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Q�SULPHU�OXJDU��DJUDGH]FR�D�ORV�'LRVHV�SRU�HVWD�HQRUPH�RSRUWXQLGDG��VLHPSUH�VLHQWR
VX�DFRPSDxDPLHQWR�\�VX�JXtD�

$JUDGH]FR� \� GHGLFR� HVWH� OLEUR� D� PL� SHTXHxD� QLxD� LQWHUQD�� JUDFLDV� SRU� WX� IXHU]D�� WX
FDSDFLGDG� SDUD� VDOLU� GH� PRPHQWRV� GH� VROHGDG� \� VHU� OD� PiV� DOHJUH� \� SRVLWLYD�� 7H� DPR
SURIXQGDPHQWH��KR\�WLHQHV�HQ�Pt�XQD�PDGUH�TXH�WH�FXLGD��WH�UHVSHWD�\�WH�DPD�
'HGLFR�HVWH�OLEUR�WDPELpQ�D�PL�KLMR�%UXQR��HUHV�PL�PiV�JUDQGH�RUJXOOR�\�PL�PRWLYR�GH

DOHJUtD�\�DSUHQGL]DMH�FRQVWDQWH��*UDFLDV�%UXQR�SRU�VHU�FRPR�HUHV��SRU�WX�LQWHOLJHQFLD�\�WX
VHQWLGR�GHO�KXPRU��VR\�DIRUWXQDGD�GH�VHU�WX�PDPi�
$JUDGH]FR�SURIXQGDPHQWH�DO�DPRU�GH�PL�YLGD��PL�HVSRVR�9tFWRU�� WX�DPRU�� WX� WHUQXUD�

WX� SUHVHQFLD� FRQVWDQWH� KDQ� VDQDGR� PL� DOPD�� QXHVWUR� DPRU� HV� XQ� PLODJUR�� JUDFLDV� SRU
WDQWRV�DxRV�GH�IHOLFLGDG�SHUGXUDEOH��SRU�VHU�PL�FyPSOLFH��PL�PHMRU�DPLJR��PL�FRPSDxHUR
GH�YLGD�
'HGLFR�HVWH� OLEUR�D�PL�PDPL��0DULWHUH��JUDFLDV�PDPi�SRU�HQVHxDUPH�D�VHU�XQD�PXMHU

FRQJUXHQWH�� JUDFLDV� SRU� HO� HVIXHU]R� \� HO� FRPSURPLVR� GH� VDFDUQRV� DGHODQWH� D� PLV
KHUPDQRV�\�D�PL��SRU�VHU�XQ�HMHPSOR�SHUPDQHQWH��JHQHURVD�\�VLHPSUH�DO�SLH�GHO�FDxyQ�
HUHV�PL� LQVSLUDFLyQ� \� JUDFLDV� D� WL� VR\� XQD�PXMHU� TXH� VDEH� VRVWHQHUVH� \� OXFKDU� SRU� VXV
VXHxRV�
7DPELpQ� GHGLFR� HVWH� OLEUR� D�PLV� KHUPDQRV��&RUDO��&HFL�� -RUJH�� 6RO� \� -RVXp�� ORV� DPR

FRQ�WRGD�PL�DOPD��VRQ�XQ�HQRUPH�UHJDOR�HQ�PL�YLGD��XQD� LQVSLUDFLyQ�HQ�FDGD�PRPHQWR�
+R\��FDGD�XQR�GH�XVWHGHV� OXFKD�SRU�VXV�VXHxRV�\�PH�KDFHQ�VHQWLU�VLHPSUH�RUJXOORVD�GH
VHU�VX�KHUPDQD��*UDFLDV�SRUTXH�PL�LQIDQFLD�D�VX�ODGR�IXH�LQFUHtEOHPHQWH�GLYHUWLGD�
$JUDGH]FR�HQRUPHPHQWH�D�PLV�DOXPQDV��SDFLHQWHV��PXMHUHV�\�KRPEUHV�FRQ�ORV�TXH�KH

FRPSDUWLGR� WDQWRV� PRPHQWRV� GH� DSUHQGL]DMH�� DFRPSDxDPLHQWR�� OiJULPDV�� ULVDV�� JUDFLDV
SRU�VX�FRQILDQ]D�\�VX�FDULxR��DO�HVFULELU�SLHQVR�HQ�WDQWRV�URVWURV�TXH�VH�TXHGDURQ�HQ�PL
FRUD]yQ�D�OR�ODUJR�GH�HVWRV�DxRV��ORV�KRQUR�\�DJUDGH]FR�VLHPSUH��VDQDU�VDQDQGR�
*UDFLDV�D�0DUWKD�&DUULOOR��SRU�VHU�XQ�iQJHO�\�SRU�VX�QREOH�FRUD]yQ��D�0DUWKD�'HED\OH�

SRU� VX� FRQILDQ]D� \� OD� RSRUWXQLGDG� GH� HVWDU� HQ� VX� SURJUDPD� SRU� WDQWRV� DxRV�� D� PLV
DVLVWHQWHV�\�DPLJDV��*ORULD�\�$QDPDUtD��SRU�VX�HQWXVLDVPR��FRPSURPLVR�\�SRU�KDFHU�VX
WUDEDMR�PX\�ELHQ��D�PL�IDPLOLD�HVSLULWXDO��SRU�WDQWRV�DxRV�GH�DSUHQGL]DMH�\�DPRU��D�&pVDU
*XWLpUUH]� SRU� VHPEUDU� HVWD� VHPLOOD�� \� D� 3DW\� 0D]yQ� \� HO� HTXLSR� GH� 1R� ILFFLyQ� GH
6DQWLOODQD�(GLFLRQHV�*HQHUDOHV��SRU�FRQILDU�HQ�Pt�
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D� SULPHUD� YH]� TXH� HVFXFKp� HO� FRQFHSWR� GH� ³+DPEUH� GH� +RPEUH´� PH� LPSDFWp�
UHFRQRFHU�TXH�XQR�WLHQH��R�KD�WHQLGR�³+DPEUH�GH�KRPEUH´��£££GXHOH���

¢3RU� TXp� GXHOH"� 3RUTXH� KDEOD� GH� QXHVWUDV� SURSLDV� FDUHQFLDV�� GH� QR� DPDUQRV� OR
VXILFLHQWH��GH�SRQHU�HQ�XQ�KRPEUH�WRGRV�QXHVWURV�VXHxRV�\�H[SHFWDWLYDV��GH�KDFHUOR�HO�VRO
DQWH�HO�FXDO�JLUDPRV�VLQ�OtPLWHV��<�FODUR��VL�HVH�KRPEUH�SRU�DOJXQD�UD]yQ�VH�YD�GH�QXHVWUD
YLGD�� FUHD� XQ� KXHFR� HPRFLRQDO� \� H[LVWHQFLDO� GHYDVWDGRU�� QRV� GHMD� VLQ� DLUH�� VLQ� JDQDV� GH
YLYLU�� VLQ� VXHxRV«�+DVWD� TXH� DSDUHFH� RWUR� KRPEUH� DO� TXH� DGRUQDPRV�� PDTXLOODPRV� \
FRQVWUXLPRV�HQ�QXHVWUD�PHQWH�D~Q�³PHMRU´�TXH�HO�DQWHULRU�� WDQ�VyOR�SDUD�YROYHU�D�KDFHU
GH�pO��HO�FHQWUR�GH�QXHVWUD�H[LVWHQFLD�
3DUHFLHUD�TXH�HVWD�VLWXDFLyQ�HV�FRPR�VL�IXHUD�OD�KLVWRULD�GH�QXHVWUDV�DEXHODV��TXL]i�GH

QXHVWUDV�PDPiV��QR�GH�QRVRWUDV�TXH�YLYLPRV�HQ�SOHQR�VLJOR�;;,��HQ�GRQGH�QRV�FUHHPRV
PXMHUHV� LQGHSHQGLHQWHV�� FRQVFLHQWHV� \� GXHxDV� GH� QRVRWUDV�PLVPDV�� 6LQ� HPEDUJR�� HQ� OD
VROHGDG�GH�QXHVWUR� FXDUWR�� VLQ�QDGLH�PiV� FRPR� WHVWLJR�� D�YHFHV� UHFRQRFHPRV�TXH� Vt�� Vt
KHPRV� WHQLGR�KDPEUH�GH�KRPEUH�� R� TXL]i� D~Q� OD� WHQHPRV�� \� QR� VyOR�KDPEUH�� VLQR�TXH
WDPELpQ�VXIULPRV�GH�LQDQLFLyQ�
6LHQGR� KRQHVWDV� FRQ� QRVRWUDV� PLVPDV� ¢WH� KDV� ILMDGR� OR� TXH� SDVD� FXDQGR� YDPRV� DO

VXSHUPHUFDGR� FRQ� KDPEUH"� /OHQDPRV� HO� FDUULWR� GH� FXDQWR� SURGXFWR� HQFRQWUDPRV� D
QXHVWUD� SDVR�� VLQ� SHQVDU� VL� HV� QXWULWLYR�� VL� HV� FDUR�� VL� HVWi� OOHQR� GH� FDORUtDV�� VL� VDEH
GHOLFLRVR�� /R� TXH� LPSRUWD� HV� VDFLDU� GH� LQPHGLDWR� HO� KDPEUH� TXH� QRV� FRQVXPH�� \� SDUD
KDFHUOR��VRPRV�FDSDFHV�GH�DEULU�DOJXQRV�HPSDTXHV�PLHQWUDV�SRQHPRV�RWURV�HQ�HO�FDUULWR�
SXHV� QR� SRGHPRV� PDQHMDU� OD� DQVLHGDG� GH� OOHJDU� KDVWD� OD� FDVD� SDUD� VHQWDUQRV
FyPRGDPHQWH�\�FRQVXPLU�OR�FRPSUDGR��£££1RRRR����(V�PHMRU�FRPHU��FRPHU�\�FRPHU�³OR
TXH�VHD´��KDVWD�TXH�QRV�YXHOYD�D�GDU�RWUR�DWDTXH�GH�KDPEUH�TXH�QRV�OOHYDUi�D�UHDOL]DU�OD
PLVPD�DFFLyQ�
%XHQR��SXHV�OR�PLVPR�QRV�SDVD�HQ�HO�³V~SHU´�GH�OD�YLGD�FRQ�ORV�+RPEUHV��3RU�OD�YLHMD

LGHD�GH�TXH�XQD�PXMHU�YDOH�PiV�FXDQGR� WLHQH�D�XQ�KRPEUH�HQ� VX�YLGD�� FXDQGR�pVWH�QR
DSDUHFH� HPSH]DPRV� D� VHQWLU� KDPEUH�� JDQDV� GH� ³HFKDU´� XQR� DO� FDUULWR� SDUD� GHVSXpV
³FRPHUOR´�� \� DVt�� FRQ� OD� DQVLHGDG� D� IORU� GH� SLHO�� HPSH]DPRV� D� HOHJLU� KRPEUHV� VLQ
UHDOPHQWH�WRPDU�HQ�FXHQWD�VL�YDOH�OD�SHQD�R�QR��VL�KD\�XQ�SUR\HFWR�GH�YLGD�MXQWRV��VL�YD�D
YDORUDUQRV� \� DPDUQRV� FRPR� OR� PHUHFHPRV�� 1R� OR� SHQVDPRV� ELHQ�� OR� ~QLFR� TXH� QRV
LPSRUWD�HV�VDFLDU�QXHVWUR�YDFtR��VHQWLUQRV�³OOHQDV´��RFXSDU�QXHVWURV�KXHFRV�HPRFLRQDOHV
FRQ�e/�
'HVDIRUWXQDGDPHQWH�HVWD�VLWXDFLyQ�HVWi�PX\�OHMRV�GH�OOHYDUQRV�D�OD�IHOLFLGDG��DO�DPRU�\

D� OD� SOHQLWXG�� DO� FRQWUDULR�� QRV� OOHYD� D� OD� WULVWH]D�� DO� HQRMR�� D� OD� LQVDWLVIDFFLyQ��&UHHPRV
TXH�OR�GH�DIXHUD�QRV�KDUi�VHQWLU�ELHQ��TXH�OD�VROD�SUHVHQFLD�GH�XQ�KRPEUH�HQ�QXHVWUD�YLGD
HV�VXILFLHQWH��3HUR�QR�HV�DVt��QRV�DIHUUDPRV�D�XQD�UHODFLyQ�SRU�PLHGR��SDUD�QR�HQIUHQWDU
OD�VROHGDG��HO�DEDQGRQR��ODV�KHULGDV�GH�OD�LQIDQFLD��HO�GHVDPRU�TXH�QRV�WHQHPRV��$�SHVDU
GH� QR� VHU� IHOLFHV�� SUHIHULPRV� WHQHU� XQD� UHODFLyQ� LQVDWLVIDFWRULD� D� HFKDUQRV� HO� FODYDGR
LQWHUQR� \� HQIUHQWDU� QXHVWUD� SURSLD� VRPEUD�� SXHV� KDFHU� FRQVFLHQWH� OR� LQFRQVFLHQWH� \
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UHVLJQLILFDU� HO� SUHVHQWH� UHTXLHUH� YDORU�� HQWUHJD� \�� VREUH� WRGR� DPRU� SURSLR� \� VHQWLU� TXH
PHUHFHPRV�OR�PiV�YDOLRVR�GH�OD�YLGD�
5RPSHU� QXHVWUDV� FUHHQFLDV� \� SDWURQHV� DSUHQGLGRV� �\� UHSHWLGRV�� QR� HV� WDUHD� IiFLO�� OD

~QLFD�PDQHUD�GH�KDFHUOR�HV�HO�YLDMH�LQWHULRU��\�$QDPDU�2ULKXHOD�HQ�HVWH�OLEUR�QRV�WRPD�GH
OD� PDQR�� GH� IRUPD� PX\� DPRURVD�� SHUR� DO� PLVPR� WLHPSR� QRV� FRQIURQWD� SDUD� QDYHJDU
GHVQXGRV�HQ�HO�PDU�GH�QXHVWUR�FRUD]yQ�\�DVt�GHVFXEULU�QXHVWUDV�IDOODV�\�QXHVWURV�DFLHUWRV�
(Q�+DPEUH�GH�KRPEUH��$QDPDU�2ULKXHOD� WLHQH� OD�KDELOLGDG��D� WUDYpV�GH� VXV�SDODEUDV�

H[SHULHQFLD� WHUDSpXWLFD� \� FRQRFLPLHQWR�� GH� SRQHUQRV� GH� IRUPD� FODUD� \� QtWLGD� DQWH� XQD
HVSHFLH� GH� HVSHMR�� HQ� HO� TXH� SRGHPRV� UHFRQRFHUQRV�� YHUQRV� PiV� DOOi� GH� ORV� UROHV
LPSXHVWRV� \� GHVFXEULU� QXHVWUDV� KHULGDV� \� FDUHQFLDV�� SDUD� GHVSXpV� OOHYDUQRV� D� XQ�PHMRU
OXJDU�HQ�HO�TXH�HO�DPRU�D�QRVRWUDV�PLVPDV�HV�IXQGDPHQWDO�
'HVFXEULUQRV�\�HQFRQWUDUQRV�D�WUDYpV�GH�+DPEUH�GH�KRPEUH�QRV�SHUPLWLUi�HOHJLU�PHMRU

D� QXHVWUD� SDUHMD�� FUHDU� UHODFLRQHV� PiV� VDQDV�� WUDEDMDU� HQ� QXHVWUDV� KHULGDV� GH� LQIDQFLD
SHUR�� VREUH� WRGR�� QRV� D\XGDUi� D� GHVFXEULUQRV� D� QRVRWUDV� PLVPDV� GHVGH� XQ� OXJDU� PiV
DPRURVR��HQ�HO�FXDO�VyOR�DFHSWDUHPRV�KRPEUHV�HQ�QXHVWUD�YLGD�TXH�QRV�OOHYHQ�D�XQ�PHMRU
HQWHQGLPLHQWR�\�HYROXFLyQ�
'HEHPRV� WHQHU� SUHVHQWH� TXH� KDVWD� TXH� OD� PXMHU� VH� KDELWH� HQ� VX� SOHQLWXG� GHMDUi� GH

PHQGLJDU�FDULxR�\�GH�WHQHU�+$0%5(�'(�+20%5(��6yOR�VL�YLYH�VDWLVIHFKD�FRQ�OR�TXH
HV� SRGUi� FRQVWUXLU� XQD� UHODFLyQ� VDWLVIDFWRULD�� SULPHUR� FRQ� HOOD� PLVPD� \� OXHJR� FRQ� HO
KRPEUH� TXH� HOLMD�� DVt� YLYLUi� HQ� XQD� YLEUDFLyQ� DOWD� \� GHOLFLRVD�� FRPR� OR� HV� HO� YHUGDGHUR
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DPEUH� GH� KRPEUH� SDUHFH� XQD� LGHD� IXHUWH�� 3HUR� FXDQGR� DQDOL]DPRV� HOHFFLRQHV�
DFWLWXGHV� \� DFFLRQHV� FRQ� ODV� TXH� KHPRV� YLYLGR� \� QXHVWUD� E~VTXHGD� GH� DPRU�

SRGUtDPRV�GHFLU�TXH�LOXVWUD�FRQ�FODULGDG�OD�PDQHUD�HQ�TXH�KHPRV�EXVFDGR�VHU�DPDGDV�D
FXDOTXLHU�SUHFLR�
+DPEUH�GH�KRPEUH�HV�HO�UHVXOWDGR�GH�PXFKRV�SUHMXLFLRV�FROHFWLYRV�UHVSHFWR�DO�DPRU�\

D� OR�TXH� ODV�PXMHUHV�GHEHUtDPRV�KDFHU�SDUD� VHU�EXHQDV�� ERQLWDV�� DFHSWDGDV�� VXILFLHQWHV�
/D�IDPLOLD�� OD�FXOWXUD�� OD�UHOLJLyQ�� ODV�QRYHODV�� OD�PRGD�\�WRGR�OR�TXH�HGXFD��QRV�OOHYDQ�D
LGHDV�FRPR��³8QD�PXMHU�VROD�HV�XQD�TXHGDGD´��³1R�WHQHU�SDUHMD�HV�HVWDU�VROD´��³6L�SDVDV
GH�ORV�WUHLQWD�\�QR�WH�KDV�FDVDGR��£SHOLJUR���OD�FDGXFLGDG�VH�DFHUFD�´�2�ELHQ��VL�QR�WLHQHV
KLMRV�� VH� SLHQVD�� ³3REUH�� TXLpQ� OD� YD� D� FXLGDU´�� HWFpWHUD�� /D� FRQFHSFLyQ� GH� ODV�PXMHUHV
VRODV� \� DEDQGRQDGDV�� VLQ� XQ� KRPEUH� D� VX� ODGR�� KDFH� TXH� QRV� GHILQD� XQ� VHQWLGR� GH
XUJHQFLD�\�GH�PLQXVYDOtD�VL�FDUHFHPRV�GH�SDUHMD�
5HFRUGHPRV�TXH�OD�JHQHUDFLyQ�GH�QXHVWUDV�PDGUHV�IXH�HGXFDGD�FRQ�EDVH�HQ�HO�KDPEUH

GH�KRPEUH��LQFOXVR�WX�PDGUH�SXGR�VHU�XQ�PRGHOR�GH�KDPEUH�GH�KRPEUH�\�WH�KHUHGy�WRGD
XQD� YLVLyQ� GHO� DPRU� \� ODV� UHODFLRQHV�� \� TXL]i� D� HOOR� VH� DJUHJy� HO� PRGHOR� GH� XQ� SDGUH
DXVHQWH��LQILHO��LQIDQWLO��HWFpWHUD�
(VWH� OLEUR� HV� HO� UHVXOWDGR� GH� XQ� SURFHVR� FRQ�PL� SURSLD� KDPEUH� GH� KRPEUH� \� FRQ� ODV

PXMHUHV�D�ODV�TXH�KH�DFRPSDxDGR�D�OR�ODUJR�GH�GLH]�DxRV�GH�WUDEDMR�HQ�ORV�WDOOHUHV�\�ODV
WHUDSLDV�TXH�LPSDUWR��6LQ�GXGD��WRGR�OR�TXH�QXWUH�HVWDV�SiJLQDV�VRQ�H[SHULHQFLDV�UHDOHV�GH
PXMHUHV� TXH� GHVHDQ� FRPSODFHU�� TXH� EXVFDQ� HQ� ORV� KRPEUHV� DO� SUtQFLSH�� D� VX� SDGUH�� DO
DPRU� HQ� XQ� KRPEUH� HQ� TXLHQ� QR� FRQItDQ�� XQ� KRPEUH� TXH� OOHQH� WRGRV� VXV� DQKHORV� GH
UHFRQRFLPLHQWR��SURWHFFLyQ��FDULFLDV��DIHFWR��VLQ�HQWHQGHU�TXH�HVR�QR�H[LVWH�\�QR�HV�VDQR�
0L�KLVWRULD�GH�YLGD�HQ�JHQHUDO�²OD�DXVHQFLD�GH�PL�SDGUH��PL�UHODFLyQ�FRQ�ORV�KRPEUHV�

PL�DXWRHVWLPD�KHULGD²�PH�KD�GDGR�OD�RSRUWXQLGDG�GH�FRPSDUWLU�HQ�HVWH� OLEUR�PL�SURSLR
SURFHVR�GH�VDOLU�GHO�KDPEUH�GH�KRPEUH��(VWH�OLEUR�QR�WH�RIUHFH�FRQFHSWRV�H�LGHDV�ERQLWDV
VLQR�H[SHULHQFLDV�UHDOHV��HMHUFLFLRV��KHUUDPLHQWDV�SUREDGDV�HQ�PXFKDV�PXMHUHV�²LQFOXLGD
\R²�\�TXH�QRV�KDQ�D\XGDGR�D�DPDUQRV�PiV�D�QRVRWUDV�PLVPDV�\�GHMDU�GH�EXVFDU�IXHUD
OR�TXH�QR�VRPRV�FDSDFHV�GH�GDUQRV�
'HFLGt� WUDEDMDU�FRQ�PXMHUHV�SRUTXH�YLYt�PXFKRV�DxRV�VLQ�DXWRHVWLPD��FRQ�KDPEUH�GH

KRPEUH�� SRUTXH� WXYH� H[SHULHQFLDV� GH� DEDQGRQR� HQ� PL� LQIDQFLD� TXH� PH� KLFLHURQ� VHQWLU
SRFR�YDOLRVD�\�PHUHFHGRUD�GHO�DPRU�GH�XQ�KRPEUH��0L�SDGUH�VLHPSUH�HVWXYR�DXVHQWH�HQ
PL�YLGD��SRU�OR�TXH�DSUHQGt�TXH�QR�HUD�YDOLRVD�\�HO�DPRU�\�OD�SURWHFFLyQ�GH�XQ�KRPEUH�QR
HUDQ� SDUD� Pt�� /D� IDOWD� GH� SDGUH� PH� GHMy� FRQ� PXFKD� QHFHVLGDG� GH� VHQWLUPH� TXHULGD�
SURWHJLGD�\�DFHSWDGD��<�FXDQGR�FUHFt�� FRPHQFp�D� UHODFLRQDUPH�FRQ�KRPEUHV�FRPR�XQD
QLxD�TXH�EXVFD�DPRU�D�WRGD�FRVWD��GHVGH�HO�KDPEUH�GH�DIHFWR�\�HO�HQRMR�TXH�VHQWt�KDFLD
PL�SDGUH�
0LV�UHODFLRQHV�GH�SDUHMD�IXHURQ�FRQ�KRPEUHV�PD\RUHV�TXH�\R��'H�DOJXQD�PDQHUD��QR

VDEtD�UHODFLRQDUPH�SRUTXH�WHQtD�PXFKR�PLHGR�GH�VHU�DEDQGRQDGD�\�WUDLFLRQDGD��FRPR�PL
SDGUH�KL]R�FRQ�PL�PDPi��\��SRU�RWUR�ODGR��WHQtD�PXFKD�QHFHVLGDG�GH�FDULxR�\�DIHFWR��OR
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FXDO� FUHDED� UHODFLRQHV� GHVGH� XQD� SDUWH� GH�PL� QLxD� KHULGD� \� GHVGH�PL� SDUWH� GHIHQVLYD� \
FRQWURODGRUD�
<R� WUDEDMp� GHVGH� PX\� FKLFD�� WHQtD� TXH� FUHFHU� UiSLGR� \� DVXPLU� UHVSRQVDELOLGDGHV� GH

DGXOWD�SRU� ODV� FLUFXQVWDQFLDV�GH�PL� LQIDQFLD��5HFXHUGR� OD� LPDJHQ�GH�Pt�PLVPD�D� ORV���
DxRV�� FXDQGR�\D� HUD� WRGD�XQD� HMHFXWLYD�� WHQtD�PL�SURSLR�QHJRFLR�� XQD� LPDJHQ�GH�PXMHU
IXHUWH�� VHJXUD�� FRPSHWLWLYD�� XQ� DXWR� JUDQGH� \� YHVWtD� WUDMH� VDVWUH�� (QWRQFHV� FUHtD� SRVHHU
XQD� VHJXULGDG� IpUUHD�� FXDOTXLHUD� SRGUtD� YHUOR�� \R� HUD� ³H[LWRVD´�� 6HQWtD� TXH� WHQtD� EXHQD
DXWRHVWLPD�SRUTXH�PH�FRPSUDED�FRVDV�ERQLWDV��XQ�EXHQ�DXWR�\�HUD�H[LWRVD�HQ�PL�WUDEDMR�
6LQ� HPEDUJR�� GHWUiV� GH� HVD� PiVFDUD� GH� PXMHU� DXWRVXILFLHQWH� KDEtD� XQD� QLxD� OOHQD� GH
PLHGR�\�FDUHQWH�GH�DIHFWR��TXH�VH�FXEUtD�FRQ�PDTXLOODMH��]DSDWLOODV�\�XQ�WUDEDMR�SUyVSHUR�
SHUR�HQ�HO�IRQGR�WHQtD�KDPEUH�GH�DPRU�\�SURWHFFLyQ�
(Q� HVD� pSRFD� FRQRFt� D�PL� SULPHU� HVSRVR�� WHQtD� ��� DxRV� \� \R� YHLQWLWUpV��1XQFD� YL� OD

UHDOLGDG��pO�HUD�XQ�KRPEUH�GHVSURYLVWR�HQ�WRGRV�ORV�VHQWLGRV��QXQFD�WHQtD�GLQHUR��QR�WHQtD
XQ�WUDEDMR�HVWDEOH��YLYtD�FRQ�VX�PDGUH�\�FDUHFtD�GH�FDSDFLGDG�DIHFWLYD��'HVGH�HO�SULQFLSLR
PRVWUy� TXLpQ� HUD�� SHUR� \R� QR� WXYH� FDSDFLGDG� SDUD� GDUPH� FXHQWD��4XLVH� YHU� OR� TXH� \R
QHFHVLWDED� TXH� IXHUD�� \� VLPSOHPHQWH� IRUMH� XQD� KLVWRULD� SURSLD� HQ�PL�PHQWH�� D� SHVDU� GH
TXH�OD�UHDOLGDG�HVWDED�PX\�OHMRV�GH�WRGR�OR�TXH�KDEtD�IDQWDVHDGR�UHVSHFWR�D�HVH�KRPEUH�
1R�REVWDQWH��OD�YHUGDG�VH�YD�KDFLHQGR�SUHVHQWH�GH�PDQHUD�IUXVWUDQWH�\�GRORURVD�FXDQGR
QR�GHVHDPRV�YHUOD�
$�ORV�GLH]�PHVHV�GH�UHODFLyQ�PH�HPEDUDFp�\�QRV�FDVDPRV��<R�WUDEDMDED�SDUD�pO��YLYtD

FRQ�pO��KDFtD�WRGR�FRQ�UHODFLyQ�D�pO��EXVFDQGR�TXH�DIORUDUD�HO�SUtQFLSH�LPDJLQDGR��+DFtD
FRVDV� SDUD� VHU� YDORUDGD�� $XQTXH� \R� HUD� PX\� GHPDQGDQWH�� PXFKDV� YHFHV� PH� VHQWt
PROHVWD�SRU�VX�IDOWD�GH�SURWHFFLyQ�\�DIHFWR��DOJR�TXH�pO�QR�VDEtD�GDU��D�Pt�QL�D�QDGLH�
&XDQGR� WHQHPRV� KDPEUH� GH� KRPEUH�� DO� SULQFLSLR� YHPRV� HQ� HOORV� OR� TXH� TXHUHPRV� R

QHFHVLWDPRV��SRQHPRV� WRGDV�QXHVWUDV�FDUHQFLDV�HQ�HOORV��\�GHVSXpV�³HO�SUtQFLSH´� VH�FDH
HQ�SHGD]RV�HQFLPD�GH�QRVRWUDV��(Q�PL�FDVR��QL�pO�QL�\R�VDEtDPRV�GDU�DPRU��6LHPSUH�PH
VHQWt� LJQRUDGD�� GHVFDOLILFDGD� \� DEDQGRQDGD�� 'HVGH� OXHJR�� \R� PH� VHQWtD� DVt� GHVGH� PL
LQIDQFLD��3RU�PL�SDUWH��SDVDED�XQD� IDFWXUD�PX\�DOWD�GH�DIHFWR�TXH�QDGLH�SRGtD�SDJDU��\
PHQRV�pO��TXH�QHFHVLWDED�GH�DOJXLHQ�SDUD�FXLGDUOR�
0L�PDWULPRQLR� GXUy� FLQFR� DxRV�� PX\� DOHFFLRQDGRUHV�� (Q� HVWD� UHODFLyQ� VH� FD\y� DQWH

PLV�RMRV�PL�PiVFDUD�GH�PXMHU� LQGHSHQGLHQWH��9L�XQD�JUDQ�DXVHQFLD�GH�DXWRHVWLPD�\�XQD
HQRUPH�QHFHVLGDG�GH�VHU�TXHULGD�\�DFHSWDGD��'HVSXpV�GH�PXFKR�GRORU�\�GH�HQWHQGHU�TXH
QR�PHUHFtDPRV�HVWR��PH�SUHSDUp�SDUD� VDOLU�GH�HVD� UHODFLyQ��DKRUUp�GLQHUR�\�PH�PXGp�D
XQ�GHSDUWDPHQWR�FRQ�PL�KLMR�SDUD�HPSH]DU�XQD�QXHYD�YLGD�
7RGR� OR� TXH� LPSOLFD� VHSDUDFLyQ� HV� GLItFLO� \� GRORURVR�� SHUR� SDVDGRV� ORV� SULPHURV

PRPHQWRV� WRGR� UHVXOWy� PXFKR� PHMRU� TXH� OR� YLYLGR�� +R\� HQWLHQGR� TXH� pVWD� \� RWUDV
UHODFLRQHV�HVWDEOHFLGDV�GHVGH�OD�FDUHQFLD�QXQFD�KXELHUDQ�IXQFLRQDGR�VL�WUDEDMDED�GHVGH�HO
HQRMR� KDFLD� PL� SDGUH�� FRQ� PL� PLHGR� D� VHU� ODVWLPDGD� \� PL� IDOWD� GH� FRPSURPLVR�
YXOQHUDELOLGDG�\�DXWRHVWLPD��FRQ�WRGRV�HVRV�DVSHFWRV�TXH�PH�OOHYDEDQ�D�UHODFLRQHV�GRQGH
\R�TXHUtD�VHU� OD�PDPi�GH�HOORV�R�GRQGH�EXVFDED�SDSi�\�HO�DPRU�TXH� WDQWR�DQKHODED�QR
VDEtD� YLYLUOR�� QR� KDEtD� HVSDFLR� SDUD� HVR�� OR� ~QLFR� TXH� HQFRQWUDED� HUD� QHFHVLGDG� GH�PL
SDUWH�\�IDFWXUDV�SHQGLHQWHV�FRQ�OD�YLGD�

��



3RU�PiV�GH�GLH]�DxRV�KH�WUDEDMDGR�FRQ�PXMHUHV��9HR�TXH�VRPRV�PXFKDV�ODV�TXH��SRU
XQD� SDUWH�� GHVDUUROODPRV� DXWRVXILFLHQFLD� SURIHVLRQDO� SHUR� HQ� ODV� UHODFLRQHV� DIHFWLYDV
FRQVHUYDPRV� QXHVWUD� IUDJLOLGDG� \� GHSHQGHQFLD�� 4XH� SRU� XQD� SDUWH� VRPRV� VHJXUDV� \
DXWRVXILFLHQWHV�� SHUR� SRU� RWUD� VRPRV� IUiJLOHV� \� WHPHURVDV�� (VWH� OLEUR� HV� IUXWR� GH� HVDV
H[SHULHQFLDV��\�HVSHUR�TXH�D�WUDYpV�GH�VXV�SiJLQDV�ODV�PXMHUHV�FRQ�KDPEUH�VDQHQ�\�GHMHQ
GH�DVXPLU�WRGRV�ORV�PHQVDMHV�FXOWXUDOHV�DFHUFD�GH�OR�TXH�GHEHPRV�VHU��\�SRGDPRV�VDQDU
QXHVWUD� KLVWRULD�� QXHVWUDV� KHULGDV� GH� OD� LQIDQFLD�� FRQVWUXLU� OD� UHODFLyQ�PiV� LPSRUWDQWH� \
TXH�VLHPSUH�QRV�DFRPSDxDUi��OD�UHODFLyQ�FRQWLJR�PLVPD�
$FWXDOPHQWH�� ODV� PXMHUHV� YLYLPRV� XQ� LPSRUWDQWH� SURFHVR� GH� WUDQVLFLyQ�� GH� FDPELR�

EXVFDPRV� OD� OLEHUWDG� SHUR� TXH� QRV� FXLGHQ�� VHU� QRVRWUDV�PLVPDV� SHUR� DSR\DQGR� QXHVWUD
LGHQWLGDG�HQ�DOJR�H[WHUQR��VRPRV�FDSDFHV�GH�VHU� LQGHSHQGLHQWHV�SHUR�GHVHDPRV�TXH�QRV
SDJXHQ�ODV�FXHQWDV��$�YHFHV�SDUHFH�PX\�FRPSOLFDGR�YLYLU�WRGR��FRPR�VL�FRQYLYLHUDQ�GRV
VHUHV� HQ� QXHVWUR� LQWHULRU�� XQR� TXH� VLJXH� ORV� YLHMRV� SDWURQHV� GH� IUDJLOLGDG�� GHSHQGHQFLD�
SDVLYLGDG��RWUD�TXH�EXVFD�VHU�HOOD�PLVPD��GHFLGLU��GHVDUUROODUVH��VHU�OLEUH�\�SRGHURVD�
&UHR�TXH�OD�FRQYLYHQFLD�GH�HVDV�GRV�SDUWHV�HQ�FDGD�XQD�GH�QRVRWUDV�HV�QRUPDO��SRUTXH

YHQLPRV� GH� XQ� PRGHOR� GH� PXMHU� SDVLYD�� GHSHQGLHQWH� \� VXIULHQWH�� HVH� PRGHOR� GH� ODV
SHOtFXODV� GH� /LEHUWDG� /DPDUTXH� \� 0DUJD� /ySH]�� GRQGH� OD� YHUGDGHUD� PXMHU� HUD
VDFULILFDGD� \� DPDED�PiV� DOOi� GH� Vt�PLVPD�� (VWDV� LGHDV� HGXFDURQ� D� QXHVWUDV�PDGUHV��<
DKRUD� QRVRWUDV� WUDHPRV� HO� FKLS� GH� VXSHUPXMHU�� OD� TXH� WRGR� OR� SXHGH�� HV� LQGHSHQGLHQWH�
H[LWRVD�� WLHQH� KLMRV�� PDULGR�� WUDEDMD� \� WRGR� OR� SXHGH�� ¢6HUi� SRU� HVR� TXH� XQR� GH� ORV
PHGLFDPHQWRV� SUHIHULGRV� GH� ODV�PXMHUHV� KR\� VHD� SDUD� TXLWDU� HO� GRORU� GH� FDEH]D"� ¢6HUi
SRU�WDQWD�H[LJHQFLD�GH�VHU�VXSHUPXMHU"
6L�REVHUYDV�ELHQ��DPEDV�PXMHUHV�YLYHQ�HQ� WL��3RU�PRPHQWRV�� OD�0DUJD�/ySH]� LQWHUQD

VXUJH� FRPR�XQD� JUDQ� YtFWLPD�� \� HQ� RWURV� HUHV� VHJXUD� \� GHWHUPLQDGD�� FRPR� OD� GDPD�GH
KLHUUR�
(Q� HO� SURFHVR� SDUD� VDQDUQRV�PH� GR\� FXHQWD� GH� TXH� HV�PX\� LPSRUWDQWH� WUDEDMDU� FRQ

QXHVWUD�QLxD�KHULGD�\�QXHVWUDV�KDPEUHV�GH�OD�LQIDQFLD��DVt�FRPR�UHFXSHUDU�OD�LPDJHQ�GH�OR
IHPHQLQR�� YHUGDGHUR� \� SRGHURVR��(Q� XQ�PXQGR�PDVFXOLQL]DGR� KHPRV� SHUGLGR� QXHVWURV
YDORUHV� \� GHMDGR� GH� VHQWLUQRV� RUJXOORVDV� GH� VHU� PXMHUHV� \� H[SUHVDUQRV� GHVGH� OD� SDUWH
VDQDGRUD�\�DPRURVD�GH�OR�IHPHQLQR�
(VWD� PDVFXOLQL]DFLyQ� IHPHQLQD� QRV� GHMD� XQD� YLVLyQ� GH� ODV� PXMHUHV� FRPR� IUiJLOHV�

GHSHQGLHQWHV�� FKLVPRVDV�� FRQIOLFWLYDV�� LQWROHUDQWHV�� FRPSHWLWLYDV�� FULWLFRQDV�
PDQLSXODGRUDV�� ULYDOHV� XQD� GH� RWUD«�&XDQGR� HVFULER� HVWR�� PH� GR\� FXHQWD� GH� TXH�PH
GXHOH�YHU�TXp�WDQ�HTXLYRFDGD�HVWi�GLFKD�LPDJHQ��(VWR�HV�SURGXFWR�GH�XQD�EDMD�DXWRHVWLPD
FROHFWLYD��UHIOHMR�GH�PXFKRV�IDFWRUHV�TXH�H[SORUDUHPRV�D�OR�ODUJR�GHO�OLEUR�
3ULPHUR� QHFHVLWDPRV� UHFRQRFHU� WRGRV� ORV� SUHMXLFLRV� \� KiELWRV� GDxLQRV� FRQ� TXH� QRV

WUDWDPRV�\�YHPRV�D�QRVRWUDV�PLVPDV��PXFKRV�KDQ�VLGR� LQFXOFDGRV�SRU� WRGD�XQD�FXOWXUD
GH� OR�TXH� ODV�PXMHUHV� VRPRV�\�GHEHPRV� VHU��+D\�TXH�SUHJXQWDUQRV�� ¢TXLpQ� VR\"�� ¢TXp
VLHQWR"�� ¢TXp� QHFHVLWR"�� SDUD� OOHJDU� D� WL� PLVPD� \� YLYLU� XQD� VDQD� UHODFLyQ� FRQWLJR� \� WX
HQWRUQR�
(VWH�OLEUR�WH�D\XGDUi�D�PLUDUWH�\�D�UHFRQRFHU�KDVWD�TXp�SXQWR�WX�LQIDQFLD��HO�PRGHOR�GH

WX�PDGUH�� WX�SDGUH�\� WRGD�XQD�FXOWXUD��KD� IRPHQWDGR�XQD� LPDJHQ�GH� WL�PLVPD�FRQ�SRFD

��



FRQH[LyQ� FRQ� OR� TXH� GH� YHUGDG� HUHV� \� FRQ� XQD� QHFHVLGDG� GH� KDPEUH� GH� KRPEUH�
2EVHUYDUiV� OR�TXH� WX�QLxD� DSUHQGLy�GH� Vt�PLVPD�HQ� VX� LQIDQFLD�\� FyPR�HVR�QR�SHUPLWH
FRQVWUXLU�XQD�UHODFLyQ�GH�SDUHMD�VDQD�R�PXFKDV�YHFHV�VHQWLU�GXGD�\�IDOWD�GH�FRQILDQ]D�D�OD
KRUD�GH�YLYLU�HO�DPRU�
4XLHUR�TXH�WH�TXHGHV�FRQ�PLV�SDODEUDV��WDQWR�VL�SDUWLFLSDVWH�HQ�ORV�WDOOHUHV�TXH�LPSDUWR

R�HV� OD�SULPHUD�YH]�TXH��PHGLDQWH�HVWH� OLEUR�� WLHQHV�FRQWDFWR�FRQ�PLV�LGHDV��0H�JXVWDUtD
VHU�WX�WHUDSHXWD�GH�FDEHFHUD�\�FXDQGR�VLHQWDV�TXH�YXHOYH�HO�GRORU�GH�OD�LQIDQFLD�R�GHVHDV
UHODFLRQDUWH�FRQ�XQ�KRPEUH�GHVGH�HO�KDPEUH��UHFXHUGHV�TXH�HUHV�YDOLRVD�\�PHUHFHGRUD�GH
H[SHULHQFLDV�OOHQDV�GH�DPRU�
'HVFXEULUiV�FRVDV�GH� ODV�TXH�TXL]i�QR�VHDV� WDQ�FRQVFLHQWH�DKRUD��0LUDUiV�SDUWHV�GH� WL

PLVPD�PHGLDQWH�ORV�WHVWLPRQLRV�GH�RWUDV�PXMHUHV�TXH��FRPR�D�WL�� OHV�GXHOH�HO�DEDQGRQR�
OD� WUDLFLyQ�� OD� LQGLIHUHQFLD�� VHU� PX\� H[LWRVDV� SHUR� VHQWLUVH� VRODV� \� QR� VDEHU� FyPR
HVWDEOHFHU�XQD�UHODFLyQ�VDQD�FRQ�XQ�KRPEUH�R�FRQ�OD�YLGD��(Q�OR�IXQGDPHQWDO�QR�VRPRV
WDQ�GLIHUHQWHV�XQD�GH�RWUD��HO�GRORU�GH�XQD�PXMHU�� OD�KLVWRULD�GH�RWUD�\� OD�DOHJUtD��HV�DOJR
TXH�HVWi�HQ�WRGDV�ODV�PXMHUHV��SRU�HVR�DO�HVFXFKDU�D�XQD�QRV�HVFXFKDPRV�WRGDV�
&RQ� PXFKD� HVSHUDQ]D�� HVSHUR� TXH� HQ� FDGD� FDStWXOR� HQFXHQWUHV� XQD� SRVLELOLGDG� GH

KDFHU� XQ� YLDMH� DO� LQWHULRU� GH� WX� DOPD� IHPHQLQD�� SDUD� PLUDU� WRGDV� ODV� H[SHULHQFLDV�
SHUVRQDV��FUHHQFLDV��GRORUHV�TXH�KR\�WH�KDFHQ�VHU�TXLHQ�HUHV��$�YHFHV�HVH�YLDMH�LQWHUQR�WH
OOHYDUi�DO�GRORU�\�D�ORV�UHFXHUGRV�LQJUDWRV�GH�OD�LQIDQFLD��1R�HYLWHV�HO�GRORU�SRUTXH�HV�XQ
JUDQ� DOLDGR� FXDQGR� OR� UHFRQRFHV� GHVGH� OD� FRQFLHQFLD�� eVH� HV� HO� FDPLQR�� URPSHUWH� \
UHFRQVWUXLUWH�FRPR�DOJR�FRQVFLHQWH�\�PHMRU�
)LQDOPHQWH��HVWH�OLEUR�EXVFD�OOHYDUWH�D�XQD�FRQFLHQFLD�GH�WL�PLVPD�\�GDUWH�KHUUDPLHQWDV

SDUD� VDQDUWH�� FRQ�SDUHMD�R� VLQ�SDUHMD�SHUR�FUHFLGD�� FRQVFLHQWH�\�HQ�SD]�� FRQ�XQ�FDPLQR
FODUR�SDUD�YLYLU�GHVGH�HO�DPRU�SURSLR��(VWH�OLEUR�WH�D\XGDUi�D�KDFHU�FRQVFLHQWH�D�WX�QLxD
LQWHULRU�\�FRQYHUWLUWH�HQ�XQD�EXHQD�PDGUH�SDGUH�GH�WL�PLVPD��VDELHQGR�TXH�SXHGHV�VDQDU
SRU�PHGLR�GH�UHODFLRQHV�VDQDV�\�FRQVFLHQWHV�TXH�W~�PLVPD�SXHGHV�FRQVWUXLU�FRQ�WRGRV�WXV
YtQFXORV��7H�LQYLWR�D�YLYLUOR�D�OR�ODUJR�GH�VXV�SiJLQDV�
<�UHFXHUGD��³6L�FRQVWUX\HV�XQD�UHODFLyQ�GH�SDUHMD�VLQ�DXWRHVWLPD��OD�GHVWUX\HV�´
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¢7~�WLHQHV�KDPEUH�GH�KRPEUH"

���¢(Q�WX�LQIDQFLD�WX�SDGUH�HVWXYR�DXVHQWH�ItVLFD�R�DIHFWLYDPHQWH"
��� ¢6XHOHV� WHQHU� UHODFLRQHV� FRQ� KRPEUHV� D� ORV� TXH� GDV�� UHVXHOYHV
SUREOHPDV��DSR\DV��DFRQVHMDV��HVFXFKDV�\�EXVFDV�UHVFDWDU"

��� ¢6XHOHV� DWUDHU� KRPEUHV� HJRtVWDV�� YLROHQWRV�� DOFRKyOLFRV�� PXMHULHJRV�
FDVDGRV�\�TXH�WH�KDFHQ�VHQWLU�QR�TXHULGD"

���¢6XHOHV�SHQVDU�TXH�WX�SDUHMD�FDPELDUi�JUDFLDV�D�WX�DPRU��R�TXH�pO�KD
VXIULGR�PXFKR�\�W~�OR�D\XGDUiV�D�VDFDU�OR�PHMRU�GH�Vt�PLVPR"

���¢(UHV�LQGHSHQGLHQWH�HFRQyPLFDPHQWH�\�H[LWRVD�HQ�HO�WUDEDMR��SHUR�HQ
ODV�UHODFLRQHV�GH�SDUHMD�WH�GHVFRPSRQHV"

���¢+DFHV�FRVDV�IXHUD�GH�FRQWURO��EHUULQFKHV�\�H[SUHVLRQHV�GH�LQPDGXUH]
TXH�WH�KDFHQ�VHQWLU�TXH�QR�HUHV�W~"

��� ¢(UHV� FRPSHWLWLYD�� GHVFDOLILFDGRUD� \� QR� VDEHV� VHU� YXOQHUDEOH� FRQ� ORV
KRPEUHV"�¢6LHQWHV�TXH�WH�YDQ�D�ODVWLPDU"

���¢7H�FXHVWD�SRQHU�OtPLWHV��WHUPLQDU�FRQ�ODV�UHODFLRQHV�GH�SDUHMD�SRUTXH
QR�VDEHV�HVWDU�VROD"

��� ¢6XHOHV� MXVWLILFDU� R� VHQWLU� TXH� HUHV� UHVSRQVDEOH� GH� ODV� IDOWDV� GH
UHVSHWR��OD�DXVHQFLD��ORV�FHORV��HO�FRQWURO��OD�LQGLIHUHQFLD�R�OD�WUDLFLyQ�GH
WX�SDUHMD"

����¢6XHOHV�VHU�FHORVD�\�FRQWURODGRUD�FRQ�WX�SDUHMD"�¢+DFHV�FRVDV�TXH�WH
FRPSUXHEHQ�TXH�pO�HV�ILHO��FRPR�YHU�OD�DJHQGD�GH�VX�WHOpIRQR��UHYLVDU
VX�URSD��VDEHU�D�GyQGH�\�FRQ�TXLpQ�YD��FKHFDU�VX�IDFHERRN��KDFNHDU�VX
PDLO��HWFpWHUD"

��� ¢6XHOHQ� DEXUULUWH� ORV� KRPEUHV� FRQILDEOHV�� HVWDEOHV�� UHVSRQVDEOHV� \� GH
YHUGDG� LQWHUHVDGRV� HQ� WL"� ¢<� VXHOHV� HQDPRUDUWH� GH� ORV� LQHVWDEOHV�
DXVHQWHV��LQILHOHV�\�HJRFpQWULFRV"

���� ¢&XDQGR� WLHQHV� SDUHMD� pO� HV� WX� PXQGR�� GHMDV� GH� YHU� D� WXV� DPLJDV�
KDFHV�WRGR�FRQ�pO��QR�WLHQHV�HVSDFLRV�SDUD�WL��WX�IXHQWH�GH�DIHFWR�HVWi
HQ� pO� \� WX� LGHQWLGDG� HVWi� HQ� HO� PXQGR� FRQ� pO�� SDVDQ� PXFKDV� KRUDV
MXQWRV�R�TXLVLHUDV�HVWDU�WRGR�HO�WLHPSR�D�VX�ODGR"

���� ¢7LHQHV� PXFKRV� DxRV� VROD� \� WH� FXHVWD� HVWDEOHFHU� XQD� UHODFLyQ� GH
SDUHMD� SRUTXH� VLHQWHV� TXH� YROYHUiV� D� VXIULU� \� WX� ~OWLPD� UHODFLyQ� IXH
GRORURVD�SRUTXH�YLYLVWH�WUDLFLyQ�R�DEDQGRQR"
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&$3Ë78/2

�
3UHMXLFLRV�FXOWXUDOHV�TXH�IRPHQWDQ�HO

KDPEUH�GH�KRPEUH
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R� HV� FDVXDOLGDG� TXH� WXV� DPLJDV�� KHUPDQDV�� SULPDV� \� PXFKDV� PXMHUHV� D� WX
DOUHGHGRU� WHQJDQ� UHODFLRQHV� GH� SDUHMD� FRQIOLFWLYDV�� HQ� ODV� TXH� KD\� WUDLFLyQ�

LQVDWLVIDFFLyQ��FRQIOLFWR��HQRMR��(YLGHQWHPHQWH��QR�HV�FDVXDO��+D\�YDULRV�IDFWRUHV�TXH�QRV
HGXFDQ� HQ� OD� FXOWXUD� GHO� KDPEUH� GH� KRPEUH� \� SURYRFDQ� HVWR�� 5HFLELPRV� FLHQWRV� GH
PHQVDMHV� GLDULRV� TXH� DOLPHQWDQ� QXHVWUD� KDPEUH� GH� KRPEUH�� (QWUH� HOORV� HVWi� XQ� IDFWRU
IXQGDPHQWDO�� OD� IDPLOLD�� FRQ� OD� DXVHQFLD� GH� XQ� SDGUH�� GH� VX� DIHFWR� \� FXLGDGR�� 3RU� RWUR
ODGR��OD�UHOLJLyQ��(VWDPRV�PX\�LQIOXLGRV�SRU�OD�UHOLJLyQ�FDWyOLFD�²DO�PHQRV�HQ�0p[LFR�HV
OD� UHOLJLyQ�FRQ�PiV�DGHSWRV²�� OD�FXDO�KD�FRQVWUXLGR�PXFKRV�SUHMXLFLRV�FRQWUD� OD�PXMHU�
+D\�PXFKDV�FUHHQFLDV�TXH�QRV�FDOLILFDQ�GH�SHFDGRUDV��WHQWDGRUDV�H�LQIHULRUHV��DGHPiV�GH
TXH�OD�UHOLJLyQ�SUHGLFD�TXH�GHEHPRV�VHU�VXPLVDV�\�DEQHJDGDV��2WUR�IDFWRU�FXOWXUDO�HV�VHU
ERPEDUGHDGDV�FRQ�OR�TXH�³GHEHPRV�KDFHU´�SDUD�TXH�QRV�TXLHUDQ��QRV�PLUHQ��QRV�DPHQ�
\� VHQWLUQRV�ELHQ��(VRV�PHQVDMHV� IRPHQWDQ�XQD� LPDJHQ� VXSHUILFLDO�� YDFtD�\�GHQLJUDGD�GH
QRVRWUDV�PLVPDV��7RGR� OR�TXH� UHFLELPRV� FXOWXUDOPHQWH�QRV�KDFH� FUHHU� TXH�QHFHVLWDPRV
PXFKDV� FRVDV� SDUD� HVWDU� FRPSOHWDV�� (Q� VHJXLGD� YHUHPRV� FRQ� PiV� GHWDOOH� WRGRV� HVWRV
IDFWRUHV�

3UHMXLFLRV�UHOLJLRVRV
/D� PD\RUtD� GH� QRVRWUDV� IXH� EDXWL]DGD� HQ� OD� UHOLJLyQ� FDWyOLFD�� (VR� QR� HVWi� PDO�� SRU
VXSXHVWR�� 3HUR� ODV� HQVHxDQ]DV� GH� -HV~V� VRQ� XQD� FRVD� \� FyPR� ODV� KD� LQWHUSUHWDGR� OD
UHOLJLyQ� HV� RWUD�� 0XFKRV� GH� ORV� SULQFLSLRV� GH� OD� UHOLJLyQ� FDWyOLFD� VRQ� SURIXQGDPHQWH
PLVyJLQRV�\�SURPXHYHQ�XQD�LPDJHQ�PX\�GHQLJUDGD�GH�OD�PXMHU�
¢3RU� TXp� QR� KD\� VDFHUGRWLVDV� R� SDSLVDV� TXH� UHSUHVHQWHQ� D� OD� ,JOHVLD"�� ¢SRU� TXp� ODV

PXMHUHV�VLHPSUH�VRQ�PRQMDV�FX\D�IXQFLyQ�HV�VHUYLU�HQ�XQ�QLYHO�MHUiUTXLFR�LQIHULRU"��¢SRU
TXp�VH�SURPXHYH�VyOR�XQD�LPDJHQ�GH�'LRV�SDGUH�PDVFXOLQR�\�QR�KD\�GLRVDV�IHPHQLQDV"�
¢SRU�TXp� ORV�VDFHUGRWHV�R�FXUDV�QR�SXHGHQ�FDVDUVH�FRQ�XQD�PXMHU"��¢TXp� LGHD�QRV�GHMD
KDEHU� QDFLGR� GH� OD� FRVWLOOD� GH� $GiQ"�� ¢TXp� LPDJHQ� GH� QRVRWUDV� PLVPDV� QRV� TXHGD
GHVSXpV� GH� SHQVDU� TXH� JUDFLDV� D� (YD� IXLPRV� H[SXOVDGRV� GHO� SDUDtVR"�� ¢SRU� TXp� VH
SURPXHYH�HO�FRQFHSWR�GH�ODV�PXMHUHV�FRPR�PDGUHV�DEQHJDGDV�\�REHGLHQWHV��VHPHMDQWHV
D�OD�9LUJHQ�0DUtD"�7RGDV�HVWDV�FXHVWLRQHV�PH�OOHYDQ�D�XQD�SUHJXQWD�PD\RU��¢FyPR�DIHFWD
WRGR� HVWR� OD� LPDJHQ� TXH� WHQHPRV� GH� QRVRWUDV�PLVPDV"�3RUTXH� WRGR� HVWR� GHMD� XQD� LGHD
PX\�HPSREUHFLGD�GH�OR�TXH�HV�VHU�PXMHU�
/D� ILJXUD� IHPHQLQD�TXH� OD� UHOLJLyQ�FDWyOLFD�SURPXHYH�HV� OD�GH�YLUJHQ�� OD� LPDJHQ�GH� OD

PDGUH� GH� -HV~V�� FX\R� ~QLFR� URO� HV� VHU�PDPi�� (VR� IXH� OR� ~QLFR� TXH� QRV� GHMDURQ� FRPR
UHIHUHQFLD�GH�OD�HQHUJtD�IHPHQLQD��¢/R�IHPHQLQR�VyOR�HVWi�UHODFLRQDGR�FRQ�OD�PDWHUQLGDG"
eVD�HV�XQD�YLVLyQ�PX\�OLPLWDGD��ODV�PXMHUHV�FRPR�PDGUHV�TXH�QXWUHQ��\�SXQWR�
(Q�RWUDV�FXOWXUDV�KD\�GLIHUHQWHV�UHSUHVHQWDFLRQHV�GH�OR�IHPHQLQR��LJXDOPHQWH�YDOLRVDV�H

LPSRUWDQWHV�� FD]DGRUDV� FRPR�$UWHPLVD�� JXHUUHUDV� FRPR�.DOL�� GLRVDV� GH� OD� YLGD� \� GH� OD
PXHUWH�� FRPR�&RDWOLFXH� HQ� OD� FXOWXUD�PH[LFD�� R� ODV� GLRVDV� GHO� DPRU� FRPR�$IURGLWD� HQ
*UHFLD� R� ,QDQQD� HQ� 6XPHULD�� \� PXFKDV� RWUDV� HQ� OD� $QWLJ�HGDG� TXH� UHSUHVHQWDEDQ� OD
OXFKD�� OD�HVSLULWXDOLGDG�� OD�HVWUDWHJLD�� OD� UHQRYDFLyQ�� OD�FRPSOHMLGDG�\� OD� ULTXH]D�GHO�DOPD
IHPHQLQD��\�QR�VyOR�HQ�VX�URO�GH�PDGUHV�
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¢7RGR� HVWR� GHEH� LQIOXLU� HQ� QXHVWUD�PDQHUD� GH�PLUDUQRV"�<R� SLHQVR� TXH� Vt� \�PXFKR�
/DV�PXMHUHV�WHQHPRV�GLVWLQWDV�IXHU]DV�\�SDSHOHV�QHFHVDULRV�SDUD�VHU�IHOLFHV�\�FRQWULEXLU�D
TXH� OD� VRFLHGDG� WDPELpQ� OR� VHD�� &RQRFHU� ODV� HQHUJtDV� VDJUDGDV� GH� OR� IHPHQLQR� HQ� ODV
FXOWXUDV� DQWLJXDV� KD� VLGR� PX\� LPSRUWDQWH� SDUD� Pt�� VDEHU� TXH� OD� XQLyQ�� OD� QXWULFLyQ�� OD
JHVWDFLyQ� GH� QXHYDV� UHDOLGDGHV�� OD� FDSDFLGDG� GH� FRQVHUYDU�� QXWULU�� FUHFHU�� HGXFDU� HQ� ORV
YDORUHV�KXPDQRV��VHQWLU�� LQWXLU�� OD�HVSLULWXDOLGDG�� OD�FDSDFLGDG�HPSiWLFD�� OD�FUHDWLYLGDG��HO
FRUD]yQ�FRPSDVLYR��OD�FDSDFLGDG�GH�YHU�D�ORV�GHPiV��GH�FRQVHUYDFLyQ�GH�OD�QDWXUDOH]D�\
ORV�YDORUHV�IXQGDPHQWDOHV��WRGDV�ODV�FXDOLGDGHV�IHPHQLQDV�TXH�VH�DSOLFDQ�QR�VyOR�HQ�HO�URO
GH� PDGUHV�� VLQR� HQ� HO� TXH� SRU� QDWXUDOH]D� SRGHPRV� GHVHPSHxDU� HQ� OD� FRPSOHMLGDG
IHPHQLQD�
2WUR� DVSHFWR� GHO� FDWROLVLVPR� HV� OD� LQWHUSUHWDFLyQ� GHO� PLWR� GH� $GDQ� \� (YD�� 9DPRV� D

DQDOL]DUOR��¢&XiOHV�VRQ�ODV�LGHDV�TXH�YLHQHQ�D�WX�PHQWH�UHVSHFWR�D�(YD"�(Q�JHQHUDO��OD�GH
OD� SULPHUD� PXMHU� TXH� WLHQWD� DO� KRPEUH�� DPELFLRVD�� TXH� OR� FRQYHQFH� SDUD� FRPHU� GH� OD
PDQ]DQD�SURKLELGD��\�DVt�QRV�H[SXOVDURQ�GHO�SDUDtVR�\�FRQGHQDURQ�D�YLYLU�FRQ�GRORU��/D
LGHD�GH�TXH�(YD�QDFLy�GH�OD�FRVWLOOD�GH�$GiQ��DGHPiV�GH�WRGDV�ODV� LPSOLFDFLRQHV�GH�HVWD
LPDJHQ� HQ� QXHVWUD� SVLTXH�� HV� XQR� GH� ORV� IXQGDPHQWRV� GHO� KDPEUH� GH� KRPEUH� HQ� OD
UHOLJLyQ�
/HDPRV� OD� VHQWHQFLD� TXH� HQFRQWUDPRV� HQ� OD�%LEOLD� FXDQGR�'LRV� VH� GD� FXHQWD� GH� TXH

FRPLHURQ�HO�IUXWR�SURKLELGR�
�
<�'LRV�GLMR�D�OD�PXMHU��³¢3RU�TXp�OR�KDV�KHFKR"´��\�FRQWHVWy��³/D�VHUSLHQWH�PH�VHGXMR�\
FRPt�´�'LRV� GLMR� D� OD�PXMHU�� ³7DQWDV� KDUp� WXV� IDWLJDV� FXDQWRV� VHDQ� WXV� HPEDUD]RV�� FRQ
GRORU�SDULUiV�ORV�KLMRV��KDFLD�WX�PDULGR�LUi�WX�DSHWHQFLD��\�pO�WH�GRPLQDUi´��*pQHVLV��������
�
/HH�GH�QXHYR� OD�~OWLPD� IUDVH��(VR� LPSODQWD�XQD�YLVLyQ�GH�TXH� ODV�PXMHUHV�GHEHPRV� VHU
VRPHWLGDV� \� REHGLHQWHV� FRQ� ORV� KRPEUHV�� DGHPiV� GH� WHQHU� DSHWHQFLD� GH� pO��'H� VHJXUR�
WRGDV� HVWDV� LGHDV�QRV� LPSDFWDURQ�GHVGH�SHTXHxDV�SHUR�HQ�HVH�PRPHQWR�QR� WHQtDPRV�HO
FULWHULR�\� OD�PDGXUH]�SDUD� UHFKD]DUODV�R�SRQHUODV� HQ�GXGD��SRVLEOHPHQWH�� ODV� DFHSWDPRV
VLQ� UHVHUYDV� \� HVR� DIHFWy� OD� LPDJHQ�TXH� FRQVWUXLPRV� D� QLYHO� FROHFWLYR� WDQWR� GH�PXMHUHV
FRPR� GH� KRPEUHV�� £1R� SRGHPRV� VHJXLU� YLYLHQGR� FRQ� HVWDV� LGHDV� \� QXWULHQGR� FRQ� HVR
QXHVWUR�LQFRQVFLHQWH�
/D� LQIDQWLO� LQWHUSUHWDFLyQ� GH� HVWH� PLWR�� TXH� HV� VLPEyOLFR� \� QR� OLWHUDO� FRPR� QRV� KDQ

HQVHxDGR��KD�WUDtGR�FRQVHFXHQFLDV�ODPHQWDEOHV�HQ�OD�LPDJHQ�TXH�ODV�PXMHUHV�WHQHPRV�GH
QRVRWUDV�PLVPDV�\�OD�TXH�WLHQHQ�ORV�KRPEUHV�GH�Vt�PLVPRV�\�GH�QRVRWUDV�
(V�LQFUHtEOH�OD�LGHQWLILFDFLyQ�FRQ�OD�(YD�SHFDGRUD��PDQLSXODGRUD��DPELFLRVD�\�VtPEROR

GHO�PDO� TXH� KHPRV� DGRSWDGR� ODV�PXMHUHV��+R\� HVWi� GH�PRGD� OD� (YD� SHFDGRUD��+R\� HO
LGHDO� GH� EHOOH]D� IHPHQLQD� HV� SLHO� FRQ� EyWR[�� HQRUPHV� EXELV� \� QDOJDV�� OLQGRV� ODELRV�� HQ
SRFDV� SDODEUDV��PXMHUHV� WHQWDGRUDV� \� SHFDGRUDV� WLSR�(YD��1R� QRV�PHUHFHPRV� HVWR�� QR
GHEHPRV� VHJXLU� DOLPHQWDQGR� HVWDV� LPiJHQHV� WDQ� YDFtDV�� YXOJDUHV� \� VXSHUILFLDOHV�� TXH
QLHJDQ� OD� YHUGDGHUD� EHOOH]D� GH� OR� IHPHQLQR� TXH� SXHGH� VHU� HUyWLFD� SHUR� FRQ� HOHJDQFLD� \
VXWLOH]D�� HV� GHFLU�� FRQ� YHUGDGHUR� HURWLVPR��0XFKDV�PXMHUHV� TXH� KDQ� OXFKDGR� SRU� WHQHU
XQD�LPDJHQ�SHUIHFWD�VDEHQ�TXH�HO�YDFtR�HVWi�HQ�HO�IRQGR�\�QR�HQ�OD�IRUPD�
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¢+DV� RtGR� KDEODU� GH� /LOLWK"� &XHQWD� OD� OH\HQGD� TXH� IXH� FUHDGD� GHO� PLVPR� EDUUR� TXH
$GiQ��&XDQGR� DPERV� VH�PLUDURQ�� VH� UHFRQRFLHURQ� \� GHVHDURQ� HVWDU� MXQWRV�� 3HUR�$GiQ
TXLVR�LPSRQHU�VX�SRGHU�YLULO�D�/LOLWK�\�VRPHWHUOD��(OOD�GLMR��³6L�VRPRV�LJXDOHV�SXHVWR�TXH
QDFLPRV� DO�PLVPR� WLHPSR�� ¢SRU� TXp� KH� GH� HVWDU� \R� DEDMR� \� W~� HQFLPD"´�$FWR� VHJXLGR�
HVFDSy�FRUULHQGR��$GiQ�TXHUtD�DOFDQ]DUOD��SHUR�HOOD�HUD�PX\�iJLO��DVt�TXH�pO�SLGLy�D\XGD�DO
&UHDGRU�� ³(QYtD� D� WUHV� iQJHOHV� SDUD� TXH� OH� WUDQVPLWDQ� D� /LOLWK� TXH� OD� PXMHU� KD� GH
REHGHFHU�DO�YDUyQ�\�VRPHWHUVH�D�pO�´�(OOD�QR�HVWXYR�GH�DFXHUGR�FRQ�HVWD�SUHPLVD��DVt�TXH
DEDQGRQy�SDUD�VLHPSUH�HO�SDUDtVR�\�VH�UHIXJLy�HQ�HO�ODGR�RVFXUR�GH�OD�OXQD�
3RU�HVR��GHVSXpV�'LRV�FUHy�D�(YD�GH� OD�FRVWLOOD�GH�$GiQ��SDUD�TXH�VH�VRPHWLHUD�D�pO�

(Q�QXHVWUR�PXQGR�HV�PXFKR�PiV�DFHSWDGD�OD� LPDJHQ�GH�(YD�TXH�OD�GH�/LOLWK��UHEHOGH�\
OLEUH�� HV� OD� UHSUHVHQWDFLyQ� GH� OD� PXMHU� LQGHSHQGLHQWH� \� HPSRGHUDGD�� 6XV� UDVJRV� VRQ� OD
DXWRQRPtD��OD�FRQILDQ]D�HQ�HO�SURSLR�FULWHULR�\�OD�YLQFXODFLyQ�FRQ�HO�SURSLR�VHU�\�HO�SURSLR
GHVHR��/LOLWK�QRV�RIUHFH�RWUD�FDUD�GH�OD�PXMHU�FRPR�VHU�DXWyQRPR�TXH�HOLJH�OR�TXH�TXLHUH�
/R�IHPHQLQR�HVSLULWXDO�VH�H[SUHVD�HQ�OD�LQWXLFLyQ��(VD�FDSDFLGDG�GH�FHUWH]D�LQWHULRU��GH

XQLU� SHUVRQDV�� FULWHULRV�� LGHDOHV��<�HV�TXH� VH�QHFHVLWD� HQHUJtD� IHPHQLQD�SDUD�XQLILFDU�� HO
OtGHU� GH� XQ� HTXLSR� QHFHVLWD� HQHUJtD� IHPHQLQD�� VHD� KRPEUH� R� PXMHU�� SDUD� LQWHJUDU� \
FRKHVLRQDU�D�VX�HTXLSR��(V�OD�FDSDFLGDG�GH�JHVWDU�²QR�VyOR�HQ�OR�ItVLFR²��VLQR�SUHSDUDU
\�JHVWDU�HQ�HO�LQWHULRU�QXHYRV�SUR\HFWRV�\�UHDOLGDGHV��SDUD�SURPRYHU�LGHDV�\�SODQHV��(V�OD
FDSDFLGDG� GH� YLQFXODUQRV�� GH� LQWLPDU�� VHQWLU� \� GHMDU� VHQWLU�� GH� SUHVHUYDU� YDORUHV
DWHPSRUDOHV�\�HGXFDU�HQ�HOORV��QR�VyOR�D� ORV�KLMRV�VLQR�D� WRGRV� ORV� LQGLYLGXRV��eVWD�HV� OD
YLVLyQ�GH�UHVSHWR�\�DPRU�SRU�OD�QDWXUDOH]D�\�VXV�FLFORV��(Q�ODV�FXOWXUDV�GH�OD�$QWLJ�HGDG
OD�PDGUH�VLHPSUH�HUD�UHSUHVHQWDGD�SRU�OD�WLHUUD��FRPR�VtPEROR�GH�OR�IHPHQLQR�DEXQGDQWH�
JHQHURVR�� FtFOLFR�� GDGRU� GH� YLGD�� VLHPSUH� IpUWLO�� SUHVWD� D� OD� HQHUJtD�� DO�PRYLPLHQWR�� /R
IHPHQLQR� DXWpQWLFR� HV� VDQDGRU� SDUD� WRGRV�� 3RU� HOOR� GHEHPRV� VDEHU� FyPR� H[SUHVDUOR� HQ
WRGRV� ORV� UROHV�TXH�YLYLPRV�\�GHMDU�GH�SHQVDU�TXH�SDUD�VHU� IHOLFHV�\�SRGHURVDV�KD\�TXH
VHU�KRPEUHV�
6HJXLU� ORV�SUHFHSWRV�GH�XQD�UHOLJLyQ�HV�YiOLGR��SRU�VXSXHVWR��3HUR�TXL]i�YDOJD�OD�SHQD

SUHJXQWDU� VL� OD� LPDJHQ� SURPRYLGD� GH� OD� PXMHU� HQ� HVWDV� UHOLJLRQHV� RULJLQD� XQD� SRVLFLyQ
SDVLYD� \� VXPLVD�� \� HOHJLU� VL� HVWR� HV� OR� TXH� HQ� YHUGDG� TXHUHPRV�� 1XHVWUDV� PDGUHV� \
DEXHODV�FDUJDURQ�FRQ�WRGDV�HVWDV�LGHDV�\�SRU�HVR�VHJXtDQ�HO�PRGHOR�GH�ODV�VDFULILFDGDV�\
EXHQDV�PDPiV�� WLSR� ³PDPi� VRSLWD� GH� ILGHR´�� TXH� VH� VXMHWDEDQ�GHVGH� VX� FUHFLPLHQWR�� D
ODV�LGHDV�GH�VHJXULGDG�VHJ~Q�QHFHVLGDGHV�DMHQDV�SDUD�VHU�H[FHOHQWHV�PDGUHV�
$KRUD�HV�XUJHQWH�UHFXSHUDU�XQD�LPDJHQ�GH�OR�IHPHQLQR�FRPR�DOJR�VDJUDGR��VDQDGRU�\

SRGHURVR�

3UHMXLFLR�GHO�FXOWR�D�OD�LPDJHQ
'tD� D� GtD�� SRU� WRGRV� ORV�PHGLRV� GH� FRPXQLFDFLyQ�²UDGLR�� SUHQVD�� WHOHYLVLyQ�� ,QWHUQHW�
SXEOLFLGDG� H[WHULRU²� UHFLELPRV� ERPEDUGHRV� LPSUHVLRQDQWHV� GH� OR� TXH� ODV� PXMHUHV
GHEHPRV� FRQVXPLU� SDUD� VHU�� UHFLELPRV� PHQVDMHV� GH� WRGR� OR� TXH� ODV� PXMHUHV� GHEHPRV
KDFHU� SDUD� TXH� QRV� TXLHUDQ�� PLUHQ�� DPHQ�� HQ� XQD� SDODEUD� SDUD� VHQWLUQRV� ELHQ�� 7DOHV
PHQVDMHV�IRPHQWDQ�XQD�LPDJHQ�PX\�VXSHUILFLDO�GH�QRVRWUDV��TXH�FRPSUDPRV�IiFLOPHQWH
SRUTXH�HVWDPRV�DOHMDGDV�GH�OR�TXH�HQ�YHUGDG�VRPRV�
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(Q�OD�DFWXDOLGDG��HO�FXOWR�D�OD�LPDJHQ�HV�PX\�IXHUWH�\�ODV�JUDQGHV�FRQVXPLGRUDV�VRPRV
ODV� PXMHUHV�� ¢3RU� TXp� VXFHGH� HVWR"� (V� LPSRUWDQWH� UHIOH[LRQDU� VREUH� OR� TXH� EXVFDPRV�
SRUTXH�PXFKDV�PXMHUHV� SRQHQ� HQ� ULHVJR� VX� YLGD� SRU� YHUVH�PiV� GHVHDEOHV� HQ� OR� ItVLFR�
+HPRV�FRQYHUWLGR�OR�QDWXUDOPHQWH�IHPHQLQR�²OD�FRTXHWHUtD��OD�VHQVXDOLGDG��OD�DWUDFFLyQ
²�HQ�XQD�SUiFWLFD�H[WUHPD�\�YDQLGRVD�QDGD�VDQD�
+R\� HQ� GtD�� ODV� QLxDV�� ODV� MRYHQFLWDV� GH� VHFXQGDULD�� SRU� FHOXODU�PDQGDQ� LPiJHQHV� GH

HOODV� GHVQXGDV�R� HQ� URSD� LQWHULRU� D� ORV� KRPEUHV�TXH�GHVHDQ� VDOJDQ� FRQ� HOODV�� YLYHQ�XQD
FRPSHWHQFLD�IXHUWtVLPD�SRU�VHU�OD�PiV�SRSXODU��ERQLWD��GHOJDGD��GHVLQKLELGD��DWUHYLGD��VLQ
KDEODU�GH�ORV�SUREOHPDV�GH�DQRUH[LD�\�EXOLPLD�SRU�VHU�GHOJDGDV��$�ORV�GRFH�DxRV�SLGHQ�D
VXV�SDGUHV�RSHUDFLRQHV�GH�QDUL]�H�LPSODQWHV�PDPDULRV�
¢4Xp� HVWiQ� DSUHQGLHQGR� ODV�PXMHUHV� \� GH� GyQGH� OHV� OOHJDQ� WRGRV� HVWRV�PHQVDMHV"�(V

WRGD� XQD� FXOWXUD� TXH� LQFOX\H� ORV� YDORUHV� IDPLOLDUHV�� XQ� VLVWHPD� HQWHUR�� /DV� PXMHUHV
DSUHQGHPRV� GH� RWUDV� FyPR� VHU� \� DFHSWDU� QXHVWUD� IHPLQLGDG�� QXHVWUD� EHOOH]D�� QXHVWUR
FXHUSR��D�VHQWLUQRV�RUJXOORVDV�GH�VHU�PXMHUHV�\�UHFLELU�QXHVWUD�FDSDFLGDG�GH�VHU�PDGUHV�
7RGR�OR�IHPHQLQR�OR�DSUHQGHPRV�GH�QXHVWUDV�PDGUHV�\�ODV�ILJXUDV�IHPHQLQDV�LPSRUWDQWHV
HQ�QXHVWUD�YLGD��¢4Xp�WH�HQVHxy�WX�PDGUH�\�TXp�OH�HQVHxDV�D�WXV�KLMDV"�5HIOH[LRQD�
&XiQWDV� YHFHV� HVWRV� PRGHORV� GH� EHOOH]D� WDQ� LUUHDOHV� QRV� KDQ� KHFKR� SHOHDUQRV� FRQ

QXHVWUR�FXHUSR��VHQWLU�TXH�VRPRV�IHDV�\�JRUGDV��&XiQWDV�PXMHUHV�GH�FRPSOH[LyQ�UREXVWD
KDQ� YLYLGR� SHOHDGDV� FRQ� VX� FXHUSR� D� FDXVD� GH� HVWD� YLVLyQ� GH� OD� ³EHOOH]D´� ²VyOR� HV
GHOJDGD�OD�WDOOD�FHUR²��QHJDQGR�ODV�GLIHUHQWHV�FRQVWLWXFLRQHV�\�IRUPDV�GH�ORV�FXHUSRV�TXH
FDGD�XQD�WLHQH�
³&XDQGR� HVWiV� IUHQWH� DO� HVSHMR� YHV� OD� LPDJHQ� LQWHULRU� TXH� WLHQHV� GH� WL� PLVPD�� GH

