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(Q� OD�PDUFKD� ODUJD�� VLHPSUH� LQFRQFOXVD�\�GHVFRQFHUWDQWH��GHO�KRP�
EUH� VREUH� OD� WLHUUD�� DEXQGDQ� ORV� FDPLQRV� TXH� SURFXUDQ� XQ� VROR� \
PLVPR� GHVWLQR�� OD� IHOLFLGDG� GHO� VHU� KXPDQR�� TXH� HV� HO� QRPEUH� GH
XQD� XWRStD�� (Q� HVRV� FDPLQRV� GH� QXPHURVRV� FDPLQDQWHV� WUDQVLWDQ
ORV� FXOWLYDGRUHV� GH� DQWLJXDV� SURIHVLRQHV�� FDGD� XQD� FRQ� VX� SURSLR
PpWRGR� \� VX� SURSLD� GLYLVD� SDUD� HO� DFFHVR� D� OD� XWRStD�� (QWUH� HOORV�
PpGLFRV� \� DERJDGRV�� 8QRV�� ORV� PpGLFRV�� SURIHVLyQ� GH� EDWD� EODQFD
TXH� SUHWHQGH� OD� VDOXG� \� OD� YLGD�� (VWRV� VRQ� ORV� VLJQRV� SULPRUGLDOHV�
HVHQFLDOHV�� GHO� VDQDWRULR�� HO� TXLUyIDQR�� HO� ODERUDWRULR�� 2WURV�� ORV
DERJDGRV�� SURIHVLyQ� GH� WRJD� QHJUD�� TXH� DVSLUDQ� D� OD� OLEHUWDG� \� OD
MXVWLFLD�� 6RQ�� HQ� VX� WXUQR�� ORV� VLJQRV� GHO� EXIHWH�� OD� ILVFDOtD�� OD� VDOD� GH
DXGLHQFLDV�� HO� GHVSDFKR� GRQGH� HO� PDJLVWUDGR� PHGLWD� \� VHQWHQFLD�

$KRUD� QRV� FRQJUHJD� XQD� REUD� GH�PpGLFR�� HVFULWD� FRQ� GREOH� LP�
SXOVR�� OD� PHGLFLQD�� SRU� XQD� SDUWH�� HO� GHUHFKR�� SRU� OD� RWUD�� 6XFHGH
TXH� HO� DXWRU�� KRPEUH� GH� VX� WLHPSR�� KD� UHVXHOWR� YHU� DOJXQRV� WHPDV
GH� QXHVWUR� PXQGR� GHVGH� XQD� SHUVSHFWLYD� PiV� DPSOLD�� TXH� OH� SHU�
PLWH�� DGHPiV�� XQD�PLUDGD�PiV� LQFLVLYD��&RQ� DTXHOORV� GRV� LPSXOVRV
VH� PXHYH� HQ� OR� TXH� pO� PLVPR� GHQRPLQD� ´SHUFHSFLRQHVµ��� FLWDQGR
D� -RKQ� /RFNH� \� D� 'DYLG� +XPH�� (V� XQD� PDQHUD� GH� UHFLELU� ODV
FRVDV�� H[DPLQDUODV�� FRPSUHQGHUODV�� DVXPLUODV�� SUHVHQWDUODV�

1RV� LQWHUQDPRV�� SXHV�� GH� OD� PDQR� GH� SURYHFKRVDV� SHUFHSFLRQHV
HQ� XQD� ]RQD� FRP~Q� GH� PpGLFRV� \� DERJDGRV�� (Q� HVWH� HVSDFLR� VH
GHVOtHQ� ODV� IURQWHUDV� HQWUH� ODV� SURIHVLRQHV� \� VH� XQLILFDQ� ODV� SUHJXQ�
WDV�� ODV� UHVSXHVWDV� \� ODV� ILQDOLGDGHV� TXH� DPEDV� SHUVLJXHQ� EDMR� HO
WtWXOR� TXH� ODV� XQLILFD�� PDQHUDV� GH� HQWHQGHU� \� GH� VHUYLU� DO� VHU� KX�
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� (IHFWXDGD� HQ� HO� ,QVWLWXWR� GH� ,QYHVWLJDFLRQHV� -XUtGLFDV� GH� OD� 8QLYHUVLGDG� 1DFLRQDO� $X�
WyQRPD� GH� 0p[LFR� HO� ��� GH� MXQLR� GH� �����
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PDQR��1R� QRV� GLVSHUVDPRV�� SXHV�� VLQR� QRV� LGHQWLILFDPRV��&UHR� TXH
HVWR� FRQVWLWX\H�� SRU� OR� SURQWR�� XQ� PpULWR� QRWDEOH� GH� OD� REUD� \�
FLHUWDPHQWH�� GHO� SURSyVLWR� FRQ� TXH� IXH� FRQFHELGD� \� HVFULWD�� \� FRQ
HO� TXH� GHELHUDQ� DERUGDUOD� VXV� OHFWRUHV�

'H� HVWD� REUD� PH� DWUDHQ�� VREUH� WRGR�� VXV� FRPSURPLVRV� FRQ� XQD
VHULH� GH� SXQWRV� GH� FRQYHUJHQFLD�� UDGLFDOHV� H� LQGLVSHQVDEOHV�� 6RQ
HO� FDPSR� GRQGH� HO� PpGLFR� RSHUD� \� HO� PDQGDPLHQWR� TXH� HO� DER�
JDGR� HVJULPH�� 0H� UHILHUR� D� ORV� FRPSURPLVRV� FRQ� OD� pWLFD� \� FRQ
ORV� GHUHFKRV� KXPDQRV�� 6XFHGH� TXH� HO� PpGLFR� WLHQH� ³DVt� OR� HQ�
WLHQGR³� GRV� YtDV� SDUD� PRYHU� VX� FLHQFLD� \� VX� H[SHULHQFLD�� YtDV
SDUDOHODV�� KDVWD� IUDWHUQDV�� TXH� VH� VROLFLWDQ� PXWXDPHQWH�� OD� pWLFD� \
OD� OH[� DUWLV��'HVFDUULODUtD� VL� XQD�GH� HOODV� VH� H[WUDYLDUD� R�QR� H[LVWLHUD�
<� HQ� OD� FDWiVWURIH� DUUDVWUDUtD� D� TXLHQHV� KDQ� FLIUDGR� HQ� pO� XQD
FRQILDQ]D� PXFKR� PiV� tQWLPD� \� FRPSOHWD� TXH� OD� TXH� VH� GHSRVLWD
HQ� FXDOTXLHU� RWUD� SHUVRQD�� &XDQGR� HO� SDFLHQWH� DFXGH� DO� PpGLFR
VXSRQH� TXH� pVWH� VDEH� OR� TXH� HV� EXHQR� \� OR� TXH� HV� ~WLO�� &UHH� TXH
SRQGUi� HQ� HO� WUDWDPLHQWR� OR� PHMRU� GH� VX� FRQFLHQFLD� \� GH� VX� FRP�
SHWHQFLD�� TXH� HV� PXFKR� \� HQ� WRGR� FDVR� HV� VXILFLHQWH�� (VWR� EDVWD
SDUD� LQLFLDU� OD� FXUDFLyQ�� R� DO� PHQRV� HO� DOLYLR�

/RV� HVWXGLDQWHV� TXH� LQLFLDQ� OD� FDUUHUD�GH�GHUHFKR� VH� HQFXHQWUDQ�
\D� HQ� ORV� SULPHURV� GtDV�� FRQ� XQ� GHVOLQGH� TXH� OHV� DX[LOLD� HQ� HO
FRQRFLPLHQWR� GH� VX� GLVFLSOLQD�� SHUR� TXH� WDPELpQ� SXGLHUD� H[WUD�
YLDUORV�� OD� GLIHUHQFLD� HQWUH� OD� QRUPD� MXUtGLFD� \� OD� QRUPD� pWLFD�
eVWD�� VH� QRV� HQVHxD�� REOLJD� FRQ� OD� IXHU]D� TXH� FDGD� TXLHQ� WHQJD
GHQWUR� GH� Vt� PLVPR�� QR� VH� LPSRQH�� QR� WLHQH� EUD]R� VHFXODU� TXH
UHSUXHEH� \� FDVWLJXH�� /D� MXUtGLFD�� HQ� FDPELR�� VH� LPSRQH� FRQ� WRGR
OR� TXH� WLHQH� HO� SRGHU� S~EOLFR� SDUD� HVWH� HIHFWR�� GHVGH� OD� LOXVLyQ
KDVWD� OD� YLROHQFLD��/XHJR�DSUHQGHUHPRV��SDUD� FRUUHJLU� HVWH�GHVOLQGH
³TXH� QR� SXHGH� VHU�� SRU� VXSXHVWR�� XQ� DELVPR³�TXH� HQ� HO� GHUHFKR
MXVWR� UHVLGH� HO� PtQLPR� pWLFR� H[LJLEOH�� TXH� OD� pWLFD� HV�� HQ� VXPD�� HO
GDWR� QXFOHDU� GHO� RUGHQ� MXUtGLFR�

(O� PpGLFR�� HQ� FDPELR�� SXHGH� DVXPLU� VX� FRPSURPLVR� FRQ� OD
pWLFD� VLQ� HVD� VXHUWH� GH� LQYHQWDULR� HQWUH� REOLJDFLRQHV� GH� GLYHUVD
QDWXUDOH]D� \� GLVWLQWDV� FRQVHFXHQFLDV��4XL]iV� SDUD� HO�PpGLFR� HV�PiV
FODUR� ³R� GHELHUD� VHUOR³� HO� LPSHULR� GH� OD� pWLFD� HQ� HO� GHVHPSHxR
GH� VX� SURIHVLyQ� DGPLUDEOH�� SRUTXH� ODV� QRUPDV� MXUtGLFDV� TXH� DTXt
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ULJHQ� KDFHQ� IUHFXHQWHV� LQYRFDFLRQHV� D� OD� pWLFD�� \� FRQ� HVR� OD� LQFRU�
SRUDQ� D� VXV� PDQGDPLHQWRV� LPSHULRVRV�� (VWDV� FRQYRFDWRULDV� ³TXH
WLHQHQ� YDORU� MXUtGLFR³� VRQ� IUHFXHQWHV� HQ� OD� /H\� *HQHUDO� GH� 6DOXG
\� HQ� VXV� UHJODPHQWRV�

(Q� VXPD�� OD� FRQVLGHUDFLyQ� PRUDO� ³UHOHYDQWH� HQ� WRGDV� ODV� SUR�
IHVLRQHV³� VH� WRUQD� PiV� ILQD� \� SHQHWUDQWH� FXDQGR� YLHQH� D� FXHQWDV
HO� GHVHPSHxR� GH� OD�PHGLFLQD�� $Vt� VH� UHFRQRFtD� GHVGH� HO� MXUDPHQWR
KLSRFUiWLFR� ³PXFKR� DQWHV� GH� TXH� VH� LQVWDODUD� HO� FULVWLDQLVPR³�
TXH� FRPSURPHWLy� D� ORV� PpGLFRV� D� ´YLYLU� \� SUDFWLFDU� �HVWH�� DUWH� HQ
IRUPD� VDQWD� \� SXUDµ�� 7RPR� SDODEUDV� GH� &DQR� 9DOOH�� OD� pWLFD� Pp�
GLFD� HV� XQ� VLVWHPD� GH� YDORUHV� FX\DV� GLUHFWULFHV� UHJXODQ� HO� DFWXDU
PpGLFR�PHGLDQWH� WUHV�PHFDQLVPRV�� ´OD� QRUPD� FOtQLFDµ�� UHVSHFWR� GH
OD� UHODFLyQ� PpGLFR�SDFLHQWH�� ´OD� QRUPD� SURIHVLRQDOµ�� UHVSHFWR� GHO
URO� SURIHVLRQDO� \� HO� HVWDWXV� VRFLRHFRQyPLFR� GH� ORV� PpGLFRV�� \� ´OD
QRUPD� VRFLDOµ�� TXH� HV� OD� FRQFUHFLyQ� MXUtGLFD� GH� OD� PRUDO� PpGLFD��

1R� VREUD� QXQFD� SRQGHUDU� HO� SDSHO� TXH� MXHJD� OD� pWLFD� HQ� OD
UHODFLyQ� HQWUH� HO� PpGLFR� \� VX� SDFLHQWH�� TXH� HV�� TXL]iV�� OD� PiV
HVWUHFKD� TXH� SXGLHUD� RFXUULU� HQWUH� LQGLYLGXRV� GH� QXHVWUD� HVSHFLH�
XQD� UHODFLyQ� TXH� VH� IXQGD� HQ� XQD� UHYHODFLyQ�� OR� TXH� OD� FLHQFLD
UHYHOD� VREUH� HO� KRPEUH� TXH� WLHQH� HO� PpGLFR� DQWH� Vt�� VXMHWR� DO� LQ�
IRUPH� TXH� OH� RIUH]FD�� DO� WUDWR� TXH� OH� VXJLHUD�� DO� GHVWLQR� TXH� OH
GHVFULED�� &RQ� HORFXHQFLD� GLFH� &DQR� 9DOOH�� ´(O� HQIHUPR� DVLVWH� D
OD� FRQVXOWD� SDUD� VDEHU� OD� YHUGDG� VREUH� Vt� PLVPRµ��

(O�PpGLFR�PLUD� D� WUDYpV� GHO� SDFLHQWH�� FRQRFH� OR� TXH� HO� HQIHUPR
LJQRUD�� DQWLFLSD� OR� TXH� pVWH� QR� PDOLFLD�� /D� PHGLFLQD� PRGHUQD� KD
FRQVWUXLGR� RWURV� HVSDFLRV� SDUD� HO� HMHUFLFLR� GH� XQD� pWLFD� ULJXURVD�
HVFUXSXORVD�� TXH� FRPSURPHWH� DO� PpGLFR� HQ� WRGDV� VXV� WDUHDV�� $Vt
OR� SUHYLHQH� HO� DXWRU� GHO� OLEUR�� ´/D� pWLFD� PpGLFD� PRGHUQD�� DGHPiV
GH� FRQVLGHUDU� DO� SDFLHQWH� HQ� HVWDGR� WHUPLQDO�� GHEH� DVRPDUVH� D� ORV
DGHODQWRV� TXH� H[LVWHQ� HQ� RWURV� DVSHFWRV� GH� OD� VDOXG�� HO� SDFLHQWH
GLVFDSDFLWDGR�� HO� DERUWR�� ODV� WpFQLFDV� GH� UHSURGXFFLyQ� DVLVWLGD�� OD
LQJHQLHUtD� JHQpWLFD�� HO� WUDVSODQWH� GH� yUJDQRV�� HO� SDFLHQWH� JHULiWULFR�
HO� SDFLHQWH� SVLTXLiWULFR�� OD� KRPRVH[XDOLGDG�� DGLFFLRQHV� \� DOFRKR�
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OLVPR� \� OD� LQYHVWLJDFLyQ� ELRPpGLFD� UHDOL]DGD� HQ� VHUHV� KXPDQRVµ��

(Q� OD� REUD� TXH� FRPHQWR� ILJXUD� XQ� FyGLJR� GH� pWLFD�� DOHFFLRQDGRU
\� VXVWDQFLRVR��� 0H� JXVWDUtD� TXH� HVWRV� WHPDV� JDQDUDQ� HO� iQLPR� GH
ORV� DERJDGRV� FRPR� HVWiQ� JDQDQGR� HO� GH� ORV� PpGLFRV�� <D� QR� VH
GLUtD�� FRQ� HO� JLWDQR� SUHYLVRU�� ´HQWUH� DERJDGRV� WH� YHDVµ�

+R\� DYDQ]D� OD� ELRpWLFD�³TXH� HQ�0p[LFR� LPSXOVD� HO� GRFWRU�0D�
QXHO� 9HODVFR� 6XiUH]³�� XQ� ´SXHQWH� KDFLD� HO� IXWXURµ�� SDUD� GHFLUOR
FRQ� OD� H[SUHVLyQ� GH� 3RWWHU�� VX� SURPRWRU� QRWDEOH�� TXH� KD� FRQWUL�
EXLGR� D� FRORFDU� ODV� FROXPQDV� GH� HVH� SXHQWH�� $TXt� KD\� PDWHULD
SDUD� HO� DQiOLVLV� GH� &DQR� 9DOOH�� TXH� UHLYLQGLFD� HO� DPSOLR� DOFDQFH
GH� DTXpOOD� \� GHILHQGH� OD� FUHDFLyQ� GH� FRPLWpV� GH� ELRpWLFD�� ´TXH
FLHUWDPHQWH� LQFOX\HQ� D� OD� pWLFD� PpGLFD� SHUR� QR� VH� OLPLWDQ� D� HOOD�
/D� UHEDVDQ� \� VH� VLW~DQ� HQ� HO� HQWRUQR� VRFLDO� GHO� KRPEUH� \� VX� UH�
ODFLyQ� FRQ� HO� PHGLR� DPELHQWHµ��� 2WUR� JLUR� VHUYLUtD� WDPELpQ� SDUD
H[SUHVDU� HVD� LGHD�� KRPEUH� \� FLUFXQVWDQFLD�� pWLFD� HQ� OD� DWHQFLyQ
GHO� SDFLHQWH� \� pWLFD� HQ� OD� FRQVHUYDFLyQ� GHO� PHGLR�� FDVD� GHO� VHU
KXPDQR�� 7DO� YH]� DVt� WDUGDUi� PiV� HO� KRPEUH� HQ� FRQYHUWLUVH� HQ
SDFLHQWH�

2WUR� HMH� GH� ODV� SHUFHSFLRQHV� GH� &DQR� 9DOOH�� TXH� GHSRVLWD� HQ
HVWH� OLEUR� SDUD� QXHVWUD� UHIOH[LyQ� \� EHQHILFLR�� VH� KDOOD�� FRPR� GLMH�
HQ� ORV� GHUHFKRV� KXPDQRV�� XQ� IHQyPHQR� TXH� DWDxH� DO� PpGLFR� ³UH�
FRQRFH� HO� DXWRU³�� ´ODV� REOLJDFLRQHV� MXUtGLFDV� GHULYDGDV� GH� SDFWRV
R� WUDWDGRV� LQWHUQDFLRQDOHV� QR� GHEHQ� HVFDSDU� D� OD� DWHQFLyQµ� GHO
SURIHVLRQDO� GH� OD� PHGLFLQD��� ´(Q� UHDOLGDG� ³HVFULEH� &DQR� 9DOOH�
FRQ� DFLHUWR� \� OODQH]D³� ´HO� WHPD� MXUtGLFR� \� PpGLFR� VRQ� ORV� GHUH�
FKRV� KXPDQRVµ���1R� VH� HTXLYRFD� QL� H[DJHUD� DO� GHFLU� TXH� pVWRV� VRQ
´HOµ� WHPD�� /R� GHPiV�� DJUHJXHPRV�� HV� GHVDUUROOR�� GHVSUHQGLPLHQWR�
LQIOXHQFLD�� DSOLFDFLyQ�� LQIOH[LyQ�� SXQWR� GH� PLUD�� HVSHFLDOLGDG� TXH
SDUWH� GH� XQ� DFLFDWH� JHQHUDO� \� VH� GLULJH� D� XQ� REMHWLYR� FRPSDUWLGR
FRQ� RWUDV� GLPHQVLRQHV� \� H[SUHVLRQHV� GHO� TXHKDFHU� KXPDQR�

(VRV� GHUHFKRV� VLJQLILFDQ� HO� FRPSURPLVR� PiV� UDGLFDO�� HO� PiV
HVHQFLDO�� HO� PiV� KRQGR� \� QHFHVDULR�³GLVF~OSHVH� HO� pQIDVLV³� HQWUH
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HO� SRGHU� \� OD� VRFLHGDG�� HQ� XQ� H[WUHPR�� \� HO� VHU� KXPDQR�� UD]yQ
GH� HVH� SRGHU� \� GH� HVD� VRFLHGDG�� HQ� HO� RWUR�� $TXt� HO� FLPLHQWR� SDUD
FRQVWUXLU� \� OD� DUJDPDVD� SDUD� DILDQ]DU� HV� OD� GLJQLGDG� KXPDQD�� XQ
FRQFHSWR� HQ� HO� TXH� SRGUiQ� FRLQFLGLU� MXVQDWXUDOLVWDV� \� SRVLWLYLVWDV�

(O� DXWRU� VH� UHILHUH� D� ODV� VXFHVLYDV� JHQHUDFLRQHV� GH� GHUHFKRV� KX�
PDQRV�� (VWDV� VRQ� HO� SURGXFWR� QDWXUDO� GH� WDPELpQ� VXFHVLYDV� UHYR�
OXFLRQHV� TXH� KDQ� WUDtGR� D� FDGD� SOD\D� TXH� RFXSDQ� OD� H[LJHQFLD� \
HO� SUHVWLJLR� GH� QXHYRV� KRPEUHV� \� QXHYRV� GHUHFKRV�� (VWRV� VH� DFX�
PXODQ� FRPR� ODV� FDSDV� VXSHUSXHVWDV� GH� OD� WLHUUD�� 8QRV� IXHURQ� ORV
GHUHFKRV�� QXFOHDUHV� \� VXILFLHQWHV� HQ� VX� WLHPSR�� TXH� SURFODPDURQ
ORV� UHYROXFLRQDULRV� GH� 3DUtV� HQ� ������ 2WURV�� VLQ� SpUGLGD� GH� DTXp�
OORV�� ORV� TXH� GHPDQGDURQ� ORV� FRQVWLWX\HQWHV� GH�4XHUpWDUR� HQ� �����
2WURV�PiV�� TXH�QR�GHURJDQ�D� ORV� DQWHULRUHV�� ORV� TXH�SRQH� HQ� FXUVR
OD� DPSOLD� UHYROXFLyQ� FRWLGLDQD� TXH� WUDH� FRQVLJR� HO� SURJUHVR�� (O
KRPEUH� GHO� DxR� ����� HV� \� QR� HV� HO� KRPEUH� GH� ����� R� GH� �����
OR� TXH� HQWRQFHV� OH� VDWLVIL]R� QR� OH� VDWLVIDFH� DKRUD�� /D� GLIHUHQFLD� VH
SRQH� HQ� XQD� FXHQWD� FUHFLHQWH�� ORV� GHUHFKRV� KXPDQRV�

(QWUH� DTXpOORV� VH� KDOOD� HO� GHUHFKR� D� OD� SURWHFFLyQ� GH� OD� VDOXG�
XQD� SUHUURJDWLYD� SRVLEOH�� QR� HO� GHUHFKR� D� OD� VDOXG�� XQD� LOXVLyQ
LPSUDFWLFDEOH�� (Q� HVWH� UXPER� KD� FDPLQDGR� HO� PXQGR� \� KD� FDPL�
QDGR� 0p[LFR�� /R� TXH� DTXt� LQTXLHWD�� VLQ� HPEDUJR�� HV� HO� DFHQWR
FDXWHORVR�� HO� DLUH� GH� LQWHQFLyQ� DSHQDV�� OD� UHODWLYLGDG� SUXGHQWH� TXH
SRQHQ� HQ� OD� DGYHUWHQFLD� VREUH� HVWH� GHUHFKR� ORV� FRQYHQLRV� LQWHUQD�
FLRQDOHV�� /R� KDFHQ�� GHVGH� OXHJR�� HQ� WRGR� HO� IUHQWH� GH� ORV� GHUHFKRV
VRFLDOHV�� FXOWXUDOHV� \� HFRQyPLFRV�� 6RQ� ³GLUtD� XQ� PpGLFR³� FRP�
SURPLVRV� GH� DWHQFLyQ�� QR� FRPSURPLVRV� GH� UHVXOWDGR�� 6H� GLFH� HQ
DTXHOORV� WH[WRV�TXH� ORV�GHUHFKRV�DKt�FRQVDJUDGRV� WLHQHQ�XQ�FDUiFWHU
´SURJUHVLYRµ�� SDODEUD� TXH� HQFLHUUD� R� VXJLHUH� PXFKDV� FRVDV�� HQWUH
HOODV� DOJR� DVt� FRPR� XQD� GLVFXOSD� FRQ� ODV� JHQHUDFLRQHV� GH� KR\� SRU�
TXH� QR� WHQGUiQ� OR� TXH� VH� UHVHUYD� SDUD� ODV� JHQHUDFLRQHV� GHO� IXWXUR�
(Q� RWURV� WpUPLQRV�� TXL]iV� QR� OOHJDUiQ� D� OD� WLHUUD� SURPHWLGD� GRQGH
ODV� SURPHVDV� WLHQHQ� QRPEUHV� SUHFLVRV�� HGXFDFLyQ�� VDOXG�� WUDEDMR�
YLYLHQGD�

1R� SRGHPRV� ROYLGDU�� VLQ� HPEDUJR�� TXH� ODV� &RQVWLWXFLRQHV� SROt�
WLFDV� ³DOJXQDV� GH� HOODV� iUEROHV� IURQGRVRV�� FROPDGRV� GH� IROODMH³
VRQ� QRUPD�� QR� ~QLFDPHQWH� SURJUDPD�� <� OR� TXH� GLFHQ� REOLJD� DO

