QRUPD�� VLQ� TXH� VH� YLROHQWH� HO
(VWDGR� GH� GHUHFKR�� GHEH� WUDWDUVH� GH� XQD� GHFLVLyQ� UHYRFDEOH� SRU
HO� DJHQWH� TXH� OD� DGRSWy�� R� PRGLILFDEOH� SRU� XQ� yUJDQR� GH� FRQWURO�
'H� QR� VHU� DVt�� DO� FDUHFHU� GH� SRVLELOLGDGHV� GH� UHFWLILFDFLyQ�� OD� GLV�
FUHFLRQDOLGDG� SRGUtD� WUDGXFLUVH� HQ� DUELWUDULHGDG�� 3RU� VXSXHVWR�� QR
WRGRV� ORV� ULHVJRV� TXH� VH� FRUUHQ� FRQ� OD� QR� DSOLFDFLyQ� GH� OD� QRUPD
FRQFLHUQHQ� D� ORV� SRVLEOHV� H[FHVRV� SRU� SDUWH� GH� OD� DXWRULGDG�� 7DP�
ELpQ� SXHGH� VXVFLWDUVH� RWUR� IHQyPHQR� LJXDOPHQWH� QRFLYR� SDUD� OD
VHJXULGDG� MXUtGLFD� \� ODV� OLEHUWDGHV�� LQGXFLU� D� SUiFWLFDV� FROHFWLYDV� GH
TXHEUDQWDPLHQWR� GH� OD� QRUPD� FRPR� LQVWUXPHQWR� SDUD� DOFDQ]DU�GH�
WHUPLQDGRV� REMHWLYRV� UD]RQDEOHV� TXH� SRGUtDQ� FRQVHJXLUVH� PHGLDQWH
SURFHGLPLHQWRV� OHJDOHV�

8Q� DVSHFWR� GLJQR� GH� FRQVLGHUDFLyQ� HV� HO� GH� ORV� HIHFWRV� GH� OD
QR� DSOLFDFLyQ� GH� XQD� QRUPD� FRQ� UHODFLyQ� D� WHUFHURV�� (Q� JHQHUDO�
HVWD� HV� XQD� FXHVWLyQ� FX\D� UHOHYDQFLD� VH� KD� FHQWUDGR� HQ� FXDQWR� D
OD� UHODFLyQ� GLUHFWD� HQWUH� HO� VXMHWR� D� TXLHQ� QR� VH� DSOLFD� OD� QRUPD
\� HO� VXMHWR� TXH� GHMD� GH� DSOLFDUOD�� VLQ� TXH� HQ� SULQFLSLR� VHD� YXOQH�
UDGR� HO� (VWDGR� GH� GHUHFKR�� +D\� TXH� FRQVLGHUDU�� VLQ� HPEDUJR�� OD
VLWXDFLyQ� GH� ORV� WHUFHURV�� D� TXLHQHV� OD� QR� DSOLFDFLyQ� GH� OD� QRUPD
OHV� SXHGH� RFDVLRQDU� SHUMXLFLRV� VXSHULRUHV� D� ORV� EHQHILFLRV� TXH� UH�
VXOWDUtDQ� GH� OD� DSOLFDFLyQ� GH� OD� QRUPD�

/$� 12� $3/,&$&,Ð1� '(� /$6� 1250$6 ���

�� 5D]�� -RVHSK�� RS�� FLW��� QRWD� ��� S�� ����
�� ,ELGHP�� S�� ����
�� ,ELGHP�� S�� ����



8WLOLFHPRV� XQD� YH]� PiV� HO� HMHPSOR� GH� ODV� PDQLIHVWDFLRQHV� YLR�
OHQWDV�� FRQVHQWLGDV� HQ� IXQFLyQ� GHO� SULQFLSLR� GH� WROHUDQFLD� HQ� HO
HMHUFLFLR� GH� ODV� OLEHUWDGHV� S~EOLFDV�� (Q� HVWH� FDVR� QR� VyOR� WHQHPRV
OD� UHODFLyQ� HQWUH� PDQLIHVWDQWHV� \� DJHQWHV� GH� OD� DXWRULGDG�� WDPELpQ
SXGH� RFXUULU� TXH� VH� DIHFWHQ� ORV� GHUHFKRV� GH� WUiQVLWR� \� GH� UHXQLyQ
GH� WHUFHURV�� LQGHSHQGLHQWHPHQWH� GH� ORV� GDxRV� SDWULPRQLDOHV� TXH
OHV� KD\DQ� SRGLGR� FDXVDU� ORV� PDQLIHVWDQWHV�� (Q� HVWD� FLUFXQVWDQFLD
HO� SUREOHPD� VH� FRPSOLFD� FRQVLGHUDEOHPHQWH�� SRUTXH� ORV� GDxRV�PD�
\RUHV� TXH� HYLWDQ� GH� XQ� ODGR�� VH� SURGXFHQ� GHO� RWUR�� 3XHGH� GDUVH
XQD� VLWXDFLyQ� HQ� H[WUHPR� FRPSOLFDGD� HQ� OD� TXH� SRU� XQD� SDUWH� QR
VH� DSOLTXH� OD� VDQFLyQ� DO� LQIUDFWRU� \�� SRU� RWUD� \� HQ� HVD� PLVPD
PHGLGD�� VH� GHMH� VLQ� SURWHFFLyQ� HO� GHUHFKR� GHO� DIHFWDGR�

/D� QR� DSOLFDFLyQ� GH� OD� QRUPD� VH� HQIUHQWD� D� XQ� HQRUPH� SUREOH�
PD� FXDQGR� VH� WUDWD�GH� ORV� HIHFWRV� D� WHUFHURV��(VWH�SUREOHPD�REOLJD�
HQ� XQD� SULPHUD� LQVWDQFLD�� D� GHWHUPLQDU� TXLpQHV� GHEHQ� VHU� FRQVL�
GHUDGRV� FRPR� WHUFHURV� HQ� ORV� FDVRV� D� TXH� KDFHPRV� DOXVLyQ�� SRUTXH
VL� WDO� FRQFHSWR� VH� H[WHQGLHUD� DO� FRQMXQWR�PLVPR� GH� OD� VRFLHGDG� HQ
TXH� VH� SURGXFHQ� ORV� KHFKRV�� GLItFLOPHQWH� VH� SRGUtDQ� H[SOLFDU� QX�
PHURVRV� FDVRV� GH� QR� DSOLFDFLyQ� GH� OD� QRUPD� HQ� ORV� TXH� QR� YD� GH
SRU� PHGLR� HYLWDU� XQ� GDxR� VRFLDO� VLJQLILFDWLYR�� /D� VRFLHGDG� HQ� VX
FRQMXQWR�� SRU� WDQWR�� QR� SXHGH� VHU� FRQVLGHUDGD� FRPR� SDUWH� SHUMX�
GLFDGD� HQ� ORV� FDVRV� D� ORV� TXH� QRV� KHPRV� UHIHULGR� HQ� HVWH� HVWXGLR�
(Q�FDPELR�HV�PX\�FODUR�TXH�KD\�SHUVRQDV�FRQFUHWDV�TXH� Vt�SXHGHQ
UHVHQWLU� ORV� HIHFWRV� GH� OD� QR� DSOLFDFLyQ� GH� ODV� QRUPDV�

<D� VH� PHQFLRQy� HO� FDVR� GH� TXLHQHV� QR� VH� YHDQ� LPSHGLGRV� SDUD
WUDQVLWDU�� WUDEDMDU�� R� UHXQLUVH�� 7DPELpQ� SXHGHQ� GDUVH� SHUMXLFLRV
SDWULPRQLDOHV�� VHD� SRUTXH� UHVXOWH� DIHFWDGR� DOJ~Q� ELHQ�� VHD� SRUTXH�
FRPR� RFXUUH� FRQ� HO� FRPHUFLR� DPEXODQWH� QR� UHJXODGR�� VH� DIHFWHQ
ODV� OHJtWLPDV� H[SHFWDWLYDV� GH� ORV� FRPHUFLRV� HVWDEOHFLGRV� FRQIRUPH
D� OD� QRUPD�� 8QD� YH]� PiV� VH� KDFH� HYLGHQWH� TXH� ODV� PHGLGDV� GH
QR� DSOLFDFLyQ� GH� OD� QRUPD� GHEHQ� VHU� WUDQVLWRULDV�� Pi[LPH� VL� ORV
HIHFWRV� QHJDWLYRV� VRQ� DEVRUELGRV� SDUFLDOPHQWH� SRU� WHUFHURV�

2WUR� DVSHFWR� TXH� HV� PX\� LPSRUWDQWH� WHQHU� HQ� FXHQWD� FXDQGR
QRV� UHIHULPRV� D� ORV� WHUFHURV�� HV� TXH� ORV� DFWRV� VDQFLRQDEOHV� FRQ
UHODFLyQ� D� ORV� FXDOHV� VH� GHMH� GH� DSOLFDU� XQD� QRUPD�� QR� YD\DQ� GL�
ULJLGRV� FRQWUD� HVRV� WHUFHURV�� VLQR� FRQVWLWX\DQ� FRQGXFWDV� TXH� FRQ�
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FLHUQDQ� SULQFLSDOPHQWH� D� ORV� yUJDQRV� GHO� (VWDGR�� 6L� ODV� FRQGXFWDV
QR� VDQFLRQDGDV� KXELHUDQ� HVWDGR� GLULJLGDV� H[FOXVLYD� R� GHOLEHUDGD�
PHQWH� D� FDXVDU� DOJ~Q� WLSR� GH� DIHFWDFLyQ� D� RWURV� PLHPEURV� GH� OD
VRFLHGDG�� OD� QR� DSOLFDFLyQ� GH� OD� QRUPD� UHVXOWD� LQH[SOLFDEOH� GHVGH
HO� SXQWR� GH� YLVWD� GHO� (VWDGR� GH� GHUHFKR�� 8QD� FRVD�� SRU� HMHPSOR�
HV� OD� UHDOL]DFLyQ� GH� PDQLIHVWDFLRQHV� TXH� OLPLWDQ� HO� WUiQVLWR� GH� ODV
SHUVRQDV�� SHUR� HQ� FX\R� FDVR� HO� REMHWLYR� GLUHFWR� QR� HV� SUHFLVDPHQWH
HVH�� \� RWUD� ODV� SUiFWLFDV� GH� VDERWDMH� TXH� DIHFWDQ� IXHQWHV� GH� WUDEDMR�
(Q� HVWH� FDVR� OD� DFFLyQ� HVWi� GLULJLGD� GLUHFWDPHQWH� HQ� FRQWUD� GH
SHUVRQDV� ItVLFDV� R� PRUDOHV� GHWHUPLQDGDV�

(O� WHPD� GH� ORV� WHUFHURV� QR� VH� KD� UHVXHOWR� VDWLVIDFWRULDPHQWH� HQ
QLQJ~Q� VLVWHPD� SRVLWLYR�� 1L� VLTXLHUD� HQ� ORV� (VWDGRV� GRQGH� H[LVWHQ
LQVWUXPHQWRV� SDUD� GHPDQGDU� UHVSRQVDELOLGDG� FLYLO� D� OD� DGPLQLVWUD�
FLyQ�� VH� KDQ� XWLOL]DGR� SDUD� UHFODPDU� FRPSHQVDFLRQHV� FRQ� PRWLYR
GH� ORV� GDxRV� RFDVLRQDGRV� SRU� OD� WROHUDQFLD� FRQ� UHODFLyQ� D� FLHUWDV
FRQGXFWDV� OHVLYDV� GH� ORV� LQWHUHVHV� R� GH� ORV� GHUHFKRV� GH� WHUFHURV�
3RU� HMHPSOR�� FXDQGR� KDQ� TXHGDGR� EORTXHDGDV� ODV� YtDV� GH� FRPX�
QLFDFLyQ� HQ� (XURSD�� SRU� DFFLyQ� DO� PDUJHQ� GH� OD� QRUPD� GH� ORV
WUDQVSRUWLVWDV�� QDGLH� KD� LQWHQWDGR� VLTXLHUD� GHPDQGDU� OD� UHSDUDFLyQ
FRQVLJXLHQWH� SRU� SDUWH� GH� ODV� DXWRULGDGHV� TXH�� HQ� HVWH� FDVR�� GHMD�
URQ� GH� DSOLFDU� ODV� QRUPDV� D� ORV� WUDQVJUHVRUHV�

1R� FDEH�� GHVGH� OXHJR�� TXH� ODV� DXWRULGDGHV� XWLOLFHQ� FRPR� H[L�
PHQWH� ODV� FDXVDV� GH� IXHU]D�PD\RU�� SRUTXH� GHQRWDUtDQ� TXH� VX� LQDF�
FLyQ� QR� REHGHFLy� D� XQD� GHFLVLyQ� GH� SUXGHQFLD� \� WROHUDQFLD�� VLQR
GH� HVWULFWD� LPSRWHQFLD�� HVWR� VHUtD� LQFRPSDWLEOH� FRQ� OD� QDWXUDOH]D
PLVPD� GHO� SRGHU�� /R� TXH� HQ� HVWH� FDVR� SXHGH� GDUQRV� XQD� H[SOLFD�
FLyQ� UD]RQDEOH� SDUD� DGPLWLU� TXH� HQ� FLHUWDV� FLUFXQVWDQFLDV� ORV� WHU�
FHURV� DEVRUEHQ� ORV� HIHFWRV� QHJDWLYRV� GH� OD� QR� DSOLFDFLyQ� GH� ODV
QRUPDV� HV�� XQD� YH]� PiV�� OD� WHRUtD� GH� OD� UHSUHVHQWDFLyQ�� 6yOR� DVt
HV� H[SOLFDEOH� TXH� ORV� WHUFHURV� VH� YHDQ� REOLJDGRV� D� DFHSWDU� ORV� HIHF�
WRV�GH� OD�QR�DSOLFDFLyQ�GH� ODV�QRUPDV��TXLHQHV� WRPDQ� ODV�GHFLVLRQHV
OR� KDFHQ� HQ� IXQFLyQ� GH� OD� UHSUHVHQWDFLyQ� OHJtWLPD� TXH� RVWHQWDQ�
FRQ� OR� FXDO� ORV� HIHFWRV� MXUtGLFRV� GH� VXV� GHFLVLRQHV� VH� WUDVODGDQ�� D
SHVDU� GHO� SRVLEOH� SHUMXLFLR�� D� ORV� UHSUHVHQWDGRV�� 'H� QR� HQWHQGHUVH
DVt�� QR� KDEUtD� VROXFLyQ� WHyULFD� SDUD� HVWH� SUREOHPD�
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(O� SUREOHPD� GH� OD� UHSUHVHQWDFLyQ� SROtWLFD� FRQVWLWX\H� XQR� GH� ORV
WHPDV� IXQGDPHQWDOHV� HQ� OD� RUJDQL]DFLyQ� GHO� (VWDGR� FRQWHPSRUi�
QHR�� 'H� XQ� DGHFXDGR� VLVWHPD� UHSUHVHQWDWLYR� GHSHQGH�� HQ� EXHQD
PHGLGD�� OD� OHJLWLPLGDG� GH� ORV� VLVWHPDV� SROtWLFRV� HQ� VX� FRQMXQWR�
&XDQGR� OD� UHSUHVHQWDFLyQ� GHMD� GH� IXQFLRQDU� HQ� ORV� WpUPLQRV� TXH
SUHVFULEH� OD� &RQVWLWXFLyQ� R� TXH� HVSHUD� OD� FLXGDGDQtD�� VH� SURGXFH
XQD� IUDFWXUD� HQ� OD� OHJLWLPLGDG� GHO� SRGHU�

6H� WUDWD� GH� XQD� FXHVWLyQ� GH� JUDQ� LPSRUWDQFLD�� SRUTXH� GH� OD
DFFLyQ� GH� ORV� UHSUHVHQWDQWHV� GHSHQGH� HO� (VWDGR� GH� GHUHFKR�� +D�
ELWXDOPHQWH� VH� FRQVLGHUD� TXH� OD� OHJDOLGDG� GH� OD� FRQGXFWD� GH� ORV
JREHUQDQWHV� FRUUHVSRQGH� D� VX� DGHFXDFLyQ� D� ORV� SUHFHSWRV� GH� OD
OH\�� (VWR� HV� OR� TXH� VXHOH� GHQRPLQDUVH� (VWDGR� GH� GHUHFKR�� 3HUR
RFXUUH�TXH�DGHPiV�GH� OD� OHJDOLGDG��D� ORV� UHSUHVHQWDQWHV� VH� OHV� H[LJH
TXH� KD\DQ� DFFHGLGR� DO� SRGHU� PHGLDQWH� SURFHGLPLHQWRV� FRQVLGHUD�
GRV� SRU� WRGD� OD� FRPXQLGDG� FRPR� UD]RQDEOHV�� OLEUHV�� REMHWLYRV� \
HTXLWDWLYRV�

,QGHSHQGLHQWHPHQWH� GH� ODV� FRQFHSFLRQHV� WUDGLFLRQDOHV� VREUH� HO
(VWDGR� GH� GHUHFKR� \� GHO� FRQFHSWR� TXH� KHPRV� DGRSWDGR� HQ� HVWH
WUDEDMR�� KD\� XQD� REVHUYDFLyQ� GH� 'ZRUNLQ� HQ� OD� TXH� HV� QHFHVDULR
GHWHQHUQRV�� $GYLHUWH��� TXH� KD\� GRV� ´FRQFHSFLRQHVµ� GHO� (VWDGR� GH
GHUHFKR�� XQD� FRQIRUPH� D� OD� FXDO� HO� SRGHU� GHO� (VWDGR� QXQFD� SXHGH
DIHFWDU� D� ORV� LQGLYLGXRV�� H[FHSWR� GH� DFXHUGR� FRQ� QRUPDV� H[SUHVDV
GH� FRPSHWHQFLD�� \� RWUD� TXH� FRUUHVSRQGH� D� OD� SHUFHSFLyQ� TXH� WLH�
QHQ� ORV� LQGLYLGXRV� HQ� HO� VHQWLGR� GH� VHU� WLWXODUHV� GH� GHUHFKRV� DQWH
WHUFHUDV� SHUVRQDV� \� IUHQWH� DO� SRGHU� HQ� VX� FRQMXQWR�

$XQTXH� HQ� WpUPLQRV� JHQHUDOHV� DPEDV� FRQFHSFLRQHV� IRUPHQ� SDU�
WH� GH� XQD� PLVPD� UHDOLGDG� MXUtGLFD�� OD� GLIHUHQFLDFLyQ� HV� DWHQGLEOH
SDUD� FRPSUHQGHU� ODV� GLVWLQWDV� DFWLWXGHV� TXH� VH� GDQ� DQWH� HO� (VWDGR
GH� GHUHFKR�� 3RU� HVR�� DGHPiV� GH� OR� VHxDODGR� SRU�'ZRUNLQ� KD\� TXH
DJUHJDU� XQD� WHUFHUD� FDWHJRUtD�� OD� TXH� FRUUHVSRQGH� D� TXLHQHV� FRQ�
VLGHUDQ�TXH�HO�(VWDGR�GH�GHUHFKR� VyOR� VH�DSOLFD�FXDQGR� ORV�yUJDQRV
GHO� SRGHU� DFW~DQ� SDUD� OD� SUHVHUYDFLyQ� GH� OR� TXH� XQ� Q~PHUR� GH�
WHUPLQDGR� GH� SHUVRQDV� HQWLHQGH� TXH� VRQ� VXV� GHUHFKRV�� IUHQWH� D
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RWUR� Q~PHUR� GH� SHUVRQDV� D� TXLHQHV� VH� FRQVLGHUD� LQIUDFWRUDV� GH
HVRV� GHUHFKRV�

&RQIRUPH� FRQ� HVH� HVTXHPD�� ODV� SHUFHSFLRQHV� VREUH� HO� (VWDGR
GH� GHUHFKR� YDUtDQ� VHJ~Q� SURFHGHQ� GH� ORV� LQGLYLGXRV�� HQ� VXV� UHOD�
FLRQHV� GLUHFWDV� FRQ� RWURV� LQGLYLGXRV� \� FRQ� HO� SRGHU�� R� HQ� VXV� UH�
ODFLRQHV� FRQ� RWURV� LQGLYLGXRV� D� WUDYpV� GHO� SRGHU�� R� SURFHGDQ� GHO
SRGHU�PLVPR� HQ� VXV� UHODFLRQHV� FRQ� ORV� LQGLYLGXRV�� R�GH� ORV� yUJDQRV
GHO� SRGHU� HQWUH� Vt�

7RGRV� HVRV� HOHPHQWRV� GHSHQGHQ�� HQ� EXHQD� PHGLGD�� GH� OD� DSUH�
FLDFLyQ� VXEMHWLYD� GHO� HQWH� FROHFWLYR� OODPDGR� VRFLHGDG� SROtWLFD�
&XDQGR� GH� DFXHUGR� FRQ� OD� SHUFHSFLyQ� JHQHUDO� GRPLQDQWH� ORV
PHFDQLVPRV� SDUD� DWULEXLU� HO� SRGHU� D� ORV� UHSUHVHQWDQWHV� VRQ� UD]R�
QDEOHV�� OLEUHV�� REMHWLYRV� \� HTXLWDWLYRV�� OD� VRFLHGDG� HVWi� GLVSXHVWD� D
REHGHFHU� ODV� GHFLVLRQHV� GH� TXLHQHV� OD� UHSUHVHQWDQ�� FXDQGR� QR� HV
HVD� OD� SHUFHSFLyQ� JHQHUDO�� FRPLHQ]DQ� D� GDUVH� ODV� EDVHV� GH� OD� GH�
VREHGLHQFLD� FLYLO�

(VWH� WHPD� IRUPD� SDUWH� GH� ODV� SUHRFXSDFLRQHV� TXH� DIHFWDQ� D� QX�
PHURVDV� VRFLHGDGHV��0XFKRV� GH� ORV� IHQyPHQRV� TXH� D� GLDULR� VH� DG�
YLHUWHQ� \� VRQ� FDOLILFDGRV� FRPR� SDUWH� GH� XQ� SURFHVR� GH� GHWHULRUR
LQVWLWXFLRQDO�� FRUUHVSRQGHQ� D� OD� SpUGLGD� GH� OD� FRQYLFFLyQ� JHQHUD�
OL]DGD� GH� OD� OHJLWLPLGDG� GH� ORV� UHSUHVHQWDQWHV�� 8QD� GH� ODV� PDQL�
IHVWDFLRQHV�PiV� IUHFXHQWHV� HQ� HVH� VHQWLGR� FRQVLVWH� HQ� HO� GHVGpQ� SRU
OD� SROtWLFD�� ,QFOXVR� VH� OOHJD� DO� H[WUHPR� SDUDGyMLFR� GH� TXH� ORV� SUR�
SLRV� SURWDJRQLVWDV� GH� OD� SROtWLFD� H[SUHVDQ� VX� GHVSUHFLR� SRU� OD� SR�
OtWLFD�

/R� PDOR� HV� TXH� HO� GHVSUHVWLJLR� GH� OD� SROtWLFD� VXHOH� SUHFHGHU
HSLVRGLRV� DXWRFUiWLFRV�� DKRUD� OODPDGRV� HXIHPtVWLFDPHQWH� ´DXWRULWD�
ULRVµ�� (Q� HIHFWR�� GHVGH� KDFH� SRFDV� GpFDGDV� VH� FRPHQ]y� D� KDEODU
GH� ´DXWRULWDULVPRµ� FRPR� XQD� IRUPD� GH� VXDYL]DU� ODV� UHIHUHQFLDV
SULPHUR� DO� WRWDOLWDULVPR� QD]L� \� OXHJR� D� OD� GLFWDGXUD� IUDQTXLVWD�� (O
WpUPLQR� SURVSHUy�� VREUH� WRGR� FRQ� HO� LPSXOVR� TXH� OH� LPSULPLy� -XDQ
/LQ]�� \� DKRUD� RSHUD� FRPR� VXFHGiQHR� GH� OR� TXH� QR� HV� RWUD� FRVD
TXH� OD� SURSHQVLyQ� D� FRQFHQWUDU� HO� SRGHU� HQ�PDQRV�GH�XQD�SHUVRQD
R� GH� XQ� JUXSR�� (O� GHVSUHVWLJLR� GH� OD� SROtWLFD� WLHQH� XQ� GREOH� HIHFWR
HQ� FXDQWR� D� OD� OHJLWLPLGDG�� SRU� XQD� SDUWH�� ORV� FLXGDGDQRV� FRPLHQ�
]DQ� D� YHU� FRQ� UHFHOR� D� WRGRV� DTXHOORV� TXH� DVSLUDQ� D� UHSUHVHQWDUORV�
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\� HQ� OXJDU� GH� DSUHFLDUORV� SRU� VXV� PpULWRV� SROtWLFRV�� ORV� YDORUDQ
MXVWDPHQWH� SRU� OR� FRQWUDULR�� SRU� FDUHFHU� GH� ODV� PiFXODV� TXH� WUDH
FRQVLJR� HO� HMHUFLFLR� GH� OD� SROtWLFD�� $Vt�� DFDED� DWULEX\pQGRVH� KRQHV�
WLGDG� DO� LQH[SHUWR�� VLPSOHPHQWH� SRU� QR� KDEHU� WHQLGR� FRQWDFWR� FRQ
HO� TXHKDFHU�SROtWLFR��(VWR� OOHYD� D� DOJXQDV� VRFLHGDGHV� D� DFHSWDU�SUR�
SRVLFLRQHV� GH� PDQLILHVWD� LUUHVSRQVDELOLGDG� \� GHPDJRJLD�� FRPR� ODV
PiV� DGHFXDGDV� SDUD� VROXFLRQDU� ORV� SUREOHPDV� JHQHUDGRV� SRU� ORV
SROtWLFRV�

/D� FRQYLFFLyQ� JHQHUDOL]DGD� GH� OD� OHJLWLPLGDG� GH� ORV� UHSUH�
VHQWDQWHV� HVWi� HQ� HO� RULJHQ� GHO� DFDWDPLHQWR� FROHFWLYR� \� YROXQWDULR
GH� OD� DXWRULGDG�� 6H� VDEH� TXH�� FXDQGR� OD� DXWRULGDG� VH� H[FHGH�� H[LV�
WHQ� ORV� PHGLRV� DGHFXDGRV� SDUD� FRUUHJLU� HO� \HUUR�� SHUR� TXH� HQ� WpU�
PLQRV� JHQHUDOHV� KD\� XQD� JDUDQWtD� GH� HIHFWLYLGDG� \� REMHWLYLGDG� HQ
OD� DFFLyQ� GH� ORV� yUJDQRV� GHO� SRGHU�� (VWR� SHUPLWH�� LQFOXVR�� UHVROYHU
XQR� GH� ORV� SUREOHPDV� PiV� VHULRV� D� TXH� VH� HQIUHQWD� HO� (VWDGR�� HO
GH� ORV� OtPLWHV� GH� OD� OH\�

1LQJXQD�&RQVWLWXFLyQ� HVWDEOHFH� GyQGH� VH� HQFXHQWUD� HO� SXQWR� GH
HTXLOLEULR��(VWH� DVSHFWR� FRUUHVSRQGH� HQ�EXHQD�PHGLGD�D� OD�SROtWLFD�
3RU� HVR� HO� GHUHFKR� HV� HO� FRQWHQLGR� pWLFR� GH� OD� SROtWLFD�� DO� WLHPSR
TXH� OD� SROtWLFD� HV� HMHUFLFLR� SUiFWLFR� GHO� GHUHFKR�� 4XLHQ� HVSHUH� HQ�
FRQWUDU� WRGDV� ODV� VROXFLRQHV� SDUD� ORV� SUREOHPDV� GHO� SRGHU� HQ� OD
OHWUD� GH� ORV� FyGLJRV�� FRUUH� HO� ULHVJR� GH� HTXLYRFDUVH�� \� TXLHQ� LJQRUH
TXH� OD� OH\� WLHQH� OtPLWHV�� PiV� DOOi� GH� ORV� FXDOHV� HV� QHFHVDULR� DFWXDU
FRQ� IXQGDPHQWR� HQ� ORV� SUHFHSWRV� GH� OD� SROtWLFD�� FRUUH� HO� ULHVJR� GH
TXHGDUVH� VLQ� UHVSXHVWDV�

5RGROIR� 9i]TXH]��� KD� GHPRVWUDGR� TXH� HO� (VWDGR� GH� GHUHFKR
LPSOLFD� XQ� FRQWHQLGR� pWLFR�� ¢&yPR� HQFXDGUDU�� GHVGH� HVD� SHUVSHF�
WLYD�� OD� QR� DSOLFDFLyQ� GH� OD� QRUPD"� /D� DUJXPHQWDFLyQ�PHMRU� FRQV�
WUXLGD�� VXVFHSWLEOH�GH� VHU�DSOLFDGD�D�HVWH�SUREOHPD��HV� OD�TXH�RIUHFH
0D[� :HEHU��� FXDQGR� GLVWLQJXH� HQWUH� OD� pWLFD� GH� OD� FRQYLFFLyQ� \
OD� pWLFD� GH� OD� UHVSRQVDELOLGDG�� /D� SULPHUD� FRQFLHUQH� D� OD� DFFLyQ
VLQ� WHQHU� HQ� FXHQWD� VXV� FRQVHFXHQFLDV�� OD� VHJXQGD� FRUUHVSRQGH� D
OD� GHFLVLyQ� TXH� VH� WRPD� D� SDUWLU� GH� SUHYHU� VXV� HIHFWRV�� &RPR� ELHQ
VHxDOD� :HEHU�� DPEDV� QR� VRQ� QHFHVDULDPHQWH� LQFRPSDWLEOHV�� SHUR
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OR� TXH� WDPELpQ� UHVXOWD� REYLR� HV� TXH� HQ� GHWHUPLQDGDV� FLUFXQVWDQ�
FLDV� ODV� GHFLVLRQHV� GH� DSOLFDU� R� QR� XQD� QRUPD� VH� GHEHUiQ� WRPDU
SHQVDQGR�HQ� OD�GLV\XQWLYD�GH� OD�FRQYLFFLyQ�R�GH� OD� UHVSRQVDELOLGDG�
6HJXUDPHQWH� HQ� ORV� FDVRV� HQ� TXH� VH� RSWH� SRU� OD� QR� DSOLFDFLyQ�
HVWDUi� SUHYDOHFLHQGR� HO� FULWHULR� GH� OD� UHVSRQVDELOLGDG�� HQ� WDQWR� TXH
ORV� FDVRV� GRQGH� VH� SUHILHUD� HO� ULJRU� QRUPDWLYR�� HVWDUi� GRPLQDQGR
OD� pWLFD� GH� OD� FRQYLFFLyQ�� 6HUi� XQD� VLWXDFLyQ� HQ� OD� TXH�� HQ� HIHFWR�
VH� SUHIHULUi� TXH� VH� KDJD� MXVWLFLD� DXQTXH� HO� PXQGR� SHUH]FD�

(O� (VWDGR� GH� GHUHFKR� FRQVLVWH� HQ� OD� DGHFXDFLyQ� GH� ORV� DFWRV� GHO
SRGHU� D� OD� OHWUD� GH� OD� OH\�� 6LQ� HPEDUJR�� OD� SURSLD� OH\� SUHYp� OD
SRVLELOLGDG� GH� FDVRV� H[WUHPRV�� IXHUD� GH� VX� UHJXODFLyQ� H[SUHVD�� 1R
VH� WUDWD� GH� XQD� FRQWUDGLFFLyQ�� VXSXHVWR� TXH� VH� DGPLWH� OD� SRVLELOL�
GDG� GH� TXH� VH� SUHVHQWHQ� VLWXDFLRQHV� QR� FRQWHPSODGDV� SRU� ODV� GLV�
SRVLFLRQHV� OHJLVODWLYDV�� HQ� FX\R� FDVR� ODV� VROXFLRQHV� WHQGUiQ� TXH� HQ�
FRQWUDUVH� HQ� ORV� SULQFLSLRV� GHO� GHUHFKR�� 6DEHPRV�� GHVGH� OXHJR�� TXH
HVWRV� SULQFLSLRV� WDPELpQ� VRQ� QRUPDV� HQ� VHQWLGR� DPSOLR�� SRU� HVR
KDFHPRV� HVWD� VDOYHGDG� SDUD� VXEUD\DU� OD� IDOWD� GH� SUHYLVLyQ� GH� XQD
FRQGXFWD� SRU� XQD� UHJOD�� /D� &RQVWLWXFLyQ� PH[LFDQD� GLVSRQH� �DU�
WtFXOR� ���� TXH� ´HQ� ORV� MXLFLRV� GHO� RUGHQ� FLYLO�� OD� VHQWHQFLD� GHILQLWLYD
GHEHUi� VHU� FRQIRUPH� D� OD� OHWUD�� R� D� OD� LQWHUSUHWDFLyQ� MXUtGLFD� GH
OD� OH\�� \� D� IDOWD� GH� pVWD� VH� IXQGDUi� HQ� ORV� SULQFLSLRV� JHQHUDOHV� GHO
GHUHFKRµ�� /RV� OtPLWHV� GH� HVWD� GLVSRVLFLyQ� KDQ� VLGR� DGYHUWLGRV� FRQ
WRGD� FODULGDG� SRU� +pFWRU� )L[�=DPXGLR� \� 6DOYDGRU� 9DOHQFLD���� HQ
WDQWR� TXH� OD� VHSDUDFLyQ� HQWUH� DSOLFDFLyQ� H� LQWHUSUHWDFLyQ� GH� OD� OH\
KD� GHMDGR� VX� OXJDU� DO� FRQFHSWR� GH� LQWHJUDFLyQ�� ´FX\RV� DOFDQFHV� VH
HQFXHQWUDQ� WRGDYtD� FRQWURYHUWLGRVµ�� 1R� REVWDQWH� VH� DGPLWH�� FRPR
VHxDODQ� ORV� DXWRUHV�� TXH� OD� DSOLFDFLyQ� GH� XQD� QRUPD� HV� LPSRVLEOH
VLQ� VX�SUHYLD� LQWHUSUHWDFLyQ��3DUD�QXHVWUR� FDVR� OR� UHOHYDQWH� FRQVLVWH
HQ� VXEUD\DU� TXH� OD� LQWHUSUHWDFLyQ� SRU� Vt� VROD� QR� JHQHUD� FRQWUR�
YHUVLDV� HQ� HO� VHQWLGR� GH� TXH�� FXDQGR� HV� UHVWULFWLYD� HQ� FXDQWR� D� ORV
HIHFWRV� GH� OD� QRUPD�� HQFXEUD� KLSRWpWLFRV� DFWRV� GH� QR� DSOLFDFLyQ
GH� OD� QRUPD�

(Q� HVWH� VHQWLGR� WDPELpQ� HV� RSRUWXQR� WHQHU� SUHVHQWH� TXH� HO� Fy�
GLJR� FLYLO� SDUD� HO� 'LVWULWR� )HGHUDO� �DUWtFXOR� ���� UHFRJH� HO� SUHFHSWR
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FRQVWLWXFLRQDO� H� LQFOXVR� DPSOtD� VXV� FRQVHFXHQFLDV�� SXHV� ORV� UHILHUH
QR� VyOR� D� ODV� VHQWHQFLDV� VLQR�� GH� PDQHUD� PiV� JHQHUDO�� D� ´ODV� FRQ�
WURYHUVLDV� MXGLFLDOHVµ�� /D� JpQHVLV� GH� HVWRV� GLVSRVLWLYRV� VH� ORFDOL]D
HQ� ORV� FyGLJRV� FLYLOHV� GH�$XVWULD�� GH� ������ \� GH�&HUGHxD�� GH� �����
3RVWHULRUPHQWH� SDVDURQ� D� OD� OHJLVODFLyQ� HVSDxROD� \� DSDUHFLHURQ� HQ
0p[LFR� HQ� HO� FyGLJR� FLYLO� GH� ����� \� HQ� OD� &RQVWLWXFLyQ� GH� 4XH�
UpWDUR�� /D� GRFWULQD� FLYLOLVWD� KD� UHVXHOWR� HVH� HQXQFLDGR�� SHUR� SXHGH
IRUPXODUVH� YiOLGDPHQWH� XQD� SUHJXQWD�� ¢OD� DSOLFDFLyQ� VXSOHWRULD� GH
ORV� SULQFLSLRV� JHQHUDOHV� GHO� GHUHFKR� SRU� ORV� MXHFHV� VyOR� HV� YDOHGHUD
HQ� ORV� DVXQWRV� GH� QDWXUDOH]D� FLYLO"� ¢1R� SURFHGH� WDPELpQ� HQ� ODV
FXHVWLRQHV� GH� RUGHQ� SROtWLFR� \� SRU� OD� DXWRULGDG� DGPLQLVWUDWLYD"� /D
´H[SDQVLyQ� GH� OD� IXHU]D� QRUPDWLYD� GH� ORV� SULQFLSLRVµ��� GHEH� VHU
H[SORUDGD� HQ� HVD� GLUHFFLyQ�� PiV� DOOi� GH� OD� SRWHVWDG� GHO� MXH]� SDUD
LQYRFDU� ORV� SULQFLSLRV� HQ� GHWHUPLQDGRV� FDVRV�

7DPELpQ� VXUJH� RWUD� FXHVWLyQ�� VH� DGPLWH� OD� DSOLFDFLyQ� VXSOHWRULD
FXDQGR� QR� H[LVWH� GLVSRVLFLyQ� OHJDO� SDUD� HO� FDVR� GH� TXH� VH� WUDWH�
$KRUD� OD� SUHJXQWD� FRQVLVWH� HQ� GHWHUPLQDU� VL� TXLHQ� DSOLFD� OD� OH\
HVWi� R� QR� HQ� SRVLELOLGDGHV� GH� RSWDU� HQWUH� HO� PDO� PHQRU� \� HO� PDO
PD\RU� TXH� UHVXOWH� GH� DSOLFDU� R� GH� RPLWLU� OD� OH\�� (Q� RWUDV� SDODEUDV�
KD\� VLWXDFLRQHV� OtPLWH� HQ� ODV� TXH� HO� FRVWR� GH� OD� DSOLFDFLyQ� GHO
GHUHFKR� SXHGH� VHU� PD\RU� SDUD� OD� FRPXQLGDG�� TXH� HO� GH� VX� QR
DSOLFDFLyQ�� (VWR� SDUHFH� XQD� SDUDGRMD�� SHUR� VL� H[DPLQDPRV� HMHP�
SORV� REWHQLGRV� GH� OD� UHDOLGDG�� YHUHPRV� TXH� QR� OR� HV� WDQWR�

(Q� ����� ORV� WULEXQDOHV� WXUFRV� LPSXVLHURQ� OD� SHQD� GH� PXHUWH� DO
FRQRFLGR� OtGHU� FXUGR�$EGXOODK�2FDODP�� IXQGDGD� HQ� ORV� QXPHURVRV
\� FUXHOHV� DWHQWDGRV� TXH� RUGHQy� \� SUDFWLFy�� FRQ� PRWLYR� GH� ORV� TXH
SHUGLy� OD� YLGD� XQ� JUDQ� Q~PHUR� GH� SHUVRQDV�� /D� UHVSXHVWD� GH�2FD�
ODP� QR� VH� KL]R� HVSHUDU�� VX� HMHFXFLyQ� VHUtD� VXFHGLGD� SRU� XQD� ROD
GH� DWHQWDGRV� WHUURULVWDV�� /D� FRPXQLGDG� HXURSHD� UHDFFLRQy� GH� XQD
PDQHUD� TXH� QR� FRUUHVSRQGH� D� OD� HVWULFWD� DSOLFDFLyQ� GH� OD� OH\�� VR�
OLFLWy� DO� JRELHUQR� WXUFR� TXH� GHMDUD� VLQ� HIHFWRV� OD� VHQWHQFLD� MXGLFLDO�
¢(V� HVWR� UD]RQDEOH"

1R� VH� WUDWD� GH� XQ� FDVR� HQ� HO� TXH� OD� OH\� QR� SURSRUFLRQH� ODV
FODYHV� SDUD� UHVROYHU� XQD� VLWXDFLyQ� HVSHFtILFD�� 3RU� HO� FRQWUDULR�� OD
GLVSRVLFLyQ� SHQDO� WXUFD� HQ� HO� FDVR� GH� ORV� KRPLFLGDV� HV� PX\� FODUD�
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3HUR� RFXUUH� TXH� OD� DSOLFDFLyQ� GH� OD� OH\� SXHGH� UHSUHVHQWDU� GDxRV
PD\RUHV� SDUD� OD� VRFLHGDG� TXH� VX� RPLVLyQ�� (VWR� HV� D� OR� TXH� OOD�
PDPRV� ORV� OtPLWHV� GH� OD� OH\�

2WUR� FDVR� HV� HO� TXH� VH� YD� H[WHQGLHQGR� HQ� ODV� GLVSRVLFLRQHV� SH�
QDOHV�� VREUH� WRGR� GH� ORV� SDtVHV� DIHFWDGRV� VHYHUDPHQWH� SRU� OD� GH�
OLQFXHQFLD� RUJDQL]DGD�� 6H� KD� GHVDUUROODGR� XQD� IRUPD� GH� DWHQXD�
FLyQ� GHO� ULJRU� GH� OD� OH\� FRQ� UHODFLyQ� D� ORV� ´DUUHSHQWLGRVµ�� R� D
TXLHQHV� RIUHFHQ� LQIRUPDFLyQ� UHOHYDQWH� SDUD� SRGHU� SURFHVDU� D� RWURV
GHOLQFXHQWHV�� (Q� UHDOLGDG� VH� WUDWD� GH� H[FHSFLRQHV� D� OD� DSOLFDFLyQ
HVWULFWD� GH� OD� OH\�� HQ� DUDV� GH� HYLWDU� XQ� SHUMXLFLR� PD\RU� R� GH� RE�
WHQHU� XQD� YHQWDMD� VXSHULRU�

(O�(VWDWXWR� GH�5RPD�GH� OD�&RUWH�3HQDO� ,QWHUQDFLRQDO�� DSUREDGR
HQ� MXOLR� GH� ������ HVWDEOHFH� HQ� VX� DUWtFXOR� ��� TXH� HO� &RQVHMR� GH
6HJXULGDG� GH� OD�2UJDQL]DFLyQ� GH� ODV�1DFLRQHV�8QLGDV� SXHGH� SHGLU
D� OD� &RUWH� TXH� VXVSHQGD� XQD� LQYHVWLJDFLyQ� R� XQ� HQMXLFLDPLHQWR
KDVWD� SRU� GRFH� PHVHV�� /D� PLVPD� GLVSRVLFLyQ� VHxDOD� TXH� HVD� SHWL�
FLyQ� SRGUi� VHU� UHQRYDGD� SRU� HO� &RQVHMR� GH� 6HJXULGDG�

'H� HVD�PDQHUD� OD� VXVSHQVLyQ� GH� XQD� LQYHVWLJDFLyQ� R� GH� XQ� SUR�
FHGLPLHQWR� \D� LQLFLDGR� SXHGHQ� TXHGDU� VXVSHQGLGRV� SRU� UD]RQHV� GH
RUGHQ� HVWULFWDPHQWH�SROtWLFR��1R�HV�SRFD� FRVD�� VL� VH� WLHQH�HQ�FXHQWD
FXDO� HV� OD� FRPSHWHQFLD� GH� OD� &RUWH� 3HQDO� ,QWHUQDFLRQDO� �(VWDWXWR�
DUWtFXOR� �R���� JHQRFLGLR� �SRU� HMHPSOR�� PDWDQ]D� GH� PLHPEURV� GHO
JUXSR�� LPSHGLU� QDFLPLHQWRV� HQ� HO� VHQR� GHO� JUXSR�� WUDVODGR� SRU� OD
IXHU]D� GH� QLxRV� GHO� JUXSR� D� RWUR� JUXSR��� FUtPHQHV� GH� OHVD� KXPD�
QLGDG� �SRU� HMHPSOR�� H[WHUPLQLR�� HVFODYLWXG�� WRUWXUD�� YLRODFLyQ� GH
QRUPDV� IXQGDPHQWDOHV� GHO� GHUHFKR� LQWHUQDFLRQDO�� GHVDSDULFLyQ� IRU�
]DGD� GH� SHUVRQDV�� HVFODYLWXG� VH[XDO�� SURVWLWXFLyQ� IRU]DGD�� SHUVHFX�
FLyQ�SRU�PRWLYRV� UHOLJLRVRV�� UDFLDOHV� R�GH� JpQHUR��� FUtPHQHV�GH� JXH�
UUD� �SRU� HMHPSOR�� DWDFDU� REMHWLYRV� FLYLOHV�� DWDFDU� LQWHQFLRQDOPHQWH
KRVSLWDOHV�� VRPHWHU� D� ORV� SULVLRQHURV� GH� JXHUUD� D� PXWLODFLRQHV� ItVL�
FDV� \� D� H[SHULPHQWRV� PpGLFRV� \� ELROyJLFRV�� LQIOLJLU� JUDYHV� VXIUL�
PLHQWRV� D� OD� SREODFLyQ� R� DWHQWDU� JUDYHPHQWH� FRQWUD� OD� LQWHJULGDG
ItVLFD� R� OD� VDOXG� GH� OD� SREODFLyQ��� \� FULPHQ� GH� DJUHVLyQ�� FX\D� GH�
ILQLFLyQ� HVWi� D~Q� SHQGLHQWH�

&RPR� VH� YH�� HO� (VWDWXWR� GH� OD� &RUWH� 3HQDO� ,QWHUQDFLRQDO� SUHYp
H[SUHVDPHQWH� OD� QR� DSOLFDFLyQ� GH� VDQFLRQHV�� GHMDQGR� OD� GHFLVLyQ
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HQ�PDQRV� GH� XQ� yUJDQR�SROtWLFR� \� VLQ� REOLJDUOR� D� IXQGDU� \�PRWLYDU
VX� GHWHUPLQDFLyQ�� 7DPSRFR� UHJXOD� ODV� FRQGLFLRQHV� HQ� TXH� SXHGH
GDUVH� XQD� GHFLVLyQ� GH� HVD� PDJQLWXG�

(Q� HVWDV� FLUFXQVWDQFLDV�� GHEH� DVLPLVPR� WHQHUVH� SUHVHQWH� TXH� ORV
WLWXODUHV� GH� ORV� yUJDQRV� GHO� SRGHU� QRUPDOPHQWH� GHVHPSHxDQ� VX
FDUJR�SUHYLR� MXUDPHQWR�GH� FXPSOLU� \�KDFHU� FXPSOLU� OD� OH\��&XDQGR
QR� OR� KDFHQ� HQ� IXQFLyQ� GH� FRQVLGHUDFLRQHV� SUy[LPDV� D� ODV� TXH
MXVWLILFDQ� ORV� HVWDGRV� GH� H[FHSFLyQ�� ¢LQFXUUHQ� HQ� XQD� LQIUDFFLyQ
SXQLEOH"� 7RGRV� ORV� VLVWHPDV� FRQVWLWXFLRQDOHV� GHPRFUiWLFRV� LQFOX\HQ
GLVSRVLFLRQHV� DSOLFDEOHV� HQ� FDVRV� GH� H[WUHPD� WHQVLyQ�� FRQIRUPH� D
ORV� FXDOHV� HV� SRVLEOH� VXVSHQGHU� ORV� HIHFWRV� GH� DOJXQD� R� DOJXQDV
QRUPDV� GH� OD� SURSLD� &RQVWLWXFLyQ�� (Q� HVWH� FDVR� VH� WUDWD� GH� KDFHU
IUHQWH� D� ULHVJRV� GH� FRQVLGHUDEOH� PDJQLWXG� SDUD� OD� YLJHQFLD� GHO� RU�
GHQ� FRQVWLWXFLRQDO�� SHUR� ¢FyPR� WUDWDU� ORV� FDVRV� GH�PHQRU� HQMXQGLD�
TXH� WDPELpQ� VRQ� VXVFHSWLEOHV� GH� DFDUUHDU� SHUMXLFLRV� D� OD� FRPXQL�
GDG� \� DO� RUGHQ� MXUtGLFR� GHO� (VWDGR"

¢4Xp� GHEH� KDFHUVH� HQ� VLWXDFLRQHV� DVt"� ¢7RPDU� OD� UXWD� GH� OD
LQIOH[LELOLGDG�� DXQ� FXDQGR� OOHYH� D� XQ� SUREDEOH� FRQIOLFWR�PD\RU� TXH
HO� SUREOHPD� TXH� VH� SUHWHQGH� VROXFLRQDU�� R� KDFHU� OR� SRVLEOH� SRU
VXSHUDUOD"� ¢&XiO� GH� DPEDV� RSFLRQHV� UHSUHVHQWD�PHQRUHV� FRVWRV� VR�
FLDOHV"� /D� GRFWULQD� \� OD� OH\� UHFRQRFHQ� TXH� VH� GHEH� DSOLFDU� XQ
WUDWDPLHQWR� HVSHFLDO� D� ODV� SHUVRQDV� TXH� HQ� HVWDGR� GH� QHFHVLGDG
LQFXUUDQ� HQ� FRQGXFWDV� VDQFLRQDEOHV�� ¢FDEH� H[WUDSRODU� HO� FRQFHSWR
GH� HVWDGR� GH� QHFHVLGDG� D� ORV� yUJDQRV� GHO� SRGHU� FXDQGR� VH� WUDWD� GH
SURWHJHU� ODV� OLEHUWDGHV� S~EOLFDV"

9pDVH� TXH� VH� WUDWD� GH� XQD� VLWXDFLyQ� H[DFWDPHQWH� RSXHVWD� DO
HVWDGR� GH� H[FHSFLyQ�� TXH� FRUUHVSRQGH� D� OD� YLHMD� UD]yQ� GH� (VWDGR�
6L� HO� SRGHU� SXHGH� OLPLWDU� SDUFLDO� \� WHPSRUDOPHQWH� DOJXQDV� OLEHU�
WDGHV� S~EOLFDV� \� GHUHFKRV� LQGLYLGXDOHV�� ¢HVWi� LPSHGLGR� SDUD� KDFHU
OR� FRQWUDULR�� \� HQ� VLWXDFLRQHV� OtPLWH� DPSOLDU� HO� XPEUDO� GH� WROHUDQ�
FLD� \� GH� OLEHUWDGHV�� PiV� DOOi� GH� OR� TXH� OD� QRUPD� HVWDEOHFH"� +DVWD
DKRUD� VH� DFHSWD�� SRU� SUiFWLFDPHQWH� WRGRV� ORV� VLVWHPDV� FRQVWLWXFLR�
QDOHV�� OD� SRVLELOLGDG� GH� UHVWULQJLU� HO� HVSDFLR� GH� OLEHUWDG� VRFLDO� H
LQGLYLGXDO� HQ� FRQGLFLRQHV� H[FHSFLRQDOHV�� ¢QR� KDEUi� FRQGLFLRQHV� H[�
FHSFLRQDOHV� TXH� MXVWLILTXHQ� SUHFLVDPHQWH� OR� FRQWUDULR�� DPSOLDU� \
JDUDQWL]DU� HVH� HVSDFLR"

��� ',(*2� 9$/$'e6



/D� &RQVWLWXFLyQ� GH� *XDWHPDOD� �DUWtFXOR� ����� FRQWLHQH� XQD� VLQ�
JXODU� GLVSRVLFLyQ�� KD\� UHVSRQVDELOLGDG� GH� ORV� VHUYLGRUHV� S~EOLFRV
FXDQGR�´LQIULQMDQ� OD� OH\� HQ� SHUMXLFLR� GH� SDUWLFXODUHVµ��2SHUD�XQ�SULQFLSLR
DQiORJR� DO� TXH� SURKtEH� OD� DSOLFDFLyQ� UHWURDFWLYD� GH� OD� OH\� ´HQ
SHUMXLFLR� GH� SHUVRQD� DOJXQDµ�� 6L� VH� DGPLWH� OD� UHWURDFWLYLGDG� TXH
IDYRUHFH� D� ODV�SHUVRQDV�� DO� SDUHFHU� HQ� HO� VLVWHPD�JXDWHPDOWHFR� WDP�
ELpQ� VH� DGPLWH� OD� LQIUDFFLyQ� GH� OD� OH\� FXDQGR� GH� HOOR� UHVXOWH� DOJ~Q
EHQHILFLR� SDUD� ORV� GHVWLQDWDULRV� GH� OD� QRUPD�

(Q� OD� SUiFWLFD� SROtWLFD� DVt� RFXUUH� \� KD� RFXUULGR� VLHPSUH� HQ� ORV
VLVWHPDV� DELHUWRV�� VyOR� TXH� HO� SUREOHPD� QR� KD� VLGR� DERUGDGR� HQ
FXDQWR� D� VXV� P~OWLSOHV� LPSOLFDFLRQHV� WHyULFDV�� 8QR� GH� ORV� SUREOH�
PDV� TXH� VH� SUHVHQWDQ�� HQ� HVWRV� FDVRV�� HV� HO� GH� DEULU� ODV� SXHUWDV� D
OD� GLVFUHFLRQDOLGDG� GH� ORV� JREHUQDQWHV�� FRQ� ORV� ULHVJRV� SDUD� OD� VR�
FLHGDG� TXH� HVWR� LPSOLFD�� 3RU� HVR� HO� WHPD� GH� OD� UHSUHVHQWDFLyQ� VH
WLHQH� TXH� YLQFXODU� FRQ� HO� GH� OD� OHJLWLPLGDG�� $O� QR� VHU� LPSHUDWLYD
OD� UHSUHVHQWDFLyQ�� VH� SXHGHQ� GHMDU� FLHUWRV�PiUJHQHV� GH� DSUHFLDFLyQ
D� ORV� UHSUHVHQWDQWHV� SDUD� TXH�� HQ� FLUFXQVWDQFLDV� H[WUHPDV�� FXDQGR
HO� GDxR� D� ODV� OLEHUWDGHV� S~EOLFDV� TXH� UHVXOWH� GH� OD� DSOLFDFLyQ� HV�
WULFWD� GH� OD� OH\� VHD� PD\RU� TXH� HO� GH� VX� RPLVLyQ� SDUFLDO�� VH� RSWH
SRU� HVWD� ~OWLPD� GHFLVLyQ�� (VWR� VyOR� HV� DGPLVLEOH� HQ� WDQWR� TXH� HO
QH[R� GH� FRQILDQ]D� TXH� OHJLWLPD� D� ORV� WLWXODUHV� GH� ORV� yUJDQRV� GHO
SRGHU� VH� EDVH� HQ� HO� UHFRQRFLPLHQWR� GH� VXV� YLUWXGHV� S~EOLFDV�� TXH
\D� $ULVWyWHOHV��� DGYHUWtD� FRPR� HO� UHTXLVLWR� GH� REHGLHQFLD� TXH� ORV
JREHUQDGRV� LPSRQHQ� D� ORV� JREHUQDQWHV�

6H� WUDWD� GH� XQ� WHPD� WUDVFHQGHQWH�� (Q� PXFKDV� RFDVLRQHV� OD� DX�
WRULGDG� QR� SXHGH� UHVROYHU� GHWHUPLQDGRV� GHVDItRV� VyOR� FRQ� OD� OH\
HQ� OD� PDQR�� H[LVWHQ� WDPELpQ� DVXQWRV� HQ� TXH� GHEHQ� DGRSWDUVH� VR�
OXFLRQHV� SROtWLFDV� HILFDFHV� TXH� QR� RFDVLRQHQ� GDxRV� PD\RUHV� GH� ORV
TXH� VH� TXLHUD� UHVROYHU��8Q�SUREOHPD�QR� VH� VROXFLRQD� FUHDQGR�RWUR�
SHUR� WDPSRFR� HOXGLpQGROR�� (VDV� VROXFLRQHV� SROtWLFDV�� VLQ� HPEDUJR�
QR� SXHGHQ� VHU� DMHQDV� DO� RUGHQ� MXUtGLFR�� DO� PHQRV� HQ� XQ� VLVWHPD
FRQVWLWXFLRQDO� GHPRFUiWLFR�� /RV� DJHQWHV� SROtWLFRV� GHEHQ� DGRSWDU
GHFLVLRQHV� DGHFXDGDV�SDUD� VROXFLRQDU�SUREOHPDV� HVSHFtILFRV�GH� FRQ�
YLYHQFLD� VRFLDO�� SHUR� HQ� QLQJ~Q� FDVR� SXHGH� HQWHQGHUVH� TXH� OD� QR
DSOLFDFLyQ� GH� XQD� QRUPD� HVSHFtILFD� DEUH� ODV� SXHUWDV� D� OD� GLVFUH�
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FLRQDOLGDG�� \� TXH� OD� QRUPD� VH� FRQYLHUWH� HQ� LQVWUXPHQWR� GH� FRHU�
FLyQ� SROtWLFD�

6H� DWULEX\H� DO� SUHVLGHQWH� 3RUILULR� 'tD]� KDEHU� H[SUHVDGR�� ´SDUD
PLV� DPLJRV�� MXVWLFLD� \� JUDFLD�� SDUD� PLV� HQHPLJRV�� MXVWLFLD� D� VHFDVµ�
(VD� IUDVH� VLQWHWL]D� HO� ULHVJR� GH� SRQHU� HQ� PDQRV� GH� ORV� DJHQWHV
SROtWLFRV� OD� GHWHUPLQDFLyQ� GH� ORV� OtPLWHV� GH� OD� OH\�� 3RU� HVR� FXDQGR
VH� KDFH� UHIHUHQFLD� D� OD� GHFLVLyQ� SROtWLFD� GH� QR� DSOLFDU� XQD� QRUPD�
QR� VH� GHEH� LPSOLFDU� TXH� HVD� GHFLVLyQ� VH� KDJD� DO� PDUJHQ� GH� WRGD
QRUPD�� /RV� DFWRV� SROtWLFRV�� HQ� XQ� VLVWHPD� FRQVWLWXFLRQDO�� VLHPSUH
WLHQHQ� XQD� EDVH� MXUtGLFD�� 'H� QR� VHU� DVt�� HO� RUGHQ� LPSHUDQWH� QR
VHUtD� HO� FRQVWLWXFLRQDO�� /R� SROtWLFR� GH� OD� GHFLVLyQ� UHVLGH� HQ� OD� YD�
ORUDFLyQ� GH� ODV� FLUFXQVWDQFLDV� \� HQ� OD� HOHFFLyQ� GH� OD� DFFLyQ� FRUUHV�
SRQGLHQWH�� 6XSRQJDPRV� TXH� HO� KHFKR� DQWH� HO� TXH� VH� HQIUHQWD� OD
DXWRULGDG� FRQVLVWH� HQ� OD� PDQLIHVWDFLyQ� YLROHQWD� GH� XQ� JUXSR� \
OD� FRQVLJXLHQWH� LQWHUUXSFLyQ� GH� XQD� YtD� S~EOLFD�� /RV� DJHQWHV� GH� OD
DXWRULGDG� WHQGUiQ� GRV� RSFLRQHV�� DSOLFDU� OD� QRUPD� SHQDO� R�� H[WHQ�
GLHQGR� ORV� HIHFWRV� GH� OD� OLEHUWDG� GH� UHXQLyQ� \� GH� H[SUHVLyQ� GH
LGHDV�� WROHUDU� ORV� KHFKRV�

(Q� HVWH� SXQWR� UHVXOWD� FRQYHQLHQWH� GHMDU� HVWDEOHFLGR�TXH�� DGHPiV
GH� TXH� HQ� WRGRV� ORV� FDVRV� OD� GHFLVLyQ� SROtWLFD� GHEH� FRQWDU� FRQ� XQD
EDVH� MXUtGLFD�� WDPELpQ� GHEH� FRQWDUVH� FRQ� OD� VHJXULGDG� GH� TXH� HO
VLVWHPD� UHSUHVHQWDWLYR�� ~QLFR� TXH� SHUPLWH� VXMHWDU� ODV� GHFLVLRQHV� DO
FRQWURO�SROtWLFR�� HVWi� IXQFLRQDQGR��(Q�SROtWLFD� HV� WRGDYtD�PiV�GLItFLO
TXH� HQ� HO� iPELWR� GH� ODV� UHODFLRQHV� FLYLOHV� SUHYHU� WRGDV� ODV� SRVLEOHV
FLUFXQVWDQFLDV� HQ� OD� YLGD� GH� XQD� VRFLHGDG�� 'H� DKt� TXH� VHD� WDQ
LPSRUWDQWH� OD� FRQILDQ]D� HQ� ORV� UHSUHVHQWDQWHV� SROtWLFRV�� (QWUH� PD�
\RU� VHD� OD� FRQYLFFLyQ� GH� VX� OHJLWLPLGDG�� PD\RU� VHUi� HO� HVSDFLR� GH
WROHUDQFLD� TXH� WRGRV� ORV� FLXGDGDQRV� GLVIUXWDUiQ�� (O� SUREOHPD� GH� OD
UHSUHVHQWDFLyQ�KD� VLGR� H[DPLQDGR�GHVGH�PX\�GLYHUVDV�SHUVSHFWLYDV�
.HOVHQ��� FRQVLGHUD� OD� UHSUHVHQWDFLyQ� FRPR� XQD� ILFFLyQ� MXUtGLFD�� \
SDUD� 5RXVVHDX� QR� HV� VLQR� XQD� ILFFLyQ� GHPRFUiWLFD�� 1R� REVWDQWH�
5RXVVHDX�� HQ� VX� HVWXGLR� VREUH� OD� &RQVWLWXFLyQ� GH� 3RORQLD� �9,��
WXYR� TXH� DGPLWLU�� D� GLIHUHQFLD� GHO� &RQWUDWR� 6RFLDO�� TXH� KDEtD� DVSHF�
WRV� GH� OD� YLGD� SROtWLFD� TXH� VyOR� SRGtDQ� VHU� UHVXHOWRV�PHGLDQWH� SUR�
FHGLPLHQWRV� UHSUHVHQWDWLYRV�
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(Q� OD� DFWXDOLGDG� QDGLH� FRQWURYLHUWH� TXH� ORV� VLVWHPDV� GHPRFUi�
WLFRV� UHTXLHUHQ� PHFDQLVPRV� GH� UHSUHVHQWDFLyQ�� 6yOR� OD� GHPRFUDFLD
VXL]D� VH� EDVD� HQ� LQVWUXPHQWRV� GH� GHPRFUDFLD� GLUHFWD�� 3HUR� HO� SUR�
EOHPD� GH� QXHVWUR� WLHPSR� KD\� TXH� YHUOR� HQ� RWUD� GLPHQVLyQ�� ¢TXp
WDQ� ´UHSUHVHQWDWLYDµ� HV� OD� ´UHSUHVHQWDFLyQµ"� /RV� VLVWHPDV� HOHFWRUD�
OHV�� OD� LQIOXHQFLD� PHGLiWLFD�� OD� DFFLyQ� GH� ORV� JUXSRV� GH� LQWHUpV�� OD
´JOREDOL]DFLyQµ� PLVPD�� VRQ� IDFWRUHV� TXH� LQIOX\HQ� HQ� HO� IXQFLRQD�
PLHQWR� GH� ORV� VLVWHPDV� UHSUHVHQWDWLYRV�� (V� XQ� KHFKR� SROtWLFR� \� MX�
UtGLFR� TXH� ORV� UHSUHVHQWDQWHV� QR� HVWiQ� YLQFXODGRV� FRQ� ORV� UHSUH�
VHQWDGRV��� PiV� TXH� SRU� QH[RV� PX\� WHQXHV�� TXH� QR� LPSOLFDQ� XQ
PDQGDWR� LPSHUDWLYR� SDUD� TXLHQHV� UHFLEHQ� XQ� YRWR� IDYRUDEOH�� (Q
HVWH� VHQWLGR� WDPELpQ� HV� UHVFDWDEOH� OD� FUtWLFD� GH� 5RXVVHDX��� FXDQGR
VHxDODED� TXH� ORV� FLXGDGDQRV� EULWiQLFRV� VyOR� HUDQ� OLEUHV� GXUDQWH� HO
IXJD]� PRPHQWR� HQ� HO� FXDO� VXIUDJDEDQ�

/RV� FRUUHFWLYRV� GHPRFUiWLFRV� GH� OD� UHSUHVHQWDFLyQ� VRQ� YDULRV�
8QR� HV� HO� OODPDGR� UHFDOO�� R� UHYRFDFLyQ�� TXH� VH� DSOLFD� HQ� VLVWHPDV
FRQVWLWXFLRQDOHV� FRPR� HO� VXL]R� \� HO� YHQH]RODQR�� SHUR� TXH� VXSRQHQ
XQD� FODUD� FRQWUDGLFFLyQ� FRQ� HO� VLVWHPD� UHSUHVHQWDWLYR���� RWUR� HV� OD
XWLOL]DFLyQ� GH� ODV� IRUPDV� GH� FRQVXOWD� GLUHFWD� D� OD� FLXGDGDQtD�� FRPR
HO� SOHELVFLWR� \� HO� UHIHUpQGXP�� 8QR� PiV�� HO� GH� PD\RU� HILFDFLD�� HV
OD� SRVLELOLGDG� GH� TXH� HO� HOHFWRU� UHHOLMD� R� QR� D� VX� UHSUHVHQWDQWH�
(VWH� ~OWLPR� HV� GH� DSOLFDFLyQ� SUiFWLFDPHQWH� XQLYHUVDO�� VRQ�PX\� SR�
FRV� ORV� FDVRV�� FRPR� RFXUUH� HQ� 0p[LFR� \� &RVWD� 5LFD�� HQ� TXH� HVWi
SURKLELGD� OD� UHHOHFFLyQ� VXFHVLYD� GH� ORV� OHJLVODGRUHV�� (VWD� OLPLWDFLyQ
VLJQLILFD�� HQ� HO� FDVR� PH[LFDQR�� XQ� IXHUWH� FRQGLFLRQDPLHQWR� D� OD
QDWXUDOH]D� GHPRFUiWLFD� GHO� VLVWHPD� UHSUHVHQWDWLYR�

6LQ�HPEDUJR��QLQJ~Q�FRUUHFWLYR�JDUDQWL]D�HO� IXQFLRQDPLHQWR� LGy�
QHR� GHO� VLVWHPD� UHSUHVHQWDWLYR�� /RV� VLVWHPDV� HOHFWRUDOHV� QR� KDQ
FRQVHJXLGR� GHVWHUUDU� ODV� SUiFWLFDV� FOLHQWHOLVWDV� TXH� DFRPSDxDQ� D
EXHQD� SDUWH� GH� ORV� FRPLFLRV�� 7DPSRFR� KDQ� SRGLGR� HYLWDU� OD� KH�
JHPRQtD� GH� ORV� JUXSRV� GLUHFWLYRV� GH� ORV� SDUWLGRV�� TXH� FRQGLFLRQDQ
OD� OLEHUWDG� HOHFWRUDO� GH� ORV� FLXGDGDQRV�� 3RU� VX� SDUWH�� OD� LQIOXHQFLD
GH� ORV� PHGLRV� VREUH� OD� FLXGDGDQtD� HVWi� PX\� UHODFLRQDGD� FRQ� HO
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DVFHQGLHQWH� GH� ORV� JUDQGHV� LQWHUHVHV� HFRQyPLFRV� VREUH� ORV� PHGLRV�
(VWR� WDPSRFR� VH� KD� SRGLGR� UHVROYHU�

(Q� FXDQWR� D� ODV� IRUPDV� GH� FRQVXOWD� GLUHFWD� D� OD� FLXGDGDQtD�
SUHVHQWDQ� EiVLFDPHQWH� GRV� OLPLWDFLRQHV�� SRU� XQ� ODGR�� QR� HV� SRVLEOH
DVHJXUDU� OD�REMHWLYLGDG�GH� OD�DFFLyQ�SURSDJDQGtVWLFD�GH� ORV�SDUWLGRV
\� SXEOLFLWDULD� GH� ORV� PHGLRV���� SRU� RWUD� SDUWH�� HO� UHFXUVR� D� OD� FRQ�
VXOWD� SOHELVFLWDULD� VXHOH� SRQHU� HQ� PDQRV� GH� ORV� MHIHV� GH� JRELHUQR
XQ� SRGHURVR� LQVWUXPHQWR� SDUD� VRPHWHU� D� ORV� FRQJUHVRV�� R� SRU� OR
PHQRV� SDUD� UHGXFLU� VX� LPSRUWDQFLD� \� DXWRQRPtD�

)LQDOPHQWH�� ORV�SURFHGLPLHQWRV�SDUD� UHHOHJLU� D� ORV� UHSUHVHQWDQWHV
WDPELpQ� VRQ� VXVFHSWLEOHV� GH� JHQHUDU� GLVWRUVLRQHV�� 3RU� HVR� HQ� DOJX�
QRV� VLVWHPDV� FRQVWLWXFLRQDOHV�� QDFLRQDOHV� \� ORFDOHV�� VH� KD� SURSHQ�
GLGR� D� DGRSWDU� OtPLWHV� SDUD� OD� UHHOHFFLyQ�� 6RQ� ORV� FDVRV� GH� QXPH�
URVRV� HVWDGRV� GH� OD� XQLyQ� DPHULFDQD���

&RPR� VH� SXHGH� REVHUYDU�� H[LVWH� XQD� UHODFLyQ� GLUHFWD� HQWUH� ODV
IRUPDV� GH� UHSUHVHQWDFLyQ� \� OD� LGHD� GH� OHJLWLPLGDG�� /R� TXH� QR� HV
IiFLO� UHVROYHU� HV� HO� GH� ODV� FRQVHFXHQFLDV� HQWUH� OHJLWLPLGDG� \� (VWDGR
GH� GHUHFKR�� HQ� FXDQWR� D� ODV� IDFXOWDGHV� QR� UHJXODGDV� TXH� ORV� WLWX�
ODUHV� GH� ORV� yUJDQRV� GHO� SRGHU� HMHUFHQ�� HQ� HO� VHQWLGR� GH� QR� DSOLFDU
XQD� QRUPD� HQ� FLUFXQVWDQFLDV� H[FHSFLRQDOHV�

6H� KD� YLVWR� TXH� VH� WUDWD� GH� XQD� FXHVWLyQ� SODQWHDGD� GHVGH� KDFH
PiV� GH� YHLQWH� VLJORV�� SDUD� OD� TXH� H[LVWH� XQD� UHVSXHVWD� HQ� HO�PXQGR
GH� OD� SROtWLFD�� SHUR� QR� GHO� GHUHFKR�� $TXt�� SRU� OR� WDQWR�� QRV� HQ�
IUHQWDPRV� D� XQD� FRQWUDGLFFLyQ� TXH� SXHGH� VHU� DSDUHQWH� R� GH� IRQGR�
6HUtD� GH� IRQGR� VL�� HQ� WRGRV� ORV� FDVRV� HQ� TXH� VH� UHJLVWUDUD� OD� QR
DSOLFDFLyQ� GH� OD� QRUPD�� QRV� HQFRQWUiUDPRV� DQWH� OD� UXSWXUD� GHO
(VWDGR� GH� GHUHFKR�� SHUR� OR� TXH� HQ� OD� UHDOLGDG� SRGHPRV� FRQVWDWDU
HV� TXH� DOOt� GRQGH� OD� OHJLWLPLGDG� GHO� HMHUFLFLR� GHO� SRGHU� QR� HV� FXHV�
WLRQDGD� SRU� RWURV� FRQFHSWRV�� QR� VLHPSUH� VH� OH� SRQH� HQ� GXGD� SRU
HO� DFWR� GH� QR� DSOLFDFLyQ�� HPSHUR� DOOt� GRQGH� OD� OHJLWLPLGDG� GHO
SRGHU� HVWi� FXHVWLRQDGD�� QR� VyOR� VH� UHFKD]D� WRGR� DFWR� GH� QR� DSOL�
FDFLyQ�� VLQR� LQFOXVR� ORV� GH� DSOLFDFLyQ� GH� OD� QRUPD�
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:HEHU��� DSXQWD� TXH� OD� DSOLFDFLyQ� GHO� GHUHFKR� SXHGH� VHU� LUUD�
FLRQDO�� \� FRQVLGHUD� PDWHULDOPHQWH� LUUDFLRQDOHV� ODV� GHFLVLRQHV� TXH
GHSHQGDQ� ´HVHQFLDOPHQWH� GH� DSUHFLDFLRQHV� YDORUDWLYDV� FRQFUHWDV� GH
tQGROH� pWLFD�� VHQWLPHQWDO� R� SROtWLFD� \� QR� GH� QRUPDV� JHQHUDOHVµ�� (Q
WDQWR� TXH� OD� QR� DSOLFDFLyQ� HV� XQD� GHFLVLyQ�� SRGUtD� OHHUVH� TXH�� GH
LJXDO� PDQHUD�� SXHGH� VHU� LUUDFLRQDO�� $KRUD� ELHQ�� ORV� FDVRV� GH� QR
DSOLFDFLyQ� GH� OD� QRUPD� D� ORV� TXH� PH� KH� UHIHULGR� HQ� HVWH� HVWXGLR
VH� FRQVLGHUDQ� MXVWLILFDGRV� HQ� WDQWR� TXH�� OHMRV� GH� DIHFWDU� ORV� GHUH�
FKRV� LQGLYLGXDOHV� \� FROHFWLYRV�� SURFXUDQ� HYLWDU� XQ� GDxR� PD\RU� HQ
OD� HVIHUD� GH� ORV� GHUHFKRV� IXQGDPHQWDOHV� TXH� HO� TXH� VH� SURGXFLUtD
VL� OD� QRUPD� VH� DSOLFDUD� ULJXURVDPHQWH�� 1R� VH� WUDWD�� SRU� HQGH�� GH
XQD� FRQVLGHUDFLyQ� GH� tQGROH� pWLFD�� VHQWLPHQWDO� R� SROtWLFD�� VLQR� MX�
UtGLFD�� SRU� OR� TXH� QR� VH� LQFXUULUtD� HQ� OD� DFFLyQ� LUUDFLRQDO� D� TXH
DOXGH� :HEHU�

4XHGD� RWUR� DVXQWR� SRU� GHVSHMDU�� /D� GRFWULQD� IUDQFHVD� DFXxy� HO
FRQFHSWR� GH� H[FHVR� GH� SRGHU� SDUD� DOXGLU� D� ORV� DFWRV� GH� OD� DGPL�
QLVWUDFLyQ� UHDOL]DGRV� SRU� yUJDQRV� LQFRPSHWHQWHV�� R� SRU� yUJDQRV
FRPSHWHQWHV� SHUR� TXH� QR� FXPSOHQ� ODV� IRUPDOLGDGHV� OHJDOHV� R� LQ�
FXUUHQ� HQ� GHVYtR� GHO� SRGHU�� (VWH� ~OWLPR� FDVR� FRQVLVWH� HQ� XWLOL]DU
HO� SRGHU� SDUD� ILQHV� GLVWLQWRV� GH� ORV� TXH� WLHQH� HQFRPHQGDGRV����

7DPSRFR� HV� HVWH� HO� FDVR� TXH� DTXt� VH� SODQWHD�� VXSXHVWR� TXH� OD� QR
DSOLFDFLyQ� GH� OD� OH\� D� TXH� VH� KD� KHFKR� UHIHUHQFLD� DWLHQGH� D� OR
FRQWUDULR�� QR� DIHFWDU� OD� HVIHUD� GH� GHUHFKRV� IXQGDPHQWDOHV� GH� ORV
JREHUQDGRV�

$O� DGYHUWLU� OD� SUHVHQFLD� GH� DFWRV� GH� JRELHUQR� GLItFLOPHQWH� H[�
SOLFDEOHV� HQ� HO� RUGHQDPLHQWR� MXUtGLFR��0HUNO���� LQWHQWy� EXVFDU� XQD
H[SOLFDFLyQ� SRU� OD� YtD� GH� LGHQWLILFDU� OD� SRVLEOH� H[LVWHQFLD� GH� DFWRV
PHWDMXUtGLFRV�� 6H� WUDWD� GH� XQ� HMHUFLFLR� LQWHUHVDQWH� TXH� GHPXHVWUD
TXH� WRGR� DFWR� GH� XQ� yUJDQR�GHO�(VWDGR� HV�� SRU� QHFHVLGDG�� MXUtGLFR�

(Q� HO� RUGHQ� MXUtGLFR� TXL]i� KDEUtD� XQD� VROXFLyQ� FRQFHSWXDO� HQ
OD� WHRUtD� SXUD� GHO� GHUHFKR�� 6L� DGPLWLPRV�� FRQ�.HOVHQ�� OD� LGHQWLGDG
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GHO� (VWDGR� FRQ� HO� GHUHFKR����� HQFRQWUDUHPRV� TXH� OD� QR� DSOLFDFLyQ
GH� OD� QRUPD� HV� XQ� DFWR� MXUtGLFR� \�� FRPR� WDO�� SURGXFH� HIHFWRV�
4XLHQ� R� TXLHQHV� VH� FRQVLGHUHQ� DIHFWDGRV� SRU� HVH� DFWR� MXUtGLFR
HVWiQ� HQ� SRVLELOLGDG� GH� RSRQpUVHOH�� GH� DFXHUGR� FRQ� ORV� UHTXLVLWRV
\� IRUPDOLGDGHV� TXH� OD� OH\� HVWDEOH]FD�� &XDQGR� VH� SURGX]FD� HO� FRQ�
VHQWLPLHQWR� GH� OD� QR� DSOLFDFLyQ� GH� OD� OH\� SRGUtD� FRQVLGHUDUVH� TXH
HO� yUJDQR� GH� DXWRULGDG� DFWXy� GHQWUR� GH� ORV� OtPLWHV� GH� UHVSHWR� D� ORV
GHUHFKRV� IXQGDPHQWDOHV� TXH� WXWHOD� HO� RUGHQ� FRQVWLWXFLRQDO�� (VWD� FRQ�
FOXVLyQ�� VLQ� HPEDUJR�� VHUtD� FODUDPHQWH� DUWLILFLRVD� H� LQVDWLVIDFWRULD�

¢$� TXp� DFWRV� HVSHFtILFRV� VH� DOXGH� FXDQGR� VH� KDEOD� GH� ´QR� DSOLFDUµ
XQD� QRUPD"� 3DUD� HQWHQGHU� HO� SODQWHDPLHQWR� GHO� SUREOHPD� VHUYLUi
KDFHU� UHIHUHQFLD� D� XQ� FDVR� YLYLGR� GXUDQWH� OXVWURV� HQ� 0p[LFR�� (O
DUWtFXOR� ���� FRQVWLWXFLRQDO� GLVSRQtD�� KDVWD� DQWHV� GH� OD� UHIRUPD� GH
������ TXH� ´ORV� PLQLVWURV� GH� ORV� FXOWRV� QXQFD� SRGUiQ�� HQ� UHXQLyQ
S~EOLFD� R� SULYDGD� FRQVWLWXLGD� HQ� MXQWD�� QL� HQ� DFWRV� GHO� FXOWR� R� GH
SURSDJDQGD� UHOLJLRVD�� KDFHU� FUtWLFD� GH� ODV� OH\HV� IXQGDPHQWDOHV� GHO� SDtV�� GH
ODV� DXWRULGDGHV� HQ� SDUWLFXODU� R� HQ� JHQHUDO� GHO� JRELHUQR���µ�� /D� UHIRUPD� GH
����� VXSULPLy� OD� UHIHUHQFLD� D� ODV� UHXQLRQHV� SULYDGDV� \� VXVWLWX\y
OD�SURKLELFLyQ�GH� FULWLFDU� ODV� OH\HV�SRU� OD�GH� ´RSRQHUVH� D� ODV� OH\HVµ�

/D� DSOLFDFLyQ� GHO� SUHFHSWR� IXH� XQR� GH� ORV� PRWLYRV� SRU� ORV� TXH
HQWUH� ����� \� ����� HVWDOOy� XQ� FRQIOLFWR� UHOLJLRVR� TXH� VH� WUDGXMR� HQ
XQD� FUXHO� OXFKD� DUPDGD�� &XDQGR� WHUPLQy� OD� OXFKD�� HO� SUHFHSWR
VLJXLy� HQ� YLJRU� SHUR� GHMy� GH� VHU� DSOLFDGR�� $O� VHU� UHIRUPDGR�� PiV
GH� VHVHQWD� DxRV� GHVSXpV�� VH� UHFRQRFLy� H[SUHVDPHQWH� SRU� ORV� yUJD�
QRV� GHO� SRGHU� TXH� OD� QRUPD� FDUHFtD� GH� SRVLWLYLGDG����

(O� FRQIOLFWR� UHOLJLRVR� TXH� YLYLy� 0p[LFR� HQWUH� ����� \� ����� VyOR
SXGR� VHU� VXSHUDGR� SRU� HO� HVWDEOHFLPLHQWR� GH� XQ� PRGXV� YLYHQGL� TXH
VXSXVR� OD� QR� DSOLFDFLyQ� GH� OD� QRUPD�� (Q� OD� IDVH� GH� QHJRFLDFLRQHV
LPSXOVDGD� SRU� HO� HPEDMDGRU� QRUWHDPHULFDQR� 'ZLJKW� 0RUURZ�� HO
VDFHUGRWH� -�� -�� %XUNH� OH� GLULJLy� XQD� QRWD� DO� SUHVLGHQWH� 3OXWDUFR
(OtDV� &DOOHV� �PDU]R� ��� GH� ������ HQ� OD� TXH� GHFtD�� ´���/RV� RELVSRV
PH[LFDQRV� KDQ� FUHtGR� TXH� OD� &RQVWLWXFLyQ� \� ODV� OH\HV�� HVSHFLDO�
PHQWH� OD� TXH� H[LJH� OD� LQVFULSFLyQ� GH� ORV� VDFHUGRWHV� \� OD� TXH� DWUL�
EX\H� D� ORV� HVWDGRV� HO� GHUHFKR� GH� ILMDU� HO� Q~PHUR� GH� VDFHUGRWHV�
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DSOLFDGDV� FRQ� XQ� HVStULWX� GH� DQWDJRQLVPR�� DPHQD]DUtDQ� OD� LGHQWL�
GDG� GH� OD� ,JOHVLD�� GiQGROH� DO� (VWDGR� HO� SRGHU� GH� ILVFDOL]DFLyQ� GH
ORV� DVXQWRV� HVSLULWXDOHV�� (VWR\� FRQYHQFLGR� GH� TXH� ORV� RELVSRV� PH�
[LFDQRV� VH� KDOODQ� DQLPDGRV� SRU� XQ� SDWULRWLVPR� VLQFHUR� \� DQKHODQ
XQD� SD]� GXUDGHUD�� (VWR\� DVLPLVPR� FRQYHQFLGR� GH� TXH� GHVHDQ� UH�
DQXGDU� HO� FXOWR� S~EOLFR�� VL� HV� TXH� HVWR� SXHGH� KDFHUVH� GH� DFXHUGR
FRQ� VX� OHDOWDG� D� OD� 5HS~EOLFD� PH[LFDQD� \� D� VXV� FRQFLHQFLDV�� &UHR
TXH� HOOR� SRGUtD� OOHYDUVH� D� HIHFWR� VL� HVWXYLHUDQ� VHJXURV� GH� XQD� WR�
OHUDQFLD�GHQWUR�GH� OD�/H\�TXH�SHUPLWLHUD� D� OD� ,JOHVLD� YLYLU� \� HMHUFHU
OLEUHPHQWH� VXV� DFWLYLGDGHV� HVSLULWXDOHV���µ����� $� HVWD� QRWD� HO� SUHVL�
GHQWH� UHVSRQGLy�� ´���� \R� \� PLV� FRODERUDGRUHV� HVWDPRV� VLHPSUH� GLV�
SXHVWRV� D� HVFXFKDU� D� WRGD� SHUVRQD�� GLJQDWDULR� GH� XQD� ,JOHVLD� R
VLPSOH� SDUWLFXODU�� TXH� VH� TXHMH� GH� ODV� LQMXVWLFLDV� FRPHWLGDV� SRU� XQ
H[FHVR� HQ� OD� DSOLFDFLyQ� GH� OD� /H\µ����

(O� FRQIOLFWR� ILQDOPHQWH� VH� UHVROYLy�� (O� SDSD� DFHSWy� �MXOLR� ��� GH
������ XQD� VROXFLyQ� ´ODLFDµ�� \� SRU� ´ODLFDµ� VH� HQWHQGtD� ´GH� DFXHUGR
FRQ� ODV� OH\HVµ����� (O� GtD� ��� GH� MXOLR� XQ� JUXSR� GH� RELVSRV� VH� HQ�
WUHYLVWy� FRQ� HO� SUHVLGHQWH� (PLOLR� 3RUWHV� *LO� \� HO� VHFUHWDULR� GH� JR�
EHUQDFLyQ�� )HOLSH� &DQDOHV�� \� DOFDQ]DURQ� ORV� DFXHUGRV� TXH� SRQtDQ
ILQ� DO� FRQIOLFWR� UHOLJLRVR�� 8Q� DxR� PiV� WDUGH� HO� DU]RELVSR� 3DVFXDO
'tD]� GHFODUDED� TXH� ´VH� UHFRQRFLy� GH� KHFKR� OD� H[LVWHQFLD� GH� OD
,JOHVLD� FRQ� WRGRV� VXV� GHUHFKRV� \� OLEHUWDGHV�� \� D� HVH� ILQ� HO� JRELHUQR
VH� KD� FRPSURPHWLGR� D� TXH� ODV� OH\HV�� PLHQWUDV� VH� ORJUD� VX� PRGL�
ILFDFLyQ�� VHDQ� DSOLFDGDV� FRQ� XQD� LQWHUSUHWDFLyQ� EHQpYRODµ����
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+REEHV���� IRUPXOy� HO� SULPHU� FRQFHSWR� GH� OH\� IXQGDPHQWDO�� HV
DTXpOOD� TXH� RIUHFH� VXVWHQWR� D� OD� H[LVWHQFLD� GHO� (VWDGR�� +D\�� SRU
OR� PLVPR�� OH\HV� FX\D� DXVHQFLD� R� IUDFWXUD� QR� VXSRQHQ� ULHVJR� SDUD
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OD� VXEVLVWHQFLD� PLVPD� GHO� (VWDGR�� 0iV� DGHODQWH� RIUHFH� XQD� VXJH�
UHQWH� GLIHUHQFLDFLyQ� HQWUH� GHUHFKR� \� OH\�� (O� SULPHUR�� GHFtD�� FRQ�
FLHUQH� D� OD� OLEHUWDG�� HQ� WDQWR� TXH� OD� VHJXQGD� FRUUHVSRQGH� D� ODV
REOLJDFLRQHV�� \� HV� SRU� OR� PLVPR� UHVWULFWLYD� GH� ODV� OLEHUWDGHV�

+REEHV� QR� GHVDUUROOy� FRQ� PD\RU� SUHFLVLyQ� VX� FRQFHSWR� GH� OH\
IXQGDPHQWDO�� SHUR� VH� SXHGH� LQIHULU� TXH� HV� OD� QRUPD� GH� OD� TXH
GHULYD� HO� RUGHQ� MXUtGLFR� FRPSOHWR�� LQWHJUDGR�� VLJXLHQGR� VX� UD]RQD�
PLHQWR�� SRU� GHUHFKRV� \� OH\HV�� 6L� TXLVLpUDPRV� XWLOL]DU� HVWRV� HOHPHQ�
WRV� SDUD� LGHQWLILFDU� ORV� TXH� FRUUHVSRQGHQ� DO� (VWDGR� GH� GHUHFKR�
SRGUtDPRV� FRQFOXLU� TXH� HV� HQ� OD� QRUPD� IXQGDPHQWDO� \� HQ� HO
FRQFHSWR� GH� GHUHFKR� FRPR� HMH� GH� OD� OLEHUWDG�� GRQGH� UHVLGH� OD� LGHD
GHO� (VWDGR� GH� GHUHFKR�� 'H� DKt� TXH� QR� WRGD� LQIUDFFLyQ� D� OD� QRUPD
FRQVWLWX\D� XQD� TXLHEUD� GHO� (VWDGR� GH� GHUHFKR�

6L� VH� HQWHQGLHUD�TXH�FXDOTXLHU�DFWR�X�RPLVLyQ�GHO�TXH� UHVXOWDUDQ
D� OD� YH]�XQD� LQIUDFFLyQ� D� OD� QRUPD�\�XQD�GHIHQVD�GH� ODV� OLEHUWDGHV�
IXHUD� FRQVLGHUDGR� FRPR� XQD� UXSWXUD� GHO� (VWDGR� GH� GHUHFKR�� TXH�
UUtD� GHFLU� VLPSOHPHQWH� TXH� HVWDPRV� SULYLOHJLDQGR� HO� FRQFHSWR� GH
OH\� VREUH� HO� GH� GHUHFKR�� HQ� HO� VHQWLGR� KREEHVLDQR� GH� ORV� WpUPLQRV�

/D� LGHD� GHO� GHUHFKR� GH� =DJUHEHOVN\� HVWi� RULHQWDGD� D� H[SOLFDU
OD� IXQFLyQ� LQWHJUDGRUD� GHO� GHUHFKR�� UD]yQ� SRU� OD� FXDO� OR� GHILQH���

FRPR� XQ� RUGHQ� REMHWLYR� HVWDEOHFLGR� SDUD� ´OLPLWDUµ� OD� LQHVWDELOLGDG
GH� ODV� YROXQWDGHV�� 6LQ� HPEDUJR�� HO� GHUHFKR� HV� ´G~FWLOµ� SRU� YDULDV
UD]RQHV�� YDUtD� VHJ~Q� ODV� IXHU]DV� TXH� OR� LPSRQHQ���� R� OR� FRQYLH�
QHQ����� VHJ~Q� OR� DSOLFDQ� VXV� LQWpUSUHWHV����� R� VHJ~Q� VX� HVWUXFWXUD�
FRPSXHVWD� GH� SULQFLSLRV� \� UHJODV����� (O� HMH� HVWi� HQ� HO� UHFRQRFL�
PLHQWR� GH� TXH� HO� GHUHFKR� VyOR� ´OLPLWDµ�� SHUR� GHVGH� OXHJR� QR
VXSULPH�� ODV� UHODFLRQHV� GH� LQHVWDELOLGDG�

/D� IXQFLyQ� GH� OD� QRUPD� HQ� HO� (VWDGR� GH� GHUHFKR� HV� UHGXFLU� DO
PtQLPR� SRVLEOH� OD� GLVFUHFLRQDOLGDG� GH� OD� DXWRULGDG�� \� DXPHQWDU
DO� Pi[LPR� SRVLEOH� ORV� GHUHFKRV� �OLEHUWDG�� LJXDOGDG�� SURSLHGDG�� VH�
JXULGDG� MXUtGLFD�� HWFpWHUD�� LQGLYLGXDOHV� \� FROHFWLYRV�� \� VXV� JDUDQWtDV�
(Q� WDQWR� TXH� HO� SRGHU� GH� GHFLGLU� VHD�PiV�GLVFUHFLRQDO�� VX� YROXQWDG
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HV� PHQRV� SUHYLVLEOH�� \� HQ� HVWD� PLVPD� PHGLGD� LQWURGXFH� XQ� HOH�
PHQWR� DOHDWRULR� TXH� FRQWUDYLHQH� XQR� GH� ORV� SRVWXODGRV� EiVLFRV� GHO
(VWDGR� GH� GHUHFKR�

5HVXOWD� SRVLEOH� GLVPLQXLU� HVH� ULHVJR�� SHUR� QR� VXSULPLUOR�� 3RU
HVR� VH� KDQ� GLVHxDGR� LQVWUXPHQWRV� SDUD� HO� FRQWURO� MXULVGLFFLRQDO�
RULHQWDGRV� D� OD� SURWHFFLyQ� GH� OD� &RQVWLWXFLyQ� \� GH� ODV� OH\HV�� /R
LPSRUWDQWH� SDUD� XQD� FRPXQLGDG� HV� TXH� QLQJ~Q� DFWR� GHO� SRGHU
TXHGH� DMHQR� D� DOJXQD� IRUPD� GH� FRQWURO�� VHD� MXULVGLFFLRQDO� R� SROt�
WLFR�� 6L� HV� SUHYLVLEOH� TXH� OD� DXWRULGDG� VH� H[FHGD� HQ� VXV� IXQFLRQHV�
GHEH� H[LVWLU� HO� PHGLR� LQVWLWXFLRQDO� TXH� GHFLGD� \� UHSDUH� OD� DIHFWD�
FLyQ�� \� VL� HV� GHVHDEOH� TXH� HQ� RFDVLRQHV� OD� DXWRULGDG� QR� DSOLTXH� OD
QRUPD�� SRUTXH� DVt� VH� RFDVLRQDQ�PHQRUHV� SHUMXLFLRV� D� ODV� SHUVRQDV�
GHEH� H[LVWLU� WDPELpQ� HO� yUJDQR� TXH� YDORUH� \� UHVXHOYD� VREUH� HVD
GHFLVLyQ�� SDUD� TXH� HO� DUELWULR� QR� GHYHQJD� HQ� DUELWUDULHGDG�

(Q� VX� HVWXGLR� VREUH� HO� FRQWUDWR� VRFLDO� \� OD� REHGLHQFLD� DO� GHUH�
FKR�� 3pUH]�%HUPHMR���� VLQWHWL]D� HORFXHQWHPHQWH� XQD� WHVLV� GH�5DZOV�
VRQ� H[LJLEOHV� ODV� OH\HV� LQMXVWDV� HQ� WDQWR� TXH� VX� GHVREHGLHQFLD� SR�
GUtD� DFDUUHDU� LQMXVWLFLDV� PD\RUHV�� 6LQ� HQWUDU� HQ� HO� FRQWURYHUWLEOH
WHPD� GH� ODV� ´OH\HV� MXVWDVµ�� HV� SRVLEOH� SODQWHDU� TXH� HO� DUJXPHQWR
HV� UHYHUVLEOH�� SXHGHQ� GHMDU� GH� DSOLFDUVH� OH\HV� MXVWDV� VL� FRQ� HOOR� VH
HYLWDQ� LQMXVWLFLDV� VXSHULRUHV�� 'HVSXpV� GH� WRGR� VH� WUDWD� GH� OD�PLVPD
UD]yQ�� HQ� DPERV� FDVRV� VH� HVWi� SODQWHDQGR� OD� RSFLyQ� GHO� GDxR�PH�
QRU�� FRPR� OD� PiV� DGHFXDGD� DO� (VWDGR� GH� GHUHFKR�� 'LItFLOPHQWH� VH
SRGUi� DUJXPHQWDU� TXH� HO� (VWDGR� GH� GHUHFKR� VH� YH� GHELOLWDGR� SRU
GDxDU� ODV� OLEHUWDGHV� HQ� PHQRU� PHGLGD�� R� TXH� SRU� HO� FRQWUDULR� VH
YH� IRUWDOHFLGR� FXDQGR�KDFH�SUHYDOHFHU� OD� VHJXULGDG�HQ� OD�DSOLFDFLyQ
GH� OD� QRUPD� VREUH� ODV� OLEHUWDGHV� LQGLYLGXDOHV� \� S~EOLFDV��

/RV� GRV� SULQFLSLRV� GH� MXVWLFLD� TXH� 5DZOV���� LGHQWLILFD� FRPR� SUR�
SLRV� GH� XQ� VLVWHPD� FRQVWLWXFLRQDO�� FRQVLVWHQ� HQ�� SULPHUR�� FDGD� XQR
WLHQH� HO� PLVPR� GHUHFKR� D� OD� PiV� DPSOLD� OLEHUWDG�� FRPSDWLEOH� FRQ
OD� PLVPD� H[WHQVLyQ� GH� OLEHUWDG� SDUD� WRGRV�� \� VHJXQGR�� ODV� GHVL�
JXDOGDGHV� VRQ� DUELWUDULDV� D� PHQRV� TXH� VHD� UD]RQDEOH� HVSHUDU� TXH
VH� DSOLTXHQ� HQ� SURYHFKR� GH� WRGRV� \� VLHPSUH� TXH� VH� SURGX]FDQ
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FLUFXQVWDQFLDV� VHPHMDQWHV�� (Q� HVWH� FDVR�� DEXQGD�5DZOV�� QR� VH� DIHF�
WD� OD� REOLJDFLyQ�PRUDO�GH�REHGHFHU� OD� OH\�� TXH� FRUUHVSRQGH�DO�SULQ�
FLSLR� FRQWUDFWXDO� VRFLDO� GH� FRRSHUDFLyQ� \� GH� MXHJR� MXVWR� �´IDLU
SOD\µ��

(Q� HVWH� SXQWR� HV� RSRUWXQR� UHWRPDU� XQD� FRQYLQFHQWH� DSRUWDFLyQ
GH�9DQRVVL����� FRQIRUPH� FRQ� OD� FXDO� SDUD� LGHQWLILFDU� ORV� OtPLWHV� GHO
SRGHU� \� HO� iPELWR� GH� ORV� GHUHFKRV� KD\�� HVHQFLDOPHQWH�� GRV� SHUV�
SHFWLYDV�� OD� TXH� RIUHFH� OD� IXHU]D�� FX\D� GRFWULQD� PiV� UHSUHVHQWDWLYD
HV� HO� GHFLVLRQLVPR�� \� OD� SURSRQH� OD� UD]yQ�� FX\D� H[SUHVLyQ� PiV
SUHFLVD� DSDUHFH� HQ� HO� FRQWUDFWXDOLVPR��(VWD�GLIHUHQFLDFLyQ� VH� DSR\D
HQ� TXH� OD� UD]yQ� VXSRQH� XQ� DFXHUGR�� HQ� WDQWR� TXH� OD� IXHU]D� VH
MXVWLILFD� SRU� HOOD� PLVPD�� (Q� HO� SUREOHPD� DO� TXH� KHPRV� YHQLGR
DOXGLHQGR�� OD� QR� DSOLFDFLyQ� GH� XQD� QRUPD�� HQ� ODV� FLUFXQVWDQFLDV
\D� YDULDV� YHFHV� DSXQWDGDV�� VyOR� HV� FRPSDWLEOH� FRQ� HO� (VWDGR� GH
GHUHFKR� HQ� WDQWR�TXH�QR� WUDQVJUHGD� ORV� WpUPLQRV�EiVLFRV�GHO� DFXHU�
GR� VRFLDO�

/D� SUHRFXSDFLyQ� FHQWUDO� HQ� FXDQWR� D� OD� YLJHQFLD� GHO� (VWDGR� GH
GHUHFKR� HQ� XQD� VRFLHGDG� GHPRFUiWLFD� FRQVLVWH� HQ� LGHQWLILFDU� ORV
DVSHFWRV� VLWXDGRV� HQ� HO� OtPLWH� GHO� GHUHFKR� SHUR� HQ� HO� FHQWUR� GH� OD
SROtWLFD�� (O� (VWDGR� GH� GHUHFKR� FRQVWLWX\H� XQ� YDORU� VXSUHPR�� FRPR
JDUDQWtD�GHO� VLVWHPD�GH� OLEHUWDGHV�H[LJLGDV�SRU� OD� VRFLHGDG�PRGHUQD
\� FRQVROLGDGDV� HQ� OD� VRFLHGDG� FRQWHPSRUiQHD� JUDFLDV� DO� FRQVWLWX�
FLRQDOLVPR�� 3HUR� WDPELpQ� HV� LQGLVFXWLEOH� TXH� HQ� HO� VHQR� GH� XQD
VRFLHGDG� DELHUWD� DFW~DQ� IXHU]DV� TXH� SRQHQ� HQ� FRQIOLFWR� D� ODV� LQV�
WLWXFLRQHV� GHPRFUiWLFDV�� SRUTXH� QR� SXHGHQ� UHDFFLRQDU� FRPR� VH� KD�
UtD� GH� DFXHUGR� FRQ� ORV� SURFHGLPLHQWRV� SUHFRQVWLWXFLRQDOHV�

/D� QR� DSOLFDFLyQ� GH� OD� QRUPD� HV� FRQWHPSODGD� GHVGH� GRV� SHUV�
SHFWLYDV� HQFRQWUDGDV����� XQD�� XWLOLWDULD�� VHxDOD� TXH� OD� OH\� VH� ´GHEL�
OLWDµ� \� OD� VRFLHGDG�� HQ� VX� FRQMXQWR�� VH� YH� DIHFWDGD� SRU� OD� GLVPL�
QXFLyQ� GHO� YDORU� GH� OD� QRUPD�� RWUD�� SUDJPiWLFD�� DUJXPHQWD� TXH
FXDQGR� HQWUDQ� HQ� FRPSHWHQFLD� HO� GHUHFKR� GHO� (VWDGR� D� FDVWLJDU� \
HO� GHUHFKR� GH� ORV� LQGLYLGXRV� D� VHU� SURWHJLGRV� SRU� HO� (VWDGR�� pVWH
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GHEH� SUHYDOHFHU�� 'ZRUNLQ���� VH� LQFOLQD� GHFLGLGDPHQWH� SRU� HQFRQ�
WUDU� XQ� EDODQFH� TXH� SHUPLWD� D� OD� DXWRULGDG� UHVROYHU� FDVRV� SDUWL�
FXODUHV�� TXH� VH� HQFXHQWUHQ� HQ� HO� OtPLWH� GH� OD� OHJDOLGDG�� 6X� FRQ�
FOXVLyQ���� HV� FDWHJyULFD�� HO� (VWDGR� GH� GHUHFKR� HV� ´PiV� FRPSOHMR� \
PiV� LQWHOLJHQWHµ� TXH� OD� VROD� DSOLFDFLyQ� GUDFRQLDQD� GH� ODV� QRUPDV�

(O� IHQyPHQR� PiV� JHQHUDOL]DGR� HV� HO� GH� ODV� SURWHVWDV� S~EOLFDV�
&RQWHPSODGDV� GHVGH� OD� SHUVSHFWLYD� GH� HVWULFWR� GHUHFKR�� HVWDV
DFFLRQHV� VH� VXHOHQ� WUDGXFLU� HQ� FRQGXFWDV� WLSLILFDEOHV� FRPR�GHOLWR�
/D� VROD� REVWUXFFLyQ� GH� ODV� YtDV� S~EOLFDV�� SRU� HMHPSOR�� HV� XQR� GH
ORV� PD\RUHV� DWHQWDGRV� TXH� SXHGH� VXIULU� XQ� VLVWHPD� FRQVWLWXFLRQDO�
/D� PD\RU� SDUWH� GH� ODV� OHJLVODFLRQHV� SUHYLHQHQ� VDQFLRQHV� GH� JUDQ
GXUH]D� SDUD� TXLHQHV� DWDFDQ� ODV� YtDV� JHQHUDOHV� GH� FRPXQLFDFLyQ�
SUHFLVDPHQWH� SRUTXH� HVWDV� YtDV� VRQ� XQR� GH� ORV� PiV� YDOLRVRV
LQVWUXPHQWRV� SDUD� HMHUFHU� ODV� OLEHUWDGHV� LQGLYLGXDOHV� \� S~EOLFDV�� H[�
SUHVLyQ�� WUiQVLWR� \� UHXQLyQ�� (VH� IHQyPHQR� GH� SURWHVWD�� VLQ� HPEDU�
JR�� HV� FRP~Q� HQ� WRGDV� ODV� GHPRFUDFLDV�

(Q� OD� SUiFWLFD� FRWLGLDQD� GH� ORV� (VWDGRV�� HQFRQWUDPRV� TXH� HQ� WpU�
PLQRV� JHQHUDOHV� QR� VH� VDQFLRQD� D� TXLHQHV� HQ� FLHUWDV� FLUFXQVWDQFLDV
HQWRUSHFHQ� OD� OLEUH� FLUFXODFLyQ� GH� SHUVRQDV�� H[SUHVLRQHV� \� ELHQHV�
2FXUUH� WDPELpQ� TXH� VyOR� VH� VDQFLRQH� D� DOJXQRV�� SHUR� QR� D� WRGRV�
\� VXFHGH�� HQ� ILQ�� TXH� ODV� VDQFLRQHV� VHDQ�PX\� EHQpYRODV� \� HQ� RFDVLR�
QHV� LQFOXVR� UHVXOWHQ� REMHWR� GH� UHYRFDFLyQ� R� GH� UHPLVLyQ�� $QWH� HVWD
VLWXDFLyQ� VXUJH� OD� GXGD� GH� VL� VH� HVWi� VDFULILFDQGR� DO� (VWDGR� GH
GHUHFKR�� \� HQ� HVD� PHGLGD� HO� SRGHU� XWLOL]D� OD� LQGXOJHQFLD� FRPR
XQD� HVSHFLH� GH� FRDUWDGD� SDUD� VXV� SURSLRV� SUR\HFWRV� GH� H[SDQVLyQ
DXWRULWDULD� QR� VDQFLRQDGD�� R� VL� OD� QR� DSOLFDFLyQ� LWHUDWLYD� SXHGH� OOHYDU
D� IRUPDV� GH� FRUUXSFLyQ� HQ� HO� HMHUFLFLR� GH� ODV� IXQFLRQHV� S~EOLFDV�

3DUDGyMLFDPHQWH� QR� VH� SXHGH� H[LJLU� TXH� HO� SRGHU� S~EOLFR� VHD
LQIOH[LEOH� HQ� OD� DSOLFDFLyQ� GH� OD� OHWUD� GH� OD� OH\�� VLQ� FRQ� HOOR� GHV�
QDWXUDOL]DU� ODV� EDVHV� GH� XQD� VRFLHGDG� DELHUWD� TXH� UHTXLHUH� GH� HV�
SDFLRV� GH� WROHUDQFLD�� SHUR� WDPSRFR� VH� SXHGH� DFHSWDU� TXH� HO� SRGHU
GLVSRQJD� GH� PDQHUD� GLVFUHFLRQDO� GHO� DSDUDWR� FRDFWLYR�� VLQ� FRUUHU
HO� ULHVJR� GH� GHIRUPDU� HO� HMHUFLFLR� GH� OD� IXQFLyQ� S~EOLFD� \� HO� YDORU
GH� OD� QRUPD�
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$� SHVDU� GH� HVRV� SUREOHPDV�� HV� QHFHVDULR� LGHQWLILFDU� ORV� WpUPLQRV
TXH� FRQFLOLDQ� OD� DFWLWXG� GH� ODV� DXWRULGDGHV� FXDQGR� QR� DSOLFDQ� OD
QRUPD� GH� PDQHUD� WDMDQWH�� \� OD� SURWHFFLyQ� GHO� LQWHUpV� FROHFWLYR
SDUD� QR� DEULU� OD� SXHUWD�� PHGLDQWH� HVD� GHFLVLyQ�� D� QXHYDV� IRUPDV
GH� DXWRULWDULVPR��$� OR� ODUJR� GH� HVWDV� SiJLQDV� KH� LQWHQWDGR� H[SRQHU
ORV� FRQFHSWRV� GRPLQDQWHV� GH� (VWDGR� GH� GHUHFKR� \� ODV� YLFLVLWXGHV
HQ� OD� DSOLFDFLyQ� GH� OD� QRUPD�� &RQ� HVRV� HOHPHQWRV�� FRQVLGHUR� SR�
VLEOH� SURSRQHU� DOJXQDV� UHJODV� TXH� SHUPLWDQ� DFHSWDU�� H[FHSFLRQDO�
PHQWH�� OD� QR� DSOLFDFLyQ� GH� OD� QRUPD� VLQ� IUDFWXUDU� DO� (VWDGR� GH
GHUHFKR�

/D� GRFWULQD� KD� DERUGDGR� GH� GLYHUVDV� IRUPDV� HO� GHUHFKR� GH� UH�
VLVWHQFLD� D� OD� RSUHVLyQ�� HO� GHUHFKR� D� OD� UHYROXFLyQ� \� HO� GHUHFKR� D� OD
GHVREHGLHQFLD� FLYLO�� 6H� SUHVXPH� TXH�� DQWH� FXDOTXLHUD� GH� HOORV�
OD� DFFLyQ� GHO� SRGHU�� DXQTXH� VH� GLJD� EDVDGD� HQ� HO� GHUHFKR�� SXHGH
OOHJDU� D� VHU�DQWLMXUtGLFD��&RQ� UHODFLyQ�D� HVWH�DVSHFWR� VH� H[DPLQDURQ
ODV� FUtWLFDV� DO� (VWDGR� IRUPDO� GH� GHUHFKR�� 3RU� WDO� PRWLYR�� HQ� HVWH
HVWXGLR� QR�KD� VLGR� DERUGDGD�QLQJXQD�GH� ODV� FXHVWLRQHV� FRQFHUQLHQ�
WHV� D� ODV� PDQLIHVWDFLRQHV� FROHFWLYDV� GH� UHFKD]R� D� OD� DXWRULGDG� KL�
SRWpWLFDPHQWH� LOHJtWLPD�� (Q� WDOHV� FDVRV� VH� SUHVXPH� TXH� HO� (VWDGR
GH� GHUHFKR� KD� GHVDSDUHFLGR�� $TXt� VH� KD� WUDWDGR� VyOR� GH� OD� QR
DSOLFDFLyQ� GH� OD� QRUPD� HQ� XQ� (VWDGR� GH� GHUHFKR�� \� QR� FRPR
FRUUHODWR� GHO� GHUHFKR� GH� UHVLVWHQFLD�� 6LQ� HPEDUJR� HV� LPSRUWDQWH
UHJLVWUDU� XQ� LQWHOLJHQWH� WUDEDMR� GH� (VWpYH]� $UDXMR� HQ� HO� TXH� H[D�
PLQD� OD� SRVLEOH� MXVWLILFDFLyQ� MXUtGLFD� GH� OD� GHVREHGLHQFLD� FLYLO� HQ
HO� iPELWR� GH� ORV� VLVWHPDV� FRQVWLWXFLRQDOHV� GHPRFUiWLFRV�� HQ� HO� TXH
FRQFOX\H���� TXH� HVD� MXVWLILFDFLyQ� UHVXOWD� GH� OD� FULVLV� GH� OHJLWLPLGDG
GH� ORV� SURFHGLPLHQWRV� GH� GHIHQVD� GH� OD�&RQVWLWXFLyQ�� (Q� WRGR� FDVR
OR�TXH�DTXt� VH�SODQWHD�QR� HV�XQ� FDVR�GH�QR�DSOLFDFLyQ�GH� OD�QRUPD
�SRUTXH� GHMD� GH� VDQFLRQDUVH� OD� GHVREHGLHQFLD�� VLQ� TXH� VH� YHD� DIHF�
WDGR� HO� (VWDGR� GH� GHUHFKR�� VLQR� GH� WROHUDQFLD� GH� OD� GHVREHGLHQFLD
SDUD� UHVWLWXLU� HO� (VWDGR� GH� GHUHFKR�� 6H� WUDWD�� FRPR� UHVXOWD� FODUR�
GH� GRV� FXHVWLRQHV� GLIHUHQWHV�

(V�QHFHVDULR�GLIHUHQFLDU�HVDV�PDQLIHVWDFLRQHV�GH� ORV� VLPSOHV�DFWRV
GH� SURWHVWD� S~EOLFD�� HQ� HVSHFLDO� FXDQGR� H[SUHVDQ� RSRVLFLyQ� D� GH�
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WHUPLQDGDV� SROtWLFDV� S~EOLFDV�� (Q� HVWH� FDVR� QR� VH� FXHVWLRQD� OD� OH�
JLWLPLGDG� GH� OD� DXWRULGDG�� VLQR� VyOR� DOJXQDV� GH� VXV� GHFLVLRQHV�� (V
QRUPDO� TXH� HQ� VLWXDFLRQHV� DVt�� OD� QRUPD� QR� VHD� REMHWR� GH� DSOLFD�
FLyQ� HVWULFWD�� SRUTXH� ´GHVSXpV� GH� WRGR� HO� (VWDGR� GH� GHUHFKR� HVWi
KHFKR�SDUD� SHUPLWLU� DO� GHUHFKR�SURPRYHU� HO� ELHQ� VRFLDO�� \� QR�GHEH
VHU� XVDGR� OLJHUDPHQWH� SDUD�PRVWUDU� TXH� QR� GHEH� VHU� DVt�� 6DFULILFDU
PXFKRV� ILQHV� VRFLDOHV� HQ� DUDV� GHO� (VWDGR� GH� GHUHFKR� SXHGH� KDFHU
DO� GHUHFKR� HVWpULO� \� YDFtRµ����

2WUR� SUREOHPD� GLIHUHQWH�� TXH� WDPSRFR� VH� SODQWHD� DTXt�� FRQFLHU�
QH� D� OD� LQFDSDFLGDG� GH� ORV� DJHQWHV� GHO� SRGHU� SDUD� DSOLFDU� OD� QRU�
PD�� (Q� HVWH� FDVR� VH� HVWi� DQWH� FXDOTXLHUD� GH� GRV� VLWXDFLRQHV�� VH�
PHMDQWHV� SHUR� QR� QHFHVDULDPHQWH� LJXDOHV�� ORV� yUJDQRV� GHO� SRGHU
KDQ� SHUGLGR� SDUFLDO� R� WRWDOPHQWH� ORV� LQVWUXPHQWRV� SDUD� HMHUFHU� VXV
IXQFLRQHV� FRDFWLYDV�� R� OD� UHVLVWHQFLD� VRFLDO� HV� VXSHULRU� D� ODV� SRVL�
ELOLGDGHV� GH� DFFLyQ� GHO� JRELHUQR�� (Q� DPERV� FDVRV�� FRPR� VHxDOD
%REELR����� VH� HVWi� SUy[LPR� D� OD� DQDUTXtD�� \� SRU� HQGH� D� OD� FHVDFLyQ
GH� OD� YLJHQFLD� GHO� RUGHQ� MXUtGLFR�� R� FHUFD� GH� XQ� FDPELR� UDGLFDO
GHO� RUGHQDPLHQWR� MXUtGLFR�� $TXt� HO� SUREOHPD� \D� QR� FRQFLHUQH� D
OD� YLJHQFLD� GHO� (VWDGR� GH� GHUHFKR�� VLQR� D� OD� SHUPDQHQFLD� R� VXEV�
WLWXFLyQ� GH� OD� IRUPD� GHO� (VWDGR�� 8Q� UHFLHQWH� HVWXGLR� GH� FDVR���

SHUPLWH� DGYHUWLU� OD� LPSRUWDQFLD� GH� ODV� PRYLOL]DFLRQHV� VRFLDOHV� HQ
ODV� WUDQVLFLRQHV� GH� 3RUWXJDO� \� (VSDxD�

&RPR� KHPRV� SRGLGR� YHU�� OD� QR� DSOLFDFLyQ� GH� OD� QRUPD� HQ� FLHU�
WDV� FLUFXQVWDQFLDV� KD� VLGR� DGPLWLGD� GHVGH� OD� HGDG� FOiVLFD�� (Q� OD
DFWXDOLGDG� HV� XQD� UHDOLGDG� TXH� FRQWHPSODQ� OD� GRFWULQD�� OD� MXULV�
SUXGHQFLD� \� DOJXQDV� GLVSRVLFLRQHV� OHJDOHV�� 6L� ELHQ� VH� KDQ� KHFKR
HVIXHU]RV� SDUD� H[SOLFDU� HO� IHQyPHQR�� OR� FLHUWR� HV� TXH� WRGDYtD� IDOWDQ
HQXQFLDGRV� VDWLVIDFWRULRV� TXH� QRV� SHUPLWDQ� LU� PiV� DOOi� GH� OD� FRP�
SUHQVLyQ� GHO� SUREOHPD�� \� IRUPXODU� ODV� EDVHV� TXH� VXVWHQWHQ� OD� QR
DSOLFDFLyQ� GH� OD� QRUPD� VLQ� TXHEUDQWDU�� H� LQFOXVR� SDUD� VRVWHQHU�� HO
(VWDGR� GH� GHUHFKR�

/DV� GLILFXOWDGHV� SDUD� DGPLWLU� TXH� XQ� DFWR� GH� QR� DSOLFDFLyQ� GH
OD� QRUPD� QR� YXOQHUD� HO� (VWDGR� GH� GHUHFKR� SXHGHQ� VHU� VXSHUDGDV
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GHVGH� OD� SHUVSHFWLYD� SODQWHDGD� SRU� 3HWHU� +lEHUOH����� OD� &RQVWLWX�
FLyQ� IRUPD� SDUWH� GHO� iPELWR� FXOWXUDO� GH� XQD� VRFLHGDG��'H� DKt� TXH
WDPELpQ� IRUPXOH� OD� LGHD� GH� XQD� ´VRFLHGDG� DELHUWD� GH� FRQVWLWX\HQ�
WHVµ�� HQ� WDQWR� TXH� OD� LQWHUSUHWDFLyQ� GH� OD� &RQVWLWXFLyQ� HVWi� VXMHWD
D� OD� YDORUDFLyQ� PiV� DPSOLD� SRVLEOH� SRU� SDUWH� GH� WRGRV� ORV� LQWH�
JUDQWHV� GH� OD� VRFLHGDG� SROtWLFD�

(VD� SHUVSHFWLYD� GH� +lEHUOH� WLHQH� HO� LQFRQYHQLHQWH� GH� UHGXFLU� R
DPSOLDU� HO� iPELWR� GH� ORV� LQWpUSUHWHV� VHJ~Q� HO� GHVDUUROOR� FXOWXUDO
GH� FDGD� VRFLHGDG� QDFLRQDO�� $Kt� GRQGH� ORV� QLYHOHV� GH� GHVDUUROOR
FXOWXUDO� VHDQ� PiV� HOHYDGRV�� OD� SDUWLFLSDFLyQ� LQGLYLGXDO� \� FROHFWLYD
HQ� HO� SURFHVRV� GH� LQWHUSUHWDFLyQ� FRQVWLWXFLRQDO� WHQGHUi� D� VHU� PiV
DFWLYD�� HQ� WDQWR� TXH� GRQGH� VXEVLVWDQ� GHILFLHQFLDV� FXOWXUDOHV� LPSRU�
WDQWHV�� OD� FDSDFLGDG� SDUD� LGHQWLILFDU� ORV� YDORUHV� FRQVWLWXFLRQDOHV
VHUi� LJXDOPHQWH� PiV� SUHFDULD�� 6LQ� HPEDUJR�� \� FRQ� LQGHSHQGHQFLD
GHO� RUGHQ� GH� PDJQLWXG� TXH� VH� DVLJQH� HQ� FDGD� FDVR� DO� HQWRUQR
FXOWXUDO�� DO� DFHSWDU� ODV� FDWHJRUtDV� SURSXHVWDV� SRU� +lEHUOH� VH� KDFH
LQGLVSHQVDEOH� H[DPLQDU� HO� FRQWH[WR� HQ� HO� TXH� VH� DSOLFDQ� R� HQ� HO
TXH� QR� VH� DSOLFDQ� SDUFLDOPHQWH� ODV� QRUPDV�� /D� WHVLV� FHQWUDO� GHO
+lEHUOH���� UHVLGH� HQ� TXH� OD� &RQVWLWXFLyQ� QR� VH� OLPLWD� D� VHU� XQ
PHUR� FRQMXQWR� GH� GLVSRVLFLRQHV� QRUPDWLYDV�� ´VLQR� OD� H[SUHVLyQ� GH
XQ� FLHUWR� JUDGR� GH� GHVDUUROOR� FXOWXUDOµ�� 'H� DKt� VH� GHULYD� OD� ´FXO�
WXUD� FRQVWLWXFLRQDOµ�� TXH� VH� IRUPD� SRU� OD� VXPD� GH� LGHDV�� YDORUHV�
DFWLWXGHV�� H[SHULHQFLDV� \� H[SHFWDWLYDV� LQGLYLGXDOHV� \� FROHFWLYDV�� UH�
ODFLRQDGDV� FRQ� HO� RUGHQ� QRUPDWLYR�

3HUR� KD\� XQ� SUREOHPD� FXOWXUDO� DGLFLRQDO� GHO� GHUHFKR� TXH� +l�
EHUOH� DGYLHUWH����� OD� IXQFLyQ� GH� OD� YHUGDG�� 3RU� XQD� SDUWH� H[LVWH� XQ
FRPSURPLVR� GH� OD� QRUPD� FRQ� OD� YHUGDG�� FXDQGR� H[SUHVDPHQWH� VH
KDFH� UHIHUHQFLD� HQ� ORV� WH[WRV� FRQVWLWXFLRQDOHV� \� OHJDOHV�D� OD� YLJHQFLD
GH� OD� YHUGDG�� (O� SULPHU� HMHPSOR� TXH� +lEHUOH� LGHQWLILFD� DSDUHFH
HQ� OD� GHFODUDFLyQ� GH� LQGHSHQGHQFLD� GH� (VWDGRV�8QLGRV� �������� 3RU
RWUR� ODGR�� HO� FRQFHSWR� GH� YHUGDG� DSDUHFH� FRPR� FRPSOHPHQWR� LQ�
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GLVRFLDEOH�GHO�(VWDGR�GHPRFUiWLFR��6yOR�KD\�SOXUDOLVPR�GRQGH�H[LV�
WH� OD� OLEHUWDG� LUUHVWULFWD� GH� FLHQFLD� \� GH� FRQFLHQFLD� R�� HQ� RWUDV
SDODEUDV�� GH� VDEHU� \� GH� FUHHU�� 'H� DKt� TXH� OD� YHUGDG� VH� FRQYLHUWD
HQ� HO� HMH� TXH� OHJLWLPD� ODV� DFFLRQHV� GH� ORV� JREHUQDQWHV� \� TXH� DU�
WLFXOD� ODV� H[LJHQFLDV� GH� ORV� JREHUQDGRV�

'HVGH� HVD� SHUVSHFWLYD�� ODV� GHFLVLRQHV� GH� OD� DXWRULGDG� \� ORV� DFWRV
GH� FRQWURO� SROtWLFR� UHODFLRQDGRV� FRQ� OD� QR� DSOLFDFLyQ� GH� OD� QRUPD
VRQ� YDORUDGRV� GH� PDQHUD� OLEUH�� UHVSRQVDEOH� H� LQIRUPDGD� SRU� ORV
PLHPEURV� GH� OD� VRFLHGDG�� (VD� DSUHFLDFLyQ� HV� GH� H[WUDRUGLQDULD� LP�
SRUWDQFLD� SDUD� KDFHU� FRPSDWLEOHV� ODV� H[FHSFLRQHV� HQ� FXDQWR� D� OD
DSOLFDFLyQ� SXQWXDO� GH� OD� QRUPD� FRQ� OD� YLJHQFLD� GHO� (VWDGR� GH
GHUHFKR�� 6H� WUDWD� GH� XQD� RSHUDFLyQ� FRPSOHMD� TXH� HVWi� GLUHFWDPHQ�
WH� UHODFLRQDGD� FRQ� IDFWRUHV� FXOWXUDOHV�� /D� UHODFLyQ� GH� FRQILDQ]D
TXH� H[LVWD� HQWUH� OD� FLXGDGDQtD� \� ODV� DXWRULGDGHV� GHWHUPLQDUi� HQ
FDGD� FDVR� OD� DFHSWDFLyQ� R� HO� UHFKD]R� GH� ODV� H[FHSFLRQHV� HQ� FXDQWR
D� OD� DSOLFDFLyQ� ULJXURVD� GH� OD� QRUPD�

&XDQGR� VH� H[DPLQDQ�GLIHUHQWHV� FDVRV�� HV� QHFHVDULR� WDPELpQ� FRQ�
VLGHUDU� GLVWLQWRV� EDUHPRV�� 8QD� VRFLHGDG� HQ� OD� TXH� HVWpQ� SUHVHQWHV
QLYHOHV� FRQWUDVWDQWHV� GH� FXOWXUD�� R� HQ� OD� TXH� pVWD� VHD� RVWHQVLEOH�
PHQWH� GHILFLWDULD�� KDUi� TXH� KD\D� PD\RUHV� UHVLVWHQFLDV� FROHFWLYDV
SDUD� DFHSWDU� TXH� OD� DXWRULGDG� VH� VHSDUH� GH� OD� OHWUD� GH� OD� QRUPD�
Pi[LPH� FXDQGR�� FRPR� UHFXHUGD�&RUWLxDV�3HOiH]����� ORV� WLWXODUHV� GH
ORV� yUJDQRV� GH� DXWRULGDG� HVWiQ� YLQFXODGRV� SRU� OD� SURWHVWD� IRUPDO
GH� FXPSOLU� \� KDFHU� FXPSOLU� ODV� OH\HV

(VR� QR� REVWDQWH�� HV� QHFHVDULR� LGHQWLILFDU� ORV� SULQFLSLRV� JHQHUDOHV
D� ORV� TXH� GHEH� VXMHWDUVH� OD� QR� DSOLFDFLyQ� GH� OD� QRUPD� SDUD� QR
TXHEUDQWDU� HO� (VWDGR� GH� GHUHFKR�� DVXPLHQGR� TXH� ODV� FRQGLFLRQHV
FXOWXUDOHV� VHDQ� ODV� LGyQHDV� SDUD� OOHYDU� D� FDER� XQD� YDORUDFLyQ
DGHFXDGD� GH� ODV� GHFLVLRQHV� GH� OD� DXWRULGDG�� (Q� HVWH� VHQWLGR� HQ�
WHQGHPRV� TXH� OD� QR� DSOLFDFLyQ� GH� OD� QRUPD� QR� DIHFWD� HO� (VWDGR
GH� GHUHFKR� VLHPSUH� TXH� VH� SURGX]FDQ� WRGDV� ODV� VLJXLHQWHV� FLUFXQV�
WDQFLDV�
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• /D� DXWRULGDG� TXH� RPLWH� OD� DSOLFDFLyQ� GH� OD� QRUPD� OR� KDFH
HQ� YLUWXG� GH� TXH� VH� HYLWD� XQ� GDxR�PD\RU� TXH� HO� TXH� RFD�
VLRQDUtD� FRQ� VX� DSOLFDFLyQ�

• /D� QR� DSOLFDFLyQ� GH� OD� QRUPD� QR� SXHGH� VHU� UHVXOWDGR� GH
OD� QHJOLJHQFLD� R� OHQLGDG� GHO� IXQFLRQDULR�

• /D� DXWRULGDG� FXHQWD� FRQ� OHJLWLPLGDG� GH� RULJHQ�
• ([LVWHQ� LQVWUXPHQWRV� SROtWLFRV� GH� FRQWURO�� LJXDOPHQWH� OHJt�

WLPRV�� TXH� GHEHQ� YDORUDU� OD� DFWXDFLyQ� GH� OD� DXWRULGDG� TXH
QR� DSOLFy� OD� QRUPD�

• (Q� WRGRV� ORV� FDVRV� OD�GHFLVLyQ�GH�QR�DSOLFDU� OD�QRUPD�GHEH
VHU� UD]RQDGD�

• /D� QR� DSOLFDFLyQ� GH� XQD� QRUPD� QR� GHEH� HQWHQGHUVH� FRPR
XQD� SUiFWLFD� GHURJDWRULD�

• /D� QR� DSOLFDFLyQ� HV� H[FHSFLRQDO�
• /D� QR� DSOLFDFLyQ� UHLWHUDGD� GHEH� VHU� REMHWR� GH� H[DPHQ� SRU

SDUWH� GH� ORV� yUJDQRV� OHJLVODWLYRV� SDUD� YDORUDU� ODV� FRQGLFLR�
QHV� GH� YLJHQFLD� GH� OD� QRUPD� R� ODV� SRVLELOLGDGHV� GH� VX� SR�
VLEOH� UHIRUPD�

• /DV� FDXVDV� GH� OD� QR� DSOLFDFLyQ� GH� OD� QRUPD� GHEHQ� VHU
HVWXGLDGDV� SRU� ORV� yUJDQRV�GH� FRQWURO�SROtWLFR�� FRQ� UHODFLyQ
D� ODV� SROtWLFDV� S~EOLFDV� TXH� ODV� JHQHUDQ� R� TXH� QR� ODV� UH�
VXHOYHQ�

• /D� GHFLVLyQ� GH� QR� DSOLFDU� XQD� QRUPD� GHEH� VHU� VLHPSUH
UHYRFDEOH� R� HQPHQGDEOH�

'HEHQ�HVWDU�SUHVHQWHV� WRGDV�\�QR� VyOR�DOJXQDV�GH� ODV�FRQGLFLRQHV
TXH� VH� PHQFLRQDQ�� (O� (VWDGR� GH� GHUHFKR� HV� XQ� SULQFLSLR� VLQ� HO
FXDO� OD� GHPRFUDFLD� UHVXOWD� LPSRVLEOH�� $O� UHYLVDU� DOJXQRV� GH� ORV
SUREOHPDV� DFWXDOHV� GHO� (VWDGR� GH� GHUHFKR�� UHODFLRQDGRV� FRQ� HO� VLV�
WHPD� UHSUHVHQWDWLYR� \� FRQ� OD� DSOLFDFLyQ� GH� OD� OH\�� HQ� ULJRU� QR
KHPRV� KHFKR� RWUD� FRVD� TXH� VXVFLWDU� YLHMDV� FXHVWLRQHV� GH� OD� YLGD
QRUPDWLYD� GH� ORV� (VWDGRV�� SHUR� KHPRV� TXHULGR� KDFHUOR� GHVGH� OD
SHUVSHFWLYD� GHO� (VWDGR� GHPRFUiWLFR� GH� GHUHFKR�� FRQ� UHODFLyQ� DO
FXDO� VHUi� QHFHVDULR� GHVSHMDU� WRGDYtD� PXFKDV� LQFyJQLWDV�

(O� FRQVWLWXFLRQDOLVPR� IRUPD� SDUWH� GH� XQ� ODUJR� SURFHVR� GH� UD�
FLRQDOL]DFLyQ� GHO� SRGHU�� (O� FRQFHSWR� GH� (VWDGR� GH� GHUHFKR� VyOR
HV� FRPSUHQVLEOH� GHVGH� OD� SHUVSHFWLYD� GH� XQD� &RQVWLWXFLyQ� QRUPD�
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WLYD�� 'H� DKt� TXH� HQ� HVWH� HVWXGLR� VH� KD\D� SXHVWR� pQIDVLV� HQ� FRUUHOD�
FLRQDU� HO� (VWDGR� GH� GHUHFKR� \� HO� FRQVWLWXFLRQDOLVPR�� (PSHUR�� FRPR
VH�KD�SRGLGR�YHU�� ODV�YDULDQWHV�GHO�(VWDGR�GH�GHUHFKR� �OLEHUDO�� VRFLDO
\� GHPRFUiWLFR�� \� ODV� HWDSDV� GHO� FRQVWLWXFLRQDOLVPR� �OLEHUDO�� VRFLDO�� GH�
PRFUiWLFR� \� FXOWXUDO�� SRU� Vt� VRODV� QR� RIUHFHQ� XQD� UHVSXHVWD� DO� SUR�
EOHPD� GH� OD� QR� DSOLFDFLyQ� GH� OD� QRUPD�� VLQ� TXHEUDQWDU� HO� (VWDGR
GH� GHUHFKR� HQXQFLDGR� \� JDUDQWL]DGR� SRU� OD� &RQVWLWXFLyQ�

$GHPiV�� HQ� HO� RUGHQ� FRQVWLWXFLRQDO� VH� SUHVHQWDQ� DOJXQDV� SDWR�
ORJtDV� TXH� HV� QHFHVDULR� GLVWLQJXLU� GH� OD� QR� DSOLFDFLyQ� GH� OD� QRUPD
VLQ� FRQWUDYHQLU� HO� (VWDGR� GH� GHUHFKR�� $XQTXH� HO� IHQyPHQR� DO� TXH
HQ� RWUR� HVWXGLR� KH� GHQRPLQDGR� ´LUUHJXODULGDG� FRQVWLWXFLRQDOµ� SD�
UHFH� WHQHU� DOJXQD� VHPHMDQ]D� FRQ� OD� QR� DSOLFDFLyQ� GH� OD� QRUPD�
SHUR� HQ� UHDOLGDG� QR� HV� PiV� TXH� XQD� DSDULHQFLD�� /D� LUUHJXODULGDG
FRQVWLWXFLRQDO� FRQVLVWH� HQ� OD� FRH[LVWHQFLD� GH� QRUPDV� GRWDGDV� GH
SOHQD� HILFDFLD� FRQ� RWUDV� GH� FXPSOLPLHQWR� PHUDPHQWH� IRUPDO�� FRQ�
GLFLRQDGR� SRU� SURFHVRV� GH� QDWXUDOH]D� SROtWLFD�� 7DPELpQ� VH� GDQ
FDVRV� PiV� DJXGRV� HQ� ORV� TXH� VH� SURGXFH� HO� GHVSOD]DPLHQWR� GH� OD
QRUPD�FRQVWLWXFLRQDO�� SHUR� HQ� HVWH� FDVR� HV� HYLGHQWH�TXH� VH�SURGXFH
XQD� TXLHEUD� HQ� HO� (VWDGR� GH� GHUHFKR�� OD� VLWXDFLyQ� QR� HV� WDQ� HYL�
GHQWH� FXDQGR� HVH� GHVSOD]DPLHQWR� HV� PiV� R� PHQRV� HQFXELHUWR�� \
VH� SURGXFH� VLPSOHPHQWH� OD� SUHWHULFLyQ� GH� DVSHFWRV� GHWHUPLQDGRV
GHO� RUGHQDPLHQWR� MXUtGLFR�� SUHWHQGLpQGRVH� QR� REVWDQWH� TXH� VH� HVWi
FXPSOLHQGR� SXQWXDOPHQWH� FRQ� OR� QRUPDGR�� (VWH� IHQyPHQR� WDPSR�
FR� IRUPD� SDUWH� GH� OR� TXH� DTXt� KHPRV� SODQWHDGR�� SRUTXH� WDPELpQ
HTXLYDOH� D� XQ� TXHEUDQWDPLHQWR� GHO� (VWDGR� FRQVWLWXFLRQDO� \�� SRU
FRQVLJXLHQWH�� GHO� (VWDGR� GH� GHUHFKR�

'HVGH� HO� SXQWR� GH� YLVWD� IRUPDO�� HO� (VWDGR� GH� GHUHFKR� IXH�� HQ
VXV� RUtJHQHV� �HQ� $OHPDQLD� FRQ� 9RQ�0RKO� \� HQ� *UDQ� %UHWDxD� FRQ
'LFH\��� XQ� FRQFHSWR� HVWULFWDPHQWH� SURFHVDO�� FRQVLVWtD� HQ� OD� SRVLEL�
OLGDG� GH� TXH� ORV� DFWRV� GH� OD� DXWRULGDG� DGPLQLVWUDWLYD� SXGLHUDQ� VHU
YDORUDGRV�SRU� OD� DXWRULGDG� MXGLFLDO��6LQ�HPEDUJR��D�SDUWLU�GHO� FRQV�
WLWXFLRQDOLVPR� VRFLDO�� \� OXHJR� FRQ� HO� FRQVWLWXFLRQDOLVPR� GHPRFUiWL�
FR�� VH� PRGLILFy� HO� FRQFHSWR�� \� GH� XQD� FRQVLGHUDFLyQ� HVWULFWDPHQWH
DGMHWLYD� VH� SDVy� D� RWUD� GH� RUGHQ� VXVWDQWLYR�� (O� (VWDGR� VRFLDO� GH
GHUHFKR� \� HO� (VWDGR� VRFLDO� \� GHPRFUiWLFR� GH� GHUHFKR� FRQFLHUQHQ
DO� FRQWHQLGR� GHO� (VWDGR� GH� GHUHFKR�� QR� D� VX� HMHUFLFLR�� 'HVGH� HVWH
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SXQWR�GH�YLVWD� OR�TXH� UHSUHVHQWy�XQ�DYDQFH�HQ�HO�RUGHQ�GH� LPSHGLU
ODV� GLVWRUVLRQHV� D� TXH� GDED� OXJDU� XQ� FRQFHSWR� HVWULFWDPHQWH� IRU�
PDOLVWD�� VLJQLILFy� SRU� RWUD� SDUWH� XQ� UHWURFHVR� HQ� FXDQWR� D� OD� QD�
WXUDOH]D� DGMHWLYD� TXH� VH� OH� KDEtD� DWULEXLGR� RULJLQDOPHQWH� DO� (VWDGR
GH� GHUHFKR�

(O� UXOH� RI� ODZ�QR�JXDUGD� UHODFLyQ�FRQ�HO� FRQWHQLGR�GH� ODV�QRUPDV�
VLQR� FRQ� OD� PDQHUD� GH� KDFHUODV� FXPSOLU�� 3RU� HO� FRQWUDULR�� DO� LQ�
FRUSRUDUVH� ORV� FRQWHQLGRV� GH� FDUiFWHU� VRFLDO� \� GHPRFUiWLFR� ODV� UH�
JODV� VH� FRQIXQGLHURQ� FRQ� ORV� SULQFLSLRV�� \� HO� (VWDGR� GH� GHUHFKR� VH
DOHMy� GH� VX� QDWXUDOH]D� DGMHWLYD�� (V� DTXt� GRQGH� VH� SXHGH� SODQWHDU
HO� SXQWR� GH� FRQFLOLDFLyQ� HQWUH� OD� QR� DSOLFDFLyQ� GH� OD� QRUPD� \� HO
(VWDGR� GH� GHUHFKR�� FRQIRUPH� D� ODV� UHJODV� TXH� DFDEDPRV� GH� HQXQ�
FLDU�� 6L� ELHQ� HQ� VX� RULJHQ� VyOR� VH� DOXGtD� DO� (VWDGR� GH� GHUHFKR
FXDQGR� HO� JRELHUQR� HUD� UHVSRQVDEOH� DQWH� ORV� yUJDQRV� MXULVGLFFLR�
QDOHV�� KD\� TXH� WHQHU� HQ� FXHQWD� TXH� WRGDYtD� QR� VH� GHVDUUROODED�
FRPR� VH�KD�KHFKR�GHVSXpV�� HO� FRQFHSWR�GH� UHVSRQVDELOLGDG�SROtWLFD�

(Q� HVD� PHGLGD�� VL� ELHQ� OD� YDORUDFLyQ� GH� OD� DSOLFDFLyQ� ULJXURVD
GH� OD� QRUPD� FRUUHVSRQGH� D� ORV� yUJDQRV� MXULVGLFFLRQDOHV�� OD� YDORUD�
FLyQ� GH� VX� HYHQWXDO� QR� DSOLFDFLyQ� OD� SXHGHQ� \� GHEHQ� UHDOL]DU� ORV
yUJDQRV� GH� UHSUHVHQWDFLyQ� SROtWLFD�� 6H� UHFREUD�� DVt�� OD� QDWXUDOH]D
SURFHVDO� GHO� (VWDGR� GH� GHUHFKR�� SHUR� VH� DPSOtD� HO� iPELWR� GH� UHV�
SRQVDELOLGDG� GHO� JRELHUQR� PiV� DOOi� GH� ORV� WULEXQDOHV�� SDUD� LQFOXLU
WDPELpQ� ODV� DVDPEOHDV� SROtWLFDV�� $PEDV� SRVLELOLGDGHV� GH� FRQWURO
OHMRV� GH� FKRFDU�� VH� FRPSOHPHQWDQ�� FRQVWLWX\HQ� JDUDQWtDV� FRPSOH�
PHQWDULDV� SDUD� HO� JREHUQDGR�� $� ODV� DWULEXFLRQHV� GH� FRQWURO� MXULV�
GLFFLRQDO�� VH� VXPDQ� ODV� GH� FRQWURO� SROtWLFR� HMHUFLGDV� SRU� ORV� FRQ�
JUHVRV� \� ORV� SDUODPHQWRV�

(V� QHFHVDULR�� SRU� HQGH�� TXH� GLVWLQJDPRV� HQWUH� HO� (VWDGR� GH� GH�
UHFKR� HQ� VHQWLGR� VXVWDQWLYR�� TXH� FRUUHVSRQGH� D� ORV� FRQWHQLGRV� VR�
FLDO� \� GHPRFUiWLFR�� \� HO� (VWDGR� GH� GHUHFKR� HQ� VHQWLGR� DGMHWLYR�
TXH� DOXGH� D� OD� UHVSRQVDELOLGDG� GHO� yUJDQR� GH� JRELHUQR� DQWH� ORV
GHPiV� yUJDQRV� FRQVWLWXFLRQDOHV� GH� FRQWURO�� 'H� PDQHUD� JHQHUDO� SRGH�
PRV� FRQVLGHUDU� TXH� VLHPSUH� TXH� KD\D� SRVLELOLGDG� GH� FRQWURODU� ODV
GHFLVLRQHV� \� DFFLRQHV� GH� OD� DXWRULGDG� JXEHUQDPHQWDO� FRQIRUPH� D
ODV� QRUPDV� FRQVWLWXFLRQDOHV�� HO� (VWDGR� GH� GHUHFKR� SXHGH� SUHVHU�
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YDUVH� D~Q� FXDQGR� VH� SURGX]FD� OD� FLUFXQVWDQFLDO� QR� DSOLFDFLyQ� GH
DOJXQD� QRUPD�

(O� (VWDGR� GH� GHUHFKR� WLHQH� XQD� QDWXUDOH]D� GXDO�� VXVWDQWLYD� \
DGMHWLYD�� HQXQFLD� GHUHFKRV� \� HVWDEOHFH� JDUDQWtDV� SDUD� HVRV� GHUH�
FKRV�� 6L� GLVWLQJXLPRV� DGHFXDGDPHQWH� HVRV� GRV� FRPSRQHQWHV� GHO
(VWDGR� GH� GHUHFKR�� SRGUHPRV� UHVROYHU� ODV� SDUDGRMDV� GH� OD� QR� DSOL�
FDFLyQ� GH� OD� QRUPD� GHQWUR� GH� XQ� VLVWHPD� QRUPDWLYR�

/D� YDORUDFLyQ� TXH� VH� KDJD� GH� ODV� FLUFXQVWDQFLDV� HQ� TXH� OD� QRU�
PD� QR� VH� DSOLFD�� SHUPLWLUiQ� GHILQLU� VL� HO� SUREOHPD� UHVLGH� HQ� OD
GHILFLHQWH� FRQVWUXFFLyQ� GH� OD� UHJOD� HQ� SDUWLFXODU�� R� VL� H[LVWH� XQ
SUREOHPD� GH� SROtWLFDV� S~EOLFDV� TXH� HVWi� JHQHUDQGR� ODV� FRQGXFWDV
FRQ� UHODFLyQ� D� ODV� FXDOHV� OD� UHJOD� QR� VH� DSOLFD�� 8Q� HMHPSOR� TXH
VH� UHJLVWUD� HQ� XQ� JUDQ� Q~PHUR� GH� (VWDGRV� FRQVWLWXFLRQDOHV� FRQVLVWH
HQ� OD� UHDOL]DFLyQ� GH� PDQLIHVWDFLRQHV� S~EOLFDV� TXH�� FRQ� IUHFXHQFLD�
VH� WUDGXFHQ� HQ� DFWRV� GHOLFWLYRV�� (V� HO� FDVR� GH� ODV� FUHFLHQWHV� H[SUH�
VLRQHV� GH� UHFKD]R� D� ORV� SURFHVRV� GH� JOREDOL]DFLyQ�� TXH� HQ� PXFKDV
FLXGDGHV� GH� (XURSD� \� GH�$PpULFD� GHO� QRUWH� DGTXLHUHQ� XQ� FDUiFWHU
PX\� YLROHQWR�

$QWH� HVDV�PDQLIHVWDFLRQHV�� FRPR� DQWH� OD�PD\RU� SDUWH� GH� ODV� TXH
VH� SURGXFHQ� HQ� HVSDFLRV� SROtWLFRV� UHJXODGRV� SRU� &RQVWLWXFLRQHV� GH�
PRFUiWLFDV�� OD� UHVSXHVWD� KDELWXDO� GH� ODV� DXWRULGDGHV� SROtWLFDV� HV� GH
WROHUDQFLD�� GHMDQGR� VLQ� DSOLFDU� ODV� QRUPDV� SHQDOHV� SURFHGHQWHV�� 6H
FRQVLGHUD� TXH� DO� DFWXDU� GH� HVD� PDQHUD� VH� HYLWD� OD� JHQHUDOL]DFLyQ
GHO� PDOHVWDU� TXH�� GH� DFUHFHU�� SURGXFLUtD� WHQVLRQHV� FUHFLHQWHV� \� HQ�
IUHQWDPLHQWRV� GH� PD\RU� YLROHQFLD�� 3XHGH� GHFLUVH� TXH� HVWH� HV� XQ
FDVR� PX\� FODUR� HQ� HO� TXH� OD� QR� DSOLFDFLyQ� GH� XQD� GHWHUPLQDGD
QRUPD� SURGXFH� SHUMXLFLRV� FROHFWLYRV� PHQRUHV� TXH� ORV� TXH� SRGUtD
DFDUUHDU�� HQ� HVWH� FDVR�� HO� HMHUFLFLR� GH� OD� DFFLyQ� SHQDO�

(Q� HVH� FDVR� HV� PX\� FODUR� TXH� OD� UHJOD� HVSHFtILFD� QR� DSOLFDGD
QR� SUHVHQWD� SUREOHPDV�� \� TXH� SXHGH� VHJXLU� VLHQGR� REVHUYDGD
HQ� RWURV� QXPHURVRV� FDVRV�� (O� SUREOHPD� UHVLGH� HQ� ODV� SROtWLFDV� S~EOL�
FDV� TXH� GDQ� OXJDU� D� OD� SURWHVWD�� FX\D� VROXFLyQ� HVFDSD� D� ODV� SUH�
YLVLRQHV� QRUPDWLYDV�� (VDV� SROtWLFDV� WLHQHQ�� QR� REVWDQWH�� XQD� UH�
SHUFXVLyQ� GLUHFWD� HQ� HO� FRPSRUWDPLHQWR� GH� GLYHUVRV� PLHPEURV� GH
OD� VRFLHGDG�� \� SDUD� HO� GHUHFKR� H[LVWH� HO� ULHVJR� GH� TXH� OD� PXOWLSOL�
FDFLyQ� GH� HSLVRGLRV� GH� OD� PLVPD� tQGROH� SXHGD� JHQHUDU� XQ� SURFHVR
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VRFLDO� GH� HQWURStD� TXH� GLILFXOWH� OD� FRQGXFFLyQ� GH� OD� YLGD� FROHFWLYD
D� WUDYpV� GH� XQ� RUGHQ� MXUtGLFR� OLEUHPHQWH� DFDWDGR�� /DV� FDUDFWHUtV�
WLFDV� \� FRQVHFXHQFLDV� GH� HVWH� HVFHQDULR� \D� QR� FRUUHVSRQGHQ� D� XQ
HVWXGLR� MXUtGLFR�

/D� QR� DSOLFDFLyQ� GH� OD� QRUPD� GHEH� WHQHU� XQ� FDUiFWHU� H[FHSFLR�
QDO�� FXDQGR� VH� FRQYLHUWH� HQ� XQ� IHQyPHQR� UHFXUUHQWH� Vt� OHVLRQD� DO
(VWDGR�GH�GHUHFKR�� HQ� WDQWR�TXH� OD� FRQGXFWD�GH�TXLHQHV�QR�DFDWDQ
OD� QRUPD� \� GH� ORV� DJHQWHV� GH� OD� DXWRULGDG� TXH� QR� OD� DSOLFDQ�� VH
SUHVHQWD� FRPR� XQD� UHJXODULGDG� WHQGHQFLDO�� 8QD� UHJXODULGDG� DO
PDUJHQ� R� HQ� FRQWUD� GH� OD� UHJOD� Vt� SHUMXGLFD� DO� (VWDGR� GH� GHUHFKR�
(VWH� IHQyPHQR� YD� PiV� DOOi� GH� ORV� FDVRV� DLVODGRV�� UD]RQDEOHPHQWH
H[SOLFDEOHV�� D� ORV� TXH� QRV� KHPRV� UHIHULGR� HQ� HVWH� WUDEDMR�

,;�� %,%/,2*5$)Ì$

$%(1'527+�� :ROIJDQJ�� ´(O� (VWDGR� GH� GHUHFKR� GHPRFUiWLFR� \� VR�
FLDO� FRPR� SUR\HFWR� SROtWLFRµ�� HQ� $EHQGURWK��:�� HW� DO���(O� (VWDGR
VRFLDO�� 0DGULG�� &HQWUR� GH� (VWXGLRV� &RQVWLWXFLRQDOHV�� �����

³³³�� 6RFLHGDG� DQWDJyQLFD� \� GHPRFUDFLD� SROtWLFD�� %DUFHORQD�� *ULMDOER�
�����

$)2162� '$� 6,/9$�� -RVp�� $SOLFDELOLGDGH� GDV� QRUPDV� FRQVWLWXFLRQDLV�� 6mR
3DXOR�� 0DOKHLURV� (GLWRUHV�� �����

$/(;<��5REHUW��(O� FRQFHSWR� \� OD� YDOLGH]� GHO� GHUHFKR�� %DUFHORQD��*HGLVD�
�����

³³³�� 7HRUtD� GH� ORV� GHUHFKRV� IXQGDPHQWDOHV�� 0DGULG�� &HQWUR� GH� (V�
WXGLRV� &RQVWLWXFLRQDOHV�� �����

$5,67Ð7(/(6�� 3ROLWLTXH�� 3DUtV�� /HV� %HOOHV� /HWWUHV�� �����
³³³�� eWLFD� 1LFRPDTXHD�� HQ� 2EUDV�� 0DGULG�� $JXLODU�� �����
%$/$*8(5� &$//(-Ð1�� )UDQFLVFR� HW� DO���'HUHFKR� FRQVWLWXFLRQDO�� 0DGULG�

7HFQRV�� �����
%/$1&�� /RXLV�� +LVWRLUH� GH� OD� 5pYROXWLRQ� )UDQoDLVH�� 3DUtV�� 3DJQHUUH�

�����
%2%%,2�� 1RUEHUWR�� &RQWULEXWL� DG� XQ� GL]LRQDULR� JLXULGLFR�� 7XUtQ�� *LDS�

SLFKHOOL� HGLWRUH�� �����
³³³�� 7HRUtD� JHQHUDO� GHO� GHUHFKR�� 0DGULG�� 'HEDWH�� �����
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%g&.(1)g5'(�� (UQVW� :ROIJDQJ�� (VWXGLRV� VREUH� HO� (VWDGR� GH� GHUHFKR� \
OD� GHPRFUDFLD�� 0DGULG�� 7URWWD�� �����

&$5&$*1,�� $QJHOR�� ,� GLULWWL� GHOOD� ´VRFLHWjµ�� VWDWR� GL� GLULWWR� H� DVVRFLD]LRQH
LQ� 5�� YRQ� 0RKO�� 1iSROHV�� *LDQQLQL�� �����

&$53,=2�� -RUJH��1XHYRV� HVWXGLRV� FRQVWLWXFLRQDOHV��0p[LFR�� 3RUU~D�� �����
&$55e� '(� 0$/%(5*�� 5��� 7HRUtD� GHO� (VWDGR�� 0p[LFR�� )RQGR� GH� &XO�

WXUD� (FRQyPLFD�� �����
&$6752�� +RUDFLR� GH�� 3ULQFLSLRV� GH� GHUHFKR� VRYLpWLFR�� 0DGULG�� 5HXV�

�����
&,&(5Ð1�� 6REUH� ORV� GHEHUHV�� 0DGULG�� 7HFQRV�� �����
&2/80(//$�� /XFLXV� -XQLXV� 0RGHUDWXV�� 5HV� UXVWLFD�� &DPEULGJH�

+DUYDUG� 8QLYHUVLW\� 3UHVV�� �����
&21)8&,2�� $QDOHFWDV�� %XHQRV� $LUHV�� 1(('�� �����
&257e6� &23(7(�� -XDQ� 0DQXHO� �HG���� (SLJUDItD� JULHJD�� 0DGULG�� &i�

WHGUD�� �����
&257,f$6�3(/É(=�� /HyQ�� 'H� OD� IyUPXOD� WULQLWDULD� FRPR� IXQGDPHQWR� GHO

(VWDGR� GHPRFUiWLFR� VRFLDO� GH� GHUHFKR� �HQ� SUHQVD��
'(55,'$�� -DFTXHV�� )XHU]D� GH� OH\�� 0DGULG�� 7HFQRV�� �����
'LDULR� GH� 'HEDWHV�� &iPDUD� GH� 'LSXWDGRV�� GLFLHPEUH� ���� �����
'Ì$=�� (OtDV�� (VWDGR� GH� GHUHFKR� \� VRFLHGDG� GHPRFUiWLFD�� 0DGULG�� �����

&XDGHUQRV� SDUD� HO� 'LiORJR�
³³³�� ´(VWDGR� GH� GHUHFKR� \� GHUHFKRV� KXPDQRVµ�� HQ�eWLFD� S~EOLFD

\� (VWDGR� GH� GHUHFKR�� 0DGULG�� )XQGDFLyQ� -XDQ� 0DUFK�� �����
³³³�� &XUVR� GH� ILORVRItD� GHO� GHUHFKR�� 0DGULG�� 0DUFLDO� 3RQV�� �����
',&(<�� $�� 9��� ,QWURGXFWLRQ� WR� WKH� VWXG\� RI� WKH� ODZ� RI� WKH� &RQVWLWXWLRQ�

,QGLDQiSROLV�� /LEHUW\� )XQG�� �����
'85É1�08f2=�� 5DIDHO��&RQWHQFLyQ� \� WUDQVJUHVLyQ��0DGULG�� &HQWUR� GH

(VWXGLRV� 3ROtWLFRV� \� &RQVWLWXFLRQDOHV�� �����
':25.,1�� 5RQDOG�� $� PDWWHU� RI� SULQFLSOH�� &DPEULJGH�� +DUYDUG� 8QL�

YHUVLW\� 3UHVV�� �����
³³³�� 7DNLQJ� ULJKWV� VHULXRVO\�� &DPEULGJH�� +DUYDUG� 8QLYHUVLW\

3UHVV�� �����
(67e9(=� $5$8-2�� -RVp� $QWRQLR�� /D� &RQVWLWXFLyQ� FRPR� SURFHVR� \� OD� GHV�

REHGLHQFLD� FLYLO�� 0DGULG�� 7URWWD�� �����
)(51É1'(=�� 7RPiV�5DPyQ�� 'H� OD� DUELWUDULHGDG� GH� OD� DGPLQLVWUDFLyQ�

0DGULG�� &LYLWDV�� �����
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)(51É1'(=� 52'5Ì*8(=�� -RVp� -XOLR��/D� LQFRQVWLWXFLRQDOLGDG� SRU� RPLVLyQ�
0DGULG�� &LYLWDV�� �����

),;�=$08',2�� +pFWRU� \� 9$/(1&,$� &$5021$�� 6DOYDGRU�� 'HUHFKR
FRQVWLWXFLRQDO� PH[LFDQR� \� FRPSDUDGR�� 0p[LFR�� 3RUU~D�81$0�� ,QVWL�
WXWR� GH� ,QYHVWLJDFLRQHV� -XUtGLFDV�� �����

)2567+2))�� (UQVW�� 3UREOHPDV� DFWXDOHV� GHO� (VWDGR� VRFLDO� GH� GHUHFKR� HQ
$OHPDQLD�� 0DGULG�� &HQWUR� GH� (VWXGLRV� &RQVWLWXFLRQDOHV�� �����

³³³�� ´3UREOHPDV� FRQVWLWXFLRQDOHV� GHO� (VWDGR� VRFLDOµ� �������� \
´&RQFHSWR� \� HVHQFLD� GHO� (VWDGR� VRFLDO� GH� GHUHFKRµ� �������� HQ
$EHQGURWK�� :�� HW� DO��� (O� (VWDGR� VRFLDO�� 0DGULG�� &HQWUR� GH� (VWX�
GLRV� &RQVWLWXFLRQDOHV�� �����

*$5&Ì$� 3(/$<2��0DQXHO��/DV� WUDQVIRUPDFLRQHV� GHO� (VWDGR� FRQWHPSRUiQHR�
0DGULG�� $OLDQ]D� (GLWRULDO�� �����

*Ð0(6� &$127,/+2�� -RVp� -RDTXLP�� &RQVWLWXLoDR� GLULJHQWH� H� YLQFXODoDR
GR� OHJLVODGRU�� &RLPEUD�� &RLPEUD� (GLWRUD�� �����

+$%(50$6�� -�UJHQ��+LVWRULD� \� FUtWLFD� GH� OD� RSLQLyQ� S~EOLFD�� %DUFHORQD�
*XVWDYR� *LOL�� �����

³³³�� )DFWLFLGDG� \� YDOLGH]�� 0DGULG�� 7URWWD�� �����
+b%(5/(�� 3HWHU�� (O� (VWDGR� FRQVWLWXFLRQDO�� 0p[LFR�� 81$0�� ,QVWLWXWR

GH� ,QYHVWLJDFLRQHV� -XUtGLFDV�� �����
³³³�� 7HRUtD� GH� OD� &RQVWLWXFLyQ� FRPR� FLHQFLD� GH� OD� FXOWXUD�� 0DGULG�

7HFQRV�� �����
³³³�� 'LULWWR� H� YHULWi�� 7XUtQ�� (LQDXGL�� �����
³³³�� ´1RUPDWLYLGDG� \� UHIRUPDELOLGDG� GH� OD� &RQVWLWXFLyQ� GHVGH

OD� SHUVSHFWLYD� GH� ODV� FLHQFLDV� GH� OD� FXOWXUDµ�� $QXDULR� GH� 'HUHFKR
&RQVWLWXFLRQDO� /DWLQRDPHULFDQR�� %XHQRV� $LUHV�� &,('/$�.RQUDG
$GHQDXHU� 6WLIWXQJ�� �����

³³³�� 5HWRV� DFWXDOHV� GHO� (VWDGR� FRQVWLWXFLRQDO�� 2xDWH�� ,9$3�� �����
+$85,28��0DXULFH��3UpFLV� GH� GURLW� DGPLQLVWUDWLI� HW� GH� GURLW� SXEOLF�� 3DUtV�

6LUH\�� �����
+$<(.�� )ULHGULFK��7KH� URDG� WR� VHUIGRP�� &KLFDJR�� &KLFDJR� 8QLYHUVLW\

3UHVV�� �����
+(//(5�� +HUPDQQ�� (VFULWRV� SROtWLFRV�� 0DGULG�� $OLDQ]D� 8QLYHUVLGDG�

�����
+,(552�� /LERULR�� (VWDGR� GH� GHUHFKR�� 3UREOHPDV� DFWXDOHV�� 0p[LFR�� )RQ�

WDPDUD�� �����
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+2%%(6��7KRPDV��(OHPHQWRV� GH� GHUHFKR� QDWXUDO� \� SROtWLFR��0DGULG��&HQ�
WUR� GH� (VWXGLRV� &RQVWLWXFLRQDOHV�� �����

³³³�� /HYLDWiQ�� 0p[LFR�� )RQGR� GH� &XOWXUD� (FRQyPLFD�� �����
+80%2/'7��:LOKHOP� YRQ��/RV� OtPLWHV� GH� OD� DFFLyQ� GHO� (VWDGR��0DGULG�

7HFQRV�� �����
+<'(�� +�� 0RQWJRPHU\�� ´,QWURGXFWLRQµ�� HQ� ÐVFDU� :LOGH�� 7KH� FRP�

SOHWH� SOD\V�� /RQGUHV�� 0HWKXHQ� 'UDPD�� �����
,+(5,1*�� 5XGROI� YRQ�� (O� HVStULWX� GHO� GHUHFKR� URPDQR�� 0DGULG�� 0DUFLDO

3RQV�� �����
-2+1621�� (�� /��� (O� VLVWHPD� MXUtGLFR� VRYLpWLFR�� %DUFHORQD�� 3HQtQVXOD�

�����
.$',6+�� 0RUWLPHU� \� .$',6+�� 6DQIRUG�� 'LVFUHWLRQ� WR� GLVREH\�� 6WDQ�

IRUG�� 6WDQIRUG� 8QLYHUVLW\� 3UHVV�� �����
.$17�� (PDQXHO�� )XQGDPHQWDFLyQ� GH� OD� PHWDItVLFD� GH� ODV� FRVWXPEUHV��0D�

GULG�� 6DQWLOODQD�� �����
³³³�� )LORVRItD� GH� OD� KLVWRULD�� 0p[LFR�� )RQGR� GH� &XOWXUD� (FRQy�

PLFD�� �����
³³³�� /D� SD]� SHUSHWXD�� 0DGULG�� 7HFQRV�� �����
³³³�� 3ULQFLSLRV� PHWDItVLFRV� GH� OD� GRFWULQD� GHO� GHUHFKR�� 0p[LFR�

81$0�� �����
.(/6(1�� +DQV�� 7HRUtD� JHQHUDO� GHO� (VWDGR�� %DUFHORQD�� /DERU�� �����
³³³��7HRUtD� JHQHUDO� GHO� GHUHFKR� \� GHO�(VWDGR��0p[LFR��81$0�� �����
³³³�� 7HRUtD� SXUD� GHO� GHUHFKR�� 0p[LFR�� 81$0�� �����
/,1=�� -XDQ�� ´2SSRVLWLRQ� LQ� DQG� XQGHU� DQ� DXWKRULWDULDQ� UHJLPH�

WKD� FDVH� RI� 6SDLQµ�� HQ� 5HJLPHV� DQG� RSSRVLWLRQV�� HG�� SRU� 5�� $�
'DKO�� �����

0$1,1�� %HUQDUG�� /RV� SULQFLSLRV� GHO� JRELHUQR� UHSUHVHQWDWLYR�� 0DGULG�
$OLDQ]D�� �����

0$5,$1$�� -XDQ� GH�� +LVWRULD� GH� (VSDxD�� 9DOHQFLD�� %HQLWR� 0RQIRUW�
�����

0(5./�� $GROI�� 7HRUtD� JHQHUDO� GHO� GHUHFKR� DGPLQLVWUDWLYR�� 0p[LFR�� (GL�
WRUD� 1DFLRQDO�� �����

0(<(5�� -HDQ�� /D� &ULVWLDGD�� 0p[LFR�� 6LJOR� ;;,�� �����
0h1&+�� ,QJR� YRQ�� ´¢(VWDGR� GH� GHUHFKR� YHUVXV� MXVWLFLD"µ�� HQ� (VWDGR

GH� GHUHFKR� \� GHPRFUDFLD�� %XHQRV� $LUHV�� &,('/$�.RQUDG� $GHQXHU
6WLIWXQJ�� �����
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2·'211(//�� *XLOOHUPR�� ´3RO\DUFKLHV� DQG� WKH� �8Q�5XOH� RI� /DZ� LQ
/DWLQ� $PHULFDµ�� GRFXPHQWR� SUHVHQWDGR� HQ� OD� 5HXQLyQ� GH� OD
$VRFLDFLyQ� GH� (VWXGLRV� /DWLQRDPHULFDQRV�� &KLFDJR�� VHSWLHPEUH
GH� �����

3e5(=� %(50(-2�� -XDQ� 0DQXHO�� &RQWUDWR� VRFLDO� \� REHGLHQFLD� DO� GHUHFKR�
*UDQDGD�� &RPDUHV�� �����

5$:/6�� -RKQ�� ´/HJDO� REOLJDWLRQ� DQG� WKH� GXW\� RI� IDLU� SOD\µ�� HQ
+RRN�� 6LGQH\� �HG����/DZ� DQG� SKLORVRSK\��1XHYD�<RUN��1XHYD�<RUN
8QLYHUVLW\� 3UHVV�� �����

5$=�� -RVHSK�� /D� DXWRULGDG� GHO� GHUHFKR�� 0p[LFR�� 81$0�� ,QVWLWXWR� GH
,QYHVWLJDFLRQHV� -XUtGLFDV�� �����

52866($8�� -�� -��� &RQVLGHUDWLRQV� VXU� OH� JRXYHUQHPHQW� GH� 3RORJQH�� HQ�2HXY�
UHV� SROLWLTXHV�� 3DUtV�� *DUQLHU�� �����

³³³��'X� &RQWUDW� 6RFLDO�� HQ�2HXYUHV� SROLWLTXHV�� 3DUtV��*DUQLHU�� �����
6e1(&$�� /XFLR� $QQHR�� ´'H� OD� &OHPHQFLDµ�� HQ� 7UDWDGRV� ILORVyILFRV�

0DGULG�� 6XFHVRUHV� GH� +HUQDQGR�� �����
6287+(<�� 5REHUW�� (VVD\V�� PRUDO� DQG� SROLWLFDO�� 6KDQQRQ�� ,ULVK� 8QL�

YHUVLW\� 3UHVV�� �����
67$5&.�� &KULVWLDQ�� (O� FRQFHSWR� GH� OH\� HQ� OD� &RQVWLWXFLyQ� DOHPDQD�� 0D�

GULG�� &HQWUR� GH� (VWXGLRV� &RQVWLWXFLRQDOHV�� �����
7É&,72�� /RV� DQDOHV�� 0DGULG�� 9LXGD� GH� +HUQDQGR� \� &RPSDxtD�

�����
7$55��*��$ODQ��8QGHUVWDQGLQJ� 6WDWH� &RQVWLWXWLRQV�� 3ULQFHWRQ�� 3ULQFHWRQ

8QLYHUVLW\� 3UHVV�� �����
7(5(1&,2�� (O� DWRUPHQWDGRU� GH� Vt� PLVPR� �+HDXWRQWLPRUXPHQRV��� HQ� &RPH�

GLDV�� 0p[LFR�� 81$0�� �����
8*$57$0(1',$� (&(,=$%$55(1$�� -XDQ� ,JQDFLR�� /D� GHVREHGLHQFLD� FLYLO

HQ� HO� (VWDGR� FRQVWLWXFLRQDO� GHPRFUiWLFR�� 0DGULG�� 0DUFLDO� 3RQV�� �����
8/3,$12�� ´'H� ORV� DGXOWHULRVµ�� HQ�'LJHVWR��0DGULG�� 5DPyQ� 9LFHQWH�

�����
9$1266,�� -RUJH� 5��� (O� (VWDGR� GH� GHUHFKR� HQ� HO� FRQVWLWXFLRQDOLVPR� VRFLDO�

%XHQRV� $LUHV�� (8'(%$�� �����
³³³�� ´(WDSDV� \� WUDQVIRUPDFLRQHV� GHO� FRQVWLWXFLRQDOLVPR� VRFLDOµ�

5HYLVWD� GHO� &ROHJLR� GH� $ERJDGRV� GH� /D� 3ODWD�� $UJHQWLQD�� DxR� ;;,9�
Q~P�� ���� �����

9$77(/�� (PHU�� 'HUHFKR� QDWXUDO� \� GH� JHQWHV�� 0DGULG�� ,PS�� &DPSX]D�
QR�� �����
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9É=48(=�� 5RGROIR�� /LEHUDOLVPR�� (VWDGR� GH� GHUHFKR� \� PLQRUtDV�� 0p[LFR�
3DLGyV�� �����

92/7$,5(��7UDLWp� VXU� OD� WROpUDQFH�� HQ�2HXYUHV� FRPSOHWHV�� 3DUtV�� *DUQLHU�
�����

:$'(�� +�� :�� 5��� 'HUHFKR� DGPLQLVWUDWLYR�� 0DGULG�� ,QVWLWXWR� GH� (VWX�
GLRV� 3ROtWLFRV�� �����

:(%(5�� 0D[�� (FRQRPtD� \� VRFLHGDG�� 0p[LFR�� )RQGR� GH� &XOWXUD� (FR�
QyPLFD�� �����
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