UHFKD]R�\�HQRMR��R�GH�DFHSWDFLyQ�\�UHVSHWR�´
3RQHU� WDQWR� YDORU� D� OD� LPDJHQ� QRV� KDFH� SHUGHU� GH� YLVWD� TXH� HQ� HOOD� QR� FRQVLVWH� OD

SOHQLWXG�GXUDGHUD��'HVSXpV�GH�XQD�OLSRVXFFLyQ�SRU�XQ�PRPHQWR�WH�VHQWLUiV�ELHQ��EXHQR�
QR�GH�LQPHGLDWR��SRUTXH�HVWiV�OOHQD�GH�PRUHWRQHV�\�GRORUHV��SHUR�SDVDGR�HVR�VHQWLUiV�TXH
YDOLy�OD�SHQD��6LQ�HPEDUJR��PiV�DGHODQWH��ORV�SDWURQHV��ODV�LGHDV�\�ORV�KiELWRV�GH�HQRMR�\
UHFKD]R� WH� FREUDUiQ� IDFWXUD�� &DVL� VLHPSUH� ODV� PXMHUHV� TXH� VLHQWHQ� ELHQHVWDU� HQ� HVWDV
SUiFWLFDV�VH�YXHOYHQ�DGLFWDV�D�KDFHUOR�XQD�\�RWUD�YH]�SRUTXH�QR�HQFXHQWUDQ�RWUD�IRUPD�GH
VHQWLUVH� ELHQ�� 0H� SUHJXQWR�� ¢VL� WUDEDMDPRV� SRU� DFHSWDUQRV�� UHVSHWDUQRV� \� TXHUHUQRV�
TXHUUtDPRV�GHVSXpV�RSHUDUQRV"
&XDQGR�WH�VLHQWHV�ELHQ�FRQ�TXLHQ�HUHV��FRQ�WXV�SHQVDPLHQWRV��FRQ�WX�PDQHUD�GH�VHU�\

UHVROYHU� OD� YLGD�� KD\� XQD� DUPRQtD� LQWHULRU� TXH� VH� QRWD� \� OR� SUR\HFWDV�� <� HVR� YLHQH� GH
DGHQWUR��GH�YLYLU�FRQ�DXWRHVWLPD��VLQ�JXHUUD�FRQWLJR�\�OR�TXH�HUHV�
3RU�HMHPSOR��HQ�WRUQR�D�OD�GLJQLGDG�\�OD�DXWRHVWLPD�GH�QXHVWUD�IHPLQLGDG��KDFH�DOJXQRV

DxRV�OD�FRPSDxtD�GH�FRVPpWLFRV�'RYH�ODQ]y�OD�FDPSDxD�³3RU�XQD�EHOOH]D�UHDÓ ��7H�LQYLWR
D� TXH� YHDV� ORV� SURPRFLRQDOHV�� ORV� SXHGHV� HQFRQWUDU� HQ� <RX7XEH� R� HQ� OD� SiJLQD
ZZZ�SRUXQDEHOOH]DUHDO�FRP�� 7H� SLGR� TXH� UHIOH[LRQHV� DFHUFD� GH� OD� LPDJHQ� TXH
FRPSUDPRV�HQ�ORV�PHQVDMHV�GH�ORV�PHGLRV�GH�FRPXQLFDFLyQ�
1R� LPSRUWD� TXH� OD� IRUPD� VHD� EHOOD� VL� HQ� HO� IRQGR� QR� KD\� DXWRHVWLPD�� DFHSWDFLyQ� GH

TXLpQ�\�FyPR�HUHV��)tVLFDPHQWH�SXHGHV�VHU�OD�PXMHU�SHUIHFWD��SHUR�VHQWLUWH�\�KDFHU�TXH�WH
WUDWHQ�FRPR�HO�SHRU�WUDSR�VXFLR�GH�OD�FRFLQD��1R�EDVWDQ�ODV�FLUXJtDV��ODV�OLSRVXFFLRQHV��ORV
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LPSODQWHV«�QHFHVLWDPRV�XQD�FLUXJtD�LQWHULRU��XQD�OLSRVXFFLyQ�GH�SUHMXLFLRV�\�FUHHQFLDV��\
XQ� LPSODQWH� GH� XQD� LPDJHQ� PiV� FODUD� GH� QXHVWUR� YDORU� FRPR� PXMHU�� 6t�� HO� WUDEDMR� HV
LQWHULRU�
&XLGDUWH� HV�PX\� EXHQR�� FXLGDU� WX� FXHUSR�� VHU� IHPHQLQD� \� FRTXHWD�� SHUR� QR� KD\� TXH

SHUGHU� OD�PHGLGD� GH� OR� VDQR�� VL� WH� SRQH� HQ� ULHVJR�� VL� SRQH� HQ� ULHVJR� WX� VDOXG�� \D� QR� HV
VDQR��$UULHVJDUWH� KDEOD� GH� XQD� FDUHQFLD� LQWHULRU� TXH� QR� VH� FXUD� FRQ� QDGD� H[WHULRU�� VyOR
FRQ�WUDEDMR�SHUVRQDO�
2EVHUYD� OD� OHWUD� GH� OD� P~VLFD� TXH� HVFXFKDV�� ORV� FRPHUFLDOHV�� ODV� QRYHODV�� ORV

HVSHFWDFXODUHV��OD�PRGD��7RGR�OR�TXH�YHPRV�\�QRV�JXVWD�IRPHQWD�XQD�LPDJHQ�GH�OD�PXMHU
FRQ�KDPEUH�GH�KRPEUH��TXH�EXVFD�VHU�DPDGD�D�FXDOTXLHU�SUHFLR�

(O�SUHMXLFLR�GH�³WRGDV�VRPRV�PDPiV´
/DV� PXMHUHV� IXLPRV� HGXFDGDV� SDUD� HVWDU� HQ� SDUHMD�� SDUD� WHQHU� IDPLOLD�� SDUD� FXLGDU� GH
RWURV� VLQ� LPSRUWDU�TXH�QR� WHQJDPRV�YRFDFLyQ�GH�PDPiV�R�SDUD� OD�YLGD� IDPLOLDU�� LQFOXVR
QR� WRGDV� WHQHPRV� YRFDFLyQ� GH� SDUHMD�� QR� QRV� HGXFDURQ� SDUD� HOHJLU� HQWUH� YDULDV
SRVLELOLGDGHV�� VHD� WUDEDMDU�� YLYLU� VRODV�� VHU� DWOHWDV�� YLDMDU�� VHU� OLEUHV� \� FRQVWUXLU� QXHVWURV
VXHxRV�
$QWHV� VyOR� KDEtD� XQD� LGHD� SDUD� WRGDV� ODV�PXMHUHV�� FDVDUVH� \� WHQHU� KLMRV��&RPR� VL� QR

KXELHUD�RWUD�RSFLyQ��(O�UD]RQDPLHQWR�HUD�pVWH��VL�VRPRV�PXMHUHV��HQWRQFHV�WHQGUHPRV�XQ
HVSRVR�\�VHUHPRV�PDGUHV�
/DV�PDPiV�GHFtDQ�FRVDV�FRPR�pVWD��³%~VFDWH�XQ�ULFR�SDUD�TXH�SDJXH�WXV�JXVWRV�´�(VR

GHMD�XQD�LGHD�HQ�HO�LQFRQVFLHQWH��SDUD�FRQVHJXLU�OR�TXH�TXLHUR�DOJXLHQ�WLHQH�TXH�GiUPHOR�
¢4Xp� KXELHUD� SDVDGR� VL� HQ� YH]� GH� GHFLUQRV� ³YDV� D� WHQHU� TXH� FRQVHJXLU� XQ� ULFR´�� QRV
KXELHUDQ�GLFKR��³7H�JXVWD�OD�EXHQD�YLGD��TXp�ELHQ��WLHQHV�WRGD�OD�FDSDFLGDG�SDUD�WUDEDMDU
\�WHQHUOD´"�3HUR�QR�IXH�DVt��6H�IRPHQWDED�OD�LGHD�GH�TXH�OD�YLGD�TXH�GHVHiEDPRV�QRV�OD
WHQtD�TXH�GDU�XQ�KRPEUH�
&UHFHPRV�FRQ�OD�LGHD�GH�TXH�OD�UHDOL]DFLyQ�IHPHQLQD�VH�GD�D�SDUWLU�GH�XQD�SDUHMD�\�GH

OD�PDWHUQLGDG�� ¢5HFXHUGDV� FyPR� WX� IDPLOLD� DOLPHQWDED� HVWR"� ¢&RQ� TXp� LGHDV� DFHUFD� GH
FyPR� VHU� IHOL]� FUHFLVWH"� /DV� LGHDV� VHPEUDGDV� VRFLDOPHQWH� QRV� FRQVWUX\HQ� XQD� IDOVD
QHFHVLGDG��FRPR�VL�DOJR�QRV�IDOWDUD��FRPR�VL�DOJR�HVWXYLHUD�PDO�VL�GHFLGLPRV�HVWDU�VRODV�\
QR�VHU�PDPiV�\�GHGLFDUQRV�D�WUDEDMDU��YLDMDU�R�FXDOTXLHU�RWUD�FRVD�
¢+DV�YLDMDGR�VROD"�¢+DV�LGR�DO�FLQH�VROD"�¢+DV�KHFKR�XQD�FLWD�VyOR�FRQWLJR�SDUD�FRPHU

HQ�XQ� UHVWDXUDQWH�TXH� WH�JXVWH"�3RUTXH�GLVIUXWDV�GH� OD�SUHVHQFLD�GH� WXV�SHQVDPLHQWRV�\
TXLHUHV�HVWDU�XQ�WLHPSR�FRQWLJR��FRQ�WXV�VLOHQFLRV��(Q�JHQHUDO��QR�VDEHPRV�FyPR�KDFHUOR�
QRV� VHQWLPRV� REVHUYDGDV� \� MX]JDGDV�� /DV�PXMHUHV� TXH� VDEHQ� HVWDU� VRODV�� TXH� GLDORJDQ
FRQVLJR� PLVPDV� \� VDWLVIDFHQ� VXV� QHFHVLGDGHV� HQ� PXFKRV� iPELWRV�� WLHQHQ� SDUHMDV� PiV
OLEUHV�SRUTXH�QR�OHV�DVXVWD�OD�VROHGDG�
+DFH�YDULRV�DxRV� WXYH�XQD�DOXPQD�TXH�DSUHQGtD�D�FUHDU�HVSDFLRV�FRQ�HOOD�PLVPD��8Q

GRPLQJR� IXH� D� GHVD\XQDU� D� XQ� UHVWDXUDQWH��'H� SURQWR�� XQ� SD\DVR� TXH� HVWDED� KDFLHQGR
JORERIH[LD�SDUD�ORV�QLxRV�VH�DFHUFy��OD�PLUy�\�GLMR�HQ�YR]�DOWD��³0LUHQ�D�HVWD�SREUH�PXMHU
DTXt�VROD��QR� WLHQH�TXLpQ� OD�DFRPSDxH�´�<D� WH� LPDJLQDUiV� OR� LQFyPRGR�TXH�IXH�SDUD�HOOD
SRUTXH�QR�HVWDED�DFRVWXPEUDGD�D�KDFHUOR��(VRV�VRQ�UHIOHMRV�GH�OD�HGXFDFLyQ�TXH�WHQHPRV
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UHVSHFWR�D�OD�PXMHU�VROD�
+DFH� SRFR� OHt� HO� DUWtFXOR�� ³0XMHUHV� IDPRVDV� \� ULFDV� SHUR� VRODV´�� (O� WH[WR� FRQFOXtD�

³SREUHV�� HVWiQ� VRODV�� QR� WLHQHQ� XQD� SDUHMD�´� £&RPR� VL� HVR� HVWXYLHUD� PDO�� 3HUR� HV� XQD
UHDOLGDG��HVWDV�LGHDV�VLJXHQ�SUHVHQWHV�HQ�HO�LQFRQVFLHQWH�FROHFWLYR�GH�PXMHUHV�\�KRPEUHV�
8QD� PXMHU� TXH� HOLJH� YLYLU� QR� HVWi� VROD� UHDOPHQWH�� (VWDU� VROD� HV� QR� WHQHU� UHODFLRQHV
QXWULWLYDV� \� DPRURVDV� HQ� WX� YLGD�� (VWDU� VROD� HV� QR� WHQHU� FRQ� TXLpQ� FRQWDU� FXDQGR
QHFHVLWDV�DOJR��0XFKDV�PXMHUHV�YLYHQ�HQ�SDUHMD�SRU�DxRV�\�HVWiQ�PiV�VRODV�TXH�QDGLH��R
YLYHQ� FRQ� XQD� SDUHMD� DJXDQWDQGR� XQD� UHODFLyQ� GHVWUXFWLYD� FRQ� WDO� GH� QR� HVWDU� VRODV�
FXDQGR�HQ�UHDOLGDG�OOHYDQ�PXFKR�WLHPSR�HQ�FRPSDxtD�SHUR�DLVODGDV��TXH�HV�OD�SHRU�GH�ODV
VROHGDGHV��9LYLU�VROD�QR�TXLHUH�GHFLU�TXH�HVWpV�VROD��VL�ORJUDV�FRQVWUXLU�DIHFWRV�HQ�WX�YLGD
TXH� VHDQ� XQ� YHUGDGHUR� DSR\R� \� XQD� UHDO� ULTXH]D�� 6ROWHPRV� OD� LGHD� GH� OD� VROHGDG� FRPR
XQD�PDOGLFLyQ�SRUTXH�QRV�OOHYD�GLUHFWR�DO�KDPEUH�
4XLHUR� FRPSDUWLUWH� XQ� FXHQWR��0H� SDUHFH� TXH� DSRUWD� XQD� YLVLyQ�PX\� FODUD� VREUH� OR

TXH� QRV� FXHVWD� WDQWR� WUDEDMR� D� ODV� PXMHUHV�� 0XFKDV� YHFHV� HVWR� VH� ORJUD� FXDQGR
GHVDUUROODPRV�OD�FDSDFLGDG�GH�HVWDU�SOHQDV�HQ�PRPHQWRV�GH�VROHGDG��(VWH�FXHQWR�VH�WLWXOD
³¢4Xp�HV�OR�TXH�PiV�TXLHUH�XQD�PXMHU"´��¢WH�OR�VDEHV"�0iV�R�PHQRV�YD�DVt�

Q� ODV� pSRFDV� GH� MXYHQWXG� GHO� UH\� $UWXUR�� HVWDQGR� FRQ� VX� HVFXGHUR
/DQFHORW�� WXYLHURQ� OD� RVDGtD� GH� WRPDU� IUXWRV� GHO� MDUGtQ� GHO� UHLQR

YHFLQR��(O�UH\�VH�GLR�FXHQWD�\�ORV�DWUDSy��0X\�PROHVWR�SRU�HO�URER�OH�GLMR
D�$UWXUR�TXH�pVD�HUD�XQD�RIHQVD�TXH�QR�SHUPLWLUtD�\�HVWDED�FRQGHQDGR�D
PXHUWH��$UWXUR��OOHQR�GH�PLHGR�\�DUUHSHQWLGR��OH�SLGLy�GLVFXOSDV�DO�UH\�\�OH
SUHJXQWy� VL� SRGtD� KDFHU� DOJR� SDUD� VDOYDU� VX� YLGD�� FXDOTXLHU� FRVD� \� pO� OR
KDUtD�� -XVWDPHQWH� HO� UH\� SDVDED� SRU� PRPHQWRV� GH� FRQIOLFWR� FRQ� VX
HVSRVD�� DVt� TXH�� YLHQGR� D� $UWXUR� OH� GLMR�� ³(VWi� ELHQ�� WH� GDUp� XQD
RSRUWXQLGDG�� 7H� YR\� D� GDU� XQ� DxR� SDUD� TXH�PH� WUDLJDV� HVWD� UHVSXHVWD�
¢4Xp� HV� OR� TXH� PiV� TXLHUH� XQD� PXMHU"´� $UWXUR� GLR� VX� SDODEUD� GH� TXH
UHJUHVDUtD�HQ�XQ�DxR�FRQ�OD�UHVSXHVWD��GH�OR�FRQWUDULR�DFHSWDUtD�OD�SHQD�GH
PXHUWH�
'XUDQWH�HVH�DxR�$UWXUR�UHFRUULy�DOGHDV�\�FRPDUFDV��SUHJXQWy�D�PXMHUHV

GH�GLVWLQWDV�HGDGHV�\�UDQJRV��SHUR�QR�REWXYR�XQD�UHVSXHVWD�FRQYLQFHQWH�
/H� GHFtDQ� GLQHUR�� MR\DV�� WUDEDMR�� KLMRV�� HVSRVR�� YLDMDU�� SRGHU�� WRGDV
UHVSRQGtDQ�FRVDV�GLIHUHQWHV�\�QDGD�HQ�FRQFUHWR��(O�DxR�HVWDED�D�SXQWR�GH
WHUPLQDU� FXDQGR� XQ� DPLJR� OH� GLMR�� ³9H� FRQ� OD� EUXMD� VDELD�� WH� GDUi� OD
UHVSXHVWD�TXH�EXVFDV��(OOD�YLYH�HQ�ODV�PRQWDxDV�\�VHJXUR�VDEUi�TXp�HV�OR
TXH�PiV�GHVHD�XQD�PXMHU�́
$UWXUR� FDPLQy� SRU� GtDV� KDVWD� OOHJDU� D� ODV� PRQWDxDV� GRQGH� HVWDED� HO

DFFHVR�D�XQD�FXHYD�RVFXUD�\�PLVWHULRVD��(QWUy�FRQ�VX�ILHO�DPLJR�/DQFHORW
\� MXQWRV� YLHURQ�D� OD�PXMHU�PiV�KRUULEOH� \� VXFLD�TXH� MDPiV�KDEtDQ�YLVWR�
XxDV�ODUJDV��GHVSHLQDGD�\�VXFLD��GLHQWHV�OOHQRV�GH�VDUUR�\��HYLGHQWHPHQWH�
VLQ� XQ� EDxR� GHVGH� KDFtD� DxRV�� $UWXUR� VH� SUHVHQWy� OOHQR� GH� UHVSHWR� \� OH

(
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GLMR� TXH� KDEtD� OOHJDGR� GHVGH� PX\� OHMRV� SDUD� TXH� UHVSRQGLHUD� XQD
SUHJXQWD�TXH�OH�VDOYDUtD�OD�YLGD��/D�PXMHU�OH�GLMR�TXH�\D�OR�VDEtD�\�WHQtD�OD
UHVSXHVWD��SHUR�KDEtD�XQD�FRQGLFLyQ��VL�OH�GDED�OD�UHVSXHVWD��pO�VH�FDVDUtD
FRQ� HOOD�� /DQFHORW�� TXH� HUD� KRQRUDEOH� \� MXVWR�� VDEtD� TXH� HVD� SURPHVD
DIHFWDUtD�HO�UHLQR�SRU�OR�TXH�GLMR�D�OD�EUXMD�TXH�$UWXUR�QR�OR�KDUtD��SHUR�VL
HOOD�DFHSWDED�pO� VH�FDVDUtD�FRQ�HOOD��/D�EUXMD��DO�YHU�D�/DQFHORW�PiV�DOWR�
MRYHQ�\�JXDSR��DFHSWy�GH�LQPHGLDWR�\�GLR�OD�UHVSXHVWD�D�$UWXUR��eO�OH�OOHYy
HVD�UHVSXHVWD�DO�UH\��TXHGy�VDWLVIHFKR�\�VDOYy�VX�YLGD�
/DQFHORW�GHEtD�FXPSOLU�VX�SURPHVD�\�FDVDUVH�FRQ�OD�EUXMD��3RU�ILQ�OOHJy�HO
GtD�GH� OD�ERGD�� /D�EUXMD�HVWDED� WHUULEOHPHQWH� VXFLD� \�GHVSHLQDGD��7RGRV
PLUDEDQ�D�/DQFHORW�� UHVSHWXRVR�� tQWHJUR�� FXPSOLHQGR�VX�SDODEUD�\�GDQGR
VX�OXJDU�GH�HVSRVD�D�OD�KRUULEOH�EUXMD��(OOD�FRPtD�FRQ�ODV�PDQRV��HUXFWDED�
HUD� KRUULEOH�� /D� QRFKH� GH� ERGDV� OOHJy� \� FXDQGR� /DQFHORW� HPSH]DED� D
VHQWLU�JDQDV�GH�VDOLU�FRUULHQGR��GH�SURQWR��OD�GRQFHOOD�PiV�KHUPRVD��VXWLO�\
OXPLQRVD�DSDUHFLy�HQ�OD�DOFRED��(UD�OD�EUXMD�TXLHQ��YtFWLPD�GH�XQ�KHFKL]R�
SRU�PRPHQWRV� WHQtD�TXH�VHU� OD�EUXMD�\�SRU�RWURV� OD�GRQFHOOD��/DQFHORW� OD
PLUy�\�VLQWLy�XQD�SURIXQGD�WHUQXUD��(OOD�OH�GLMR�TXH�pO�SRGtD�HOHJLU�VL�TXHUtD
D� OD� GRQFHOOD� GH� GtD� R� GH� QRFKH� \� D� OD� EUXMD� GH� GtD� R� GH� QRFKH�� TXH
HOLJLHUD� SRU� HOOD�� 3HUR� /DQFHORW�� TXH� HUD� WRGR� XQ� FDEDOOHUR�� OH� GLMR�
³'HFtGHOR�W~�́ �(Q�HVH�PRPHQWR�HO�KHFKL]R�VH�URPSLy�FRQ�OD�UHVSXHVWD�GH
¢TXp� HV� OR� TXH� PiV� TXLHUH� XQD� PXMHU"� <� OD� UHVSXHVWD� HV�� ³GHFLGLU� HO
GHVWLQR�GH�VX�SURSLD�YLGD�́

�
0H� HQFDQWD� HVWH� FXHQWR� SRUTXH� SRU� DxRV� ODV� PXMHUHV� KHPRV� VLGR� HQVHxDGDV� SDUD
FRPSODFHU�� JLUDU� HQ� WRUQR� D� RWURV�� VHU� OR� TXH� HVSHUDQ� GH� QRVRWUDV�� VHU� EXHQD� PDGUH�
HVSRVD�� KLMD�� DPLJD�� SURIHVLRQLVWD�� <� QR� HV� TXH� HVR� HVWp� PDO�� OR� TXH� HVWi� PDO� HV� QR
SUHJXQWDUWH�QXQFD�VL�HQ�YHUGDG�OR�TXLHUHV��VL�WH�KDFH�IHOL]�R�VyOR�OR�HOLJHV�SDUD�FXPSOLU�OR
TXH�ORV�RWURV�HVSHUDQ�GH�WL�\�VHU�TXHULGD�

/D�PDVFXOLQL]DFLyQ�IHPHQLQD
/D� JHQHUDFLyQ� GH� QXHVWUDV� PDGUHV� IXH� HGXFDGD� SDUD� WHQHU� KDPEUH� GH� KRPEUH�� VHU
FXLGDGDV��GHSHQGLHQWHV��VHQWLUVH�GHVSURWHJLGDV�VLQ�XQD�SDUHMD��&DUJDEDQ�XQ�SHVR�HQRUPH
VL�QR�VH�FDVDEDQ��SRUTXH�QR�VHUtDQ�PDPiV�QL�WHQGUtDQ�KLMRV��9LYLHURQ�HQ�XQD�FXOWXUD�TXH
HVSHUDED� IXHUDQ�PXMHUHV� VDFULILFDGDV�� YtFWLPDV�� JHQHURVDV� \� REHGLHQWHV� D� ORV�PDQGDWRV
GHO�KRPEUH�
¢&XiQWDV� GH� HVWDV� PXMHUHV� IXHURQ� IHOLFHV"� ¢&XiQWDV� TXHUtDQ� FDVDUVH"� ¢&XiQWDV

GHFLGLHURQ� WHQHU� KLMRV� FRQVFLHQWHPHQWH"� 2� VLPSOHPHQWH� HUD� OR� TXH� OHV� WRFDED�� 6L� D~Q
DKRUD� HVWR� SHVD�� HQ� QXHVWUDV� PDGUHV� SHVDED� PXFKR� PiV�� 6L� QRVRWUDV� FRQ� WDQWDV
KHUUDPLHQWDV�VHJXLPRV� UHSOLFDQGR�PRGHORV�SDVLYRV��GH�VHJXUR�SDUD�QXHVWUDV�PDGUHV� IXH
PXFKR� PiV� GLItFLO� \� VXV� PDQGDWRV� GH� VHU� EXHQDV�� VDFULILFDGDV�� GHSHQGLHQWHV� GH� VXV
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HVSRVRV�R�GH�XQ�KRPEUH�TXH�ODV�FXLGDUD��IXH�PiV�IXHUWH�
&UHFLPRV�FRQ�XQD�LGHD�GH�OR�IHPHQLQR�PX\�QHJDWLYD�JUDFLDV�D�HVWH�PRGHOR�GH�PDGUHV

VDFULILFDGDV�\�YtFWLPDV��7X�PDGUH�MXHJD�XQ�SDSHO�LPSRUWDQWH�HQ�OD�FRQFLHQFLD�GH�WL�PLVPD
SRUTXH� HOOD� LQGLFD� TXp� HV� VHU� PXMHU�� FyPR� HV� VHU� PXMHU�� HQ� SRFDV� SDODEUDV�� HV� WX
UHIHUHQFLD�GH�OR�IHPHQLQR��1RV�LGHQWLILFDPRV�FRQ�HOOD�SRUTXH�VRPRV�GHO�PLVPR�VH[R��HOOD
HV� QRVRWUDV�� 1RV� GDUHPRV� FXHQWD� GH� TXH� WHQHU� XQD� UHODFLyQ� VDQD� FRQ� QXHVWUD� PDGUH�
DFHSWDUOD��SHUGRQDUOD�H�LQWHJUDUOD��QRV�SHUPLWLUi�QR�HVWDU�SHOHDGDV�FRQ�QRVRWUDV�PLVPDV�\
FRQ�OD�QDWXUDOH]D�IHPHQLQD�GH�OD�FXDO�VRPRV�SDUWH��6X�PDQHUD�GH�YLYLU��VX�UHODFLyQ�FRQ�WX
SDGUH�� VX� DFWLWXG� GH� VDFULILFLR�� VX� IDOWD� GH� OtPLWHV� \� DPRU� SURSLR�� SXGR� KDEHUWH� KHFKR
VHQWLU�HQRMDGD�FRQ�HOOD�R�VLPSOHPHQWH�FUHDU�XQD�DYHUVLyQ�D�OD�SRVLELOLGDG�GH�VHU�FRPR�WX
PDPi��\�HQWRQFHV�EXVFDVWH�RWUD�UHIHUHQFLD�SDUD�WHQHU�XQ�PRGHOR�GH�FyPR�VHU��7DO�YH]�WX
SDGUH�SXGR�KDEHU� VLGR�PHMRU� UHIHUHQFLD�SDUD� WL�� LQGHSHQGLHQWH��SURYHHGRU��TXH� VDOH� D� OD
FDOOH��WUDEDMD��WLHQH�VX�SURSLR�GLQHUR��OH�VLUYHQ�OD�VRSD�\�QR�WLHQH�TXH�HGXFDU�D�ORV�KLMRV�
+DFHUVH� FDUJR� GH� ODV� ODERUHV� GHO� KRJDU�� OLGLDU� FRQ� ORV� FRQIOLFWRV� GH� OD� FDVD�� JLUDU� HQ

WRUQR� D� ORV� GHPiV�� SXGR� QR� VHU� GH� JUDQ� LQVSLUDFLyQ� FRPR�PRGHOR� D� VHJXLU��8QD�PDGUH
TXH�VLHPSUH�SLHQVD�HQ�WRGRV�\�FXEUH�ODV�QHFHVLGDGHV�GH�WRGRV��H[FHSWR�ODV�GH�HOOD�PLVPD�
$QWH�HVWD�GLV\XQWLYD�PXFKDV�PXMHUHV�HOLJHQ�GH�IRUPD�LQFRQVFLHQWH�VHU�FRPR�VX�SDSi�

+D\� SDGUHV� TXH� OH� GLFHQ� D� VX� KLMD�� ³&XDQGR� VHDV� JUDQGH�� VLHPSUH� GHEHV� WUDEDMDU� \� VHU
LQGHSHQGLHQWH´�� R� GH� SODQR�� ³1R� VHDV� FRPR� WX�PDPi�´� 2� LQFOXVR� VX� SURSLD�PDGUH� OHV
GHFtD��³&XDQGR�FUH]FDV�QXQFD�SHUPLWDV�OR�TXH�\R�SHUPLWt´��R�³7LHQHV�TXH�HVWXGLDU��QXQFD
GHSHQGHU�GH�XQ�KRPEUH��VHU�IXHUWH´��³&XDQGR�FUH]FDV�QR�VHDV�FRPR�\R�´
(VWR�QRV�KL]R�FUHFHU�GHVFRQHFWDGDV�GHO�YHUGDGHUR�YDORU�GH� OR�IHPHQLQR�\�FRQ�IXHUWHV

WHQGHQFLDV� D� OR� PDVFXOLQR�� +R\� ODV� PXMHUHV� VRPRV� PX\� PDVFXOLQDV� \� WHQHPRV� LGHDV
IDOVDV� DFHUFD� GH� VHU� PXMHUHV�� 'HVGH� XQ� GHVFRQRFLPLHQWR� GH� OR� IHPHQLQR� SRGHURVR�
DSUHQGLPRV� TXH� OR� IHPHQLQR� HV� GHELOLGDG�� VDFULILFLR� R� VXSHUILFLDOLGDG�� \� QR� WRGR� OR
DEXQGDQWH� \� VDQDGRU� TXH� HV� OR� IHPHQLQR� HQ� OD� YLGD� HQ� WRGDV� VXV�PDQLIHVWDFLRQHV��(VWD
GHVFRQH[LyQ� GH� QRVRWUDV� PLVPDV� GHVGH� QXHVWUD� FXDOLGDG� IHPHQLQD� QRV� GHELOLWD� SRUTXH
LQWHQWDU�SDUHFHUQRV�D� ORV�KRPEUHV�YD�HQ�GHWULPHQWR�GH�QXHVWUD�QDWXUDOH]D��SRUTXH�DO�VHU
PXMHUHV�SUHGRPLQD�QXHVWUD�HQHUJtD�IHPHQLQD�
0H� SUHJXQWR� VL� HVWD� IDOWD� GH� H[SUHVLyQ� GH� HQHUJtD� IHPHQLQD� WHQGUi� UHODFLyQ� FRQ� ORV

DOWRV�SRUFHQWDMHV�GH�FiQFHU�GH�PDPD�\�FHUYLFRXWHULQR��6p�TXH�VXHQD�IXHUWH��SHUR�KDEUtD
TXH� FXHVWLRQDUQRV� TXp� SDVD��$PERV� VRQ� yUJDQRV� VH[XDOHV� IHPHQLQRV�� ORV� VHQRV� VRQ� XQ
VtPEROR� SRU� H[FHOHQFLD� GH� OD�PDWHUQLGDG� \� GH� OD� FDSDFLGDG� QXWULFLD� GH� OR� IHPHQLQR�� HO
~WHUR�HV�HO� UHFHSWiFXOR�� WLHQH� OD�FDSDFLGDG�JHVWDGRUD��GH�FUHDFLyQ�\�H[SUHVLyQ� IHPHQLQD�
(VRV� yUJDQRV� VH� QXWUHQ� GH� HQHUJtD� HQ� HVH� VHQWLGR�� &XDQGR� DOLPHQWDPRV�� JHVWDPRV�
FUHDPRV�HQ�WRGRV�ORV�iPELWRV�GH�OD�YLGD��WDQWR�ItVLFR�FRPR�HQHUJpWLFR��\�SUR\HFWDPRV�OD
FDSDFLGDG�IHPHQLQD�GH�QXWULU�\�JHVWDU�HQ�WRGRV�ORV�SODQRV�GH�QXHVWUD�YLGD�
¢4Xp� SDVD� FRQ� OD� FDSDFLGDG� GH� QXWULU� \� GH� JHVWDU�� HV� GHFLU�� OD� H[SUHVLyQ� GH� OD

IHPLQLGDG"� 1R� VyOR� QXWULU� \� JHVWDU� ItVLFDPHQWH�� VLQR� WDPELpQ� HQ� ORV� SODQRV� HPRFLRQDO�
PHQWDO� \� HVSLULWXDO��(Q�PXFKRV� FDVRV�GH� FiQFHU� VH�REVHUYD� FLHUWDV� DFWLWXGHV� HQ� FRP~Q�
/DV� PXMHUHV� TXH� OR� YLYHQ� WHQtDQ� DOJ~Q� WLSR� GH� EORTXHR� FRQ� OD� HQHUJtD� IHPHQLQD�� SRU
HQRMR� FRQ� OD�PDGUH��PXFKD� H[SUHVLyQ�PDVFXOLQD� HQ� VXV� DFWLYLGDGHV�� SRFR� ³QXWULGRUDV´
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FRQVLJR�PLVPDV�\� FRQ� ORV�GHPiV�� SUREOHPDV� FRQ� VX� VH[XDOLGDG�R�SDUD� DFHSWDU� VX� VH[R�
/DV� FLUFXQVWDQFLDV� VRQ� PX\� GLYHUVDV�� SHUR� OD� PLVPD� LGHD�� OD� H[SUHVLyQ� GH� OD� HQHUJtD
IHPHQLQD��GH�DOJXQD�IRUPD�VH�EORTXHD�
6L� KDV� SDGHFLGR� R� SDGHFHV� HVWD� HQIHUPHGDG�� QR� HVWi� GH� PiV� SUHJXQWDUWH� TXp� WDQWR

YLYHV� WX� IHPLQLGDG�� FyPR� KD� VLGR� WX� H[SHULHQFLD� GH� VHU�PXMHU�� ¢4XLVLHUDV� VHU� FRPR� WX
PDPi� R� OD� VROD� LGHD� WH� GD� HVFDORIUtRV"� ¢4Xp� WDQWR� WH� QXWUHV� D� WL� PLVPD"� ¢(UHV� PiV
UDFLRQDO�� LQGLYLGXDOLVWD��FRPSHWLWLYD�TXH�QXWULFLD�\�DPRURVD�FRQWLJR�\�FRQ�ORV�RWURV"�¢7H
JXVWD� VHU� PXMHU"� 7H� LQYLWR� D� KDFHUWH� HVWDV� SUHJXQWDV�� /DV� UHVSXHVWDV� SXHGHQ� GDUWH
LQIRUPDFLyQ�VREUH�TXp�WDQ�FRQHFWDGD�HVWiV�FRQ�WX�IHPLQLGDG�\�JXLDUWH�HQ�XQD�UHIOH[LyQ�GH
TXp�HV�SDUD�WL�VHU�PXMHU�\�FyPR�KDV�LGR�FRQVWUX\HQGR�OD�LGHD�GH�OR�IHPHQLQR��GH�OR�FXDO
HUHV�SDUWH�SRU�WX�SURSLD�QDWXUDOH]D�
(Q�HVWD�E~VTXHGD�GH�DXWRVXILFLHQFLD�� ODV�PXMHUHV�QRV�KHPRV� LGR�DO�RWUR� H[WUHPR�� VHU

FRPSHWLWLYDV�� UDFLRQDOHV�� QR� TXHUHU� VHU� PDPiV� R� GHMDU� D� ORV� KLMRV� HQFDUJDGRV� WRGR� HO
WLHPSR��KDFHU�PLO�FRVDV�\�QR�SHUPLWLUOH�DO�KRPEUH�TXH�QRV�FXLGH�\�QRV�SURWHMD��R�VHD��QRV
KHPRV�PDVFXOLQL]DGR��5HFXHUGD�TXH
�

PDFKR���PDFKR� �QR�PDUFKD
�
3DUD� YLYLU� XQD� UHODFLyQ� GH� SDUHMD�� VHU�PDVFXOLQDV� QR�PDUFKD��7HUPLQDPRV� HQFRQWUDQGR
KRPEUHV� FRQ� HQHUJtDV�PX\� SDVLYDV� TXH� D� OD� ODUJD� QRV� FDQVDQ� \� QRV� KDFHQ� VHQWLU� SRFR
SURWHJLGDV�
3DVDPRV�GH�XQ�PRGHOR�SDVLYR�\� VXPLVR� D�XQ�PRGHOR� DFWLYR�\� DXWRVXILFLHQWH��/D� OH\

GHO�SpQGXOR��LU�GH�XQ�H[WUHPR�D�RWUR��WDPSRFR�HV�OD�VROXFLyQ��(VWiV�HQ�OD�GHIHQVD�\�QR�HQ
OD� FRQFLHQFLD�� /DV�PXMHUHV� GHEHPRV� HQFRQWUDU� XQ� HTXLOLEULR�� QR� VHU� OD�PDPi� VRSLWD� GH
ILGHR�SHUR�WDPSRFR�OD�PXMHU�GH�KLHUUR��TXH�QR�HV�YXOQHUDEOH�QL�VH�SHUPLWH�VHU�FXLGDGD�
/HH�HO�VLJXLHQWH�WH[WR�TXH�FLUFXOD�SRU�OD�ZHE�

&DUWD�GH�XQD�PXMHU�PRGHUQD

6RQ�ODV������D�P��(O�GHVSHUWDGRU�QR�SDUD�GH�VRQDU��SHUR�QR�WHQJR�IXHU]DV
QL�SDUD�WLUDUOR�FRQWUD� OD�SDUHG��(VWR\�DFDEDGD��1R�TXLVLHUD�WHQHU�TXH� LU�DO
WUDEDMR�� 4XLHUR� TXHGDUPH� HQ� FDVD�� FRFLQDQGR�� HVFXFKDQGR� P~VLFD�
FDQWDQGR�� 6L� WXYLHUD� XQ� SHUUR�� OR� SDVHDUtD� SRU� ORV� DOUHGHGRUHV�� 7RGR�
PHQRV�VDOLU�GH�OD�FDPD��PHWHU�SULPHUD�\�SRQHU�HO�FHUHEUR�D�IXQFLRQDU�
0H� JXVWDUtD� VDEHU� TXLpQ� IXH� OD� EUXMD�� OD�PDWUL]� GH� ODV� IHPLQLVWDV�� TXH

WXYR�OD�LQIHOL]�LGHD�GH�UHLYLQGLFDU�ORV�GHUHFKRV�GH�OD�PXMHU��\�SRU�TXp�KL]R
HVR�FRQ�QRVRWUDV��TXH�QDFLPRV�GHVSXpV�GH�HOOD�
7RGR� HVWDED� WDQ� ELHQ� HQ� HO� WLHPSR� GH� QXHVWUDV� DEXHODV�� HOODV� VH

SDVDEDQ� HO� GtD� ERUGDQGR�� LQWHUFDPELDQGR� UHFHWDV� FRQ� VXV� DPLJDV�
HQVHxiQGRVH� VHFUHWRV� GH� FRFLQD�� WUXFRV�� UHPHGLRV� FDVHURV�� OH\HQGR
EXHQRV� OLEURV� GH� ODV� ELEOLRWHFDV� GH� VXV� PDULGRV�� GHFRUDQGR� OD� FDVD�
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SRGDQGR�iUEROHV��SODQWDQGR�IORUHV��UHFRJLHQGR�OHJXPEUHV�GH�ODV�KXHUWDV�\
HGXFDQGR�D� VXV�KLMRV�� /D�YLGD�HUD�XQ�JUDQ�FXUVR�GH�DUWHVDQRV��PHGLFLQD
DOWHUQDWLYD�\�FRFLQD�
+DVWD� TXH� YLQR� XQD� IXODQLWD� FXDOTXLHUD�� D� OD� TXH� QR� OH� JXVWDED� HO

FRUSLxR� \� FRQWDPLQy� D� RWUDV� YDULDV� UHEHOGHV� LQFRQVHFXHQWHV� FRQ� LGHDV
UDUDV� VREUH� ³YDPRV� D� FRQTXLVWDU� QXHVWUR� HVSDFLR�́ � £4Xp� HVSDFLR� QL� TXp
GLDEORV�
7HQtDPRV�HO� GRPLQLR� FRPSOHWR� VREUH� ORV�KRPEUHV�� HOORV�GHSHQGtDQ�GH

QRVRWUDV�SDUD�FRPHU��YHVWLUVH�\�VHU�YDOLRVRV�DQWH�VXV�DPLJRV�
¢4Xp� UD\RV� GH� GHUHFKRV� TXLVR� EULQGDUQRV"� $KRUD� HOORV� HVWiQ

FRQIXQGLGRV��QR�VDEHQ�TXp�SDSHO�GHVHPSHxDQ�HQ� OD�VRFLHGDG��KX\HQ�GH
QRVRWUDV� FRPR� HO� GLDEOR� GH� OD� FUX]�� (VH� FKLVWH�� HVD� JUDFLD�� DFDEy
OOHQiQGRQRV�GH�GHEHUHV��<��OR�SHRU�GH�WRGR��DFDEy�ODQ]iQGRQRV�GHQWUR�GHO
FDODER]R�GH�OD�VROWHUtD�DJXGD�
1R� DJXDQWR�PiV� VHU� REOLJDGD� DO� ULWXDO� GLDULR� GH� HVWDU� IODFD� FRPR� XQD

HVFRED��SHUR�FRQ�WHWDV�\�FXOR�GXULWRV��SDUD�OR�FXDO�WHQJR�TXH�PDWDUPH�HQ
HO� JLPQDVLR�� DGHPiV� GH� PRULU� GH� KDPEUH�� SRQHUPH� KLGUDWDQWHV
DQWLDUUXJDV�� SDGHFHU� FRPSOHMR� GH� UDGLDGRU� YLHMR� WRPDQGR� DJXD� D� WRGDV
KRUDV� \� GHPiV� SDUD� QR� VHU� YHQFLGD� SRU� OD� YHMH]�� PDTXLOODUPH
LPSHFDEOHPHQWH� FDGD� PDxDQD� GHVGH� OD� IUHQWH� DO� HVFRWH�� WHQHU� HO� SHOR
LPSHFDEOH�\�QR�DWUDVDUPH�FRQ�ODV�PHFKDV��TXH�ODV�FDQDV�VRQ�SHRU�TXH�OD
OHSUD��HOHJLU�ELHQ�OD�URSD��ORV�]DSDWRV�\�ORV�DFFHVRULRV��QR�VHD�TXH�QR�HVWp
SUHVHQWDEOH� SDUD� HVD� UHXQLyQ� GH� WUDEDMR�� 6yOR� PH� IDOWD� GHFLGLU� TXp
SHUIXPH� FRPELQD� FRQ� PL� KXPRU�� DQWHV� GH� VDOLU� FRUULHQGR� SDUD� TXHGDU
HPERWHOODGD�HQ�HO� WUiQVLWR�\� UHVROYHU� OD�PLWDG�GH� ODV�FRVDV�SRU�HO�FHOXODU�
&RUUHU� HO� ULHVJR� GH� VHU� DVDOWDGD�� GH�PRULU� HPEHVWLGD�� LQVWDODUPH� WRGR� HO
GtD� IUHQWH� D� OD� FRPSXWDGRUD� WUDEDMDQGR� FRPR� XQD� HVFODYD� �PRGHUQD�
FODUR���FRQ�XQ�WHOpIRQR�HQ�HO�RtGR�\�UHVROYLHQGR�SUREOHPDV�XQR�GHWUiV�GH
RWUR�� SDUD� VDOLU� FRQ� ORV� RMRV� URMRV� �SRU� HO� PRQLWRU�� FODUR�� SDUD� OORUDU� GH
DPRU�QR�KD\�WLHPSR��
(VWDPRV� SDJDQGR� HO� SUHFLR� GH� HVWDU� VLHPSUH� HQ� IRUPD�� VLQ� HVWUtDV�

GHSLODGDV��VRQULHQWHV��SHUIXPDGDV��XxDV�SHUIHFWDV��VLQ�KDEODU�GHO�FXUUtFXOR
LPSHFDEOH��OOHQR�GH�GLSORPDV��GRFWRUDGRV�\�HVSHFLDOLGDGHV�
1RV�YROYLPRV�³VXSHUPXMHUHV �́�SHUR�VHJXLPRV�JDQDQGR�PHQRV�TXH�HOORV�
¢1R�HUD�PHMRU��PXFKR�PHMRU��VHJXLU�WHMLHQGR�HQ�OD�VLOOD�PHFHGRUD"
£££%DVWD���
4XLHUR�TXH�DOJXLHQ�PH�DEUD�OD�SXHUWD��TXH�FRUUD�OD�VLOOD�FXDQGR�PH�YR\

D� VHQWDU�� TXH� PH� PDQGH� IORUHV�� HVFULED� FDUWLWDV� FRQ� SRHVtDV�� PH� Gp
VHUHQDWDV� HQ� OD� YHQWDQD�� 6L� QRVRWUDV� \D� VDEtDPRV� TXH� WHQtDPRV� XQ
FHUHEUR� \� OR� SRGtDPRV� XVDU�� ¢SDUD� TXHHHHp� KDEtD� TXH� GHPRVWUiUVHOR� D
HOORV"
$\��'LRV�PtR��VRQ�ODV������D�P��\�WHQJR�TXH�OHYDQWDUPH«�£4Xp�IUtD�HVWi

��



HVWD� VROLWDULD� \� JUDQGtVLPD� FDPD�� $DDKKK«� 4XLHUR� RWUD� YH]� TXH� PL
PDULGLWR�OOHJXH�GHO�WUDEDMR��TXH�VH�VLHQWH�HQ�HO�VLOOyQ�\�PH�GLJD��³0L�DPRU�
¢QR�PH�WUDHUtDV�XQ�ZKLVN\��SRU�IDYRU" �́�R�³¢4Xp�KD\�GH�FHQDU"´�'HVFXEUt
TXH� HV�PXFKR�PHMRU� VHUYLUOH� XQD� FHQD� FDVHUD� TXH� DWUDJDQWDUPH� FRQ� XQ
ViQGZLFK�\�XQD�FRFD�FROD�PLHQWUDV�WHUPLQR�HO�WUDEDMR�TXH�PH�WUDMH�D�FDVD�
¢3LHQVDV�TXH�HVWR\� LURQL]DQGR"�1R��PLV�TXHULGDV� FROHJDV�� LQWHOLJHQWHV�

UHDOL]DGDV�� OLEHUDGDV«� \� DEDQGRQDGDV�� (VWR\� KDEODQGR� PX\� VHULDPHQWH�
5HQXQFLR�D�PL�SXHVWR�GH�PXMHU�PRGHUQD�
¢¢$OJXLHQ�PiV�VH�VXPD""

1R�Vp�TXLpQ� OD�HVFULELy��SHUR�VHJXUR� WH� LGHQWLILFDV�FRQ�DOJXQDV�GH�HVDV�SDODEUDV��6RQ� ODV
FRQVHFXHQFLDV� GH� KDFHUQRV� WDQ� PDVFXOLQDV� \� FRPSHWLWLYDV�� (V� PX\� GLYHUWLGD� OD� FDUWD
SRUTXH� LOXVWUD� OR� TXH� KR\� YLYLPRV� ODV� PXMHUHV� HQ� E~VTXHGD� GH� OD� LQGHSHQGHQFLD� \� OD
DXWRVXILFLHQFLD�� SHUR� QR� HVWR\� GH� DFXHUGR� HQ� UHJUHVDU� D� OR� TXH� pUDPRV� DQWHV�� 1R� HV
YHUGDG�TXH�QXHVWUDV�DEXHODV�IXHUDQ�WDQ�IHOLFHV�HQ�VX�FDVLWD�KDFLHQGR�GH�FRPHU�\�WHQLHQGR
WRGD� OD� FDVD� SDUD� HOODV�� 'HEHPRV� DSUHQGHU� XQD� PDQHUD� LQWHUPHGLD� GH� VHU�� XQ� QXHYR
PRGHOR�GH�OR�IHPHQLQR�GRQGH�QRV�SHUPLWDPRV�VHU�FXLGDGDV�SHUR�VLQ�SHUGHUQRV�HQ�HO�RWUR�
TXH� VHSDPRV� OXFKDU� SRU� QXHVWURV� VXHxRV� SHUR� QR� GH� PDQHUD� DJUHVLYD� \� FRPSHWLWLYD�
PLGLpQGRQRV�VLHPSUH�FRQ�HO�KRPEUH��SRUTXH�HVD�EDWDOOD�HVWi�SHUGLGD��VLPSOHPHQWH�VRPRV
GLVWLQWDV�� HO� DJXD� \� HO� DFHLWH� QR� SXHGHQ� FRPSHWLU�� 6L� KRPEUHV� \� PXMHUHV� FRPSHWLPRV�
DPERV�SHUGHUHPRV�SRUTXH�QDGLH�HV�PHMRU�TXH�HO�RWUR��VRPRV�FRPSOHPHQWDULRV�
1R� KDFH� IDOWD� VHU� PDVFXOLQDV� SDUD� VHU� H[LWRVDV� \� IHOLFHV�� SRGHPRV� HOHJLU� OR� TXH

TXHUHPRV�SHUR�H[SUHVDQGR�QXHVWUD�QDWXUDOH]D�IHPHQLQD��TXH�VLHPSUH�QRV�FRQGXFLUi�D�OD
XQLyQ��OD�HVSLULWXDOLGDG��OD�DUPRQtD��OD�EHOOH]D��DO�DPRU��D�HGXFDU�\�D�VHQWLU�OD�YLGD��eVD�HV
OD� ULTXH]D�� 1R� VyOR� VRQ� FXDOLGDGHV� SURSLDV� GH� OD� FDVD� \� ORV� KLMRV�� VH� SXHGHQ� SRQHU� DO
VHUYLFLR� GH� FXDOTXLHU� DFWLYLGDG� TXH� GHVHPSHxHV�� SRU� HMHPSOR�� VL� HUHV� GLUHFWRUD� GH� XQD
HPSUHVD�� GHVWDFD� WXV� FXDOLGDGHV� IHPHQLQDV� GH� HPSDWtD�� DUPRQL]D�� SURSLFLD� OD� XQLyQ�� \
FRPSOHPpQWDODV� FRQ� WXV� FXDOLGDGHV� PDVFXOLQDV� GH� UDFLRQDOLGDG�� HVWUDWHJLD�� VHQWLGR
LQGLYLGXDO�� FRPSHWHQFLD�� HWFpWHUD�� pVWDV� WDPELpQ� VRQ� SDUWH� GH� WXV� KHUUDPLHQWDV�� 7RGRV
WHQHPRV�HQHUJtD�PDVFXOLQD�\�IHPHQLQD�TXH�QRV�HTXLOLEUD��SHUR�VL�HUHV�PXMHU��WX�IXHU]D�\
WX�GRQ�HVWiQ�HQ�OD�H[SUHVLyQ�GH�OD�HQHUJtD�IHPHQLQD�DSR\DGD�SRU�WX�SDUWH�PDVFXOLQD�
2EVHUYD� HO� VtPEROR� GHO� \LQJ� \� HO� \DQJ� TXH� WRGRV� FRQRFHPRV� \� H[SUHVD� OD� XQLyQ� GH

DPEDV�HQHUJtDV�FRPSOHPHQWDULDV�\�XQLGDV�JHQHUDQGR�OD�WRWDOLGDG�
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(VWH� VtPEROR� HV� PX\� SURIXQGR� SRUTXH� PXHVWUD� TXH� OD� HQHUJtD� IHPHQLQD� \� OD� HQHUJtD
PDVFXOLQD�FUHDQ�OD�WRWDOLGDG��6L�REVHUYDV��KD\�XQD�SDUWH�QHJUD�TXH�WLHQH�XQ�SXQWR�EODQFR
\�RWUD�EODQFD�FRQ�SXQWR�QHJUR��¢&XiO�FUHHV�TXH�HV�OD�IHPHQLQD"�¢/D�EODQFD�R�OD�QHJUD��\
SRU�TXp"�7H�OR�SUHJXQWR�SRUTXH�JHQHUDOPHQWH�HO�QHJUR�WLHQH�XQD�FRQQRWDFLyQ�QHJDWLYD��\
QR�HV�DVt��(O�QHJUR�HV�OD�H[SUHVLyQ�\LQJ�� OR�IHPHQLQR��HV�HO�FRORU�GH�OD�IHFXQGLGDG��GH�OD
QRFKH��7RGR�OR�TXH�FUHFH�OR�KDFH�HQ�OR�RVFXUR��/D�VHPLOOD�PXHUH�EDMR�OD�WLHUUD�\�QDFH��HV
JHVWDGD�HQ�OD�RVFXULGDG��DVt�FRPR�HQ�HO�YLHQWUH�PDWHUQR�HV�JHVWDGR�XQ�KLMR�
(O� QHJUR� HV� HO� FRORU� GH� OD� QRFKH� GRQGH� QRV� DFHUFDPRV� D� OR� tQWLPR�� D� XQ� VXHxR

UHSDUDGRU��DO�KRJDU��HV�HO�FRORU�GH�OD�QRFKH��TXH�HV�IHPHQLQD��/RV�DQWLJXRV�HPSDUHQWDURQ
OD� OXQD� FRQ� OD�PXMHU� SRU� VX� UHODFLyQ� FRQ� HO� FLFOR�PHQVWUXDO�� SRU� ODV� FXDWUR� HWDSDV� GH� OD
OXQD� UHVSHFWR� D� ODV� FXDWUR� LQLFLDFLRQHV� IHPHQLQDV�� TXH� VRQ�� OD�PHQVWUXDFLyQ�� HQ� UHODFLyQ
FRQ� OD� OXQD� FUHFLHQWH�� OD� PDWHUQLGDG�� HQ� UHODFLyQ� FRQ� OD� OXQD� OOHQD�� OD� PHQRSDXVLD�� HQ
UHODFLyQ�FRQ�OD�OXQD�QXHYD��\�XQ�FLFOR�LQWHUQR�GRQGH�QDFH�OD�VDEtD�R�OD�EUXMD��HQ�UHODFLyQ
FRQ� OD� PLVWHULRVD� OXQD� QXHYD�� /D� UHODFLyQ� GH� OD� PXMHU� \� OD� OXQD� HV� XQ� WHPD
LQWHUHVDQWtVLPR�� 6L� REVHUYDPRV� WRGDV� ODV� FXDOLGDGHV� IHPHQLQDV� HQ� OD� QDWXUDOH]D�� HQ� OD
WLHUUD�� HQ� HO�PLODJURVR� SURFHVR� GH� OD�PDWHUQLGDG�� OR� ~QLFR� TXH� SRGUtDPRV� VHQWLU� SRU� OR
IHPHQLQR�HV�RUJXOOR��DQWH� WRGD� OD� VDELGXUtD�TXH�KD\�HQ�QXHVWUR�FXHUSR�\�HO�GRQ�GH�YLGD
TXH�QRV�IXH�FRQFHGLGR��6HU�PXMHU�HV�XQ�KRQRU��'HMHPRV�GH�FRPSUDU�PRGHORV�GRORURVRV
\�FDUHQWHV�GH�OR�TXH�LPSOLFD�VHU�PXMHU�
(Q�HO�\LQJ��HO�SXQWR�EODQFR�\DQJ�QRV�KDEOD�GH�OD�SDUWH�PDVFXOLQD�HQ�OD�PXMHU��&RPR�VH

YH�� VX� H[SUHVLyQ� HV� PXFKR� PHQRU�� $Vt�� OD� PXMHU� \� HO� KRPEUH� VH� H[SUHVDQ� GHVGH� VXV
FXDOLGDGHV�ORJUDQGR�HO�HTXLOLEULR�D�SDUWLU�GHO�RWUR�SROR��&XDQGR�HO�KRPEUH�XWLOL]D�VX�SDUWH
IHPHQLQD�� ORJUD� VHU�PiV�FiOLGR��HPRFLRQDO�\�HPSiWLFR��FXDOLGDGHV�TXH� OR�HTXLOLEUDQ�\� OH
SHUPLWHQ�FRQHFWDU�FRQ�OD�SDUWH�IHPHQLQD�GH�OD�YLGD�
-XQWRV�FUHDPRV�OD�XQLGDG��QR�KD\�XQD�HQHUJtD�PHMRU�TXH�RWUD��QR�KD\�XQD�PiV�IXHUWH

TXH�RWUD��QR�H[LVWH�ULYDOLGDG�� ODV�GRV�VRQ�FRPSOHPHQWDULDV��SHUIHFWDV��QHFHVDULDV��\�FDGD
XQD�GD�HVSDFLR�D�OD�RWUD�SDUD�FRPSOHPHQWDUVH�\�JHQHUDU�HO�PRYLPLHQWR�\�OD�YLGD��eVWH�HV
HO�IXQGDPHQWR�GH�ODV�UHODFLRQHV�GH�SDUHMD��6L�H[SUHVDV�WX�HQHUJtD�IHPHQLQD�\LQJ�\�pO�YLYH
\�H[SUHVD�\DQJ��DPERV�FRQ�VX�SDUWH�FRPSOHPHQWDULD�IHPHQLQD�\�PDVFXOLQD��OD�UHODFLyQ�GH
SDUHMD�VHUtD�FRPSOHWD�\�FDGD�XQR�MXJDUtD�HO�URO�TXH�ORV�HTXLOLEUD�

0XMHU�GH�KLHUUR�YV��QLxD�PXMHU
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$FWXDOPHQWH� PXFKDV� PXMHUHV�� SRU� XQ� ODGR�� VH� VLHQWHQ� PX\� IXHUWHV� \� DXWRVXILFLHQWHV�
WLHQHQ� XQ� EXHQ� SXHVWR� GH� WUDEDMR�� HVWXGLRV�� PDHVWUtDV�� GRFWRUDGRV�� JHQWH� D� VX� FDUJR� \
PRVWUDUVH� VHJXUDV��SRU�RWUR� ODGR�� HQ� OR�TXH� UHVSHFWD� D� ODV� UHODFLRQHV�� VH�SHUFLEHQ�FRPR
QLxD�PXMHU��SRU�PRPHQWRV�SHUGLGD��FRQIXQGLGD��LQVHJXUD��OOHQD�GH�LQPDGXUH]��LPSXOVLYD�
LUUDFLRQDO�\�EHUULQFKXGD��OR�TXH�ODV�KDFH�VHQWLU�LQFyPRGDV�SRUTXH�SLHUGHQ�HO�FRQWURO�
2EVHUYD�FXiO�HV�PiV�IXHUWH�HQ�WL��SXHGHV�WHQHU�DPEDV��(V�FRPR�VL�HO�YLHMR�PRGHOR�GH

OR�IHPHQLQR�GH�QXHVWUDV�PDGUHV��R�OD�SDUWH�HPRFLRQDO�LQPDGXUD��VH�H[SUHVDUD�FRQ�OD�SDUWH
GH� OD�PXMHU�PDVFXOLQL]DGD� TXH� HQWLHQGH� WRGR� \� UD]RQD� HQ� XQ� QLYHO�� SHUR� VLHQWH� HQ� RWUR
PX\�GLVWLQWR��$PEDV�VH�H[SUHVDQ�GH�OD�VLJXLHQWH�IRUPD�
�
/D� GDPD� GH� KLHUUR�� YLYH� UHVROYLHQGR�� FDUJDQGR�� GDQGR� PXFKR�� FRQWURODQGR�� &XPSOH
P~OWLSOHV�UROHV��HV�PDPi��HVSRVD��WUDEDMDGRUD��FRFLQHUD��DPLJD��KLMD��HVWXGLDQWH��DPDQWH�
KHUPDQD��FRQVHMHUD��SURYHHGRUD��6DEH�GH�WRGR�R�OR�LQYHQWD��YLYH�DO�Pi[LPR��(O�HVWUpV�HV
OR� VX\R��DWLHQGH�D�YDULDV�SHUVRQDV�\�FRQ� WRGDV�TXLHUH�TXHGDU�ELHQ�� VRVWLHQH��DSR\D�\�HV
FDSD]�GH�WRGR�SRU�D\XGDU�D�ORV�TXH�OD�QHFHVLWDQ��FODUR��H[FHSWR�D�Vt�PLVPD��FX\R�WLHPSR
\D� QR� OH� DOFDQ]D� SDUD�PLUDUVH�� FXLGDUVH� \� DSR\DUVH� HQ� DOJXLHQ�� HV� DOJR� TXH� QR� FRQRFH�
1XQFD�VH�GD�SRU�YHQFLGD��6LHQWH�TXH�VL�HOOD�QR�UHVXHOYH�ORV�SUREOHPDV��QDGLH�OR�KDUi�\�HO
PXQGR� VH� YLHQH� DEDMR�� 6XHOH� URGHDUVH� GH� JHQWH� IUiJLO� TXH� OD� DFRPSDxD� \� D� TXLHQHV
SURWHJH��1R�VDEH�GHFLU�QR��VLHPSUH�HVWDUi�VL�OD�QHFHVLWDV��DXQ�D�FRVWD�GH�Vt�PLVPD�R�GH�VX
SURSLR�ELHQHVWDU��/R�TXH�HQ�UHDOLGDG� OH�SUHRFXSD�HV�TXHGDU�ELHQ�FRQ� WRGRV�\�SDUWLUVH�HQ
SHGD]RV�SRU�FRPSODFHU�\�FXPSOLU�FRQ�WRGRV�ORV�UROHV�TXH�VH�LPSRQH�� ORV�FXDOHV�OD�GHMDQ
H[KDXVWD�
�
/D�QLxD�PXMHU�� HV� SDVLYD�� EXVFD�TXH� OH� UHVXHOYDQ� WRGR��(V�YtFWLPD�� LQIDQWLO�� QHFHVLWD� D
RWURV�SDUD�GHFLGLU��6XHOH� VHU�GHSHQGLHQWH� HPRFLRQDO�� JLUD� HQ� WRUQR�D� VX�SDUHMD�� QR�SRQH
OtPLWHV� \� WDPSRFR� VDEH� GHFLU� QR��(V� FRPSODFLHQWH� FRQ� VXV� SDUHMDV�� KDFH� WRGR� SRU� HOORV
SHUR�DO�PLVPR�WLHPSR�TXLHUH�VHU�SURWHJLGD��TXH�VH�KDJDQ�FDUJR�GH�VXV�UHVSRQVDELOLGDGHV�
1R�VDEH�OR�TXH�TXLHUH��HV�LQHVWDEOH��WRPD�XQD�FRVD�\�OXHJR�OD�DEDQGRQD�\�GHVSXpV�RWUD�\
DVt�� QR� KDFH� QDGD� FRQFUHWR�� QR� VDEH� FRPSURPHWHUVH�� 6LHQWH� TXH� ORV� GHPiV� DEXVDQ� GH
HOOD��7LHQH�PLHGR�GH� VDOLU� DO�PXQGR�\� KDFHU� FRVDV� SRU� Vt�PLVPD��6H� URGHD� GH� SHUVRQDV
IXHUWHV�TXH�OD�FRQWURODQ��GRPLQDQ�\�DQXODQ��UHVROYLpQGROH�WRGR�H�LPSLGLpQGROH�FUHFHU��6RQ
EHUULQFKXGDV�FRPR�QLxDV�� WLHQHQ�XQ�DVSHFWR�MRYLDO��SHUR�QR�WLHQHQ�FDUiFWHU��6H�FDHQ�FRQ
IDFLOLGDG�� OHV�FXHVWD�SHUPDQHFHU�\�QR� WLHQHQ�HVWUXFWXUD�SDUD� OHYDQWDUVH��6LHPSUH�EXVFDQ
XQ� FXOSDEOH� \� QR� VDEHQ� DVXPLU� OD� UHVSRQVDELOLGDG� GH� VX� YLGD��*HQHUDOPHQWH�� VH� VLHQWHQ
YDFtDV��WULVWHV�\�EXVFDQ�VXIULU�GH�IRUPD�LQFRQVFLHQWH��VH�GHSULPHQ�\�SLHUGHQ�HO�VHQWLGR�GH
OR�TXH�KDFHQ�
&RPR�YHV�� VHU� OD�PXMHU� IUiJLO� WDPSRFR�HV�QDGD� IiFLO��\�HVWR� VH�FRPSOLFD�PiV�FXDQGR

HUHV�ODV�GRV��OD�GH�KLHUUR�\�OD�IUiJLO��DOJR�TXH�SDVD�FRQ�IUHFXHQFLD��(UHV�OD�GDPD�GH�KLHUUR
HQ�DOJXQRV�iPELWRV��SRU�HMHPSOR��HQ�HO�WUDEDMR��\�GHVSXpV�OD�PXMHU�IUiJLO�HQ�ODV�UHODFLRQHV
GH� SDUHMD�� R� XQ� SRFR� GH� DPEDV� HQ� WRGR�� eVWD� HV� XQD� OXFKD� TXH� GHEHPRV� UHFRQRFHU� \
FRQFLOLDU�
�
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1LxD�PXMHU 0XMHU�GH�KLHUUR
6R\�HPRFLRQDO 6R\�UDFLRQDO
1HFHVLWR�TXH�RWURV�PH�D\XGHQ <R�SXHGR�VROD
1R�Vp�GHFLU�QR 3RQJR�OtPLWHV�SDUD�WRGR
1HFHVLWR�TXH�RWURV�VH�KDJDQ�FDUJR�GH�Pt &XLGR�D�WRGRV
6R\�SDVLYD 6R\�DFWLYD
$EDQGRQR�OD�UHVSRQVDELOLGDG�GH�Pt�PLVPD 1R�FRQItR�HQ�QDGLH
1R�SXHGR�HVWDU�VROD 3UHILHUR�HVWDU�VROD
0L�HPRFLyQ�PiV�FRP~Q�HV�OD�WULVWH]D 0L�HPRFLyQ�PiV�FRP~Q�HV�HO�HQRMR
6R\�GHVHVWUXFWXUDGD 6R\�PX\�HVWUXFWXUDGD
�
(VFXFKDPRV�DPEDV�YRFHV�FDGD�GtD��$�YHFHV�VRQ�WDQ�DQWDJyQLFDV�TXH�SHOHDQ�HQ�QXHVWUR

LQWHULRU�\�QRV�FRQIXQGHQ�R�HQRMDQ�SRUTXH�DXQTXH�HOHJLPRV�GHVGH�XQD�SDUWH�OD�RWUD�SLHQVD
OR�FRQWUDULR��D�YHFHV� WX�SDUWH�DGXOWD� VDEH�TXH�GHEH� WHUPLQDU�XQD� UHODFLyQ�\� WX�QLxD�GLFH
�£QR��
(O� UHWR� HV� ORJUDU� TXH� WX� VHU� DGXOWR� JXtH� D� DPEDV�� TXH� DSUHQGD� D� HVFXFKDUODV�� D� VDEHU

FXiOHV� VRQ� VXV� QHFHVLGDGHV� \� GHVGH� XQD� DGXOWD� FRQVFLHQWH� VDWLVIDFHUODV�� $PEDV� VRQ� OD
PLVPD�� VyOR� TXH� XQD� VH� PDQLILHVWD� FRQ� IXHU]D� \� UHEHOGtD� \� OD� RWUD� FRQ� GHELOLGDG� \
SDVLYLGDG��SHUR�HQ�HO�IRQGR�VH�WUDWD�GHO�PLVPR�URVWUR�GH�QLxD�TXH�EXVFD�DPRU��TXH�GHVHD
FHUUDU�VXV�WHPDV�SHQGLHQWHV�FRQ�OD�LQIDQFLD�\�VXV�QHFHVLGDGHV�QR�UHVXHOWDV�
&RQ� WX� DGXOWD� FRPR� LQWHUPHGLDULD�� OD� GH� KLHUUR� SXHGH� JXLDU� D� OD� IUiJLO�� DSUHQGHU� D

UHFRQFLOLDUODV� \� WHQHU� GLiORJRV� GDQGR� HVSDFLR� XQD� D� OD� RWUD�� 4XH� OD� SDUWH� GH� KLHUUR� Gp
HVSDFLR�� UHFRQR]FD� \� DFHSWH� TXH� GHQWUR� GH� Vt� HVWi� OD� PXMHU� IUiJLO�� TXH� WDPELpQ� WLHQH
GHUHFKR�� SXHGH� H[SUHVDU� PLHGR�� GRORU�� FRQIXVLyQ�� QHFHVLGDG�� KDPEUH�� \� TXH� OD� SDUWH
IXHUWH� D\XGH� D� PDGXUDU� D� OD� IUiJLO� LQWHULRU�� KDFLpQGROH� VDEHU� TXH� SXHGH� FUHFHU� OLEUH� \
PDGXUDU�
$VLPLVPR��OD�IUiJLO�SXHGH�VHQWLU�TXH�OD�GH�KLHUUR�HVWi�FRQ�HOOD��SDUD�SURWHJHUOD�\�OOHYDUOD

FRQ�IXHU]D�SRU�OD�YLGD��(OOD�SXHGH�D\XGDUOH�D�H[SUHVDU�\�VHQWLU�VX�IUDJLOLGDG��TXH�WDPELpQ
VH� YDOH� VHQWLU��� 4XH� OD� IUiJLO� GXOFLILTXH� D� OD� GH� KLHUUR�� OH� D\XGH� D� UHFLELU�� D� DFHSWDU� VX
YXOQHUDELOLGDG�\�DSR\DUOD��TXH�VX�FRQFLHQFLD�DFW~H�FRPR�PHGLDGRUD��3XHGHV�GHFLUWH�D� WL
PLVPD�TXH�QR�WLHQHV�TXH�VHU�VLHPSUH�OD�TXH�UHVXHOYH��TXH�KR\�PHUHFHV�VROWDU�\�HQFRQWUDU
IRUPDV�GH�VHU�DSR\DGD�\�YHU�TXH�DO�ILQDO�DOJXLHQ�UHVROYHUi�ORV�SUREOHPDV��3XHGHV�GHFLUWH
TXH�PHUHFHV� OORUDU� \� VHQWLUWH� WULVWH�� GHVFDQVDU�� QR� VHU� SHUIHFWD��$Vt�� D� WUDYpV� GH� DPEDV�
ORJUDUiV�XQ�HTXLOLEULR�\�XQ�IRUWDOHFLPLHQWR�GH�OD�SDUWH�DGXOWD��UHVXOWDGR�GHO�HTXLOLEULR�HQWUH
ODV�GRV�
�
0LULDP�����DxRV
6R\�XQD�PXMHU�PX\�IXHUWH�SHUR�UHFRQR]FR�TXH�D�YHFHV�WHQJR�PLHGR�GH�VHUOR��6LHPSUH�KH
VLGR�XQD�PXMHU�TXH�KD�WHQLGR�TXH�KDFHUVH�FDUJR�GH�Vt�PLVPD�GHVGH�SHTXHxD��+H�HVWDGR

��



VROD�VLHPSUH�SDUD�GHIHQGHUPH�\�SURWHJHUPH��YLYR�VROD�� WUDEDMR��PH�KDJR�FDUJR�GH�Pt�\
VR\� PX\� LQGHSHQGLHQWH�� SHUR� SRU� PRPHQWRV� H[SHULPHQWR� XQ� PLHGR� PX\� IXHUWH� D� TXH
DOJR�PH� SDVH�� D� HVWDU� VROD�� D� TXH�PH� DVDOWHQ�� (PSLH]R� D� VHQWLUPH� WDQ� YXOQHUDEOH�� TXH
FDLJR�HQ�DWDTXHV�GH�SiQLFR��PH�WLHPEOD�HO�FXHUSR��VH�PH�DFHOHUD�HO�FRUD]yQ��PH�VXGDQ�ODV
PDQRV��PH�IDOWD�HO�DLUH��6RQ�PL�VROHGDG�\�PL�PLHGR�QHJDGRV��0H�HQRMD�PXFKR�YLYLU�HVWRV
HSLVRGLRV�� SRUTXH� VR\� IXHUWH�� VLHPSUH� KH� SRGLGR� FRQ� WRGR�� HQWRQFHV�� ¢SRU� TXp� D� YHFHV
PH� VLHQWR� FRPR� XQD� QLxD� LPSRWHQWH� \� OOHQD� GH� PLHGR� DQWH� OD� YLGD"� +H� DSUHQGLGR� D
DEUD]DUPH�� D� DFHSWDU� PL� PLHGR� \� KDEODUPH�� GHFLUPH� TXH� WRGR� HVWDUi� ELHQ� \� HVWR\
FRQPLJR� \�� VREUH� WRGR�� PH� KH� DELHUWR� D� VHU� DFRPSDxDGD� \� UHFLELU� HO� FDULxR� GH� ODV
SHUVRQDV��$SUHQGHU�D�DFHSWDU�PL�SDUWH�IUiJLO�KD�VLGR�XQ�SURFHVR�PX\�GLItFLO��D\XGDUPH�D
DFRPSDxDUPH�D�Pt�PLVPD�\�WDPELpQ�DSUHQGHU�D�UHFLELU�HO�DSR\R�\�HO�DFRPSDxDPLHQWR�GH
RWURV�� FXDQGR� VLHPSUH� KDEtD� VHQWLGR� TXH� SRGtD� VROD�� $SUHQGHU� D� UHFLELU�� KD� VLGR� PX\
VDQDGRU�
�
4XL]i�QRV�KHPRV�FRQYHUWLGR�HQ�OD�GDPD�GH�KLHUUR�SRUTXH�GHELPRV�UHVROYHU�SRU�QRVRWUDV
PLVPDV�PXFKDV�FRVDV��FUHFHU�UiSLGR��QR�HVSHUDU�D�TXH�DOJXLHQ�PiV�KDJD�ODV�FRVDV�SRUTXH
QR�OR�KD\�X�RWUDV�FLUFXQVWDQFLDV�TXH�DO�ILQDO�KDFHQ�TXH�VHDV�TXLHQ�HUHV��(VD�DFWLWXG�HV�XQ
KiELWR�GH�YLGD�TXH� VH� KDFH�PX\� UtJLGR�� GH�KLHUUR�� SHUR�QR�ROYLGHPRV�TXH� WHQHPRV�XQD
SDUWH� YXOQHUDEOH�� XQD� SDUWH� IUiJLO� TXH� HVWi� DKt� \� QR� GHVDSDUHFHUi� DXQTXH� FHUUHPRV� ORV
RMRV�� 1XHVWUD� SDUWH� IUiJLO� TXLHUH� DPRU�� H[SUHVDU� OR� TXH� OH� GXHOH�� OR� TXH� QHFHVLWD�� VHU
HVFXFKDGD��DEUD]DGD��\�HVWR�GHVGH�XQD�SDUWH�FRQVFLHQWH��GHVGH�XQD�DGXOWD�TXH�WH�D\XGDUi
D�TXH�HVD�\R�IUiJLO�GHMH�GH�WRPDU�HO�FRQWURO�GH�WX�YLGD�
,QWHJUDU� ODV� GRV� SDUWHV� HQ� WL�²VLHQGR� FRQVFLHQWH� GH� HOODV²�\� WHQHU� GLiORJRV� LQWHUQRV

GHVGH� HO� DPRU� \� OD� DFHSWDFLyQ� D� DPEDV� SDUWHV�� WH� D\XGDUi� D� KDFHU� HTXLSR� FRQ� OD� QLxD
PXMHU�� SURGXFWR� GH� XQD� LQIDQFLD� HQ� DEDQGRQR�� \� OD� PXMHU� GH� KLHUUR�� SURGXFWR� GH� XQD
LQIDQFLD�QHJDGD�\�XQD�FRQILDQ]D�URWD�
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UHR�SURIXQGDPHQWH�HQ�OD�LGHD�GH�TXH�pVWD�HV�OD�HVFXHOD�GH�OD�YLGD�\�WRGRV�HVWDPRV
DTXt�SDUD�DSUHQGHU�OHFFLRQHV��FXUVDPRV�PDWHULDV�SDUD�HYROXFLRQDU��FRPR�HO�SHUGyQ�

OD� WROHUDQFLD�� OD� HTXLGDG�� FRPSURPLVR�� UHVSRQVDELOLGDG�� UHVSHWR�� \� DO� ILQDO� WRGDV� HVWDV
PDWHULDV�QRV�OOHYDUiQ�DO�DPRU��$OJXQD�YH]�OHt�TXH�VRPRV�FRPR�XQ�GLDPDQWH��SXOLPRV�XQD
FDUD�FRQ�FDGD� OHFFLyQ�TXH� LQWHJUDPRV�D�QXHVWUD�YLGD��1XHVWUR�GHVWLQR�HV� VHU�GLDPDQWHV�
KRPEUHV� \� PXMHUHV� GH� RUR� \� QR� GH� SORPR� FRPR� VRPRV�� 7RGRV� WHQHPRV� H[SHULHQFLDV
GLVWLQWDV� \� QRV� HQVHxDPRV� XQRV� D� RWURV�� +D\� TXLHQHV� \D� SXOLHURQ� XQD� FDUD� GH� HVH
GLDPDQWH�\�FXDQGR� OR�REVHUYDPRV�²SRUTXH�HV� MXVWR� OR�TXH�D�QRVRWURV�QRV�FXHVWD²�OR
DGPLUDPRV� SRUTXH� QRV� HQVHxD�� +D\� SHUVRQDV� D� TXLHQHV� QR� OHV� FXHVWD� WUDEDMR� VHU
JHQHURVDV�R�JDQDU�GLQHUR��SHUR�Vt�VHU�RUGHQDGRV�R�FRQILDU��<�KDEUi�RWURV�SDUD�ORV�TXH�VHD
GLItFLO�HO�WHPD�GHO�GLQHUR�R�QR�VHSDQ�FRQILDU��7RGRV�LQWHUDFWXDPRV�\�DSUHQGHPRV�XQRV�GH
RWURV��5HODFLRQDUQRV� FRPR� VHUHV�KXPDQRV�KDFH�TXH� HVWR� VHD�SRVLEOH�� TXH� ODV� IULFFLRQHV
HQWUH� XQRV� \� RWURV�� TXH� OODPDPRV� FRQWDFWR�� VH� KDJDQ� FRQVFLHQWHV� \�� GH� HVWD� PDQHUD�
SXODPRV�OD�FDUD�TXH�QRV�FRUUHVSRQGH�
1XHVWUD� IDPLOLD�²DEXHORV�� SDGUHV�� KHUPDQRV�� KLMRV²� WLHQH� OHFFLRQHV� HQ� FRP~Q�� SRU