,1)250$&,Ð1 ���



(VWDGR�� HV� H[LJLEOH� SRU� ORV� FLXGDGDQRV� \� GHEH� VHU� MXVWLFLDEOH�� &DQR
9DOOH� FLWD� OD� IUDVH� GH� XQ� DXWRU�� RFXSDGR� HQ� WHPDV� GH� DVLVWHQFLD
PpGLFD�� ´ODV� OH\HV� HQ� 0p[LFR�� PiV� TXH� GHILQLU� SROtWLFDV�� UHSUH�
VHQWDQ� GHFODUDFLRQHV� GH� LQWHQFLyQµ��� (V� YHUGDG�� SRQHQ� D� OD� YLVWD
LQWHQFLRQHV�� SHUR� OR� KDFHQ� HQ� IyUPXODV� MXUtGLFDV�� \� SRU� HOOR� QR
SXHGHQ� VXVWUDHUVH�³QL� ODV� OH\HV� QL� ODV� DXWRULGDGHV³� D� OR� TXH� VLJ�
QLILFD� HVD� IRUPXODFLyQ�� GHEHUHV� GHO� (VWDGR�� /R� GLMHURQ� FRQ� SRFDV
SDODEUDV�� PX\� DIRUWXQDGDV�� ORV� IUDQFHVHV� GH� ������ XQD� VRFLHGDG
GRQGH� ORV� GHUHFKRV� QR� HVWiQ� DVHJXUDGRV� FDUHFH� GH� &RQVWLWXFLyQ�
(Q� WpUPLQRV� GLIHUHQWHV�� SHUR� FRLQFLGHQWHV�� QR� KDEUtD� XQ� YHUGDGHUR
(VWDGR� GH� GHUHFKR�

3RU� HVR� WLHQH� UD]yQ� &DQR� 9DOOH� DO� DILUPDU� TXH� ´OD� OXFKD� SRU
OD� VDOXG� VH� HQOD]D� LQGLVROXEOHPHQWH� D� OD� OXFKD� SRU� XQ� (VWDGR� GH
GHUHFKRµ���� \� DO� FRLQFLGLU� HQ� TXH� ´OD� PHUD� GHFODUDFLyQ� GH� XQD
SROtWLFD� QDFLRQDO� QR� EDVWD� SRU� Vt� VROD� SDUD� JDUDQWL]DU� HO� GHUHFKR
D� OD� DWHQFLyQ� GH� OD� VDOXG�� VLQR� TXH� HVWH� GHUHFKR� GHEH� WUDGXFLUVH
HQ� OH\HV�� SURJUDPDV� \� VHUYLFLRV� HVSHFtILFRVµ���� (Q� ILQ� GH� FXHQWDV�
GHEHPRV� DWHQHUQRV� D� OD� HYROXFLyQ� GHO� GHUHFKR� QDFLRQDO� HQ� HVWH
FDPSR� \� UHFRQRFHU�� FRQ� WRGDV� VXV� FRQVHFXHQFLDV�� HO� SXQWR� HQ� HO
TXH� QRV� HQFRQWUDPRV�� ´0p[LFR� KD� GHILQLGR� HO� GHUHFKR� D� OD� SUR�
WHFFLyQ� GH� OD� VDOXG�³UHFXHUGD� HO� DXWRU� GH� HVWD� REUD³� FRPR� LQD�
OLHQDEOH�GHO� VHU�KXPDQRµ����7LHQH��SRU� HQGH��XQ� OXJDU� HQ� ODV� WDEODV
GH� OD� OH\�� HO� (VWDGR� GHEH� DSOLFDUODV�� 6X� RULHQWDFLyQ� OLEHUDO� QR� OR
DEVXHOYH� GH� HVWH� GHEHU� VRFLDO�

(VWR� SURSRQH� SUREOHPDV� TXH� QR� SUHWHQGR� H[DPLQDU� DKRUD�� \D
OR� KDQ� KHFKR� FRQ� WDOHQWR� PXFKRV� FRQVWLWXFLRQDOLVWDV�� SURFHVDOLVWDV
H� LQWHUQDFLRQDOLVWDV�� ¢&yPR� \� DQWH� TXLpQ� UHFODPDU� HO� GHUHFKR� TXH
PH�DVLVWH� D� UHFLELU� HGXFDFLyQ� VXSHULRU�� DWHQFLyQ�PpGLFD�GH� FDOLGDG�
YLYLHQGD� GLJQD�� WUDEDMR� VRFLDOPHQWH� ~WLO"� $O� HVWDEOHFHU� HVWDV� H[SHF�
WDWLYDV�� HO� QHUYLRVR�&RQVWLWX\HQWH�PH[LFDQR�³FX\R�QHUYLRVLVPR� FH�
OHEUR³� QRV� SXVR� HQ� HO� WUDQFH� GH� FRQYHUWLU� WDQWDV� RIHUWDV� HQ� WDQWDV
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RWUDV� UHDOLGDGHV�� 3HUR� PXFKRV� REVWiFXORV� FRQFXUUHQ� SDUD� TXH
DTXpOODV� QR� OOHJXHQ�� R� DFXGDQ� WDUGH�

/D� VDOXG� SXHGH� FRQVWLWXLU� HO� iPELWR� FUtWLFR� GH� ORV� GHUHFKRV� KX�
PDQRV� HQ� VRFLHGDGHV� GHVLJXDOLWDULDV�� (Q� HVWH� RUGHQ�� OD� QXHVWUD� HV
XQD� VRFLHGDG� GH� FXPEUHV� \� DELVPRV�� HQWUH� ODV� TXH� PiV�� OR� TXH
SDVDED� HQ� ORV� DxRV� GH� +XPEROGW� VLJXH� RFXUULHQGR� HQ� HVWRV� DxRV�
VLQ� TXH� KR\� WHQJDPRV� ODV� GLVFXOSDV� TXH� SXGLPRV� WHQHU� HQ� HO� DOED
GHO� VLJOR� ;,;�� DO� FDER� GH� WUHVFLHQWRV� DxRV� GH� XQ� FRORQLDMH� LPSOD�
FDEOH��4XH� ORV� KRPEUHV� QDFtDQ� OLEUHV� IXH� XQD� H[SUHVLyQ� LOXVLRQDGD
GH� -XDQ� -DFRER�5RXVVHDX�� VREUH� OD� TXH� VH� HOHYDUtD� XQD� HVSOpQGLGD
GRFWULQD�� \� TXH� HVRV� KRPEUHV� YLYtDQ� HQ� WRGDV� SDUWHV� HQFDGHQDGRV�
FRPR� REVHUYy� HO�PLVPR� DXWRU� GH�(O� FRQWUDWR� VRFLDO�� IXH� XQD� GHVFULS�
FLyQ� SXQWXDO� GH� OD� UHDOLGDG� TXH� DKRUD� PLVPR� VH� PLUD� ³DXQTXH
VHDQ� RWUDV� ODV� FDGHQDV³� HQ� VRFLHGDGHV� GH� QXHVWUR� WLHPSR�� +R\
HVDV� FDGHQDV�� TXH� KDFHQ� GHVLJXDOHV� D� ORV� KRPEUHV�� WLHQH� VX� PiV
HQpUJLFR� HVODEyQ� HQ� OD� SREUH]D�� 1R� GLYDJR�� VLQR� UHFRMR� XQ� WHPD
TXH� HQ�YDULRV�SXQWRV�GH� VX�REUD�DQLPD� OD� UHIOH[LyQ�GH�&DQR�9DOOH�
´/D� VDOXG� ³LQGLFD³� HV� iPELWR� SUHGLOHFWR� GH� OD� VRFLHGDG� LJXDOL�
WDULD��3RFD� LPSRUWDQFLD� WLHQH� OD�GLVPLQXFLyQ�GH�RWUDV�GHVLJXDOGDGHV
VRFLDOHV� VL�QR� VH�PDQLILHVWD� HQ�XQD�YLGD� VDQD�\�GH�PHMRU�FDOLGDGµ���

(Q�HVWD�PLVPD� OtQHD�DEXQGDQ�PXFKDV�SiJLQDV�GHO� OLEUR�GH�&DQR
9DOOH�� TXH� DVt� DSUR[LPD� OR� TXH� GHEH� DQDOL]DUVH� FRQ� HVD� SUR[LPL�
GDG�� OD� LQMXVWLFLD� VRFLDO� \� ODV�PDODV� FXHQWDV� GH� OD� VDOXG��1L� DTXpOOD
HV� VyOR� WHPD� GH� DERJDGRV�� QL� pVWD� HV� ~QLFDPHQWH� DVXQWR� GH� Pp�
GLFRV�� 1LQJ~Q� SODQ� GH� VDOXG� SURVSHUDUtD� IXHUD� GH� VX� FRQWH[WR�� OD
MXVWLFLD� VRFLDO�� $O� IRUPXODU� GLDJQyVWLFR� \� SURSXHVWDV� VREUH� SUREOH�
PDV� GH�PHGLR� DPELHQWH�³TXH� JUDYLWDQ�� FRPR� SRFRV�� VREUH� OD� QD�
FLyQ³�� HO� DXWRU� GHFODUD�� ´(Q� 0p[LFR�� OD� SREUH]D� HV� HO� VLJQR� HFR�
OyJLFR� PiV� JUDYHµ���� (Q� RWUDV� SiJLQDV� UHFRJH� XQ� VHxDODPLHQWR� GHO
GRFWRU� $OHMDQGUR� &HOLV� 6DOD]DU�� OD� WXEHUFXORVLV�� FRPR� HQIHUPHGDG
GH� OD� SREUH]D���

8Q� H[WUHPR� UHOHYDQWH� HQ� ODV� FXLWDV� GH� GHUHFKR� \� PHGLFLQD� HV
OD� SUHVHUYDFLyQ� GH� DTXpO� \� OD� ILGHOLGDG� D� pVWD� HQ� HO� GHVSOLHJXH� GH
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OD� LQYHVWLJDFLyQ� FLHQWtILFD�� 5HDOHV� R� VXSXHVWDV� LQWHUURJDQWHV�� TXH
IDYRUHFHQ� FRQMHWXUDV�� UHVSXHVWDV� YDFLODQWHV� \� GHEDWHV� LQWHUPLQDEOHV�
SXHGHQ� DXVSLFLDU� HMHUFLFLRV� DERPLQDEOHV� HQ� TXH� VH� FRPSURPHWH� OD
GLJQLGDG� GHO� VHU� KXPDQR�� OD� QREOH]D� GHO� GHUHFKR� \� OD� JUDQGH]D
GH� OD� PHGLFLQD�� &DQR� 9DOOH� VHxDOD� TXH� ODV� PD\RUHV� YLRODFLRQHV� HQ
WLHPSRV� GH� SD]� VH� FRPHWHQ� HQ� HO� HVSDFLR� GH� OD� MXVWLFLD�� R� OR� TXH
DVt� VH� OODPD� ³WRUWXUD�� GHVDSDULFLyQ� IRU]DGD�� HMHFXFLyQ� H[WUDMXGL�
FLDO³�� \� QR� SRFDV� HQ� WLHPSRV� GH� JXHUUD� LQWHUHVDQ� DO� GRPLQLR� GH
OD� PHGLFLQD���� 6LQ� HPEDUJR�� QR� KD\� PRQRSROLR� QL� HVSHFLDOLGDG� HQ
HVWR� GH� ODV� YLRODFLRQHV�� JXHUUD� \� SD]� VRQ� HVFHQDULRV� SURSLFLRV� D
WRGR� JpQHUR� GH� DWURSHOORV�� (O� &yGLJR� GH� 1�UHPEHUJ� \� OD� 'HFOD�
UDFLyQ� 8QLYHUVDO� GH� ORV� 'HUHFKRV� +XPDQRV�� IRUPXODGRV� FRQ� OD
PHPRULD� SXHVWD� HQ� OD� 6HJXQGD�*XHUUD�0XQGLDO��PLUDQ� KDFLD� DGH�
ODQWH�� D� ORV� WLHPSRV� GH� OD� SD]� UHVWDXUDGD�

$TXt�� HO� SUREOHPD� HVWULED� HQ� VDEHU� D� TXp� VH� DSOLFD� OD� PHGLFLQD
\� FyPR� HQWLHQGH� HO� SUDFWLFDQWH�� FRQYHUWLGR� HQ� LQYHVWLJDGRU�� DO� VHU
KXPDQR� TXH� WLHQH� D� OD� YLVWD�� 8QD� FRVD� HV� HQWHQGHUOR� FRPR� VXMHWR
GH� OD� LQYHVWLJDFLyQ�R�HO� WUDWDPLHQWR��\�RWUD�FRPR�REMHWR�GH�DTXpOOD�
HQ� HVWD� VHJXQGD� IXQFLyQ� QR� VH� WUDWDUtD� GH� FXUDU� DO� SDFLHQWH�� FRQ�
YHUWLGR� HQ� FRQHMLOOR�� VLQR� GH� KDOODU� VDWLVIDFFLyQ� D� XQD� FXULRVLGDG
LPSDFLHQWH� R� GH� SURYHHU� FXUDFLyQ� D� RWURV�� EHQHILFLDULRV� GHO� H[SH�
ULPHQWR�

(Q� HO� H[DPHQ� TXH� KDFH� HO� DXWRU� VREUH� ORV� GHEHUHV� PpGLFRV� HQ
VX� WUDWR� FRQ� HO� SDFLHQWH�³HVD� UHODFLyQ� TXH� VH� KDOOD� HQ� OD� EDVH� GH
WRGRV� ORV� SUREOHPDV� \� WRGDV� ODV� VROXFLRQHV³� VH� DERUGD� HO� SULQFLSLR
GH� DXWRQRPtD�� TXH� KD� UHOHYDGR�³FUHR� TXH� VyOR� KDVWD� FLHUWR� SXQ�
WR³� OD� UHJOD� GH� KHWHURQRPtD�� IXQGDGD� HQ� OD� LJQRUDQFLD�� GH� XQD
SDUWH�� \� OD� EHQHILFHQFLD�� GH� OD� RWUD�� (Q� OD� SHTXHxD� VRFLHGDG� WHUD�
SpXWLFD� KD� VXFHGLGR� OR� TXH� HQ� OD� JUDQ� VRFLHGDG� SROtWLFD�� (Q� HIHFWR�
VL� HO� FLXGDGDQR� QR� HV� FRVD� GHO� VREHUDQR�� WDPSRFR� HO� SDFLHQWH� HV
FRVD� GHO� PpGLFR�� 1R� VH� WUDWD� GH� TXH� HO� VREHUDQR�� HQ� VX� FDPSR�
\� HO� PpGLFR�� HQ� HO� VX\R� ³GRV� VHxRUHV� SRGHURVRV³�� DGPLQLVWUHQ
GHVGH� ODV� DOWXUDV� OH\HV� R� UHFHWDV�� 6H� WUDWD� GH� TXH� OD� UHODFLyQ� VH
FRQVWUX\D� \� ODV� DFFLRQHV� VH� HQFDPLQHQ� D� SDUWLU� GH� OD� OLEHUWDG�� TXH
H[LJH� FRQRFLPLHQWR� \� DFXHUGR�
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(V� DVt�³HVFULEH� QXHVWUR� DXWRU³� TXH� ´HO� FRQVHQWLPLHQWR� GHO� LQ�
GLYLGXR� FRQVWLWX\H� HQWRQFHV� HO� UHTXLVLWR� PiV� LPSRUWDQWH� SDUD� OD
UHDOL]DFLyQ� GH� XQ� DFWR� PpGLFR� R� GH� LQYHVWLJDFLyQµ�� SHUR� DTXpO� HQ�
WUDxD�� REYLDPHQWH�� OD� FDSDFLGDG� GHO� SDFLHQWH� SDUD� GHFLGLU���� ´(O
FRQVHQWLPLHQWR� EDMR� LQIRUPDFLyQ� VH� UHILHUH� D� OD� DXWRUL]DFLyQ� TXH
XQ� SDFLHQWH� RWRUJD� D� XQ� PpGLFR� SDUD� TXH� pVWH� OR� VRPHWD� D� XQ
SURFHGLPLHQWR� PpGLFR� TXLU~UJLFR�� GLDJQyVWLFR� R� GH� LQYHVWLJDFLyQ�
(VWD� DXWRUL]DFLyQ� GHEH� EDVDUVH� HQ� HO� SOHQR� FRQRFLPLHQWR� GHO
HQIHUPR� VREUH� HO� SURFHGLPLHQWR� HQ� Vt�� VXV� ILQHV�� FRQVHFXHQFLDV� SUR�
EDEOHV� \� EHQHILFLRV� SRWHQFLDOHVµ���� <� HV� DTXt� GRQGH� OD� OLEHUWDG� QD�
YHJD� HQ� OD� WRUPHQWD�

(O� FRQVHQWLPLHQWR� VREUH� HO� TXH� VH� FRQVWUX\H� OD� OLFLWXG� GHO� WUD�
WDPLHQWR� WLHQH�XQD�PXOWLWXG�GH� FRQGLFLRQHV�� UHTXLVLWRV�� LPSHGLPHQ�
WRV�� 0DUFD� OD� UXWD�� SHUR� OD� UHDOLGDG� FRQVSLUD�� ¢+DVWD� GyQGH� VDEH
HO� PpGLFR�� UHDOPHQWH"� 3RUTXH� KDVWD� GRQGH� OOHJD� VX� FLHQFLD� OOHJD
OD� LQIRUPDFLyQ� TXH� VXPLQLVWUD� \� OD� FRPSHWHQFLD� TXH� SURPHWH�� ¢<
KDVWD�GyQGH� VDEH� \�SXHGH��GHVSXpV�� HO� SDFLHQWH"�3RUTXH�KDVWD�GRQ�
GH� VHSD� \� SXHGD� OOHJD� OD� OLEHUWDG� TXH� HMHUFH� \� OD� FDSDFLGDG� SDUD
UHVROYHU� OR� TXH� VH� OH� RIUHFH�� $TXt� QRV� HQFRQWUDPRV� GH� QXHYR� FRQ
HVDV� SHTXHxDV� JUDQGHV� FULVLV� TXH� SDGHFH� OD� OLEHUWDG� ³WRGRV� ORV
GtDV� \� HQ� WRGDV� SDUWHV³� FDGD� YH]� TXH� DEDQGRQD� HO� ILUPDPHQWR
GH� ODV� SURFODPDFLRQHV� \� VH� DYLHQH� D� OD� WLHUUD� GRQGH� ODV� FRVDV
VRQ� GH� FLHUWD� PDQHUD� \� HV� PX\� GLItFLO� ³FXDQGR� QR� LPSRVLEOH�� R
FDVL³� TXH� VHDQ� GH� RWUD�� OD� PDQHUD� TXH� TXHUHPRV�

2EYLDPHQWH�� XQD� REUD�PpGLFD� GH� HVWDV� FDUDFWHUtVWLFDV� QR� SRGUtD
GHMDU� GH� ODGR� OD� PXHUWH� \� VX� YtVSHUD�� XQD� YtVSHUD� FRUWD� R� ODUJD�
TXH� HQ� HO� PHMRU� GH� ORV� FDVRV� DSDUHFH� DO� FDER� GH� PXFKRV� DxRV�� (O
DXWRU� H[SORUD� ODV� FXHVWLRQHV� GH� OD� DQFLDQLGDG� \� OD� DWHQFLyQ� JHURQ�
WROyJLFR����<� VH� UHILHUH�� SRU� VXSXHVWR�� D� OD�PXHUWH�� WHPD�GH� OD� YLGD�
SHUR� WDPELpQ� GH� KRJDUHV� \� KRVSLWDOHV�� ,PSRUWD�� GHVGH� OXHJR�� HO
KHFKR� GH� TXH� VH� PXHUH�� SHUR� QR� FDUHFH� GH� LQWHUpV� GyQGH� \� FyPR
VH� PXHUH�� /RV� HVFHQDULRV� KDQ� FDPELDGR�� ´<D� QR� HV� HO� PpGLFR� HO
TXH� YLVLWD� DO� PRULEXQGR� HQ� VX� KRJDU�� LQFOXVR� OD� PXHUWH� VH� HVWi
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KRVSLWDOL]DQGR�� HO� KRVSLWDO� VH� KDFH� FDUJR�GH� OD�PXHUWH�GHO�SDFLHQWH�
GH� WDO� PRGR� TXH� HO� SDFLHQWH� \D� QR� PXHUH� VX� PXHUWH���µ���� 5DUD
LQYHUVLyQ� GH� ODV� FRVDV�� (O� (VWDGR� VRFLDO�� TXH� GHIHQHVWUDURQ� ORV� QHR�
OLEHUDOHV�� WHQtD� XQD� DVSLUDFLyQ� SUHFLVD�� DWHQGHU� DO� KRPEUH� ´GH� OD
FXQD� D� OD� WXPEDµ�� VH� GLMR�� +R\� VH� RFXSD� PiV� GH� SURYHHUOH� XQ
VLWLR� SDUD� TXH� PXHUD�� D� FDPELR� GH� QR� SURYHHUOH� FRQGLFLRQHV� SDUD
TXH� YLYD�� OR� TXH� VH� GLFH� YLYLU� GH� YHUDV�� $� HVWR� \D� QR� VH� KDOOD
FRPSURPHWLGR� HO� (VWDGR� IODPDQWH�

(Q� HO� FDWiORJR� GH� ORV� WHPDV� PpGLFR�MXUtGLFRV� KD\� DOJXQRV� LQH�
YLWDEOHV�� LQHVTXLYDEOHV�� D� SHVDU� GH� TXH� D� YHFHV� SHUPDQH]FDQ� HQ� OD
SHQXPEUD�� HPSHUR�� XQD� SHQXPEUD� ODERULRVD�� (O� GH� OD� PXHUWH� HV
XQR� GH� HOORV�� VHD� HQ� OD�PDQLREUD� DERUWLYD�� VHD� HQ� OD� KRUD� WHUPLQDO
GH� OD� H[LVWHQFLD�� TXH� VH� SURORQJD� HQ� XQ� ODUJR� HSLVRGLR� TXH� VyOR
WLHQH� XQ� WHPD�� HO� VXIULPLHQWR��1R�DFRVWXPEUDPRV� WUDWDU� HVWDV� FXHV�
WLRQHV� DELHUWDPHQWH�� HQ� HO� IRUR� DPSOLR� GH� XQD� RSLQLyQ� LOXVWUDGD� \
XQD� GHOLEHUDFLyQ� UHVSRQVDEOH�� /R� KDUHPRV� HQ� HO� IXWXUR�� SRUTXH� QR
WHQHPRV� DOWHUQDWLYD�

$� HVWH� OXJDU� DFXGH� OD� LQWHOLJHQWH� SUHFLVLyQ� GHO� GRFWRU� )HUQDQGR
&DQR� 9DOOH�� ´(O� PpGLFR� WLHQH� TXH� UHJUHVDU� SRU� ORV� IXHURV� GHO� SD�
FLHQWH�� D\XGDUOR�� FRQVRODUOR�� SHUR� QR� DEXVDU�� QR� HQVDxDUVH� WHUD�
SpXWLFDPHQWH�� QR� DODUJDU� DJRQtDV� VLQ� FDOLGDG� GH� YLGD�� HV� GHFLU�
YLYLU� \� PRULU� D� FLHQFLD� \� FRQFLHQFLD� \� FRQ� OLEHUWDG�� TXH� PpGLFR
\� SDFLHQWH� UHFXSHUHQ� VX� DPLVWDGµ���� (Q� RWURV� WpUPLQRV�� ORV� SODWLOORV
GH� OD� EDODQ]D�³SDUD� HPSOHDU� XQD� ILJXUD� IRUHQVH³� DFDEDUtDQ� SRU
DGRSWDU� VX� LQFOLQDFLyQ� QDWXUDO�� QR� SRU� ORV� IXHURV� GHO� IDFXOWDWLYR�
GHO� DERJDGR�� GHO� SDULHQWH�� VLQR� SRU� ORV� IXHURV� GHO� SDFLHQWH�� TXH� HV
HO� GROLHQWH�� HO� TXH� PXHUH� SRUTXH� QR� PXHUH�� SXHVWR� HQ� SDODEUDV
GH� 6DQWD� 7HUHVD�� DXQTXH� FRQ� RWUR� PRWLYR� \� RWUR� JpQHUR� GH� VXIUL�
PLHQWR�� $Vt� VH� UHQRYDUtD� OD� HFXDFLyQ� \� DUURMDUtD� XQ� UHVXOWDGR� GL�
IHUHQWH�DO� DFRVWXPEUDGR��TXH�KR\� VH�DEUH�SDVR�³HQ�XQD�FRQWLHQGD
GLItFLO³� D� WUDYpV� GH� OD� OH\� \� OD� MXULVSUXGHQFLD��

(Q� ODV� SiJLQDV� GH� HVWD� REUD� KD\� YDOLRVDV� GHVFULSFLRQHV� \� FR�
PHQWDULRV� VREUH� HO� GHVDUUROOR�GH� OD�PHGLFLQD� HQ�QXHVWUR�SDtV��GHVGH
HO� UHPRWR� +RVSLWDO� GH� -HV~V�� IXQGDFLyQ� GH� +HUQiQ� &RUWpV�� \� HO
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DQWLJXR� HVWDEOHFLPLHQWR� SDUD� HQIHUPRV� PHQWDOHV�� LQVWDODGR� SRU
)UD\� %HUQDUGLQR� ÉOYDUH]��� HQ� XQ� HGLILFLR�� DKRUD� UXLQRVR� \� PDO
XVDGR�� DOHGDxR� D� OD� LJOHVLD� GH� 6DQ� +LSyOLWR�� GRQGH� VH� LQLFLDED� HO
3DVHR� GHO� 3HQGyQ�� SDUD� UHFRUGDU� D� ORV� QRYRKLVSDQRV� FyPR� IXH� TXH
HQWUDURQ� HQ� VLWXDFLyQ� GH� YDVDOORV�� (QWUH� DTXHOORV� OHMDQRV� HVWDEOHFL�
PLHQWRV� \� ODV� PRGHUQDV� LQVWLWXFLRQHV� TXH� KR\� H[LVWHQ� HQ� HO� SDtV�
VH� KDOOD� HO� +RVSLWDO� *HQHUDO�� VHPLOOHUR� GH�PpGLFRV� HPLQHQWHV�� (VWH
HV�� VHJXUDPHQWH�� XQR� GH� ORV� FDStWXORV� PiV� HPRWLYRV� GHO� OLEUR�� HQ
HO� TXH� IORUHFH� OD� DxRUDQ]D�

0XFKRV� SURIHVLRQDOHV� WHQHPRV� UHFXHUGRV� YLQFXODGRV� DO� VLWLR� HQ
TXH� KLFLPRV� QXHVWUDV� SULPHUDV� DUPDV�� SRU� GHFLUOR� FRQ� HVD� IUDVH
PLOLWDU� TXH� GHVFULEH� OD� SUHSDUDFLyQ� GHO� KRPEUH� SDUD� OD� OXFKD� SRU
OD� YLGD�� TXH� HQ� HO� FDVR� GHO� PpGLFR� OR� HV� SRU� OD� VDOXG�� \� HQ� HO� GHO
DERJDGR�� SRU� OD� MXVWLFLD�� 'H� DKt� TXH� QR� PH� SULYp� GH� UHSURGXFLU
DKRUD� XQ� UHQJOyQ� GH� ORV� UHFXHUGRV� GH� QXHVWUR� GLOHFWR� DPLJR�� ´(Q
WRGR� PRPHQWR�� FXDQGR� PH� KDQ� SUHJXQWDGR� VREUH� HO� KRVSLWDO� HQ
GRQGH� LQLFLp� PL� IRUPDFLyQ�� QR� SXHGR� VHU� LPSDUFLDO� DO� KDEODU� GHO
+RVSLWDO� *HQHUDO�� PH� OLJDQ� D� pO� OD]RV� WDQ� SURIXQGRV�� DIHFWR� WDQ
VLQFHUR�� TXH� PL� YLGD� SURIHVLRQDO� HVWi� XQLGD� D� OD� LQVWLWXFLyQ� HQ
IRUPD� SHUPDQHQWHµ���

(O� GRFWRU� &DQR� 9DOOH� WLHQH� XQD� GREOH� YLGD�³DKRUD� PLVPR� H[�
SOLFR� OD� LQWHQFLyQ� \� HO� DOFDQFH� GH� HVWD� IUDVH³� SHUIHFWDPHQWH� FRQ�
FLOLDGD�� OD� GHO� HPLQHQWH� SURIHVLRQDO� GH� OD� PHGLFLQD� \� OD� GHO� FDEDO
XQLYHUVLWDULR�� *RQ]DOR� &HORULR� VROtD� GHFLU� FXDQGR� VH� OH� SUHJXQWDED
VL� HUD� HJUHVDGR� GH� OD� 8QLYHUVLGDG� 1DFLRQDO� $XWyQRPD� GH�0p[LFR�
TXH� LQJUHVy� D� HOOD� XQ� GtD� GLVWDQWH�� SHUR� QR� HJUHVy� QXQFD�� 7RPR
SUHVWDGD� HVD� H[SUHVLyQ� SDUD� DSOLFDUOD� D�&DQR�9DOOH�� TXH� KD� VDELGR
VHU� PpGLFR� GH� WULQFKHUD� ³£\� YD\D� WULQFKHUD� D]DURVD� TXH� WLHQHQ
ORV�PpGLFRV�³� VLQ�GHMDU�GH� VHU�XQLYHUVLWDULR�SUHRFXSDGR�\�RFXSDGR
HQ� ORV� WHPDV�� ORV� GLOHPDV�� ORV� DYDWDUHV�� ODV� HVSHUDQ]DV� GH� HVWD� FDVD
PDJQtILFD� D� OD� TXH� PXFKRV� PH[LFDQRV� GHEHPRV� QR� SRFR� GH� OR
TXH� VRPRV� \� WHQHPRV�� \� 0p[LFR� HQWHUR� GHEH� PXFKR� GH� OR� PH�
MRU� TXH� KD� VLGR� \� WHQLGR�� D� SHVDU� GH� ORV� YLHQWHFLOORV� TXH� DKRUD
VRSODQ�� FRQ� DUURJDQFLD� GH� KXUDFDQHV�� VREUH� OD� HGXFDFLyQ� VXSHULRU
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S~EOLFD� HQ� JHQHUDO�� \� VREUH� HVWD� 8QLYHUVLGDG� HQ� SDUWLFXODU�� <D
KDEUi� URPSHYLHQWRV� TXH� GHWHQJDQ� HVRV� DLUHV� \� FRQVHUYHQ� \� DFUH�
GLWHQ� HO� tPSHWX� YDVFRQFHOLVWD� GH� OD� JUDQ� 8QLYHUVLGDG� PH[LFDQD�

'RV� H[FHOHQWHV� MXULVWDV�� DPLJRV� GH� &DQR� 9DOOH� \� PtRV�� TXH� VRQ
DGHPiV�� FRPR� pO�� GLVWLQJXLGRV� XQLYHUVLWDULRV�� 'LHJR� 9DODGpV� \� -RU�
JH� &DUSL]R�� GHVWDFDQ� HVD� FRQGLFLyQ� HQ� HO� DXWRU� GH� HVWD� REUD�� ´XQ
XQLYHUVLWDULR� FRPSURPHWLGR� FRQ� OD� FLHQFLD� \� FRQ� OD� E~VTXHGD� GH
QXHYDV� YHUWLHQWHV� HQ� OD� LQYHVWLJDFLyQ� HQ� 0p[LFRµ�� GLFH� 9DODGpV�
SUHVWLJLDGR�SURIHVRU�H� LQYHVWLJDGRU��TXH� VXSR�GHIHQGHU�FRQ�HQWHUH]D
VX� SODQWHO�� SXQWXDOL]D� &DUSL]R�� $� HOORV� VH� XQH� RWUR� XQLYHUVLWDULR
GHVWDFDGR�� GLUHFWRU� GH� OD� )DFXOWDG� GH� 0HGLFLQD�� GRFWRU� $OHMDQGUR
&UDYLRWR�� DO� HORJLDU� OD� FRQJUXHQFLD� LQWHOHFWXDO� GHO� DXWRU� \� OD� SHU�
WLQHQFLD� GH� VX� REUD�

(O� SURIHVRU�&DQR�9DOOH�� TXH� VLHPEUD� WDPELpQ� SDUD� ORV� HVWXGLDQ�
WHV� GH� PHGLFLQD�� D� ORV� TXH� KD� DFRPSDxDGR� GXUDQWH� PXFKRV� DxRV
IHFXQGRV�� VH� H[WUDxD� ³FRQ� UD]yQ³� GH� TXH� HQ� ORV� SURJUDPDV� GH
HVWXGLR� GH� HVD� FDUUHUD� QR� VXHOHQ� ILJXUDU� ORV� GHUHFKRV� KXPDQRV���

+D\� TXH� OOHQDU� HVD� ODJXQD�� 7DPELpQ� KD\� TXH� IRUPDU�� VRVWLHQH�

XQ� QXHYR� SURIHVLRQDO�PpGLFR�� FDSD]� GH� FRPSDUWLU� VXV� SURSLDV� H[SH�
ULHQFLDV� FRQ� RWURV� SURIHVLRQDOHV� ³FRPR� OR� KD� KHFKR� &DQR� 9DOOH�
JORVR�\R³��SURIXQGDPHQWH�KXPDQLVWD�\�FRQVFLHQWH�GH�TXH� OD�FLHQFLD
HV� VyOR� XQ� UHIOHMR� GH� OD� UHDOLGDG� \�� FRPR� WDO�� XQD� DSUR[LPDFLyQ�
PiV� R� PHQRV� SUHFLVD�� GH� OD� IRUPD� HQ� TXH� pVWD� VH� RUJDQL]D� \� IXQ�
FLRQD���

$SUHFLR� ODV� FRQVLGHUDFLRQHV� TXH� GHGLFD� HO� DXWRU� D� OD� IRUPDFLyQ
XQLYHUVLWDULD�� TXH� HV� DOJR� PiV� TXH� DXOD�� IRUMD�� (VWR�� VREUH� WRGR
DKRUD�� FXDQGR� GHEHPRV� SODQWHDUQRV� HO� VHU� \� HO� TXHKDFHU� GH� OD
8QLYHUVLGDG� S~EOLFD� PH[LFDQD� HQ� XQD� VRFLHGDG� UHQRYDGD� TXH� YD
GH� SULVD�� VLQ� VDEHU� KDFLD� GyQGH� \� VLQ� iQLPR� GH� SUHJXQWiUVHOR� GH
YHUDV�� &UHtPRV� DJRWDGD� OD� DJHQGD� GH� ORV� WHPDV� GH� OD� HGXFDFLyQ
\� UHVXHOWDV� WRGDV� VXV� LQWHUURJDQWHV�� 1R� KD� VLGR� DVt�� \� DKRUD� OR
YHPRV�� (O� GHVDItR� UHVLGH� HQ� KDOODU� TXp� FODVH� GH� KRPEUH� TXHUHPRV
FRQVWUXLU�� SDUD� TXp� VRFLHGDG�� SDUD� TXp� UHS~EOLFD�� 1XHVWUD� 8QLYHU�
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VLGDG� WLHQH�HO�GHUHFKR�\�HO�GHEHU�GH�DGHODQWDU� VXV�SURSXHVWDV��DQWHV
GH� SRQHU� HQ� SLH� VXV� UHVSXHVWDV�

6L� HO� GRFWRU�&DQR�9DOOH�� QHXPyORJR� HPLQHQWH�� HV� ELHQ� FRQRFLGR
HQ� HO� FtUFXOR� GH� VXV� FROHJDV� GH� SURIHVLyQ� \� HQ� ODV� LQVWLWXFLRQHV
XQLYHUVLWDULDV� \� DVLVWHQFLDOHV� D� ODV� TXH� KD� VHUYLGR� FRQ� HILFDFLD� \
SURELGDG�� WDPELpQ� OR� HV�³HQ� HO� HMHUFLFLR� GH� HVWDV�PLVPDV� YLUWXGHV�
TXH� VRQ� UDVJR� GH� XQD� FRQYLFFLyQ� PRUDO�� SHUR� WDPELpQ� GH� XQ� GH�
VHPSHxR� SURIHVLRQDO³� HQ� QXHVWUR� ,QVWLWXWR� GH� ,QYHVWLJDFLRQHV� -X�
UtGLFDV�

+DFH� WLHPSR� SXGR� SDUHFHU� H[WUDxR�� \� DFDVR� OR� IXH�� TXH� XQ� SUR�
IHVLRQDO� GH� ODV� FLHQFLDV� ELROyJLFDV�� HV� GHFLU�� GH� ODV� GLVFLSOLQDV� GH
OD�YLGD��RFXSDVH�XQ�FXEtFXOR�\�GHVDUUROODVH�XQ� WUDEDMR�HQ�HO� UHFLQWR
GH� ODV� FLHQFLDV� MXUtGLFDV�� HVWR� HV�� GH� ODV� GLVFLSOLQDV� TXH� UHJXODQ� HO
FRPSRUWDPLHQWR� \� GH� HVWD� PDQHUD� HQFDX]DQ� FLHUWDV� GLPHQVLRQHV
GH� OD� YLGD�� (PSHUR�� VL� HVWR� HV� DVt� ³OD� YLGD� FRPR� SUHRFXSDFLyQ�
FRPR� WHPD�� FRPR� GHEHU³�� QDGD� WLHQH� GH� H[WUDxR�� KR\�� TXH� HO
PpGLFR� ³\� QR� VyOR� pO³� FRPSDUWD� WDUHDV� FRQ� ORV� MXULVWDV� SDUD
ELHQ� GH� WRGRV� \� H[FHOHQFLD� GHO� SURGXFWR� TXH� JHQHUH� VX� HPSHxR
FRP~Q�� (O� GRFWRU� &DQR� 9DOOH� HV� XQ� SHUVRQDMH� IDPLOLDU� \� XQD� SHU�
VRQD� TXHULGD� HQ� OD� FRPXQLGDG� GHO� ,QVWLWXWR� HQ� HO� TXH� KD� GHMDGR
WLHPSR�� HVIXHU]R� \� WDOHQWR�� /RV� KD� GHVSOHJDGR� HQ� HO� 1~FOHR� GH
(VWXGLRV� ,QWHUGLVFLSOLQDULRV� HQ� 6DOXG� \� 'HUHFKR�� EDMR� OD� FRPSH�
WHQWH� FRRUGLQDFLyQ� GH� OD� PDHVWUD� 0DUFLD� 0XxR]� GH� $OED�

(O� OLEUR� TXH� HVWDPRV� SUHVHQWDQGR� ³HO� GRFWRU� 5REHUWR� .UHWVK�
PHU�� FRQ� VX� UHFRQRFLGD�PDHVWUtD�� \R� FRQ�PL� HQWXVLDVPR³�HV� IUXWR�
HQ� EXHQD� PHGLGD�� GH� OD� DFWLYLGDG� GH� GRQ� )HUQDQGR� &DQR� 9DOOH� HQ
HVWH� ,QVWLWXWR� GH� ,QYHVWLJDFLRQHV� -XUtGLFDV�� SHUR� WDPELpQ� UH~QH� WUD�
EDMRV�� LQYHVWLJDFLRQHV�� FRQIHUHQFLDV� GH� RWURV� WLHPSRV� \� GLYHUVRV� IR�
URV�� (Q� ULJRU�� QR� HV� IiFLO� ORFDOL]DU� \� FRQILQDU� XQD� REUD� GH� HVWDV
FDUDFWHUtVWLFDV� HQ� GHWHUPLQDGR� OXJDU� \� HQ� FLHUWR� WLHPSR�� 6H� UHVLVWH
D� HVDV� DFRWDFLRQHV�� VLHPSUH� FRQYHQFLRQDOHV� \� SRU� HOOR� DUWLILFLDOHV�
6XSRQJR� TXH� HVWDV� UHIOH[LRQHV�� FRPR� RWUDV� TXH� SXHEODQ� VXV� WUDED�
MRV�� VH� LQLFLDURQ�PXFKR�DQWHV�� HQ� VX�)DFXOWDG�GH�0HGLFLQD��GXUDQWH
ORV� DxRV� GH� HVWXGLDQWH� ³FXDQGR� UHFLELy� HQVHxDQ]DV� GHO� PDHVWUR
0DULR� 9DOOHV�� XQ� KRPEUH� DO� TXH� \R� UHVSHWR�� HQWUH� RWURV� EULOODQWHV
SURIHVRUHV� GHO� FODXVWUR� PpGLFR³�� HQ� HO� DQWLJXR� +RVSLWDO� *HQHUDO�
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HQ� OD� &OtQLFD� /RQGUHV�� HQ� OD� &RPLVLyQ� GH� 'HUHFKRV� +XPDQRV�
GRQGHTXLHUD�� HQ� ILQ�� TXH� IXH� DOXPQR�� SURIHVRU�� LQYHVWLJDGRU�� IXQ�
FLRQDULR�� GLUHFWRU�

(VWDV� VRQ� PHGLWDFLRQHV� TXH� RFXSDQ� OR� ODUJR� GH� XQD� YLGD� \� OR
SURIXQGR� GH� XQD� LQWHOLJHQFLD� HQWUHQDGD� SDUD� OD� UHIOH[LyQ�� D� OD� TXH
OOHJDQ� H[SHULHQFLDV� \� VXJHUHQFLDV�� TXH� VRQ� PRWLYR� \� PDWHULD� GH
RWUDV� WDQWDV� SHUFHSFLRQHV�³GLUtD� HO� SURSLR� &DQR� 9DOOH³� TXH� OXH�
JR� TXHGDQ� D� GLVSRVLFLyQ� GH� QXHYRV� PpGLFRV�� QXHYRV� DERJDGRV�
QXHYRV� PH[LFDQRV�� KHUHGHURV� GHO� FDWHGUiWLFR� H� LQYHVWLJDGRU�� (VWRV
VRQ� ORV� IXQGDPHQWRV� GH� XQ� HVIXHU]R� TXH� VH� SRQH�� ILQDOPHQWH�� HQ
EODQFR� \� QHJUR�� FRPR� VH� VXHOH� GHFLU�� \� DSDUHFH� EDMR� HO� VLJQR� HGL�
WRULDO� GH� XQD� HPSUHVD� SULYLOHJLDGD�� (Q� HVWH� FDVR�� HO� HVIXHU]R� VH
GHEH� DO� GRFWRU� )HUQDQGR� &DQR� 9DOOH�� QXHVWUR� FROHJD� \� DPLJR�� \
OD� HPSUHVD� HV� XQD� LQVWLWXFLyQ� GH� FXOWXUD� MXUtGLFD�� TXH� UHFLEH� ORV
EHQHILFLRV� GH� RWUDV� FXOWXUDV� HVSHFtILFDV�� +D\� TXH� DJUDGHFHUOR� D
TXLHQ� HVFULELy� \� D� TXLHQ� SXEOLFy�� &RQ� JUDWLWXG� SDUD� DPERV�� TXH
KDQ� VLGR� JHQHURVRV� FRQ� ORV� OHFWRUHV�� FRQFOX\R� PL� SUHVHQWDFLyQ�
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