HVR��QXHVWUDV�JUDQGHV�IULFFLRQHV��QXHVWURV�PD\RUHV�HVSHMRV��UHSUHVHQWDQ�OD�PD\RU�SUXHED
GH�WROHUDQFLD��SDFLHQFLD�\�SHUGyQ��/DV�SUXHEDV�GH�QXHVWUR�FODQ�VRQ�FRPSDUWLGDV��2EVHUYD
WX� IDPLOLD�� VL� WLHQHV�KHUPDQRV�� DXQTXH� WXYLHURQ� ORV�PLVPRV�SDGUHV�FDGD�XQR�HV�GLVWLQWR�
FRQ�GLIHUHQWH�FDUiFWHU��PDQHMR�GHO�GLQHUR��GHO�RUGHQ��GH�ODV�UHODFLRQHV��OR�TXH�WH�GLFH�TXH
WRGRV�YLHURQ�D�XQ�SDSi�\�D�XQD�PDPi�GLIHUHQWHV�D�FRPR�ORV�YLVWH� W~��6RPRV�GLIHUHQWHV�
SHUR�LJXDOHV�HQ�RWUR�VHQWLGR�
+D\� H[SHULHQFLDV� TXH� SDUD� WRGRV� VRQ� FRPXQHV�� WDQWR� HQ� OR� SRVLWLYR� FRPR� HQ� OR

QHJDWLYR��3RU�HMHPSOR�� WRGDV� OD�PXMHUHV�HVWiQ�VRODV��R� WRGRV� ORV�KRPEUHV�VRQ�DGLFWRV��R
WRGDV�ODV�PXMHUHV�VRQ�ODV�IXHUWHV�\�ORV�KRPEUHV�GLVPLQXLGRV��7RGRV�KDQ�FRPSDUWLGR�XQD
IRUPD�GH�PLHGR� R� GH� GRORU� GH� IRUPD� GLVWLQWD�� SHUR� HQ� HO� IRQGR� HV� HO�PLVPR�GRORU� R� OD
PLVPD�FRQGLFLyQ��+D\�XQ�DVSHFWR�TXH�FRPSDUWHQ�\�HV�OD�DOLDQ]D��HO�JXLyQ�JHQHUDFLRQDO�R
OD�FDGHQD�GH�GRORU�WUDQVPLWLGD�SRU�JHQHUDFLRQHV�
'HVGH�HO�SODQR�HVSLULWXDO�VH�GLFH�TXH�HVFRJHPRV�GyQGH�QDFHU�D�SDUWLU�GH� ODV� OHFFLRQHV

TXH�DSUHQGHPRV��HOHJLPRV�OR�TXH�QXHVWUD�DOPD�QHFHVLWD�DSUHQGHU��HVFRJHPRV�SDGUHV�TXH
D�WUDYpV�GHO�DPRU�R�GHO�GRORU�QRV�FRQGX]FDQ�D�HVH�DSUHQGL]DMH�
'XUDQWH�XQR�GH�PLV�FXUVRV��PLHQWUDV�FRPSDUWtD�HVWD� WHRUtD�FRQ� ORV�DVLVWHQWHV��XQD�GH

ODV�SDUWLFLSDQWHV�FRPHQWy��³1R��SXHV�DKRUD�Vt�TXH�HVWR\�IULWD��1R�SXHGH�VHU�TXH�\R�KD\D
HVFRJLGR�HVWH�SDGUH�\�HVWD�PDGUH�WDQ�PLVHUDEOHV�FRQ�ORV�TXH�FUHFt��'H�SODQR��TXp�PDQHUD
GH�HVFRJHU�� VyOR�PH�IDOWD�TXH�DKRUD�VHD�PL�FXOSD�´�%XHQR��HOOD� WHQtD�GHUHFKR�GH�SHQVDU
DVt��$OJXQRV�KXELHUDQ�SHGLGR�GLIHUHQWHV�SDGUHV�HQ�HVWD�YLGD�SHUR�� VL� OR�SLHQVDV�ELHQ�� ORV
TXH�WLHQHV�VRQ�SHUIHFWRV�SDUD�OR�TXH�QHFHVLWDV��QR�KD\�HUURU��WX�SDGUH�\�WX�PDGUH�VRQ�WXV
PDHVWURV�
7H� LQYLWR� D� SUHJXQWDUWH�� ¢TXp� SXHGHV� DSUHQGHU� GH� HVH� FODQ� HQ� HO� TXH� QDFLVWH"� ¢4Xp

H[SHULHQFLDV� WLHQHQ� HQ� FRP~Q"� ¢4Xp� WH� SHUPLWLy� GHVDUUROODU"� &XDQGR� DFHSWDPRV� OD
UHDOLGDG� \� GHMDPRV� GH� SHOHDU� FRQ� HO� SDVDGR� \� ORV� SDGUHV� TXH� WXYLPRV�� HQWUDPRV� HQ� XQ
PHMRU�WHUUHQR�GH�DSUHQGL]DMH��/D�TXHMD�KDFLD�ORV�SDGUHV�SXHGH�VHU�XQD�JUDQ�MXVWLILFDFLyQ

&

��



SDUD� QR� KDFHU� QDGD� FRQ� WX� YLGD� \� QR� YHQFHU� OR� TXH� WH� FRUUHVSRQGH�� 7RGR� HO� WLHPSR
HOHJLPRV�� LQFOXVR� FXDQGR� pUDPRV� QLxRV� HOHJLPRV� TXp� QRV� LED� D� LPSUHVLRQDU� \� TXp� QR�
7RPDPRV�GH�ODV�H[SHULHQFLDV�GH�OD�LQIDQFLD�OR�TXH�QHFHVLWiEDPRV�SDUD�DSUHQGHU�\�OR�TXH
QR� OR� GHMDPRV� LU�� (V� SRU� HVR� TXH� DGRSWDU� HVWD� LGHD� WH� FRORFD� HQ� XQD� SRVLFLyQ� GH
UHVSRQVDELOLGDG�\�DFHSWDFLyQ��\�QR�GH�YtFWLPD��&UHR�TXH�SDUWLU�GH�HVWH�SXQWR�HV�PXFKR
PHMRU�OD�YLGD�
�
6RQLD�����DxRV
0L�DEXHOD�YLYLy�FRQ�PXFKR�PLHGR�SRUTXH�FXDQGR� WHQtD�TXLQFH�DxRV�IXH�UDSWDGD�SRU�PL
DEXHOR��(OOD�QR�TXHUtD�HVWDU�FRQ�pO��SHUR�HQ�DTXHOOD�pSRFD�\D�QR�KDEtD�GH�RWUD��9LYLy�WRGR
HO� WLHPSR� FRQ� pO� KDVWD� TXH�PL� DEXHOR�PXULy��<R� FUHR�TXH� VLHPSUH� OR� RGLy��(OOD� VH� YHtD
HQRMDGD�\�UHVHQWLGD��\�pO�VLHPSUH�IXH�PX\�GRPLQDQWH�FRQ�HOOD��0L�PDGUH�YLYLy�OR�PLVPR�
SHUR�GH�IRUPD�GLVWLQWD��0L�SDGUH�HUD�DOFRKyOLFR�\�PX\�YLROHQWR�FRQ�HOOD�\�FRQ�QRVRWURV�
SHUR�QXQFD� OR�GHMy�� D�SHVDU�GH�TXH�HOOD�HUD�TXLHQ� VH�KDFtD�FDUJR�GH�QRVRWURV�� WUDEDMDED
OLPSLDQGR�FDVDV�\�YHQGtD�GH�WRGR��$Vt�QRV�VDFy�DGHODQWH�SHUR�QXQFD�VH�GLR�FXHQWD�GH�TXH
SRGtD� HVWDU� VLQ� pO��&UHR� TXH� HOOD� OR� RGLDED�� SHUR� QXQFD� OR� GHMy�� /D�PtD� HV� XQD� KLVWRULD
SDUHFLGD��SHUR� OOHYR�YDULRV�DxRV�VROD�SRUTXH�PH�DWHUUD� OD�YLGD�HQ�SDUHMD��6LHQWR�XQ�JUDQ
PLHGR�GH� HQDPRUDUPH�\� QR� WHQJR�XQD� UHODFLyQ�TXH�PH� FRPSURPHWD� R� ORJUH� DEULUPH� HO
FRUD]yQ��1R�FRQItR�HQ�ORV�KRPEUHV�\�WHQJR�PLHGR�GH�TXH�PH�ODVWLPHQ�
6RQLD�WHQtD�PXFKDV�JDQDV�GH�IRUPDU�XQD�IDPLOLD��SHUR�VX�PLHGR�JHQHUDFLRQDO�HUD�PiV

JUDQGH�� (VWD� UHODFLyQ� GH� VX� OLQDMH� FRQ� ORV� KRPEUHV� GHVGH� HO� PLHGR� \� HO� PDOWUDWR� VH
WUDQVPLWH�GH�JHQHUDFLyQ�HQ�JHQHUDFLyQ�VLQ�VHU�FRQVFLHQWHV�GH�TXH�WHQtDQ�VHQWLPLHQWRV�GH
DEXVR�R�DEDQGRQR�GH�ORV�DEXHORV�\�QR�HUDQ�VX\RV�RULJLQDOPHQWH�
'HVGH�XQ�SXQWR�GH�YLVWD�HVSLULWXDO��GLUtDPRV�TXH�VRQ�OHFFLRQHV�GH�YLGD�FRPSDUWLGD�TXH

GHEHPRV� LQWHJUDU��KDFHU� FRQVFLHQWHV�\� WUDQVIRUPDU��'HVGH� OD�SHUVSHFWLYD�SVLFROyJLFD�GHO
DQiOLVLV� WUDQVDFFLRQDO�� VRQ� JXLRQHV� JHQHUDFLRQDOHV� DVXPLGRV�� \� SRU� DPRU� D� ORV� SDGUHV�
LJQRUDQFLD� H� LQHUFLD�� ORV� UHSHWLPRV�� &XDQGR� QR� VRPRV� FRQVFLHQWHV� GH� ORV� SDWURQHV
IDPLOLDUHV��ORV�UHSHWLPRV�GH�PDQHUD�LQFRQVFLHQWH�\�KHUHGDPRV�ODV�LGHDV�GH�JHQHUDFLyQ�HQ
JHQHUDFLyQ��¢4Xp�HVWiV�UHSLWLHQGR�GHVGH�OD�LQFRQVFLHQFLD"�&DVL�WRGR�OR�TXH�DFHSWDPRV�GH
QXHVWURV� SDGUHV� IXH�PHGLDQWH� VX� HMHPSOR�� eVDV� VRQ� IRUPDV� HQ� ODV� TXH� DSUHQGLPRV� TXp
YLGD� OOHYDPRV� FRQ� QRVRWURV�� 3RU� HMHPSOR�� VL� WX� PDGUH� WRGR� HO� WLHPSR� UHVROYtD� ORV
SUREOHPDV�GH�VX�IDPLOLD��KR\�GH�DOJXQD�IRUPD�W~�UHSOLFDV�HVWD�LGHD��GHVGH�OD�UHSHWLFLyQ�R
OD� GHIHQVD�� TXH� HV� KDFHU� WRGR� OR� FRQWUDULR� D� HOOD�� SHUR� FRQ� HO� PLVPR� UHVXOWDGR�� 0H
H[SOLFR��FXDQGR�KDFHV� OR�FRQWUDULR�GH� OR�TXH�KDFtDQ�WXV�SDGUHV�\� WH�YDV�DO�RWUR�H[WUHPR�
REWLHQHV�ORV�PLVPRV�UHVXOWDGRV��5HIOH[LyQDOR�

&RQFLHQFLD�GH�PL�OLQDMH
7H�SURSRQJR�HO�VLJXLHQWH�HMHUFLFLR�GH�UHIOH[LyQ��7DO�YH]�QR�WHQJDV�WRGD�OD� LQIRUPDFLyQ�DO
PRPHQWR�GH�KDFHUOR�SHUR�VHUtD�PX\�LPSRUWDQWH�TXH�OR�LQLFLDUDV��TXH�FRQ�OD�LQIRUPDFLyQ
TXH�WLHQHV�REVHUYDUDV�WRGR�OR�TXH�LJQRUDV�VREUH�OD�JHQHUDFLyQ�D�OD�TXH�SHUWHQHFHV��VREUH
WRGR��SRUTXH�PXFKDV�GH�WXV�LGHDV��KiELWRV�\�YLVLRQHV�SURYLHQHQ�GH�HVWH�OLQDMH�
(Q�XQD�KRMD�R�FDUWXOLQD��GRQGH�SXHGDV�YHU�WRGR�OR�TXH�DQRWDV�\�OHHUOR�HQ�SHUVSHFWLYD�
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HVFULEH�OR�VLJXLHQWH�
�
1RPEUH�GH�WXV�DEXHORV�PDWHUQRV�\�SDWHUQRV�
1RPEUHV�GH�VXV�KLMDV�H�KLMRV�
1RPEUHV�GH�WXV�KHUPDQDV��KHUPDQRV�\�SULPRV�

�
(MHPSOR�

$KRUD�UHIOH[LRQD�
���¢&yPR�IXH�OD�LQIDQFLD�GH�WXV�DEXHORV"
���¢4Xp�WLSR�GH�YLGD�OOHYDEDQ"
���¢&yPR�HUD�VX�YLGD�HQ�SDUHMD"
�
���¢&yPR�IXH�VX�LQIDQFLD"
6DEHU�FyPR�IXH�OD�LQIDQFLD�GH�QXHVWURV�SDGUHV�\�DEXHORV�HV�PX\�LPSRUWDQWH�SRUTXH�HQ
HVH�SHULRGR�VH�JHQHUDURQ�ODV�FUHHQFLDV�\�ODV�LGHDV�UDt]�GH�OR�TXH�VRPRV��GH�OD�YLGD�\�GH
PXFKDV�IRUPDV�GRORURVDV�TXH�GHVSXpV�UHSURGXFLUHPRV�GH�IRUPD�DXWRPiWLFD��(MHPSOR�
³0L� DEXHOLWD� HQ� VX� LQIDQFLD� WXYR� TXH� WUDEDMDU�PX\� FKLFD� SRUTXH� VX� SDSi�PXULy�´�2�
³0L�PDPi� WXYR�TXH�KDFHUVH�FDUJR�GH� VXV�KHUPDQRV�FXDQGR�HUD�FKLTXLWD�\� WHQtDQ�XQ
SDSi�DOFRKyOLFR´��HWFpWHUD�

���¢4Xp�WLSR�GH�YLGD�OOHYDEDQ"
(Q� HVWD� UHIOH[LyQ� HVFULELUiV� OD� IRUPD� GH� YLGD� GH� WXV� DEXHORV�� VXV� KiELWRV� GH� WUDEDMR�
GLQHUR��VDOXG��VL�YLYtDQ�HQIHUPRV��GHSULPLGRV��R�VLHPSUH�WUDEDMDQGR�\�VLQ�WLHPSR�SDUD
QDGD�� (MHPSOR�� ³0L� PDGUH� VH� OD� SDVDED� WUDEDMDQGR� \� YLHQGR� SRU� PL� SDGUH�� WRGR� HO
WLHPSR�HVWDED�FDQVDGD��HQIHUPD�GH�OD�HVSDOGD�\�OD�GLDEHWHV�´�6DEHU�HO�WLSR�GH�YLGD�TXH
OOHYDEDQ�UHIOHMDUi�OD�IRUPD�HQ�OD�TXH�SXGLVWH�DSUHQGHU�OR�TXH�HV�OD�YLGD�\�FyPR�YLYLUOD�
¢2EVHUYDV�DOJXQD�UHODFLyQ�FRQWLJR"�¢&RQ�TXLpQ�WH�LGHQWLILFDV"

���¢&yPR�VRQ�VXV�UHODFLRQHV�GH�SDUHMD"
(VWRV�HMHPSORV�VRQ�WX�UHIHUHQFLD�GHO�DPRU��OD�IRUPD�HQ�TXH�VH�YLYtD�HO�DPRU��2EVHUYDU

��



VL�KD\�DOJXQD� UHODFLyQ�FRQ� OD�PDQHUD�GH�YLYLU� HO� DPRU� WH� D\XGDUi�D�GDUWH� FXHQWD� VL� OR
UHSLWHV� R� KDFHV� OR� RSXHVWR�� 'H� FXDOTXLHU� PRGR�� UHFXHUGD�� TXH� DXQTXH� SDUH]FD� TXH
KDFHV� OR�FRQWUDULR��DO� ILQDO� WH� WUDHUi� ORV�PLVPRV�UHVXOWDGRV��¢4Xp�VH�UHSLWH�HQ�UHODFLyQ
FRQ� OD� SDUHMD"� (MHPSOR�� ³(Q� OD� UHODFLyQ� GH� SDUHMD� IXHURQ� GHSHQGLHQWHV�� pO� IXH
DOFRKyOLFR�\�JROSHDED�D�VX�HVSRVD��R�IXH�LQILHO��WXYR�RWUD�SDUHMD�VLHPSUH�R�ODV�PXMHUHV
HUDQ�ODV�GRPLQDQWHV´��HWFpWHUD�

�
(O�iUERO�JHQHDOyJLFR�HV�XQ�VLVWHPD�GH� UHSHWLFLRQHV�� ,GHQWLILFD�FXiOHV� VRQ�HQ� WX�iUERO��GH
HVWD�PDQHUD��HQFRQWUDUiV�ODV�DOLDQ]DV�TXH�LQFRQVFLHQWHPHQWH�UHSLWHV�\�FRQ�ODV�TXH�WLHQHV
TXH�WUDEDMDU�
$�SDUWLU�GH� WRGR� OR�TXH�FRQWHVWDVWH��SUHJ~QWDWH��¢GH�TXp� WH�GDV�FXHQWD"�7RPD� WLHPSR

SDUD�UHIOH[LRQDU�\�OXHJR�KD]WH�HVWDV�SUHJXQWDV�
�
���¢+D\�DOJXQD�DFWLWXG�FRQVWDQWH�HQ�Pt"
���¢'H�TXp�IRUPD�OD�UHSLWR"
���¢&XiO�HV�OD�QHFHVLGDG�QR�FXELHUWD"
���¢4Xp�PH�D\XGDUtD�D�GHMDU�GH�UHSHWLUOD"

�
+D]�HO�HMHUFLFLR�FRQ�OD�PD\RU�LQIRUPDFLyQ�TXH�WH�VHD�SRVLEOH��PLHQWUDV�PiV�LQIRUPDFLyQ�
LGHDV� PiV� FODUDV�� $O� REVHUYDU� TXp� UHODFLyQ� WHQtDQ� ODV� SDUHMDV�� KDUiV� FRQFLHQFLD� GH� WX
SURSLD�KLVWRULD�SDUD�VHU�TXLHQ�HUHV�KR\�
'H�QLQJXQD�PDQHUD�HVWD�UHIOH[LyQ� MXVWLILFDUi�SRU�TXp�HUHV�FRPR�HUHV��QL�VHUi�XQ�EXHQ

DUJXPHQWR� GH� SRU� TXp� QR� WLHQHV� OD� YLGD� TXH� TXLHUHV�� 'DWH� OD� RSRUWXQLGDG� GH� KDFHU
FRQFLHQFLD�� HV�PRPHQWR�GH� LU� WUDQVIRUPDQGR�SRFR�D�SRFR� ORV�SDWURQHV�HQ� OD�PHGLGD�GH
WXV�SRVLELOLGDGHV��'D�D�WX�FODQ�OR�TXH�WH�FRUUHVSRQGD�HQ�HVWH�PRPHQWR��FRPR�XQD�QXHYD
UHIHUHQFLD� SDUD� RWRUJDUWH� QXHYRV� SHUPLVRV� GH� VHU� W~� PLVPD�� WHQHU� EXHQD� DXWRHVWLPD�
DPDU��GLVIUXWDU��UHFLELU��HOHJLU�TXp�HVWXGLDV��HWFpWHUD�
5HFXHUGD� TXH� WRGDV� ODV� DFWLWXGHV� TXH� FDHQ� HQ� HO� SROR� RSXHVWR� HVWiQ� KDEODQGR� GH

GHIHQVD� \� QR� GH� FRQFLHQFLD�� \�� VREUH� WRGR�� GH� XQD� IRUPD� X� RWUD� REWHQGUiV� ORV�PLVPRV
UHVXOWDGRV��6L�WX�PDPi�HUD�PX\�GHSHQGLHQWH�\�W~�GHFLGHV�VHJXLU�XQD�DFWLWXG�FRQWUDULD�SRU
UHEHOGtD�� HV� GHFLU�� VHU� PX\� LQGHSHQGLHQWH�� OOHJDUiV� D� OD� PLVPD� VROHGDG� GH� WX� PDGUH
GHSHQGLHQWH�
eVWD�HV�XQD�RSRUWXQLGDG�GH�FDPELR�SDUD�WL�\�SDUD�OD�JHQHUDFLyQ�TXH�YLHQH�WUDV�GH�WL�
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RV� SDGUHV� FXPSOHQ� XQD� IXQFLyQ� IXQGDPHQWDO� HQ� OD� YLGD� GH� WRGR� VHU� KXPDQR�
HMHPSOR�LQPHGLDWR�GH�OR�TXH�HV�HO�PXQGR��HO�DPRU��HO�DIHFWR��GH�OR�TXH�HV�OD�YLGD�\

GH�FyPR�VH�YLYH�HQ�HOOD��/RV�GHVHRV�GH�QXHVWURV�SDGUHV�VRQ�yUGHQHV��FRQ�VXV�DFWRV�\�VX
PDQHUD� GH� YLYLU� QRV� WUDQVPLWHQ� TXLpQHV� VRQ�� FXiOHV� VRQ� VXV� PLHGRV� \� VXV� SUHMXLFLRV�
0XFKDV� GH� ODV� LGHDV�UDt]� HQ� QXHVWUR� LQFRQVFLHQWH� VRQ� HQVHxDGDV� SRU� QXHVWURV� SDGUHV
PHGLDQWH�VXV�DFWRV��&RQRFH�D� WXV�SDGUHV�\� WH�FRQRFHUiV�D� WL�PLVPR�HQ�HVDV�H[SUHVLRQHV
WX\DV� TXH� QR� UD]RQDV� SHUR� TXH� VRQ� OD� IRUPD� HQ� TXH� DFWXDED� R� VH� H[SUHVDED� WX� SDSi� R
PDPi�
(O�SDGUH�GH�WX�PLVPR�VH[R�WH�PXHVWUD�TXLpQ�HUHV��FyPR�HV�VHU�PXMHU�X�KRPEUH��HV�XQ

HMHPSOR� GH� OR� TXH� W~� HUHV�� \D� TXH� FRPSDUWHQ� HO�PLVPR� VH[R�� (Q� FDPELR�� HO� SDGUH� GHO
VH[R�RSXHVWR�WH�LQGLFD�FyPR�VRQ�ORV�RWURV��TXp�SXHGHV�HVSHUDU�GHO�VH[R�RSXHVWR�\�FyPR
UHODFLRQDUWH�FRQ�pO�

%XVFDU�VHU�DPDGD�GHVGH�HO�KDPEUH
3DUD�ODV�PXMHUHV��HO�SDGUH�QRV�PXHVWUD�XQ�PRGHOR�GH�OR�TXH�HV�XQ�KRPEUH��6X�DIHFWR�QRV
HQVHxD�TXH� VRPRV�PHUHFHGRUDV�GH� VHU�TXHULGDV�� FXLGDGDV�\� UHVSHWDGDV�SRU�XQ�KRPEUH�
(V�QXHVWUR�SULPHU�DPRU��HO�SULPHU�PRGHOR�GHO�DPRU�PDVFXOLQR��6HUi�XQD�UHIHUHQFLD�GH�OR
TXH�EXVFDUHPRV� HQ�XQD�SDUHMD�� SDUD� UHSHWLU� \� HVWDU� FRQ�DOJXLHQ� FRPR�pO�� R�SDUD�EXVFDU
WRGR�OR�FRQWUDULR�
$Vt��XQ�SDGUH�FHUFDQR�FRQ�XQ�PDQHMR�VDQR�GH�VX�DXWRULGDG��LQWHUHVDGR��DIHFWXRVR��QRV

HQVHxD� D� WHQHU� FRQILDQ]D� HQ� QRVRWUDV�PLVPDV�� D� VHQWLUQRV�PHUHFHGRUDV� GHO� DPRU� GH� XQ
KRPEUH��(VWR�DOLPHQWD�QXHVWUD�VHJXULGDG��8Q�SDGUH�GD�HVWUXFWXUD�\�FRQILDQ]D�SDUD�VDOLU�DO
PXQGR� \� VHU� EXHQDV� HVWXGLDQWHV�� GLVFLSOLQDGDV� \� HVWUXFWXUDGDV�� &XDQGR� HUHV� QLxD�� OD
SUHVHQFLD� GH� XQ� SDGUH� WH� KDFH� VHQWLU� VHJXUD�� SURWHJLGD�� FDSD]� GH� LU� SRU� HO� PXQGR� FRQ
FRQILDQ]D� \�� PiV� DGHODQWH�� UHODFLRQDUWH� FRQ� ORV� KRPEUHV�� 6HQWLUQRV� DSUHFLDGDV� \
DFHSWDGDV�SRU�QXHVWUR�SDGUH�QRV�HQVHxD�TXH�VRPRV�YDOLRVDV�\�FDSDFHV�GH�TXH�XQ�KRPEUH
QRV�TXLHUD�
3HUR�FXDQGR�HO�SDGUH�HVWi�DXVHQWH�²PH�UHILHUR�SULQFLSDOPHQWH�D� OD�DXVHQFLD�DIHFWLYD

²�� FXDQGR� QR� VLHQWHV� HVD� YDOLGDFLyQ� GH� ³WH� YHR�� UHFRQR]FR� WX� SUHVHQFLD� \� FXEUR� WXV
QHFHVLGDGHV´�� VH� GHVSLHUWD� XQD� LPSHULRVD� QHFHVLGDG� GH� UHFRQRFLPLHQWR� \� XQD� QHFHVLGDG
PX\�IXHUWH�GH�VHU�TXHULGD�\�YLVWD�SRU�pO��R�VHD��XQ�KDPEUH�
(V� FRP~Q� TXH�� FXDQGR� XQ� SDGUH� HVWi� FRPSOHWDPHQWH� DXVHQWH�� TXLHQ� DVXPH� HO� URO

PDVFXOLQR� GH� SURYHHGRU� HV� OD� PDGUH�� &XDQGR� RFXUUH� HVR�� VH� FRQYLHUWH� HQ� HMHPSOR� GH
FyPR�VDOLU�DO�PXQGR�D�WUDEDMDU�\�JDQDU�GLQHUR��/D�PDGUH�WUDEDMDGRUD�WH�HQVHxD�D�YLYLU�WX
SURSLD�HQHUJtD�PDVFXOLQD�GH�SURYHHGRUD��WH�HQVHxD�TXH�SXHGHV�VDOLU�DO�PXQGR�FRQ�HQHUJtD
PDVFXOLQD�\�FRQTXLVWDU�WXV�PHWDV��SHUR�FRQ�OD�FRQILDQ]D�URWD��$O�PLVPR�WLHPSR��DSDUHFH
XQD� VHQVDFLyQ� GH� GHVSURWHFFLyQ�� GH� IDOWD� GH� VHJXULGDG� \� GH� YDFtR�� HV� FRPR� VL� QXQFD
IXHUDV� VXILFLHQWH�� SRUTXH� OD� VHJXULGDG�TXH� DSRUWD� FDGD�XQR�GH� ORV� SDGUHV� HQ� VX� URO� HVWi
LQFRPSOHWD�
'LFKD� IDOWD�GH�VHJXULGDG��QHFHVLGDG�GH�DSUREDFLyQ�\�DIHFWR�HV�DOJR�TXH�TXLHUHV� OOHQDU

XQD�YH]�TXH�FUHFHV��3XHGHV�EXVFDUOR�HQ�ORV�KRPEUHV�GH�WX�HQWRUQR�FRQ�PXFKD�KDPEUH�\

/
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GHVGH�XQ�GpILFLW�GH�DPRU�GH�KRPEUH�
$�YHFHV�EXVFDV�HTXLYRFDGDPHQWH�HVD�QHFHVLGDG�GH�UHFRQRFLPLHQWR��GH�SURWHFFLyQ��GH

VHQWLUWH�YDOLRVD��HQ�XQD�SDUHMD�R�HQ�IDFWRUHV�H[WHUQRV�FRPR�WUDEDMR�� WtWXORV��GLQHUR��(VWR
SXHGH�GDUWH�OD�VHJXULGDG�TXH�QHFHVLWDV�GH�IRUPD�DSDUHQWH�SHUR�QR�HQ�HO�IRQGR��$VSHFWRV
H[WHUQRV�� FRPR� WHQHU� XQD� FDUUHUD�� EXHQ� WUDEDMR�� DXWR�� EXHQ� FXHUSR�� YHVWLU� ELHQ�� HQ
UHDOLGDG�QR�GDQ�SD]� LQWHULRU�QL� VHQWLPLHQWR�GH�YDORU�SRU� Vt�PLVPRV�� VL� ORV�XVDV� FRPR� WX
FDSDUD]yQ� R� WXV� UHIXJLRV� GRQGH� VH� HVFRQGH� WX�PLHGR� GH� VHU� KHULGD�� OD� H[SHULHQFLD� ILQDO
VHUi�VHQWLU�TXH�QDGD�HV�VXILFLHQWH�\�QR�VHUiV�IHOL]�
&XDQGR� QR� VHQWLPRV� HO� UHFRQRFLPLHQWR� \� QXHVWUDV� QHFHVLGDGHV� DIHFWLYDV� QR� VRQ

WRPDGDV� HQ� FXHQWD�� ORV�PHQVDMHV�TXH� FRQILUPDPRV� VRQ� ³QR� VR\�YDOLRVD´�� ³VLHPSUH�KD\
DOJR�PiV� LPSRUWDQWH�TXH�\R´��³QR� OR�PHUH]FR´��³PLV�QHFHVLGDGHV�QR� LPSRUWDQ´��³WHQJR
TXH�KDFHU�PXFKR�SDUD�TXH�PH�YHDQ´�� ³GHER� VHU�SHUIHFWD�SDUD� VHU�YLVWD´��(VWDV� LGHDV�\
RWUDV�PiV�VXHOHQ�HVWDU�SUHVHQWHV�HQ�OD�QLxD�TXH�VLQWLy�TXH�VXV�SDGUHV�HVWDEDQ�DXVHQWHV��QR
WHQtD�D�QDGLH�TXH�OH�D\XGDUD�D�VDEHU�TXLpQ�HUD��QR�VDEtD�FyPR�YLYLU�OD�YLGD�VDQDPHQWH��QR
WHQtD� TXLHQ� OD� DEUD]DUD�� OH� SXVLHUD� OtPLWHV�� OD� SURWHJLHUD�� DOJXLHQ� TXH� FRQ� VXV� DFWRV� OH
HQVHxDUD�TXH�HV�PHUHFHGRUD��YDOLRVD�\�PX\�TXHULGD�
/D�H[SHULHQFLD�GH�QR�VHQWLUVH�YDOLRVD�SXHGH�FRQYHUWLUVH�HQ�XQD�OXFKD�GHVHQIUHQDGD�SRU

PRVWUDU� TXH� Vt� YDOHV�� /D� LGHD� GH� IRQGR� HV� pVWD�� ³1R� VR\� YDOLRVD�� HQWRQFHV� WHQJR� TXH
KDFHU�PXFKDV�FRVDV�SDUD�TXH�ORV�GHPiV�SLHQVHQ�TXH�Vt�\�PH�TXLHUDQ�´�$Vt�FRPLHQ]DV�D
DGTXLULU�DFWLWXGHV�SDUD�DOFDQ]DU�OD�DWHQFLyQ��VDFULILFDUWH�SRU�ORV�GHPiV��QR�VDEHU�GHFLU�QR�
VHU�FRPSODFLHQWH�� WUDEDMDU�\� WHQHU� ORJURV�GH� WRGR� WLSR�SHUR�VHQWLUWH�YDFtD��KDFHU�PXFKDV
FRVDV�SDUD�TXH�ORV�RWURV�YHDQ�TXH�YDOHV��D�FRVWD�GH�OR�TXH�TXLHUHV��GH�OR�TXH�QHFHVLWDV��GH
OR�TXH�WH�KDFH�ELHQ��R�VHD��D�FRVWD�GH�WL�PLVPD�
2WUD�PDQHUD� GH� EXVFDU� HVD� VHJXULGDG� HV� WHQHU� WRGR� EDMR� FRQWURO�� 'HVDUUROODPRV� XQD

DFWLWXG� GH� UHVSRQVDELOL]DUQRV� GH� ODV� SHUVRQDV�²WX�PDGUH�� WXV� KHUPDQRV²��GH� FDUJDU� \
UHVROYHU�� SRU� HMHPSOR�� WUDEDMDU� GHVGH� FKLTXLWDV� R� SURWHJHU� D� WX�PDPi� FRPR� VL� IXHUD� WX
KLMD��7RGDV�HVDV�VRQ�UHVSRQVDELOLGDGHV�TXH�QR�WH�FRUUHVSRQGtDQ��SHUR�VH�FRQYLUWLHURQ�HQ
WX�PDQHUD�GH�HVWDU�HQ�HO�PXQGR�PHGLDQWH�XQD�E~VTXHGD�GH�HTXLOLEULR�\�DXWRSURWHFFLyQ�
TXH�WH�IRUPDQ�XQ�KiELWR�GH�FRGHSHQGHQFLD�\�GHIHQVD�DQWH�HO�PXQGR�
'HVGH�SHTXHxDV�DSUHQGHPRV�D�QR�VHU�QRVRWUDV�PLVPDV�� LJQRUDPRV�TXH� OR�TXH�VRPRV

EDVWD� SDUD� VHU� TXHULGDV�� DPDGDV��$O� FRQWUDULR�� VHQWLPRV� TXH� KDEtD� TXH� KDFHU� DOJR� SDUD
JDQDU� DIHFWR�� UHFRQRFLPLHQWR� \� TXH� QRV� D\XGH� D� SURWHJHUQRV� GH� OR� TXH� QRV� GXHOH� GHO
HQWRUQR��'HVDUUROODPRV�KiELWRV�GH�FRPSRUWDPLHQWR�TXH�VH�DGDSWDQ�D�HVD� UHDOLGDG�\�QRV
D\XGDQ� D� VDOLU� DGHODQWH�� (VRV� KiELWRV� VRQ� IRUPDV� DSUHQGLGDV�� EDVDGDV� HQ� OR� TXH
HVWiEDPRV�YLYLHQGR��1R�REVWDQWH��HVRV�KiELWRV�VH�KDQ�DSRGHUDGR�GH�QRVRWUDV��OOHJDPRV�D
SHQVDU� TXH� DVt� VRPRV�� ³$Vt� VR\��PH� JXVWD� D\XGDU�� SURWHJHU�� KDFHU� WRGR� SRU� ORV� GHPiV�
VDFULILFDUPH��VHU�VXSHUUHVSRQVDEOH��R�LQHVWDEOH�\�GHVHVWUXFWXUDGD��$Vt�VR\��FRQWURODGRUD�\
GHVFRQILDGD�´�1R�QRV�GDPRV�FXHQWD�GH�TXH�pVH�HV�XQ�FRPSRUWDPLHQWR�TXH�DSUHQGLPRV
SDUD�VREUHYLYLU��SDUD�VHQWLUQRV�VHJXUDV��3HUR�OD�UHDOLGDG�KD�FDPELDGR��\D�QR�VRPRV�QLxDV�
HV� QHFHVDULR� UHFRQRFHU� TXH� HVDV� IRUPDV� GH� GHIHQVD� WH� SRQHQ� XQD� FRUD]D� SDUD� WHQHU
LQWLPLGDG�\�UHODFLRQHV�DXWpQWLFDV�
6L� VHJXLPRV� LQVWDODGDV� HQ� HVWDV� IRUPDV� GHO� SDVDGR�� FUHDUHPRV� UHDOLGDGHV� PX\

��



SDUHFLGDV� D� ODV� GH� OD� LQIDQFLD�� ±HO� WHDWUR� SULPDULR� HQ� HO� SUHVHQWH±�� VyOR� TXH� DKRUD
PRGHODUHPRV� DEDQGRQRV�� WUDLFLRQHV� \� IRUPDV� GH� GHIHQVD� SRUTXH� FRQWLQXDPRV� HQ� OD
PLVPD�DFWLWXG�GH�GHIHQVD�H�LQFRQVFLHQWHPHQWH�UHSURGXFLPRV�OD�PLVPD�UHDOLGDG�
/DV� DFWLWXGHV� TXH� HQ� HO� SDVDGR� QRV� D\XGDURQ� D� VDOLU� DGHODQWH�� D� DGDSWDUQRV� D� ODV

FLUFXQVWDQFLDV� \� FUHFHU�� KR\� VRQ� KiELWRV� TXH� QR� QRV� SHUPLWHQ� YHU� TXLpQHV� VRPRV�� (V
FRPR�YLYLU�FRQ�XQD�PiVFDUD�TXH�DGRSWDVWH�SDUD�VREUHYLYLU�SHUR�WHUPLQD�SRU�VHU�WX�FDUD�\
WH� DOHMD� GH� TXLHQ� HUHV�� $Vt�� VL� HUDV� VHQVLEOH�� QREOH�� GLYHUWLGD� \� VRQULHQWH�� HO� DEDQGRQR
SURYRFD� TXH� GHVDUUROOHV� DFWLWXGHV� GH�PXMHU� FRPSODFLHQWH�� DGXOWD� GHVGH� SHTXHxD�� VHULD�
HQRMDGD��UHVSRQVDEOH��DXWRH[LJHQWH��REHGLHQWH��FDOODGD��HYDVLYD�\�VLHPSUH�HQ�VX�PXQGR��R
H[WURYHUWLGD� \� KDFLHQGR� PLO� FRVDV� SDUD� QR� HQWHUDUWH� GH� QDGD�� (Q� ILQ�� DVXPLVWH� IDOVDV
SHUVRQDOLGDGHV�TXH�WH�D\XGDURQ�FRPR�DLVODQWHV�GHO�GRORU�
�
+HOHQD�����DxRV
1R� Vp� D� SDUWLU� GH� TXp� PRPHQWR� PH� DVXPt� FRPR� OD� PDPi� GH� PLV� KHUPDQRV�� 7XYH� OD
UHVSRQVDELOLGDG� GH� HOORV� GHVGH� PX\� SHTXHxD�� ORV� FULp�� IXL� VX� PDPi� FXDQGR� VyOR� WHQtD
QXHYH� DxRV�� 0L� PDPi� QRV� GHMDED� VRORV�� VH� LED� D� WUDEDMDU�� 0H� GHFtD�� ³&XLGD� D� WXV
KHUPDQRV´�� \� \R� OR� KDFtD��5HFXHUGR� TXH� XQ� GtD�PL� KHUPDQLWR� WHQtD� ILHEUH� \� \R� HVWDED
FRPR�ORFD�VLQ�VDEHU�TXp�KDFHU��QR�HUD�MXVWR�TXH�WXYLHUD�TXH�YLYLU�HVR��PL�KHUPDQR�DUGtD
HQ�ILHEUH�\�\R�HUD�OD�UHVSRQVDEOH�GH�FXLGDUOR��'HVHVSHUDGD��IXL�D�WRFDUOH�D�OD�YHFLQD�SDUD
TXH�PH� D\XGDUD�� <D� OH� KDEtD� SXHVWR� XQD� WRDOOD� PRMDGD� HQ� OD� IUHQWH� SHUR� VHJXtD� LJXDO�
5HFXHUGR� TXH� OD� YHFLQD�²HUD� XQD� EHQGLFLyQ²�PH�PLUDED� FRQ� FRPSDVLyQ� SRU� WRGR� OR
TXH�KDFtD�SRU�PLV�KHUPDQRV��)XH�XQ�PRPHQWR�GH�PXFKD�DQJXVWLD�TXH�QR�PHUHFtD�YLYLU�
QR� PHUHFtD� FDUJDU� FRQ� HVD� UHVSRQVDELOLGDG�� 0H� GXHOH� PXFKR� UHFRUGDUPH� GH� QLxD� HQ
VLWXDFLRQHV� WDQ� GLItFLOHV�� $KRUD� VLJR� EXVFDQGR� KHUPDQRV� SDUD� KDFHUPH� FDUJR� WRGR� HO
WLHPSR��VR\�PX\�SUHRFXSRQD�\�DQGR�VLHPSUH�DQJXVWLDGD��0H�FDQVD�YLYLU�DVt�
�
(VWDV�DFWLWXGHV�VRQ�XQ�UHWR�SDUD�GHVDFWLYDUODV�HQ�DOJXQDV�iUHDV�GH�WX�YLGD�\�IOH[LELOL]DUODV�
SULQFLSDOPHQWH�HQ�WHPDV�DIHFWLYRV��&XDQGR�WDOHV�DFWLWXGHV�DSUHQGLGDV�VRQ�UtJLGDV��R�VHD�
VL�QR�SXHGHV�GHMDU�GH�VHU�HVD�FRQWURODGRUD��HVD�PXMHU�TXH�VLHQWH�TXH�HO�PXQGR�VH�OH�YLHQH
HQFLPD� \� HV� XQD� QLxD� GHVSURWHJLGD�� QR� QRV� SHUPLWHQ� VHU� DXWpQWLFDV� HQ� QXHVWUD� HWDSD
DGXOWD��FRPR�VL�QR�QRV�HQWHUiUDPRV�TXH�\D�SDVy��TXH�\D�QR�VRPRV�QLxDV��(V�XQ�KiELWR
UtJLGR�SRUTXH�DKRUD�EXVFDV�RWUDV�PDQHUDV�GH�UHSUHVHQWDUOR�\�QR�VDEHV�FyPR�GHMDU�GH�VHU
DVt��&RQ�HOOR�GHMDV�DSULVLRQDGR�DO�\R�DXWpQWLFR��D�HVD�TXH�HUDV�\�KDV�ROYLGDGR�
6LQ� HPEDUJR�� HVH� \R� DXWpQWLFR� QR� VH� YD�� VH� TXHGD� DSULVLRQDGR� HVSHUDQGR� D� TXH� OR

UHFRQR]FDV��3RU�PRPHQWRV�VH�DSDUHFH�PRVWUDQGR��TXH�HV�OLEUH�\�IHOL]�\�QR�VLHPSUH�DWDGR
SRU� WL�PLVPD��$� YHFHV� QRV� SDVDPRV� OD� YLGD� FRQ� HVD�PiVFDUD� TXH� DGRSWDPRV� SDUD� VDOLU
DGHODQWH�GXUDQWH� OD�QLxH]�\�QR�KDFHPRV�XQ� WUDEDMR�FRQ�QRVRWUDV�PLVPDV�SDUD� UHFXSHUDU
XQD� PDQHUD� GLIHUHQWH� GH� HVWDU� HQ� OD� YLGD�� (O� SUREOHPD� HV� TXH� FRQ� ORV� DxRV� QRV
DFRVWXPEUDPRV�D�YLYLU�HQ�HO�GRORU�\�OD�DQJXVWLD��QR�QRV�HQWHUDPRV�GH�TXH�SRGHPRV�YLYLU
GH�PDQHUD�GLIHUHQWH��3HQVDPRV�TXH�OD�YLGD�HV�DVt��OR�FXDO�SURYRFD�TXH�YLYDPRV�OOHQDV�GH
IUXVWUDFLyQ��FRQ�XQ�YDFtR�SHUPDQHQWH�\�UHSURGX]FDPRV�ODV�PLVPDV�UHDOLGDGHV�XQD�\�RWUD
YH]�
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'H�QLxDV�WHQHPRV�PX\�FODUR�HO�VHQWLGR�GHO�ELHQ��OD�SHUFHSFLyQ�GH�OR�TXH�HVWi�SDVDQGR�
HO�FRQWDFWR�FRQ�QXHVWUDV�HPRFLRQHV��FRQ� OR�TXH�QHFHVLWDPRV��3HUR�FXDQGR�ORV�SDGUHV� OR
QLHJDQ��LJQRUDQ�R�GHVFDOLILFDQ��GHVFRQILJXUDQ�QXHVWUD�SHUFHSFLyQ��6L�ILQJLPRV�TXH�QR�SDVD
QDGD��DIHFWDPRV�D�QXHVWURV�KLMRV�SXHV�VLHQWHQ�TXH�DOJR�SDVD�SHUR�QR�VDEHQ�TXp�HV�\�VH
OOHQDQ�GH�DQJXVWLD��&XDQGR�QRV�GHVFDOLILFDQ��FXDQGR�QRV�GLFHQ�TXH� OR�TXH�VHQWLPRV�HVWi
PDO��TXH� OR�TXH�SHQVDPRV�QR�HV�FLHUWR��TXH�HVWDPRV� ORFDV��QRV�FRQIXQGHQ�\�QRV�KDFHQ
GXGDU�GH�OR�TXH�VHQWLPRV�\�SHQVDPRV��DGHPiV�GHVFRQILJXUDQ�QXHVWUD�SHUFHSFLyQ�

7tSLFDV�FUHHQFLDV�GH�OD�QLxD�DEDQGRQDGD
���3DUD�VHU�TXHULGD�GHER�VHU�GLIHUHQWH�D�OD�TXH�VR\�
���3DUD�YLYLU�HO�DPRU�GHER�UHQXQFLDU�D�Pt�PLVPD�
���/RV�KRPEUHV�ODVWLPDQ�\�HQJDxDQ�
���1R�VR\�YDOLRVD�\�WHQJR�TXH�KDFHU�DOJR�SDUD�TXH�XQ�KRPEUH�VH�TXHGH�FRQPLJR�
���3DUD�QR�VHU�KHULGD�GHER�WHQHU�WRGR�EDMR�FRQWURO�
���(O�DPRU�GXHOH�
���1XQFD�FRQItHV�HQ�XQ�KRPEUH�
���7XV�QHFHVLGDGHV�QR�LPSRUWDQ�
���([SUHVDU�HO�GRORU�HVWi�SURKLELGR�
����$O�ILQDO�WH�DEDQGRQDUiQ�
����8QD�PXMHU�EXHQD�VH�VDFULILFD�D�Vt�PLVPD�
����(O�GRORU�KD\�TXH�QHJDUOR�R�HYDGLUOR�

�
(WFpWHUD�� HWFpWHUD�� HWFpWHUD�� ¢&RQ� FXiO� GH� HVWDV� FUHHQFLDV� X� RWUDV� VHPHMDQWHV� WH
LGHQWLILFDV"
&UHFHPRV� FRQ� SDGUHV� ELHQLQWHQFLRQDGRV�� SHUR� LJQRUDQWHV� \� FRQ� KLVWRULDV� GH� GRORU� \

FDUHQFLD��7RGDV�HVWDV�FUHHQFLDV��VHPEUDGDV�HQ�XQ�QLYHO�TXH�QR�DOFDQ]DPRV�D�UHFRQRFHU�
HOORV�QRV� ODV�KHUHGDURQ��6H�PDQLILHVWDQ�SRU�PHGLR�GH�QXHVWURV� DFWRV�\�GH� OD�PDQHUD� HQ
TXH�QRV�WUDWDPRV�\�UHSUHVHQWDPRV�FLUFXQVWDQFLDV�FRPR�ODV�GH�QXHVWUD�LQIDQFLD��OOHQDV�GH
DEDQGRQR�R�FDUHQFLD�DIHFWLYD�
7UDEDMDU� FRQ� HO� GRORU� GH� OD� DXVHQFLD� GH� QXHVWUR� SDGUH� QRV� D\XGDUi� D� KDFHUOR� FRQ

QXHVWUD� UHODFLyQ� FRQ� ORV� KRPEUHV��+D\� TXH� GHMDU� GH� EXVFDU� HVD� VHJXULGDG�� HVH� FXLGDGR
GHVGH� XQD� SRVLFLyQ� GH� WDQWD� KDPEUH��9LYLU� XQ� YDFtR� DIHFWLYR� GH� SDGUH�� R� HO� KDPEUH� GH
KRPEUH��HV�XQD�H[SHULHQFLD�GH�PXFKR�YDFLR�\�DQJXVWLD�HQ�OD�YLGD�

/D�UHODFLyQ�FRQ�OD�PDGUH
1XHVWUD� PDGUH� WLHQH� XQ� SDSHO� IXQGDPHQWDO� HQ� OD� IRUPDFLyQ� GH� OD� DXWRHVWLPD�� 6X
SUHVHQFLD�PRGHOD�OD�LPDJHQ�GH�QRVRWUDV�PLVPDV��'HVGH�TXH�VRPRV�SHTXHxDV�OD�PDGUH�HV
QXHVWUD� UHIHUHQFLD� GH� OR� IHPHQLQR� \� GH� OR� TXH� VHUHPRV� FRPR� PXMHUHV�� (O� UHVSHWR�� HO
FXLGDGR�\�OD�YDORUDFLyQ�TXH�SUDFWLTXH�FRQVLJR�PLVPD�LQIOXLUi�HQ�HO�WUDWR�TXH�QRV�GDUHPRV
D�QRVRWUDV�PLVPDV��3RU�HOOR��HV�IXQGDPHQWDO��SRUTXH�VHJXLUHPRV�VXV�SDVRV�SDUD�LPLWDUOD�R
SDUD�VHU�WRGR�OR�FRQWUDULR�D�HOOD��5HFXHUGD�TXH�HOOD�VLHPSUH�VHUi�HVD�UHIHUHQFLD�
/D�PDGUH� QRV� LQLFLD� HQ� OD� YLGD� GH�PXMHUHV�� VX� SUHVHQFLD� DIHFWLYD� QRV� D\XGD� D� WHQHU

��



DPRU� SURSLR�� D� VDEHU� FXLGDUQRV� \� WUDWDUQRV� FRQ� UHVSHWR� \� FDULxR�� /D� PDGUH� WLHQH� OD
IXQFLyQ�GH�HGXFDU��QXWULU��GDU�DPRU��GH�D\XGDU�D� ORV�KLMRV�D�VHQWLUVH�SDUWH�GH�XQ�Q~FOHR�
QRV�KDFH�VHQWLU�UHFLELGRV�\�DFHSWDGRV�
&XDQGR�WHQHPRV�XQD�PDGUH�SUHVHQWH��IXHUWH�LQWHULRUPHQWH��DPRURVD��FRQYHQFLGD�GH�OR

TXH� KDFH�� DXWyQRPD�� TXH� VH� DPD� \� VH� UHVSHWD�� FUHFHPRV� VDQDV�� IXHUWHV� \� FRQ� EXHQD
DXWRHVWLPD��(O�DPRU�GHO�SDGUH�QRV�RWRUJD�OD�FRQILDQ]D�HQ�ORV�RWURV�KRPEUHV��ODV�PHWDV�GH
HGXFDFLyQ�\�WUDEDMR��HV�XQD�IRUPD�GH�HPSRGHUDPLHQWR�HQ�HO�FRQWDFWR�FRQ�OR�H[WHULRU��(Q
FDPELR��OD�PDGUH�QRV�FRQVWUX\H�FRQILDQ]D�\�DPRU�HQ�OR�LQWHULRU��0HGLDQWH�VX�DFHSWDFLyQ
\�DPRU��QRV�VHQWLPRV�YDOLRVRV�\�OLVWRV�SDUD�HQIUHQWDU�OD�YLGD�
&XDQGR� WHQHPRV� XQ� PRGHOR� GH� PDGUH� WUDGLFLRQDO�²VDFULILFDGD�� LPSRWHQWH�� YtFWLPD�

TXH�QR�VDEH�SRQHU�OtPLWHV��TXH�HV�GHSHQGLHQWH�HPRFLRQDO²��PXFKDV�YHFHV�VXV�DFWLWXGHV
GH� IDOWD� GH� DXWRHVWLPD�� GH� QR� VDEHU� FXLGDUVH� QL� UHVSHWDUVH�� QRV� HQRMDURQ�PXFKR� FRQ� VX
IDOWD�GH�DPRU�SURSLR��8QD�PDPi�TXH� UHQXQFLD�D� Vt�PLVPD��GHSHQGLHQWH�GH� VX�HVSRVR�\
YtFWLPD��QRV�GXHOH�PXFKR��1RV�HQVHxD�XQ�PRGHOR�PX\�SREUH�GHO�VHU�PXMHU��\�WDPELpQ�D
WHQHU� KDPEUH� GH� KRPEUH� \� XQD� PDQHUD� PX\� FDUHQWH� GH� OR� IHPHQLQR� HQ� QRVRWUDV�
5HIOH[LRQD��¢TXp�WH�GXHOH�PiV�GH�OD�IRUPD�GH�VHU�GH�WX�PDGUH"
(Q�HVWD�FXOWXUD�HO�DEDQGRQR�GH�OD�PDGUH�HV�LPSHUGRQDEOH��/D�H[SHFWDWLYD�TXH�VH�FUHD

DOUHGHGRU�GH�OD�PDPi�HV�DOWtVLPD��+H�FRQRFLGR�PXFKDV�SHUVRQDV�TXH�GLFHQ��³3HUGRQR�D
PL�SDSi�SRUTXH�VX�DFWLWXG�GH�DEDQGRQR�\�HJRtVPR�HV�OR�HVSHUDGR��SHUR�D�PL�PDPi��QR�
SRUTXH�VH�VXSRQH�TXH�XQD�PDGUH�QXQFD�WH�DEDQGRQD�´�(QDOWHFHPRV�H�LGHDOL]DPRV�OR�TXH
ODV�PDGUHV� VRQ�R�GHEHUtDQ� VHU�� OHV� DWULEXLPRV�XQ� LQVWLQWR� FDVL� LGHDOL]DGR��0XFKDV�YHFHV
HOODV�VH�TXHGDQ�D�HQIUHQWDU�HO�UHWR�GH�HGXFDUQRV�\�D�SHVDU�GH�HVR�FRQ�HOODV�HVWDPRV�PiV
HQRMDGDV�
1R�SRU�VHU�PXMHUHV�GHEHPRV�WHQHU�HVH�LQVWLQWR�PDWHUQR��FRPR�XQ�VXSHUSRGHU�LQFOXLGR

HQ� HO� SDTXHWH�� $� YHFHV� WLHQHV� D� WX� KLMR� HQ� EUD]RV� \� OR� ~QLFR� TXH� TXLVLHUDV� HV� VDOLU
FRUULHQGR�� R� QR� WLHQHV� QL� LGHD� GH� TXp� KDFHU�� 7DPELpQ� KD\� PXMHUHV� SDUD� TXLHQHV� OD
PDWHUQLGDG�HV�XQD�YHUGDGHUD�YRFDFLyQ�\�VRQ�YHUGDGHUDV�LQVWLWXFLRQHV�HQ�OD�HGXFDFLyQ�GH
ORV�KLMRV�\�VDELDV�HQ�YHUGDG��&RQR]FR�DOJXQDV��VRQ�PXMHUHV�PX\�SRGHURVDV��HQFDUQDQ�XQ
URO�GH�HGXFDGRUDV��SURWHFWRUDV��FRQVHUYDGRUDV�GHO�KRJDU��RUJDQL]DGRUDV��YHUGDGHUDPHQWH�
WRGRV�PLV�UHVSHWRV�
(Q�PL�WDOOHU�GH�ODV�KHULGDV�GH�OD�LQIDQFLD�KDEOR�VREUH�OD�PDGUH�KHULGD�GH�DEDQGRQR��(V

OD�DEDQGRQDGD�SRU�VX�SDGUH��8QD�PXMHU�TXH�FUtD�KLMRV�TXH�QXQFD�VH�YDQ�GHO�QLGR��6XHOH
PDQLSXODU��SXHGH�KDFHU�VHQWLU�D�VXV�KLMRV�HQ�GHXGD�FRQ�VXV�VDFULILFLRV��SXHV�HV�XQD�PXMHU
TXH� KD� VXIULGR� HQ� VHULR�� TXH� DJXDQWy� PDOWUDWRV� \� VDFULILFLRV�� 3RU� OR� PLVPR� FDVWUD� OD
DXWRULGDG� GH� ORV� KRPEUHV� VREUHSURWHJLpQGRORV�� (V� LQFRQGLFLRQDO� \�� DO� PLVPR� WLHPSR�
YtFWLPD��(VD�PDPi�KD�VXIULGR�SRU�HOORV�\�GHMD�XQD�IDFWXUD�LQFRQVFLHQWH�TXH��HQ�HO�IRQGR�
HQRMD�D�VXV�KLMRV�
&XDQGR�KDEOR�GH�HVWD�PDPi�HQ�PLV�WDOOHUHV�ORV�SDUWLFLSDQWHV�H[SUHVDQ��³(VWR\�KDUWR�GH

HOOD´�� ³¢FyPR�PH� OD� TXLWR� GH� HQFLPD"´�� ³¢FyPR� OH� SRQJR� XQ� OtPLWH"´�� ³¢FyPR�GHMR� GH
VHQWLUPH�FXOSDEOH�FXDQGR�QR�KDJR�OR�TXH�PH�GLFH"�3RUTXH�FXDQGR�OHV�GLFHV��µ1R��PDPi�
QR� SXHGR� LU� HVWH� GRPLQJR¶�� FRQWHVWDQ�� µ&ODUR�� D� YHU� VL� XQ� GtD� YLHQHV� \� \D�PH�PRUt¶� R
µ&ODUR��D�QDGLH�OH�LPSRUWR��\D�PH�YR\�D�PRULU�SDUD�GHMDU�GH�VHU�XQD�FDUJD�SDUD�WRGRV¶�´

��



/D�PDGUH�FRQ�KHULGD�GH�DEDQGRQR�TXLHUH�TXH�KDJDV� OR�TXH�GLFH��6LHQWH�TXH� ORV�KLMRV
VRQ�GH� VX�SURSLHGDG�\�HVWiQ�HQ�GHXGD�FRQ�HOOD��4XLHUH�TXH� OD�YLVLWHQ� WRGRV� ORV� ILQHV�GH
VHPDQD��OD�FXLGHQ�\�UHVXHOYDQ�VXV�SUREOHPDV��4XH�OD�PDQWHQJDQ�SRUTXH�\D�VH�VDFULILFy�
4XH�OD�SRQJDV�HQ�XQ�DOWDU�SRU�WRGR�OR�TXH�VXIULHURQ��(O�SDJR�HV�TXH�WH�KDJDV�FDUJR�GH�HOOD
\�QXQFD�OD�DEDQGRQHV�

6HQWLUWH�HQ�GHXGD�QR�HV�VDQR��SRGHPRV�HVWDU�DJUDGHFLGRV�SHUR�QR�HQ�GHXGD��/DV�PDPiV
GHEHPRV�DSUHQGHU�TXH�QR� WHQHPRV�KLMRV�SDUD�TXH�GHVSXpV� VH�KDJDQ�FDUJR�GH�QRVRWUDV�
WHQHU� XQ� KLMR� HV� XQD� RSRUWXQLGDG� GH� HQVHxDU�� FUHFHU�� DSUHQGHU� \� DPDU�� (QVHxDUORV�
QXWULUORV� \� GHMDUORV� YRODU��8QD� VHxDO� GH� TXH� KDV� FULDGR� KLMRV� GHSHQGLHQWHV� \� IUiJLOHV� HV
TXH� YLYHQ� FRQWLJR� DXQ� VLHQGR� DGXOWRV�� R� SLGHQ� WX� RSLQLyQ� SDUD� GHFLVLRQHV� TXH� GHEHQ
WRPDU� SRU� Vt� PLVPRV�� R� WH� YLVLWDQ� WRGDV� ODV� WDUGHV� FXDQGR� \D� WLHQHQ� FDVD� \� IDPLOLD�
5HIOH[LRQD��¢VL�PXULHUDV�GHMDUtDV�KLMRV�IXHUWHV�TXH�VDOGUtDQ�DGHODQWH�VLQ�WL�R�KLMRV�IUiJLOHV�D
TXLHQHV� WX� SDUWLGD� ORV� TXHEUDUtD� SRUTXH� D~Q� HUHV� XQD� IXHQWH� IXQGDPHQWDO� GH� VHJXULGDG
SDUD�HOORV"
&ULDPRV� KLMRV� IXHUWHV� VL� ORV� HGXFDPRV� FRQ� DPRU� \� OtPLWHV�� VL� DSOLFDPRV� DXWRULGDG�

UHVSHWR�� OLEHUWDG� \� FRQILDQ]D�� &XDQGR� FRPR� PDPiV� WUDEDMDPRV� SRU� VHU� PiV� OLEUHV� \
FDUJDUOHV� PHQRV� H[SHFWDWLYDV� \� WUDXPDV� GH� QXHVWUD� LQIDQFLD�� &XDQGR� DFHSWDPRV� VX
WHPSHUDPHQWR� VLQ� TXHUHU� TXH� VHDQ� OR� TXH� HVSHUDPRV�� &XDQGR� QR� OHV� GDPRV� OD
UHVSRQVDELOLGDG�GH�FXLGDUQRV��FXDQGR�QR�OHV�UHVROYHPRV�WRGR�\�GDPRV�HVSDFLR�SDUD�TXH
HOORV� UHVXHOYDQ� VXV� FRQIOLFWRV�� &XDQGR� QR� OHV� SDVDPRV� IDFWXUD� GH� OR� TXH� KDFHPRV� SRU
HOORV��&XDQGR�GHMDPRV�GH�VHQWLUQRV�FXOSDEOHV�SRU�OR�TXH�QR�KDQ�ORJUDGR��(Q�ILQ��FXDQGR
GDV�HVSDFLR�SDUD�TXH�WHQJDQ�XQD�YLGD�TXH�FRPSDUWDQ�FRQWLJR�\�HVWpQ�D�XQ�ODGR��SHUR�HQ
OLEHUWDG�SDUD�TXH�HOLMDQ�SRU�Vt�PLVPRV�
&RPR� PXMHUHV�� QXHVWUD� PDGUH� HV� QXHVWUD� UHIHUHQFLD�� 6HJXUDPHQWH� SRU� PRPHQWRV

VHQWLUiV� TXH� HUHV� FRPR� HOOD� DO� WLHPSR� GH� HGXFDU� D� WXV� KLMRV�� GH� UHODFLRQDUWH� FRQ� ORV
KRPEUHV�� GH� VHQWLUWH� PHUHFHGRUD� GH� VHU� TXHULGD� \� UHVSHWDGD�� $FWXDPRV� FRPR� VL� SRU
PRPHQWRV� IXpUDPRV� HOOD�� SRUTXH� HVH� HV� QXHVWUR�PRGHOR�� SDUD� VHU� GLIHUHQWH� R� FRQVWUXLU
XQD�YLGD�PHMRU�
(Q� XQD� SDUWH� GH� QRVRWUDV� HO� PRGHOR� GH� QXHVWUD�PDGUH� VH� KDFH� SUHVHQWH�� OR� TXH� HOOD

UHSUHVHQWD��FyPR�PLUD�OD�YLGD�R�VXV�DFWLWXGHV��1R�HV�IiFLO�UHFRQRFHUOR��SHUR�VL�DOJXQD�YH]
WH�TXHMDV�\� WH�YLFWLPL]DV�� QR� VDEHV�SRQHU� OtPLWHV� HQ� OR� HPRFLRQDO�\� WLHQHV� UHODFLRQHV�GH
SDUHMD�GRQGH�KD\�FRQIOLFWR�SHUPDQHQWH��SUHJ~QWDWH�� ¢pVWD� HV� OD� IRUPD�HQ�TXH�PL�PDGUH
PH�HQVHxy�D�DPDU"�3UREDEOHPHQWH�REVHUYHV�TXH� OD�PDQHUD�HQ�TXH�KR\�DPDV�HV� OD�TXH
HOOD�WH�HQVHxy�FRQ�VX�HMHPSOR��4XL]i�DSUHQGLVWH�TXH�HO�DPRU�HV�VDFULILFLR��GRORU��UHQXQFLD�
FRQIOLFWR��PDOWUDWR��DEXVR��\�SRU�HVR�OR�YLYHV�GH�pVWDV�X�RWUDV�IRUPDV��R�VLPSOHPHQWH�QR

��



OR�TXLHUHV�YLYLU�SRUTXH�HV�GRORURVR�
7DPELpQ� HV� PX\� FRP~Q� TXH� FXDQGR� HUHV� PDGUH� \� WLHQHV� WXV� SURSLRV� KLMRV�� VDOH� HO

PRGHOR� GH� WX� PDGUH� RFXOWD� FRQ� PiV� IXHU]D� \� WH� GHVFXEUHV� GLFLHQGR� \� KDFLHQGR� FRVDV
FRPR� ODV� TXH� GHFtD� \� KDFtD� WX� PDPi�� /DV� PXMHUHV� HQRMDGDV� FRQ� VX� PDGUH� WLHQHQ� XQ
SUREOHPD� SDUD� LQWHJUDU� OD� PDWHUQLGDG�� VHU� DIHFWXRVDV� FRQ� HOODV� PLVPDV�� SDFLHQWHV�
SUHVHQWDQ� SUREOHPDV� PHQVWUXDOHV�� R� ItVLFRV� UHODFLRQDGRV� FRQ� TXLVWHV�� ~WHUR�� PDWUL]� R
VHQRV��ODV�SDUWHV�GRQGH�VH�H[SUHVD�OD�HQHUJtD�IHPHQLQD�UHSULPLGD�R�QHJDGD�
�
(ORtVD�����DxRV
0L�PDPi�IXH�XQD�PXMHU�TXH�VLHPSUH�FHGLy�FRQ�PL�SDGUH��eO�HUD�PX\�FRQWURODGRU�\�HOOD
IXH� FHUUDQGR� VX� YLGD� D� RWUDV� SRVLELOLGDGHV�� 6LHPSUH� VH� GHGLFy� D� QRVRWURV�� eO� OD� FHODED
PXFKR��DVt�TXH�GHMy�GH�VDOLU�\� WHQHU�DPLJDV��6X�PXQGR�HUD�PX\�FKLTXLWR��&UHR�TXH�PL
PDPi�VLHPSUH�TXLVR�KDFHU�RWUD�FRVD��(OOD�WUDEDMDED�DQWHV�GH�FRQRFHU�D�PL�SDSi��&XDQGR
YHR�IRWRV�GH�DTXHOOD�pSRFD��YHR�XQD�VRQULVD�\�XQD�DFWLWXG�TXH�QXQFD�OH�KH�FRQRFLGR��0L
SDGUH�HUD�EXHQ�SDGUH��EXHQ�SURYHHGRU��WUDEDMDGRU��SHUR�QXQFD�OD�GHMy�KDFHU�RWUD�FRVD��0L
PDGUH� VH� IXH� DSDJDQGR� FRQ� ORV� DxRV�� 6H� KL]R�PX\� GHSHQGLHQWH� \� DWHQLGD� D� pO�� 1XQFD
SXGR�GHMDUOR��QR�UHVLVWtD�OD�LGHD�GH�HVWDU�VLQ�pO��DVt�TXH�SDJy�HO�SUHFLR��6H�FRQYLUWLy�HQ�XQD
PXMHU�SODQD��VLQ�OX]��'HMy�GH�DUUHJODUVH��VXELy�GH�SHVR��VH�DEDQGRQy��6LHQWR�FRPR�VL�VH
KXELHUD�ROYLGDGR�GH�Vt�PLVPD�
0H� GXHOH� YHU� TXH� HV� MXVWDPHQWH� OR� TXH� KH� KHFKR� FRQPLJR�� 'HVGH� TXH� WXYLPRV� D

QXHVWUR� SULPHU� KLMR�� PL� HVSRVR� QR� PH� GHMy� WUDEDMDU�� 6LHPSUH� PH� PDQLSXOy� SDUD� TXH
HVWXYLHUD�HQ�FDVD��\�OR�SHUPLWt��'HVSXpV�WXYLPRV�D�.DUOD��QXHVWUD�VHJXQGD�KLMD��\�IXH�PiV
GLItFLO�D~Q��<R�TXHUtD�FXLGDUORV��SHUR�QR�VyOR�HVR��6HQWt�TXH�GHEtD�UHQXQFLDU�D�PL�SURSLR
GHVDUUROOR�SURIHVLRQDO��ROYLGDUPH�GH�PLV�QHFHVLGDGHV�SRUTXH�WHQtD�TXH�FXLGDU�D�PLV�KLMRV�
(PSHFp� D� VHQWLUPH� LQVDWLVIHFKD� \� HQRMDGD� HQ� PL� FDVD�� SHUR� QR� SRGtD� HQIUHQWDU� D� PL
HVSRVR� \� FDPELDU� HVD� UHDOLGDG�� <R� TXHUtD� PXFKR� D� PLV� KLMRV� \� VLHPSUH� VHQWt� TXH� VL
WUDEDMDED� ORV� DEDQGRQDUtD�� SHUR� HVD� IUXVWUDFLyQ�PH� KDFtD� VHU�PX\� GXUD� \� H[LJHQWH� FRQ
HOORV��/RV�DxRV�SDVDURQ��PLV�KLMRV�FUHFLHURQ�\�\R�GHMp�GH�VDEHU�TXLpQ�HUD��GXGp�GH�WRGR�OR
TXH� SHQVDED� \� VHQWtD��'HMp� GH� VHU� \R�PLVPD� \�PH� FRQYHUWt� HQ� HVSRVD� \�PDPi�� DKRUD
VLHQWR�TXH�PLV�KLMDV�PH� WLHQHQ�PXFKR�FRUDMH�SRUTXH� ODV�HGXTXp�FRQ�PXFKD�GXUH]D�\� OH
SHUPLWt� WDQWR� D� VX� SDGUH�� 6RQ� UHEHOGHV�� JURVHUDV� \� GHVHVSHUDGDV� FRQPLJR�� VLHPSUH�PH
GLFHQ�TXH�\R�WHQJR�OD�FXOSD�GH�WRGR�OR�TXH�KDFH�VX�SDSi��1XQFD�LPDJLQp�TXH�HVWR�WXYLHUD
DOJXQD�UHODFLyQ�FRQ�PL�PDGUH��-DPiV�LPDJLQp�TXH�OD�KLVWRULD�VH�UHSHWLUtD�FRQPLJR�
�
5HSHWLPRV�R�UHFKD]DPRV�SRUTXH�QXHVWURV�SDGUHV�VRQ�QXHVWUDV�UHIHUHQFLDV��(ORtVD�FUHFLy
FRQ�XQD�PDGUH�TXH�VH�DQXODED��<�DXQTXH�DO�SULQFLSLR�GHFLGLy�HVWXGLDU�\�WUDEDMDU�\�QR�VHU
FRPR�VX�PDPi��FXDQGR�WXYR�KLMRV�HQWUy�HQ�HO�SDWUyQ�PDWHUQR��1R�VH�GLR�FXHQWD�GH�FyPR
VH� IXH� DSRGHUDQGR� GH� HOOD� OD� YLVLyQ� TXH� DSUHQGLy� GH� OR� TXH� HV� XQD� ³EXHQD�PDGUH´��1R
WXYR� OD� IXHU]D� R� OD� FODULGDG� SDUD� GHIHQGHU� VXV� SURSLRV� VXHxRV� R� DQKHORV�� \� OD� YLGD� GH
PDPi��FRQ�VXV�P~OWLSOHV�H�LQWHUPLQDEOHV�WDUHDV��OD�IXH�FRQVXPLHQGR�
6HU� DPD�GH�FDVD�HV�PX\�YDOLRVR�H� LPSRUWDQWH��SHUR�QXQFD�GHEH� VHU�XQ�SUHWH[WR�SDUD

GHMDU� GH� PLUDU� WXV� QHFHVLGDGHV� \� WHQHU� VXHxRV� SURSLRV� GRQGH� WH� GHVDUUROOHV� \� FUH]FDV�

��



3HQVDU� TXH� QXHVWURV� KLMRV� VLHPSUH� HVWDUiQ� FRQ� QRVRWURV�� R� QRV� DJUDGHFHUiQ� QXHVWUDV
UHQXQFLDV� SRU� HOORV�� R� TXH� VH� KDUiQ� FDUJR�GH� QRVRWUDV� HQ� XQ� IXWXUR�� QR� WHQGUtD� TXH� VHU
XQD�JDUDQWtD��1R�GHEHUtDPRV� WHQHU�KLMRV� VyOR�SDUD�TXH� VH�KDJDQ�FDUJR�GH�QRVRWUDV��SRU
QR� HVWDU� VRODV�� WHQHU� FRPSDxtD� HQ� OD� YHMH]�� GDU� XQ� VHQWLGR� D� OD� UHODFLyQ� GH� SDUHMD�� 1R
GHEHUtDPRV�HOHJLU� WHQHU�XQ�KLMR�GHVGH�OD�QHFHVLGDG�VLQR�GHVGH�OD�DEXQGDQFLD��SDUD�GDUOH�
QR�SDUD�TXH�QRV�Gp�
5HSHWLPRV�ORV�SDWURQHV�FRQ�ORV�TXH�FUHFLPRV�SRUTXH�VRQ�LQIOXHQFLDV�PX\�IXHUWHV�HQ�HO

LQFRQVFLHQWH�� 1R� EDVWD� FRQ� QR� TXHUHU� VHU� SDUD� GHMDU� GH� VHUOR�� KDFH� IDOWD� WUDEDMDU
LQWHUQDPHQWH�HQ�OR�DSUHQGLGR��3RU�HMHPSOR��VL� WX�PDPi�SHUPLWtD�YLROHQFLD��QR�EDVWD�FRQ
GHFLU�³\R�QR�HVWDUp�FRQ�XQ�KRPEUH�YLROHQWR´��'HEHV� WUDEDMDU�FRQ� WRGRV� ORV�KiELWRV�TXH
DSUHQGLVWH�GH�HOOD��ORV�FXDOHV�JHQHUDEDQ�XQD�UHDOLGDG�DVt�
/RV�SDWURQHV�VH�DFWLYDQ�FXDQGR�QR�KD\�FRQFLHQFLD�\�OD�LQHUFLD�VH�DSRGHUD�GH�QRVRWUDV�

6L� VRPRV� FRQVFLHQWHV� \� HOHJLPRV�� HQWRQFHV� HVR� QR� SDVDUi�� VREUH� WRGR� FXDQGR� HOHJLPRV
WUDEDMDU�FRQ�HO�GRORU�TXH�KHUHGDPRV�GH�QXHVWUD�PDGUH��TXLHQ�QRV�SUHGLVSRQH�DO�DPRU�\�D
YLYLU�QXHVWUD�HQHUJtD�IHPHQLQD�
+HPRV�SURIXQGL]DGR�HQ� OD�FRPSUHQVLyQ�GH� OD�PDGUH�TXH�VH�DEDQGRQD�D� Vt�PLVPD��$

FRQWLQXDFLyQ� KDEODUHPRV� GH� ODV� DFWLWXGHV� GH� OD� PXMHU� FRQ� KHULGD� GH� DEDQGRQR� HQ� VX
LQIDQFLD�� 6L� WX� PDGUH� WLHQH� HVWD� KHULGD�� HV� PX\� SUREDEOH� TXH� W~� WDPELpQ�� DXQTXH� VH
PDQLILHVWH�GH�RWUD�IRUPD��7H�VHUi�PiV�IiFLO�LGHQWLILFDUOR�HQ�ODV�FDUDFWHUtVWLFDV�GH�OD�PXMHU
FRQ�KHULGD�GH�DEDQGRQR�TXH�YHUHPRV�PiV�DGHODQWH�
6DQDU�\�DFHSWDU�OR�TXH�QXHVWUD�PDGUH�HV��QRV�GD�OD�RSRUWXQLGDG�GH�VDQDUQRV�D�QRVRWUDV

PLVPDV��1R�SRGUHPRV�YDORUDU�OR�IHPHQLQR�\�VHU�EXHQDV�PDGUHV�²GH�QRVRWUDV�PLVPDV�R
GH�QXHVWURV�KLMRV�ELROyJLFRV²��VL�HVWDPRV�HQRMDGDV�FRQ�QXHVWUD�PDGUH�
3DGUHV� HQ� FUHFLPLHQWR�� KLMRV� HQ� OLEHUWDG�� /D� RSRUWXQLGDG� TXH� WHQHPRV� GH� DPDUQRV�

UHVSHWDUQRV��VHQWLUQRV�RUJXOORVDV�GH�VHU�TXLHQHV�VRPRV��WHQHU�XQD�YLGD�FUHDWLYD��KDFLHQGR
OR�TXH�QRV�JXVWD��H�LU�FRQVWUX\HQGR�SRFR�D�SRFR�UHODFLRQHV�PiV�VDQDV�GH�SDUHMD��SHUPLWLUi
TXH� ODV� TXH� VLJXHQ� ²KLMDV�� VREULQDV�� DOXPQDV� \� WRGD� PXMHU� SDUD� OD� TXH� VHDV� XQD
UHIHUHQFLD²� WHQJDQ� XQ�PHMRU�PRGHOR� HQ� HO� FXDO� LQVSLUDUVH� \� OHV� D\XGH� D� VHU� FDGD� YH]
PHMRUHV��1HFHVLWDPRV�PHMRUHV�PRGHORV�GH�OR�IHPHQLQR�FRQVFLHQWH�\�SOHQR�VLQ�KDPEUH�GH
KRPEUH�

(O�GRORU�GHO�DEDQGRQR�HQ�OD�LQIDQFLD
/D�KHULGD� GH� DEDQGRQR� HV� XQ� GRORU� GH� VROHGDG�� GH� DXVHQFLD� DIHFWLYD�� GH� QR� VHU� YLVWD� \
UHVSHWDGD� HQ� WXV� QHFHVLGDGHV� GXUDQWH� OD� LQIDQFLD�� 'HMD� XQD� KXHOOD� PX\� SURIXQGD� HQ� HO
DOPD� GH� OD� SHUVRQD�� (VWD� H[SHULHQFLD� QRV� DFRPSDxD� KDVWD� QXHVWUD� YLGD� DGXOWD�� FXDQGR
VRPRV�FRQVFLHQWHV�\�WHQHPRV�OD�RSRUWXQLGDG�GH�VDQDUOD�
(VWD�KHULGD�HV�FRPR�XQD�KHULGD�HQ�OD�SLHO��GXHOH��$�YHFHV�FLHUWDV�FLUFXQVWDQFLDV�KDFHQ

TXH� VDQJUH�� TXH� VH� YXHOYD� D� DEULU�� (O� FRQWDFWR� FRQ� HO� H[WHULRU� OD� ODVWLPD�� /D� KHULGD� GHO
DOPD�GXHOH�DO�WHQHU�FRQWDFWR�FRQ�ODV�SHUVRQDV�TXH�OH�UHFXHUGHQ�HO�DEDQGRQR��GXHOH�DO�YLYLU
FLUFXQVWDQFLDV�SDUHFLGDV�D� ODV�GH� VX� LQIDQFLD��(VWH� ³ERWyQ´�SXHGH�DFWLYDUVH�SRU�GLYHUVDV
FLUFXQVWDQFLDV��HO�PLHGR�DO�DEDQGRQR�VH�GLVSDUD�LQFOXVR�FRQ�ORV�GHWDOOHV�PiV�VLPSOHV�GH�OD
YLGD��3RU�HMHPSOR��PLHQWUDV�HVSHUDV�D�DOJXLHQ�HQ�XQ�UHVWDXUDQWH��WH�FDQFHODQ�XQD�FLWD��QR

��



WH� LQYLWDQ� D� XQD� ILHVWD�� FXDOTXLHU� H[SHULHQFLD� TXH� WH� KDJD� VHQWLU� QR� YLVWD�� DFWLYD� XQD
VHQVDFLyQ�GH�DQJXVWLD�\�YLHQHQ�D�WL�VHQWLPLHQWRV�GH�LQVHJXULGDG��HQRMR�\�DQVLHGDG�
(VWH� GRORU� GHO� DOPD� VH� JHQHUD� HQ� ORV� SULPHURV� VLHWH� DxRV� GH� YLGD�� GHVSXpV� VH� YD

UHDILUPDQGR� FRQ� RWUDV� H[SHULHQFLDV�� 6H� UHODFLRQD� FRQ� OD� DXVHQFLD� DIHFWLYD� GH� QXHVWURV
SDGUHV��6LQ�HPEDUJR��HQ�HO�FDVR�GH�ODV�PXMHUHV��OD�KHULGD�GH�DEDQGRQR�VH�YLQFXOD�FRQ�OD
DXVHQFLD�GHO�SDGUH��VX�GHVSURWHFFLyQ��DOHMDPLHQWR��IDOWD�GH�DIHFWR�\�FXLGDGRV�
'H�QLxDV�WHQtDPRV�PXFKDV�QHFHVLGDGHV��PXFKDV�KDPEUHV�DIHFWLYDV�TXH�VDFLDU��&XDQGR

QR� SXHGHQ� VHU� VDFLDGDV�� HVWDV� QHFHVLGDGHV� TXHGDQ� FRQ� VDOGR� SHQGLHQWH� \� FRPR� QLxDV
GHVDUUROODPRV�DFWLWXGHV�TXH�QRV�D\XGDQ�D�VDOLU�DGHODQWH��3RU�HMHPSOR��QRV�DIHUUDPRV�D�ODV
SHUVRQDV�SUHVHQWHV�²FRPR�PDGUH��DEXHOLWD��KHUPDQRV²�\�FUHFHPRV�GHSHQGLHQWHV�\�FRQ
PXFKR�PLHGR�GH�TXH�VH�YD\DQ�R�DOJR�OHV�SDVH�
(VWD� VROHGDG� GH� LQIDQFLD� KDFH� TXH� QRV� DIHUUHPRV� D� ODV� SHUVRQDV� \� D� ODV� FRVDV� SRU

PLHGR�DO�DEDQGRQR��8QD�SDUWH�GH�QRVRWUDV�SHUPDQHFH�HQ�XQ�HVWDGR�LQIDQWLO��HQ�XQD�QLxD�
PXMHU��HO�FXHUSR�FUHFH�\�SDUHFH�TXH�HUHV�DGXOWD��SHUR�GHQWUR�GH�WL�HVWi�OD�QLxD�FRQ�VDOGR
SHQGLHQWH��FRQ�QHFHVLGDGHV�IXQGDPHQWDOHV�QR�VDWLVIHFKDV�\�FRQ�PXFKD�KDPEUH�GH�SDGUH�
$O�FUHFHU�\�VDEHU�TXH�SRGHPRV�DWUDHU�D�ORV�KRPEUHV��HVWD�QHFHVLGDG�YH�OD�SRVLELOLGDG�GH
VHU� FXELHUWD� HQ� FDVL� FXDOTXLHU� KRPEUH� TXH�PXHVWUH� LQWHUpV� HQ� WL�� YHV� HQ� pO� DO� TXH� Vt� WH
FXLGDUi��DPDUi�\�OOHQDUi�GH�WRGR�HVR�TXH�WDQWD�IDOWD�WH�KL]R�HQ�WX�LQIDQFLD�
/D�QHFHVLGDG�GH�DPRU�GH�XQ�SDGUH�GHMD�XQD�IDFWXUD�DIHFWLYD�WDQ�IXHUWH�TXH�JHQHUD�HQ

OD� DGXOWD� GHVHRV� FRPSXOVLYRV� GH� HQWUHJDUVH� D� FXDOTXLHUD� TXH�PXHVWUH� FLHUWR� LQWHUpV� R� OH
GHGLTXH�XQ�SRFR�GH� DWHQFLyQ�� FXDOTXLHU�PDQLIHVWDFLyQ�GH� DIHFWR��(VR� HV� VXILFLHQWH� SDUD
VHQWLU� TXH� HV� TXLHQ�QHFHVLWDV�� VLQ� KDFHU� XQ�FDVWLQJ�PtQLPR� QL�PLUDU� FRQVFLHQWHPHQWH� VL
HVH�KRPEUH�HV�HQ�YHUGDG�FDSD]�GH�TXHUHUWH��HVWi�UHDOPHQWH�LQWHUHVDGR�HQ�DOJR�VHULR�R�GH
SODQR�HV�XQ�KRPEUH�TXH�QR�VDEH�DPDU�
&XDQGR�FUHFHPRV�VRODV�GHVDUUROODPRV�FLHUWDV�³KDELOLGDGHV´�SDUD� VDOLU�DGHODQWH��7RGDV

HVDV�KDELOLGDGHV�WLHQHQ�XQD�SDUWH�SRVLWLYD�HQ�WX�GtD�D�GtD��QR�VRQ�VyOR�QHJDWLYDV��WDPELpQ
VRQ�FXDOLGDGHV�TXH�KDV�GHVDUUROODGR�\�HQ�PXFKRV�iPELWRV�GH�WX�YLGD�WH�KDFHQ�PX\�ELHQ�
3HUR� FRPR� VRQ� UtJLGRV�� HQ� RWURV� DVSHFWRV� WH� GDxDQ�PXFKR�� 3RU� HMHPSOR�� VL� IXLVWH� XQD
QLxD� TXH� DVXPLy� UHVSRQVDELOLGDGHV� GHVGH� SHTXHxD�� KR\� pVD� HV� XQD� FXDOLGDG�� HUHV�PX\
UHVSRQVDEOH�� SHUR� VH� FRQYLHUWH� HQ� DOJR� QHJDWLYR� FXDQGR� VH� FRQYLHUWH� HQ� XQD�PDQHUD� GH
WUDWR� GXUR� FRQWLJR� PLVPD� \� GH� QR� VDEHU� HVWDU� VLQ� UHVSRQVDELOLGDG� \� GHMDU� LU�� 3DUD� XQD
SHTXHxD�� HQFRQWUDUVH� VROD� HV� HVWDU� HQ� SHOLJUR� GH�PXHUWH�� 3RU� HOOR� KR\� WLHQHV� SiQLFR� GH
UHSHWLUOR��(VWR�VH�PDQLILHVWD�HQ�WX�QHFHVLGDG�GH�RWURV�SDUD�VHQWLUWH�HVWDEOH�R�HQ�XQ�PLHGR
D�HVWDU� VROD�\�QR� WHUPLQDU�FRQ� UHODFLRQHV�QRFLYDV��(VR�VH�PDQLILHVWD�HQ� WX�QHFHVLGDG�GH
DJUDGDU��GH�VHU�GHSHQGLHQWH�R�HVWDU�PX\�DWHQWD�D�TXH�HO�HQWRUQR�FRQILUPH�WX�YDORU��+DFHU
WRGR�SRUTXH�WH�TXLHUDQ�\�WH�UHFRQR]FDQ��R�SRUTXH�QR�VH�YD\DQ�GH�WX�ODGR��WH�GHMD�YDFtD�
GHVFRQHFWDGD�GH�WL��FRQ�HVWDGRV�GH�iQLPR�PX\�FDPELDQWHV�
&XDQGR�EXVFDPRV�FRQILUPDFLyQ�GHVGH�IXHUD��HQWUDPRV�HQ�HVWDGRV�PX\�FDPELDQWHV��GH

³YDOJR�XQ�GtD�\� DO� RWUR�\D�QR´�� ³YDOJR� VL�PL� MHIH� HVWi�GH�EXHQDV�\�PH�DSUXHED��SHUR� VL
HVWi�GH�PDODV�\�VH�PROHVWD�HQWRQFHV�\D�SHUGt�PL�YDORU´�
�
/DV�FRPSXOVLRQHV�SRU�DEDQGRQR�VRQ�

��



���6HQVDFLyQ�GH�YDFtR�SHUPDQHQWH�
���1R�VDEHU�HVWDU�VROD�QL�FHUUDU�FLFORV�
���6REUHGLPHQVLRQDU�ORV�SUREOHPDV�
���6HQWLUVH�YtFWLPD�
���1R�SRQHU�OtPLWHV�
���'HVFRQHFWDUVH�GH�Vt�PLVPD�

�
���6HQVDFLyQ�GH�YDFtR�SHUPDQHQWH
3DUD�OD�PXMHU�TXH�WLHQH�KHULGD�GH�DEDQGRQR��HO�YDFtR�DIHFWLYR�GHVGH�VX�LQIDQFLD�SDUHFH
QR�WHQHU�IRQGR��SRUTXH�PXFKR�GH�OR�TXH�KD�KHFKR�SRU�OOHQDUOR�FRQVLVWH�HQ�KDFHU�FRVDV
SDUD�DJUDGDU�D�ORV�GHPiV��SDUD�VHU�UHFRQRFLGD��DFHSWDGD��SDUD�VHU�OLQGD��EXHQD�PDGUH�
HWFpWHUD�� 6H� FUHD� PXFKDV� QHFHVLGDGHV� IDOVDV� TXH� QR� OD� GHMDQ� VDWLVIHFKD�� /R� KDFH
VLHPSUH�HQ�UHODFLyQ�FRQ�OR�TXH�ORV�RWURV�HVSHUDQ�GH�HOOD�R�OR�TXH�HOOD�FUHH�TXH�KDUi�TXH
ORV�RWURV�OD�TXLHUDQ��SHUR�QXQFD�HQ�UHODFLyQ�FRQ�OR�TXH�TXLHUH�\�QHFHVLWD�GH�YHUGDG��1R
VXHOH� SUHJXQWDUVH� ³¢\� \R� TXp� QHFHVLWR� HQ� HVWD� VLWXDFLyQ"´�� ³¢TXp� HV� OR� TXH� VLHQWR"´�
³¢TXLHUR� R� QR� TXLHUR"´� <� DVt� VH� FRQYLHUWH� HQ� XQD� H[SHUWD� HQ� KDFHU� FRVDV� TXH� HQ
UHDOLGDG�QR�GHVHD�
&XDQGR� GH� QLxDV� DSUHQGLPRV� D� QR� VDWLVIDFHU� QXHVWUDV� QHFHVLGDGHV�� FUHFLPRV

ROYLGiQGRQRV�GH�HOODV��3DVDPRV�PXFKR�WLHPSR�KDFLHQGR�PLO�FRVDV�SDUD�GHPRVWUDU�TXH
VRPRV� YDOLRVDV�� EXHQDV� \� VXILFLHQWHV�� 1R� VDEHPRV� HVWDU� HQ� SD]� FRQ� OR� TXH� VRPRV
ItVLFD�� HPRFLRQDO� \� PHQWDOPHQWH�� QL� UHFRQRFHPRV� QXHVWUR� YDORU�� $SUHQGLPRV� D
IXQFLRQDU�FRQIRUPH�DO�HQWRUQR�SRUTXH�HO�GRORU�GHO�DEDQGRQR�QR�SHUPLWtD�TXH�IXpUDPRV
QRVRWUDV�PLVPDV��/R�~QLFR�TXH�EXVFiEDPRV�HUD�QR�VHU�DEDQGRQDGDV�GH�QXHYR�DVt�TXH
KDEtD�TXH�FRPSODFHU�
&XDQGR�VRPRV�QLxDV�QR� WHQHPRV� OD�FDSDFLGDG�GH�HQWHQGHU�TXH�QXHVWURV�SDGUHV�QR

HVWiQ� MXQWRV�� VH� SHOHDQ�� R� QXHVWUR� SDGUH� HV� LQILHO�� \� HVR� QDGD� WLHQH� TXH� YHU� FRQ
QRVRWUDV�� (Q� QXHVWUD� OLPLWDGD� FRPSUHQVLyQ� GH� QLxRV� VHQWLPRV� TXH� QXHVWUR� SDGUH� QR
HVWi�SRUTXH�QR�VRPRV�YDOLRVDV��TXH�QRV�WUDLFLRQD�D�QRVRWUDV��TXH�HV�QXHVWUD�FXOSD��/R
LQWHUSUHWDPRV�GH�PDQHUD�SHUVRQDO�\�HQ�UHODFLyQ�D�QRVRWUDV�
+H�REVHUYDGR�TXH�ODV�FRVDV�TXH�PiV�GXHOHQ�GH�QXHVWURV�SDGUHV�VRQ�HO�SRFR�WLHPSR

GH�MXHJR�\�FRPSOLFLGDG�TXH�SURSLFLDURQ��7LUDUVH�DO�SLVR��OOHYDUWH�DO�SDUTXH�\�MXJDU�GH�W~
D� W~�� FUHD�XQ�YtQFXOR��XQD�FRPSOLFLGDG� IXQGDPHQWDO�SDUD�DOLPHQWDU�HVH� OD]R�TXH�KDUi
VXUJLU�HO�DIHFWR�\�WXV�KLMRV�VHSDQ�TXH�WH�LPSRUWDQ�VXV�QHFHVLGDGHV��7RGD�HVWD�VROHGDG�\
IDOWD� GH� DWHQFLyQ� QRV� HQVHxD� TXH� QR� VRPRV� LPSRUWDQWHV�� 6RQ� PHQVDMHV� TXH� DIHFWDQ
QXHVWUD� YDOtD� SHUVRQDO� \� SRU� HOOR� FUHFHPRV� KDFLHQGR� PXFKDV� FRVDV� SDUD� YDOHU� \
PHUHFHU�
$SUHQGHU� D� UHFLELU� \� YDORUDU� OR� TXH� VRPRV� HV� IXQGDPHQWDO�� 3DUD� TXH� HVH� YDFtR� VH

OOHQH�QR�EDVWD�FRQ�KDFHU�PLO�FRVDV�\�VHU�PX\�H[LWRVD��VL�QR�DSUHQGHV�D�UHFLELU�\�KDFHU
XQ� WLHPSR� LQWHULRU� SDUD� DJUDGHFHUWH� OR� TXH� KDFHV�� OR� TXH�KDV� ORJUDGR�� SDUD� UHVSLUDU� \
VHQWLUWH� SURIXQGDPHQWH� VDWLVIHFKD� FRQWLJR�\� UHFLELU� OR� TXH�KDFHV� ELHQ��3RU� HVR�QXQFD
KD\� OOHQDGHUD��SRUTXH�VLHPSUH�QRV�YROFDPRV�KDFLD�DIXHUD��DIXHUD��DIXHUD��0X\�SRFDV
YHFHV�HUHV�FDSD]�GH�DSUHFLDU��DJUDGHFHU�\�VHQWLUWH�RUJXOORVD�GH�WL�

��



¢7H�KDV�SUHJXQWDGR�FXiQWDV�FRVDV�KDFHV�SRU�PRVWUDU�WX�YDOtD��SRU�VHU�PHUHFHGRUD�GH
DIHFWR"�7RGR�OR�TXH�KDFHPRV�TXH�QR�FRQFXHUGD�FRQ�OR�TXH�HQ�UHDOLGDG�TXHUHPRV��FRQ
OR� TXH� GH� YHUGDG� QRV� UHVXOWD� LPSRUWDQWH� R� QHFHVLWDPRV�� VL� HV� XQ� GHVHR� LPSXHVWR� SRU
XQD�FUHHQFLD�R�SRU�DJUDGDU��QRV�GHMD�HVWD�VHQVDFLyQ�GH�TXH�QDGD�HV�VXILFLHQWH�

�
1DGD�HV�VXILFLHQWH�FXDQGR«
��� QR� VDEHV� UHFRQRFHU� WXV� ORJURV� \� QR� GDV� HVSDFLR� SDUD� VHQWLUWH� RUJXOORVD� SRU� OR
UHDOL]DGR�\�VyOR�OR�KDFHV�HVSHUDQGR�TXH�RWURV�DSODXGDQ�

���WH�FXHVWD�UHFLELU�\�FUHHU�HQ�WX�YDORU�
���FXDQGR�KDFHV�WRGR�SDUD�DJUDGDU�D�ORV�GHPiV�VLQ�SUHJXQWDUWH�VL�SXHGHV��TXLHUHV�R�OR
QHFHVLWDV�

��� FXDQGR� WH� OD� SDVDV�PLGLpQGRWH� FRQ� ORV� RWURV�� FRPSDUiQGRWH� H� LQWHQWDGR� VHU�PHMRU
TXH�ORV�GHPiV�VLQ�UHVSHWDU�OR�TXH�HUHV�

���FXDQGR�HUHV�PX\�UtJLGD�\�H[LJHQWH�FRQWLJR�PLVPD�LQWHQWDQGR�VHU�SHUIHFWD�HQ�WRGR�
���FXDQGR�HVWiV�GHVFRQHFWDGD�GH�WXV�YHUGDGHUDV�QHFHVLGDGHV�

�
3HQVDU�TXH�QDGD�HV�VXILFLHQWH�VLJQLILFD�QR�DVLPLODU�OR�EXHQR�TXH�KD\�HQ�WX�YLGD�
�
���1R�VDEHU�HVWDU�VROD�QL�FHUUDU�FLFORV
(O�QLYHO�GH�DQVLHGDG�\�DQJXVWLD�TXH�VLHQWHV�FXDQGR�HVWiV�VROD��VLQ�SDUHMD�R�VLQ�QDGD�TXH
KDFHU�� HQ� HO� VLOHQFLR� GH� WX� FDVD�� HQ� VLOHQFLR� FRQ� WXV� SHQVDPLHQWRV�� VL� OR� VXIUHV� \� OR
HYLWDV��SXHGH�VHU�XQD�PDQLIHVWDFLyQ�GH�OD�QLxD�TXH�KD\�HQ�WL��(VWDU�VROD�GHVGH�OD�YLVLyQ
GH� OD� QLxD� LQWHUQD� HV� VLQyQLPR� GH� DEDQGRQR�� (V� XQD� H[SHULHQFLD� GH� GRORU� TXH� QR
TXLHUHV�UHSHWLU��$KRUD�TXH�KDV�FUHFLGR��WX�PLHGR�D�OD�VROHGDG�SXHGH�REVHUYDUVH�FXDQGR
EXVFDV�HVWDU�VLHPSUH�RFXSDGD�HQ�PLO�FRVDV�R�OOHJDU�D�WX�FDVD�\�SUHQGHU�HO�UDGLR��OD�WHOH
\�WRGR�SDUD�QR�VHQWLU�HO�VLOHQFLR��1R�KDFHU�QDGD�HPSLH]D�D�JHQHUDU�PXFKD�DQVLHGDG��(V
OD�YLHMD�H[SHULHQFLD�GH�VROHGDG�HQ�OD�LQIDQFLD�
3DUD�WL�FRPR�DGXOWD��DTXt�\�DKRUD��HO�VLOHQFLR�HV�XQD�RSRUWXQLGDG�GH�HVFXFKDUWH��GH

HVWDU�FRQWLJR��HV�XQD�SRVLELOLGDG�GH�UHIOH[LRQDU��GH�SHQVDU�HQ�OR�TXH�TXLHUHV��GH�KDFHU�OR
TXH�WH�JXVWD��GH�FRQWDFWR�FRQWLJR�PLVPD��7H�GDUtDV�FXHQWD�GH�TXH�HV�XQ�PRPHQWR�GH
GLiORJR� FRQWLJR�� GH� UHIOH[LRQDU� VREUH� GXGDV�� VREUH� WXV� GHFLVLRQHV�� HWFpWHUD�� 6RQ
PRPHQWRV� GH� HVWDU� FRQWLJR�� GH� GLVIUXWDUWH�� GH� KDFHU� OR� TXH� TXLHUHV�� 3DUD� OD� DGXOWD� OD
VROHGDG�HV�PX\�LPSRUWDQWH��SDUD� OD�QLxD�DEDQGRQDGD�HV�XQ�SHOLJUR��¢4XLpQ�PDQGD�HQ
WL"
$FWXDOPHQWH� QR� VRPRV� XQDV� QLxDV� QL� OD� VROHGDG� HV� XQ� DEDQGRQR�� (VWD� FUHHQFLD� WH

OLPLWD�PXFKR�SDUD�HVWDU�FRQ�WXV�SHQVDPLHQWRV��VLOHQFLRV��VHQWLPLHQWRV��\�SDUD�FUHFHU�\
HQVHxDUOH�D�HVD�QLxD�LQWHULRU�TXH�WRGR�HVWi�ELHQ�\�TXH�OD�VROHGDG�HV�XQ�HVWDGR�QHFHVDULR
\�IXQGDPHQWDO�SDUD�HO�FUHFLPLHQWR�
$Vt� TXH� JUDFLDV� DO� VLOHQFLR� SXHGHV� DFRUGDU�� HQWHQGHU� D� SURIXQGLGDG� LGHDV�� SODWLFDU

FRQ�WX�HTXLSR�LQWHULRU��SUHJXQWDUWH�TXp�VLHQWHV��TXp�TXLHUHV��HVWDEOHFHU�GLiORJRV�FRQWLJR
PLVPD��(O�VLOHQFLR�WH�SHUPLWH�VHQWLU�SD]�
3UHIHULPRV� WHQHU� XQD� UHODFLyQ� PXHUWD�� YLROHQWD� R� DXVHQWH�� SHUR� QR� VDEHPRV� HVWDU

��



³VRODV´�� 0XFKDV� PXMHUHV�� GHVGH� HVWD� LQFDSDFLGDG�� WUDGXFHQ� OD� FRPSDxtD� D� WHQHU� XQ
EXOWR� HQ� OD� FDPD��(VR� HV� HVWDU� VROD� \� DXWRHQJDxDGD��&XDQGR� WX� SDUHMD� \D� QR� YLYH� OD
UHODFLyQ�FRQ�HO�FRUD]yQ��OOHYDV�PXFKR�WLHPSR�HQ�VROHGDG�DFRPSDxDGD��3LHQVD�WRGR�OR
TXH� KDFHV� VROD� \� FyPR� HQ� OR� IXQGDPHQWDO� VLPSOHPHQWH� HO� RWUR� QR� HVWi�� /D� VROHGDG
DFRPSDxDGD� HV� PXFKR� PiV� GRORURVD� \� YLROHQWD�� GHMD� PXFKR� PiV� GRORU� SRUTXH� WH
PDQWLHQH�HVSHUDQGR�DOJR�TXH�QR�YHQGUi�

�
1R�VDEHV�HVWDU�VROD�FXDQGR«
���VLHPSUH�WLHQHV�XQ�SODQ�SRUTXH�HVWDU�VROD�VLQ�KDFHU�QDGD�WH�JHQHUD�DQJXVWLD�
���FXDQGR�OOHJDV�D�WX�FDVD�\�SUHQGHV�OD�WHOH��HO�UDGLR�\�WRGR�OR�TXH�KDJD�UXLGR�SDUD�QR
HVFXFKDU�HO�VLOHQFLR�

���FXDQGR�WLHQHV�UHODFLRQHV�PXHUWDV��HQ�ODV�TXH�\D�QR�TXHGD�QDGD��VyOR�HO�FDVFDUyQ��\
FRQ�HVR�WH�FRQIRUPDV�

���FXDQGR�QR�WLHQHV�DFWLYLGDGHV�VROD��FRPR�YLDMDU��FRPHU��LU�DO�FLQH��HWFpWHUD�
���FXDQGR�SDUD�WRPDU�XQD�GHFLVLyQ�SLGHV�RSLQLyQ�D�WRGR�PXQGR�\�QR�FUHDV�HVSDFLR�GH
GLiORJR�FRQWLJR�

���FXDQGR�SLHQVDV�TXH�HVWDU�DFRPSDxDGD�HV�WHQHU�SDUHMD�\�TXH�YLYLU�VROD�HV�HVWDU�VROD�
�
���6REUHGLPHQVLRQDU�ORV�SUREOHPDV
6REUHGLPHQVLRQDU� ORV� SUREOHPDV� HV� WHQHU� GHVFRQILJXUDGR� HO� ERWyQ� GH� OD� UHDOLGDG� \
KDFHU�GH�WRGR�XQ�GUDPD��FRPR�VL�WRGR�IXHUD�WHUULEOH�\�FRQVLGHUDUOR�VLHPSUH�WUHV��VHLV�R
GLH]� YHFHV� PiV� JUDYH� \� FRPSOLFDGR� GH� OR� TXH� HQ� UHDOLGDG� HV�� (VWH� ERWyQ� VH
GHVFRQILJXUD� FXDQGR� OD� TXH� YLYH� HVD� FLUFXQVWDQFLD� HV� WX� QLxD� KHULGD� \� QR� WX� DGXOWD
YLHQGR�ODV�FRVDV�FRPR�VRQ�DTXt�\�DKRUD��6RQ�VLWXDFLRQHV�TXH�WH�UHFXHUGDQ�DOJR�TXH�WH
GXHOH�
$OJXQRV�GH�HVWRV�³ERWRQHV´�DFWLYDGRUHV�GHO�DEDQGRQR�VRQ�
��$EXVDV�GH�Pt�
��(VWR\�VROD�
��0H�DEDQGRQDV�
��0H�UHFKD]DV�
��1R�PH�HVFXFKDV�
��1R�PH�TXLHUHV�
��1R�VR\�FDSD]�
��1R�VR\�PHUHFHGRUD�
��1R�VR\�VXILFLHQWH�
��1R�WH�LPSRUWR�

�
eVWD� HV� OD� LGHD� GHWUiV� GH� FLHUWRV� DFWRV� TXH� YLYHV� IXHUD� GH� FRQWURO�� VREUH� WRGR� GH� ODV
SHUVRQDV�PiV� FHUFDQDV�� 3RU� HVR� FXDOTXLHU� LQFLGHQWH� DGTXLHUH� JUDQGHV� GLPHQVLRQHV� \� W~
GUDPDWL]DV� HQ�H[FHVR� OR�TXH�RFXUUH�� WH� HQRMDV�� WH� LQGLJQDV�� WH�GXHOH�� ODVWLPDV�� UHFODPDV�
'HVSXpV�GH�TXH�EDMD�OD�DGUHQDOLQD�GHO�GRORU�\�HQWUDV�HQ�WX�DGXOWD�GH�QXHYR��WH�GDV�FXHQWD
GH�TXH�QR�HUD�SDUD�WDQWR��SHUGLVWH�HO�FRQWURO��WH�GD�³FUXGD´�GH�OD�UHDOLGDG��GH�OR�TXH�GLMLVWH

��



R�KLFLVWH�
7H�FRQYLHUWHV�HQ�XQD�+XON�H[SORVLYD�R�GH�IRUPD�SDVLYD�WH�DtVODV�R�WH�GHSULPHV��D�YHFHV

GHVGH�HO�HQRMR��D�YHFHV�GHVGH�HO�GRORU��OD�YHUJ�HQ]D��OD�FXOSD��HO�PLHGR��HWFpWHUD��&XDQGR
YXHOYH��WX�SDUWH�DGXOWD�GLFH�³¢TXp�KLFH��TXp�GLMH"´��\�OR�TXH�HUD�WX�GHUHFKR�R�WHQtDV�UD]yQ
GH� VHQWLU� SRU� WX� VREUHGLPHQVLyQ�� WHUPLQD� VLHQGR� DOJR� SRU� OR� TXH� DKRUD� GHEHV� SHGLU
GLVFXOSDV��(Q�JHQHUDO��HVWD�DFWLWXG�HV�XQ�JULWR�GH�WX�KHULGD��HV�OD�YR]�GH�WX�QLxD�GLFLHQGR
TXH�QR� OD�FXLGDQ��QR� OD�YDORUDQ��QR� OD� WRPDQ�HQ�FXHQWD�QL� OD�SURWHJHQ��&XDQGR�SDGHFHV
XQD� UHDFFLyQ�H[DJHUDGD�\� IXHUD�GH�FRQWURO�� WRFDV�XQD�KHULGD�GHO�SDVDGR��TXLHQ� VDOH� D� OD
GHIHQVD�QR�HV� OD�DGXOWD�� VLQR� OD�QLxD�KHULGD�TXH� VH�DSRGHUy�GH� OD� VLWXDFLyQ��$GHPiV�� WDO
YH]� OD� SHUVRQD� FRQ� OD� TXH� WH� RFXUUD�PX\� VHJXLGR� TXL]i� SHUVRQLILFD� D� WX� SDGUH�²HQ� WX
LQFRQVFLHQWH²�R�D�DOJXLHQ�FX\R�DPRU�WH�LPSRUWD�R�WH�VLHQWHV�DEDQGRQDGD�SRU�pO�
/D� H[SHULHQFLD� GH� HVWDU� VROD� \� GHVDPSDUDGD� HQ� OD� LQIDQFLD� KDFH� TXH� LQWHUSUHWHV� WRGR

DFWR� FRPR� XQD� GHVSURWHFFLyQ�� &XDQGR� HVWR� RFXUUH�� VH� DFWLYD� HO� ERWyQ� GH� OD� GHIHQVD�
DFWLYD� D� OD� QLxD� KHULGD� FRQ� WRGR� VX� GRORU�� HQRMR� \� WULVWH]D�� (VWR� QR� TXLHUH� GHFLU� TXH
FXDQGR�VH�DFWLYD�QXHVWUR�ERWyQ�GH�HQRMR�VHDPRV�XQDV� ORFDV�TXH� LQYHQWDPRV�FRVDV��1R�
HQ�OD�UHDOLGDG�VLHPSUH�KD\�DOJR�TXH�GLVSDUD�HVH�GRORU�SHUR�QR�FRQ�OD�GLPHQVLyQ�TXH�W~�OH
FRQILHUHV�� £eVH� HV� HO� WHPD� GH� OD� VREUHGLPHQVLyQ�� 4XH� OD� DFFLyQ� HV� GH� QLYHO� WUHV� \� W~
UHDFFLyQ�HV�QLYHO�GLH]��HV�GHFLU��XQ�GRORU�SULPDULR��
1R� GHEHV� GHVFDOLILFDU� OR� TXH� VLHQWHV� SRUTXH� HV� LPSRUWDQWH� YDOLGDUOR� \� VLHPSUH� WLHQH

DOJR�GH� UD]yQ��3RU�HVR�UHVXOWD� IXQGDPHQWDO�KDFHU�XQD�SDXVD�\� UHFRQRFHU�FXiO�HV� OD� LGHD
GHWUiV� GH� ORV� ERWRQHV� DFWXDGRUHV� GHO� DEDQGRQR�� TXH� WH� KDFHQ� SHUGHU� HO� FRQWURO�� HV
LPSRUWDQWH� LGHQWLILFDU� TXp� IDQWDVtD� R�PLHGR�� GRORU� KD\� GHWUiV� GHO� ERWyQ� DFWLYDGRU� GH� OD
QLxD�� FXiO� GH� ORV� PHQFLRQDGRV� DQWHULRUPHQWH� R� TXL]i� RWURV� VRQ� WXV� DFWLYDGRUHV�� 6L
ORJUDPRV� GHVFDUJDU� OD� HPRFLyQ� GH� IRUPD� FRQVFLHQWH� FRQ� QRVRWUDV�� YDOLGDQGR� OR� TXH
VLHQWHV��ORJUDUiV�YHU�HO�DFWR�GH�IRUPD�REMHWLYD�
7RPD�HO�FRQWURO�DQWHV�GH�TXH�WX�+XON�VH�WUDQVIRUPH��DSOLFD�HO�IUHQR�\�UHIOH[LRQD��¢TXp

SDVD"��¢SRU�TXp�PH�GXHOH�WDQWR�HVWR"��¢TXp�YLHQH�GH�PL�YLHMR�GRORU�\�TXp�Vt�HVWi�SDVDQGR
GH� HVWD� VLWXDFLyQ"� 'H� HVWD� IRUPD� GHVPHQX]DV� OD� VLWXDFLyQ� \� REVHUYDV� WX� SDUWH� \� OD
UHDOLGDG� WDO� FXDO� HV�� <� DOJR� PX\� LPSRUWDQWH�� GDUOH� HVSDFLR� D� OR� TXH� VLHQWHV� HQ� HVH
PRPHQWR� HV� YiOLGR�� DXQTXH� QR� VHD� H[DFWDPHQWH� OR� TXH� HVWi� RFXUULHQGR�� 5HFXHUGD�� ODV
HPRFLRQHV� VRQ� LUUDFLRQDOHV�� QR� LPSRUWD� TXH� SDUD� WX� SDUWH� DGXOWD� QR� WHQJD� OyJLFD�
$SUHQGHUHPRV�HVWR�HQ�HO�SUy[LPR�FDStWXOR�
$O� SULQFLSLR� WRGR� HVWR� HV� GLItFLO�� TXL]i� FRPLHQFHV� HO� DQiOLVLV� \D� TXH� KLFLVWH� GHVWUR]RV�

FRPR� GLUtD� XQD� DOXPQD�� ³0L� QLxD� LQWHUQD� WLUy� WRGD� OD� FDVD�´� (VWi� ELHQ�� SRU� DOJR� VH
HPSLH]D��SHUR�YH�JDQDQGR�IXHU]D�SRUTXH�VL�DQDOL]DV�WH�TXHGDUiQ�FODUDV�PXFKDV�FRVDV�GH
WL�\�GH� OD� UHDOLGDG�� OR�TXH� WH�D\XGDUi�SDUD� OD�VLJXLHQWH�RFDVLyQ�TXH� WH�HQFXHQWUHV�HQ�XQD
VLWXDFLyQ� SHUHFLGD�� 6DEUiV� OR� TXH� WH� SDVD� \� WXV� HPRFLRQHV� QHJDWLYDV� VH� GLPHQVLRQDUiQ
PHMRU�
&XDQWR�PiV�GUDPD�KDFHV��PiV�GRORU�KD\�HQ�WX�FRUD]yQ��3LHQVD�TXH�PXFKDV�FRVDV�TXH

WH�GHVHTXLOLEUDQ��TXH�VDFDQ�OR�SHRU�GH�WL��\D�VHD�FRQ�WX�SDUHMD�X�RWUDV�SHUVRQDV��VRQ�YLHMRV
GRORUHV� QR� VDQDGRV� GH� WX� LQIDQFLD�� 5HIOH[LRQD� SRU� TXp� VLJXHV� DWUD\HQGR� HVD� UHDOLGDG�
UHFUHDQGR�XQD�\�RWUD�YH]�HO�PLVPR�GRORU�HQ�WX�YLGD�

��



$O�YDOLGDU� OR�TXH�VLHQWHV�\� UHFRQRFHU� OR�TXH� WH�SDVD�VLQ�GDUOH�HO� WLPyQ�R�HO�SRGHU�D� OD
QLxD� KHULGD� HQ� WL�� REVHUYDUiV� TXH� OR� TXH� WH� KDFH� VHQWLU� DEDQGRQDGD� R� UHFKD]DGD� QR� HV
SUHFLVDPHQWH�OR�TXH�HVWi�SDVDQGR�DTXt�\�DKRUD��PiV�ELHQ�HV�XQD�LQWHUSUHWDFLyQ�WX\D��$Vt�
WX�DGXOWD�VH�LUi�IRUWDOHFLHQGR�\�WRPDUi�HO�FRQWURO�GH�OD�VLWXDFLyQ�FDGD�YH]�FRQ�PiV�IXHU]D�
�

6REUHGLPHQVLRQDV�FXDQGR«
���YLYHV�VLWXDFLRQHV�TXH�WUDGXFHV�GH�IRUPD�LQIDQWLO�GHVGH�HO�GRORU�\�VLQ�GDUWH�FXHQWD
GH�VL�HO�DFWR�REMHWLYR�GLFH�OR�TXH�HVWiV�VLQWLHQGR�

���FXDQGR�SLHUGHV�HO�FRQWURO�\�VREUHUUHDFFLRQDV�DQWH�FLHUWDV�FLUFXQVWDQFLDV�
���FXDQGR�XQ�DFWR�WRFD�HO�YLHMR�GRORU�GHO�SDVDGR�\�KDFH�TXH�WX�QLxD�KHULGD�WRPH�HO
FRQWURO�

���FXDQGR�ODVWLPDV�\�GHVSXpV�WH�VLHQWHV�FXOSDEOH�
���FXDQGR�WXV�UHDFFLRQHV�VRQ�XQ�JUDQ�GUDPD�

�
���6HQWLUVH�YtFWLPD
2WUD�GH� ODV�DFWLWXGHV�TXH� OOHJy�SDUD�TXHGDUVH�²PLHQWUDV� OR�SHUPLWDPRV��FODUR�HVWi²
HV� OD� H[SHULHQFLD� GH� VHQWLUVH� XQD� YtFWLPD� GH� ODV� FLUFXQVWDQFLDV�� 3DUD� TXH� H[LVWD� OD
YtFWLPD�HV�QHFHVDULR�TXH�DOJXLHQ�KD\D�DEXVDGR�GH�HOOD��(VWR�SXGR�KDEHU�VLGR�DOJR�UHDO
HQ� WX� LQIDQFLD�� &XDQGR� GH� QLxRV� VRPRV� DEXVDGRV� HPRFLRQDOPHQWH� QRV� TXHGD� XQD
VHQVDFLyQ� GH�PDOWUDWR�� (VWD� LGHD� VH� TXHGD� HQ� WL� \� FUHFHV� FRQ� HOOD� VL� QR� UHFRQRFHV� OD
UHVSRQVDELOLGDG�GH� WXV�DFWRV��&XDQGR�DOJR� WH� ODVWLPD��VLHQWHV�TXH� ODV�SHUVRQDV�VRQ� ODV
TXH�WH�PDOWUDWDQ��$Vt�DSUHQGHV�D�YHU�HO�PXQGR�\�D�VHQWLU�TXH�ORV�GHPiV�DEXVDQ�GH�WL�
TXH�QR� WH� DJUDGHFHQ�� TXH�QR� WH� YDORUDQ�� TXH� VRQ�GHPDQGDQWHV�� TXH�QR� ORV� VDWLVIDFHV
FRQ�QDGD��6LHPSUH�KD\�XQ�UHVSRQVDEOH�GH�OR�TXH�WH�SDVD�\�pVH�QR�HUHV�W~�
6RPRV� DEXVDGRV� HPRFLRQDOPHQWH� FXDQGR� QXHVWURV� SDGUHV� QRV� XVDQ� SDUD� VX

EHQHILFLR�R�SURSLFLDQ�DFWRV�TXH��GHELGR�D�QXHVWUD�HGDG��QR�HVWDPRV�PDGXURV�SDUD�YLYLU
\�DJUHGHQ�OD�YLVLyQ�TXH�WHQHPRV�GH�QRVRWURV�PLVPRV�\�GH�ORV�GHPiV�
$OJXQRV� WLSRV� GH� DEXVR� HPRFLRQDO� VRQ�� DEDQGRQDU� D� WXV� KLMRV� D� VX� VXHUWH�

GHVFDOLILFDU� OR� TXH� VLHQWHQ�� GHVTXLWDUVH� FRQ� HOORV� GH� OR� TXH� WH� SDVD�� KDEODU�PDO� GH� VX
SDSi� R� PDPi�� GLVFXWLU� FRQ� WX� SDUHMD� \� TXH� HOORV� HVFXFKHQ�� KDFHU� TXH� DVXPDQ
UHVSRQVDELOLGDGHV� TXH�QR� OHV� FRUUHVSRQGHQ�� VHU� H[LJHQWHV� H� LQWROHUDQWHV�� FRPSDUDUORV�
DPHQD]DU�FRQ�GHMDUORV�GH�TXHUHU�R�DEDQGRQDUORV��WRGRV�HVWRV�VRQ�WLSRV�GH�DEXVRV�D�ORV
QLxRV�
7RGDV� HVWDV� H[SHULHQFLDV� GHMDURQ� XQD� QLxD� FRQ� VHQVDFLyQ� GH� VHU� DEXVDGD� \

PDOWUDWDGD�� 6HQWLUVH� DVt� VH� YXHOYH� XQ� KiELWR�� /D�PDQHUD� GH� SHUFLELU� DSUHQGLGD� GH� WX
LQIDQFLD�HV�XQR�GH�ORV�DVSHFWRV�TXH�PiV�WH�OLPLWDQ�SDUD�FUHFHU��SRUTXH�FXDQGR�DSDUHFH
OD�YtFWLPD�WH�LPSLGH�UHFRQRFHU�WX�SURSLD�UHVSRQVDELOLGDG��/R�PHMRU�VHUtD�DQDOL]DU�FyPR
JHQHUDV� R� SHUPLWHV� ODV� UHDOLGDGHV� TXH� YLYHV� SDUD� KDFHUWH� UHVSRQVDEOH� \� JHQHUDU� XQ
FDPELR�HQ�WX�YLGD��/D�YtFWLPD�QR�HV�XQD�DGXOWD��HV�XQD�QLxD�TXH�VLHQWH�TXH�ORV�GHPiV
QR� OD� TXLHUHQ� QL� OD� YDORUDQ�� /D� YtFWLPD� HV� SDVLYD� \� DVt� DSUHQGLy� D� UHFRQRFHUVH��8QD
PXMHU�YtFWLPD� WLHQH�XQD� LPDJHQ�PX\� IUiJLO�\� OLPLWDGD�GH� Vt�PLVPD��6H�DXWRGHWHUPLQD
FRPR�VL�IXHUD�XQD�QLxD��LQFDSD]�GH�GHIHQGHUVH�\�GHFLGLU�OR�TXH�TXLHUH�R�QR�HQ�VX�YLGD�
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9LYLPRV�HQ�XQD�FXOWXUD�GH�PXMHUHV�YtFWLPDV��(O�SURWRWLSR�GH�OD�PXMHU�EXHQD�HV�XQD
YtFWLPD��OD�VDFULILFDGD�TXH�GLFH�Vt�D�WRGR��8Q�DVSHFWR�QHJDWLYR�GH�HVH�WLSR�GH�PXMHU�HV
TXH�DVt�DSUHQGLy�D�PDQLSXODU��D�VDFDU�SURYHFKR�R�KDFHU�TXH�TXLHQHV�HVWiQ�FHUFD�GH�HOOD
DFWXDUDQ� D� SDUWLU� GH� VX� IUDJLOLGDG�� 3RU� HMHPSOR�� XQD� PDPi� YtFWLPD� FREUD� IDFWXUD� D
WUDYpV�GH�VXV�KLMRV��³<R�WXYH�TXH�VRSRUWDU�D�WX�SDGUH�GXUDQWH�DxRV�SRU�WĹ ��³<R�PH�KH
VDFULILFDGR�SRU� WĹ ��R�³7DQWR�TXH�KH�KHFKR�SRU� WL�\�QR�KDFHV� OR�TXH� WH�GLJR´��/R�TXH
KD\� GHWUiV� HVWRV� PHQVDMHV� HV�� ³<R� WH� KH� GDGR� WDQWR� \� PH� KH� VDFULILFDGR� WDQWR� TXH
DKRUD� W~� PH� GHEHV´�� ³(VWH� VDFULILFLR� WH� KD� JHQHUDGR� XQD� IDFWXULWD� TXH� SDJDUiV� QR
DEDQGRQiQGRPH�\�VLHQGR�\R�WX�SULRULGDG´��FODUR��WRGR�HVWR�HV�D�QLYHO�LQFRQVFLHQWH�
/RV�KLMRV�GH�PDGUHV�FRQ�KHULGD�GH�DEDQGRQR�VXHOHQ�FDUJDU�FRQ�HVD�IDFWXUD�\�VLHQWHQ

TXH�KD\�TXH�KDFHU�PXFKR�SDUD�DJUDGHFHU�WRGR�HO�VDFULILFLR�TXH�VX�PDGUH�YLYLy��SRU�VHU
WDQ� LQFRQGLFLRQDO� \� HVWDU� VLHPSUH� SUHVHQWH�� /D� VLHQWHQ� FRPR� ³SREUH�� HOOD� TXH� WDQWR
VXIULy´��(VWR�IRUPD�SDUWH�GH�OD�VHQVDFLyQ�GH�GHXGD��1R�VH�WUDWD�GH�QR�VHU�DJUDGHFLGRV
QL�GH�GHVFRQRFHU�WRGR�OR�TXH�QRV�GDQ��SHUR�KD\�TXH�KDFHUOR�GHVGH�XQD�PD\RU�OLEHUWDG
\�QR�FRPR�GHXGD�
&XDQGR� WX�PDPi� HV� FRPR� WX�'LRV�� QR� VDEHV� HVWDU� VLQ� HOOD� \� WH� VLHQWHV� HQ� GHXGD�

HVWiV�YLYLHQGR�HO�HIHFWR�GH�OD�PDPi�YtFWLPD�\�HQ�HO�IRQGR�HVWR�WH�HQRMD��3RU�HOOR�KD\
RFDVLRQHV�HQ�TXH� OH�FRQWHVWDV�PX\�PDO�� WH�HQIDGD�R� WH�KDUWD��HV� OD�HPRFLyQ�GH� IRQGR
FXDQGR�DVXPLPRV�XQD�SRVLFLyQ�QR�VDQD�\�OLEUH�
/D�PXMHU�TXH�YLYH�HVWD�KHULGD� WLHQH�QHFHVLGDG�GH�VHU�EXHQD�\�VDFULILFDUVH��&XDQGR

WLHQH�KLMDV��VX�HMHPSOR�ODV�KDFH�SDVLYDV�R�WRGR�OR�FRQWUDULR��PiV�PDVFXOLQDV��SRUTXH�VX
HQHUJtD� WDQ�SDVLYD�KDFH�TXH�TXLHUDQ�VHU�PiV�FRPR�VX�SDSi��6LQ�HPEDUJR��D� ORV�KLMRV
YDURQHV�VLHPSUH�ORV�WUDWD�FRPR�QLxRV�TXH�QHFHVLWDQ�GH�VX�PDGUH��SRU�HOOR��OHV�UHVXHOYH
ORV�SUREOHPDV��ORV�FRQVLHQWH�\�KDFH�WRGR�SRU�HOORV��(V�LQFRQGLFLRQDO�\�KDFH�D�VXV�KLMRV
GHSHQGLHQWHV�GH�HOOD��$Vt�� HVH� WLSR�GH�KRPEUHV� VH� VLHQWH�HQ�GHXGD�FRQ� VX�PDPi�\� OD
VDQWLILFD��3RU�HMHPSOR��KDFHQ�TXH�HOOD�YD\D�GHODQWH�HQ�HO�DXWR�\�VX�HVSRVD�DWUiV��FRPHQ
WRGRV�ORV�GtDV�R�PX\�IUHFXHQWHPHQWH�HQ�FDVD�GH�VX�PDPi�\�OD�KDFHQ�SDUWtFLSH�GH�WRGDV
VXV�GHFLVLRQHV��+DFHQ� OR�TXH�HOOD�GLFH�\�VX�SDODEUD� WLHQH�PXFKR�SHVR��/D� UHODFLyQ�GH
HVD� PDGUH� FRQ� ODV� SDUHMDV� GH� VXV� KLMRV� HV� PX\� FRQIOLFWLYD�� (VDV� PDGUHV� VRQ� FRPR
ULYDOHV� GH� OD� QXHUD�� OD� FULWLFDQ�� GHVFDOLILFDQ� \� FRPSLWHQ� FRQ� HOOD�� VLHQWHQ� TXH� QR� OHV
FXLGD�D� VXV�KLMRV� FRPR�HOORV�PHUHFHQ�\�TXH�QR� VRQ� VXILFLHQWHV�SDUD� HOORV��6XHOHQ� VHU
VXHJUDV� PHWLFKHV� \� FULWLFRQDV� TXH� VH� PHWHQ� KDVWD� OD� FRFLQD� SRUTXH�� VHJ~Q� HOODV�� OD
HVSRVD�QXQFD�KDFH�ELHQ�ODV�FRVDV�

�
/XFtD�����DxRV
0L�HVSRVR�KDFH�WRGR�OR�TXH�VX�PDPi�GLFH��/D�VHxRUD�OR�PDQLSXOD�WRGR�HO�WLHPSR��&ODUR�
FRPR�HOOD�HV� OD�GHO�GLQHUR��YLYLPRV�HQ�VX�FDVD��7RGR�HO� WLHPSR�PH�GLFH�FyPR�KDFHU� ODV
FRVDV��D�pO� OR� WUDWD�FRPR�UHWUDVDGR�PHQWDO��&XDQGR� OOHJD�PL�HVSRVR��SDUHFH�TXH� OOHJy�HO
PLVPtVLPR�'LRV��OR�DSDSDFKD�\�OH�VLUYH�GH�FHQDU�\�\R�PH�TXHGR�TXH�UHYLHQWR�GHO�HQRMR�\�
FDGD�TXH�OH�UHFODPR��VL�KDEOR�PDO�GH�VX�PDPi�FDVL�PH�TXLHUH�PDWDU��PH�GLFH�TXH�HVWR\
ORFD�\�TXH�VX�PDPi�VyOR�TXLHUH�OR�PHMRU�SDUD�pO��TXH�\R�QR�DOXFLQH��(O�FROPR�IXH�OD�RWUD
YH]�� (VWiEDPRV� EDxiQGRQRV� MXQWRV� \� HOOD� HQWUy� DO� EDxR�� DVt�� VLQ� SXGRU� DOJXQR�� SDUD
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GHFLUOH�TXH�QRV�VDOLpUDPRV�GH�EDxDU�HQ�HVH�PRPHQWR�SRUTXH�\D�HUD� WDUGH��(VWDED�FRPR
FHORVD� GH� TXH� QRV� HVWiEDPRV� EDxDQGR� MXQWRV� \� KDVWD� TXH� QR� FHUUDPRV� OD� UHJDGHUD� VH
VDOLy�
�
3DUHFH�KLVWRULD�GH�WHUURU��SHUR�HV�UHDO��(VWR�HV�PX\�FRP~Q�FRQ�ODV�PXMHUHV�TXH�VXVWLWX\HQ
HO� DIHFWR� GH� ORV� HVSRVRV�²JHQHUDOPHQWH� DXVHQWHV²� KDFLD� ORV� KLMRV�� (V� XQD� HVSHFLH� GH
HQDPRUDPLHQWR�GHO�KLMR�D�QLYHO� LQFRQVFLHQWH��HQ�HO�TXH�HO�YDFtR�GHO�HVSRVR� OR�VXVWLWX\HQ
FRQ� HO� KLMR�� 6p� TXH� HV� IXHUWH� \� SDUHFH� KLVWRULD� GH� WHUURU�� SHUR� HV� UHDO� D� XQ� QLYHO
LQFRQVFLHQWH� \� XQD� PXMHU� TXH� KD� FULDGR� KLMRV� DVt�� GLItFLOPHQWH� OR� UHFRQRFHUi�� (V� FDVL
LPSRVLEOH�DFHSWDU�TXH�KD�FRQVWUXLGR�XQD�UHODFLyQ�FRQ�VX�KLMR�GRQGH�SUR\HFWy�D�VX�HVSRVR
DXVHQWH��SDUD�HOODV��VyOR�DPDQ�GHPDVLDGR�D�VXV�KLMRV�\�TXLHUHQ�OR�PHMRU�SDUD�HOORV�
&RPR� HVWH� KRPEUH� HVWi� DFRVWXPEUDGR� D� WHQHU� XQD� PDPi� LGHDOL]DGD�� IXHUWH� \

GRPLQDQWH��YD�D�VHQWLUVH�DWUDtGR�SRU�PXMHUHV�TXH�VHDQ�LJXDO�TXH�VX�PDGUH�\�TXH�WDPELpQ
TXLHUDQ� FRQWURODUOR��/D� FRQVHFXHQFLD� HV� TXH� HVD� UHODFLyQ� GH� SDUHMD� VH� FRQYLHUWH� HQ� XQD
OXFKD�LQWHUPLQDEOH�TXH�HQIHUPD�GH�RGLR�D�TXLHQ�OD�YLYH��7RGRV�ORV�TXH�SDUWLFLSDQ�HQ�HVWH
MXHJR�YLYHQ�OOHQRV�GH�HQRMR�\�IUXVWUDFLyQ�
/RV�KRPEUHV�GHQWUR�GH�HVWH�MXHJR�H[SHULPHQWDQ�XQD�DXWRULGDG�FDVWUDGD�SRU�OD�PDGUH�

TXH�OHV�HQVHxy�D�KDFHU�ODV�FRVDV�FRPR�HOOD�GLFH��OR�FXDO��HQ�HO�IRQGR��OHV�PROHVWD��+D\�XQ
HQRMR�LQFRQVFLHQWH�FRQ�ODV�PXMHUHV�SRU�OD�IRUPD�HQ�TXH�DKRUD�GHSHQGHQ�GH�HOODV��D�WUDYpV
GH�OR�TXH�DSUHQGLy�FRQ�VX�PDPi��3RU�DOJXQRV�PRPHQWRV�VHUiQ�IUiJLOHV�FRPR�QLxRV�\�HQ
RWURV� PDQLIHVWDUiQ� XQD� YLROHQFLD� UHSULPLGD� TXH� VDOH� D� FRUWDU� FDEH]DV�� ([SUHVDQ� HVWD
DJUHVLYLGDG� VREUH� WRGR� FRQ� OD� SDUHMD�� \� GH� IRUPD� SDVLYD�� GHMDQ� GH� KDFHU� FRVDV
LPSRUWDQWHV�� FRPR� SRU� SRU� HMHPSOR�� ROYLGDQ� KDFHU� XQ� SDJR� LPSRUWDQWH� R� DOJXQD
UHVSRQVDELOLGDG�HQ�OD�FDVD��\D�TXH�QR�VH�SHUPLWHQ�LPDJLQDU�VLTXLHUD�TXH�HO�HQRMR�VHD�FRQ
VX�PDGUH��SRUTXH�HOOD�HVWi�HQ�XQ�SHGHVWDO��(QWRQFHV��VRQ�YLROHQWRV�FRQ�OD�SDUHMD��FRQ�HOOD
VDFDQ� WRGD� VX� IUXVWUDFLyQ�� (Q�PL� FRQVXOWRULR�� D� GRQGH� WDPELpQ� DFXGHQ� KRPEUHV�� UHFLEt
HVWH�WHVWLPRQLR�
�
$OEHUWR�����DxRV
0L� PDGUH� HV� WRGR� SDUD� Pt�� (OOD� VLHPSUH� KD� HVWDGR� FRQPLJR�� 6H� PDWDED� WUDEDMDQGR�
YHQGtD�IUXWD�HQ�HO�PHUFDGR�\�DO�WHUPLQDU�OOHJDED�D�OD�FDVD�D�FRFLQDU�SDUD�PLV�KHUPDQRV�\
SDUD�Pt��6LHPSUH�IXH�XQD�PXMHU�IXHUWH�\� WUDEDMDGRUD�SHUR�GHSHQGtD�PXFKR�GH�PL�SDSi�
eO� OOHJDED� ERUUDFKR�� HUD� LQILHO�� OD� JROSHDED�� <R� OR� ~QLFR� TXH� TXHUtD� HUD� SURWHJHUOD�
PLHQWUDV� PLV� KHUPDQRV� MXJDEDQ� HQ� OD� FDOOH�� \R� HVWDED� DKt� D� VX� ODGR�� 0H� VHQWtD� PX\
DGXOWR�\�IXHUD�GH�HVRV�MXHJRV��&UHFt�SHJDGR�D�VXV�IDOGDV��HOOD�PH�FRQVHQWtD�PXFKR�\�PH
WUDWDED�VLHPSUH�GLIHUHQWH�D�PLV�KHUPDQRV��PH�FRFLQDED�OR�TXH�PH�JXVWDED��PH�FRPSUDED
URSD��HUD�XOWUDFDULxRVD�\�SURWHFWRUD�FRQPLJR�
&XDQGR�FUHFt��HPSHFp�D�FRQIURQWDU�D�PL�SDSi�SDUD�TXH�QR�OH�KLFLHUD�QDGD��$Vt��XQ�GtD

OR� JROSHp� \� QXQFD� PiV� OD� WRFy�� <R� OH� SODWLFDED� WRGR� D� PL� PDPi�� PH� GDED� FRQVHMRV�
GRUPtD� FRQ� HOOD� FXDQGR� PL� SDSi� QR� OOHJDED� WHPSUDQR�� $Vt� FUHFt�� PX\� FHUFD� GH� HOOD�
SLGLHQGR�VX�RSLQLyQ�SDUD�WRGR��(O�GtD�TXH�OOHYp�D�PL�SULPHUD�QRYLD�D�OD�FDVD�PL�PDPi�VH
SRUWy� PX\� JURVHUD� FRQ� HOOD�� 0iV� WDUGH� OH� SUHJXQWp� TXp� OH� SDVDED� \� PH� SLGLy� TXH
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WHUPLQDUD�OD�UHODFLyQ��SRUTXH�HVD�PXMHU�PH�LED�D�KDFHU�PXFKR�GDxR�SXHV�QR�HUD�EXHQD�
1XQFD� KDEtD� QDGLH� TXH� IXHUD� VXILFLHQWHPHQWH� EXHQD� SDUD�PL�PDPi� \� SDVp� YDULRV� DxRV
VROR��HQ�OHDOWDG�D�PL�PDGUH�
�
7RGRV�EXVFDPRV�UHWRUQDU�DO�HTXLOLEULR�FXDQGR�ODV�FRVDV�VH�KDQ�GHVFRPSXHVWR�HQ�QXHVWUR
HQWRUQR��3LHQVD�TXH�HO�FXHUSR�OR�KDFH��FXDQGR�VH�GHVHTXLOLEUD��GH�LQPHGLDWR�EXVFD�YROYHU
D� VX� FHQWUR�� &XDQGR� VRPRV� QLxRV� EXVFDPRV� HTXLOLEULR� FRQ� ORV� UHFXUVRV� FRQ� ORV� TXH
FRQWDPRV��(Q�HVWH�FDVR��$OEHUWR�TXLVR�KDFHUOR�FRQ�VX�IDPLOLD��UHVSRQVDELOL]iQGRVH�GH�VX
PDGUH��DVXPLHQGR�HO�FDUJR�TXH�VX�SDGUH�QR�FXPSOLy��FXLGDUOD�\�TXHUHUOD��eO�VH�FRQYLUWLy
HQ�HO�UHVFDWDGRU�\�SURWHFWRU�GH�HOOD��$Vt�DVXPLy�XQ�URO�GH�³SDUHMD´�FRQ�VX�PDPi��TXH�QR
OH�FRUUHVSRQGtD��GLVWRUVLRQD�VX�UHODFLyQ�VDQD�GH�KLMR�\��HQ�FRQVHFXHQFLD��VX�UHODFLyQ�FRQ
ODV�PXMHUHV�
eVWDV� VRQ� GHFLVLRQHV� LQFRQVFLHQWHV� HQ� EXVFD� GHO� HTXLOLEULR� HQ� OD� IDPLOLD�� VL� QR� KD\

DXWRULGDG�� DOJXLHQ� GHEH� DVXPLUOD�� VL� QR� KD\� OtPLWHV�� DOJXLHQ� WLHQH� TXH� SRQHUORV�� \� VL
DOJXLHQ�HV�OD�YtFWLPD��KD\�XQ�YLFWLPDULR�\�XQ�UHVFDWDGRU��*HQHUDOPHQWH��OD�PDPi�VXIULHQWH
\�YtFWLPD�EXVFD�TXH�VXV�KLMRV�VH�FRQYLHUWDQ�HQ�VXV�UHVFDWDGRUHV�
eVWH�HV�HO�WULiQJXOR�GUDPiWLFR�TXH�JHQHUD�HO�MXHJR��UHVFDWDGRU��YtFWLPD��SHUVHJXLGRU��6L

WRGRV�IXpUDPRV�XQ�SRFR�PiV�DGXOWRV�\�DVXPLpUDPRV� OD�UHVSRQVDELOLGDG�GH�QXHVWUD�YLGD�
QR� HVWDUtDPRV� SUR\HFWDQGR� HVDV� FDUJDV� HQ� ORV� KLMRV� H� LGHQWLILFDUtDPRV� FXDQGR� HVWDPRV
FD\HQGR�HQ�DOJR�QR�VDQR�
/D�SRVLFLyQ�GH�YtFWLPD�HV�XQR�GH�ORV�SULQFLSDOHV�YHQHQRV�HQ�ORV�VHUHV�KXPDQRV��(Q�OD

PXMHU�HV�SHUPLWLGR�FXOWXUDOPHQWH��HV�IRPHQWDGR�\�HQVHxDGR��3RU�HVR�GHEHPRV�HVWDU�PX\
DWHQWDV� D� OD� YtFWLPD� TXH� KD\� HQ� QRVRWUDV�� SRUTXH� SXHGH� OOHYDUQRV� D� FtUFXORV� GH� GRORU
LQWHUPLQDEOHV�GRQGH�SDWLQHPRV�HQ�HO�GRORU�\�OD�SDVLYLGDG�SRU�DxRV�
6L� W~� LGHQWLILFDV� OD� KHULGD� GH� DEDQGRQR� HQ� XQD� SDUWH� GH� WL�� DXQTXH� VHD� GH� PDQHUD

VLOHQFLRVD��OD�YtFWLPD�SXHGH�HVWDU�VLQWLHQGR�TXH�OD�YLGD��ORV�KRPEUHV��ODV�FLUFXQVWDQFLDV�\
ODV�SHUVRQDV�OD�PDOWUDWDQ�\�HOOD�QR�HV�UHVSRQVDEOH�
�
6XVDQD�����DxRV
0L� QRYLR� WHUPLQy� FRQPLJR��0H� VLHQWR� IDWDO�� 'H� YHUGDG�� TXLHUR�PRULUPH�� /H� GL� WRGR� \
VLHPSUH�SURFXUp�PHMRUDU� QXHVWUD� UHODFLyQ�� GHMp� D�PXFKRV�GH�PLV� DPLJRV� SRUTXH� D� pO� OH
PROHVWDEDQ�� 0H� HQWUHJXp� FRPSOHWD�� (Q� OD� UHODFLyQ� QR� KDEtD� XQ� OtPLWH� SDUD� pO�� 3RU
HMHPSOR��OH�HQFDQWDED�MXJDU�EROLFKH��DVt�TXH�PH�KLFH�XQD�H[SHUWD�HQ�HVH�SDVDWLHPSR��FRQ
WDO�GH�FRPSDUWLU�HVH�HVSDFLR�FRQ�pO��<R�VLHPSUH�OR�HVFXFKDED��(Q�YDULDV�RFDVLRQHV�DFXGLy
D� Pt� SDUD� TXHMDUVH� SRU� FRVDV� TXH� OH� KDFtDQ� HQ� VX� WUDEDMR� R� VX� IDPLOLD�� \� \R� HVWDED
VLHPSUH� DKt�� 3HQVDED� HQ� pO� WRGR� HO� WLHPSR�� LQFOXVR� QR� IXL� D� HVWXGLDU�PL�PDHVWUtD� HQ� HO
H[WUDQMHUR� SRUTXH� pO� HUD� OD� SULRULGDG� \� PH� SLGLy� TXH� QR� PH� IXHUD�� $KRUD� VyOR� XQD
SUHJXQWD�GD�YXHOWDV�\�YXHOWDV�HQ�PL�FDEH]D��¢SRU�TXp�VH�IXH"�1R�OR�HQWLHQGR��PH�VLHQWR
PRULU�
�
¢7H�LGHQWLILFDV"�4XL]i�QR�HQ�WRGR��SHUR�VHJXUDPHQWH�PXFKDV�YHFHV�KDV�VHQWLGR�TXH�GLVWH
PXFKR��TXH�GHMDVWH�PXFKDV�FRVDV�SRU�OD�UHODFLyQ��TXH�WX�YLGD�JLUDED�HQ�WRUQR�D�pO�\�QR�OR
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DJUDGHFLy�� DO� JUDGR� GH� UHFKD]DUWH� R� GHMDUWH� SRU� RWUD�� (VRV� SHQVDPLHQWRV� VRQ� ORV� GH� OD
YtFWLPD��/D� VHQVDFLyQ�GH�QR� VHU� YDORUDGD�� TXHULGD�� UHVSHWDGD�� WRPDGD� HQ� FXHQWD�� \�TXH
QR�KD\�QDGD�TXH�KDFHU�
/D� YtFWLPD� QR� VH� KDFH� UHVSRQVDEOH� GH� VXV� HOHFFLRQHV�� 7HQHPRV� TXH� HQWHQGHU� TXH� OD

DFWLWXG�GH� ³VR\� WX\D� LQFRQGLFLRQDOPHQWH´�KDFH�TXH�HO� RWUR� WH� FRQVLGHUH� DOJR�KHFKR�\� WH
GHVYDORULFH�� &XDQGR� KDFHPRV� HVWR� FRQ� ODV� SDUHMDV� R� ODV� SHUVRQDV�� HO� PHQVDMH� TXH
PDQGDPRV� HV� ³\R� QR� YDOJR� QDGD�� SDWpDPH�� VyOR� LPSRUWDV� W~´�� HO� HIHFWR� HV� TXH� ODV
SHUVRQDV�SLHUGDQ� WRGR� LQWHUpV�� £4Xp�SDUDGyMLFR��/R�TXH�KDFHPRV�SDUD� UHWHQHU�D�QXHVWUD
SDUHMD�� SDUD� TXH� QRV� TXLHUD�� FXDQGR� QRVRWUDV� QR� QRV� TXHUHPRV�� KDFH� TXH� pO� VH� YD\D
SRUTXH�FRQ�ORV�DFWRV�OH�GHFLPRV�TXH�QR�WHQHPRV�VXILFLHQWH�YDORU�SHUVRQDO�
0XFKDV�PXMHUHV�GHELOLWDQ�R�SLHUGHQ�VX�LGHQWLGDG�SRU�HO�DIiQ�GH�DJUDGDU�D�VX�SDUHMD��VHU

DFHSWDGDV��TXHULGDV�\�QXQFD�DEDQGRQDGDV�SRU�pO��'HEHUtDV�WRPDU�HQ�FXHQWD�TXH�VLHPSUH
TXH� GHMHPRV� OR� TXH� VRPRV�� QXHVWURV� VXHxRV�� IDPLOLD�� DPLJRV� H� LGHQWLGDG� SURSLD�
HVWDUHPRV�SHUGLpQGROR�WRGR�\�GHMiQGRQRV�D�FRVWD�GHO�RWUR�

(UHV�YtFWLPD�FXDQGR«
��� WH� FXHVWD� WUDEDMR�R�QR�YHV�QXQFD� FyPR�JHQHUDV� R�SHUPLWHV� ODV� UHDOLGDGHV�GH�GRORU
TXH�YLYHV�

���FXDQGR�WH�TXHMDV�GH�ODV�SHUVRQDV�R�ODV�FLUFXQVWDQFLDV�\�QR�KDFHV�QDGD�SRU�FDPELDU
OD�UHDOLGDG�

���FXDQGR�SDVDV�IDFWXUD�GLFLpQGROHV�D�ORV�RWURV�OR�TXH�KDFHV�SRU�HOORV�
���FXDQGR�QR�DVXPHV�WX�UHVSRQVDELOLGDG�GH�ODV�HOHFFLRQHV�\�GHFLVLRQHV�TXH�WRPDV�
���FXDQGR�QLHJDV��LJQRUDV��GHVFDOLILFDV�R�PLQLPL]DV�XQ�SUREOHPD�

�
���1R�SRQHU�OtPLWHV
eVWH� HV�XQ� WHPD� LPSRUWDQWtVLPR��SRU� HOOR� HV� FRQYHQLHQWH�TXH� OR�REVHUYHV� FRQ�PXFKD
DWHQFLyQ��¢7H�SDVD�UHJXODUPHQWH�TXH�FXDQGR�DOJXLHQ�HVWi�HQRMDGR�R�WULVWH��VLHQWHV�TXH
GHEHV� KDFHU� DOJR"� ¢6XHOHV� HFKDUWH� OD� FXOSD� \� VHQWLU� TXH� HV� SRU� WL� TXH� ODV� FRVDV� QR
IXQFLRQDQ� HQ� WXV� UHODFLRQHV"� ¢+DFHV� PXFKDV� FRVDV� SRUTXH� QR� VDEHV� GHFLU� QR"
¢&XDQGR�WLHQHV�XQD�UHODFLyQ�VLJQLILFDWLYD��WH�PLPHWL]DV�\�DGRSWDV�KiELWRV�GH�WX�SDUHMD"
¢&XDQGR� VDOH� FRQ� VXV� DPLJRV� OR� LQWHUSUHWDV� FRPR� XQ� ³QR� PH� TXLHUH� OR� VXILHQWH´"
&XDQGR� OOHYDV�PXFKR� WLHPSR�PLUDQGR�HO�PXQGR�GHVGH� HVWD�SHUVSHFWLYD�� FUHHV�TXH� OD
UHDOLGDG�HV�DVt��SHUR�QR�WH�GDV�FXHQWD�GH�TXH�QR�HV�VDQD�OD�PDQHUD�HQ�TXH�PDQHMDV�WXV
OtPLWHV��OR�FXDO�WH�FDXVD�PXFKR�GRORU�
/RV� OtPLWHV� HVWiQ� UHODFLRQDGRV� FRQ� HO� UHVSHWR�� OD� SURWHFFLyQ�� OD� LGHQWLGDG�� OD

VHJXULGDG� \� OD� FRQILDQ]D�� &XDQGR�PDUFDPRV� OtPLWHV� QRV� SURSRUFLRQDPRV� WRGR� HVR� D

��



QRVRWURV� PLVPRV� \� D� ORV� RWURV�� (Q� FDPELR�� FXDQGR� QR� VDEHPRV� SRQHU� OtPLWHV� QRV
IXVLRQDPRV� FRQ� ORV� RWURV�� TXHGDPRV� GHVSURWHJLGRV�� SHUGHPRV� OD� FRQILDQ]D� \� OD
LGHQWLGDG��7RGR�OR�TXH�OH�RFXUUH�DO�RWUR�OR�DGRSWDPRV��QRV�VHQWLPRV�LQYROXFUDGRV�\�QRV
WRPDPRV�OR�VX\R�GH�PDQHUD�SHUVRQDO�

�
$ULDQD�����DxRV
(PSHFp�D�DQGDU�FRQ�0DQXHO�FXDQGR�HVWDED�PX\�VROR��KDEtD�SHUGLGR�D� VX�PDPi��\R� OR
DFRJt�\�TXLVH�FXLGDUOR��/H�SUHVHQWp�D�PL� IDPLOLD�\�PL� IDPLOLD� LQPHGLDWDPHQWH� OR�DGRSWy�
3DViEDPRV� WRGDV� ODV� WDUGHV� \� HO� ILQ� GH� VHPDQD� FRQ�PL� IDPLOLD�� $O� SULQFLSLR� HUD� SDGUH�
SHUR� FXDQGR� SDVy� HO� WLHPSR�\� WRGR� HUD� FRQ�PL� IDPLOLD�� HPSHFp� D� SHGLUOH� HVSDFLRV� SDUD
QRVRWURV�VRORV��$�pO�SDUHFtD�QR�LPSRUWDUOH��/OHJy�XQ�PRPHQWR�HQ�TXH�\D�HVWDED�KDUWD��pO
VyOR�TXHUtD�HVWDU�FRQ�PL�IDPLOLD��(PSHFp�D�SRQHUPH�FHORVD�GH�PL�PDPi�SRU�OD�IRUPD�HQ
TXH�OR�WUDWDED�\�SODWLFDED�FRQ�pO��HPSHFp�D�VHQWLUPH�GHVSOD]DGD�FRPR�VL� OR�~QLFR�TXH�pO
TXLVLHUD� IXHUD� D� PL� IDPLOLD� \� QR� HVWDU� FRQPLJR�� 3DVy� HO� WLHPSR� \� HVR� VH� HPSH]y� D
GHVFRPSRQHU�PiV�� \R� GLVFXWtD� WRGR� HO� WLHPSR� FRQ� pO�� eO� HVWDED� HQ�PL� FDVD� VLQ� TXH� \R
HVWXYLHUD��FRQ�PL�KHUPDQD�\�PL�PDPi��(VR�PH�HPSH]y�D�HQIHUPDU�GH�FHORV��0H�HQRMDED
FRQ�WRGR�PXQGR�\�KDFtD�WRGR�SDUD�FRQWURODUOR��TXH�pO�IXHUD�OR�TXH�\R�TXHUtD�TXH�IXHUD�
1XQFD�PH�GL�FXHQWD�GH�TXH�pO�QR�EXVFDED�XQD�QRYLD��EXVFDED�XQD�IDPLOLD��\�XQD�SDUWH�GH
Pt�OR�VDEtD�\�YLYt�XQR�GH�ORV�PRPHQWRV�PiV�GRORURVRV�GH�PL�YLGD�LQWHQWDQGR�KDFHU�TXH
pO�PH�TXLVLHUD�
�
eVWH� HV� XQ� WHVWLPRQLR� TXH� LOXVWUD� XQD� UHDOLGDG� GH� IDOWD� GH� OtPLWHV�� 'HVGH� OD� QHFHVLGDG
RIUHFHPRV� DO� RWUR� WRGR� SDUD� TXH� HVWp� ELHQ�� LQWXLPRV� TXp� QHFHVLWD� \� VH� OR� GDPRV� HQ� XQ
LQWHQWR� GH� UHVROYHUOH� OD� YLGD�� /D� IDOWD� GH� OtPLWHV� \� GH� GDU� D� FDGD� FRVD� VX� OXJDU
WUDQVIRUPDURQ�HVWD�H[SHULHQFLD�HQ�XQ�FDRV��HQ�HQRMR�FRQ�VX�IDPLOLD�\�FRQ�pO�
8Q� VDQR� OtPLWH� HV� FRPSUHQGHU� FRQ� FODULGDG�TXH� ORV� HVWDGRV� HPRFLRQDOHV�GH� ORV�RWURV

²WULVWH]D��HQRMR��IUXVWUDFLyQ��DEXUULPLHQWR²�QR�WLHQHQ�TXH�YHU�FRQWLJR��1R�WHQHPRV�SRU
TXp� UHVROYHUOH� OD� YLGD� D� ODV� SHUVRQDV� R� VHU� UHVFDWDGRUHV� GH� WRGR� HO� TXH� OR� QHFHVLWD�
3RGHPRV�DFRPSDxDU��HQWUHJDU�DIHFWR��SHUR�UHVFDWDU�\D�HV�FDUJDU�DO�RWUR��OOHYiUWHOR�D�YLYLU
D�WX�FDVD��GDUOH�GH�FRPHU��UHVROYHUOH�OD�YLGD��HVR�QXQFD�WHUPLQDUi�HQ�DOJR�VDQR��+D\�TXH
GDU� HVSDFLR� D� FDGD� FXDO� SDUD� TXH� VX� FLUFXQVWDQFLD� OR� KDJD� FUHFHU�� 3RGHPRV� DSR\DU�� QR
UHVROYHU�
1RV� VHQWLPRV�HQ� OD�QHFHVLGDG�GH� UHVFDWDU�� UHVROYHU�R�QRV�FUHHPRV� UHVSRQVDEOHV�GH� OR

TXH�HO�RWUR�KDFH�SRUTXH�FUHFLPRV�HQ�IDPLOLDV�VLQ�OtPLWHV��GRQGH�ORV�HVWDGRV�GH�iQLPR�GH
ORV�SDGUHV�QRV�KDFtDQ�VHQWLU�UHVSRQVDEOHV��(V�PX\�FRP~Q�HQ�IDPLOLDV�GH�DOFRKyOLFRV�TXH
WRGRV�VH�VLHQWDQ�UHVSRQVDEOHV�GHO�DOFRKROLVPR�GHO�SDGUH��R�TXH�KDJDQ�FRVDV�SDUD�FXLGDUORV
\�UHVROYHUOHV�VX�SUREOHPD�GH�DGLFFLyQ��'HVGH�OD�YLVLyQ�GHO�QLxR�HV�FRPR�VHU�UHVSRQVDEOH
GH�OR�TXH�SDVD��\�DVt�FUHFH��VLQWLpQGRVH�FRQ�OD�REOLJDFLyQ�GH�UHVFDWDU�D�ORV�GHPiV��(O�RWUR
HOLJH� KDFHU� OR� TXH� SXHGH�� SRQWH� XQ� OtPLWH� D� WL�PLVPD� GLFLpQGRWH�� ³pO� HOLJH� FRPR� TXLHUH
HVWDU�� WLHQH� OD� FDSDFLGDG� GH� UHVROYHUOR� \� OD� UHVSRQVDELOLGDG� GH� VX� YLGD´��'DWH� FXHQWD� GH
TXH�VX�FDUHQFLD�QR�WLHQH�TXH�YHU�FRQWLJR�\�QR�WH�IXVLRQHV�FRQ�ORV�RWURV��7HQ�FODUR�TXH�ORV
GHPiV�KDFHQ�R�GHMDQ�GH�KDFHU�SRUTXH�HV�OR�TXH�SXHGHQ��SRUTXH�WLHQH�TXH�YHU�FRQ�HOORV�\

��



VX�FDSDFLGDG�GH�HOHFFLyQ�R�VX�OLPLWDFLyQ��QR�VH�WUDWD�GH�WL�
1RUPDOPHQWH� UHODFLRQDPRV� GH� PDQHUD� HTXLYRFDGD� ORV� OtPLWHV� FRQ� LGHDV� FRPR

VHSDUDFLyQ�� DEDQGRQR�� UHFKD]R�� GHVSUHFLR�� GHVDPRU� H� LQGLIHUHQFLD�� SHUR� HVR� QR� HV� UHDO�
/RV�OtPLWHV�WH�D\XGDQ�D�FRQRFHU�TXLpQ�HUHV��OR�TXH�TXLHUHV�R�QR�\�OR�TXH�QHFHVLWDV�R�QR�
DGHPiV�GH�LGHQWLILFDU�TXLpQ�HV�HO�RWUR��DVt�FRPR�HO�UHVSHWR�\�OD�SURWHFFLyQ�GH�WL�PLVPD�
/D�QHFHVLGDG�GH�VHU�DPDGD�D�FXDOTXLHU�SUHFLR��GH�VHU�TXHULGD�\�DFHSWDGD��WH�OOHYD�D�QR

SRQHU�OtPLWHV�SRUTXH�FUHHV�TXH�DO�SRQHUORV�R�DFHSWDUORV�WH�DUULHVJDV�D�TXH�HO�RWUR�GHMH�GH
TXHUHUWH� R� VH� HQRMH� FRQWLJR�� (VRV� PLHGRV� KDFHQ� TXH� QR� VHDV� FDSD]� GH� H[SUHVDU� ³QR
TXLHUR´�� ³QR� SXHGR´�� ³QR�PH� JXVWD´�� ³HVR� QR� YD� FRQPLJR´�� ³QR�PH� KDFH� VHQWLU� ELHQ´�
³QR� TXLHUR� YLYLUOR´�� ³QR� OR� PHUH]FR´�� ³QR� WH� SHUPLWR´�� 6LQ� HPEDUJR�� HO� GRORU� GHO
DEDQGRQR� \� HO� UHFKD]R� GH� WX� LQIDQFLD� WH� OOHYDQ� D� LQWHUSUHWDU� ORV� OtPLWHV� FRPR� XQ
DEDQGRQR�� XQ� QR� PH� LPSRUWDV�� 5HVXOWD� PX\� GRORURVR�� FRPR� XQ� UHFKD]R� D� QXHVWUD
SHUVRQD��\�HVR�QRV�WUDH�PXFKRV�SUREOHPDV�HQ�WRGDV�QXHVWUDV�UHODFLRQHV�FRQ�ORV�RWURV�
�
&ODXGLD�����DxRV
0H� VLHQWR�PX\�PDO��(O� GRPLQJR� KXER� XQD� GLVFXVLyQ� HQ� FDVD� SRUTXH�PL� SDSi� VH� HQRMy
PXFKR��7H� FXHQWR� FyPR� IXH��PL�PDPi�DFDEy�GH�SUHSDUDU� OD� FRPLGD�� \� \D� HUD� KRUD�GH
FRPHU�� OH� KDEOy� D� PL� SDSi� \� pO� QR� YHQtD�� DVt� TXH� \R� OH� VXJHUt� D� PL� PDPi� TXH� QRV
VHQWiUDPRV�D�FRPHU��(OOD�QR�DFHSWy�GHO�WRGR�OD�LGHD��\�SRU�HVR�OH�GLMH��³\D�OH�KDEODVWH��\R
FUHR�TXH�DKRULWD�YLHQH�´�1RV�VHQWDPRV�D�FRPHU��$O�SRFR�UDWR��PL�SDSi�EDMy�\�VH�HQRMy
PXFKR�SRUTXH�� VHJ~Q�pO�� QR� OH�KDEtDPRV�KDEODGR��1RV�JULWy�\� VH� HQFHUUy�HQ� VX�FXDUWR�
0L�PDPi�QR�PH�KDEOy�GXUDQWH�WRGD�OD�FRPLGD�SRUTXH�HVWDED�PX\�HQRMDGD�FRQPLJR��<R
PH� VHQWtD� PX\� FXOSDEOH� SRU� KDEHU� KHFKR� TXH�PL� SDSi� VH� HQRMDUD� FRQ�PL�PDPi� \�PL
PDPi�FRQPLJR�
�
¢(VWH�LQFLGHQWH�HUD�UHVSRQVDELOLGDG�GH�&ODXGLD"�(YLGHQWHPHQWH�QR��VX�SDGUH�EDMD�\�HOLJH
PROHVWDUVH�� HV� HO� WtSLFR� MXHJR� GH� FXOSDV� GH� XQD� IDPLOLD� GLVIXQFLRQDO� GRQGH� WRGRV� VRQ
UHVSRQVDEOHV�GH�OD�HOHFFLyQ�GH�XQ�PLHPEUR�GH�KDFHU�OR�TXH�KDFH�
&XDQGR� QR� VDEHV� SRQHU� OtPLWHV� VLHQWHV� TXH� HUHV� UHVSRQVDEOH� GH� VXFHVRV� FRPR� HO� GH

&ODXGLD��&XDQGR�FUHFHV�HQ�XQD�IDPLOLD�FRQ�XQD�PDGUH�\�XQ�SDGUH�GHSHQGLHQWHV�HQWUH�Vt�
VH�JHQHUDQ�FtUFXORV�YLFLRVRV�HQ� ORV�TXH� WRGRV�FXOSDQ�D� WRGRV�\� WRGRV�VLHQWHQ�HO�GHUHFKR
GH�RSLQDU�\�PHWHUVH�HQ�OD�YLGD�GH�ORV�GHPiV��(V�XQ�IHVWtQ�GH�IDOWD�GH�OtPLWHV��(Q�XQD�VDQD
UHODFLyQ� GH� IDPLOLD� VH� UHVSHWDQ� ODV� HOHFFLRQHV� GHO� RWUR�� D� SHVDU� GH� TXH� W~� ODV� FRQVLGHUHV
LQFRUUHFWDV��&XDQGR�YLYHV� VLQ� OtPLWHV�� QR� UHFRQRFHV� GyQGH� HVWiV� W~� \� GyQGH� HPSLH]D� HO
GHUHFKR�GHO�RWUR��SRU�OR�TXH�VH�FUHDQ�YtQFXORV�SRFR�VDQRV�
6L�YLYHV�R�YLYLVWH�FRQ� WXV�SDGUHV�GHVSXpV�GH� ORV�YHLQWLFLQFR�DxRV� �SLHQVR�HQ�HVD�HGDG

SRU�ORV�UDVJRV�FXOWXUDOHV�PH[LFDQRV��SHUR�FUHR�TXH�SRGHPRV�DSUHQGHU�D�YLYLU�VRORV�GHVGH
DQWHV��� VDEUiV� TXH� HV�PX\�GDQLxR� SDUD� HO� SURFHVR� GH� DGXOWH]� \� FUHFLPLHQWR�� SRUTXH� ODV
GLQiPLFDV�\�KiELWRV�TXH� VH�JHQHUDQ�HQ� OD� UHODFLyQ�SDGUHV� H�KLMRV�SXHGHQ�HVWDU�YLFLDGRV�
HOORV�FRQ�VXV�FDUHQFLDV��\� W~�VLQ� OD�SRVLELOLGDG�GH�YLYLU�DOJR�GLIHUHQWH��QR�WH� WUDWDQ�QXQFD
FRPR� DGXOWR�� SXHVWR� TXH� VLHPSUH� VHUiV� OD� KLMD� TXH� YLYHV� FRQ� VXV� SDGUHV� R� WDPELpQ
FXDQGR� VH� FDPELDQ� ORV� SDSHOHV�� DKRUD� W~� HUHV� OD� TXH� HPSLH]DV� D� UHJDxDUORV� \� D� VHU� VX

��



SDGUH��\�HVR�QR�HVWi�ELHQ�
9LYLU� FRQ� ORV� SDGUHV� VLHQGR� XQ� DGXOWR� OLPLWDUi� WX� FUHFLPLHQWR� SRUTXH� VLHPSUH� VHUiV

SDUWH� GH� VXV� GLQiPLFDV�� /D� SHUVRQD� TXH� QR� TXLHUH� YLYLU� VROD� \� SUREDUVH�� QR� TXLHUH
WHUPLQDU� GH� FUHFHU�� WLHQH� FRPSOHMR� GH� 3HWHU� 3DQ�� DXQTXH� WUDEDMH�� JDQH� VX� GLQHUR� \� VHD
DSDUHQWHPHQWH� LQGHSHQGLHQWH�� (Q� UHDOLGDG� HVDV� SHUVRQDV� VH� VDEHQ� IUiJLOHV� SRU� GHQWUR� \
DGRSWDQ� HO� SDSHO�GH�SDGUH�R�PDGUH�TXH�YLR� HQ� OD� IDPLOLD�� FRQWLQXDQGR�HQ�XQD�GLQiPLFD
SRFR� VDQD�� 3RU� HOOR� HV� IXQGDPHQWDO� VDOLU� GH� FDVD� GH� ORV� SDGUHV� \� YLYLU� HO� SURFHVR� GH
DGXOWH]� HQ� XQ� HVSDFLR� SURSLR�� 6L� QR� RFXUUH� HVR�� QXQFD� YDV� D� FUHFHU� GHO� WRGR��0LHQWUDV
PiV� WLHPSR�SDVD��PiV�DWDGD�HVWiV�SRUTXH�DO�KDFHUVH�YLHMRV�� HOORV�QHFHVLWDUiQ�GH� WL� FDGD
YH]�PiV�� 'HVSXpV� SDUD� WRGRV� ORV� IDPLOLDUHV� VHUi� WX� UHVSRQVDELOLGDG� FXLGDUORV� \� HVWDUiV
DWDGD�\�IUXVWUDGD�SRU�WRGD�OD�YLGD�DO�VDEHU�TXH�HQ�HO�IRQGR�QXQFD�HOHJLVWH�HVR�
�
$QJHOLQD�����DxRV
0L�LGHD�HUD�FRPSUDU�XQD�FDVD�H�LUPH�D�YLYLU�FRQ�PLV�SDSiV��$VXPt�OD�UHVSRQVDELOLGDG�GH
FXLGDUORV�� \D� OR�GDED�SRU�KHFKR��7RGD�PL� IDPLOLD� DVXPtD�TXH�\R�SDVDUtD� HO� UHVWR�GH�PL
YLGD�FXLGDQGR�D�PLV�SDGUHV��&RPSUp�PL�DXWR�\�HOORV�PH�OOHYDEDQ�D�WRGRV�ODGRV��HUDQ�PX\
SURWHFWRUHV��<R� WHQtD�PLHGR� D� FUHFHU�� DVt� TXH� HOHJt� TXHGDUPH� FKLTXLWD� \� SURWHJLGD� D� VX
ODGR��'HVSXpV�GH�XQ�SURFHVR�GH� WHUDSLD�PH�GL� FXHQWD�GH�TXH� HUD�XQD� HOHFFLyQ�GHVGH� HO
PLHGR��TXH�HVWDED�HQRMDGD�FRQ�OD�UHVSRQVDELOLGDG�GH�FXLGDUORV�FXDQGR�OR�TXH�HQ�YHUGDG
TXHUtD�HUD�YLYLU��VDOLU�GH�PL�PXQGR�FRQRFLGR�\�SURWHJLGR�\�FUHFHU�
$O�WHUPLQDU�PL�SURFHVR�GH�GRV�DxRV�GH�WUDEDMR�HQ�ORV�FXUVRV�GH�DXWRHVWLPD��ORJUp�VDOLU

GH� PL� FDVD�� FRPSUDU� PL� GHSDUWDPHQWR� \� HPSH]DU� OD� DYHQWXUD� GH� YLYLU� VROD�� 3DUD� PLV
SDGUHV� IXH�PX\� IXHUWH�� SHUR� SRFR� D� SRFR� KDQ� HQWHQGLGR� TXH� WHQJR� GHUHFKR� D� YLYLU�PL
YLGD�FRPR�TXLHUR�\�SXHGR�TXHUHUORV�\�FXLGDUORV��SHUR�QR�FDUJDUORV�
�
0XFKDV� SHUVRQDV� HOLJHQ� HVWDU� FRQ� VXV� SDGUHV� FRPR� XQD� KXLGD� GH� OD� YLGD� TXH� OHV
DWHPRUL]D��+DFHU�VX�SURSLD�IDPLOLD��YLYLU�VRORV�\�FUHFHU�HV�GHPDVLDGR��4XHGDUVH�GHVGH�HO
PLHGR�WH�KDUi�OD�SHUVRQD�PiV�DPDUJDGD�\�OOHQD�GH�IUXVWUDFLyQ�FRQ�HVRV�SDGUHV��9LYLU�VROD
\� FUHFHU� FXHVWD�� SHUR� OD� IDFWXUD� HV� PXFKR�PiV� EDUDWD� TXH� TXHGDUWH� SRU� PLHGR� HQ� HVH
OXJDU� ³FyPRGR� \� FRQRFLGR´� GH� OD� YLGD� FRQ� WXV� SDGUHV�� 3RQHU� OtPLWHV� HV� OR� PHMRU� TXH
SRGHPRV� DSUHQGHU� HQ� QXHVWUD� YLGD�� VREUH� WRGR� FXDQGR� FUHFLPRV� EDMR� WRGDV� HVWDV
FLUFXQVWDQFLDV� TXH� QRV� IXHURQ� HQVHxDQGR� IRUPDV� PX\� GLVIXQFLRQDOHV� GH� UHODFLyQ�� 3RU
QXHVWUD�KDPEUH��QXHVWUR�PLHGR�DO� DEDQGRQR�\�D�QR� VHU� DFHSWDGDV��QR� VDEHPRV�KDFHUOR�
SHUR�DOJR�PX\� LPSRUWDQWH�TXH�QR�GHEHV�ROYLGDU� HV�TXH�TXLHQ�QR�SRQH� OtPLWHV� OH�GLFH� DO
RWUR��³<R�QR�YDOJR�QDGD�´
3HUGHPRV� GLJQLGDG�� LQWHJULGDG�� VHJXULGDG�� FRQILDQ]D�� DXWRHVWLPD�� VXHxRV�� PXFKDV

FRVDV�VH�SLHUGHQ�FXDQGR�QR�VDEHPRV�SRQHU�OtPLWHV��'HVGH�OR�PiV�VXSHUILFLDO�KDVWD�OR�PiV
SURIXQGR��$SUHQGHU�D�GHFLU�QR�HV�VHU�OHDOHV�D�QRVRWUDV�PLVPDV��5HFXHUGD�VLHPSUH�TXH�ORV
GHPiV�OOHJDUiQ�KDVWD�GRQGH�WXV�OtPLWHV�VH�ORV�SHUPLWDQ�

1R�SRQHV�OtPLWHV�FXDQGR«
���FDUJDV�D�ODV�SHUVRQDV�\�UHVXHOYHV�VXV�YLGDV�
���KDFHV�FRVDV�VyOR�SRUTXH�ORV�RWURV�OR�HVSHUDQ��VLQ�SUHJXQWDUWH�VL�SXHGHV�R�TXLHUHV�

��



���QR�VDEHV�GHFLU�OR�TXH�TXLHUHV�
���HUHV�GHSHQGLHQWH�GH�WXV�SDGUHV�R�GH�OD�SDUHMD�
���VLHQWHV�TXH�HUHV�UHVSRQVDEOH�GH�ODV�HOHFFLRQHV�\�ODV�QHFHVLGDGHV�GH�RWURV�

�
���'HVFRQHFWDUWH�GH�WL�PLVPD
$SUHQGHPRV� D� QHJDU� OD� UHDOLGDG� FXDQGR� QRV� VRPHWHPRV� D� H[SHULHQFLDV� TXH� QRV
ODVWLPDQ� \� QRV� IUXVWUDQ�� QRV� VHQWLPRV� LPSRWHQWHV� SDUD� FDPELDUOR� \� WHUPLQDPRV
QHJiQGROR�
(VWR� OR� YHR� IUHFXHQWHPHQWH� HQ� PXMHUHV� GHSHQGLHQWHV�� 6XHOHQ� QHJDU�� PLQLPL]DU�

GHVFDOLILFDU��LJQRUDU�ODV�UHDOLGDGHV�TXH�YLYHQ��OR�TXH�SURYRFD�TXH�VH�GHVFRQHFWHQ�GH�OD
UHDOLGDG�R�TXH�HO�FRQIOLFWR�VH�KDJD�HQRUPH�
7RGDV� ODV� QHFHVLGDGHV� TXH� QR� SRGHPRV� VDFLDU�²UHVSHWR�� DPRU�� DXWRVXILFLHQFLD²�

GHVSXpV� GH� XQ� WLHPSR� GH� QR� HQFRQWUDU� IRUPDV� GH� VHU� VDFLDGDV�� VLPSOHPHQWH� QXHVWUD
FRQFLHQFLD� VH� GHVFRQHFWD� GH� HOODV�� 1R� TXLHUH� GHFLU� TXH� \D� QR� ODV� QHFHVLWHPRV�� VyOR
GHMDPRV�GH�YHUODV�DXQTXH�HQ�QXHVWUR�LQWHULRU�VLJDQ�DFWLYDV�
6L� GH� QLxDV� QR� IXHURQ� VDFLDGDV� QXHVWUDV� QHFHVLGDGHV� GH� SURWHFFLyQ�� DIHFWR�

DSUREDFLyQ��FDULFLDV��DILUPDFLyQ��SXGLPRV�GHVFRQHFWDUQRV�GH�HOODV�\�YLYLU�HQ�XQD�IRUPD
GH�QHJDFLyQ�GH�OR�TXH�TXHUHPRV�\�QHFHVLWDPRV�
9LYLPRV� HQ� XQD� FXOWXUD� HQ� OD� TXH� HO� GRORU� HV� QHJDGR�� 1R� VDEHPRV� FyPR� YLYLU

QXHVWUR� GRORU�� FyPR� UHFLELU� \� HVWDU� FRQ� DOJXLHQ� TXH� YLYH� XQ� GRORU�� ,JQRUDPRV� FyPR
DFWXDU� FXDQGR� QXHVWURV� KLMRV� YLYHQ� PRPHQWRV� GH� GRORU�� /R� FRP~Q� HV� SHQVDU� HQ
FRQVRODUORV� SDUD� TXH� GHMHQ� GH� VHQWLUOR� R� GHFLUOHV� TXH� QR� SDVD� QDGD�� $O� KDFHUOR�
QHJDPRV� OR� TXH� HVWiQ� VLQWLHQGR� \� QR� OHV� SHUPLWLPRV� GHVDKRJDU� \� VDQDU� HO� GRORU� TXH
WLHQHQ�� &XDQGR� HQ� WX� LQIDQFLD� YLYtDV� H[SHULHQFLDV� GH� GRORU� TXH� QR� H[SUHVDEDV� R� QR
KDEtD�HVSDFLR�SDUD�OORUDU��SDUD�VHU�HVFXFKDGR��DEUD]DGR��HO�PHQVDMH�TXH�LQWHUSUHWDV�²
DGHPiV�GH�³HVWR\�VROD�\�PLV�QHFHVLGDGHV�QR�LPSRUWDQ´²�HV�XQD�IRUPD�GH�DSUHQGHU�D
LJQRUDU�OR�TXH�WH�SDVD��³QR�WLHQHV�GHUHFKR�D�WHQHU�QHFHVLGDGHV�\�QRVRWURV�QR�YDPRV�D
OOHQDUODV´�
2WUD�IRUPD�GH�HGXFDUQRV�HQ�OD�FXOWXUD�GH�OD�HYDVLyQ�\�QHJDFLyQ�GH�ODV�UHDOLGDGHV�HV

FXDQGR�HQ�OD�IDPLOLD�SDVDQ�FRVDV�\�WRGRV�VH�KDFHQ�GH�OD�YLVWD�JRUGD��FXDQGR�KD\�DEXVR
\�QDGLH�SRQH�XQ� OtPLWH��3RU�HMHPSOR�� VL� WXV�SDGUHV� VH�SHOHDURQ�SRU� OD�QRFKH��\� WRGRV
HVFXFKDURQ�� \� DO� GtD� VLJXLHQWH� QLQJXQR� GH� ORV� GRV� SLGH� GLVFXOSDV� SRU� OD� GLVFXVLyQ�� R
QDGLH�KDEOD�GHO� DVXQWR�� FRPR�VL�QR�KXELHUD�SDVDGR�QDGD��(QWUH� ORV� UHFXHUGRV�TXH�XQ
QLxR� QR� ROYLGD� VRQ� ORV� PRPHQWRV� HQ� TXH� HVFXFKDED� D� VXV� SDGUHV� YLROHQWDUVH�� (VDV
PHPRULDV� HVWiQ� OOHQDV� GH� GRORU� TXH� XQ� QLxR� FDUJD� SRU� DxRV� \� KDFH� FRPR� VL� QDGD
SDVDUD�� FRPR� XQD�PDQHUD� GH� GHVFDOLILFDU� \� QHJDU� XQD� UHDOLGDG� GRORURVD�� (O� GRORU� QR
H[SUHVDGR�VH�KDFH�WUDXPD��\�OR�DWUDHV�XQD�\�RWUD�YH]�
¢4Xp� KXELHUD� SDVDGR� VL� HVFXFKDV� GLVFXWLU� D� WXV� SDSiV� \� DO� GtD� VLJXLHQWH� WH� SLGHQ

GLVFXOSDV� \� WH� GLFHQ� TXH� QR� WLHQHV� SRU� TXp� HVFXFKDU� HVDV� GLVFXVLRQHV�� DGHPiV� WH
SURPHWHQ�TXH�QR�YROYHUi�D�SDVDU"�&RQ�HVWH�DFWR�ORV�SDGUHV�GLUtDQ��³/R�TXH�VLHQWHV�QRV
LPSRUWD�� HVWR� HV� UHDO� \� QR� YDPRV� D� ODVWLPDUWH�´� (VWH� FRPSRUWDPLHQWR� YDOLGD� OR� TXH
VLHQWHV�\�WH�KDFH�VHQWLU�UHVSHWDGR�\�SURWHJLGR��3HUR�VL�DO�GtD�VLJXLHQWH�WRGRV�OR�LJQRUDQ�
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QDGLH�GLFH�QDGD�FRPR�VL�QR�KXELHUD�SDVDGR��HVR� WH�HQVHxD�TXH�HO�GRORU� VH�QLHJD��TXH
ORV� SUREOHPDV� QR� VH� HQIUHQWDQ� QL� VH� UHVXHOYHQ�� TXH� ODV� FRVDV� GHVDJUDGDEOHV� QR� VH
KDEODQ�\�HQ�FRQVHFXHQFLD�KD\�TXH�QHJDUODV�R�HYDGLUODV��'H� WDO� IRUPD�TXH�QRV�YDPRV
GHVFRQHFWDQGR�GH�OD�VDQD�PDQHUD�GH�SHUFLELU�\�YDOLGDU�OR�TXH�SDVD�
1HJDPRV� OR�TXH�SDVD�SRUTXH�QRV� VHQWLPRV� LQFDSDFHV�SDUD� WUDQVIRUPDUOR��SHUR�HVR

HV�XQD�PHQWLUD�GHVGH� OD�ySWLFD� LQIDQWLO��6HQWLUVH� UHEDVDGR�SRU�VXV�FLUFXQVWDQFLDV�\�VLQ
SRVLELOLGDG� GH� FDPELDUODV� HV� PX\� FRP~Q� FXDQGR� PLUDPRV� FRQ� RMRV� GH� QLxRV� \� QRV
IXVLRQDPRV�FRQ�ODV�SHUVRQDV�\�GHVFRQWDPRV�QXHVWUD�SURSLD�FDSDFLGDG�SDUD�FXLGDUQRV�\
VDOLU�DGHODQWH��1RV�KDFHPRV�GHSHQGLHQWHV�GHO�RWUR�\�VHQWLPRV�TXH�VLQ�HVD�SHUVRQD�QR
SRGHPRV�VDOLU�DGHODQWH��(QWRQFHV�FXDOTXLHU�FRVD�TXH�HVD�SHUVRQD�KDJD�OD�QHJDUHPRV�R
OD�PLQLPL]DUHPRV�SRUTXH�QRV�VHQWLPRV�LPSRWHQWHV�SDUD�DOHMDUQRV�R�SRQHU�OtPLWHV��WRGR
D�QLYHO�LQFRQVFLHQWH�

�
6RQLD�����DxRV
(PSHFp� D� DQGDU� FRQ� 3HGUR�� eO� HUD� OR�Pi[LPR�� WHQtD� GHWDOOHV� FRQPLJR� TXH� QDGLH� KDEtD
WHQLGR� MDPiV�� HUD� SURWHFWRU�� DWHQWR��PH� FXLGDED�� 5HFXHUGR� XQ� GtD� TXH� \R� HVWDED� HQ� OD
HVFXHOD��KDFtD�PXFKR�IUtR�\�QR� OOHYDED�FKDPDUUD��pO�PH�KDEOy�\�DO�GDUVH�FXHQWD�GH�TXH
WHQtD� IUtR� PH� FRPSUy� XQD� FKDPDUUD� \� PH� OD� OOHYy� KDVWD� OD� HVFXHOD�� <R� HVWDED
SURIXQGDPHQWH� HQDPRUDGD� GH� pO�� QR� Vp� HQ� TXp�PRPHQWR� HPSH]y� D� WUDQVIRUPDUVH� \� D
WUDWDUPH�PDO��0H�FHODED�PXFKR��WRGR�HO�WLHPSR�VHQWtD�TXH�OR�HQJDxDED��0H�WUDWDED�FRPR
VL�IXHUD�XQD�FXDOTXLHUD�\�PH�KDFtD�HVFHQDV�GH�FHORV��GRQGH�\R�OH�URJDED�TXH�PH�FUH\HUD�
/D� UHODFLyQ� VH� IXH� FRQYLUWLHQGR� HQ� XQ� LQILHUQR�� 0H� JROSHDED�� PH� LQWHUURJDED�� PH

DFRVDED��\�\R�QR�SRGtD�HVWDU�VLQ�pO��$JXDQWp�WRGR��SRUTXH�HUD�LQFUHtEOH�FRQPLJR�FXDQGR
VXV�FHORV�QR� OR� HQIHUPDEDQ�� OH�SHUPLWt�PXFKR�\�QR�TXHUtD�GDUPH�FXHQWD�GH�TXH�HVWDED
HQIHUPR� \� \R� WDPELpQ�� 6LHPSUH� GHVFDOLILTXp� OR� TXH� SDVDED� KDVWD� TXH� XQ� GtD� FDVL� PH
PDWD��0H�FRVWy�PXFKtVLPR�UHFRQRFHU�OR�TXH�SDVDED�
�
&XDQGR�PLQLPL]DPRV� OR�TXH�SDVD� OR� OOHYDPRV�KDVWD� VX�Pi[LPD�H[SUHVLyQ�SRUTXH�QR� OR
SDUDPRV��OR�HYDGLPRV�SRUTXH�QR�VDEHPRV�WRPDU�XQD�GHFLVLyQ��(Q�HO�FDVR�GH�6RQLD��pO�HUD
WDQ�SURWHFWRU�\�JHQHURVR��\� OD�TXHUtD� WDQWR�TXH�FXDQGR� OD�FHODED�HOOD�QHJDED�VX�FDUiFWHU
SRVHVLYR�SDUD�QR�URPSHU�VX�QHFHVLGDG�GH�pO�
6L�HQIUHQWDPRV� OR�TXH�SDVD�HYLWDUHPRV�TXH� ODV�FRVDV�YD\DQ�D�XQ�QLYHO�GH�GHVWUXFFLyQ

TXH� VHUi�PX\�GLItFLO� HQGHUH]DU��&RPR�HQ�HO� FDVR�GH�6RQLD�� OD�GHVWUXFFLyQ�TXH�GHMD�XQD
SDUHMD�YLROHQWD�HQ�WpUPLQRV�GH�VHJXULGDG�\�DXWRHVWLPD�JHQHUD�XQD�YLROHQFLD�TXH�SXHGH�VHU
LQYLVLEOH�\�YD�GLUHFWR�DO�DOPD�GH�OD�SHUVRQD�
1HJDU�OD�UHDOLGDG�\�QR�HQIUHQWDUOD�QRV�LPSLGH�PDGXUDU��8QD�SDUWH�GH�QRVRWUDV�VH�TXHGD

FRQ� OD�PLUDGD� GH� OD� QLxD�� QHJDQGR� OD� UHDOLGDG� \� YLHQGR� OR� TXH� TXLHUH� YHU� SRU�PLHGR� D
KDFHUVH� FDUJR� GH� VL� PLVPD�� SRU� HMHPSOR�� IDQWDVHD� TXH� ORV� KRPEUHV� VRQ� FRPR� HQ� VXV
VXHxRV��TXH�XQ�KRPEUH�YD�D�FDPELDU�SRU�HOODV��TXH�QR�HV�YLROHQWR�VyOR�HV�LQWHQVR��TXH�QR
HV�TXH�QR� OD�TXLHUD��VLQR�TXH� OH�HQFDQWD�VX� WUDEDMR�\�QXQFD�HVWi�HQ�FDVD��QR�HV�TXH�VHD
LQILHO�� HV� TXH� ODV� PXMHUHV� OR�PDQLSXODQ�� QR� HV� TXH� HVWHPRV�PDO� FRPR� SDUHMD�� SHUR� QR
KDFHPRV�HO�DPRU�KDFH�PiV�GH�VHLV�PHVHV��\�PiV�HMHPSORV�HQ�ORV�TXH��D�SHVDU�GH�TXH�HO
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PHQVDMH�HV�PX\�FODUR��QR�OR�TXHUHPRV�YHU��OR�QHJDPRV�
1R�YHU�OD�UHDOLGDG��QR�YHU�FODUDV�VHxDOHV�GH�OR�TXH�HO�RWUR�HV�\�KDFHU�FRPR�VL�QR�SDVDUD

QDGD��HV�HYDGLU�OR�TXH�GHVGH�HO�SULQFLSLR�HV�HYLGHQWH�
7H�GHVFRQHFWDV�GH�OD�UHDOLGDG�FXDQGR«
���QLHJDV�OR�TXH�VLHQWHV�\�KDFHV�FRPR�VL�QR�SDVDUD�QDGD�
���PLQLPL]DV�ODV�DFWLWXGHV�GHVWUXFWLYDV�R�QR�GDV�PXFKD�LPSRUWDQFLD�D�ODV�VHxDOHV�
���YHV�DO�SUtQFLSH�HQ�DOJXLHQ�TXH�QXQFD�KD�SURPHWLGR�VHUOR�\�FRQVWUX\HV�KLVWRULDV�VREUH
FyPR�VH�FRQYHUWLUi�HQ�HO�SUtQFLSH�TXH�WDQWR�HVSHUDEDV�

���QLHJDV�ODV�VHxDOHV�TXH�WH�GLFHQ�TXH�DOJR�QR�HVWi�ELHQ�HQ�HVWD�SHUVRQD�
���QR�TXLHUHV�KDFHUWH�UHVSRQVDEOH�GH�WX�YLGD�\�WRPDU�GHFLVLRQHV�

�
7RGDV� ODV� FDUDFWHUtVWLFDV� GH� OD� QLxD� DEDQGRQDGD� GH� ODV� TXH� KDEODPRV� HQ� HVWH� FDStWXOR
HVWiQ�UHODFLRQDGDV�FRQ�HO�KDPEUH�GH�KRPEUH��&RPR�UHVXOWDGR�WHQHPRV�XQD�UHODFLyQ�FRQ
HOORV� GRQGH� KD\�PX\� SRFD� YDORUDFLyQ� GH� WL� PLVPD�� \� PXFKD� QHFHVLGDG� GH� VHU� DPDGD�
&XDQGR�WHQHPRV�HVWD�KHULGD�QRV�DFRVWXPEUDPRV�D�YLYLU�HQ�HO�GRORU�\�HQ�OD�VHQVDFLyQ�GH
QR�VHU�TXHULGDV��1R�HVWDPRV�DFRVWXPEUDGDV�D�VHQWLUQRV�DPDGDV��DFRPSDxDGDV�\�VHJXUDV�
\� TXH� QXHVWUDV� QHFHVLGDGHV� VRQ� LPSRUWDQWHV�� /R� SULPHUR� TXH� GHEHPRV� VDQDU� HV� OD
FRQGLFLyQ� GH� KDEHU� FUHFLGR� FRQ� WDQWDV� FDUHQFLDV� TXH� KR\� VLJXHQ� YLJHQWHV� SLGLHQGR� VHU
FXELHUWDV� \� QDGLH� YD� D� FXEULU� GHO� WRGR�� H[FHSWR� QRVRWUDV�� /D� VDQDFLyQ� VH� FUHD
FRQVWUX\HQGR� OD� UHODFLyQ� FRQWLJR� \� VDFLDQGR� HVWDV� QHFHVLGDGHV� FRQ� FRQVHFXHQFLD�
0HUHFHPRV�VHU�DPDGDV��SHUR�SULPHUR�SRU�QRVRWUDV�PLVPDV��SDUD�HQVHxDUOH�D�ORV�KRPEUHV
TXH�OOHJDQ�D�WX�YLGD�FyPR�WUDWDUWH�FRQ�FDULxR�\�UHVSHWR�
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/D�WUDLFLyQ�GHVGH�OD�PXMHU�FRQWURODGRUD
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UDLFLyQ�HV�OR�TXH�VHQWLPRV�FXDQGR�HVSHUDPRV�DOJR�GH�ODV�SHUVRQDV�\�ODV�VLWXDFLRQHV�
\� QXHVWUDV� H[SHFWDWLYDV� QR� VRQ� FXPSOLGDV�� $O� KDEODU� GH� WUDLFLyQ� QR� VyOR� QRV

UHIHULPRV�D�OD�LQILGHOLGDG�GH�SDUHMD��GH�KHFKR�SRGHPRV�VHQWLUQRV�WUDLFLRQDGRV�SRU�PXFKDV
HVSHUDQ]DV� LQFXPSOLGDV�� 7H� VLHQWHV� WUDLFLRQDGD� FXDQGR� HVSHUDV� DOJR� \� HVR� QR� VXFHGH�
FXDQGR� FRQItDV� HQ� TXH� DOJR� VHUi� GH� XQD� IRUPD� \� UHVXOWD� GLIHUHQWH�� SRU� HMHPSOR�� XQ
FRPSURPLVR� H[SOtFLWR�� DOJR� TXH� WH� DVHJXUDURQ� TXH� VHUtD� R� SHQVDVWH� TXH� SDVDUtD� GH� WDO
IRUPD�\�VLPSOHPHQWH�QR�VH�GLR�
/D� H[SHULHQFLD� GH� WUDLFLyQ� HQ� OD� LQIDQFLD� SXHGH� VHU� XQD� SpUGLGD� GH� FRQILDQ]D� HQ� WXV

SDGUHV��XQD�GHVLOXVLyQ�GH�OD�QLxD�FRQ�VX�SDGUH��PDGUH�R�HQWRUQR�IDPLOLDU��(VSHUDPRV�TXH
ORV� SDGUHV� GHQ� DIHFWR�� SURWHFFLyQ�� DPRU� \� DFHSWDFLyQ�� 6LQ� HPEDUJR�� KD\� H[SHULHQFLDV
GHVDJUDGDEOHV��FRPR�FXDQGR�WH�GDV�FXHQWD�GH�TXH�WXV�SDGUHV�QR�VyOR�QR�VRQ�ORV�PHMRUHV�
VLQR� TXH� VRQ� PHQWLURVRV� R� QR� VRQ� GLJQRV� GH� FRQILDQ]D�� &RQ� XQ� SDGUH� R� XQD� PDGUH
DOFRKyOLFR� OD� SpUGLGD� GH� FRQILDQ]D� HV� WRWDO�� HO� HQWRUQR� HV� KRVWLO� \� WRGR� HV� LPSUHGHFLEOH�
(VWR� JHQHUD� LQVHJXULGDG�� PLHGR�� LQHVWDELOLGDG� HPRFLRQDO� HQ� OD� QLxD� SRUTXH� HVWi
GHVSURWHJLGD��QR�VH�VLHQWH�D�VDOYR�\�QR�SXHGH�FUHFHU�FRQILDGD�
6HQWLU�HQ�OD�LQIDQFLD�TXH�QR�VRPRV�DPHQD]DGRV��TXH�QXHVWURV�SDGUHV�QRV�DFHSWDQ��QRV

FXLGDQ��QRV�SRQHQ�OtPLWHV��TXH�VRQ�ORV�SURWHFWRUHV�\�SXHGHV�FUHHU�HQ�HOORV��TXH�HO�HQWRUQR
HV�HVWDEOH��HWFpWHUD��JHQHUD�FRQILDQ]D�HQ�QRVRWURV�\�HQ�HO�PXQGR��OR�FXDO�HV�IXQGDPHQWDO
SDUD�FUHFHU�HPRFLRQDOPHQWH�VDQRV��1R�WHQHPRV�TXH�SUHRFXSDUQRV�SRU�GHIHQGHUQRV�VLQR
SRU�FUHFHU�\�SXQWR�

3HUGHU�GH�QLxD�OD�FRQILDQ]D�HQ�HO�HQWRUQR�GHMD�XQD�KXHOOD�GRORURVD�GH�WUDLFLyQ��OD�FXDO�VH
GHVDUUROOD� ORV� SULPHURV� VLHWH� DxRV� GH� YLGD�� 6XHOH� JHQHUDUVH� HQ� HQWRUQRV� FDyWLFRV� H
LQHVWDEOHV��GRQGH�QR�KD\�HVWUXFWXUD�QL�VHJXULGDG�VLQR�DXVHQFLD��SOHLWRV��DJUHVLyQ��DEXVRV�
GHVFRQILDQ]D�� R� HQ� IDPLOLDV� FRQ�SDGUHV� FRQ� WHQGHQFLD� D� ODV� DGLFFLRQHV�� \� OD� SHTXHxD� VH
VLHQWH�GHVSURWHJLGD�
8Q� HQWRUQR� WtSLFR� GH� LQHVWDELOLGDG� VHUtD�� KR\� WRGR� HVWi� ELHQ� SHUR� PDxDQD� \D� VH

SHOHDURQ�WXV�SDSiV�\�\D�OH�SHJy�WX�SDSi�D�WX�PDPi��R�YLFHYHUVD��R�\D�VH�HPERUUDFKy�WX
SDSi�\�VLHQWHV�PXFKD�LQFHUWLGXPEUH�GH�OR�TXH�YD\D�D�SDVDU��R�WDPELpQ�XQ�GtD�HVWiV�HQ�WX
FDVD�\�RWUR�HQ�FDVD�GH�WXV�DEXHORV�SRUTXH�WXV�SDSiV�\D�VH�SHOHDURQ��(Q�JHQHUDO��WRGDV�VRQ
FLUFXQVWDQFLDV�TXH�FDXVDQ� LQHVWDELOLGDG��3RU� OR�TXH� VLHQWHV�TXH�GHEHV�GHIHQGHUWH�GH�HVH
HQWRUQR�QDGD�FRQILDEOH��TXH�KD\�TXH�FUHFHU�UiSLGR�SDUD�WHQHU�HO�FRQWURO��(VRV�DPELHQWHV
WDQ�DPHQD]DQWHV�SDUD�OD�QLxD�YDQ�TXHEUDQGR�VX�FRQILDQ]D�KDFLHQGR�TXH�FUH]FD�VLHPSUH�D
OD�GHIHQVLYD�\�DSUHQGLHQGR�D�SURWHJHUVH�VROD�\�GHVDUUROODQGR�XQD�QHFHVLGDG�GH�FRQWURODUOR
WRGR�
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'H�HVWD�PDQHUD�HPSLH]DV�D�DFWXDU�FRPR�DGXOWD��D�DVXPLU�UHVSRQVDELOLGDGHV�TXH�QR�WH
FRUUHVSRQGHQ��D�PDGXUDU�UiSLGDPHQWH��D�VHU�XQD�SHTXHxD�DGXOWD�R�D�HVWDU�D�OD�GHIHQVLYD
\�VHQWLUWH�DQVLRVD�GH�TXH�ODV�FRVDV�GH�WX�HQWRUQR�QR�WH�ODVWLPHQ��FUHDQGR�XQD�EDUUHUD�TXH
WH�GHILHQGD�GHO�GRORU�
/D� QLxD� TXH� FUHFLy� HQ� FLUFXQVWDQFLDV� GRQGH� SHUGLy� OD� FRQILDQ]D� HQ� VXV� SDGUHV� \� HO

HQWRUQR�� GHVDUUROODUi� XQD� FDSDFLGDG� GH� HVWDU� D� OD� GHIHQVLYD�� \� XQD� HVWUXFWXUD� \
UHVSRQVDELOLGDG�� TXH� OH� VHUiQ� PX\� ~WLOHV� SDUD� VDOLU� DGHODQWH� GXUDQWH� VX� LQIDQFLD�� (O
SUREOHPD�HV�TXH�HVD�GHIHQVD�SHUPDQHFH�D�OR�ODUJR�GH�VX�YLGD�DGXOWD�\�VH�FRQYHUWLUi�D�OD
ODUJD�HQ�XQD�OLPLWDFLyQ�SDUD�YLYLU��SXHV�QR�VDEUi�VHU�YXOQHUDEOH�\�VHUi�SRFR�FRQILDGD�HQ�OD
YLGD��FRQ�ORV�KRPEUHV��FRQ�WRGR�
/D�KHULGD� GH� WUDLFLyQ� HVWi�PX\� UHODFLRQDGD� FRQ� HO� SURJHQLWRU� GHO� VH[R� DSXHVWR��(Q� HO

FDVR�GH�ODV�PXMHUHV�VH�DVRFLD�FRQ�OD�WUDLFLyQ�GHO�SDGUH��/D�LPDJHQ�LGHDOL]DGD�GH�pO�VH�FDH
GH�PDQHUD�GRORURVD��GHFHSFLRQDQGR�D�OD�QLxD�\�URPSLHQGR�VXV�HVTXHPDV�DIHFWLYRV��(VWD
SpUGLGD� GH� OD� FRQILDQ]D� HQ� HO� SDGUH� VH� UHIOHMDUi� HQ� XQD� LQFDSDFLGDG� SDUD� FRQILDU� HQ� ORV
KRPEUHV�FRQ�ORV�TXH�VH�UHODFLRQDUi�HQ�HO�IXWXUR�
3RU� WDO� PRWLYR� XQD� PXMHU� DGXOWD� GH� IRUPD� LQFRQVFLHQWH� SXHGH� VHQWLUVH� DWUDtGD� SRU

KRPEUHV� TXH� VH� SDUH]FDQ� D� VX� SDGUH� \� SUR\HFWDU� ORV� DVXQWRV� QR� UHVXHOWRV� FRQ� pO�� R
VLPSOHPHQWH�UHSHWLU�OD�PLVPD�KLVWRULD��8Q�HMHPSOR�GH�SUR\HFFLyQ�VHUtD��VL�WX�SDSi�OH�IXH
LQILHO�D�WX�PDPi�FXDQGR�HUDV�QLxD��FRQ�WX�SDUHMD�EXVFDV�KDFHU�WRGR�SDUD�TXH�QR�VH�UHSLWD
OD�PLVPD�UHDOLGDG��SHUR�DO� ILQDO� OD�DQVLHGDG�\�HO�PLHGR�SXHGH�UHFUHDU� OD�YLHMD�KLVWRULD�GH
WUDLFLyQ�\�OOHYDUWH�DO�GRORU�RULJLQDO�GH�OD�WUDLFLyQ�D�OD�QLxD�
&RPR�GLMH� HQ� HO� FDStWXOR� DQWHULRU�� FXDQGR� WHQHPRV�GRORUHV� QR� VDQDGRV�KDFLD� QXHVWUR

SDGUH��HQ�OD�YLGD�GH�SDUHMD�EXVFDPRV�FHUUDUORV�\�DWUDHU�XQ�KRPEUH�SDUHFLGR�R�DOJXLHQ�HQ
TXLHQ�SUR\HFWDPRV�WRGRV�HVWDV�DIHFWDFLRQHV�GH�OD�LQIDQFLD�
/RV� DFWRV� TXH� URPSHQ� OD� FRQILDQ]D� D� XQD� QLxD� VRQ� UHODFLRQDGRV� FRQ� VX� SDGUH�

UHFRUGHPRV�TXH�HV�QXHVWUD�UHIHUHQFLD�PDVFXOLQD��FXDQGR�HV�LQILHO�D�WX�PDGUH��FXDQGR�HV
DOFRKyOLFR�� FXDQGR� YLYHV� XQ� DEXVR� VH[XDO�� FXDQGR� WX� SDGUH� PDOWUDWD� R� YLROHQWD� D� WX
PDGUH�� FXDQGR� PLHQWH� \� SURPHWH� FRVDV� TXH� QXQFD� FXPSOH� \�� HQ� JHQHUDO�� WRGDV� ODV
FLUFXQVWDQFLDV�HQ�TXH�VLHQWHV�XQD�GHFHSFLyQ�SURIXQGD�SRU�OR�TXH�HVSHUDEDV�GH�pO�
�
(OLVD�����DxRV
6LHPSUH� WXYH� XQD� LPDJHQ�PX\� IXHUWH� GH�PL� SDSi�� /D� JHQWH�� HQ� JHQHUDO�� OR� WUDWDED� FRQ
PXFKR� UHVSHWR�� (UD� UHVSRQVDEOH�� FRUUHFWR� HQ� WRGR� OR� TXH� KDFtD�� VLHPSUH� FXPSOLy� HQ� OD
FDVD�FRQ�PL�PDPi��HUD�WUDEDMDGRU�\�XQ�KRPEUH�GH�SDODEUD��(UD�HO�GLUHFWRU�GH�OD�HVFXHOD
SULPDULD� GRQGH� \R� HVWXGLDED�� 7RGR� PXQGR� OH� GHFtD� GRQ� &DUORV� \� \R� PH� VHQWtD� PX\
RUJXOORVD� GH� PL� SDSi�� SHUR� HUD� PX\� GHFHSFLRQDQWH� SDUD� Pt� YHU� FyPR� HO� SDGUH� DO� TXH
DGPLUDED� WDQWR�HUD� WDQ�KXPLOODGR�SRU�PL�PDPi��(OOD� OH�KDEODED�PDO�� OR� WUDWDED�FRPR�VL
IXHUD� VX� KLMR� \� OR� UHJDxDED�� OH� GHFtD�� ³&DUORV�� FRPR� VLHPSUH� FRQ� WXV� LGHDV� DEVXUGDV´�
DQWH�HOOD�pO�QR�WHQtD�QLQJXQD�DXWRULGDG��SDUHFtD�QLxR�IUiJLO��(VR�PH�GHFHSFLRQy�PXFKR�GH
pO��VHQWtD�TXH�HUD�XQ�IUDXGH�\�QR�HUD�WRGR�OR�TXH�SHQVDEDQ�GH�pO��PL�SDSi�QXQFD�OH�SXVR
XQ�OtPLWH�D�PL�PDPi�\�\R�FUHFt�PX\�HQRMDGD�FRQ�pO�\�FRQ�OD�DFWLWXG�GH�PL�PDPi�
�

��



(OLVD�YHtD�D�VX�SDSi�UHVSHWDEOH�\� IXHUWH�HQ� OD�HVFXHOD��SHUR�GHVFDOLILFDGR�\�GHYRUDGR�HQ
VX�DXWRULGDG�SRU�VX�PDPi��(VWD� LQFRQJUXHQFLD� OD�KL]R�FUHFHU�VLQWLHQGR�TXH� ORV�KRPEUHV
HUDQ�XQ�IUDXGH�\�QR�SRGtD�FRQILDU�HQ�VX�FRQJUXHQFLD�
�
2WUD�H[SHULHQFLD�PX\�GRORURVD�SDUD�XQD�QLxD�HV�OD�WUDLFLyQ�GH�VX�SDGUH�SRU�LQILGHOLGDG

D�VX�PDGUH��&XDQGR�WH�HQWHUDV�TXH�HVWR�SDVD��R�WX�PDPi�VH�TXHMD�FRQWLJR�\�OD�YHV�VXIULU�
HVH�GRORU�GH�WUDLFLyQ�QR�WLHQH�QDGD�TXH�YHU�FRQWLJR��SRUTXH�HV�XQD�WUDLFLyQ�D�WX�PDGUH�\
DO� DFXHUGR� TXH� DPERV� WLHQHQ� GH� OHDOWDG� HO� XQR� DO� RWUR�� 7H� IXVLRQDV� GH� PDQHUD
LQFRQVFLHQWH�FRQ�pO��OR�WRPDV�FRPR�SURSLR�\�VLHQWHV�TXH�WH�KD�WUDLFLRQDGR�D�WL�
�
0LULDP�����DxRV
6LHPSUH�FDUJXp�FRQ�OD� LQILGHOLGDG�GH�PL�SDGUH�D�PL�PDGUH�FRPR�XQ�GRORU�SURIXQGR��0L
PDPi�PH� HQYHQHQDED��PH�KDEODED�GH� OD�PXMHU� FRQ� OD� TXH� DQGDED�PL�SDGUH��PH�GHFtD
TXH�QRV�LED�D�DEDQGRQDU�SRU�HOOD�\�\R�PH�OOHQDED�GH�PLHGR��TXHUtD�KDFHU�WRGR�OR�TXH�PL
SDSi� GHFtD� SDUD� TXH� QR� QRV� DEDQGRQDUD�� 6LHPSUH� VXSH� TXLpQ� HUD� VX� DPDQWH� SRUTXH
WUDEDMDED�FRQ�pO�\�FXDQGR�OD�YHtD�PH�OOHQDED�GH�UDELD��SHUR�QR�SRGtD�KDFHU�QDGD�SRUTXH
QR�TXHUtD�TXH�PL�SDSi�VH�IXHUD�\�TXH�PL�PDPi�VXIULHUD��SHUR�HVWDED�OOHQD�HQRMR�SRUTXH
PL�SDGUH� HVWDED�FRQ�HVD�PXMHU�\�� DO�PLVPR� WLHPSR��GH�PLHGR�SRUTXH�QRV�GHMDUD�SRU� OD
RWUD�
�
0LULDP�YLYLy�OD� WUDLFLyQ�GH�VX�SDGUH�FRPR�SURSLD�SRUTXH�VX�PDGUH�OH� WUDQVPLWLy�WRGD�VX
IUXVWUDFLyQ� GHVGH� OD� LJQRUDQFLD� \� HO� GRORU� D� XQD� QLxD� TXH� QR� HVWDED� FDSDFLWDGD� SDUD
SURFHVDU� VHQWLPLHQWRV� DMHQRV�� /D� HGXFy� HQ� ORV� FHORV� \� HO� PLHGR� DO� DEDQGRQR�� <� SRU
PXFKR�WLHPSR�HVWD�H[SHULHQFLD�OD�FRQGLFLRQy�SDUD�YLYLU�FRQ�XQ�WHUULEOH�PLHGR�D�OD�WUDLFLyQ
\�DO�DEDQGRQR�GH�ORV�KRPEUHV�FRQ�ORV�TXH�HQWDEODED�FXDOTXLHU�UHODFLyQ�
&RQ�XQ�SDSi�DOFRKyOLFR�WDPELpQ�HV�PX\�SUREDEOH�YLYLU�OD�WUDLFLyQ�SRUTXH�SXHGH�SDVDU

FXDOTXLHU� FRVD�� SRU� XQ�PRPHQWR� HVWi� VREULR� \� WRGR� FDPLQD� QRUPDO�� SHUR� HQ� FXDQWR� VH
HPEULDJD� HPSLH]D� OD� ORFXUD�� OD� DJUHVLYLGDG�� ORV� DEXVRV�� R� ODV� DFWLWXGHV� FRPSXOVLYDV�²
OORUDU��HQRMDUVH��JULWDU��EDLODU²��HQ�ILQ��\�HVH�FRQWH[WR�WDQ�SRFR�HVWDEOH�\�VHJXUR�TXLHEUD
OD�FRQILDQ]D�GH� OD�QLxD��/RV�SDGUHV�DOFRKyOLFRV�VXHOHQ�KDFHU�VLHPSUH� OD�SURPHVD�GH�TXH
\D�QR�YDQ�D�WRPDU�\�FDVL�QXQFD�FXPSOHQ�VX�SDODEUD�
7RGDV�HVWDV�H[SHULHQFLDV�\�PXFKDV�PiV�GRQGH�OD�FRQILDQ]D�VH�URPSLy��TXH�GH�QLxD�QR

VDEHV�SURFHVDU��DVLPLODU��H[SUHVDU�\�DFRPRGDU��VH�FRQYLHUWHQ�HQ�GHIHQVDV�SDUD�SURWHJHUWH
GH�ODV�H[SHULHQFLDV�TXH�WH�GXHOHQ�\�QR�HQWLHQGHV��/DV�DFWLWXGHV�TXH�DSUHQGHV�VRQ�PLHGR�
GHVFRQILDQ]D��DJUHVLYLGDG��GHVFRQWURO��LQWROHUDQFLD��DQVLHGDG�\�PXFKDV�RWUDV��7RGDV�HOODV
ODV� GHVDUUROODVWH� GH� QLxD� SXHV� HUDQ� WX� ~QLFD� PDQHUD� GH� GHIHQGHUWH� \� VREUHYLYLU�� 6LQ
HPEDUJR�� FRQIRUPH� FUHFHPRV� GHEHPRV� DSUHQGHU� PDQHUDV� GH� FDPELDU� HVDV� DFWLWXGHV
SRUTXH� FRQVHUYDUODV� QRV� LPSHGLUtD� UHODFLRQDUQRV� FRQ� QRVRWURV� \� ORV� RWURV� GH� PDQHUD
tQWLPD�\�DXWpQWLFD�\D�TXH�VRQ�FRPR�XQD�DUPDGXUD�
�
)HUQDQGD�����DxRV
0L� SDGUH� HUD� DOFRKyOLFR�� &XDQGR� HVWDED� VREULR� HUD� XQD� SHUVRQD� QRUPDO�� WUDEDMDED�

��



FXPSOtD�� \� KDVWD� FDOODGR� \� VHULR� VH� PRVWUDED�� 3HUR� FXDQGR� WRPDED� HUD� KRUULEOH�
HPSH]DED� D� KDFHUVH� HO� FKLVWRVR� SDUD� TXH� WRGRV� VH� ULHUDQ� GH� pO�� $�Pt�PH� DYHUJRQ]DED
PXFKtVLPR�� ,U� D� XQD� ILHVWD� FRQ� pO� VLJQLILFDED� DQJXVWLDUPH� SRU� TXH� WRPDUD� H� KLFLHUD� VXV
SD\DVDGDV�� 7RGR� HO� WLHPSR� \R� HVWDED� DO� SHQGLHQWH� GH� FXiQWDV� VH� WRPDED�� GH� FyPR
FDPLQDED�� GH� OR� TXH� GHFtD�� $Vt� FUHFt�� HVWUHVDGD� WRGR� HO� WLHPSR� \� DOHUWD� GH� TXH� QR� OH
SDVDUD� QDGD� D�PL� SDSi��$KRUD� TXH� KDQ� SDVDGR� WDQWRV� DxRV� QR� SXHGR� GHMDU� GH� KDFHUOR�
6LJR� VLHPSUH� DOHUWD� \� HVWUHVDGD� SRU� WRGR�� TXLHUR� FRQWURODUOR� WRGR�� VLHPSUH� HVWR\� D� OD
GHIHQVLYD��&XDQGR�PL�HVSRVR�VH�WRPD�PiV�GH�GRV�FRSDV��\R�HVWR\�TXH�QR�PH�DJXDQWR�GH
OD�DQJXVWLD��$Vt�FRQWUROR�WRGR��HVWR\�FDQVDGD�GH�PL�DFWLWXG�\�ODV�SHUVRQDV�TXH�PH�TXLHUHQ
WDPELpQ�
�
'HVDSUHQGHU�FLHUWDV�IRUPDV�GH�HVWDU�HQ�HO�PXQGR�TXH�DSUHQGLPRV�GH�QXHVWUD�LQIDQFLD�HV
WRGR�XQ�UHWR��SHUR�Vt�HV�SRVLEOH��7RGDV�DTXHOODV�DFWLWXGHV�TXH�D\XGDURQ�D�DGDSWDUWH�D�HVD
FLUFXQVWDQFLD�\�IXHURQ�~WLOHV�SDUD�WL�HQ�VX�PRPHQWR��XQD�YH]�TXH�QRV�KDFHPRV�DGXOWRV�\
OD�UHDOLGDG�HV�RWUD��GHEHQ�IOH[LELOL]DUVH�SDUD�UHODFLRQDUQRV�PHMRU�FRQ�WRGDV�ODV�SHUVRQDV�\
FRQ�QRVRWURV�PLVPRV��$QDOLFHPRV�D�IRQGR�HVWDV�IRUPDV�DSUHQGLGDV�
�

/DV�FLQFR�GHIHQVDV�GH�OD�PXMHU�FRQ�KHULGD�GH�WUDLFLyQ�GHO�3DGUH
���&RQWURODGRUD
���,PSDFLHQWH
���,QWROHUDQWH
���8WLOL]D�OD�PHQWH�SDUD�FRQWURODU
���0LHQWH��PDQLSXOD�\�VHGXFH

�
���1HFHVLGDG�GH�FRQWURO
&RPR�GLMLPRV��HO�HQWRUQR�GH�OD�QLxD�TXH�YLYLy�OD�WUDLFLyQ�HV�PX\�LQHVWDEOH�\�PX\�SRFR
FRQILDEOH��GH� WDO�PDQHUD�TXH�GHVDUUROOD�PDQHUDV�GH�DFWXDU�SDUD�TXH�VX�HQWRUQR�VHD� OR
PiV� SUHGHFLEOH� \� HVWUXFWXUDGR� SRVLEOH�� $VXPLUi� UHVSRQVDELOLGDGHV� TXH� QR
FRUUHVSRQGHQ�D�VX�HGDG��FRPR�WUDEDMDU��FXLGDU�GH�VXV�KHUPDQRV��VHU�PX\�UHVSRQVDEOH
HQ�VXV�HVWXGLRV��UHVSRQVDELOL]DUVH�GH�ORV�SDGUHV��SDUD�WHQHU�HO�FRQWURO�GH�ODV�FRVDV�
(VWH�FRQWURO�HV�XQD�PDQHUD�GH�VXMHWDUVH�\�FRQWHQHUVH�HQ� OD�YLGD��R�GH�SURWHJHUVH�\

HYLWDU� HO� GRORU�� \D� TXH� FDUHFH� GH� XQD� HVWUXFWXUD� IDPLOLDU� TXH� OD� FRQWHQJD�� 3RU� HVR� OD
DGXOWD� GHVDUUROOD� XQD� JUDQ� KDELOLGDG� SDUD� HVWDU� DOHUWD� DO� HQWRUQR�� SHQVDQGR� HQ� OR� TXH
YHQGUi�\�FRQWURODQGR�SDUD�SUHYHQLU�OR�TXH�SDVDUi��VLQ�WHQHU�OD�FDSDFLGDG�GH�YLYLU�HQ�HO
SUHVHQWH�FRQ�SD]�

�
(O�FRQWURO�SRU�PHGLR�GH�ODV�H[SHFWDWLYDV
/DV� H[SHFWDWLYDV� GLVIXQFLRQDOHV� KDFHQ� TXH� YHDV� D� ODV� SHUVRQDV� R� ODV� VLWXDFLRQHV� FRPR
HVSHUDV�TXH�VHDQ�\�QR�FRPR�VRQ��LPSRQLHQGR�H[SHFWDWLYDV�TXH�VL�QR�VH�FXPSOHQ�WH�KDFHQ
VHQWLU� WUDLFLRQDGD�\�VLQ�SRVLELOLGDGHV�GH�DSUHFLDU� OR�SRVLWLYR�TXH� WHQJDQ��7RGRV�SRGHPRV
²\� TXL]i� GHEHPRV²� HVSHUDU� TXH� ODV� FRVDV� R� ODV� SHUVRQDV� VHDQ� GH� XQD� IRUPD�� SHUR

��



FXDQGR� WH� DIHUUDV�� FXDQGR� WXV� H[SHFWDWLYDV� VRQ� UtJLGDV� R� PX\� DOWDV�� KD\� XQD� JUDQ
SUREDELOLGDG�GH�TXHGDU�GHFHSFLRQDGD��&XDQGR�VRQ�UtJLGDV��QR�SXHGH�SDVDU�DOJR�GLIHUHQWH
\�QR�HUHV�FDSD]�GH�YHU�TXH�XQD�VLWXDFLyQ�SUREOHPiWLFD�WDPELpQ�WLHQH�FRVDV�EXHQDV�
'HVGH� HO� FRQWURO�� SDUD� WL� ODV� FRVDV� \� ODV� SHUVRQDV� VRQ� FRPR� ODV� YHV�� FRQ� EDVH� HQ� WX

H[SHFWDWLYD�LPSXHVWD�\�QR�FRPR�VRQ��3RU�HVR�FXDQGR�WH�GDV�FXHQWD�\�OD�UHDOLGDG�DSDUHFH
WH�GHFHSFLRQDV�PXFKR�� WH� VLHQWHV� WUDLFLRQDGD�\�QR�HQWLHQGHV�TXH� IXLVWH� W~�TXLHQ� LPSXVR
XQD�UHDOLGDG�D�OD�FLUFXQVWDQFLD�R�D�OD�SHUVRQD�
eVWH� HV� XQ� MXHJR� SVLFROyJLFR�� R� VHD�� XQD� IRUPD� GH� UHODFLyQ� TXH� UHSLWH� ODV� PLVPDV

UHDOLGDGHV�GH�IRUPD�LQFRQVFLHQWH��6L�VLHPSUH�WHQJR�DOWDV�H[SHFWDWLYDV�QR�HVWR\�HQ�HO�DTXt
\�HO�DKRUD��YHR�OR�TXH�TXLHUR�\��SRU�OR�WDQWR��WHUPLQDUp�GHFHSFLRQDGD�SRUTXH�PLV�IRUPDV
LQFRQVFLHQWHV�FRQILUPDQ�TXH�QDGLH�HV�FRQILDEOH�
/D�QHFHVLGDG�GH�FRQWURO�HV�PX\�GHVJDVWDQWH��OLPLWD�WX�FUHFLPLHQWR�SRUTXH�WH�SRQH�DQWH

OD�DQJXVWLD�FRQVWDQWH�GH�HVWDU� DOHUWD�� LQWHUSUHWDU��YHU� VL� WH�PLHQWHQ��PDQLSXODU�HO� HQWRUQR
SDUD� TXH� HVWp� EDMR� WX� FRQWURO�� /H� TXLWD� HVSRQWDQHLGDG� D� OD� YLGD� \� OD� FDSDFLGDG� GH
VRUSUHQGHUWH��\�D� WL� WH�TXLWD� OLEHUWDG�GH�VHU�\� WH�DOHMD�GHO�SUHVHQWH��¢4XH�KDV�KHFKR�SDUD
TXH� ODV� FRVDV� VHDQ� FRPR� W~� TXLHUHV"� ¢&XiQWDV� YHFHV� KDV� GHMDGR� GH� YHU� OR� EXHQR� HQ
DOJXLHQ�VyOR�SRUTXH�QR�HV�OR�TXH�HVSHUDEDV"�¢&XiQWDV�YHFHV�ODV�H[SHFWDWLYDV�WH�DOHMDQ�GH
OD� JHQWH� \�� HQ� FRQVHFXHQFLD�� WH� VLHQWHV� GHFHSFLRQDGD"� 'HWUiV� GHO� FRQWURO� KD\� PXFKR
PLHGR�� XQD� VHQVDFLyQ� SHUPDQHQWH� GH� LQVHJXULGDG� \� GH� QR� VDEHU� FRQILDU� HQ� QDGD� QL� HQ
QDGLH�
�
0LUDQGD�����DxRV
&XDQGR� WHQtD� GLH]� DxRV� PLV� SDSiV� VH� GLYRUFLDURQ� \� VLPSOHPHQWH� VH� ROYLGDURQ� GH� TXH
WHQtDQ�XQD�KLMD��$�HVD�HGDG�WXYH�TXH�KDFHUPH�FDUJR�GH�Pt��'HIHQGHUPH�WDQ�FKLTXLWD�IXH
DOJR�PX\�GXUR��5HFXHUGR�TXH�VyOR�WHQtD�XQD�PHWD��FUHFHU�SDUD�VDOLUPH�GH�PL�FDVD�\�JDQDU
GLQHUR�SDUD�VHU�DXWRVXILFLHQWH��1R�Vp�FyPR� OH�KLFH��SHUR� WHUPLQp� OD�FDUUHUD�FRQ�PXFKRV
HVIXHU]RV� \� PX\� VROD� VLHPSUH�� +R\� VR\� PX\� H[LWRVD� HQ� PL� WUDEDMR�� VR\� PX\
DXWRVXILFLHQWH�� QXQFD� SLGR� D\XGD� D� QDGLH�� JDQR� PL� GLQHUR�� HQ� SRFDV� SDODEUDV�� ³QR
QHFHVLWR� GH� QDGLH´�� 6LQ� HPEDUJR�� PH� KH� DOHMDGR� GH� ODV� SHUVRQDV�� 1R� ORJUR� HVWDEOHFHU
QLQJXQD�UHODFLyQ�DIHFWLYD�SRUTXH�VLPSOHPHQWH�QR�FRQItR�HQ�QDGLH��7HQJR�PLHGR�GH�WRGR
\�FDGD�YH]� VLHQWR�TXH�PL�YLGD�SLHUGH� HO� VHQWLGR��(VWR\� WDQ� FDQVDGD�GH�GHIHQGHUPH�TXH
DQKHOR�UHFXSHUDU�OD�FRQILDQ]D�\�SRGHU�FRQILDU�HQ�DOJXLHQ�
�
+R\�0LUDQGD�YLYH�XQ�SURFHVR�HQ�HO�TXH�HQWLHQGH�TXH�HV�OLEUH�GH�HOHJLU�HQ�TXLpQ�FRQILDU�
0LUD� FRQ� PiV� FODULGDG� VXV� QHFHVLGDGHV� DIHFWLYDV� \� GHVDUUROOD� KDELOLGDGHV� SDUD
UHODFLRQDUVH� \� FUHDU� YtQFXORV�PiV� FRQVFLHQWHV�� 6LQ� HPEDUJR�� HQ� HVWH� SURFHVR� KD� YLYLGR
PRPHQWRV�GH�GHVHVSHUDFLyQ�\�GHVHRV�GH�UHJUHVDU�D�VX�SRVLFLyQ�GHIHQVLYD��\D�TXH�DOJXQDV
YHFHV� VLHQWH� LQFHUWLGXPEUH�\�SpUGLGD�GH�FRQWURO��5HJUHVDU�D� OD�FRQJHODGRUD�²FRPR�HOOD
PLVPD�OD�OODPD²�HV�VHJXUR�SHUR�HO�SUHFLR�HV�PX\�DOWR�
7RGRV� WHQHPRV� GHUHFKR� D� WHQHU� H[SHFWDWLYDV�� QR� REVWDQWH�� FXDQGR� ODV� YLYHV� GHVGH� HO

FRQWURO�UtJLGR�QR�WH�GDV�FXHQWD�GH�TXH�ORV�GHPiV�QR�WLHQHQ�HO�PLVPR�ULWPR�TXH�W~�R�HVWiQ
SHQVDQGR�OR�PLVPR�\�HQ�WX�DIiQ�GH�TXH�ODV�FRVDV�VHDQ�FRPR�GLFHV�SXHGHV�DQXODU�DO�RWUR�
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LJQRUDQGR�VX�QHFHVLGDG��GHVFDOLILFiQGROR��HWFpWHUD��(Q�QXHVWUR�LQWHQWR�GH�FRQWURODUOR�WRGR
DWURSHOODPRV� D� ORV� GHPiV�� 5HFXHUGD� TXH� OD� YLGD� WLHQH� FLHQWRV� GH� YDULDEOHV� TXH� QR
GHSHQGHQ�GH�QRVRWUDV��\�TXHUHU�FRQWURODUOR�WRGR�HV�VLPSOHPHQWH�LPSRVLEOH�\�DJRWDGRU�
&XDQGR�GHVDUUROODV�HVWD�DFWLWXG�GH�GHIHQVD��XQR�GH�ORV�KiELWRV�PiV�DUUDLJDGRV�HV�VHQWLU

TXH�W~�HVWiV�ELHQ�\�ORV�GHPiV�PDO��7H�FXHVWD�DVXPLU�WX�UHVSRQVDELOLGDG��WXV�HUURUHV��VDEHU
TXH� QR� VLHPSUH� WLHQHV� OD� UD]yQ�� 1R� WH� JXVWD� DFHSWDU� TXH� WH� HTXLYRFDV� \� WH� GD� PXFKR
PLHGR�VHU�YXOQHUDEOH�\�UHFRQRFHU�TXH�HVWiV�HQ�XQ�HUURU��$�YHFHV��HQ�HVH�DIiQ�GH�WHQHU�OD
UD]yQ�� HVWiV� GLVSXHVWD� D� PDTXLOODU� FXDOTXLHU� FRVD� FRQ� WDO� GH� QR� UHFRQRFHU� TXH� WH
HTXLYRFDVWH��SXHV�UHFRQRFHUOR�HV�VHU�YXOQHUDEOH��OR�FXDO�WH�VXPH�HQ�HO�GRORU�GHO�UHFXHUGR
LQIDQWLO�
(Q� HVWD� KHULGD� SXHGHV� YLYLU� HO� VtQGURPH� GH� HYDVLyQ� GHO� FRQIOLFWR�� TXH� HV� XQ� PLHGR

HQRUPH� D� HQIUHQWDU� ODV� FRVDV� FRPR� VRQ�� VREUH� WRGR� VL� WUDHQ� FRQIOLFWRV�� /D� SULPHUD
UHDFFLyQ�DQWH�HVWR�HV�QHJDUOR��HYLWDUOR��SRVWHUJDUOR�FRQ� WDO�GH�QR�HQIUHQWDUOR�\�DVXPLU� WX
UHVSRQVDELOLGDG��(O� FRQIOLFWR�� HO� GRORU� \� OD�PHQWLUD� VRQ� VLWXDFLRQHV� TXH�QR�TXLHUHV� YLYLU�
SRU� HVR� FRQWURODV� SHUR� WX� FRQWURO� DO� ILQDO� WH� OOHYD� D� HOORV�� (Q� VXPD�� FXDQGR� HO� SURSLR
SURFHVR�GH�YLYLU� WH� WUDH�XQ�FRQIOLFWR�� WH�DVXVWDV�� WH�HQRMDV�� WH�VDOHV�GH�FRQWURO�� WH�VLHQWHV
FRPR�QLxD�UHEDVDGD�\�WH�PLHQWHV�HYDGLHQGR�HO�FRQIOLFWR�
(O�VtQGURPH�GH�HYDVLyQ�GHO�FRQIOLFWR�HV�FRPR�JXDUGDU�HQ�XQ�FDMyQ�EDVXUD�\�PXJUH�TXH

HQ�DOJ~Q�PRPHQWR� OOHJDUi�D�XQ� WRSH��VH�GHVERUGDUi��VH�SXGULUi�\�VDOGUi�GH�PDQHUD�PX\
YLROHQWD�HQVXFLDQGR� WRGR��/RV�FRQIOLFWRV�VRQ�SDUWH�GH� OD�YLGD��XQD�YLGD�VLQ�FRQIOLFWRV�HV
DOWDPHQWH�VRVSHFKRVD��/D�~QLFD�IRUPD�GH�QR�WHQHU�FRQIOLFWRV�HV�GHVFRQHFWDUWH�H�LQWHQWDU
WHQHU� WRGR� QHXUyWLFDPHQWH� EDMR� FRQWURO� SDUD� TXH� HQ� DSDULHQFLD� QDGD� WH� ODVWLPH�� SHUR
SDGHFLHQGR� XQD� JDVWULWLV� PDUFD� $FPH� SRU� WRGR� OR� IUXVWUDQWH� \� HVWUHVDQWH� TXH
LQFRQVFLHQWHPHQWH�TXLHUHV�PLWLJDU�
6ROHPRV� UHODFLRQDU� HO� FRQIOLFWR� DFWXDO� FRQ� HO� FRQIOLFWR� GH� OD� LQIDQFLD�� 3UHJ~QWDWH�

¢FyPR�YLYtDV� HO� FRQIOLFWR� HQ� WX� LQIDQFLD"�� ¢FyPR�HQIUHQWDEDQ� WXV� SDGUHV� ORV� FRQIOLFWRV"
(V� SUREDEOH� TXH� KD\D� TXH� WUDEDMDU� FRQ� OD� LGHD�UDt]�� OD� TXH� LPSULPLy� WXV� FRQIOLFWRV
RULJLQDOHV�� \� FDPELDUOD� SRU� XQD� LGHD�PiV� UHDO� GHO� FRQIOLFWR�� YHUOD� FRPR�XQ� FDPLQR�SDUD
DSUHQGHU� KDELOLGDGHV�� $SUHQGHU� VLQ� QHJDU�� +D\� TXH� DSUHQGHU� D� UHFRQRFHUOR�� KDEODUOR�
OLPSLDUOR��VHU�YXOQHUDEOH�\�WUDVFHQGHUOR�
&XDQGR� HVWDPRV� LQPHUVDV� HQ� DOJXQD� VLWXDFLyQ� LQFyPRGD� HV� LPSRUWDQWH� REVHUYDU� VL

WHQHPRV� QHFHVLGDG� GH� QHJDUOD� R� HYDGLUOD�� $OJXQDV� GH� HVWDV� SUHJXQWDV� WH� D\XGDUiQ� D
REVHUYDU�VL�HV�DVt�

��¢&XDQGR�WH�PROHVWD�DOJR�GH�DOJXLHQ�QR�VDEHV�GHFtUVHOR"
��¢7H�FXHVWD�WUDEDMR�GHFLU�QR"
��¢7H�FXHVWD�SRQHU�OtPLWHV"
��¢6LHPSUH�TXLHUHV�TXH�ODV�FRVDV�VHDQ�SHUIHFWDV"
��¢&XDQGR�KD\�XQ�SUREOHPD�WDUGDV�PXFKR�WLHPSR�HQ�KDEODUOR"
��¢(UHV�FRQFLOLDGRU�\�FDSD]�GH�FHGHU�FRQ�WDO�GH�QR�JHQHUDU�FRQIOLFWR"
��¢&XiQGR�DOJR�VDOH�PDO�\�KD\�FRQIOLFWR�VLHQWHV�TXH�OR�KLFLVWH�PDO�\�WH�UHSURFKDV"

�
(YDGLU� HO� FRQIOLFWR� WDPELpQ� HV� XQD� DFWLWXG� DUURJDQWH�� HV� FRPR� GHFLU�� ³<R� QR� WHQJR

��



SUREOHPDV´�R�³<R�HVWR\�ELHQ�\�QDGD�PH�FRQIOLFWXD´�
3RQHU� H[SHFWDWLYDV� HQ� WRGR��QR� VDEHU� HQIUHQWDU� HO� FRQIOLFWR�� QR�TXHUHU� UHFRQRFHU�TXH

QR�VLHPSUH�WLHQHV�OD�UD]yQ�\�WHQHU�WRGR�EDMR�FRQWURO��VRQ�KiELWRV�TXH�WH�OOHQDQ�GH�HQRMR�\
IUXVWUDFLyQ�� 2� ELHQ�� WH� FRORFDQ� HQ� XQD� SRVLFLyQ� GH� H[LJHFLD� FRQ� WRGRV� ²SDUHMD�
HPSOHDGRV�� KLMRV�� HWFpWHUD²� SRUTXH� SDUD� WL� WRGRV� WLHQHQ� XQD� HWLTXHWD� GH� OR� TXH� VRQ� R
GHEHQ� VHU�� \� VL� QR� VH� FXPSOH� WH� VLHQWHV� HQRMDGD�� GHFHSFLRQDGD� R�� XQD� YH]� PiV�
WUDLFLRQDGD�
+D\�PXFKDV�PDQHUDV�HQ�ODV�TXH�FRQWURODPRV��SRU�HVR�FDGD�XQD�GHEH�SUHJXQWDUVH�KR\�

¢&yPR� FRQWUROR� D� ORV� TXH� TXLHUR"� 0HGLDQWH� OD� D\XGD� LQFRQGLFLRQDO�� OD� FDSDFLGDG� GH
HVFXFKDU��GH�HVWDU�SHQGLHQWH��GH�KDFHUWH�SUHVHQWH��GH�UHVROYHU�VXV�SUREOHPDV��GH�GDUOH�OR
TXH�QHFHVLWD��R�GH�SODQR�RUJDQL]DUOH�OD�YLGD��KD\�PXFKDV�PDQHUDV�³VXWLOHV´�GH�FRQWURO��
�
/RV�KRPEUHV�GH�OD�PXMHU�FRQWURODGRUD
/RV�KRPEUHV�TXH� FRPR� LPiQ� OOHJDQ� D� WX�YLGD�JHQHUDOPHQWH� VRQ�GH�GRV� WLSRV�� IUiJLOHV�R
FRQWURODGRUHV�� +RPEUHV� IUiJLOHV� FRQ� PDGUHV� FRQWURODGRUDV� TXH� GHVDUUROODURQ� XQD
QHFHVLGDG�GH�TXH�OHV�GLJDQ�OR�TXH�GHEHQ�KDFHU��IUiJLOHV�SDUD�WRPDU�VXV�SURSLDV�GHFLVLRQHV�
VXPLVRV��FRPSODFLHQWHV��VLQ�LQLFLDWLYD��FRQ�PLHGR�DO�FRQIOLFWR��GHSHQGLHQWHV��DQXODGRV��2
GHO� WLSR� FRQWURODGRUHV�� QR� VRQ� YXOQHUDEOHV� VLQR� PiV� ELHQ� DUURJDQWHV�� FRPSHWLWLYRV�
H[WURYHUWLGRV�� VHGXFWRUHV�� PDJQpWLFRV�� FRQ� PLHGR� DO� FRPSURPLVR�� WLHQHQ� p[LWR� FRQ� ODV
PXMHUHV��GRPLQDQWHV�\�HJRFpQWULFRV�
&XDQGR� WLHQHV� XQD� UHODFLyQ� FRQ� XQ� KRPEUH� FRQWURODGRU� OD� GLQiPLFD� HV�PX\� LQWHQVD�

DPERV�OXFKDQ�SRU�WHQHU�HO�GRPLQLR�GH�OD�UHODFLyQ��VXHOHQ�VHU�FRPSHWLWLYRV�\�GHVFRQILDGRV
XQR�GHO�RWUR��0DQLSXODQ�SDUD�TXH�ODV�FRVDV�VHDQ�FRPR�FDGD�TXLHQ�GLFH��$PERV�VRQ�PX\
WHPSHUDPHQWDOHV� \� HQ� PRPHQWRV� GH� GLVFXVLyQ� SLHUGHQ� HO� FRQWURO�� 6XHOHQ� VHU� EXHQRV
DPDQWHV�� SHUR� OD� UHODFLyQ� HV�PX\� DQJXVWLDQWH� SDUD� ORV� GRV� \� HO�PLHGR� D� OD� WUDLFLyQ� HVWi
ODWHQWH��4XLHUHQ�WHQHU�OD�UD]yQ�\�ODV�GLVFXVLRQHV�VRQ�LQWHUPLQDEOHV�SRU�ORV�DUJXPHQWRV�GH
DPERV�� /HV� FXHVWD� UHFRQRFHU� TXH� QR� WLHQHQ� OD� UD]yQ� \� FXDQGR� GLVFXWHQ�� FRPSLWHQ�� QR
VDEHQ�VHU�YXOQHUDEOHV�QL�SHGLU�SHUGyQ��6X�PD\RU�HUURU�HV�QR�VDEHU�HVFXFKDU�\�UHFRQRFHU
VXV� HUURUHV�� (O� ULHVJR� \� HO� UHWR� HV� TXH� HOLPLQHQ� VX� DUURJDQFLD� \� SXHGDQ� HQ� YHUGDG
FRPXQLFDUVH�\�QR�OXFKDU�SRU�WHQHU�OD�UD]yQ�
6L�WH�SUHJXQWDV�VL�OD�UHODFLyQ�FRQ�DOJXLHQ�FRQWURODGRU�SXHGH�IXQFLRQDU��PL�UHVSXHVWD�HV

Vt��(V�XQD�EXHQD�FRPELQDFLyQ�PLHQWUDV�KD\D�KXPLOGDG�SDUD�DSUHQGHU�D�VHU�YXOQHUDEOHV��D
FRQILDU� XQR� HQ� HO� RWUR� \� DSURYHFKDU� ODV� IXHU]DV� GH� DPERV� VLQ� TXH� XQD� GH� ODV� SDUWHV� VH
VLHQWD� DPHQD]DGD�� +D\� TXH� FXLGDU� OD� FRPSHWHQFLD�� HYLWDU� OD� FRPXQLFDFLyQ� VL� HVWiQ
HQRMDGRV�SRUTXH�OD�EDWDOOD�VHUi�GHVJDVWDQWH�\�GHVGH�HO�SULQFLSLR�HVWDUi�SHUGLGD��(V�EXHQR
UHQXQFLDU� D� TXHUHU� WHQHU� OD� UD]yQ� WRGR� HO� WLHPSR� \� UHVSHWDU� HO� HVSDFLR� GHO� RWUR�� &RPR
YHUiV��HV�XQ�UHWR�TXH�WH�HQVHxDUi�D�WUDEDMDU�FRQ�WX�SDFLHQFLD�\�WROHUDQFLD�
&XDQGR� WLHQHV� XQD� UHODFLyQ� FRQ� XQ� KRPEUH� TXH� QHFHVLWD� VHU� FRQWURODGR�� OD� UHODFLyQ

VXHOH�SDUHFHU�PX\�IXQFLRQDO�\D�TXH�D�WL�WH�JXVWD�RUJDQL]DU�YLGDV�\�pO�HVWi�DFRVWXPEUDGR�D
TXH�VH�OD�RUJDQLFHQ��TXL]i�SRU�OD�H[SHULHQFLD�FRQ�VX�PDGUH���SHUR�HVR�QR�TXLHUH�GHFLU�TXH
VHD� IXQFLRQDO�� (O� KRPEUH� TXH� IXH� FRQWURODGR� SRU� VX� PDGUH� GHVDUUROOD� VHQWLPLHQWRV� GH
IUXVWUDFLyQ� \� HQRMR� LQFRQVFLHQWHV� KDFLD� VX� PDGUH� FRQWURODGRUD�� \D� TXH� OR� DQXOy�� (VWH

��



HQRMR�D�QLYHO�LQFRQVFLHQWH�SXHGH�SUR\HFWDUOR�HQ�WL�SXHV�VLJXHV�GLFLpQGROH�FyPR��FXiQGR�\
GH�TXp�IRUPD�WLHQH�TXH�KDFHU�R�VHU��1DGLH�YLYH�IHOL]�QL�FRQWURODQGR�QL�VLHQGR�FRQWURODGR�
/D�H[SHULHQFLD�ILQDO�HV�TXH�W~�HPSLH]DV�D�GHVYDORUL]DUOR�\�SHUGHUOH�UHVSHWR�\�pO�HPSLH]D�D
HQRMDUVH�PXFKR�FRQWLJR�SRU�HO�FRQWURO�TXH�OR�OLPLWD�
/DV� UHODFLRQHV� GH� FRQWURO� \� GHSHQGHQFLD� LPSLGHQ� HO� FUHFLPLHQWR� GH� TXLHQHV� HVWiQ� HQ

HVH� MXHJR� \� SURGXFHQ�PXFKR� HQRMR� \� IUXVWUDFLyQ�� 3DUD� TXH� WX� UHODFLyQ� IXQFLRQH� GHEHV
VROWDU�OD�UHVSRQVDELOLGDG�GH�OD�YLGD�GH�pO�\�KDFHUWH�FDUJR�GH�WXV�FRPSXOVLRQHV�\�PLHGRV��pO
GHEH�GHMDU�GH�EXVFDU�PDPi�\�KDFHUVH�FDUJR�GH�VXV�UHVSRQVDELOLGDGHV�\�GHMDU�SDVDU�SRFR
D�SRFR��$PERV�HVWiQ�MXQWRV�HQ�HVWH�MXHJR�\�QR�KD\�YtFWLPD�QL�YLFWLPDULR��KD\�QHFHVLGDG
\�IDOWD�GH�DGXOWH]�
�
9HUyQLFD�����DxRV
0L�PDGUH�VLHPSUH�IXH�PX\�FRQWURODGRUD�FRQ�PL�SDSi��(OOD�OOHYDED�ODV�ULHQGDV�GH�WRGR�OR
TXH� SDVDED� HQ� OD� FDVD�� 0L� SDSi� WUDEDMDED� FRPR� ORFR� \� HOOD� VLHPSUH� DGPLQLVWUDED� VX
GLQHUR��(OOD�QRV�UHJDxDED�\�pO�QXQFD�GHFtD�QDGD��(OOD�VLHPSUH�OR�WUDWDED�PDO��OR�RIHQGtD�
OR� KDFtD� VHQWLU� PHQRV�� SHUR� pO� QXQFD� OD� HQIUHQWDED�� QXQFD� OH� GHFtD� QDGD�� VLHPSUH� QRV
SHGtD� TXH� OD� HQWHQGLpUDPRV�� VX� IUDVH� HUD� ³(Q� DOJXLHQ� GHEH� KDEHU� FRUGXUD´�� DXQTXH�PL
PDPi�HUD�GH�YHUGDG�LQMXVWD��8Q�EXHQ�GtD�PL�SDSi�VH�HQDPRUy�GH�XQD�PXMHU�FRQ�OD�TXH
WUDEDMDED�\�VH�IXH�GH�OD�FDVD��1RVRWUDV�\D�HVWiEDPRV�JUDQGHV��+DEOy�FRQ�PLV�KHUPDQDV�\
FRQPLJR�\�VH�IXH��/R�~QLFR�TXH�OH�GLMR�D�PDPi�IXH�³£<D�QR�WH�VRSRUWR�´�0L�PDPi�QR�OR
SRGtD�FUHHU��3DUD�HOOD��pO�HUD�HO� LQFRQGLFLRQDO��HO�TXH�OH�VRSRUWDED�WRGR��HO�GH�OD�FRUGXUD�
1XQFD�OR�KDEtD�YLVWR�DVt��/R�VHQWtD�WDQ�VHJXUR��OR�GDED�SRU�KHFKR�\�OR�YHtD�WDQ�SRFD�FRVD
TXH�FXDQGR�pO�VH�IXH�HOOD�TXHGy�GHVWUR]DGD�\�OOHQD�GH�IUXVWUDFLyQ�
�
eVWH� HV� XQ� HMHPSOR�GH�YHQJDQ]D��&RPR�HO� SDSi�GH�9HUyQLFD�QXQFD� VDFy� VX� HQRMR�QL� OH
SXVR� XQ� OtPLWH� D� VX� HVSRVD�� VH� FRQYLUWLy� HQ� XQD� ROOD� H[SUpV� VLQ� FDSDFLGDG� SDUD
³GHVSUHVXUL]DU´��R�VHD��VDFDU��OLPSLDU��SRQHU�OtPLWHV�\�FRQWLQXDU��$Vt�TXH�WRPD�HO�SUHWH[WR
GH� HVD� QXHYD� UHODFLyQ� \� VH� YD�� (VWH� WLSR� GH� FRPSRUWDPLHQWR� SXHGH� VXFHGHUOH� D� XQD
SHUVRQD�DSDUHQWHPHQWH�IUiJLO�TXH�VH�TXHGD�FDOODGD�FXDQGR�OD�RIHQGHV��R�D�DOJXLHQ�TXH�HV
FRPSODFLHQWH�\�QR�FUHD�FRQIOLFWRV��(VD�ROOD�H[SUpV�SXHGH�H[SORWDU�HQ�FXDOTXLHU�PRPHQWR
VL�QR�DSUHQGH�D�SRQHU�OtPLWHV�\�H[SUHVDU�OR�TXH�QR�OH�JXVWD�
¢4XLpQ�FRQWUROD�D�TXLpQ"�¢(O�KRPEUH�TXH�VH�YH�IUiJLO�\�PDQLSXODEOH�HV�FRQWURODGR�SRU

WL"� ¢&RQWUROD� pO� D� HOOD� R� HOOD� D� pO"� /D� YHUGDG� HV� TXH� DPERV� VH� FRQWURODQ�� (Q� HOOD� HV
HYLGHQWH� SHUR� pO� WDPELpQ� OR� KDFH� SRU� GHEDMR� GHO� DJXD�� GDQGR� HVSDFLR� SDUD� TXH� HOOD� VH
SLHUGD�HQ�pO��SDUD�TXH�pO�VHD�VX�FHQWUR�GH�DWHQFLyQ��SDUD�TXH�HOOD�KDJD�OR�TXH�pO�QHFHVLWD�
$Vt�HV�FRPR�pO�OD�FRQWUROD��HO�IUiJLO�HV�WDPELpQ�XQ�JUDQ�PDQLSXODGRU�
(O�FRQWURO�TXH�HMHUFHPRV�SDUD�HYLWDU�HO�GRORU�HV� MXVWDPHQWH�HO�TXH� OR�DWUDH��eVH�HV�HO

MXHJR�LQFRQVFLHQWH��OR�TXH�WDQWR�WH�GD�PLHGR�YLYLU�D�WUDYpV�GHO�FRQWURO�OR�UHFUHDV��6L�WH�GD
PLHGR�TXH� WX�SDUHMD� WH�HQJDxH��¢GH�YHUGDG�FUHHV�TXH�DO�FRQWURODUOR� OR�HYLWDUiV"�$�YHFHV
HV�SHRU��GHVSXpV�GH� WDQWR�FRQWURO� FRQ� VyOR�XQ�SRFR�GH� OLEHUWDG� WHUPLQDQ� WUDLFLRQiQGRWH�
&RQ� WX� LQVHJXULGDG�� WX� PDQHUD� GH� VRIRFDUOR�� GH� KDFHUWH� LQGLVSHQVDEOH�� GH� TXHUHU
PDQLSXODU�DPLJRV��OXJDUHV��GHFLVLRQHV��OD�PDQHUD�GH�YHU�OD�YLGD��VX�)DFHERRN��¢TXLpQ�QR

��



YD�D�TXHUHU�EXVFDUVH�RWUD"
&RPR�YHUiV��OD�KHULGD�GH�WUDLFLyQ�\�OD�GH�DEDQGRQR�VRQ�SULPDV�KHUPDQDV��(Q�OD�KHULGD

GH�WUDLFLyQ�FRQWURODPRV�SDUD�QR�VHU� WUDLFLRQDGDV��(Q�OD�KHULGD�GH�DEDQGRQR�FRQWURODPRV
SDUD� QR� VHU� DEDQGRQDGDV� \� DPEDV� WHUPLQDQ� KDFLHQGR� TXH� ORV� GRORUHV� VH� UHSLWDQ� XQD� \
RWUD�YH]�HQ�QXHVWUDV�YLGDV�
�
,PSDFLHQWH
/D�LPSDFLHQFLD�HVWi�UHODFLRQDGD�FRQ�OD�JXHUUD�LQWHUQD��FRQ�OD�DQJXVWLD��HO�HQRMR��HO�HVWUpV
\� OD� LQWROHUDQFLD�� &XDQGR� VRPRV� SDFLHQWHV�� WHQHPRV� IH� \� HVSHUDQ]D� GH� TXH� ODV� FRVDV
VXFHGHUiQ��FXDQGR�VRPRV�LPSDFLHQWHV�QR�KD\�IH�QL�HVSHUDQ]D��GXGDPRV�\�TXHUHPRV�WRGR
UiSLGR�SRUTXH�QR�WHQHPRV�FRQILDQ]D�HQ�TXH�PDxDQD�HVR�VXFHGHUi��£1R�Vp�OR�TXH�TXLHUR
SHUR�OR�TXLHUR�DKRUD�
&XDQGR� VRPRV� QLxDV� TXHUHPRV� ODV� FRVDV� DKRUD�� UiSLGR�� QR� VDEHPRV� HVSHUDU�� QR

WHQHPRV� WROHUDQFLD� D� OD� IUXVWUDFLyQ�� QR� TXHUHPRV� HVSHUDU� D� FRQVWUXLUOR� R� WUDEDMDU
SDFLHQWHPHQWH�SRU� pO��(VWD� DFWLWXG�GHEHUtD� LU�PDGXUDQGR�FRQ� ORV� DxRV�KDVWD� OOHJDU� D� VHU
DGXOWDV� \� WHQHU� OD� FODULGDG� GH� TXH� SRGHPRV� HVSHUDU�� WHQHU� SDFLHQFLD� SRUTXH� SRGHPRV
FRQVWUXLU�OR�TXH�TXHUHPRV�FRQ�FRQVWDQFLD�
3HUR�DO�QR�GHVDUUROODU�FRQILDQ]D�QR�VDEHPRV�HVSHUDU��VRPRV�LPSDFLHQWHV�\�QRV�FXHVWD

FRQILDU�HQ�TXH� ODV�FRVDV�YHQGUiQ��7LHQHV�TXH�FRPSUDUWH� OR�TXH� WH�JXVWy�DKRUD��GHFLU� OR
TXH�SLHQVDV�\�VLHQWHV�GH�IRUPD�LPSXOVLYD�DKRUD��1DGD�GH�HVSHUDU��LU�DO�OXJDU�TXH�TXLHUHV
\D��KDEODU�FRQ�OD�SHUVRQD�\D��KDFHU�HVR�TXH�HVWiV�SHQVDQGR�\D��DXQTXH�PXFKDV�YHFHV�QR
VHD�HO�PRPHQWR�GH�KDFHUOR��(V�PX\�FRP~Q�TXHUHU�TXH�WX�HVSRVR�R�ORV�RWURV�KDJDQ�OR�TXH
OHV�HVWiV�GLFLHQGR�DO�PRPHQWR��³3RUTXH�OR�QHFHVLWR�DKRULWD��QR�FXDQGR�HOORV�SXHGDQ´��(V
FRPR�VL� WXYLHUDV� D�XQD�QLxD� FRQ�SRGHU�� EHUULQFKXGD�� FDSULFKRVD��TXH�QR� VDEH�HVSHUDU�\
KDFH�FXDOTXLHU�FRVD�SDUD�TXH�WRGRV�KDJDQ�OR�TXH�HOOD�TXLHUD�DKRUD�
/D�LPSDFLHQFLD�HV�XQ�HVWDGR�GH�PXFKD�DQJXVWLD�GRQGH�QR�KD\�SD]��KD\�PXFKR�HQRMR�

PXFKD�GHVHVSHUDFLyQ�\�DFHOHUDFLyQ��/D�SHUVRQD�LPSDFLHQWH�VLHPSUH�WLHQH�PLO�FRVDV�HQ�OD
FDEH]D�� TXLHUH� DEDUFDU� WRGR�� 3HUR� UHFXHUGD�� HVWDU� HQ� FRQVWDQWH� DFHOHUH� WH� OOHYD� D� VHU
LQWROHUDQWH�\�D�YLYLU�HQ�GHVHVSHUDFLyQ�
�
(OYLUD�����DxRV
&XDQGR�PL�HVSRVR�\�\R�VDOLPRV�GH�ILQ�GH�VHPDQD�\R�VR\�OD�PiV�HVWUHVDGD��6L�pO�PDQHMD�
YR\�PX\�DOHUWD�GH�TXH�QR�QRV�SDVHPRV��TXH�VL�OD�YXHOWD�DTXt��TXH�VL�VH�SHJD�D�ORV�DXWRV�
TXH�VL�PDQHMD�PX\�IXHUWH��WRGR�HO�WLHPSR�TXLHUR�FRQWURODU�VX�IRUPD�GH�PDQHMDU��0DQHMD
SpVLPR�� YR\� WHQVD� HQ� OD� FDUUHWHUD� \� VLHPSUH� VH� YD� GXUPLHQGR�� 1R� SXHGR� HVWDU� HQ� SD]
PLHQWUDV�pO�PDQHMD�\�VLPSOHPHQWH�GLVIUXWDU�HO�SDLVDMH�
�
eVWD�HV�XQD�WtSLFD�UHDFFLyQ��&XDQGR�OD�PXMHU�FRQWURODGRUD�QR�HV�OD�TXH�PDQHMD��RSWD�SRU
GLULJLU�OD�VLWXDFLyQ��³£GDWH�YXHOWD�DTXt�´��³£IUHQD�´��³£WH�YDV�SRU�OD�SHRU�UXWD�´��³£PDQHMDV
SpVLPR�´�(Q�HO�FDVR�GH�(OYLUD��TXLpQ�VDEH�VL�GH�YHUGDG�VX�HVSRVR�PDQHMD�WDQ�PDO�FRPR
HOOD� FXHQWD�� SHUR� ¢TXLpQ�QR�PDQHMDUtD�PDO� FRQ�XQD�YLJLODQWH� HQ� DFFLyQ�GLFLHQGR� WRGR� OR
TXH�KDFHV�PDO"�$XQTXH�SDUHFH�PHQWLUD��pVWD�HV�XQD�WtSLFD�DFWLWXG�GH�OD�IDOWD�GH�FRQILDQ]D

��



TXH�YLYH�XQD�SHUVRQD�FRQWURODGRUD�
,PSDFLHQWDUQRV�VyOR�QRV�JHQHUD�PiV�HQRMR�\�IUXVWUDFLyQ��(V�XQ�IXHUWH�YHQHQR�SDUD�WL�\

SDUD�RWURV�SRUTXH�VLHPEUD�VHQWLPLHQWRV�GH�HQRMR�\�GH�LQFDSDFLGDG�\�VXIUHV�ODV�GHVFDUJDV
GH�OD�LPSDFLHQFLD��3UHJ~QWDWH�HQ�TXp�VXHOHV�VHU�LPSDFLHQWH�FRQ�WXV�KLMRV��FRQ�WX�SDUHMD�R
FRQ�ODV�SHUVRQDV�FHUFDQDV�²FRPSDxHURV�GH�WUDEDMR��SDGUHV²��KD]WH�FRQVFLHQWH�GH�HVWR
\� REVHUYD� ORV� PHQVDMHV� TXH� PDQGDV� D� WX� DOUHGHGRU� FRQ� WX� LPSDFLHQFLD�� +D\� XQ� ULWPR
DFHOHUDGR�FRQVWDQWH�TXH�QR�WH�SHUPLWH�YLYLU�HQ�SD]�\�SHUPLWLU�D�ORV�GHPiV�LU�D�VX�ULWPR�
�
,QWROHUDQFLD
/D�LQWROHUDQFLD�HV�SULPD�KHUPDQD�GH�OD� LPSDFLHQFLD��/D�GLIHUHQFLD�HV�TXH�OD� LPSDFLHQFLD
QDFH�GH�OD�IDOWD�GH�SD]�LQWHUQD�\�VHJXULGDG�\�OD�LQWROHUDQFLD�QDFH�GH�OD�IDOWD�GH�UHVSHWR�D
ORV�GHUHFKRV�GH�ORV�GHPiV��/D�LPSDFLHQFLD�HV�XQD�SRVLFLyQ�GH�JXHUUD�\�QR�SD]�HQ�WL�\�OD
LQWROHUDQFLD�HV�XQD�JXHUUD�FRQ�HO�RWUR�
/D� LQWROHUDQFLD� HV� QR� DFHSWDU� DO� RWUR� WDO� FXDO� HV�� HQRMDUWH� FRQ� VX�PDQHUD� GH� VHU�� GH

HOHJLU��GH�SHQVDU��SRUTXH�QR�HV�OR�TXH�W~�QHFHVLWDV�TXH�VHD�R�OD�IDQWDVtD�TXH�KDV�FUHDGR�GH
pO��/DV� H[SHFWDWLYDV� TXH� SRQHV� VRQ� WDQ� JUDQGHV� TXH� LGHDOL]DV� D� ODV� SHUVRQDV� \� GHVSXpV�
FXDQGR�PXHVWUDQ� OR� TXH� GH� YHUGDG� VRQ�� WH� GHVLOXVLRQDQ� \� WH� GHIUDXGDQ�� SHUR� ¢HOORV� WH
GLMHURQ�TXH�HUDQ�DVt"
7HQHPRV� H[SHFWDWLYDV� SRUTXH�QR� VDEHPRV� WROHUDU� DO� RWUR� FRPR�HV��3HQVDPRV�TXH� HV

PHMRU�QXHVWUR�PXQGR�GH�IDQWDVtD��GRQGH�WRGR�HVWi�EDMR�FRQWURO��TXH�YHU�ODV�FRVDV�FRPR
VRQ��SXHV� LPSOLFD� FRQIURQWDUVH� FRQ�XQ�PXQGR�GH� LPSHUIHFFLRQHV��'HVDUUROODU� WROHUDQFLD
HV�VDEHU�UHVSHWDU�\�TXHUHU�DO�RWUR�FRQ�VX�IUDJLOLGDG��VX�GRORU��FRQ�WRGR�OR�EXHQR�\�PDOR�
/DV� SHUVRQDV� SXHGHQ� HOHJLU� VHU� R� KDFHU� ODV� FRVDV� GLIHUHQWHV� GH� FRPR� SHQVDPRV� TXH

GHEHQ�VHU��\�HVR�HVWi�ELHQ��(Q�OD�WROHUDQFLD�KD\�ULTXH]D��1DGLH�WLHQH�OD�IyUPXOD�GH�FyPR
GHEHQ�VHU�ODV�FRVDV��OR�TXH�HV�EXHQR�SDUD�WL�TXL]i�QR�OR�VHD�SDUD�RWUR��7RGRV�QHFHVLWDPRV
H[SHULHQFLDV�GLVWLQWDV��\�HVWR�HVWi�ELHQ��6L�QR�WHQHPRV�WROHUDQFLD��QR�VDEUHPRV�UHVSHWDU�OD
IRUPD�� HO� ULWPR� \� OD� YLVLyQ� GHO� RWUR�� OR� TXH� SURYRFD� TXH� QXHVWURV� YtQFXORV� VH� DIHFWHQ
SRUTXH� TXHUHPRV� KDFHU� TXH� HO� RWUR� SLHQVH�� VLHQWH� \� KDJD� FRPR� \R� FUHR� TXH� GHEH� VHU�
)LQDOPHQWH�� HVWR� WHUPLQD� ODVWLPDQGR� D� ORV� GHPiV� SRUTXH� VH� VLHQWHQ� UHFKD]DGRV� R
GHVFDOLILFDGRV�
/D� LQWROHUDQFLD�\� OD� LPSDFLHQFLD� WH�FDUJDQ�GH�HQRMR�FRQWLJR�PLVPD��FRQ� ODV�SHUVRQDV�

FRQ� ODV� FLUFXQVWDQFLDV�� 6L� QR�� SUHJ~QWDOH� D� WX� HVWyPDJR�� TXp� WDO� HVD� JDVWULWLV�� FROLWLV�� \
WRGDV�ODV�LWLV�TXH�KDEODQ�GH� WX�HQRMR�FRQWDQWH��TXH�VH�YD�FRQWUD� WL��7RGD�HVWD�QHFHVLGDG
GH�TXH�ODV�FRVDV�VHDQ�FRPR�GLFHV��GH�LU�GH�SULVD�\�FRQWURODU�KDFHQ�TXH�HO�HQRMR�HVWp�PX\
SUHVHQWH�HQ�WL�
�
0HQWH�UiSLGD
3RU� ODV� H[SHULHQFLDV� GH� OD� LQIDQFLD�� OD�PHQWH�²FRPR�XQD� IRUPD� GH� VREUHYLYHQFLD²� VH
KDELWXy� D� HVWDU� DOHUWD�� D� LQWHUSUHWDU� \� SHQVDU� UiSLGR� FRPR� SDUWH� GH� ODV� HVWUDWHJLDV� GH
DXWRSURWHFFLyQ��(VWH�GRQ�SXHGH�FRQYHUWLUVH�HQ�XQ�HOHPHQWR�HQ�WX�FRQWUD��SULQFLSDOPHQWH
FXDQGR�WH�KDFHV�WDQ�KiELO�SDUD�LQWHUSUHWDU�TXH�GHVSXpV�SLHQVDV�TXH�VLHPSUH�WLHQHV�UD]yQ�
TXH�WLHQHV� ODV� LGHDV�PiV�FODUDV�R� OD�YHUGDG�GH�OR�TXH�ORV�RWURV�QHFHVLWDQ��GH� OR�TXH�YD�D

��



SDVDU��GH�OR�TXH�ORV�RWURV�VRQ��(V�FRP~Q�SDUD�Pt�HVFXFKDU�GH�ODV�PXMHUHV�FRQWURODGRUDV
TXH�YDQ� D�PL� FRQVXOWRULR� OD� LGHD�GH� ³UDUD�YH]�PH�HTXLYRFR� HQ� OR�TXH� FUHR´�� FRPR�XQD
WHQGHQFLD�GH�VREUHYLYHQFLD�
(VWD�DFWLWXG�DUURJDQWH�\�IDQWDVLRVD��HQ�OD�TXH�VLHQWHV�TXH�VLHPSUH�WLHQHV�OD�UD]yQ��TXH

W~� HUHV� PHMRU� TXH� QDGLH� \� WLHQHV� DFWLWXGHV� GHVFDOLILFDGRUDV�� VyOR� HVFRQGH� HQRMR� \
GHVHVSHUDFLyQ��(UHV�GH�ODV�TXH�PLUDV�DO�RWUR�\�GLFHV��¢TXp��HVWR�QR�HV�REYLR"��\�PDQGDV
WXV�FDUJDV�GH�LQFDSDFLGDG�DO�RWUR�FRPR�GLFLpQGROH�³¢QR�VH�WH�RFXUULy"´��HVR�GHPXHVWUD�DO
RWUR�TXH�W~�KDFHV�PHMRU�ODV�FRVDV�FRQ�XQD�DFWLWXG�DUURJDQWH�GH�³$�YHU��TXtWDWH��PHMRU�OR
KDJR�\R´�
/D�LQWROHUDQFLD�HV�XQD�PDQHUD�GH�DJUHVLyQ�DO�RWUR�SRUTXH�HV�XQD�GHVFDOLILFDFLyQ�\�XQD

IRUPD�GH�GHFLUOH�QR�KDFHV�ELHQ�ODV�FRVDV��(VWD�DFWLWXG�GDxD�HO�DXWRFRQFHSWR�GHO�RWUR��6L�OR
KDFHV�FRQ�WXV�KLMRV��VHPEUDUiV�VHQWLPLHQWRV�GH�LQIHULRULGDG�H�LQFDSDFLGDG�HQ�HOORV�
/D� LQWROHUDQFLD� WDPELpQ�HV�YLYLU�PX\�GHVHVSHUDGR�FRQ� ODV�SHUVRQDV��SRUTXH�QR�KDFHQ

OR�TXH�GHEH�VHU�VHJ~Q�W~��R�ELHQ��QR�YDQ�D�WX�ULWPR��/D�LQWROHUDQFLD�HV�VHQWLUWH�VXSHULRU�D
ORV�GHPiV�H� LPSRQHU� WX�PDQHUD�GH�YHU�HO�PXQGR��6L� WLHQHV�KHULGD�GH� WUDLFLyQ��HUHV�PX\
FDSD]��KiELO�PHQWDOPHQWH��EXHQD�RUJDQL]DGRUD�\�SRU�HVR� WH�GHVHVSHUD�FXDQGR�HO�PXQGR
QR�IXQFLRQD�DVt��3HUR�GHEHV�HVWDU�FRQVFLHQWH�GH�TXH�HVR�QR�HV�SRVLEOH��FDGD�TXLHQ� WLHQH
VX�ULWPR�\�VX�IRUPD��1R�ROYLGHV�TXH�DXQTXH�GHVDUUROODVWH�HVWD�DFWLWXG�SDUD�VREUHYLYLU�QR
HV�REOLJDWRULR�SDUD�WRGRV�

8WLOL]D�OD�PHQWH�SDUD�FRQWURODU
8QD� PHQWH� DGLFWD� D� SHQVDU� PDO� SXHGH� VHU� PX\� GHVWUXFWLYD� \� FRQYHUWLUVH� HQ� WX� SHRU
HQHPLJD��/D�SHUVRQD�TXH� VXIUH� KHULGD�GH� WUDLFLyQ�KD� GHVDUUROODGR�XQD�PHQWH�PX\�KiELO
TXH�LQWHUSUHWD��GXGD��KDFH�FRQMHWXUDV��FUHD�ORV�SHRUHV�HVFHQDULRV��HQMXLFLD��GHVFDOLILFD��YH
PiV� DOOi� GH� WRGR� \� QR� SDUD�� 7RGRV� HVWRV� KiELWRV� GH� WX� PHQWH� IXHURQ� UHFXUVRV� GH
VREUHYLYHQFLD�HQ� WX� LQIDQFLD��TXH�XVDEDV�SDUD�SURWHJHUWH�FXDQGR�HUDV�QLxD��R�GHIHQGHUWH
HQ� DOJXQD� H[SHULHQFLD� GRORURVD� GHO� SDVDGR�� (VWDU� DOHUWD� DO� HQWRUQR� HV� FRPR� GHVDUUROODU
FXDOLGDGHV�GH�JXHUUD��SHQVDQGR�PDO��GHIHQGLpQGRWH��DWDFDQGR�SDUD�PXFKDV�FRVDV�²FRPR
SDUD� VHU�EXHQD�SUHYLVRUD�R� WRPDU�GHFLVLRQHV� HVWUDWpJLFDV²��HV�EXHQD�KHUUDPLHQWD��SHUR
SDUD�RWUDV��FRPR�FRQILDU�\�VROWDU�HV�GHPDVLDGR�GHVWUXFWLYD�
6L� VRPRV� PX\� UDFLRQDOHV� \� QXHVWUD� PHQWH� QXQFD� SDUD�� VROHPRV� GLVPLQXLU� QXHVWUD

FDSDFLGDG�HPRFLRQDO�\�WRGR�OR�TXHUHPRV�SURFHVDU�HQWHQGLpQGROR��6HQWLU� WX�GRORU��HQRMR�
GHFHSFLyQ��VROHGDG��HV�SHUGHU�HO�FRQWURO�\�VHQWLUWH�DPHQD]DGD��6HJXUR�TXH�LU�D�OD�FDEH]D
IXH�XQ�UHFXUVR�TXH�WH�D\XGy�D�HQWHQGHU�\�DFRPRGDU�OR�TXH�SDVy�\�D�WROHUDU�HO�GRORU�TXH
QR�VDEtDV�FyPR�DFRPRGDU��FDVL�XQD�PDQHUD�GH�SURWHFFLyQ��3HUR�KR\�WX�PHQWH�HVWi�IXHUD
GH�FRQWURO�PXFKDV�YHFHV�FUHDQGR�SHQVDPLHQWRV�QHJDWLYRV�TXH�\D�QR�WH�KDFHQ�ELHQ�
3UREDEOHPHQWH�� GHVDUUROODVWH� XQ� KiELWR� GH� TXHUHU� HQWHQGHU�� LQWHUSUHWDU�� HVWUXFWXUDU� \

OOHYDUOR�PHMRU�D�WX�HQWHQGLPLHQWR�SDUD�QR�VHQWLUOR��SRUTXH�TXL]i�GROtD��3HQVDU�DVt�WH�KDFH
XQD� OtGHU� KiELO�� WHQHU� JHQWH� D� WX� FDUJR�� VHU� H[LWRVD� HQ� HO� WUDEDMR�� SHUR� D� OD� KRUD� GH� OR
tQWLPR��OR�KXPDQR��GH�VHQWLU�\�H[SUHVDU��HVWR�VH�YXHOYH�PiV�FRPSOLFDGR��3RU�PRPHQWRV
VHQWLU� HV� H[SHULPHQWDU� XQ� \R� HPRFLRQDO� LQPDGXUR� \� FRQ� PLHGR�� FRQ� LPSXOVRV
GHVFRQWURODGRV�\�TXH�VH�VLHQWH�DPHQD]DGR�DO�VHQWLU�

��



�
-XOLHWD�����DxRV
6R\�GLUHFWRUD� GH� XQD� HPSUHVD� \� VLHPSUH�PH�KH� VHQWLGR�PX\� FDSD]��(Q�PL� WUDEDMR� VR\
VHJXUD�� IXHUWH�� Vp� OR� TXH� TXLHUR�� Vp� GDU� yUGHQHV� \� WRGRV�PH� REHGHFHQ�� SRQJR� OtPLWHV� \
VXHOR�VHU�PX\�GXUD�VL�PH�OR�SURSRQJR��(Q�JHQHUDO��VR\�PX\�H[LWRVD�HQ�OR�TXH�KDJR��7RGD
PL�YLGD�HQ�HO�WUDEDMR�PH�KH�VHQWLGR�FODUD�\�IXHUWH��HV�PL�OXJDU�VHJXUR�\�GRQGH�PH�JXVWD�OR
TXH� VR\�� 3HUR� HQ�PLV� UHODFLRQHV� VHQWLPHQWDOHV� WRGR� VH� YLHQH� DEDMR�� &XDQGR� WHQJR� XQD
UHODFLyQ�GH�SDUHMD�HPSLH]R�D� VHU�GHVFRQILDGD�� D�TXHUHU�FRQWURODU�� D�GXGDU�GH� OR�TXH�PH
GLFH��6R\�FHORVD�\�GRPLQDQWH��VDOH�XQD�SDUWH�GH�Pt�PX\�EiVLFD��9LYR�XQD�DQJXVWLD�WDO�TXH
SUHILHUR�HVWDU� VROD��SRUTXH�VHQWLU� OD�DQVLHGDG�GH�QR� WHQHU�HO� FRQWURO�GHO�RWUR��GH�TXH�PH
PLHQWD��GH�TXH�PH�DEDQGRQH�R�PH�HQJDxH��HV�WDQ�IXHUWH�TXH�SUHILHUR�HVWDU�VROD�
�
(V� WXV� UHODFLRQHV� DIHFWLYDV�� HQ� ODV� VLWXDFLRQHV� GH� YXOQHUDELOLGDG� VH� GHVSLHUWDQ� ORV� YLHMRV
GHPRQLRV�SRUTXH�HV�HO�iUHD�GH�OD�QLxD��GH�OD�SDUWH�HPRFLRQDO�PDGXUD�R�LQPDGXUD��OD�TXH
HUHV��\�VH�FDH�OD�PiVFDUD�GH�VHU�HVWUDWHJD��IXHUWH�\�WHQHU�WRGR�EDMR�FRQWURO�
1XHVWUR� FXHUSR� HPRFLRQDO�PDGXUD� H[SUHVDQGR� \� FRQHFWDQGR� HPRFLRQHV� GHVGH� WX� \R

DGXOWR��R� VHD�� VHQWLU�HO�GRORU�FRQVFLHQWH�GH� WXV�PLHGRV��GH� WXV� LPSDFWRV�HQ� ORV�RWURV��GH
WXV�GHFLVLRQHV��GH�WXV�LQFDSDFLGDGHV��6HQWLU�HO�GRORU�FRQVFLHQWH�HV�LGHQWLILFDU�WRGR�OR�TXH
WH�GXHOH��HV�VHQWLU�OR�TXH�OLPLWD�WX�SDUWH�FRQ�FDUHQFLDV��(O�GRORU�FRQVFLHQWH�HV�XQ�GRORU�TXH
VH� YLYH�� VH� VLHQWH� \� FDPELD� ODV� UHDOLGDGHV�� DOHMiQGRWH� GHO� VHQWLPLHQWR� GH� YtFWLPD� \
DFWLYDQGR�OD�FRQVFLHQFLD�\�OD�UHVSRQVDELOLGDG�
0HQWDOPHQWH�FRPSUHQGHV�PXFKDV�FRVDV�SHUR�HQ�HO�WHUUHQR�HPRFLRQDO�HO�ULWPR�HV�RWUR�

/D�PHQWH� YD�PXFKR�PiV� UiSLGR� TXH� OD� HPRFLyQ�� &XDQGR� WLHQHV� UHDFFLRQHV� LPSXOVLYDV
TXH� VRQ� LUUDFLRQDOHV�� HV� WX�QLxD�KHULGD�GLFLHQGR�³+ROD�� DTXt� HVWR\�� QR�PH�KH� LGR�\� VLJR
WHQLHQGR� QHFHVLGDGHV� \� KDPEUHV� QR� UHVXHOWDV´�� 6DEHPRV� TXH� HV� PX\� FRQIURQWDQWH� VHU
IXHUWH��H[LWRVD��GHFLGLGD��OtGHU��VHJXUD�GH�WL�PLVPD��OD�TXH�VDEH�OR�TXH�TXLHUH�HQ�HO�WUDEDMR�
FRQVHMHUD��YHU�FODUDPHQWH�OR�TXH�WRGRV�WLHQHQ�TXH�KDFHU�\�FXiQGR�WH�WRFD�D�WL�YLYLUOR��VHU
WDQ� EiVLFD� \� IXHUD� GH� FRQWURO� TXH� WH� HQRMDV� FRQWLJR� SRU� QR� SRGHU� YLYLUOR� FRPR� OR
HQWLHQGHV�
&XDQGR� GHGLFDPRV� PXFKR� WLHPSR� D� OR� ODERUDO� \� OR� PHQWDO� FRUUHPRV� HO� ULHVJR� GH

DEDQGRQDU�OD�SDUWH�GH�OD�QLxD�R�OD�SDUWH�HPRFLRQDO��H�LJQRUDU�HVWD�SDUWH�YXOQHUDEOH�OD�OOHYD
DO� LQFRQVFLHQWH�� TXH� WRPD�PiV� IXHU]D� \� SRGHU��$EDQGRQDV� D� OD� QLxD� FXDQGR� QLHJDV� WXV
HPRFLRQHV�� WX�GHFHSFLyQ�\� WX� WULVWH]D�� QLHJDV� WX�YXOQHUDELOLGDG�\� WX�QHFHVLGDG�GH� DPRU�
HUHV� GXUD� \� WH� HQRMDV� FRQWLJR� PLVPD� SRU� QHFHVLWDU�� WH� PLGHV� FRQ� ORV� GHPiV� SDUD� VHU
VLHPSUH� OD�PHMRU�� WH�KDFHV�PiV� OD�PXMHU�GH�KLHUUR��7X�QLxD� LQWHUQD�GH� VHJXUR�HVWi�PX\
HQRMDGD�SRUTXH�WLHQH�PXFKR�WLHPSR�TXH�QR�OD�PLUDV�VRPHWLpQGROD�D�OR�TXH�HQWLHQGHV�\�QR
HVFXFKDV�VXV�QHFHVLGDGHV�DIHFWLYDV��HQWRQFHV�HOOD�HV�OD�TXH�SRU�PRPHQWRV�WH�ERLFRWHD�
eVWD� HV� XQD�PDQHUD� GH� H[SOLFDUOR� VLPEyOLFDPHQWH�� SHUR� HVWD� OXFKD� HV� UHDO�� OD� LPDJHQ

TXH�WH�KDV�FRQVWUXLGR�GH�WL�PLVPD�FRPR�OD�IXHUWH��OD�LPSHQHWUDEOH��WH�KDFH�HVWDU�SHOHDGD
FRQ�WX�³QLxD�KHULGD´�\�QR�TXHUHU� WRFDU�HVH�GRORU��9HU�HVD�SDUWH�GH�WL�TXH�WDPELpQ�HUHV�\
QR�GHVFDOLILFD�D�WX�³\R�IXHUWH´�HV�IXQGDPHQWDO��(UHV�DPEDV��VyOR�TXH�D�XQD�Vt�OD�PLUDV�\�D
OD� RWUD� OD� QLHJDV�� HQWRQFHV� VH� KDFH� SUHVHQWH� GH� PDQHUD� DEUXSWD�� FRQ� HPRFLRQHV

��



GHVFRQWURODGDV�
/D� PHQWH� TXH� VH� DFRVWXPEUy� D� PDOLQWHUSUHWDU�� D� WRPDUVH� ODV� FRVDV� SHUVRQDOHV�� D

HQMXLFLDU��D�GHVFDOLILFDU��FUHD�XQ�HVWDGR�GH�GHVFRQILDQ]D�\�GHIHQVD��TXH�HQ�PRPHQWRV�HVWi
IXHUD�GH� OXJDU��SRUTXH� LPDJLQD�\� IDQWDVHD��R�ELHQ��HQ�RFDVLRQHV�QR� WLHQH�TXH�YHU�FRQ� OD
UHDOLGDG��1R�GHEHUtDPRV�SHQVDU�VLHPSUH�TXH�ODV�SHUVRQDV�KDFHQ�ODV�FRVDV�SDUD�GDxDUQRV�
QR�HV�VDQR�WRPDUVH�ODV�FRVDV�SHUVRQDOHV��HO�RWUR�WLHQH�VXV�LQFDSDFLGDGHV�
*HQHUDOPHQWH� ODV� SHUVRQDV� TXH� QRV� URGHDQ� QR� KDFHQ�PHMRU� ODV� FRVDV� SRUTXH� QR� OHV

DOFDQ]D�� QR� WLHQHQ� FDSDFLGDG�� QR� SRUTXH� QR� TXLHUDQ�� 9HU� ORV� DFWRV� DMHQRV� GHVGH� XQD
YLVLyQ�GHIHQVLYD�OOHQD�GH�PLHGR�\�GHVFRQILDQ]D�WH�OOHQD�GH�GHIHQVDV�SRUTXH�WX�PHQWH�HVWi
KDELWXDGD� D� OR� QHJDWLYR�� D� OD� FUtWLFD�� 1R� SHQVDU� PDO� VLHPSUH� WH� KDFH� DFHUWDU�� (Q� ODV
UHODFLRQHV�VHQWLPHQWDOHV�SHQVDU�PDO�WH�DOHMD�GH�OD�SRVLELOLGDG�GH�FRQILDU�\�YLYLU�HQ�SD]�
/D�PD\RUtD� GH� ODV� SHUVRQDV� QR� VH� LPDJLQD� WRGR� OR� TXH� SDVD� SRU� VX�PHQWH��*HQHUDQ

LGHDV�FDWDVWUyILFDV�\�SHQVDPLHQWRV�QHJDWLYRV�DXWRPiWLFDPHQWH��FRPR�XQ�KiELWR��+D]�XQ
HMHUFLFLR� GH� DWHQFLyQ� D� WXV� SHQVDPLHQWRV� \� YHUiV� TXp� WDQWR� WX�PHQWH� FUHD� HVWH� WLSR� GH
SHQVDPLHQWRV�
�
0DULEHO�����DxRV
&DGD� TXH� SRQJR� DWHQFLyQ� D�PLV� SHQVDPLHQWRV� YHR� TXH� HVWR\� FULWLFiQGRPH�R� TXH� WUDLJR
XQD� LGHD� GH� HQRMR� FRQ� DOJXLHQ�� (Q� PL� WUDEDMR� KD\� PXFKD� JULOOD�� WLHQHV� TXH� HVWDU� D� OD
GHIHQVLYD� WRGR� HO� WLHPSR�� /D� RWUD� YH]� XQD� FRPSDxHUD� FRQ� OD� TXH� WHQJR� FRQIOLFWRV
FRQYRFy�D�MXQWD�D�WRGRV�ORV�GH�PL�GHSDUWDPHQWR�\�D�Pt�QR�PH�DYLVy��7RGD�OD�VHPDQD�QR
PH� SXGH� TXLWDU� HO� WHPD� GH� OD� FDEH]D�� VHQWtD� TXH� OD� RGLDED�� SHQVDED� HQ� WRGR� OR� TXH� GH
VHJXUR�KDEODED�GH�Pt��HQ�FyPR�PH�YHQJDUtD��EXHQR��KDVWD�PH�FRVWDED�GRUPLU�SRU�SHQVDU
HQ� HOOD��1R� OD� VROWp� HQ� WRGD� OD� VHPDQD�KDVWD� TXH�PH�SXVH� XQ� DOWR� D�Pt�PLVPD�\�PH�GL
FXHQWD�GH�OR�PDOKXPRUDGD�\�QHJDWLYD�TXH�PH�GHMDURQ�HVRV�SHQVDPLHQWRV�
�
/D� FODYH� HVWi� HQ� GDUQRV� FXHQWD� GH� TXH� HVWDPRV� DOLPHQWDQGR� QXHVWUD� PHQWH�� (Q� HVH
PRPHQWR� WHQHPRV� OD� RSRUWXQLGDG� GH� GHFLGLU� VL� VHJXLPRV� DFXPXODQGR� HVD� EDVXUD� R
SHQVDPRV�DOJR�TXH�QRV�QXWUD�\�Gp�HVSHUDQ]D�
(O�KiELWR�GH�LQWHUSUHWDU�ORV�DFWRV�\�MXJDU�D�VHU�)UHXG�WRGR�HO�WLHPSR�QR�HVWi�QDGD�ELHQ�

FRQ�HVD�PHQWH�SHQVDPRV��³6L�QR�OOHJR�D�WLHPSR�TXLHUH�GHFLU�TXH«´�³6L�QR�PH�FRQWHVWD�HO
WHOpIRQR�HV�SRUTXH«´�³1R�PH�GLFH�TXH�PH�DPD�SRUTXH�QR�VDEH��SHUR�HQ�UHDOLGDG�Vt�PH
DPD�´� (VWH� KiELWR� GH� FRQWURO� SXHGH� KDFHU� TXH� WH� HTXLYRTXHV� \� IDQWDVHDU� LQWHUSUHWDQGR
XQD�UHDOLGDG�TXH�QR�H[LVWH�DTXt�\�DKRUD�
7DOHV�IRUPDV�GH�PDQHMDU�OD�PHQWH�IXHURQ�XQD�RSFLyQ�SDUD�PDQHMDU�OR�TXH�VHQWtDV��SDUD

DFRPRGDU�HO�GRORU�TXH�QR�HQWHQGtDV��SDUD�FRORFDUWH�HQ�OD�UHDOLGDG�TXH�YLYtDV�\�HQWHQGHUOR
SDUD�GHMDU�GH�VXIULUOR�\�VHJXLU�DYDQ]DQGR��¢7H�GDV�FXHQWD�GH�FXiQWR�PLHGR�WLHQHV�D�YLYLU
HO� GRORU�� OD� LQFHUWLGXPEUH� R� OD� WULVWH]D"�1RV� TXHGDPRV� FRQ�XQD� LGHD� GHO� GRORU� \� KR\� OR
HYLWDPRV�\�HYDGLPRV�D�WRGD�FRVWD�
9LYLU� HO� GRORU� QR� HV� PDOR�� LQFOXVR� HV� QHFHVDULR�� +R\� HUHV� XQD� DGXOWD� TXH� SXHGH

DFRPSDxDUVH� D� Vt� PLVPD�� TXH� SXHGH� H[SUHVDU� OR� TXH� VLHQWH�� \D� TXH� VHQWLU� WLHQH� XQD
IXQFLyQ� IXQGDPHQWDO� HQ� HO� SURFHVR� GH� FUHFLPLHQWR�� +DEODUWH� D� WL� PLVPD� \� SUHJXQWDUWH

��



¢FyPR� PH� KDFH� VHQWLU� HVWR"� ¢TXp� VLHQWR� DQWH� HVWD� VLWXDFLyQ"�� HV� OD� PHMRU� WHUDSLD�
(VFXFKDUiV�OR�TXH�D�WX�\R�YXOQHUDEOH�OH�GXHOH�GH�HVD�H[SHULHQFLD��DSUHQGHUiV�D�FRQRFHUWH
\�D�YHU�OR�TXH�KD\�\�QR�OR�TXH�SLHQVDV�TXH�KD\�
6L� 0DULEHO� VH� SUHJXQWDUD� TXp� OH� GXHOH� GH� QR� KDEHU� VLGR� FRQYRFDGD� D� OD� MXQWD�� HOOD

OOHJDUtD� D� UHVSXHVWDV� FRPR�� ³0H� GXHOH� FXDQGR� PH� H[FOX\HQ´�� ³6HU� UHFKD]DGD� PH� GD
WULVWH]D´��6L�0DULEHO�DFHSWDUD�VX�GRORU��HVFXFKDUD�D�VX�\R�YXOQHUDEOH�\�VH�SHUPLWLHUD�WRFDU
OR� TXH� KD\� GHWUiV� GH� HVH� GRORU�� VDEUtD� TXH� QR� WRGD� VX� IUXVWUDFLyQ� WLHQH� TXH� YHU� FRQ� OD
FRPSDxHUD�GH�WUDEDMR�\�TXH�ODV�H[SHULHQFLDV�FRWLGLDQDV�QRV�D\XGDQ�D�FRQRFHUQRV��TXH�VL
KD\�GRORU� HQ� WL�� WLHQHV�TXH� UHJDODUWH� XQ� HVSDFLR�SDUD� H[SUHVDUOR�\� FHUUDUOR� FRPR�DGXOWD�
/XHJR� GH� GHVFDUJDUVH� FRQVLJR�PLVPD�� GHFLUVH� OD� YHUGDG� \� YDOLGDU� OR� TXH� VLHQWH�� SRGUtD
GLULJLUVH� D� OD� SHUVRQD� TXH� OH� KL]R� GDxR� \�� HQ� XQ� WRQR�PXFKR�PiV� UHODMDGR�� SUHJXQWDUOH�
³¢4XLHUR�VDEHU�SRU�TXp�QR�IXL�SDUWH�GH�OD�MXQWD�TXH�FRQYRFDVWH"´�4XL]i�OD�UHVSXHVWD�VHD
PX\� GLIHUHQWH� D� OR� TXH� SHQVDED� \� H[SUHVDUOR� D\XGDUi� D� GHVFDUJDU�� 3HUR� VL� 0DULEHO� VH
TXHGD�FRQ�HVWR��VL�QXQFD�OR�DFODUD�\�OR�KDEOD��VX�PHQWH�VH�TXHGD�HQJDQFKDGD�DKt��OR�FXDO
SURYRFD� FRQIOLFWRV� LQWHUPLQDEOHV� \� PXFKDV� PDODV� LQWHUSUHWDFLRQHV� \� UHVHQWLPLHQWRV�
SRUTXH�QXQFD�WXYR�HO�YDORU�GH�DFODUDU�FRQ�PD\RU�DGXOWH]�
'HMDUWH�VHQWLU�HV�XQD�RSRUWXQLGDG�SDUD�TXH�XQ�DFWR�SLHUGD�LPSRUWDQFLD�HQ�OD�PHQWH�\�VH

GHVFDUJXH� OR� TXH� VLHQWHV�� 3HQVDU� XQD� \� RWD� YH]� HQ� XQD� VLWXDFLyQ� HV� XQ� LQWHQWR� GH
DFRPRGDU� ODV� FRVDV�� SHUR� FXDQGR� OR� VHQWLPRV� OH� TXLWDPRV� IXHU]D� DO� DFWR� SRUTXH� OD
HPRFLyQ�TXH�GHVSHUWy�HV�GHVFDUJDGD��/DV�HPRFLRQHV� VRQ�HQHUJtD�HQ�QXHVWUR�FXHUSR��(O
HQRMR� HV� XQD� JUDQ� FDUJD� GH� HQHUJtD� TXH� QRV� LQYLWD� D� PRYHUQRV�� 6L� QR� GHVFDUJDV� HVD
HQHUJtD�� VHUiV� XQD� ROOD� H[SUpV� HPRFLRQDO� \� FXDOTXLHU� FRVD� WH� VDFDUi� GH� FRQWURO�� 6HQWLUOR
FRQ� FRQFLHQFLD� HV� H[SUHVDUOR�� DFHSWDUOR� \� OLEHUDUOR�� HVR� SRVLELOLWD� PDGXUDU
HPRFLRQDOPHQWH�
/D�PHQWH�QRV�SRQH�PXFKDV�WUDPSDV��6L�QR�HUHV�FRQVFLHQWH�GH�KDFLD�GyQGH�WH�OOHYD��QR

SXHGHV� GLULJLUOD� KDFLD� GyQGH� TXLHUHV� LU�� 9LJLOD� WXV� SHQVDPLHQWRV�� VL� WXYLHUDV� XQ� SRFR� GH
DWHQFLyQ� YHUtDV� D� GyQGH� VXHOHQ� OOHYDUWH�� TXH� HVWiQ� KDELWXDGRV� D� LUVH� DO� MXLFLR�� D� OD
PDQLSXODFLyQ�� KDFLD� OD� YtFWLPD�� D� OD� GHIHQVD�� D� OD� GHVFDOLILFDFLyQ�� \� VDEUiV� FyPR� HVWRV
SHQVDPLHQWRV�WH�KDFHQ�FUHHU�TXH�WLHQHV�TXH�GHIHQGHUWH�GHO�HQWRUQR�\�FRQWURODUOR�
/D�PHQWH�FRQVWUX\H�ODV�UHDOLGDGHV�TXH�YLYLPRV��7RGR�VH�LQLFLD�HQ�OD�PHQWH��VL�QR�HUHV

FRQVFLHQWH� GH� FXiO� HV� HO� KiELWR� GH� WX� PHQWH�� HQWRQFHV� QR� KD\� DXWRJRELHUQR� GH� TXp� \
FyPR�TXLHUHV�YLYLU�
�

/RV�FHORV
(Q�OD�KHULGD�GH�WUDLFLyQ�\�DEDQGRQR�HVWiQ�PX\�SUHVHQWHV�ORV�FHORV��/RV�FHORV�SXHGHQ�VHU
XQD�H[SHULHQFLD�PX\�WUDXPiWLFD�HQ�OD�SHUVRQD��6RQ�HO�JRELHUQR�GH�OD�QLxD�KHULGD��1DFHQ
GH� OD� KHULGD� SULPDULD� \� VH� YLYHQ� FRPR� XQ� SHOLJUR� R� HQ� OD� IDQWDVtD� GH� UHSHWLU� HO� GRORU
SULPDULR�GH�VHU�DEDQGRQDGDV�R�WUDLFLRQDGDV��SRU�OR�TXH�OD�QLxD�KHULGD�WRPD�HO�FRQWURO�GH
OD�VLWXDFLyQ�KDFLHQGR�EHUULQFKHV�R�FRVDV�IXHUD�GHO�FRQWURO�GH�OD�DGXOWD�
¢4Xp�WH�GLFHQ�WXV�FHORV"�1R�PH�DEDQGRQHV��QR�PH�GLJDV�TXH�QR�VR\�YDOLRVD��TXH�KD\

DOJXLHQ�PHMRU�TXH�\R��TXH�PH�YDV�D�WUDLFLRQDU��TXH�QR�PH�TXLHUHV��TXH�QR�VR\�VXILFLHQWH
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SDUD�WL��TXH�DO�ILQDO�QR�PHUH]FR�TXH�WH�FRPSURPHWDV�FRQPLJR�\�PH�YDORUHV�OR�VXILFLHQWH
SDUD�PHUHFHU�WX�OHDOWDG«
/DV�KHULGDV�GHO� DOPD�JHQHUDQ�XQ�PLHGR�PX\� IXHUWH�GH� VHU� DEDQGRQDGD�R� WUDLFLRQDGD�

,QFOXVR�HV�XQ�GRORU�FRUSRUDO�TXH�VH�VLHQWH�HQ�HO�SHFKR�R�HO�HVWyPDJR�R�HQ�DOJXQD�SDUWH�GH
WX� FXHUSR� GRQGH� VH� TXHGH� HVWD� PHPRULD� GH� PDQHUD� VLJQLILFDWLYD�� 0LHQWUDV� PHQRV
FRQVFLHQWH�VHD�HVH�GRORU��PiV�JUDQGHV�VHUiQ�WXV�FHORV��/RV�FHORV�VRQ�JULWRV�GHVHVSHUDGRV
GH�OD�QLxD�IDQWDVHDQGR�UHSHWLU�HO�GRORU�GHO�SDVDGR��&RQIRUPH�WXV�KHULGDV�YDQ�VDQDQGR��ORV
FHORV�GLVPLQX\HQ��6HQWLU�FHORV�KDEOD�GHO�QLYHO�GH�GRORU�GH�WX�KHULGD��GHO�HQRUPH�PLHGR�GH
UHSHWLU� OD�PLVPD�KLVWRULD��³7HQJR�FHORV�SRUTXH�WHQJR�OD�LGHD�TXH�VR\�SRFD�FRVD�SDUD�WL�\
PH�YDV�D�FDPELDU�SRU�DOJXLHQ´��³SRUTXH�KD\�DOJXLHQ�PiV�ERQLWD�TXH�\R��PiV� LQWHOLJHQWH
TXH�\R��\�HVR�PH�KDFH�GXGDU�GH�PL�YDOtD�\�PL�SURSLD�EHOOH]D´�
/RV�FHORV�SXHGHQ�VHU�QRFKHV�RVFXUDV�GHO�DOPD��PRPHQWRV�GH�XQ�YDFtR�HQ�HO�HVWyPDJR�

\� WDTXLFDUGLD�� VLHQWHV� XQD� SUHVLyQ� HQ� HO� SHFKR�\� XQD� DQJXVWLD�PX\�SURIXQGD�� UDELD�� LUD�
FRPR�VL�HVWXYLHUDV�HQ�SHOLJUR�GH�PXHUWH��(VRV�VHQWLPLHQWRV�VRQ�OD�H[SUHVLyQ�GH�OD�KHULGD
SULPDULD� \� OD� QHFHVLGDG�GH� VDQDU� \� GHMDU� GH� DOLPHQWDU� HVWDV� HPRFLRQHV� WDQ� GHVJDVWDQWHV
TXH�WH�EDMDQ�OD�DXWRHVWLPD�\�WH�OOHQDQ�GH�LQVHJXULGDG�
3HUFLEH� TXp� SDVD� FRQ� WXV� FHORV�� ¢FXDQGR� ORV� VLHQWHV� TXp� KDFHV"� 7H� HQRMDV�� OORUDV�

JULWDV��TXLHUHV�PDWDU�DO�RWUR�R�D�OD�RWUD��WH�SDUDOL]DV��WH�DVXVWDV��WH�JXDUGDV��VDOHV�D�EXVFDU
YHQJDQ]D� FRQ� RWURV«� ¢&XiO� HV� WX� UHDFFLyQ"� 3ULPHUR� QHFHVLWDV� FRQRFHU� \� REVHUYDU
FXiQGR� HPSLH]DV� D� VHQWLUORV��6LHQWH� WX�PLHGR�\�TXpGDWH� HQ�XQ�GLiORJR� LQWHUQR� DPRURVR
FRQ�WX�PLHGR�\�WX�GRORU��5HFRQRFH�DPRURVDPHQWH�OR�TXH�HVWiV�VLQWLHQGR�\�GDOH�FRQILDQ]D
\�VHJXULGDG�GH�TXH�SDVH�OR�TXH�SDVH�VLHPSUH�YDV�D�HVWDU�FRQ�HOOD�SDUD�DFRPSDxDUOD��'LOH
TXH� HOOD� HV� KHUPRVD� \� YDOLRVD�� TXH� QR� KD\� QDGLH� LJXDO�� TXH� SXHGH� KDEHU� PXMHUHV� PiV
ERQLWDV��SHUR�HVR�QR�OH�TXLWD�VX�YDORU��TXH�SXHGH�HVWDU�HQ�SD]�SRUTXH�YDORUDV�OR�TXH�HOOD
HV�\�HVR�HV�OR�PiV�LPSRUWDQWH��TXH�QXQFD�OD�DEDQGRQDUiV�\�SXHGH�HVWDU�HQ�SD]�
�
3HUOD�����DxRV
0H� VLHQWR� PX\� PDO�� $\HU� SRU� OD� QRFKH� OOHJy� PL� HVSRVR� WDUGH�� 1R� PH� FRQWHVWDED� HO
FHOXODU��/H�KLFH�PXFKtVLPDV�OODPDGDV�\�QDGD��eO�VXHOH�OOHJDU�HQWUH�ODV���R���\�\D�HUDQ�ODV
������\�QR�OOHJDED��DVt�TXH�VDOt�D�EXVFDUOR��)XL�D�VX�HPSUHVD��SUHJXQWp�D�TXp�KRUD�VDOLy�\
KDEtD�VDOLGR�GHVGH�ODV�������0H�IXL�PDQHMDQGR�FRPR�ORFD�DO�GHSDUWDPHQWR��FDVL�FKRFR�GH
OR�UiSLGR�TXH�LED��(Q�PL�PHQWH�SDVDEDQ�WRGDV�ODV�LPiJHQHV�PiV�QHJDWLYDV�TXH�WH�SXHGDV
LPDJLQDU��SULQFLSDOPHQWH�LQILGHOLGDG��3RGtD�VHQWLU�FRQ�PXFKD�YHUDFLGDG�TXH�HUD�UHDO�WRGR
OR� TXH� SDVDED� SRU� PL� PHQWH�� <R� HVWDED� OORUDQGR� GHVWUR]DGD�� &RQ� PL� EHEp� HQ� HO� DXWR
OOHJXp�D�FDVD�\�pO�QR�KDEtD� UHJUHVDGR��5RPSt�XQD�GH�VXV�FDPLVDV��DYHQWp�VXV�]DSDWRV�\
OORUp�FRQ�PXFKR�GRORU��+LFH�PL�SURSLR�LQILHUQR�\�FXDQGR�SRU�ILQ�OOHJy��OR�PLUp�GHVWUR]DGD�
eO�VH�DVXVWy�PXFKR�GH�WRGR�OR�TXH�KLFH��PH�SUHJXQWy�TXp�KDEtD�SDVDGR�\�\R�OR�HPSHFp�D
JROSHDU�� 6HQWtD� TXH� HO� HVWyPDJR�� HO� SHFKR� \�PL� FXHUSR� HQWHUR� VH� GHVYDQHFtDQ�� /ORUDED
FRPR�QLxD�FRQ�XQ�GRORU�LQILQLWR��0H�DEUD]y�\�PH�GLMR�TXH�PH�FDOPDUD��TXH�pO�HVWDED�HQ
HO� KRVSLWDO� SRUTXH�XQ� WUDEDMDGRU� KDEtD� FKRFDGR� HQ� OD� FDUUHWHUD� \� HVWDED� UHVROYLHQGR� ORV
WUiPLWHV��TXH�LQWHQWy�PDUFDUPH�D�PL�FHOXODU�\�OD�OODPDGD�QR�HQWUDED�
�
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(V�HVH�PRPHQWR�QR�HUD�3HUOD�OD�DGXOWD��HUD�XQD�QLxD�FRQ�XQ�GRORU�GH�WUDLFLyQ�LUUDFLRQDO�
¢7H�KD�SDVDGR�DOJR�SDUHFLGR"�(O� FDVR�GH�3HUOD� LOXVWUD� FyPR�QXHVWUD�PHQWH�QRV� LPSRQH
ODV� UHDOLGDGHV� TXH� PiV� WHPHPRV�� %LHQ� GLFHQ� TXH� QXHVWUD� SHRU� HQHPLJD� SXHGH� VHU� OD
PHQWH��(Q�HOOD�UHFUHDPRV�QXHVWURV�PiV�JUDQGHV�PLHGRV��QXHVWUR�PiV�JUDQGH�GRORU��3HUOD
YLYLy�OD�WUDLFLyQ�\�HO�DEDQGRQR�GH�VX�SDGUH��6XSR�TXH�pO�VH�IXH�FRQ�RWUD�\�YLYLy�XQ�GRORU
PX\� SURIXQGR� TXH� QXQFD� SXGR� H[SUHVDU� FRPR� QLxD� SRUTXH� FDGD� YH]� TXH� VH� WRFDED� HO
WHPD�GH�VX�SDSi��OD�PDPi�ILQJtD�TXH�pO�QR�H[LVWtD��(Q�OD�IDPLOLD�HUD�XQ�WHPD�LPSRVLEOH�GH
KDEODU��(OOD�DSUHQGLy�D�YLYLU�FRQ�HVH�GRORU�\�D�SRQHUOH�³FDQGDGR´��6LQ�HPEDUJR��HQ�FLHUWRV
PRPHQWRV�ORV�GRORUHV�HPHUJHQ�\�QRV�UHFXHUGDQ�TXH�KD\�XQ�WUDEDMR�SHQGLHQWH�
(OOD� WUDEDMy�PXFKR�FRQ� WRGR�HO�GRORU�GHO�SDVDGR�� HPSH]DQGR�SRU�H[SUHVDU�HQ� WHUDSLD

WRGR� OR� TXH� QR� SXGR� GHFLUOH� D� VX� SDGUH�� WRGR� OR� TXH� VX�PDGUH� QR� OH� SHUPLWLy� H[SUHVDU�
0XFKR�GHO�GRORU�TXH�WHQHPRV�EDMR�³FDQGDGR´�HV�pVH�TXH�QR�SXGLPRV�H[SUHVDU�SRUTXH�QR
KDEtD� PDQHUD� GH� VDFDUOR�� QR� KDEtD� HVSDFLR�� RtGR�� HPSDWtD�� OR� TXH� KDEtD� HV� GRORU
DOUHGHGRU�� +D\� TXH� DEULU� HO� FDQGDGR�� QR� KD\� RWUR� FDPLQR�� $EULU� OD� FDMD� GH� SDQGRUD� \
PLUDU�OR�TXH�TXHGy�SHQGLHQWH�
/RV� FHORV� GHVFRQWURODGRV�� TXH� VRQ� FRPR� HO� HIHFWR� +XON�� TXH� GHVSXpV� GHO� WUDQFH� HV

FRPR� VL� GLMHUDV� ³¢TXp� KLFH"´�� ³¢SRU� TXp� GLMH"´�� ³¢SRU� TXp� KLFH� HVH� EHUULQFKH"´� 6RQ
GRORUHV�HQ�HO�DOPD�GH� OD�QLxD� LQWHUQD��VH�DSRGHUDQ�GH� WL�\�SXHGHV�VHQWLU�D� WX�QLxD�KHULGD
FRQ�WRGR�VX�GRORU�
&XDQGR� WUDEDMDPRV� FRQ� QXHVWUD� QLxD� KHULGD� HVWDV� DFWLWXGHV� VDQDQ�� 6RQ� VHQWLPLHQWRV

TXH�KDEODQ�GH�XQD�QHFHVLGDG�LQWHULRU��GH�XQ�PLHGR��KDEODQ�GH�XQ�DVXQWR�TXH�D~Q�QR�VDQD
GHVGH� WX� LQIDQFLD��6RQ�GHVFDUJDV� LPSRUWDQWHV�TXH� OOHYDQ�D� OD�KHULGD�TXH�D�YHFHV�TXLHUHV
ROYLGDU��TXH�FXHVWD�WDQWR�WUDEDMR�YHU��SHUR�TXH�HVWi�PX\�SUHVHQWH�HQ�QXHVWUD�YLGD�
7RGDV�HVWDV�IRUPDV�GH�GHIHQVD�ODV�KH�GHVFULWR�HQ�HVWH�FDStWXOR�SDUD�TXH�WH�LGHQWLILTXHV

HQ� WX� FRWLGLDQLGDG�� REVHUYHV� ODV� FDUHQFLDV� TXH� KD\� GHWUiV� GH� HVWRV� KiELWRV� \� GHFLGDV� VL
HVDV�IRUPDV�GH�QHJDWLYLGDG�� LQWROHUDQFLD�� LPSDFLHQFLD��FHORV�� LU� UiSLGR�SRU� OD�YLGD�� WLHQHQ
XQ� URVWUR�QHJDWLYR�²TXH�KR\� WH� OLPLWD²�\�� VHJXUDPHQWH�� RWUR�SRVLWLYR�� SRUTXH� WHQGUiQ
WDPELpQ�XQD�H[SUHVLyQ�~WLO�HQ�DOJXQDV�iUHDV�GH�WX�YLGD��HO�WHPD�D�UHVROYHU�HV�IOH[LELOL]DUODV
\� TXH� QR� WHQJDQ� YLGD� SURSLD�� TXH� W~� SXHGDV� JREHUQDU� HVWRV� KiELWRV� \� QR� TXH� HOORV� WH
JRELHUQHQ�D�WL�\�SRGHU�GLULJLUORV�D�ODV�iUHDV�GH�WX�YLGD�GRQGH�DSOLFDQ�SHUIHFWR�\�VROWDU��QR
HVWDU�HQ�HVD�GLQiPLFD�VLHPSUH�
7RGDV�\�FDGD�XQD�GH�ODV�GHIHQVDV�TXH�GHVFULEt�WLHQHQ�XQD�SDUWH�SRVLWLYD�TXH�YHUiV�FRQ

PiV�FODULGDG�HQ�HO�FDStWXOR�³6DQDQGR�OD�WUDLFLyQ´��3RU�DKRUD�VyOR�HVWDPRV�FRPSUHQGLHQGR
HVWDV� GHIHQVDV� GHVGH� VX� H[SUHVLyQ� GLVIXQFLRQDO� \� WRGDV� ODV� DFWLWXGHV� GHVDUUROODGDV� SDUD
FXEULU�HVWD�KHULGD��KR\�HQ�WX�YLGD�DGXOWD�WLHQHQ�XQD�SDUWH�SRVLWLYD��SHUR�HQ�ODV�UHODFLRQHV
KXPDQDV�H�tQWLPDV�VH�PDQLILHVWDQ�GH�PDQHUD�QHJDWLYD��SDUD�FRQWURODUODV�\�TXH�QR�OOHQHQ
GH�IDQWDVPDV�WX�FDEH]D��HV�IXQGDPHQWDO�OR�TXH�DSUHQGHUHPRV�DGHODQWH�
6DQDU�OD�WUDLFLyQ�HV�XQ�FDPLQR�GH�SDFLHQFLD��FRQVWDQFLD�\��VREUH�WRGR��GH�UHFXSHUDU�OD

FRQILDQ]D�HQ�HO�DPRU��OD�YLGD��HQ�ODV�SHUVRQDV��HV�HOHJLU�FRQVFLHQWHPHQWH�HQ�TXLpQ�FRQILDU
\�YLYLU�GH�QXHYR�OD�HVSHUDQ]D�HQ�OR�EXHQR�
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VWH�FDStWXOR�PH� OOHQD�GH�HPRFLyQ��XQD�GH� ODV�PD\RUHV� IXHQWHV�GH�FUHFLPLHQWR�SDUD
WRGRV� HV�PDGXUDU� \� KDFHU� FUHFHU� D� QXHVWUD� QLxD� LQWHULRU�� DWUHYHUVH� D� YHU� D� WX� QLxD

DEDQGRQDGD�\�FXEULU�VXV�QHFHVLGDGHV�FRPR�WX�SURSLR�PD�SD��PDGUH�SDGUH�GH�WL�PLVPD��
6p� SRU� SURSLD� H[SHULHQFLD� TXH� WUDEDMDU� FRQ� OD� QLxD� KHULGD� QR� HV� IiFLO�� JHQHUD� PLHGR�
HQRMR�� WULVWH]D�� SHUR� WUDEDMDU� OD� LQIDQFLD� HV� LU� DO� RULJHQ� GH� PXFKRV� GH� QXHVWURV
DSUHQGL]DMHV�GLVIXQFLRQDOHV�\�VDQDU�HQ�HO�IRQGR�
(QWLHQGR�TXH�PXFKDV�KDQ� OOHJDGR�D� HVWH� FDStWXOR�\D� FDVL� GHVHVSHUDGDV�GHVSXpV�GH� OD

GHVFULSFLyQ� GH� FDStWXORV� DQWHULRUHV�� GRQGH� KDEOR� GH� WRGDV� ODV� DFWLWXGHV� QHJDWLYDV� TXH
JHQHUD�WHQHU�XQD�QLxD�LQWHUQD�KHULGD�\�FRQ�JDQDV�GH�GHMDU�GH�VHU�HVR�TXH�YLYHV�FRQ�EDVH
HQ�WX�KHULGD�SULPDULD�
/R� TXH� OODPDPRV� QLxD� KHULGD� HV� QXHVWUR� \R� HPRFLRQDO� KHULGR�� HO� \R� HPRFLRQDO� GHO

SDVDGR� TXH� YLYLy� H[SHULHQFLDV� TXH� QR� SXGR� GHVDKRJDU�� TXH� VH� TXHGy� FRQ� LGHDV�UDt]
EDVDGDV� HQ� HO� GRORU�� OD� TXH� QR� FXEULy� VXV� KDPEUHV�� OD� TXH� GHMy� WHPDV� LQFRQFOXVRV�
HPRFLRQHV� QR�PDGXUDGDV�� FRQ� LGHDV� GLVIXQFLRQDOHV� DFHUFD� GH� Vt�PLVPD�� FRPR� ³QR� VR\
YDOLRVD�R�VXILFLHQWH´��(V�OD�PHPRULD�GH�OR�TXH�HV�OD�YLGD�GHVGH�HO�GRORU�GHO�SDVDGR��SRU�OR
WDQWR��HV�LUUDFLRQDO�\�VH�PDQLILHVWD�FRQ�UHDFFLRQHV�VREUHGLPHQVLRQDGDV�\�IXHUD�GH�FRQWURO�
3XHGH� HVWDU� RFXOWD� GHWUiV� GH� OD� PXMHU� VHJXUD�� IXHUWH�� GXUD�� EHUULQFKXGD�� FRQWURODGRUD�
GHVSURWHJLGD�� GHWUiV� GH� OD� PXMHU� SHUIHFWD� R� GH� OD� FRPSODFLHQWH�� SXHGH� RFXOWDVWH� FRQ
URVWURV�TXH�SDUHFHQ�VHJXURV�\�DXWRVXILFLHQWHV��\�HQ�HO�IRQGR�HV�XQD�PiVFDUD�FUHDGD�SDUD
SURWHJHUVH�GHO�HQWRUQR�DPHQD]DQWH�
&RPR�YHUiV��TXL]i�HVWp�SUHVHQWH�HQ�HO�RFKHQWD�SRU�FLHQWR�GH�WX�GtD��H[SUHViQGRVH�HQ�OD

PiVFDUD�GH�XQD�DGXOWD�FRQ�DFWLWXGHV�GHIHQVLYDV�\�UtJLGDV�
/D�QLxD�KHULGD�QR�VH�TXHGy�HQ�HO�SDVDGR��KR\� WLHQH�XQD�YR]�PX\� IXHUWH�HQ� WRGDV� ODV

UHODFLRQHV�VLJQLILFDWLYDV�GH�VX�YLGD��VREUH�WRGR�HQ�QXHVWUDV�UHODFLRQHV�GH�SDUHMD�GRQGH�VH
DFWLYDQ� ORV�ERWRQHV�GRORURVRV�FRQ�PiV�IXHU]D��¢7H�KDV�VHQWLGR�FRPR�QLxD�DEDQGRQDGD"
¢+DV�VHQWLGR�TXH�SLHUGHV�HO�FRQWURO�\�FRPR�QLxD�YLYHV�XQ�GRORU�R�XQD�LGHD�LUUDFLRQDO"�3RU
PRPHQWRV� FRQ� PXFKD� QHFHVLGDG� GH� VHJXULGDG� \� SURWHFFLyQ�� VH� VLHQWH� XQ� YDFtR� HQ� HO
FXHUSR�� HO� SHFKR� R� HO� HVWyPDJR�� HO� GRORU� HVWi� HQ� OD� PHPRULD� GHO� FXHUSR� \� FXDQGR� VH
DFWLYD�QRV�GXHOH�XQD�SDUWH�GHO�pO�
¢'XGDV� GHO� DPRU� GH� ORV� GHPiV"� ¢7H� FXHVWD� WUDEDMR� UHFLELU� DPRU"� ¢'XGDV� GH� WL� \� WH

FXHVWD�VHU�IXHUWH��FDSD]�\�VXILFLHQWH"�¢6LHQWHV�FHORV�GHVHQIUHQDGRV�\�JDQDV�GH�KDFHU�TXH
HO�RWUR�VyOR�WH�PLUH�D�WL��SLHQVH�HQ�WL�\�VHDV�VX�PXQGR"�/OHJDU�D�FXLGDUOH�OD�PLUDGDV�SDUD
TXH�VyOR�WH�YHD�D�WL��¢+DV�REVHUYDGR�TXH�KDFHV�PXFKR�SDUD�VHU�TXHULGD�\�DFHSWDGD"�(VWDV
DFWLWXGHV� VRQ� OD� PDQLIHVWDFLyQ� GH� OD� QLxD� KHULGD�� XQD� QLxD� SUHVHQWH� HQ� WRGR� OR� TXH
KDFHPRV�
/D� QLxD� KHULGD� VH� PDQLILHVWD� FRQ� UHDFFLRQHV� IXHUD� GH� FRQWURO�� GRORUHV

VREUHGLPHQVLRQDGRV��LGHDV�LUUDFLRQDOHV�UHVSHFWR�D�VLWXDFLRQHV�PX\�GLIHUHQWHV�TXH�WUDGXFH
GHVGH�HO�PLVPR�GRORU�GH�DEDQGRQR�� UHFKD]R��KXPLOODFLyQ�� WUDLFLyQ�H� LQMXVWLFLD��6H�VLHQWH
GHYDOXDGD��WLHQH�PLHGR��HV�IUiJLO�R�HVWi�OOHQD�GH�HQRMR�\�GH�GHIHQVD��\�FXDQGR�W~�XWLOL]DV
OD� UD]yQ�SDUD�HQWHQGHU� OR�TXH�SDVD��SLHQVDV�TXH�QR�GHEHV� VHQWLUWH�DVt��SRUTXH�GHWUiV�GH
HVDV�HPRFLRQHV�KD\�LGHDV�LUUDFLRQDOHV��DSUHQGLGDV�GHO�SDVDGR�\�TXH�KR\�QR�WLHQHQ�VHQWLGR

(
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QL�OyJLFD�
3DUD�FRQRFHU�XQ�SRFR�PiV�VREUH�FyPR�VH�PDQLILHVWD�OD�QLxD�KHULGD��YDPRV�D�FRQRFHUOD

GHVGH� OD� YLVLyQ� GHO� DQiOLVLV� WUDQVDFFLRQDO�� TXH� HV� XQD� WHRUtD� GH� OD� SHUVRQDOLGDG� \�� HQ
JHQHUDO��XQ�VLVWHPD�GH�SVLFRWHUDSLD�SDUD�HO�FUHFLPLHQWR�\�HO�FDPELR�SHUVRQDO��(VWD�WHRUtD
WLHQH� FRQFHSWRV� PX\� LQWHUHVDQWHV� SDUD� FRPSUHQGHU� SURFHVRV� SVLFROyJLFRV� FRPSOHMRV� \
H[SOLFD� OD� HVWUXFWXUD� GH� OD� SHUVRQDOLGDG� PHGLDQWH� ORV� HVWDGRV� GHO� \R�� 6X� FUHDGRU� HV� HO
SVLTXLDWUD� FDQDGLHQVH� (ULF� %HUQH� \� DSRUWD� GH� XQD� PDQHUD� FODUD� IRUPDV� GH
DXWRFRQRFLPLHQWR�SURIXQGDV�
(Q� DQiOLVLV� WUDQVDFFLRQDO� WUDEDMDPRV� FRQ� ORV� WUHV� HVWDGRV� GHO� \R�� TXH� HV� FRPR� VH

HVWUXFWXUD� QXHVWUD� SHUVRQDOLGDG�� 6RQ� VLVWHPDV� FRPSXHVWRV� GH� SHQVDPLHQWRV�
VHQWLPLHQWRV��DFWLWXGHV�\�FRQGXFWDV�DSUHQGLGDV�GHO�SDVDGR��GH�QXHVWUDV�ILJXUDV�SDUHQWDOHV�
QXHVWUDV�H[SHULHQFLDV��LGHDV�KHUHGDGDV��/RV�HMHPSORV�GH�ILJXUDV�LPSRUWDQWHV�ORV�VHQWLPRV
FRPR� WUHV� YRFHV� TXH� QRV� KDEODQ� WRGR� HO� WLHPSR� \� UHVSRQGHQ� DQWH� GLIHUHQWHV
FLUFXQVWDQFLDV��3DUD�VX�FRPSUHQVLyQ��XWLOL]DUHPRV�XQ�GLDJUDPD�TXH�PXHVWUD�OD�HVWUXFWXUD
GH�ORV�HVWDGRV�GHO�\R�

'LDJUDPD�HVWUXFWXUDO�GH�ORV�HVWDGRV�GHO�\R
�
3ULPHU�FtUFXOR��HVWDGR�GHO�\R�SDGUH
(VWi� IRUPDGR� SRU� LQWUR\HFWRV�� LGHDV�� UHJODV�� PDQGDWRV�� WRGR� OR� TXH� DSUHQGLPRV� GH
QXHVWUDV�ILJXUDV�SDUHQWDOHV�\�DKRUD�IRUPDQ�SDUWH�GH�QRVRWUDV��6L�WX�PDPi�WH�GHFtD��³/DV
PXMHUHV�VRPRV�ODV�TXH�QRV�VDFULILFDPRV´��³WRGRV�ORV�KRPEUHV�VRQ�LJXDOHV´��VRQ�LGHDV�TXH
HPHUJHQ�GHVGH�OD�PHPRULD�GH�HVWH�HVWDGR�GHO�\R��LGHDV�TXH�VH�TXHGDQ�FRPR�SDUWH�GH�ORV
DSUHQGL]DMHV�GH�OD�YLGD��SXGLHURQ�YHQLU�GH�DEXHORV��PDHVWURV�\�WRGDV�ODV�SHUVRQDV�TXH�VRQ
XQD�DXWRULGDG�\�DSUHQGLPRV�GH�HOODV�LGHDV�DFHUFD�GH�OD�YLGD�
�
<R�3DGUH�FUtWLFR
6L�HQ�QXHVWUD�LQIDQFLD�WXYLPRV�ILJXUDV�GH�DXWRULGDG�PX\�GXUDV��IUtDV��UtJLGDV��SDGUHV�PX\
VHYHURV�� FUtWLFRV�� GHVFDOLILFDGRUHV�� SRFR� DIHFWLYRV�� GH� VHJXUR� WHQHPRV� XQD� YR]� GH� \R
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3DGUH� FUtWLFR� PX\� IXHUWH�� +R\� HVWH� VLVWHPD� VH� PDQLILHVWD� FRQ� LGHDV� GH� ³GHER� KDFHU´�
³WHQJR� TXH´�� ³QR� SXHGR� HTXLYRFDUPH´�� 3XHGH� VHU� VHYHUD� FRQ� QRVRWUDV� PLVPDV�� WHQHU
PXFKD� DXWRFUtWLFD�� (VWD� YR]� HV� PX\� LPSRUWDQWH� SRUTXH� QRV� HVWUXFWXUD� \� QRV� SHUPLWH
RUGHQDUQRV� \� FXPSOLU�� SHUR� FXDQGR� FUHFLPRV� FRQ�PXFKRV� ³GHEHV� GH´�� HVD� SDUWH� SXHGH
JREHUQDUQRV�\�VHU�PX\�GXUD��UtJLGD�\�KDFHU�ODV�FRVDV�VLQ�GLVIUXWDU��TXHULHQGR�VHU�SHUIHFWD
R�FRQ�PXFKR�PLHGR�D�HTXLYRFDUWH��7HQHU�XQ�\R�3DGUH�FUtWLFR�LQWHUQR�PX\�IXHUWH��HV�YLYLU
FRQ�PXFKR�HVWUpV�SRU�KDFHU�ODV�FRVD�ELHQ�\�SHUIHFWDV�
,QWUR\HFWDPRV�DFWLWXGHV��KiELWRV�\�IRUPDV�DSUHQGLGDV��LQFOXVR�ODV�TXH�QR�QRV�JXVWDURQ

R� QRV� GROLHURQ� GH� QXHVWURV� SDGUHV� R� DEXHORV�� R� GH� ILJXUDV� GH� DXWRULGDG� LPSRUWDQWHV� QR
VyOR�HQ�OD�LQIDQFLD��VLQR�D�OR�ODUJR�GH�QXHVWUD�YLGD��6HJXLPRV�LQWUR\HFWDQGR�\�DFWXDOL]DQGR
LGHDV�� 5HDFFLRQDPRV� R� GHFLPRV� FRVDV� FRPR� OR� KDFtDQ� QXHVWURV� SDGUHV�� R� HVD� SHUVRQD
FX\D�LQIOXHQFLD�HV�LPSRUWDQWH�SDUD�WL��/OHYDPRV�HQ�QXHVWUR�LQWHULRU�ODV�LGHDV�TXH�GH�HOORV
DSUHQGLPRV�
(Q�HO�\R�3DGUH�WDPELpQ�HVWiQ�ODV�UHJODV��ORV�SULQFLSLRV�\�ORV�YDORUHV�TXH�DSUHQGLPRV�GH

QXHVWUD� IDPLOLD�� GH� OD� VRFLHGDG� \� OD� FXOWXUD� HQ� TXH� YLYLPRV�� 0XFKDV� GH� ODV� LGHDV� TXH
DSUHQGLPRV� UHVSHFWR� D� OD� YLGD�� DO� GLQHUR�� DO� DPRU�� HVWiQ� DTXt�� HQ� HO� \R� 3DGUH� LQWHUQR�
+DFHU� FRQVFLHQWH� \� DFWXDOL]DU� DOJXQDV� GH� HVWDV� LGHDV� HV� LPSRUWDQWH� SDUD� WX� FUHFLPLHQWR
SRUTXH�PXFKDV�SXHGHQ�VHU�SUHMXLFLRV�GH�QXHVWURV�SDULHQWHV�R�GH�QXHVWUD�FXOWXUD�\�QR�VRQ
SUHFLVDPHQWH�~WLOHV��VDQDV�R�FLHUWDV�
�
3DGUH�1XWULWLYR
(VWH� HVWDGR� GHO�<R� HV� XQD� YR]� SDFLHQWH�� DPRURVD�� QXWULWLYD� \� TXH� QRV� GLFH� TXH� VRPRV
FDSDFHV��TXH�SRGHPRV�VHU�SDFLHQWHV�\�FRQILDU��(V�FRPR�XQD�PDGUH�LGHDO�LQWHUQD�TXH�QRV
UHFXHUGD� TXH� QXHVWUR� YDORU� QRV� GD� FRQILDQ]D�� (V� OD� SDUWH� TXH� WH� GLFH� £/R� KLFLVWH� PX\
ELHQ��£0H�VLHQWR�RUJXOORVD�GH�WL��£+R\�OXFHV�HVSHFWDFXODU��$SUHQGHU�D�GHVDUUROODU�XQD�YR]
GH�3DGUH�1XWULWLYR�HV�XQD�IRUPD�GH�GDUQRV�DPRU��YDOLGDFLyQ�\�SURWHFFLyQ�HQ�FRWLGLDQR�
�
(VWDGR�\R�DGXOWR
(VWD�SDUWH�GH�QXHVWUR�\R�HV�PX\�LPSRUWDQWH��HO�\R�DGXOWR�HV�OD�YR]�GH�OD�FRQFLHQFLD�PiV
O~FLGD��WLHQH�ORV�UDFLRQDPLHQWRV�PiV�FODURV��HVWi�HQ�HO�DTXt�\�HQ�HO�DKRUD��QR�HQ�HO�SDVDGR�
HV�REMHWLYD�� UHVSRQVDEOH�� FRQVFLHQWH�GH� Vt�PLVPD��(V� OD�TXH�DQDOL]D� VLWXDFLRQHV�� DQWLFLSD
SHOLJURV�\�UHVXHOYH�SUREOHPDV�GHVGH�OD�FRQFLHQFLD��(V�OD�YR]�HQ�WL�TXH�GLFH��³$O�QR�SRQHU
OtPLWHV�JHQHUp�TXH�HVWR�SDVDUD´��³2EVHUYR�TXH�FDGD�TXH�PH�KDFHQ�HVSHUDU�PH�HQRMR´�R
³6p�TXH�PH�VLHQWR�DEDQGRQDGD��SHUR�QR�HVWR\�DEDQGRQDGD��HV�PL�PLHGR´�
(V� DFWLYD� \� UHFRQRFH� VX� SDUWH� GH� UHVSRQVDELOLGDG�� (V� OD� TXH� QRV� KDFH� FUHFHU� HQ� XQ

SURFHVR�GH�VDQDFLyQ��\D�TXH�HV�OD�TXH�WRPD�FRQFLHQFLD�GH�OR�TXH�SDVD�D�QLYHO�LQWHUQR�FRQ
QXHVWUDV�FUHHQFLDV��PLHGRV�R�VHQWLPLHQWRV�\�H[WHUQD�FRQ�QXHVWUDV�DFWLWXGHV��UHDFFLRQHV�\
OD�IRUPD�GH�UHODFLRQDUVH�FRQ�ORV�GHPiV�
1R� HV� YtFWLPD�� QR� HV� VHYHUD�� QL� VX� SURSLD� MXH]��PiV� ELHQ� HV� FRQVFLHQWH�� HQWLHQGH� GH

IRUPD� SURIXQGD� SRU� TXp� UHDFFLRQDV� FRPR� OR� KDFHV� \� FyPR� KDV� OOHJDGR� DGRQGH� HVWiV�
'LPHQVLRQD�ELHQ�OR�TXH�VXFHGH��HV�OD�TXH�HQWLHQGH��OD�TXH�VDEH��(V�OD�TXH�HQ�XQ�SURFHVR
VDQR�JRELHUQD�QXHVWUD�YLGD��DFRPSDxDGD�GH�VX�HTXLSR��HO�HVWDGR�GH�\R�3DGUH�\�\R�1LxR�
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(O� \R�$GXOWR� VH� QXWUH�� VH� IRUWDOHFH� \� HV� IXQGDPHQWDO� HQ� HO� SURFHVR� GH� FUHFLPLHQWR� \
VDQDFLyQ��(O�\R�$GXOWR�UHVXOWD�GH�FRQVWUXLU�OD�YLGD�TXH�TXLHUR�YLYLU��GH�HQIUHQWDU�ORV�UHWRV�
GH� SRQHUPH� PHWDV� \� FXPSOLUODV�� GH� FRQRFHUPH� HQ� PLV� FXDOLGDGHV� \� FDUHQFLDV�� (V� HO
UHVXOWDGR�GH�YLYLU�FRQ�UHVSRQVDELOLGDG�\�EXVFDQGR�OD�FRQJUXHQFLD��(V�HO�TXH�YR\�FUHDQGR
D� SDUWLU� GH� FRQRFHUPH� GH�PDQHUD� FRQVFLHQWH�� 3HUR� D� YHFHV� WHQHPRV� XQ� \R� DGXOWR�PX\
GpELO�R�FRQWDPLQDGR�SRU�ORV�HVWDGRV�GHO�\R�3DGUH�\�\R�1LxR��TXH�VRQ�PiV�IXHUWHV�TXH�pO�
3DUD�DFWLYDU�WX�HVWDGR�<R�$GXOWR�SUHJ~QWDWH�FRQVWDQWHPHQWH�¢4Xp�VLHQWR"�¢4Xp�SHUPLWt"
¢&yPR�JHQHUp�pVWD�UHDOLGDG"�¢4Xp�QHFHVLWR�GH�HVWR"
�
<R�QLxR
&RPR�GLUtD�%HUQH��DTXt�HVWiQ�ODV�UHOLTXLDV�GH� OD�SURSLD� LQIDQFLD�GHO� LQGLYLGXR��eVWH�HV�HO
HVWDGR�GHO�\R�TXH� WUDEDMDUHPRV�HQ�HVWH�FDStWXOR�VREUH� OD�VDQDFLyQ�GH� OD�1LxD�KHULGD��6H
HVWLPXOD� HQ� HO� SUHVHQWH� FRQ� VLWXDFLRQHV� VLPLODUHV� D� ODV� TXH� YLYLPRV� HQ� HO� SDVDGR� GH
DEDQGRQR�R�WUDLFLyQ�\�UHDFFLRQD�YROYLHQGR�D�VHQWLU�OR�TXH�VHQWtD�FXDQGR�HUD�QLxD��7RGDV
QXHVWUDV�H[SHULHQFLDV�WUDXPiWLFDV�VH�TXHGDQ�HQ�HVWH�HVWDGR�GHO�\R�QLxR��FRPR�DWUDSDGRV
SRU�PRPHQWRV�HQ�HO�SDVDGR�\�HQ�XQD�PHPRULD�WUDXPiWLFD�
&XDQGR� HVWH� HVWDGR� GHO� \R� QRV� JRELHUQD�� YLYLPRV� FRPR� VL� WRGR� IXHUD� XQD

UHSUHVHQWDFLyQ�GHO� WHDWUR�SULPDULR��GH� OD�FLUFXQVWDQFLD�GH� OD� LQIDQFLD�� ³$KRUD�QR�HVWi�PL
KHUPDQD� TXH� PH� FRQWUROD�� SHUR� WHQJR� XQD� MHID� TXH� OR� KDFH� R� XQD� DPLJD�´� ³$KRUD� QR
WHQJR� SDGUH� TXH�PH� DEDQGRQD�� SHUR� WHQJR� XQ� HVSRVR� TXH� QXQFD� HVWi� \�PH� KDFH� VHQWLU
VROD��TXH�PH�FRQILUPD�\�PH�DILUPD�LGHDV�TXH�DSUHQGt�DFHUFD�GH�Pt�PLVPD�\�GH�OD�YLGD�HQ
HVWD�HWDSD´�
&XDQGR� HVH� HVWDGR� GHO� <R� QRV� JRELHUQD�� KD\� PXFKDV� QHFHVLGDGHV� QR� VDWLVIHFKDV�

PXFKDV�KDPEUHV�QR�VDFLDGDV�
(Q� HVH� HVWDGR� GHO� \R� KD\� GHFLVLRQHV� WHPSUDQDV� HV� GHFLU�� GH� OD� LQIDQFLD�� UHVSHFWR� D

PXFKDV�H[SHULHQFLDV�YLYLGDV�HQ�PRPHQWRV�GH�YXOQHUDELOLGDG�\�FRQ�PX\�SRFD�FDSDFLGDG
GH�HQWHQGHU�VLWXDFLRQHV�GRORURVDV��(VWDV�GHFLVLRQHV�WHPSUDQDV�FRQVWUX\HQ�\�UHFRQVWUX\HQ
HO� WHDWUR�SULPDULR�FRQ� WRGDV� ODV�SHUVRQDV�FRQ� ODV�TXH�QRV� UHODFLRQDPRV��QR� LPSRUWD�TXH
VHDQ�GLIHUHQWHV��DO�ILQDO�VLHPSUH�YLYLPRV�OD�PLVPD�KLVWRULD�GH�GRORU�
/D� SDUWH� GH� OD� QLxD� FRPR� HO� UHVXOWDGR� GH� OD� LQIDQFLD� TXH� YLYLPRV�� FRQ� WRGDV� VXV

FDUHQFLDV��HV� OD�TXH� WXYR�TXH�DGDSWDUVH�D� ODV�FLUFXQVWDQFLDV�\�FUHFHU�UiSLGR�R�QR�FUHFHU�
(V� XQD� SDUWH� GH� QXHVWUR� \R� HPRFLRQDO� TXH� QR� KD� WHUPLQDGR� GH�PDGXUDU�� TXH� QHFHVLWD
FUHFLPLHQWR�\��VREUH�WRGR��OOHQDU�VXV�KDPEUHV�D~Q�SHQGLHQWHV�
(V�OD�TXH�VH�DIHUUD�D�ODV�UHODFLRQHV��OD�TXH�WLHQH�PLHGR�GH�KDFHUVH�FDUJR�GH�Vt�PLVPD�\

HVWDU�VROD�R�VHU� WUDLFLRQDGD��SRUTXH�HQ�DOJ~Q�PRPHQWR�HVH�GRORU�IXH�UHDO�HQ�VX�LQIDQFLD�
FDVL� FRPR� XQ� SHOLJUR� GH� PXHUWH� SDUD� HOOD�� /DV� QHFHVLGDGHV� GH� SURWHFFLyQ�� DPRU�
DFHSWDFLyQ� VRQ� IXQGDPHQWDOHV�� SRU� HOOR� QR� WHQHUODV� HV� PX\� GRORURVR�� &XDQGR� LQWHQWDV
WHUPLQDU� XQD� UHODFLyQ� GHVWUXFWLYD�� VLHQWHV� TXH� QR� SXHGHV�� FRPR� VL� WH� IXHUDV� D�PRULU� VLQ
HVD�SHUVRQD�R�VL�HVWXYLHUDV�HQ�SHOLJUR��HV�HVD�QLxD�FRQ�VX�GRORU�\�VX�QHFHVLGDG�
¢4Xp�WDQWR�YLYH�WX�QLxD�KHULGD�HQ�WL"�(Q�WX�GtD�D�GtD��¢TXp�WDQ�SUHVHQWH�HVWi"�&XDQGR

OD� QLxD� KHULGD� JRELHUQD� QXHVWUD� YLGD�� YLYLPRV� GHVGH� XQ� JUDQ� PLHGR�� GHVGH� XQD� JUDQ
KDPEUH� GH� SURWHFFLyQ� \� GHVGH� XQD� E~VTXHGD� LPSHULRVD� GH� SURWHFWRUHV� HQ� QXHVWUDV
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UHODFLRQHV�� (VWR� HV� KDPEUH� GH� KRPEUH�� (Q� WXV� UHODFLRQHV� GH� SDUHMD� ¢TXLpQ� GRPLQD�� WX
DGXOWD�R�WX�QLxD"
�
1LxD�OLEUH
/D� RWUD� UHDOLGDG� TXH� WDPELpQ� HVWi� HQ� QXHVWUR� LQWHULRU� HV� OD� QLxD� OLEUH�� (VWD� SDUWH� GH
QRVRWUDV� HV� MXJXHWRQD�� GLYHUWLGD�� HVSRQWiQHD�� VH� DWUHYH�� HV� HOOD� PLVPD�� HV� IOH[LEOH�� VH
DGDSWD� D� ODV� QXHYDV� UHDOLGDGHV�� WLHQH� OD� FDSDFLGDG� GH� DSUHQGHU� FRVDV� QXHYDV� \
VRUSUHQGHUVH�FRQ�ODV�H[SHULHQFLDV�GH�OD�YLGD��FRQ�OD�EHOOH]D�TXH�KD\�DOUHGHGRU��(V�DFWLYD�
VDEH� TXH� VX� FDPLQR� HV� XQ� DSUHQGL]DMH� FRQVWDQWH� \� DPD� FRQRFHU� HVR� TXH� LJQRUD�� 6H
PDQLILHVWD� D� WUDYpV� GH� DOHJUtD�� VRUSUHVD�� DPRU�� WHUQXUD�� FRPSDVLyQ�� HQWXVLDVPR�� XQLyQ�
,PDJLQHPRV� D� XQD� QLxD� IHOL]�� GHVSUHMXLFLDGD�� TXH� H[SORUD� OD� YLGD�� FRQRFH� VX� FDSDFLGDG�
VXV�GRQHV�\�VX�SRGHU��6H�GLYLHUWH�KDFLHQGR�OR�TXH�KDFH�\�VLHQGR�TXLHQ�HV��¢4Xp�WDQWR�HVWi
SUHVHQWH� HVWD� QLxD� OLEUH� HQ� WX� GtD� D� GtD"� ¢(Q� GyQGH� VH� PDQLILHVWD"� &XDQGR� WUDEDMDVWH�
FXDQGR� KLFLVWH� HO� DPRU�� FXDQGR� FUHDVWH� XQ� QXHYR� SUR\HFWR� R� FXDQGR� DSUHQGLVWH� DOJR
QXHYR�� FXDQGR�SDVHDVWH�SRU� OD�QDWXUDOH]D�R� MXJDVWH� FRQ� WX� VREULQD�R�KLMD�� REVHUYD�� pVWD
HUHV�W~�WDPELpQ�\�HVWi�DKt��/H�SHUPLWLPRV�H[SUHVDUVH�FDGD�YH]�PiV�OLEUH�FXDQGR�OOHQDPRV
QXHVWUDV�QHFHVLGDGHV�GH�OD�QLxD�KHULGD�
&RPR�VHUHV�KXPDQRV� VRPRV�FRPSOHMRV�� WHQHPRV�GLIHUHQWHV�YRFHV�\�QHFHVLGDGHV�TXH

QRV� UHFODPDQ� GLIHUHQWHV� FRVDV�� 6LQ� HPEDUJR�� GHEHPRV� GHVDUUROODU� QXHVWUR� JRELHUQR
LQWHUQR��HVH�JRELHUQR�QR�SXHGH�YHQLU�GH�OD�QLxD�KHULGD��HO�DXWRJRELHUQR�\�OD�GLUHFFLyQ�GH
QXHVWUD�YLGD�GHEH�YHQLU�GH�OD�$GXOWD��SDUD�HOOR�KD\�TXH�SURIXQGL]DU�XQ�SRFR�PiV�HQ�HOOD�
/D�$GXOWD�PLUD�OD�RSRUWXQLGDG�HQ�ORV�FRQIOLFWRV�GH�OD�YLGD��DJUDGHFH�OR�TXH�UHFLEH�\�SRQH
VX�GRQ�DO�VHUYLFLR�GH�ORV�GHPiV�GH�PDQHUD�UHVSRQVDEOH��(V�OD�TXH�WLHQH�LGHDOHV�\�VDEH�D
GyQGH� VH� GLULJH�� HV� OD� TXH� GHWHUPLQD� ORV� FDPLQRV� \� SRQH� YROXQWDG� SDUD� FRQTXLVWDUORV�
VDEH�HVWDU�DWHQWD�\�SUHVHQWH�HQ�VX�YLGD��VH�FRQRFH�\�VDEH�GH�VXV�FXDOLGDGHV�\�FDUHQFLDV�
VXV�SXQWRV�IXHUWHV�\�VXV�GHELOLGDGHV��FXHQWD�FRQ�HOOD�PLVPD�\�VH�VDEH�IXHUWH�\�FDSD]�GH
WUDVIRUPDU�OR�TXH�QR�OH�JXVWD�GH�VX�YLGD�
3UHJ~QWDWH�� ¢TXp� WDQ� IXHUWH� HV� WX� DGXOWD"� ¢4Xp� WDQWR� WRPD� GHFLVLRQHV� HQ� WX� YLGD"

¢7LHQHV� HO� JRELHUQR� GH� WL� PLVPD� GHVGH� WX� VHU� $GXOWR� R� TXLpQ� JRELHUQD"� 6L� JRELHUQD� WX
SDUWH� QLxD�� WHQGUiV� PXFKD� LQHVWDELOLGDG� HPRFLRQDO�� SRFD� FODULGDG� GH� OR� TXH� TXLHUHV�
DFWLWXGHV� LQIDQWLOHV� \� XQD� LGHD� GH� TXH� QR� SXHGHV� YDOHUWH� SRU� WL� PLVPD�� 6L� JREHUQDPRV
QXHVWUD� YLGD� GHVGH� OD� QLxD� OLEUH�� VHUtDPRV� PXMHUHV� VLQ� HVWUXFWXUD�� FUHDWLYDV�� SHUR� VLQ
HVWUXFWXUD�SDUD�DWHUUL]DU��QR�VDEUtDPRV�VRVWHQHUQRV��VLQ�REMHWLYRV�FODURV�\�GHWHUPLQDFLyQ�
6L� JREHUQDPRV� GHVGH� OD� QLxD� KHULGD�� OR� KDUHPRV� GHVGH� OD� IDOWD� GH� DXWRHVWLPD� \� OD
FDUHQFLD��OD�ULJLGH]��OD�DXWRH[LJHQFLD��HO�HQRMR�\�OD�UHEHOGtD�
/D�$GXOWD� VH� QXWUH� \� IRUWDOHFH� GH� OD� YR]� GH� OD� QLxD� KHULGD�� (VR� TXH� WDQWR� WH� GROLy� \

QXQFD�KDV�H[SUHVDGR��FRPR�GHFLU�³PDPi��PH�KLFLVWH�IDOWD´��³PH�KXELHUD�JXVWDGR�TXH�PH
FXLGDUDV�� TXH� PH� DFHSWDUDV�� TXH� IXHUDV� PiV� IXHUWH�� TXH� QR� SHUPLWLHUDV� DEXVR� GH� PL
SDSi´��³SDSi��¢SRU�TXp�WH�IXLVWH"��\R�WH�KXELHUD�DPDGR�WDQWR´��³PDPi��¢SRU�TXp�QR�PH
GHIHQGLVWH��GyQGH�HVWDEDV�FXDQGR� WH�QHFHVLWp"´�� ³SDSi�� ¢SRU�TXp�QR� IXL� VXILFLHQWHPHQWH
EXHQD� SDUD� TXH�PH� TXLVLHUDV� \� HVWXYLHUDV� FRQPLJR"´� (O� KHFKR� GH� OHHU� HVWDV� SUHJXQWDV
SXHGH� UHPRYHU� DVXQWRV� SHQGLHQWHV� HQ� WX� LQWHULRU� GH� QLxD� KHULGD�� QHFHVLWDQGR� VHU

��



H[SUHVDGRV��&XDQGR�H[SUHVDV�HO�GRORU��WH�KDFHV�FRQVFLHQWH�GH�WXV�QHFHVLGDGHV�\�FDPELDV
OD�YLVLyQ��OH�GDV�YR]�D�WX�QLxD�KHULGD�\�XQD�QXHYD�IRUPD�GH�YHU�ODV�FRVDV�
'DU�YR]�HV�YDOLGDU�OR�TXH�VLHQWHV��H[SUHVDU�HO�GRORU�\�VHQWLU�WX�QHFHVLGDG�FRQ�HPSDWtD�

(V� PLUDU� ODV� FUHHQFLDV� TXH� GHMDURQ� HVWDV� H[SHULHQFLDV� DSUHQGLGDV� HQ� ORV� SULPHURV
PRPHQWRV�GH� OD� LQIDQFLD�\�HMHUFLWDU�XQ�DXWRGLiORJR�FRQ�HVD�SDUWH� IUiJLO�GH� WL�PLVPD�D� OD
PDQHUD� GH� XQD�PDGUH� TXH� WH� D\XGD� D� HQWHQGHU� TXH� HUHV� SURIXQGDPHQWH� YDOLRVD� \� WRGR
HVWDUi�ELHQ�
(V� PX\� GLIHUHQWH� H[SUHVDU� HO� GRORU� FRQ� WX� DGXOWD� SUHVHQWH� D� HVWDU� WLUDGD� DQWH� OD

FLUFXQVWDQFLD� FRPR� XQD� QLxD� UHIRU]DQGR� VHQWLPLHQWRV� YLFWLPLVWDV�� ([SUHVDU� \� VHQWLU� HO
GRORU�FRQ�WX�DGXOWD�HV�VHQWLUOR�FRQ�FRQFLHQFLD�\�DFRPSDxDUWH�HQ�XQD�DFWLWXG�HPSiWLFD�GH
HQWHQGHU�\�VHQWLU�GHVGH�OD�FRQFLHQFLD�
0XFKDV� SHUVRQDV� VH� KDQ� SDVDGR� OD� YLGD� ODPHQWDQGR� \� OORUDQGR� VX� LQIDQFLD�� 3RU

VXSXHVWR�TXH�HVR�QR�VDQD��/ORUDU�\�ODPHQWDU�FRPR�QLxD�UHIXHU]D�ODV�LGHDV�GH�DEDQGRQR�\
GRORU��6L�KD\�XQD�SRVLFLyQ�GH�TXHMD�\�DXWRFRQPLVHUDFLyQ��HQWRQFHV�HV�SHRU��9LYLU�HO�GRORU
FRPR�VDQDFLyQ�HV�FRPR�OD�OLPSLH]D�GH�XQD�KHULGD�ItVLFD��HV�WRFDU�HO�GRORU��VDFDU�OR�TXH�VH
TXHGy�\�GHVSXpV�SRQHUOH�PHGLFDPHQWR��7X�SDUWH�DGXOWD�SRQH�HO�PHGLFDPHQWR�� WRPD�XQ
VHQWLGR�D�OR�YLYLGR�\�DSUHQGH�GH�pO��/D�SDUWH�YtFWLPD�VyOR�OR�WRFD�\�OR�YXHOYH�D�WRFDU�VLQ
TXH�HVWR�SHUPLWD�TXH�OD�KHULGD�GHO�DOPD�FLHUUH�QXQFD�
�
&ODXGLD�����DxRV
(O� ILQ� GH� VHPDQD� IXL� GH� YLDMH� FRQ�3DFR��PL� SDUHMD�� \� VX� IDPLOLD��'XUDQWH� HO� WUD\HFWR� OR
~QLFR�TXH�KL]R�IXH�TXHUHU�HVWDU�FRQ�VXV�KHUPDQRV�\�WtRV��VLQ�KDFHUPH�FDVR�\�VLQ�HVWDU�D
VRODV� HQ� QLQJ~Q� PRPHQWR�� (PSHFp� D� VHQWLUPH� PX\� LJQRUDGD� \� HVR� PH� PROHVWy�� 8QD
QRFKH� HVWDED� PX\� FDQVDGD� \� OH� SHGt� TXH� QRV� IXpUDPRV� D� OD� KDELWDFLyQ�� SRUTXH� WHQtD
JDQDV�GH�HVWDU�FRQ�pO�SHUR�PH�GLMR�³YHWH��DKRULWD�WH�DOFDQ]R´��3DVy�HO�WLHPSR�\�QR�OOHJDED
D�OD�KDELWDFLyQ��<R�HPSHFp�D�VHQWLU�TXH�OR�~QLFR�TXH�TXHUtD�HUD�LUPH�\�UHJUHVDU�D�PL�FDVD�
JULWDUOH�TXH�OR�~QLFR�TXH�OH�SHGtD�HUD�HVWDU�MXQWRV�HVD�QRFKH�SRUTXH�WRGR�HO�GtD�HVWXYLPRV
FRQ�VX�IDPLOLD�\�HPSHFp�D�VHQWLU�XQ�GRORU�HQ�HO�SHFKR�HQRUPH��/ORUp�FRPR�QXQFD��OORUp�D
PDUHV�\�VHQWt�XQ�GRORU�PX\�SURIXQGR�HQ�PL�SHFKR��1R�SRGtD�SDUDU�\�GHVSXpV�GH� OORUDU
PH�YLQR� OD� LPDJHQ�GH�PL�SDSi�\�GH� WRGDV� ODV�YHFHV�TXH� OR� HVSHUDED�\�QR� OOHJDED�\�PH
TXHGDED�GRUPLGD��0H�GL�FXHQWD�GH�TXH�GHEtD�KDEODU�FRQ�3DFR��SHUR�QR�GHVGH�HVH�GRORU
SRUTXH�QR�HUD�OD�PLVPD�VLWXDFLyQ��PH�VHQWt�LJQRUDGD�\�H[SUHVDUOR�PH�KL]R�VHQWLUPH�PHMRU
\�KDEODU�FRQ�pO�VLQ�WDQWD�FDUJD�
�
&ODXGLD� \D� OOHYDED� XQ� SURFHVR� WHUDSpXWLFR� FXDQGR� YLYLy� HVWH� PRPHQWR�� (O� GRORU� TXH
GHVSHUWy� HVWD� H[SHULHQFLD� HUD� XQ� YLHMR� GRORU� GH� DEDQGRQR� GH� VX� SDGUH�� 6L� QR� VH� GDED
FXHQWD�GH�TXH�HUD�HVR�OR�TXH�OH�GROtD�WDQWR��FXDQGR�3DFR�OOHJDUD�OH�LED�D�FREUDU�OD�IDFWXUD
QLYHO�GLH]�GHO�GRORU�GHO�SDVDGR�FXDQGR�OR�TXH�SDVDED�HUD�QLYHO�WUHV��$O�OORUDU��GLR�HVSDFLR
SDUD� TXH� VX� QLxD� VH� H[SUHVDUD� \� VX� SDUWH� DGXOWD� REVHUYDUD� \� WRPDUD� HO� FRQWURO� GH� OD
VLWXDFLyQ�
(V�LPSRUWDQWH�GDUOH�YR]�DO�GRORU�GH�OD�QLxD�KHULGD�FRQ�OD�DGXOWD�DFRPSDxDQGR��HV�FRPR

VL�KXELHUD�XQD�PDGUH�LQWHUQD�TXH�WH�DEUD]D�\�HQWLHQGH�WX�GRORU��'HEHPRV�WHQHU�FODUR�TXH

��



KD\�H[SHULHQFLDV�GRORURVDV�TXH�QR�VH�GHVDKRJDURQ��H[SUHVDU�HO�GRORU�FRQWLJR�PLVPD��HQ
XQD� WHUDSLD� R� FRQ� JUXSRV� GH� DXWRD\XGD� HV�PX\� OLEHUDGRU�� SRUTXH� HV� XQ� KHFKR� TXH� ORV
SDGUHV�GH� OD� LQIDQFLD�VRQ�PX\�GLIHUHQWHV�D� ORV�SDGUHV�GH�KR\��+D\�YHFHV�TXH�TXHUHPRV
GHFLUOHV� D� HOORV� OR� TXH� QRV� KLFLHURQ� SHUR� PXFKDV� YHFHV� \D� QL� VH� DFXHUGDQ� R� KDQ
GHVDUUROODGR�XQ�PHFDQLVPR�GH�DPQHVLD�SDUD�QR�UHFRUGDU�ODV�FRVDV�TXH�KLFLHURQ��DGHPiV�
\D�VRQ�RWURV�SDSiV��KDQ�FDPELDGR�� OD�YLGD� OHV�HQVHxy�FRVDV�\�UHFODPDU�DKRUD�HVWi�IXHUD
GH�OXJDU�
&XLGDGR�GH�FRQWLQXDU�JHQHUDQGR�GRORU�FRQ�HOORV�HQ�WX�SUHVHQWH��VL�WXV�SDGUHV�VLJXHQ�HQ

GLQiPLFDV� GHVWUXFWLYDV�� DOpMDWH� GH� HOORV�� SRQOHV� OtPLWHV�� 1R� WLHQHV� TXH� SHUPDQHFHU� HQ
UHODFLRQHV� Wy[LFDV� SRUTXH� VHDQ� WXV� SDGUHV�� FXDQGR� HVWDV� UHDOLGDGHV� FRQWLQ~DQ� HQ� HO
SUHVHQWH��QR�EDVWD�FRQ�VDQDU�ORV�GRORUHV�GHO�SDVDGR��VHJXLPRV�JHQHUDQGR�GRORU�FRQ�HOORV
\�HVR�OR�WLHQH�TXH�UHVROYHU�WX�SDUWH�$GXOWD��SRQLHQGR�OtPLWHV�\�GLVWDQFLD�
0XFKDV�YHFHV�GHFLPRV��EXHQR��SDUD�TXp�UHJUHVDU�DO�SDVDGR��OR�TXH�SDVy��SDVy�\�\D�QR

SXHGR�FDPELDUOR��SDUD�TXp�UHFRUGDU�PL�LQIDQFLD�\�WRGR�OR�TXH�PH�GROLy��QR�WHQHU�XQ�SDSi
R�XQD�PDPi��R�VHU�DEXVDGR�R�LJQRUDGR��HWFpWHUD��1RV�GD�PXFKR�PLHGR�PLUDU�OD�UHDOLGDG
GH� OD� QLxD� TXH� IXLPRV�� QR� TXHUHPRV� UHFRUGDU� HVRV� PRPHQWRV� GH� VROHGDG� \� DEDQGRQR
SRUTXH�D~Q�QRV�GXHOHQ��SRUTXH�ORV�GHMDPRV�HQ�OD�FiSVXOD�GH�OR�LQQRPEUDEOH�\�OR�FLHUWR�HV
TXH�QR�HVWi�HQ�HO�SDVDGR��OD�QLxD�KHULGD�HVWi�HQ�HO�SUHVHQWH��HO�SDVDGR�QR�VH�FDPELD�SHUR
WX�SHUFHSFLyQ�GH�pO�Vt��(VFXFKDU�D�WX�QLxD��WRPDUOD�\�DEUD]DUOD�KR\�GHVGH�XQD�$GXOWD�FRQ
PiV� UHFXUVRV� SHUPLWLUi� VDQDU� HVR� TXH� HQ� HO� SDVDGR� QR� HQFRQWUy� IRUPDV� VDQDV� GH
OLEHUDFLyQ�
/OHYR�YDULRV�DxRV�WUDEDMDQGR�FRQ�OD�QLxD�KHULGD�HQ�PLV�JUXSRV�GH�DXWRHVWLPD�\�HQ�PLV

WDOOHUHV� GH� VDQDFLyQ� GH� ODV� FLQFR� KHULGDV� GH� OD� LQIDQFLD�� (Q� OD� PD\RUtD� GH� ORV� FDVRV
REVHUYR� TXH� WRGR� OR� TXH� KR\� VH� QRV� DWRUD� HQ� OD� YLGD� \� QRV� GXHOH� WLHQH� VX� RULJHQ� HQ� OD
LQIDQFLD��HQ�HO�PRGHOR�GH�SDGUHV�TXH�WXYLPRV��HQ�ODV�H[SHULHQFLDV�TXH�IRUPDURQ�ODV�LGHDV
TXH�WH�KDFHQ�VDEHU�TXLpQ�HUHV�\�FyPR�HV�HO�PXQGR��HQ�ORV�KiELWRV�HPRFLRQDOHV�GH�HVWDU
HQ�OD�YLGD�FRQ�HQRMR��WULVWH]D�R�DOHJUtD�HYDVLYD��HQWUH�RWURV�
7RGR�HVWR�FUHD�QXHVWUR� VLVWHPD�GH� LGHDV�UDt]�GHVGH� ORV�SULPHURV� VLHWH�DxRV�GH�YLGD�\

GHVSXpV� ODV� YDPRV� UHIRU]DQGR� R� FDPELDQGR�� SRU�PHGLR� GH� H[SHULHQFLDV� TXH� FRQILUPDQ
TXH� HVD� LGHD� HV� FLHUWD� R� QR�� 3RU� HMHPSOR�� FXDQGR� HUDV� QLxD� DSUHQGLVWH� TXH� QR� HUDV
³YDOLRVD´�� SRUTXH� QDGLH� WHQtD� WLHPSR� SDUD� HVWDU� FRQWLJR� \� WRPDUWH� HQ� FXHQWD��(VWH� DFWR
GHMD�XQD�LGHD�FODUD�HQ�OD�YLVLyQ�GH�Vt�PLVPD�GH�OD�QLxD��DXQTXH�QR�VHD�FLHUWD�
(O�PHQVDMH� TXH� UHFLELPRV� D� WUDYpV� GH� ORV� DFWRV� GH� ORV� SDGUHV� HV� OR� TXH� VH� DSUHQGH�

(VDV� VRQ� ODV� LGHDV�UDt]�\�FRQVWUX\HQ� OR�TXH�HQ�DQiOLVLV� WUDQVDFFLRQDO� OODPDPRV�JXLyQ�GH
YLGD�� VHJ~Q� OD� GHILQLFLyQ� GH� %HUQH�� HV� ³XQ� SODQ� GH� YLGD� LQFRQVFLHQWH�� UHDOL]DGR� HQ� OD
LQIDQFLD��UHIRU]DGR�SRU�ORV�SDGUHV�\�MXVWLILFDGR�SRU�VXFHVRV�VXEVHFXHQWHV��TXH�FXOPLQD�HQ
XQD�DOWHUQDWLYD�VHOHFFLRQDGD´��$Vt��GHVGH�SHTXHxRV�HOHJLPRV�HO�GHVWLQR�GH�QXHVWUD�YLGD�GH
IRUPD� LQFRQVFLHQWH��8QR�R�YDULRV�HSLVRGLRV� WUDXPiWLFRV�SXHGHQ� VHU� ORV� IXQGDPHQWRV�GH
HVH�JXLyQ�GH�YLGD�TXH�\D�WLHQH�XQ�ILQDO�GHILQLGR�SRU�QXHVWUD�QLxD�
7RGRV� WHQHPRV�XQ�VLVWHPD�GH�FUHHQFLDV�TXH�DOLPHQWDQ�QXHVWUR�JXLyQ�GH�YLGD��eVWH�VH

IRUWDOHFH�FXDQGR�OD�YLGD�FRQILUPD�TXH�HVDV�LGHDV�VRQ�FLHUWDV��VRQ�ODV�TXH�WLHQHQ�PiV�SHVR
HQ� WX� YLGD� \� KDFHQ� TXH� YLYDV� FRQ� UHODFLyQ� D� HOODV�� (VWDV� FUHHQFLDV� EDVH� VH� KDQ� LGR

��



FRQILUPDQGR� D� WUDYpV� GHO� WLHPSR� \� VREUH� WRGR� HQ� HVWDV� HWDSDV� WHPSUDQDV� GRQGH� VH
FRQVWUX\H� HO� HJR�� &XDQGR� QRV� TXHGDPRV� FRQ� H[SHULHQFLDV� GRORURVDV� GH� ODV� TXH� QR
KDEODPRV��HVDV�LGHDV�QXQFD�VH�DFWXDOL]DQ�\�VH�UHIXHU]DQ�FRQ�HO�GRORU�GHO�VLOHQFLR��(O�JXLyQ
HVWi�EDVDGR�HQ�OD�YLVLyQ�GH�QXHVWUD�VREUHYLYLHQWH��HQ�OD�LQWHUSUHWDFLyQ�TXH�GHO�PXQGR�KL]R
QXHVWUD�QLxD�KHULGD�\�TXH�KR\�FRQWLQ~D�UHIRU]DQGR�FRQ�ORV�DFWRV��(Q�HO�SUHVHQWH�VHJXLPRV
YLYLHQGR� FRQ� EDVH� HQ� HVDV� GHFLVLRQHV� WHPSUDQDV� GH� OD� QLxD� VLQ� GDUQRV� FXHQWD�� SRU� HVR
VRVWHQHPRV� UHODFLRQHV� FRQ� SHUVRQDV� GH� HVWLORV� VLPLODUHV� D� ODV� SHUVRQDV� VLJQLILFDWLYDV� GH
QXHVWUR� SDVDGR�� VRQ� UHSHWLFLRQHV� FRPSXOVLYDV� GH� QXHVWUD� KHULGD� \� GH� QXHYR� QRV
DEDQGRQDQ��WUDLFLRQDQ�R�DEXVDQ��7RGR�DVXQWR�WUDXPiWLFR�QR�UHVXHOWR�WLHQGH�D�UHSHWLUVH�GH
PDQHUD�FRPSXOVLYD�
&RPR�YHUiV��HVWR�HV�PX\�IXHUWH�SRUTXH�FXDQGR�HUHV�QLxR�IRUPDV�XQD�LGHD�GH�WL�PLVPR

\�GHO�PXQGR�FRQ�PX\�SRFRV�UHFXUVRV��EDVDGR�VREUH� WRGR�HQ� ODV�H[SHULHQFLDV� IXHUWHV�GH
WX�LQIDQFLD��6DEHV�TXLpQ�HUHV�D�WUDYpV�GH�OR�TXH�WXV�SDGUHV�WH�GLFHQ��SRU�OD�IRUPD�HQ�TXH
GDQ� YDORU� D� WX� SUHVHQFLD�� PHGLDQWH� VXV� DFWRV�� VL� WH� DEUD]DQ�� WH� GDQ� WLHPSR�� WH� SRQHQ
OtPLWHV��WH�D\XGDUiQ�D�LU�FRQIRUPDU�XQ�\R�VR\�PiV�IXHUWH�\�VDQR��6L�VXV�DFWRV�WH�GLFHQ�QR
PH�LPSRUWDV��HUHV� WRQWR��QR�HUHV�VXILFLHQWH��HO�QLxR�FRQILUPD�HVWD�FUHHQFLD��\�DFWXDUi�HQ
UHODFLyQ�FRQ�HOOD�
�
6RILD�����DxRV
6LHPSUH�PH� VHQWt� OD� EXUUD� GHO� VDOyQ�� 1R� HQWHQGtD� QDGD�� UHFXHUGR� TXH�PH� GLVWUDtD� FRQ
PXFKD� IDFLOLGDG� \� VLPSOHPHQWH� QR� HVFXFKDED��0H� VHQWtD�PX\� VROD��PLV� SDSiV� HVWDEDQ
WRGR�HO�WLHPSR�HQ�HO�WUDEDMR�\�D�Pt�PH�FXLGDED�XQD�WtD�DGROHVFHQWH�TXH�VLHPSUH�HVWDED�HQ
VX�FXDUWR��\R� VHQWtD�TXH�QR� OH� LPSRUWDED� D�PLV�SDGUHV��1DGLH�PH�GHFtD�QDGD��QL�KD]� OD
WDUHD�R�OiYDWH�ORV�GLHQWHV��\R�VyOR�PH�OD�SDVDED�MXJDQGR�\�YLHQGR�OD�WHOH��\�FXDQGR�OOHJDED
HO�GtD�VLJXLHQWH�HQ�OD�HVFXHOD�PH�DFRUGDED�GH�OD�WDUHD�KDVWD�TXH�OD�SHGtD�OD�PDHVWUD�\�\R
QR�OD�OOHYDED��0H�GDED�PXFKR�PLHGR�\�SHQD��/D�PDHVWUD�PH�SRQtD�HQ�ULGtFXOR�FRQ�WRGRV�
PLHQWUDV�\R�VHQWtD�TXH�WHQtD�UD]yQ��TXH�HUD�XQD�WRQWD�
�
(Q�VXV�SULPHURV�DxRV�HVWD�SDFLHQWH�WXYR�OD�LGHD�GH�TXH�HUD�WRQWD�SRU�HO�DEDQGRQR�HQ�TXH
YLYtD�� &XDQGR� VRPRV� QLxRV� WHQHPRV� XQD� YLVLyQ� HJRFpQWULFD� GH� OR� TXH� SDVD�� R� VHD�
SHQVDPRV�TXH�WRGR�WLHQH�TXH�YHU�FRQ�QRVRWUDV�\�VL�QXHVWURV�SDGUHV�QR�HVWiQ�HV�SRUTXH�QR
VRPRV�LPSRUWDQWHV��&XDQGR�VRPRV�QLxRV�QR�WHQHPRV�FULWHULRV�REMHWLYRV��VyOR�VXEMHWLYRV�
H�LQWHUSUHWDPRV�WRGR�FRQ�EDVH�HQ�FyPR�WH�VLHQWHV�FRPR�QLxR�\�WH�OR�DGMXGLFDV�WRGR��3RU
HMHPSOR�� VL� VXV� SDGUHV� VH� VHSDUDQ�� HO� QLxR� VH� VLHQWH� UHVSRQVDEOH� R� VL� GLVFXWHQ�� FUHH� TXH
DOJR� KL]R�PDO�� VRQ� IXVLRQDOHV� \� D~Q� QR� WLHQHQ� FDSDFLGDG� SDUD� VHSDUDU� OR� TXH� HV� GH� ORV
SDGUHV� \� OR� TXH� HV� GH� HOORV��(VR� OR� DSUHQGHPRV� FRQIRUPH�YDPRV� FUHFLHQGR�R� QXQFD� OR
VHSDUDPRV�\�FUHFHPRV�VLQWLpQGRQRV�UHVSRQVDEOHV�GH�WRGR�
7RGDV� ODV� LGHDV� EDVH� GH� ORV� SULPHURV� DxRV� GH� YLGD� VH� SXHGHQ� FDPELDU�� 3RU� HMHPSOR�

6RItD� DSUHQGLy� D� VHQWLUVH� SRFR� YDOLRVD� GHVGH� SHTXHxD� \� UHIRU]y� HVD� LGHD� SRU� PXFKRV
DxRV�� HQ� VXV� UHODFLRQHV�� FRQ� VXV� SRFRV� ORJURV�� FRQ� ORV� FRQIOLFWRV� GH� VX� YLGD�� 0XFKDV
VRPRV�FRPR�6RItD�� DSUHQGHPRV� LGHDV�HTXLYRFDGDV�GH�QRVRWUDV�PLVPDV�FRQ�EDVH�HQ� ODV
H[SHULHQFLDV�YLYLGDV�TXH�UHFLELPRV�

��



7RGRV� WUDQVPLWLPRV� OR� TXH� WUDHPRV�GHQWUR�� GXGR�PXFKR�TXH�XQ�SDSi� FRQ�YHUGDGHUD
DXWRHVWLPD� OH� HQVHxH� D� VX� KLMR� EDMD� DXWRHVWLPD��8Q� YHUGDGHUR� DPRU� SRU� WL�PLVPR� KDUi
TXH�DSUHFLHV�\�UHVSHWHV�D�ORV�TXH�HVWiQ�D�WX�DOUHGHGRU��(O�WHPD�HV�TXH�VRPRV�XQD�FDGHQD
GH�UHSHWLFLRQHV��GH�LJQRUDQFLD��\�FXDQGR�QXHVWURV�KLMRV�VRQ�FKLTXLWRV�FRPHWHPRV�PXFKRV
HUURUHV�� TXH� GHVSXpV� SRGHPRV� FRUUHJLU�� VREUH� WRGR� VL� VRQ� SHTXHxRV�� D\XGiQGROHV� D
LPSODQWDU� PHMRUHV� LGHDV� EDVH� GH� Vt� PLVPRV�� HQ� ORV� $FWRV� \� HQ� OD� FRWLGLDQLGDG�� QR
GLFLpQGROHV�WRGR�HO�WLHPSR�³Vt�HUHV�YDOLRVR��Vt�HUHV�YDOLRVR��Vt�HUHV�YDOLRVR´��PHMRU�HQ�ORV
$FWRV�\�OR�LQWHJUDUi�D�OD�H[SHULHQFLD�
(Q� SULPHU� OXJDU�� GHEHV� WUDEDMDU� W~� FRPR�PDPi� HQ� OD� LGHD� GH� TXH� HUHV� YDOLRVD� FRPR

PXMHU�\�DFRPSDxDQGR�D�WX�KLMR�D�WHQHU�ORJURV�TXH�OH�D\XGHQ�D�YHU�HQ�ORV�DFWRV�TXH�Vt�HV
FDSD]��TXH�Vt�SXHGH�\�GiQGROH�WLHPSR�\�DWHQFLyQ�GRQGH�IRPHQWHPRV�HO�YtQFXOR�DIHFWLYR
HQWUH�DPERV��3DUD�REHGHFHU�\�FRQILDU�HQ�WL��SULPHUR�GHEH�VDEHU�TXH�OR�DPDV�\�HVR�OR�VDEH
PHGLDQWH�HO�LQWHUpV�TXH�WLHQHV�SRU�pO�\�HO�WLHPSR�TXH�OH�GDV�
+D\�TXH�WUDEDMDU�SRU�FDPELDU�DOJXQDV�LGHDV�FRQ�ODV�TXH�FUHFLPRV��/DV�LGHDV�GH�TXLpQ

VR\�\R��TXLpQHV�VRQ� ORV�KRPEUHV��FyPR�HV� OD�YLGD��HO�GLQHUR��HWFpWHUD��'HWUiV�GH� OR�TXH
QR� IOX\H� HQ� WX� YLGD�� GHWUiV� GH� HVH� FRQIOLFWR� TXH� VH� UHSLWH� \� VH� UHSLWH�� KD\� XQD� FUHHQFLD
OLPLWDQWH��'HWUiV� GH� HVD� DFWLWXG� SHUIHFFLRQLVWD�� R� GH� HVH�PLHGR� D� HTXLYRFDUWH�� GHWUiV� GH
HVD� QHFHVLGDG�GH� FRQWURO� R� HVDV� UHODFLRQHV� TXH� VLHPSUH� WHUPLQDQ�� GHWUiV� GH� HVR�TXH�QR
ORJUD�FUHFHU�\�VHU�SOHQR�HQ�WX�YLGD��KD\�XQD�LGHD�UDt]�GLVIXQFLRQDO�TXH�KD\�TXH�VDFDU�D�OD
OX]�� YHUOD�� UHFRQRFHUOD�� VROWDUOD� H� LPSODQWDU� XQD� QXHYD� LGHD� HOHJLGD� \� UHIRU]DGD� SRU� WXV
KiELWRV�GH�WRGRV�ORV�GtDV�

&RQWDFWR�FRQ�WX�QLxD�KHULGD
3DUD�HVWDEOHFHU�FRQWDFWR�FRQ�OD�QLxD�KHULGD��SULPHUR�GHEHV�VDEHU�TXH�HVWiV�D�VDOYR��TXH�WH
WLHQHV�D�WL�\�WH�DFRPSDxDV�HQ�HVWH�SURFHVR�GH�GRORU��7DPELpQ�SXHGHV�SHGLU�D\XGD�D�DOJ~Q
SURIHVLRQDO�GH�OD�SVLFRWHUDSLD�FRQ�HO�TXH�SXHGDV�WUDEDMDU�VL�VLHQWHV�TXH�HV�PX\�IXHUWH�\�QR
SXHGHV�VROD�
(VWR\� FRQYHQFLGD� GH� TXH� WRGRV� WHQHPRV� XQD� VDELGXUtD� PiV� DOOi� GH� QXHVWUD� UD]yQ� R

LQWHOHFWR��TXH�VLHQWH�\�QRV�GLFH�KDVWD�GyQGH�SRGHPRV�OOHJDU�\�VL�SRGHPRV�ORJUDUOR�VRORV�\
FXDQGR�QHFHVLWDPRV�DSR\R�
(Q�HVWH�FDStWXOR�HV�IXQGDPHQWDO�UHFRQRFHU�ORV�PHQVDMHV�GH�QXHVWUR�FXHUSR��TXH�QRV�GD

OD�VHxDO�PiV�KRQHVWD�GH�TXp�QRV�SDVD��3RU�PHGLR�GH�pO�SRGHPRV�UHFRQRFHU�OR�TXH�VLHQWHV
FRQ�ORV�HMHUFLFLRV�\�FXiQGR�DOJR�VH�DWRUD�R�FXiQGR�WRFDV�GH�YHUGDG�XQ�DOLYLR��$�WUDYpV�GH
WX�FXHUSR�\� WX� UHVSLUDFLyQ�DSUHQGHV�D�GLDORJDU�FRQWLJR��3RU�HVR� WH�HQVHxDUp�XQ�HMHUFLFLR
GH� UHVSLUDFLyQ� \� FRQH[LyQ� FRQ� HO� FXHUSR� TXH� HMHUFLWH� HVWD� FRQFLHQFLD� GH� WL� \� TXH� PiV
DGHODQWH�UHGDFWDUp�
3RU� RWUR� ODGR�� HV� LPSRUWDQWH� VDEHU� TXH� WRGR� SURFHVR� GH� FDPELR� WUDH� XQD� FULVLV�� 3RU

PRPHQWRV��GRQGH�KDFHV�FOLFN�HPRFLRQDO� VHQWLUiV�GRORU�\�FULVLV��SHUR�QR� WH�DVXVWHV��HVWR
VLPSOHPHQWH� SHUPLWH� H[SUHVDU� \� GHVSXpV� WH� VHQWLUiV� GHVDKRJDGD�� (V� XQ� PRYLPLHQWR
LQWHUQR�TXH� WDO�YH]� WH�KDJD�VHQWLU�PDO�R� WULVWH��SRU�HVR��GHVSXpV�GH�YLYLU�XQD�FULVLV�R�XQ
PRYLPLHQWR� LQWHUQR� GH� TXLHEUH� \� OODQWR�� GHEHV� EXVFDU� HVSDFLRV� SDUD� HVWDU� FRQWLJR� \
HVWDELOL]DUWH�FRQ�ORV�HMHUFLFLRV�TXH�WH�LQGLFDUp�SDUD�DSOLFDUORV�\�UHJUHVDU�D�OD�HVWDELOLGDG�
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&XDQGR�WUDEDMDPRV�FRQ�HO�QLxR�KHULGR�OR�KDFHPRV�FRQ�ODV�HPRFLRQHV��DVt�TXH�FXDQGR
DIORUD� XQD� HPRFLyQ� HV� XQD� SULRULGDG� KDFHUOD� FRQVFLHQWH� \� H[SUHVDUOD�� 1R� SRGHPRV
WUDEDMDU�FRQ�HO�QLxR�KHULGR�UHSULPLHQGR�OR�TXH�DIORUH�HPRFLRQDOPHQWH��KD\�TXH�GDUOH�YR]�
/D�HPRFLyQ�TXH�DIORUH�HV�OD�SULRULGDG�HQ�HVWH�WUDEDMR��(QWRQFHV��VL�VLHQWHV�TXH�DOJR�SDVD
FRQ�WX�UHVSLUDFLyQ��VL�VXGDV��VL�VLHQWHV�DOJR�HQ�HO�SHFKR��HQ�HO�HVWyPDJR��OD�JDUJDQWD��HV�OD
HPRFLyQ�TXH�VH�KDFH�SUHVHQWH�²\�QDGD�KD\�PiV�LPSRUWDQWH²�\�GHMDPRV�TXH�H[SUHVH�OR
TXH�QHFHVLWD��OH�GDV�VX�OXJDU�VLQWLpQGROD�
$OJR� PX\� LPSRUWDQWH�� QR� VH� SXHGH� WUDEDMDU� FRQ� OD� LQIDQFLD� VL� QR� OR� KDFHV� GHVGH� OD

DGXOWD�FRQ�UHVSRQVDELOLGDG��1R�WH�TXHGHV�HVWDFLRQDGD�HQ�ODV�HPRFLRQHV�GH�WULVWH]D��KDEUi
PRPHQWRV�HQ�TXH� OD� VHQWLUiV��\� HVWi�PX\�ELHQ�� OD�YLYLUiV� FXDQGR� OOHJXH� OD�QHFHVLGDG�GH
H[SUHVDUOD��OOyUDOD��H[SUpVDOD�ELHQ��VLpQWHOD�VLQ�FHQVXUD�\�GHVSXpV�GpMDOD�LU��'HEHUDV�HOHJLU
VL� WH� TXHGDV� FRQ� HVD� HPRFLyQ� R� OD� H[SUHVDV� \� OD� VXHOWDV�� 7H� VHQWLUiV� GHVFDUJDGD� \� VHUi
PRPHQWR�GH�KDFHU�TXH�WX�DGXOWD�WH�UHFXHUGH�TXH�HVWR�HV�SDUWH�GH�XQ�SURFHVR�GH�OLPSLH]D
\� FRQHFWDU� FRQ� LGHDV� TXH� WH� VXEDQ� OD� HQHUJtD�� HO� HQWXVLDVPR� SRU� VDQDU�� (Q� JHQHUDO�� VL
H[SUHVDPRV� ELHQ� XQD� HPRFLyQ� QR� GHEH� TXHGDUVH� HVWDFLRQDGD� PXFKR� WLHPSR�� VL
SHUPDQHFH�HV�SRUTXH�WH�DEDQGRQDV�D�HOOD�R�OD�UHSULPHV��([SUHVDU�ELHQ�XQD�HPRFLyQ�HV�XQ
SURFHVR�GH�Pi[LPR�WUHLQWD�PLQXWRV�\�GHVSXpV�VH�EDMDUi�OD�HQHUJtD��([SUHVDU�ELHQ�HV�HVWDU
DFRPSDxDGD�SRU�WX�$GXOWD�
/DV� HPRFLRQHV� TXH� SXHGHV� VHQWLU� VRQ�PX\� DPSOLDV�� SRU� HMHPSOR�� WULVWH]D�� HQRMR�� LUD�

GRORU�� IUXVWUDFLyQ�� DIHFWR�� DQVLHGDG��PLHGR�� GHFHSFLyQ�� DOHJUtD�� PHODQFROtD�� UHVLJQDFLyQ�
GHVFRQILDQ]D�� DGPLUDFLyQ�� HVSHUDQ]D�� SD]�� GHVSUHFLR�� UHQFRU�� IUDJLOLGDG�� GHVSURWHFFLyQ�
UHVSHWR�� DJUDGHFLPLHQWR�� GLVJXVWR�� RGLR�� IDVWLGLR�� \� PXFKDV� PiV�� 3DUD� D\XGDUWH� D
UHFRQRFHUODV�� KDEODUHPRV� GH� HPRFLRQHV� H[SDQVLYDV� \� HPRFLRQHV� FRQWUDFWLYDV�� SRU
HMHPSOR��ODV�H[SDQVLYDV�VH�VLHQWHQ�FRPR�VL�VH�DEUH�DOJR�HQ�WL��HO�DIHFWR�H[SDQGH�HO�SHFKR�
OD� DOHJUtD�� OD� DGPLUDFLyQ�� OD� HVSHUDQ]D�� OD� SD]�� HO� DJUDGHFLPLHQWR�� WRGDV� HQVDQFKDQ� \� WH
DEUHQ� D� OD� YLGD�� D� ODV� SHUVRQDV�� D� ODV� H[SHULHQFLDV�� /DV� FRQWUDFWLYDV� WH� FLHUUDQ�� WH
GHILHQGHQ�� WH� DOHMDQ�� WH�KDFHQ�FUX]DU� ORV�EUD]RV�R� VH� WH� FLHUUD� OD�JDUJDQWD��R� VH�KDFH�XQ
KXHFR�HQ�HO�HVWyPDJR��VRQ�ODV�FRQWUDFWLYDV��ODV�TXH�DSRUWDQ�GRORU��IUXVWUDFLyQ��GHVSUHFLR�
UHQFRU��PLHGR��IUDJLOLGDG��(Q�ODV�H[WURYHUWLGDV�H[SHULPHQWDPRV�FRQILDQ]D�\�DSHUWXUD��VRQ
KLMDV�GHO� DPRU�\�HQ� ODV�FRQWUDFWLYDV�GHVFRQILDQ]D�\�QHFHVLGDG�GH�SURWHJHUQRV�� VRQ�KLMDV
GHO�PLHGR�
6HJ~Q� 0LULDP� 0XxR]� 3��� KD\� FLQFR� HPRFLRQHV� SULPDULDV�� (Q� VX� OLEUR� (PRFLRQHV�

VHQWLPLHQWRV� \� QHFHVLGDGHV� QRV� H[SOLFD� FXiOHV� VRQ� \� TXH� WRGRV� ORV� VHUHV� KXPDQRV
H[SHULPHQWDPRV�
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7H� VHUi� PiV� IiFLO� QRPEUDUODV� SDUD� LQLFLDU� XQ� SURFHVR� GH� UHFRQRFLPLHQWR� GH� WXV
HPRFLRQHV��LQGLVSHQVDEOH�SDUD�WUDEDMDU�FRQ�WX�QLxD�KHULGD�
'XUDQWH� ORV�HMHUFLFLRV�\�HO�SURFHVR�GH�FRQWDFWR�FRQWLJR��TXH�\D� LQLFLy�VL� OOHJDVWH�KDVWD

HVWH� FDStWXOR�� OD� FRQFLHQFLD� GH� ODV� HPRFLRQHV� VHUi� SULPRUGLDO�� REVHUYDU� OR� TXH� VLHQWHV� \
UHFRQRFHUOR�HV�HO�SULPHU�SDVR�
6HUi�QRUPDO�TXH� HQ� HVWH� SURFHVR� HVWpV� XQ�SRFR�PiV� VHQVLEOH�GH� OR� DFRVWXPEUDGR�� WH

UHFRPLHQGR�GHVDUUROODU�XQD�DFWLWXG�GH�SURWHFFLyQ�GH�WL�PLVPD�VLQ�HQWUDU�HQ�GLVFXVLRQHV�R
FRQIOLFWRV� TXH� WH� ODVWLPHQ� GH� PRGR� LQQHFHVDULR�� ,PDJtQDWH� TXH� HVWDPRV� FXUDQGR� XQD
KHULGD�FRPR�VL�HVWXYLHUD�HQ�WX�FXHUSR��SHUR�HVWi�HQ�WX�DOPD��WHQGUiV�PiV�FXLGDGR�FRQ�WXV
HPRFLRQHV��FRQ� OD�PDQHUD�HQ�TXH�DOLPHQWDV� WX� LQWHULRU�\� WH� UHODFLRQDV�FRQWLJR�\�FRQ� ORV
RWURV�
&RPR� \D� GLMH�� HUHV� XQD� DGXOWD� FDSD]� \� IXHUWH�� \D� QR� HUHV� OD� QLxD� GHVSURWHJLGD� GH� OD

LQIDQFLD�� +DV� FUHFLGR� \� GHVGH� XQD� DGXOWD� FRQVFLHQWH� HOLJH� WRFDU� WXV� KHULGDV� \� VDQDUODV�
+DEUi�PRPHQWRV�HQ�TXH�WX�QLxD�KHULGD�TXLHUD�GRPLQDU��SHUR�RSWDUiV�SRU�QR�FRQHFWDU�FRQ
HOOD� PiV� WLHPSR� GH� OR� QHFHVDULR�� 1R� GHVWDSDUHPRV� QLQJ~Q� GRORU� TXH� QR� HVWp� HQ� WX
SUHVHQWH�� WRGR� OR�TXH� WUDEDMDUiV� HQ� HVWH� FDStWXOR� VHUi� WX�GRORU�SUHVHQWH�\�QR� VDFDUHPRV
QLQJXQD��EDVXUD��LQQHFHVDULD�GHO�SDVDGR��VyOR�OR�TXH�KR\�DIHFWD�WX�SUHVHQWH�

&RQFLHQFLD�GH�PL�VHU�\�HMHUFLFLRV�GH�FRQWDFWR
5HSLWH�HVWH�HMHUFLFLR�YHLQWL~Q�GtDV�HQ�GLIHUHQWHV�PRPHQWRV��1R�LPSRUWD�GyQGH�HVWpV��SHUR
GH�SUHIHUHQFLD�TXH�KD\D�VLOHQFLR��TXH�GXUH����PLQXWRV�\�VHD�WRGRV�ORV�GtDV�SRU�OR�PHQRV
XQD� YH]�� 7RGDV� ODV� PHGLWDFLRQHV� ODV� HQFRQWUDUiV� HQ� PL� SiJLQD
ZZZ�DQDPDURULKXHOD�FRP�P[
3RQWH� HQ� DOJ~Q� OXJDU� WUDQTXLOR� \� FyPRGR�� 5HVSLUD� SURIXQGDPHQWH� \� DWLHQGH� D� WX

UHVSLUDFLyQ�� 2EVHUYD� FyPR� HO� DLUH� HQWUD� \� VDOH� GH� WX� FXHUSR�� H[SDQGH� HO� DEGRPHQ� \
FRQWUDH�� REVHUYD� HVWH� SURFHVR� XQRV� VHJXQGRV�� 'DWH� FXHQWD� HQ� TXp� PRPHQWR� HV� PiV
IUHVFR� HO� DLUH�� PiV� FiOLGR�� SRU� GyQGH� SDVD�� FyPR� VH� VLHQWH� HO� SDVR� GHO� DLUH� HQ� WXV
GLIHUHQWHV�yUJDQRV�
$KRUD�SHUFLEH�WXV�SLHV��¢FyPR�VH�VLHQWHQ"�3HUFLEH�XQ�KRUPLJXHR��VLHQWH�ORV�]DSDWRV�\

UHFRUUH� ODV� VHQVDFLRQHV� GH� WXV� SLHUQDV��3HUFLEH� HO� SDQWDOyQ� HQ� OD� SLHO��PXVORV�� JHQLWDOHV�
REVHUYD�WX�HVWyPDJR��WX�SHFKR��EUD]RV��JDUJDQWD��FXHOOR��HVSDOGD��FDEH]D��ERFD��OHQJXD�\
RMRV�� (V� XQ� UHFRUULGR� SRU� ODV� VHQVDFLRQHV� GH� WRGR� WX� FXHUSR� TXH� QR� GXUD� PiV� GH� ��
PLQXWRV�� VL� KD\� DOJ~Q� GRORU� HQ� WX� FXHUSR�� GHVFULEH� ODV� VHQVDFLRQHV�� SRU� HMHPSOR�� VLHQWR
GRORU�HQ�OD�HVSDOGD��FRPR�SLTXHWLWRV�\�FRPR�VL�DOJR�PH�KRUPLJXHDUD��+D]OR�HQ�WpUPLQRV
GH� VHQVDFLRQHV� FRPR� SXQ]DGDV�� KRUPLJXHRV�� FRQWUDFFLRQHV�� SHOOL]FRV�� IUtR�� FDOLHQWH�
DSUHWDGR�� SLFRWHRV�� SHVDGR�� HVWLUDGR�� HWFpWHUD�� 7UDQTXLOD�� D� JXVWR�� QR� HV� VHQVDFLyQ�
GHVFULEH� HVH� SXQWR� GRQGH� VLHQWHV� GRORU� GHVGH� ODV� VHQVDFLRQHV�� FyPR� VH� VLHQWH� \
FRQFpQWUDWH�HQ�HVH�OXJDU�
&RQ�HVWH�HMHUFLFLR�KD]�FRQFLHQFLD�GH�WRGR�WX�FXHUSR�\�GHVSXpV�GyQGH�KD\�VHQVDFLRQHV

PiV�HYLGHQWHV�\�GHVFUtEHODV�D�WL�PLVPD��6LHPSUH�WHQHPRV�VHQVDFLRQHV�HQ�HO�FXHUSR�SHUR
QR� VLHPSUH� ODV� DGYHUWLPRV�� (V� QRUPDO� TXH� VL� QR� DFRVWXPEUDV� KDFHUOR�� DO� SULQFLSLR� QR
VLHQWDV�QDGD�SHUR�FRQWLQ~D��FRQ�HO�WLHPSR�WH�GDUiV�FXHQWD�GH�TXH�KD\�PXFKDV�VHQVDFLRQHV
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HQ�HO�FXHUSR�GH�ODV�TXH�SXHGHV�VHU�FRQVFLHQWH�SRFR�D�SRFR�
(VWH� HMHUFLFLR� HV� XQD� JUDQ� KHUUDPLHQWD� GH� FRQRFLPLHQWR� GH� WL� PLVPD�� D\XGD� D

FRQHFWDUWH� FRQ� WXV� HPRFLRQHV�� HMHUFLWD� XQ� GLiORJR� FRQWLJR�� VXVSHQGH� WXV� DFWLYLGDGHV� \
KDEUH� XQ� HVSDFLR� GH� FRQWDFWR� FRQWLJR�� DVLPLVPR�� WH� KDFH� FRQVFLHQWH� GH� FyPR� HVWiV� \
HMHUFLWD� GH� PDQHUD� VLJQLILFDWLYD� OD� FRQFLHQFLD� GH� WL� PLVPD� \� DGHPiV� WH� UHODMD�� &XDQWDV
YHFHV�SXHGDV�KDFHUOR��PHMRU��&DGD�YH]�TXH�WH�DFXHUGHV��FRQ����PLQXWRV�GLDULRV��(V�XQD
H[FHOHQWH� SRVLELOLGDG� GH� FRQWDFWR� FRQWLJR�� UHVSLUDU� SURIXQGD� \� FRQVFLHQWHPHQWH� WRGR� HO
WLHPSR�HV�PX\� LPSRUWDQWH�� SULPHUR� ORV�YHLQWL~Q�GtDV� FRQVHFXWLYRV�\�GHVSXpV� FXDQGR� OR
QHFHVLWHV�

(MHUFLFLR�SDUD�HVWDELOL]DUVH
/R�SXHGHV�KDFHU�GHVSXpV�GH�XQ�PRPHQWR�GH�GRORU��GH�HQRMR��GH�FULVLV�R�TXLHEUH
HPRFLRQDO��7H�D\XGDUi�D�UHVWDEOHFHU�ODV�HPRFLRQHV�
3RQWH� FyPRGR�� GH� SUHIHUHQFLD� HQ� SRVLFLyQ� GH� IORU� GH� ORWR�� \� MXQWD� WX� GHGR

tQGLFH�\�SXOJDU�IRUPDQGR�XQ�FtUFXOR�HQ�FDGD�PDQR��OXHJR�SRQ�WRGD�WX�DWHQFLyQ�HQ
OD� UHVSLUDFLyQ�� FLHUUD� WXV� RMRV� \� VLHQWH� FyPR� HO� DLUH� HQWUD� \� VDOH� GH� WX� FXHUSR�
UHVSLUD� SURIXQGDPHQWH� \� TXpGDWH� XQ� SDU� GH�PLQXWRV� DWHQGLHQGR� WX� UHVSLUDFLyQ�
+DV� TXH� HO� DLUH� HQWUH� D� WX� FXHUSR� DEULHQGR� \� OHYDQWDQGR� HO� SHFKR�� HFKDQGR� ORV
KRPEURV�SDUD�DWUiV�\�VDFDQGR�HO�SHFKR��5HWpQ�HO�DLUH�\�GHVSXpV�GH����VHJXQGRV
ViFDOR� OHQWDPHQWH� SRU� OD� ERFD� GXUDQWH� ��� VHJXQGRV�� 5HSLWH� HVWR� FLQFR� YHFHV�
SRQLHQGR�WRGD�WX�DWHQFLyQ�HQ�VDFDU�HO�SHFKR�\�DEULU�OD�SDUWH�HQ�PHGLR�GH�QXHVWUR
SHFKR�SDUD�R[LJHQDU�HO�FKDNUD�GHO�FRUD]yQ��XELFDGR�MXVWR�HQ�PHGLR�GH�WX�SHFKR�
+D]OR� OHQWDPHQWH��QR�KD\�SULVD��\� OXHJR�GDWH�XQD�SDXVD�GH�VLHWH� VHJXQGRV�HQWUH
UHVSLUDFLyQ�\�UHVSLUDFLyQ�
8QD�YH]�KHFKDV�HVWDV�UHVSLUDFLRQHV�WUHV�YHFHV��LPDJLQD�XQD�HVWHOD�GH�OX]�VREUH

WX� FDEH]D� \� KD]� OORYHU� UtRV� GH� OX]� SXULILFDGRUD�� GH� DPRU�� GH� ELHQHVWDU��$EUH� ODV
SDOPDV�GH�WXV�PDQRV�HQ�SRVLFLyQ�GH�UHFLELU�\�VLHQWH�FyPR�SHQHWUD�WRGD�WX�SLHO��WXV
P~VFXORV�� WX� VDQJUH�� WXV� KXHVRV�� WXV� FpOXODV�� WX� HQHUJtD�� FyPR� EDUUH� \� YD
VDFDQGR�� FRQIRUPH� OLPSLD�� XQD� HQHUJtD� RVFXUD� GH� OD� SDUWH� GH� WX� FXHUSR� GRQGH
HVWDED� OD� HPRFLyQ�GH� HQRMR�� GRORU�� WULVWH]D�� LUD�� DQWHV�GH�KDFHU� OD�PHGLWDFLyQ�� OD
VDFD� SRU� OD� SODQWD� GH� ORV� SLHV� \� YD� KDFLD� OD�PDGUH� WLHUUD� SDUD� WUDQVIRUPDUVH� HQ
HQHUJtD��/HYDQWD� WX� URVWUR�� REVHUYD� OD� OX]�� FyPR� VDOH� OX]� EODQFD� GH� WX� FRUD]yQ�
XQD�EULOODQWH�OX]�GH�ELHQHVWDU�\�SXULILFDFLyQ�LQWHULRU�
5HVSLUD� SURIXQGR�� GHVSXpV� GH� XQRV� PLQXWRV� DQWH� OD� OX]� GDOH� JUDFLDV� SRU� ORV

GRQHV� UHFLELGRV��SRU� VX�SUHVHQFLD�\�SXULILFDFLyQ�� -XQWD� ODV�SDOPDV�GH� WXV�PDQRV
HQ�VHxDO�GH�UHYHUHQFLD�\�DJUDGHFLPLHQWR��GHVStGHWH�GH�OD�OX]�

$KRUD�TXpGDWH�FRQWLJR�\�VLHQWH�OD�YLEUDFLyQ�GH�OD�HQHUJtD�HQ�WRGR�WX�FXHUSR�XQRV�PLQXWRV
PiV��7~�VDEUiV�HQ�TXp�PRPHQWR�WHUPLQDU�\�DEULU� OHQWDPHQWH�ORV�RMRV��(V�UHFRPHQGDEOH
TXHGDUWH�� XQRV� RFKR� PLQXWRV� R� PiV�� FRQ� HVWD� LPDJHQ� GH� OD� OX]� TXH� SXULILFD�� (V� XQ
HMHUFLFLR�GH�FDEHFHUD�SDUD�PRPHQWRV�GRQGH�VH�DEULHURQ�HPRFLRQHV�\�WH�VLHQWHV�FDUJDGD�

��



3UDFWtFDOR��WRGR�HO�HMHUFLFLR�WH�OOHYDUi�VyOR�RFKR�PLQXWRV�
&yPSUDWH�XQD�OLEUHWD�QXHYD�SDUD�UHIOH[LRQHV��LGHDV�\�HMHUFLFLRV�GH�HVWH�FDStWXOR��9DFtD

HQ�HOOD�OR�TXH�OOHYDV�GHQWUR�\�OR�TXH�YLYHV�GtD�D�GtD�FRQ�OR�TXH�LUHPRV�WUDEDMDQGR�
(O�HMHUFLFLR�GH�FRQH[LyQ�FRQWLJR�SRU�YHLQWL~Q�GtDV�HV�PX\� LPSRUWDQWH� OOHYDUOR�D�FDER�

3RQWH�DODUPDV��SHJD�XQ�SDSHO�SRU�WRGRV�ODGRV��KD]�WRGR�SDUD�TXH�QR�SDVH�XQ�GtD�VLQ�TXH
SUDFWLTXHV�HVWH�HMHUFLFLR�GH�UHVSLUDFLyQ�\�FRQWDFWR�FRQWLJR�
(O� VHJXQGR�HMHUFLFLR�HV�GH�HVWDELOL]DFLyQ�SDUD�PRPHQWRV�GRQGH�DEULPRV�HPRFLRQHV�\

H[SUHVDPRV� HQHUJtD� GH� GRORU� R� HQRMR�� DQWHV� R� GHVSXpV� GH� H[SUHVDU� HO� VHQWLPLHQWR�� SRU
HMHPSOR��GHVSXpV�GH�OORUDU�\�GHVFDUJDUWH�HPRFLRQDOPHQWH��GH�GLVFXWLU��GH�GHVFDUJDU�HQ�OD
DOPRKDGD� HO� HQRMR�� 'H� SUHIHUHQFLD� QR� KDJDV� OD� PHGLWDFLyQ� VL� QR� KDV� GHVFDUJDGR� ODV
HPRFLRQHV�� VLHQWH� \� H[SUHVD� OD� HPRFLyQ� \� GHVSXpV� WH� HVWDELOL]DV� FRQ� HO� HMHUFLFLR�� VL� WH
HVWDELOL]DV�VLQ�H[SUHVDU�OD�HPRFLyQ��SRGUtD�VHU�VyOR�XQ�WDSyQ�
9DPRV� D� KDFHU� XQ� HMHUFLFLR�PX\�ERQLWR�� OD� EyYHGD� GH�PL� QLxD� LQWHULRU��7H� D\XGDUi� D

FRQVWUXLU� XQ� HVSDFLR� SDUD� FRQHFWDU� D� WX� QLxD� GRQGH� OD� HQFXHQWUHV�� 'XUDQWH� WRGRV� ORV
HMHUFLFLRV�TXH�KDUHPRV�HQ�HVWH�FDStWXOR�GH�FRQWDFWR�FRQ�WX�QLxD�KHULGD��WH�GLULJLUiV�D�HVWD
EyYHGD�GH�FRQWDFWR�GRQGH�YHUiV�D�WX�QLxD�LQWHULRU�
1HFHVLWDUiV�FRORUHV�\� WX� OLEUHWD�GH� WUDEDMR��3DUD�HVWD�PHGLWDFLyQ�XWLOL]D�P~VLFD�TXH� WH

JXVWH�SDUD�UHODMDUWH�\�VLQ�YR]�

(MHUFLFLR��%yYHGD�GH�FRQWDFWR�FRQ�PL�QLxD
3RQWH� FyPRGD�� GH� SUHIHUHQFLD� VHQWDGD� FRQ� OD� HVSDOGD� UHFWD� \� DWHQWD� D� WX
UHVSLUDFLyQ��+D]�WUHV�LQKDODFLRQHV�SURIXQGDV�\�FRQVHUYD�GHQWUR�XQRV�VHJXQGRV�HO
DLUH�� OXHJR� ViFDOR� OHQWDPHQWH� SRU� OD� ERFD�� +D]� XQD� SDXVD� HQWUH� UHVSLUDFLyQ� \
UHVSLUDFLyQ��2EVHUYD� ODV� VHQVDFLRQHV�GH� WX� FXHUSR�HQ� HVWH�PRPHQWR�� VL� KD\�XQD
SDUWH� PiV� FDUJDGD� HQHUJpWLFDPHQWH�� VL� VLHQWHV� GRORU� R� DOJXQD� RWUD� VHQVDFLyQ�
4XpGDWH�HQ�HVWD�REVHUYDFLyQ�XQ�SDU�GH�PLQXWRV�
$KRUD� UHODMD� FDGD� SDUWH� GH� WX� FXHUSR�� ORV� SLHV� \� OXHJR� ODV� SLHUQDV�� VXpOWDODV�

UHOiMDODV�� SDVD� SRU� FDGD� SDUWH� GH� WX� FXHUSR�� VLHQWH� WXV� JHQLWDOHV�� FDGHUDV�
DEGRPHQ��1DGD�GHEH�HVWDU�WHQVR�R�HQ�SRVLFLyQ�LQFyPRGD��VL�HV�DVt��FDPELD�KDVWD
REWHQHU� FRPRGLGDG� \� UHODMDFLyQ�� $Vt� KDVWD� TXH� OOHJXHV� D� WX� FDEH]D�� 5HODMD� ORV
P~VFXORV� GH� WX� URVWUR�� WX� OHQJXD�� WX� TXLMDGD�� WRGR� HQ� FRQILDQ]D� \� UHODMDGR�� FRQ
PXFKD�DWHQFLyQ�D�TXH�WX�UHVSLUDFLyQ�VHD�XQ�HTXLOLEUDGR�HQWUDU�\�VDOLU�HQ�SD]�\�HQ
DUPRQtD�
(Q�HVWD�DFWLWXG�GH�UHODMDFLyQ�\�FRQILDQ]D�FRQVWUXLUiV�OD�EyYHGD�GH�FRQWDFWR�FRQ

WX�QLxD�LQWHULRU��(Q�WX�LPDJLQDFLyQ�SRQ�WRGR�OR�TXH�FUHHV�TXH�HV�XQ�HVSDFLR�LGHDO
SDUD�WX�QLxD��3RU�DKRUD�QR�SLHQVHV�HQ�HOOD��VyOR�FUHD�HO�HVSDFLR��3XHGH�VHU�DELHUWR�
XQ�ERVTXH��XQD�SOD\D��XQD�KDELWDFLyQ��XQD�FDEDxLWD��KHFKD�D�YRODU�WX�LPDJLQDFLyQ
\�FRQVWUX\H� OD�EyYHGD�GH�FRQWDFWR�FRQ� WX�QLxD�� VHUi�XQ�HVSDFLR�EHOOR�GRQGH�HOOD
VH�VHQWLUi�ELHQ��TXHULGD�\�GLYHUWLGD��LQFOXVR�DJUHJD��SDGUHV�LGHDOHV��TXH�OD�HVSHUDQ�
DPLJRV�� KHUPDQRV�� QR�KD\� OtPLWH��4XH� WX�EyYHGD� VHD�XQ�HVSDFLR�SHUIHFWR�� OOHQR
GH� FRVDV� OLQGDV�� SUHSDUDGDV� FRQ� WRGR� DPRU� H� LQWHQFLyQ�SDUD� OOHYDU� DKt� D� WX� QLxD

��



XQD�YH]�TXH�KDJDV�FRQWDFWR�FRQ�HOOD��GXUDQWH�ORV�VLJXLHQWHV�HMHUFLFLRV�
4XpGDWH� YDULRV� PLQXWRV� FRQVWUX\pQGROD� \� REVHUYiQGROD� HQ� WX� LPDJLQDFLyQ� \

FXDQGR� VHD� VXILFLHQWH� SDUD� WL� \� OH� SRQJDV� WRGRV� ORV� HOHPHQWRV�� UHVSLUD
SURIXQGDPHQWH�� DEUH� ORV� RMRV� \� GLE~MDOD� HQ� WX� FXDGHUQR��'LE~MDOD� FRQ� OD�PDQR
L]TXLHUGD�� SRQOH� PXFKRV� FRORUHV�� D� HVH� HVSDFLR� OD� OOHYDUiV� HQ� XQ� HMHUFLFLR
SRVWHULRU�

7RGDV� HVWDV� PHGLWDFLRQHV� SXHGHV� HQFRQWUDUODV� HQ� PL� SiJLQD
ZZZ�DQDPDURULKXHOD�FRP�P[

(MHUFLFLR�SDUD�GHVWHUUDU�LGHDV�UDt]
(VWH� HMHUFLFLR� OR� UHDOL]DUiV� HQ� HO� PRPHQWR� TXH� TXLHUDV�� 6HUi� XQD� EXHQD
KHUUDPLHQWD�SDUD�FDPELDU� LGHDV�UDt]�GH� WX�QLxD�TXH�D~Q� WLHQHQ� IXHU]D�HQ� WL�\�QR
YHV� FRQ� FODULGDG�� ,GHDV� FRPR� ³QR� VR\� YDOLRVD´�� ³QR� WHQJR� GHUHFKR� D� TXH� PH
TXLHUDQ´��³GHFLU�OR�TXH�SLHQVR�HVWi�PDÓ ��³ORV�KRPEUHV�PDOWUDWDQ´��³ODV�SHUVRQDV
PH� TXLHUHQ� ODVWLPDU´�� ³GHER� FRQWURODU�� VL� QR� HVWR\� HQ� SHOLJUR´�� ³VL� HVWR\� VROD�
HVWR\�GHVSURWHJLGD´��HWFpWHUD�
eVWD�HV�XQD�UHIOH[LyQ�TXH�KDUiV�VLHWH�GtDV�FRQVHFXWLYRV�

�
3DVR� ��� HQ� XQD� OLEUHWD� HVFULELUiV� SRU� VLHWH� GtDV�� HQ� OD� QRFKH� R� D� OD� KRUD� TXH

SXHGDV��GH�SUHIHUHQFLD�HQ�HO�PRPHQWR�GH�RFXUULU��¢TXp�DFWRV�DFWLYDQ�HO�ERWyQ�GH
WX� QLxD� KHULGD"� ¢&XiQGR� WRPD� SRVHVLyQ� HQ� XQD� VLWXDFLyQ� FRWLGLDQD"� (VFULELUiV
FyPR�UHDFFLRQD�\�VX�UHODFLyQ�FRQ�WX�LQIDQFLD��,GHQWLILFD�ODV�VLWXDFLRQHV�FRWLGLDQDV
IXHUD�GH�FRQWURO�\�FyPR�WH�VHQWLVWH��SRU�HMHPSOR�
�
¢(Q�TXp�PRPHQWR�VH�PDQLILHVWD"�&XDQGR�PL�HVSRVR�HVWi�FRQ�VX�FHOXODU�
¢&yPR�PH�KDFH�VHQWLU"�(QRMDGD�\�DEDQGRQDGD�
¢4Xp�UHODFLyQ�WLHQH�FRQ�PL�LQIDQFLD"�0H�UHFXHUGD�D�PL�SDGUH��TXH�QR�PH�KDFtD

FDVR�SRU�HVWDU�FRQ�VX�ERWHOOD�
2WUR�HMHPSOR�
¢(Q� TXp�PRPHQWR� VH�PDQLIHVWy"�&XDQGR�PL� FRPSDxHUD� GH� WUDEDMR� WXYR� XQD

PHMRU�LGHD�TXH�\R�
¢&yPR�PH�VHQWt"�,QIHULRU��WRQWD��VHQWt�FHORV�SRUTXH�WRGDV�OD�YHtDQ�
¢4Xp�UHODFLyQ�WLHQH�FRQ�PL�LQIDQFLD"�0L�PDGUH�VLHPSUH�PH�FRPSDUDED�FRQ�PL

SULPD�\�\R�WRGR�HO�WLHPSR�OXFKp�SRU�VHU�PHMRU�TXH�PL�SULPD�
¢&yPR� VDEHV� TXH� HV� WX� QLxD� KHULGD� OD� TXH� VH� PDQLILHVWD"� )XQGDPHQWDOPHQWH
SRUTXH�OD�UHDFFLyQ�HPRFLRQDO�HVWi�VREUHGLPHQVLRQDGD��QR�JXDUGD�UHODFLyQ�FRQ�OR
TXH�YLYHV��SRUTXH�WH�SDUDOL]D��HVWi�IXHUD�GH�FRQWURO�\�WH�KDFH�VHQWLU�KHULGD�\�SRFR
YDOLRVD�� LPSRWHQWH�� FRQ� QHFHVLGDG� GH� GHIHQGHUWH�� GH� OORUDU�� GH� JROSHDU�� (V� XQD
UHDFFLyQ�TXH� WH�VDFD�GH� WX�FHQWUR��(V�FXDQGR� WH�SUHJXQWDV�¢SRU�TXp�PH�VDFD�GH
FRQWURO�HVWD�DFWLWXG"�2�FXDQGR�DOJXLHQ�KDFH�DOJR�TXH�WH�HQRMD�PXFKR�R�WH�GXHOH�\

��



QR� WH� OR� TXLWDV� GH� OD� FDEH]D� \� HVWi� PX\� SUHVHQWH� \� WH� VLHQWHV� LPSRWHQWH� R
UHDFFLRQDV�GH�XQD�PDQHUD�YLROHQWD�R�GHVHVSHUDGD��SDVLYD�\�GHSULPLGD�
/D�DGXOWD�WDPELpQ�SXHGH�HQRMDUVH�\�VHQWLU�GRORU��QR�WRGDV�HVWDV�HPRFLRQHV�VRQ

VyOR�GH� OD�QLxD��SHUR� OD�H[SHULHQFLD�HV�GLVWLQWD�� OD�HPRFLyQ�HV�PiV�DFRUGH�FRQ� WX
UHDOLGDG�� (V� XQD� HPRFLyQ� FRQVFLHQWH� TXH� GLULJHV� \� H[SUHVDV�� &XDQGR� OH� GDPRV
YR]�D�OD�HPRFLyQ�GH�OD�QLxD�KHULGD��OD�GH�OD�DGXOWD�VXUJH�VLQ�WDQWD�FDUJD��SXHGH�VHU
PX\�LQWHQVD�SHUR�GLULJLGD�SRU�WL��OLEHUDGRUD��3RU�HMHPSOR��HO�FDVR�GH�OD�PXMHU�TXH
WLHQH�XQD�PHMRU� LGHD�TXH�HOOD�\�HVR�OH�UHFXHUGD�WRGD�OD� LQIDQFLD�FRPSLWLHQGR�FRQ
VX� SULPD� SDUD� VHU� PHMRU�� VL� HOOD� VH� GD� FXHQWD� GH� TXH� VX� UHDFFLyQ� HVWi� VLHQGR
H[DJHUDGD�\D�QR�SLHUGH�FRQWURO��HV�OD�PHPRULD�GH�VX�QLxD�FRPSLWLHQGR��\�VH�GLFH�D
Vt� PLVPD� ³KR\� \D� QR� WHQHPRV� TXH� FRPSHWLU� QL� GHPRVWUDU� D� QDGLH� TXH� VRPRV
YDOLRVDV��HVR�IXH�HQ�HO�SDVDGR�\�KR\�VDEHPRV�TXH�WDPELpQ�WHQHPRV�EXHQDV�LGHDV
\�HVR�QR�KDUi�TXH�ODV�SHUVRQDV� WH�GHMHQ�GH�TXHUHU��HUHV�PX\�YDOLRVD�\�TXHULGD´�
(VH� UHFRQRFLPLHQWR� D\XGDUi� D� GLVPLQXLU� HO�PLHGR� GH� WX� QLxD� KHULGD� \� VXUMD� XQD
PHMRU� PDQHUD� GH� FRQYLYLU� FRQ� HVWD� UHDOLGDG�� (V� XQ� GLVFHUQLPLHQWR� GRQGH
GLVWLQJXHV�FXiO�HV�WX�PHPRULD�GH�GRORU�\�TXp�HV�REMHWLYDPHQWH�OR�TXH�SDVD�
/D� QLxD� KHULGD� HV� XQD� UHDFFLyQ� HPRFLRQDO� LPSXOVLYD�� VLQ� FRQFLHQFLD�� QR� KD\

SRGHU� GH� OD� $GXOWD�� DXQTXH� pVWD� HQWLHQGD� OR� TXH� SDVD� QR� WLHQH� IXHU]D� SDUD
FDPELDUOR��OD�TXH�WLHQH�IXHU]D�HV�OD�QLxD�\�GRPLQD�HVD�VLWXDFLyQ�
$O�LQLFLR�GHO�WUDEDMR�HV�QRUPDO�TXH�OD�QLxD�WHQJD�PXFKD�IXHU]D��KDEODV�FRQ�HOOD

\� VLJXH� HQ�EHUULQFKH��(VR� VHUi� DO� SULQFLSLR�� HQ� OR�TXH� VH� IRUWDOHFH� WX� DGXOWD�\� OD
QLxD� JDQD� FRQILDQ]D� \� EXVFD� OOHQDU� VXV� QHFHVLGDGHV� GH� VHJXULGDG�� DFHSWDFLyQ� \
DIHFWR��&RQ�HVR�GD�PiV�HVSDFLR�SDUD�TXH�GLULMD�OD�DGXOWD�LQWHUQD�
(V�PX\�LPSRUWDQWH�TXH�OR�DQRWHV�HQ�OD�OLEUHWD�SRUTXH�WH�D\XGDUi�D�DWHUUL]DUOR�\

YHUOR�PiV� FODUR�GXUDQWH� ORV� VLHWH� GtDV� GH� OD� UHIOH[LyQ��$�SDUWLU� GH� DKRUD�REVHUYD
FXiQGR� WLHQHV� HPRFLRQHV� IXHUD� GH� FRQWURO�� VL� HV� OD� DGXOWD� R� OD� QLxD� OD� TXH� HVWi
SUHVHQWH�
�
5HIOH[LyQ�GLDULD
3DVR����$KRUD�TXH�KDV�DWHQGLGR�WRGRV�HVWRV�GtDV�D�ODV�UHDFFLRQHV�H�LPSXOVRV�GH�WX
QLxD�� UHFRQRFHUHPRV� ODV� FUHHQFLDV� UDt]�R�EDVH�TXH�KD\�HQ�HVWDV� UHDFFLRQHV��/HH
HQ�WX�UHIOH[LyQ�OR�TXH�HVFULELVWH�UHVSHFWR�D�HVR�TXH�GLVSDUD�D�WX�QLxD��4Xp�UHODFLyQ
WLHQH�FRQ�WX�LQIDQFLD��<�SUHJ~QWDWH��¢TXp�LGHD�DSUHQGH�PL�QLxD�D�WUDYpV�GH�HVWR"
3DUD�D\XGDUWH�D�GHVFLIUDU� ORV�PDQGDWRV�REVHUYD�VL� VH� UHODFLRQDQ�FRQ� ORV�FLQFR

GHPRQLRV�GHO�DXWRFRQFHSWR�TXH�GHVFULELUHPRV�HQ�XQ�FDStWXOR�SRVWHULRU�
�

���1R�VR\�YDOLRVR�
���1R�VR\�PHUHFHGRU�
���1R�VR\�VXILFLHQWH�
���1R�VR\�FDSD]�
���1R�SHUWHQH]FR�

�

��



$KRUD�YHUHPRV�FyPR�OR�DSOLFDUiV�HQ�HO�HMHUFLFLR�
�

¢(Q�TXp�PRPHQWR�VH�PDQLILHVWD"�&XDQGR�pO�OOHJD�WDUGH�
¢&yPR�PH�KDFH�VHQWLU"�$EDQGRQDGD�
¢4Xp� UHODFLyQ� WLHQH�FRQ�PL� LQIDQFLD"�(VSHUDU�PH�KDFH� UHFRUGDU� D�PL�SDGUH

TXH�QR�OOHJDED�
¢4Xp�LGHD�DSUHQGLy�PL�QLxD�D�WUDYpV�GH�HVWR"�³1R�HUHV�VXILFLHQWH�´

�
(O� HMHUFLFLR� VH�KDFH� FRQ� HO� SDVR�XQR��(O� SDVR�GRV� WH� D\XGDUi� D�YHU�PiV� FODUR�\
VHUi�PiV�UHYHODGRU��'HVSXpV�GH�VLHWH�GtDV�GHVFXEULUiV�FXiO�HV�OD�FRQVWDQWH�GXUDQWH
WRGRV�ORV�PRPHQWRV�HQ�TXH�WX�QLxD�KHULGD�VH�PDQLILHVWH��\�WH�GDUiV�FXHQWD�GH�TXH
WRGR�JLUD�DOUHGHGRU�GH�OD�PLVPD�LGHD��(Q�HO�HMHPSOR��HOOD�GHVFXEULUi�TXH�OD�IRUPD
HQ� TXH� WUDGXFH� PXFKDV� H[SHULHQFLDV� GRORURVDV� HV� GHVGH� HO� PDQGDWR� ³QR� HUHV
VXILFLHQWH�´�&XDQGR�OD�UHDOLGDG�VH�SDUHFH�D�HVR��D�HOOD�OH�GXHOH�HQ�XQ�QLYHO�GLH]�
/R�TXH�DSUHQGLPRV�GH�QXHVWURV�SDGUHV�KR\�VRQ�IRUPDV�GH�WUDWDUQRV�D�QRVRWUDV

PLVPDV�� &XDQGR� GHVFXEULPRV� LGHDV�UDt]�� VLQ� GXGD�� DOJR� VH�PXHYH� HQ� QRVRWUDV�
KDFH�FOLFN�HQ�HO�FRUD]yQ��VH�VLHQWH�LQPHGLDWR��(Q�FXDQWR�OD�HVFULEHV��GXHOH�\�VDEHV
TXH� HV� OD� LGHD� TXH� ODVWLPD� D� WX� QLxD�� 6L� QR� OR� VLHQWHV�� HV� SUREDEOH� TXH� GHEDV
SURIXQGL]DU� VREUH� OR� TXH� WH� LQGLFD� \� SHUPDQH]FDV�PiV� WLHPSR� FRQWLJR� SDUD� TXH
DIORUH� OD� LGHD�UHDO��R�TXHGDUWH�FRQ� OR�TXH�VDOJD��FRQ� OD� WDUHD�GH�GHVFXEULU� OD� LGHD
UHDO�SRUTXH�DOJR�HQ�WX�YLGD�OR�UHIOHMDUi�
�
3DVR����GHVWUR]D�OD�LGHD��6H�UHILHUH�D�XQ�GLiORJR�GHVGH�WX�DGXOWD�\�WX�QLxD��3RQ�D
WX� QLxD� TXH� SLHQVD� TXH� QR� HV� VXILFLHQWH� HQ� XQD� VLOOD� \� KiEODOH�� HVFXFKD� WDPELpQ
VXV�PLHGRV��&iPELDWH�GH�VLOOD�SDUD�UHSUHVHQWDU�WXV�YRFHV�LQWHUQDV��GLDORJD�FRQ�WX
GRORU��WX�\R�$GXOWD�D\XGD�D�WX�QLxD�D�HQWHQGHU��+DEODUiV�GH�SRU�TXp�HVWD�LGHD�QR
HV� FLHUWD�� SRU� HMHPSOR�� ³1R� HV� YHUGDG� TXH� QR� VR\� VXILFLHQWH�� VR\� VXILFLHQWH� \
UHFRQR]FR�PL�YDORU��VR\�YDOLRVD�\�PHUHFHGRUD�GH�UHVSHWR�\�DWHQFLyQ´��FRPR�VL�OH
KDEODUDV�D�XQD�QLxD� LQWHUQD�\� OH�D\XGDUiV�D�FRPSUHQGHU�TXH� OR�TXH�SLHQVD�GH�Vt
PLVPD�HV�HUUyQHR�\�HVFXFKDUiV�WDPELpQ�GH�GyQGH�DSUHQGLy�HVWR�
�
3DVR����HQ�XQD�SRVLFLyQ�FyPRGD�UHVSLUD�SURIXQGDPHQWH��+DV�HO�HMHUFLFLR�Q~PHUR
XQR�SDUD�HQWUDU�HQ�FRQWDFWR�FRQ�WXV�VHQVDFLRQHV��7UDH�\�UHFUHD�HQ�WX�PHQWH�XQD
HVFHQD�GRQGH�WX�SDGUH�R�WX�PDGUH�KLFLHURQ�DOJR�TXH�UHIRU]y�HO�PDQGDWR�R�OD�LGHD
UDt]�TXH�GHVFXEUHV�TXH�KR\�WH�GXHOH�WDQWR�\�TXpGDWH�HQ�HVWD�H[SHULHQFLD��6L�WLHQHV
HO�GRQ�GH�FRQHFWDU�FRQ�HO�GRORU�HV�SHUIHFWR��OOHJDU�DKt�HV�PX\�LPSRUWDQWH�SRUTXH
ODV�LGHDV�UDt]�R�PDQGDWRV�VH�GHVWLHUUDQ�VLQWLpQGRORV��7RFD�OD�HPRFLyQ�DO�UHFRUGDU
OD� HVFHQD� \� H[SUpVDOD��8QD� YH]� TXH� OD� H[SHULPHQWHV� HOLJH� XQD� LGHD� RSXHVWD� D� OD
LGHD�UDt]�R�PDQGDWR�TXH�UHIOH[LRQDV�\�GtVHOD�D�WX�QLxD�R�D�OD�LPDJHQ�GH�WL�PLVPD
TXH� GHVSHUWy� OD� PHGLWDFLyQ�� (MHPSOR�� QR� HV� YHUGDG� TXH� QR� HUHV� YDOLRVD�� HUHV
YDOLRVD�\� VXILFLHQWH�\�KR\�HVD� LGHD�QR�VHJXLUi� WHQLHQGR� IXHU]D�HQ�QXHVWUD�YLGD�\
GHVFXEULUiV�SRFR�D�SRFR�TXH�HV�IDOVD�\�\R�WH�D\XGDUp�D�UHFRQRFHUOR�

���



�
3DVR����HVFULEH� OD� LGHD�HQ�XQD�KRMD�\�GDOH�PXHUWH�VLPEyOLFD��/D�SXHGHV�TXHPDU�
HQWHUUDU��PDQGDUOD�SRU�HO�HVFXVDGR��WtUDUOD�SRU�OD�YHQWDQD��OR�LPSRUWDQWH�HV�TXH�HQ
HVH�HMHUFLFLR�SRQJDV�WRGD�WX�FRQFLHQFLD��WX�DPRU�SRU�WL�PLVPD�\�XQD�HVSHUDQ]D�GH
YLYLU� PiV� OLEUH� \� SOHQD�� &XDQGR� OD� LGHD� VH� TXHPH� R� YD\D�� WH� UHSLWHV� LGHDV� TXH
UHIXHUFHQ� OR� FRQWUDULR� D� OR� TXH� HVWiV� TXHPDQGR�� HQ� HO� HMHPSOR� TXH� XWLOL]DPRV
VHUtD�� ³6t� VR\� LPSRUWDQWH�� Vt� VR\� DPDGD�� Vt� PHUH]FR� TXH� FXEUDQ� PLV
QHFHVLGDGHV´��\�DVt�KDVWD�TXH�VH�FRQVXPD�
�
3DVR� ��� HQ� SRVLFLyQ� FyPRGD� UHVSLUD� SURIXQGDPHQWH�� &HQWUD� WX� DWHQFLyQ� HQ� WL� \
SHUFLEH�FyPR�HV�HVWDU� VLQ�HVD� LGHD��FXiO�HV� WX� VHQVDFLyQ�HQ�HVWH�PRPHQWR��'DWH
XQRV� PLQXWRV� SDUD� DJUDGHFHUWH� KDEHUOD� GHVFXELHUWR� \� VDFDUOD� GH� WL�� $KRUD
LPSODQWDUiV� OD�QXHYD�LGHD��DOJR�TXH�D\XGH�HQ�WX�YLGD�FRWLGLDQD�\�QR�SHUPLWD�TXH
VXUMD� OD� LGHD� GHVHFKDGD�� (Q� QXHVWUR� HMHPSOR� VHUtD�� ³6t� VR\� LPSRUWDQWH� \� OR
SULPHUR�SDUD�Pt�VR\�\R�´
�
3DVR� ��� HOLJH� ORV� DFWRV� TXH� UHIXHU]DQ� OD� QXHYD� LGHD� \� HVFUtEHORV� HQ� WX� OLEUHWD�
(VFRJH� XQR� FRQ� HO� TXH� HPSH]DUiV� D� YLYLU�� (O� UHIXHU]R� FRQ� ORV� DFWRV� HV
IXQGDPHQWDO� SRUTXH� WH� D\XGDUi� D� TXH� OD� QXHYD� LGHD� VH�YD\D�� \�QR� FREUH� IXHU]D
RWUD�YH]�\�VH�FRQYLHUWD�HQ�XQD�QXHYD�LGHD�UDt]�D�WUDYpV�GH�UHSHWLFLRQHV��(MHPSOR�
OR�SULPHUR�TXH�KDUp�VHUi�LU�DO�GRFWRU�\�WRPDU�XQDV�FODVHV�GH�EDLOH�TXH�PH�KDUtDQ
PX\�ELHQ��eVH�HV�WX�SULPHU�SDVR��\�FDGD�YH]�TXH�KDJDV�DOJR�HQ�IDYRU�GH�OD�QXHYD
LGHD�VH�UHIRU]DUi�KDVWD�OOHJDU�D�VHU�XQ�QXHYR�KiELWR�HQ�VDQD�UHODFLyQ�FRQWLJR�
�
/DV�QXHYDV�LGHDV�GHEHQ�UHIRU]DUVH�FRQ�XQ�FOLFN�HPRFLRQDO��GHEHQ�HQWXVLDVPDU

\� PRYHU� LQWHULRUPHQWH� SDUD� TXH� VH� LPSODQWH� FRQ� PiV� IXHU]D�� $Vt� FRPR
DSUHQGLPRV�ODV�LGHDV�UDt]�R�ORV�PDQGDWRV��DVLPLVPR��ORV�GHVDSUHQGHPRV�\�GHVGH
OD�FRQFLHQFLD�HOHJLU�QXHYDV�\�PHMRUHV�LGHDV�

8Q� WUDEDMR�PX\� LPSRUWDQWH� HQ� HO� SURFHVR� GH� VDQDFLyQ� GH� OD� QLxD� KHULGD� HV� FXEULU� KR\�
FRPR�DGXOWD��ODV�QHFHVLGDGHV�QR�UHVXHOWDV�SRU�ORV�SDGUHV�

'HVFDUJDQGR�QXGRV
+D\� PXFKDV� FRVDV� TXH� VHJXUR� QHFHVLWDV� GHFLU� D� WXV� SDGUHV� \� QR� KDV� SRGLGR
SRUTXH�QR�HVWDEDQ��VH�PXULHURQ��QR�HVFXFKDEDQ�R�QR� WHQtDV� IXHU]D�\� OD�FODULGDG
SDUD� GHFtUVHODV�� (Q� HO� HMHUFLFLR� VLJXLHQWH� UHYLVDUHPRV� TXp� QHFHVLWDV� H[SUHVDU� \
GHVFDUJDU��\�OR�HVFULELUiV�HQ�WX�OLEUHWD�GH�WUDEDMR��7RGR�OR�TXH�HVFULEDV�VHUi�FRQ�OD
PDQR� L]TXLHUGD��7H�GDUp�XQDV�SUHJXQWDV�JXtD�SDUD� WUDEDMDU� FRQ� OR�TXH�QHFHVLWDV
GHVFDUJDU�� 3XHGHV� FRQWHVWDU� WRGDV� ODV� SUHJXQWDV� \� HVFULELU� XQD� SRU� GtD� FRQ� OD
PDQR�L]TXLHUGD�\�DGHPiV�WRGR�OR�TXH�WH�VHD�SRVLEOH��0LHQWUDV�PiV�WH�GHV�SHUPLVR
GH� HVFULELU�� PHMRU�� (YLWD� ODV� UHVSXHVWDV� FRUWDV�� GHEHV� H[SOD\DUWH� \� TXH� WX� QLxD

���



HODERUH� HVWH� HMHUFLFLR�� /D� PDQR� L]TXLHUGD� QRV� FRQHFWD� FRQ� OD� QLxD�� FRQ� HO
KHPLVIHULR� L]TXLHUGR�GH� ODV� HPRFLRQHV��(V� FRPR� VL� HVWXYLHUD� HVFULELHQGR� OD�QLxD
TXH�IXLVWH�
(V�XQ�HMHUFLFLR�GH�VLHWH�GtDV��XQD�SUHJXQWD�GLDULD�SDUD�TXH�OR�HVFULWR�VH�SURFHVH�

6HUi�HVFULWD�SULPHUR�D�SDSi�\�GHVSXpV�D�PDPi��6HUtDQ�GRV�FDUWDV��3HUPLWH�TXH�WX
QLxD� OH� GLJD� D� VXV� SDGUHV� GH� OD� LQIDQFLD�� HVWR� HV� LPSRUWDQWH�� UHFRUGDUHPRV� D� ORV
SDGUHV�GH�OD�LQIDQFLD�\�QR�D�ORV�SDGUHV�GHO�SUHVHQWH�

���/R�TXH�PH�GXHOH�FRQ�UHODFLyQ�D�WL�HV�
���/R�TXH�QXQFD�WH�KH�SRGLGR�GHFLU�HV�
���/R�TXH�PH�HQRMD�GH�WL�HV�
���/R�TXH�DSUHQGR�GH�WL�HV�
���/R�TXH�WH�DJUDGH]FR�HV�

�
6RQ�FLQFR�SUHJXQWDV�TXH�FRQWHVWDUiV��XQD�D�SDSi�\�RWUD�D�PDPi��5HFXHUGD�TXH�OD
QLxD�HVFULEH��QR�SHUPLWDV�D�OD�DGXOWD�GHFLU��³&yPR�YR\�D�GHFLUOH�HVWR�D�PL�PDPi�
OH� GROHUtD�´� +D]OR� VLQ� UHVWULFFLRQHV� \� FRQ� DEVROXWD� OLEHUWDG�� WLHQHV� SHUPLVR� GH
KDEODU�� (VWDV� FDUWDV� VRQ� SDUD� WL�� QR� ODV� HQWUHJDUiV�� QL� OHHUiV� D� WXV� SDGUHV�� (VWH
WUDEDMR�WH�GHVFDUJDUi�SDUD�IRUWDOHFHU�D�OD�DGXOWD�

1R�QHFHVLWDV� GiUVHODV� D� WXV� SDGUHV�� ORV� WHPDV� LQFRQFOXVRV� VH� FLHUUDQ� FRQ� ORV� SDGUHV� GHO
SDVDGR��FRQ�ORV�SDGUHV�HQ�HO�SUHVHQWH�VH�OOHYDQ�XQD�UHODFLyQ�$GXOWR�$GXOWR�
7UDEDMDU� FRQWLJR� QR� TXLHUH� GHFLU� TXH� WXV� SDGUHV� FDPELDUiQ� R� HOORV� GHEHQ� KDFHU� XQ

WUDEDMR�FRQVLJR�PLVPRV��QR��VROR� W~�FDPELDUiV� WX�PDQHUD�GH�HVWDU�FRQ�HOORV�\�DFHSWDUiV
TXH� VRQ� ORV� TXH� VRQ� \� VL� HV� YHUGDG� TXH� HOHJLPRV� D� ORV� SDGUHV� SDUD� DSUHQGHU� DOJXQD
H[SHULHQFLD�� SXHV� DVt� ORV� QHFHVLWDV� SDUD� DSUHQGHU� WX� OHFFLyQ� GH� YLGD��'HMHPRV� GH� SHGLU
TXH�VHDQ� OR�TXH�QR�VHUiQ� MDPiV��HV�PX\� LPSRUWDQWH�DFHSWDU�\�GHMDU�GH�SHOHDUWH�FRQ� ORV
SDGUHV�TXH�WXYLVWH�R�QR�WXYLVWH��$SUHQGH�TXH�DXQTXH�SDUH]FD�XQ�HUURU�QR�OR�HV�\�DOJR�WH
HQVHxD�HVWD�UHDOLGDG�WRGR�HO�WLHPSR��&XDQGR�GHMHPRV�GH�SHOHDU�FRQ�HVWD�UHDOLGDG��HO�GRORU
FHVDUi�\�HVWDUHPRV�PiV�SOHQDV�HQ�OD�UHDOLGDG�
/RV�SDGUHV�VRQ�XQD�SUXHED�GH�YLGD�D�YHFHV�PX\�IXHUWH��(V�PX\�LPSRUWDQWH�DFHSWDU�ODV

FRVDV� FRPR� VRQ� \� JXDUGDU� FLHUWD� GLVWDQFLD�� FXDQGR� HQ� HO� SUHVHQWH� FRQWLQ~DQ� VLHQGR
QRFLYRV�� VREUH� WRGR� SRUTXH� WUDEDMDU� FRQ� HOORV� QR� HV� IiFLO� VL� FRQWLQ~DV� DOLPHQWDQGR� XQD
UHODFLyQ� GRORURVD�� (V� YiOLGR� DOHMDUVH� XQ� WLHPSR�� SRQHU� FLHUWD� GLVWDQFLD� \� UHJUHVDU� PiV
IRUWDOHFLGD�\�PiV�FODUD�HQ�OR�TXH�TXLHUHV�
�
$OLFLD�����DxRV
0L�SDGUHV�PH�HQIHUPDQ��FDGD�YH]�TXH� ORV�YLVLWR� VDOJR�PX\�PDO��7RGR�HO� WLHPSR� WLHQHQ
ODV� PLVPDV� DFWLWXGHV� GH� YLROHQFLD� HQWUH� HOORV�� PL� SDSi� GHVFDOLILFDQGR� D� PL� PDPi�� PL
PDPi�GH�YtFWLPD��PL�SDSi�YLROHQWR�FRQPLJR��FRQ�VXV�FRPHQWDULRV�VDUFiVWLFRV�GH�FXiQGR
PH� YR\� D� FDVDU� \� VL� \D� VXEt� GH� SHVR�� ,QWHQWR� HVWDU� ELHQ� FRQPLJR� \� PH� HVIXHU]R� HQ
SHUGRQDUORV�SHUR�QR�SXHGR��PH�VLJXHQ�HQIHUPDQGR�
�

���



(V�PX\� LPSRUWDQWH� HQWHQGHU� TXH� OD� QLxD� KHULGD� SXHGH� VDQDU�� SHUR� VL� OD� DGXOWD� FRQVHUYD
DFWLWXGHV�GHVWUXFWLYDV�\�VLQ�OtPLWHV��HQWRQFHV�UHFUHDUi�XQD�\�RWUD�YH]�HO�GRORU�\�SXHGH�TXH
GHVFDUJXHV�D�OD�QLxD�KHULGD�SHUR�WDPELpQ�GHEHV�FDPELDU�ORV�KiELWRV�GHO�SUHVHQWH�SDUD�QR
JHQHUDU�GRORU��(O�FDPELR�HV�GH�IRQGR�\�IRUPD�FRQ�ODV�LGHDV�\�FRQ�OD�H[SUHVLyQ�HPRFLRQDO�
SHUR�WDPELpQ�FRQ�ORV�KiELWRV�GH�KDFHU�\�SHQVDU�GHO�SUHVHQWH�
3RU�XQ�ODGR��OH�GDPRV�YR]�D�OD�QLxD�\�KDFHPRV�FRQVFLHQWHV�PXFKDV�FRVDV��GH�PDQHUD

SDUDOHOD� WUDEDMDPRV� FRQ� QXHVWUD� DGXOWD� HQ� HO� SUHVHQWH� SDUD� FDPELDU� SRFR� D� SRFR� ORV
KiELWRV� TXH� GHMDURQ� HVWDV� YLVLRQHV� GH� YLGD�� 1DGD� FDPELDUi� VL� QR� GDQ]DV� HQ� DPERV
VHQWLGRV��QR�VyOR�OORUDQGR�HO�GRORU�GH�OD�QLxD�KHULGD�WRGR�VH�DUUHJODUi��QR��WDPELpQ�GHEHV
KDFHU�XQ�WUDEDMR�GH�FDPELR�GH�KiELWRV�GLDULDPHQWH��'HVFDUJDU�D�OD�QLxD�WH�D\XGDUi�PXFKR
SDUD�VRVWHQHU�HVWRV�FDPELRV�
(YLWD�UHFUHDU�H[SHULHQFLDV�GH�FDUHQFLDV��FRPR�OD�DJUHVLyQ�GH�WXV�SDGUHV�VL�HV�HO�FDVR��R

ODV� GHVFDOLILFDFLRQHV� GH� WX� SDUHMD�� SRUTXH� VHQWLUiV� TXH� GDV� XQ� SDVR� \� UHJUHVDV� GRV�
&RQVHUYD�OtPLWHV�FODURV�GH�³HVWR�QR´��³HVWD�DFWLWXG�QR´��³HVWH�KiELWR�\D�QR´��\�FRQ�PXFKD
DWHQFLyQ�SURYRFD�XQ�YHUGDGHUR�FDPELR��QR�XQD�SHTXHxD�GRVLV�GH�ELHQHVWDU�TXH�GHVSXpV
VH� GLOX\D� SRU� IDOWD� GH� FRQVLVWHQFLD��5HFXHUGD� TXH� HVWR� HV� XQ� SURFHVR�� WH� SXHGHV� FDHU� \
OHYDQWDU�ODV�����YHFHV�TXH�QDWXUDOPHQWH�SRGHPRV�HTXLYRFDUQRV��(VWR�HV�FRPR�IRUWDOHFHU
D�XQ�UHFLpQ�QDFLGR�
&UHR�TXH�SRU�HVR�QR�VH�YLYHQ�FDPELRV�GXUDGHURV�HQ�QXHVWUD�YLGD��QR�ORV�PDQWHQHPRV

D�WUDYpV�GHO�WLHPSR��HVWDPRV�DFRVWXPEUDGRV�D�OR�IiFLO��FyPRGR��UiSLGR��\�OD�YHUGDG�HQ�OR
IXQGDPHQWDO�\�SURIXQGR�GH�OD�YLGD�WRGR�UHTXLHUH�FRQVWDQFLD��DWHQFLyQ��GLVFLSOLQD��'LFH�HO
PDHVWUR�-RUJH�ÈQJHO�/LYUDJD��³+D\�XQD�PLVWHULRVD�UHODFLyQ�HQWUH�OR�GLItFLO�\�OR�YiOLGR´��HO
LQWHQWDU� FDHU� \� YROYHUWH� D� OHYDQWDU� \� DVt� KDVWD� TXH� OR� ORJUHV�� &RPR� XQ� JLPQDVWD�� XQ
P~VLFR�R�FXDOTXLHUD�TXH�LQWHQWH�DSUHQGHU�XQD�GLVFLSOLQD�R�KDFHU�DOJR�ELHQ��GHEHUi�KDFHUOR
XQD� \� RWUD� YH]� KDVWD� TXH� VDOJD� ELHQ�� OHYDQWDUVH�� IUXVWUDUVH�� SHUGRQDUVH� \� YROYHU� D
HPSH]DU�
1R�SHUPLWDPRV�TXH� OD�FXOWXUD�GH� OR� IiFLO�\�FyPRGR�QRV�GHYRUH��SRUTXH� OR�YDOLRVR�� OR

GXUDGHUR��RSHUD�FRQ�SDFLHQFLD��FRQVWDQFLD�\�GLVFLSOLQD��/DV�FXHVWLRQHV�GHO�FUHFLPLHQWR�\
GHO�DSUHQGL]DMH� LQWHULRU� OOHYDQ� WLHPSR�\� UHTXLHUHQ�YROXQWDG�\�XQ�DXWpQWLFR�TXHUHU��1R� OR
VXHOWHV�\�FRQWLQ~D��WH�YDV�D�FDHU��SHUR�WH�OHYDQWDUiV�XQD�\�RWUD�YH]�KDVWD�ORJUDUOR��(VWR�HV
XQ�SURFHVR��SHUR�GHVGH�HO�LQLFLR�WH�VLHQWHV�PHMRU�
$FHSWD�D� WXV�SDGUHV�FRPR�HOLJHQ�VHU�� UHFXHUGD�TXH� VL�SXGLHUDQ�VHU�PHMRUHV� OR�KDUtDQ�

+R\� FDGD� XQR� GH� QRVRWURV� HV� OR� TXH� SXHGH�� KDFHPRV� \� GHFLGLPRV� FRPR� QRV� DOFDQ]D�
WHQHPRV� ODV� UHODFLRQHV� SDUD� ODV� TXH� QRV� DOFDQ]D�� GXGR� PXFKR� TXH� SRGDPRV� PiV� \
GHFLGDPRV�PHQRV��VL�OR�HOHJLPRV�DVt�HV�SRUTXH�QR�KHPRV�YLYLGR�GH�RWUR�PRGR��SHUR�HVD
FDSDFLGDG� FUHFH� FRQIRUPH� PiV� FRQVFLHQWH� HUHV� \� PiV� OtPLWHV� YHQFHV�� PLHQWUDV� PiV
FDPELDPRV�QXHVWURV�KiELWRV��QRV�DOFDQ]D�SDUD�PiV�\�PiV�
&RPR� WRGR�� OD� UHODFLyQ�FRQ�QXHVWURV�SDGUHV�GHMD� VDOGR�D� IDYRU�\�HQ�FRQWUD��6XHOWD�HO

VDOGR� HQ� FRQWUD� \� UHFXSHUD� HVDV� SpUGLGDV�� FDSLWDOL]D� WX� VDOGR� D� IDYRU�� R� VHD�� OR� TXH� QR
WXYLVWH�� WUDEDMD� KR\� SRU� UHFRQRFHU�� SRU� DJUDGHFHU� OR� TXH� Vt� KXER�� VHJXUR� WDPELpQ� KD\
FRVDV� TXH� DJUDGHFHU� TXH� QR� YHV�� 6L� QR� WXYLVWH� DWHQFLyQ�� OOHQD� HVD� QHFHVLGDG�
SULQFLSDOPHQWH�FRQ�DWHQFLyQ�D�WL�PLVPD�\��SRU�TXp�QR��SLGLHQGR�TXH�ORV�GHPiV�WH�SRQJDQ

���



DWHQFLyQ� GH� PDQHUD� VDQD� \� $GXOWD�� (VR� HV� WUDEDMDU� FRQ� ODV� SpUGLGDV�� GDUWH� OR� TXH� QR
WXYLVWH� HQ� OD� LQIDQFLD� \� WUDEDMD� FRQ� ODV� JDQDQFLDV�� UHFLELU�� YDORUDU� \� DJUDGHFHU� WRGR� OR
EXHQR�GH� OD� LQIDQFLD��6HJXUDPHQWH�KR\� WLHQHV�KDELOLGDGHV��YLVLRQHV��E~VTXHGDV��TXH�HVH
GRORU�KD�GHVDUUROODGR��7X�JDQDQFLD�HV� WUDEDMDU�HVR�TXH�GHVDUUROODVWH��FRPR�WX�FDSDFLGDG
GH�FRQWURO�� R� HVD�KDELOLGDG�SDUD� UHVROYHU�R� VHU� HPSiWLFD��QR� OR�GXGHV�� HQIRFDU� OR�EXHQR
LQFUHPHQWD�WXV�JDQDQFLDV��<R�DJUDGH]FR�D�OD�IDPLOLD�HQ�OD�TXH�FUHFt��ODV�H[SHULHQFLDV�TXH
IRUPDURQ�HQ�Pt�TXLpQ�VR\�
&XDQGR� QRV� HQIRFDPRV� HQ� ODV� FDUHQFLDV� QR� DSUHFLDPRV� OR� TXH� Vt� WXYLPRV�� &XDQGR

FDPELDPRV�OD�YLVLyQ�GH�HVWD�LQIDQFLD��WHQHPRV�OD�SRVLELOLGDG�GH�YHU�ODV�FRVDV�EXHQDV��/D
LQIDQFLD�QR�VH�FDPELD��SHUR�WX�SHUFHSFLyQ�GH�HOOD�Vt�
�
(OLVD�����DxRV
6LHPSUH� VHQWt� TXH� WXYH�XQD� LQIDQFLD�GH�PXFKR�DEDQGRQR�\� VROHGDG�� VLHQWR�TXH� IXL� XQD
QLxD�PX\� VROD� \� QR� WXYH� DPRU�� 1XQFD� SHQVp� HQ� WRGR� OR� TXH� WXYH� HQ�PL� LQIDQFLD�� XQD
DEXHOLWD�TXH�VLHPSUH�VH�KL]R�FDUJR�GH�Pt�\�IXH�XQD�EHQGLFLyQ��VLHPSUH�WXYH�SHUULWRV�TXH
OOHQDEDQ� PL� YLGD� GH� DOHJUtD� \� DIHFWR�� WXYH� XQ� SULPR� FRQ� HO� TXH� SDVp� ORV� GtDV� PiV
GLYHUWLGRV� \� ODV� DYHQWXUDV� PiV� ORFDV�� (V� LQFUHtEOH� GDUPH� FXHQWD� GH� HVWR�� $O� OLEHUDU� HO
GRORU�HV�FRPR�VL�SXGLHUD�YHU�RWUDV�FRVDV��FRPR�VL�KXELHUD�YLYLGR�RWUD� LQIDQFLD�GH�OD�TXH
VLHPSUH�SHQVp�
�
8QD� YH]� TXH� GHVSUHVXUL]DV�� R� VHD�� TXH� GHVFDUJDV� HO� GRORU� GH� OD� QLxD� KHULGD�� WH� EDMD� HO
HQRMR�\�HO�GRORU�TXH�QXEODQ�OD�YLVLyQ�GH�WRGR�OR�TXH�WXYLVWH��GH�HVRV�KHUPDQRV�TXH�IXHURQ
XQD�EHQGLFLyQ��QXQFD�WH�VHQWLVWH�VROD�JUDFLDV�D�HOORV��GH�HVDV�PDVFRWDV��DPLJRV��KDVWD�HVH
SDWLR�HQ�HO�TXH�SRGtDV�MXJDU��6LHPSUH�KD\�FRVDV�EXHQDV��GH�OR�FRQWUDULR�QR�HVWDUtDV�DTXt�
QL�HVWDUtDV�OH\HQGR�HVWH�OLEUR��'HVFXEUH�WXV�JDQDQFLDV�\�JXiUGDODV�FRPR�WX�WHVRUR�
�
(MHUFLFLR��HVFULEH�HQ�WX�OLEUHWD�WRGDV�ODV�FRVDV�EXHQDV�TXH�WXYLVWH�HQ�WX�LQIDQFLD��SRQ�WRGR
OR�EXHQR�TXH�VH�WH�RFXUUD�\�TXH�FRQWULEX\y�SDUD�TXH�KR\�VHDV�TXLHQ�HUHV�

0HGLWDFLyQ�GH�OD�QLxD�KHULGD
eVWD� HV� XQD� PHGLWDFLyQ� GH� WUHLQWD� PLQXWRV�� 7H� UHFRPLHQGR� TXH� OD� JUDEHV� R� OD
HVFXFKHV�HQ�PL�SiJLQD��ZZZ�DQDPDURULKXHOD�FRP�P[
(V� XQD� PHGLWDFLyQ� TXH� UHTXLHUH� GH� WRGR� WX� FRUD]yQ�� (QWUH� PiV� WH� PHWDV� \

FRQItHV�HQ�HO�HMHUFLFLR��PiV�SRGHU�FXUDWLYR� WHQGUi��$QWHV�GH�HPSH]DU�HOLJH� WHQHU
FRQILDQ]D�\�SRQHU�WRGR�HO�FRUD]yQ�
�
3ULPHU�SDVR��&RQFLHQFLD�GH�WL�PLVPD
(Q� XQ� OXJDU� GRQGH� HVWpV� VROD� \� SXHGDV� H[SUHVDU� WX� GRORU� VLQ� TXH� KD\D
LQWHUUXSFLRQHV�� DGRSWD� XQD� SRVLFLyQ� FyPRGD�� DFRVWDGD� R� VHQWDGD� FRQ� OD� HVSDOGD
UHFWD�� 3RQ� PXFKD� DWHQFLyQ� D� WX� UHVSLUDFLyQ� \� VL� FRUUHV� HO� ULHVJR� GH� TXHGDUWH
GRUPLGD��PHMRU�VLpQWDWH��3RQ�OD�P~VLFD�HQ�WRQR�EDMLWR�\�DWLHQGH�D�WX�UHVSLUDFLyQ�
6p�FRQVFLHQWH�GH�FyPR�HO� DLUH�HQWUD�\� VDOH�GH� WX�FXHUSR��2EVHUYD�FyPR�HV�PiV
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FiOLGR�FXDQGR�VDOH�\�PiV�IUHVFR�FXDQGR�HQWUD�� LPDJLQD�XQ�FDQDO�GH�SDVR�GH�HVWH
DLUH�TXH�YD�GHVGH� WX�QXFD�KDVWD� WX�FyFFL[��0DQWpQ�WRGDV� ODV�SDUWHV�GH� WX�FXHUSR
UHODMDGDV��HPSLH]D�SRU� ORV�SLHV��YLVXDOt]DORV�\� WUDWD�GH�SHUFLELU�DOJ~Q�KRUPLJXHR�
5HFRUUH� OHQWDPHQWH� KDVWD� WXV� URGLOODV�� ¢SHUFLEHV� DOJXQD� VHQVDFLyQ"� 6LJXH� HO
UHFRUULGR� KDVWD� OOHJDU� D� WXV� JHQLWDOHV�� GDOH� WLHPSR� D� FDGD� SDUWH� GH� WX� FXHUSR�
2EVHUYD�OD�VHQVDFLyQ�HQ�WXV�JHQLWDOHV��¢GLVWLQJXHV�DOJR�TXH�QR�KDEtDV�SHUFLELGR"�
Vp� FRQVFLHQWH�GHO�SHVR� VREUH� WXV� FDGHUDV�\� VyOR�REVHUYD� VLQ�SHUPLWLU� D� WX�PHQWH
LQWHUSUHWDU� R� WHQHU� LGHDV�� $KRUD� WX� DEGRPHQ�� WX� HVWyPDJR�� ¢KD\� DOJXQD
VHQVDFLyQ"��¢FyPR�VH�VLHQWH"�'HVFUtEHOR�HQ�WpUPLQRV�GH�VHQVDFLRQHV��KRUPLJXHR�
KXHFR�� SUHVLyQ�� WHQVLyQ�� (Q� WRGR� HVWH� UHFRUULGR� QR� ROYLGHV� VHU� FRQVFLHQWH� GH� WX
UHVSLUDFLyQ�� ¢FyPR� HVWi"�� ¢GLVWLQJXHV� PRPHQWRV� HQ� TXH� VH� DJLWD"� &RQWLQ~D� WX
UHFRUULGR�� 3HUFLEH� VHQRV� \� SHFKR�� pVWH� HV� RWUR� SXQWR� GRQGH� OD� HQHUJtD� VH
FRQFHQWUD�\�ODV�HPRFLRQHV�VH�VLHQWHQ�PX\�FODUDPHQWH��¢FyPR�VRQ�ODV�VHQVDFLRQHV
HQ� WX� SHFKR"�� ¢VLHQWHV� TXH� WH� RSULPHQ�� TXH� VH� H[SDQGHQ"�� ¢DOJ~Q� GRORU� R
VHQVDFLyQ"�6yOR�Vp�FRQVFLHQWH�GH�OR�TXH�SDVD�HQ�HVWH�PRPHQWR�HQ�WX�FXHUSR�\�HQ
FDGD� iUHD�� $KRUD� SDVD� D� OD� JDUJDQWD�� RWUR� SXQWR� LPSRUWDQWH�� DKt� VH� DWRUD� OR� QR
GLFKR�� OR� QR� SHUPLWLGR�� ¢FyPR� OD� VLHQWHV"�� ¢FyPR� HVWi� WX� JDUJDQWD"�$KRUD� YH� D
HVSDOGD��KRPEURV��FROXPQD�\�TXpGDWH�DKt��6p�FRQVFLHQWH�SRU�HVWRV�PLQXWRV�GH�WX
FXHOOR�\�FDEH]D��3RQ�PXFKD�DWHQFLyQ�HQ�FDGD�P~VFXOR�GH� WX� URVWUR�\� WX� IUHQWH�
¢FyPR� HVWi� WX� OHQJXD"�� ¢WXV� PHMLOODV"�� ¢VLHQWHV� DOJ~Q� GRORU� R� VHQVDFLyQ� QR
SHUFLELGD"�$KRUD� SDVD� SRU� WXV� EUD]RV��PH� KH� GDGR� FXHQWD� GH� TXH� ODV� SHUVRQDV
TXH�FDUJDQ�PXFKR�D�QLYHO�HPRFLRQDO��HQRMR�VREUH�WRGR�� WLHQHQ�PXFKR�FDQVDQFLR
HQ� VXV� EUD]RV�� PXFKD� SHVDGH]�� ¢FyPR� HVWiQ� ORV� WX\RV"�� ¢SHUFLEHV� DOJXQD
VHQVDFLyQ"�4XpGDWH�DKt�FRQWLJR�XQ�LQVWDQWH��FRQ�WX�UHVSLUDFLyQ��FRQ�FDGD�SDUWH�GH
WX�FXHUSR�
�
6HJXQGR�SDVR��/D�FDVD�GH�OD�LQIDQFLD�\�HO�HQFXHQWUR
(Q�HVH�HVWDGR�GH�UHODMDFLyQ��FRQILDQ]D�\�FRQFLHQFLD�GH�WL�PLVPD��KDUiV�XQ�YLDMH�D
OD� LQIDQFLD�� UHFRUGDUiV� FRQ�PXFKR� GHWDOOH� OD� FDVD� GH� ORV� SULPHURV� VLHWH� DxRV� GH
YLGD��6L�VRQ�YDULDV��FRQFpQWUDWH�HQ�OD�TXH�YHQJD�D�WX�PHQWH��$~Q�QR�KD\�SHUVRQDV
HQ�HVD�FDVD��VyOR�PXHEOHV�\�REMHWRV��¢FyPR�HUD�OD�FDVD"�'LVWLQJXH�FRORUHV�\�KDVWD
RORUHV�� ¢KD\� DOJ~Q� FRORU� TXH� SUHGRPLQH� HQ� OD� GHFRUDFLyQ"� ¢9HV� DOJ~Q� FXDGUR� X
REMHWR�TXH� OODPH� WX�DWHQFLyQ"�&RQWLQ~D�UHFRUULHQGR�FDGD�SDUWH�GH� OD�FDVD�GRQGH
FUHFLVWH�� OD�GH�PXFKRV�GH� WXV� UHFXHUGRV�� DOJXQRV� DOHJUHV�RWURV�GRORURVRV��$KRUD
FDPLQDUiV�PLUiQGRWH�FRPR�DGXOWR�HQ�HVWD�FDVD��FRQ�WX�ItVLFR�GH�KR\��UHFRUULHQGR
ORV�HVSDFLRV��3XHGHV�YHU�TXH�HV�PXFKR�PiV�FKLFD�GH�FyPR�OD�SHUFLEtDV�GH�QLxD�
WRGR�SDUHFtD�PiV�JUDQGH�TXH�HQ�HVWH�PRPHQWR��9H�D�OD�FRFLQD��HO�HVSDFLR�GRQGH
FRPSDUWtDV� ORV�DOLPHQWRV��¢5HFXHUGDV�DOJ~Q�PRPHQWR�DKt"�2EVHUYD�HO�HVSDFLR�H
LQWHQWD� UHFRUGDU� DOJ~Q� PRPHQWR� GH� WX� LQIDQFLD� DKt�� QR� KD\� SHUVRQDV� HQ� HVWH
UHFRUULGR��VyOR�W~�\�WXV�UHFXHUGRV��3HUFLEH�TXp�WH�SDVD�FRUSRUDOPHQWH�DO�WUDHUORV�D
WX� PHQWH�� ¢SHUFLEHV� DOJ~Q� FDPELR� HQ� WX� UHVSLUDFLyQ� R� VHQVDFLRQHV�� HQ� SHFKR� R
HVWyPDJR"�� GDWH� FXHQWD� GH� TXp� WH� SDVD� DO� HVWDU� DKt�� ¢4Xp� VLHQWHV"� /D� HPRFLyQ
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TXH� SHUFLEHV� HVWi�PX\� YLQFXODGD� FRQ� OD� TXH� FUHFLVWH�� &RQWLQ~D� HVWH� UHFRUULGR� H
LQWHQWD�UHFRUGDU�FDGD�HVSDFLR�GH�OD�FDVD��KD]�XQD�PHPRULD�GH�WX�KLVWRULD�DKt��'DWH
WX� WLHPSR� \� GpMDWH� VHQWLU� SDUD� UHFRUGDU� DOJXQDV� FRVDV� TXH� DKt� YLYLVWH�� $KRUD
GLUtJHWH� D� OD� KDELWDFLyQ� GRQGH� GRUPtDV� \� HQWUD� GHVSDFLR�� 2EVHUYD� OR� TXH� KD\
GHQWUR� GH� HVD� KDELWDFLyQ�� ¢OD� FRPSDUWtDV� FRQ� DOJXLHQ"�� ¢GLVWLQJXHV� DOJ~Q� FRORU"
(QWUD� SRFR� D� SRFR� D� OD� KDELWDFLyQ� \� HQ� XQD� SDUWH� GH� HOOD� YHV� D� XQD� QLxD�� £RK�
VRUSUHVD��(UHV�W~�D�OD�HGDG�GH�FLQFR�R�VLHWH�DxRV��2EVHUYD�FyPR�HVWiV�YHVWLGD��WX
FDEHOOR��DFpUFDWH��SRQWH�HQ�FXFOLOODV�IUHQWH�D�HOOD�\�GLOH�TXH�HUHV�HOOD��TXH�HUHV�HQ
OR� TXH� VH� FRQYHUWLUi� GHVSXpV� GH� [� DxRV�� TXH� KDV� KHFKR� XQ� YLDMH� D� WUDYpV� GH� OD
LPDJLQDFLyQ� SDUD� YLVLWDUOD�� 7RPD� VX� PDQR� \� SRQOD� HQ� OD� SDOPD� GH� WX� PDQR�
SHUFLEH� OD�GLIHUHQFLD�HQWUH�DPEDV��(V�SHTXHxLWD��VXDYH��GHOLFDGD��REVpUYDOD�D� ORV
RMRV��QDGLH�PHMRU�TXH�W~�VDEH�OR�TXH�QHFHVLWD��FyPR�VH�VLHQWH��OR�TXH�OH�GXHOH��OR
TXH� OH� DVXVWD�� VLpQWDOD� HQ� WXV� SLHUQDV� \� REVHUYD� FyPR� WH� PLUD�� VDEH� TXH� QR� OH
KDUiV�GDxR��$KRUD�StGHOH�TXH�WH�GHMH�DEUD]DUOD��WRGR�HO�WLHPSR�UHYLVD�TXp�WH�SDVD
FRQ� OR� TXH� H[SHULPHQWDV� GHQWUR� GH� HVWD� IDQWDVtD� JXLDGD�� $KRUD� DEUi]DWH� D� WL
PLVPD�� HQWUHOi]DWH� ItVLFDPHQWH�� VLQ� GHMDU� GH� YLVXDOL]DU� OD� LPDJHQ� GH� WX� SHTXHxD
QLxD�KHULGD�TXH�UHFLEH�WX�DEUD]R�\�WX�SUHVHQFLD�FDULxRVD��$KRUD�GLOH� OR�TXH�GHEH
HVFXFKDU�� SRU� HMHPSOR�� VL� VLHPSUH� VLQWLy� TXH� VX�PDPi�QR� OD� TXHUtD�� H[SOtFDOH� OR
TXH� DKRUD� HQWLHQGHV� FRPR� DGXOWD�� ³0L�QLxD�� Vp� TXH� WH� GXHOH� TXH�PDPi�QR� HVWp
FRQWLJR��TXH�OD�H[WUDxDV�\�WH�VLHQWHV�VROD��Vp�TXH�TXLHUHV�TXH�MXHJXH�FRQWLJR��TXH
WH� DWLHQGD�´� 3HUR� VLHQWH� TXp� OH� KL]R� IDOWD� \� KR\� OH� SXHGHV� H[SOLFDU�� ³0L� QLxD
KHUPRVD� Vp�TXH�QHFHVLWDV�PXFKR�D� WX�SDSL�� TXH�TXLVLHUDV�TXH� HVWXYLHUD� FRQWLJR�
TXH� WH� SURWHJLHUD�� TXLHUR� TXH� VHSDV� TXH� WLHQHV� WRGR� HO� GHUHFKR� GH� QHFHVLWDUOR�
WRGR�HO�GHUHFKR�GH�VHQWLU�HVD�QHFHVLGDG�\�HVWR\�DTXt�SDUD�GHFLUWH�TXH�WH�HQWLHQGR�
Vp�TXH� OR�QHFHVLWDV�\�pO�QR�YLHQH�SRUTXH�QR�VDEH�FyPR�HVWiV��SHUR�HVR�QR� WLHQH
TXH�YHU�FRQWLJR��QR� WLHQH�TXH�YHU�FRQ�TXH�QR�HUHV�YDOLRVD��R� LPSRUWDQWH��Vt�HUHV
YDOLRVD�� WXV�SDSiV�QR�HVWiQ�MXQWRV�QR�SRU�WL�� W~�QR�HUHV�UHVSRQVDEOH�� WH�DPR�\�Vp
TXH� KD\� PXFKR� DIHFWR� \� FXLGDGRV� SHQGLHQWHV�� KR\� LQLFLDPRV� XQ� FDPLQR� GH
VDQDFLyQ� \� FRQVWUXFFLyQ� GH� XQD� PHMRU� YLGD� SDUD� QRVRWUDV�� OD� QHFHVLWDPRV� \� OD
PHUHFHPRV�´�&RQ�WHUQXUD�\�SDFLHQFLD�UHFRQRFH�HVWDV�FRVDV�TXH�WDQWR�OH�GROLHURQ
\�KR\�HQWLHQGHV�FRPR�DGXOWD��6t�HUHV�YDOLRVD��Vt�HUHV�LPSRUWDQWH��Vt�PHUHFHV�TXH
WH� FXLGHQ� \� UHVSHWHQ�� Vt� PHUHFHV� TXH� WH� SURWHMDQ� \� WH� DOLPHQWHQ�� PHUHFHV� VHU
DPDGD�SRUTXH�HUHV�SURIXQGDPHQWH�YDOLRVD�
�
(O�HQFXHQWUR�FRQ�ORV�SDGUHV
(Q�HVWH� FRQWDFWR�� UHFXHUGD�TXH� WH� DEUD]DV� DTXt� \� DKRUD�� \� HQ� WX� LPDJLQDFLyQ� WX
QLxD� KHULGD� \� W~� HQ� XQ� DEUD]R� SURIXQGR� \� DPRURVR��<� HQ� OD� DFHSWDFLyQ� GH� XQD
QXHYD�PDWHUQLGDG�FRQWLJR�PLVPD��$KRUD�REVpUYDOD�D� ORV�RMRV��DFDULFLD�VX�SHOR�\
GLOH�TXH�IXHUD�GH�OD�KDELWDFLyQ�KD\�GRV�SHUVRQDV�TXH�TXLHUHQ�GHFLUOH�DOJR��VRQ�WXV
SDGUHV�� /RV� SDGUHV� GH� OD� LQIDQFLD�� LQWHQWD� UHFRUGDUORV� ItVLFDPHQWH� FRPR� DTXHO
PRPHQWR��(OLJH�TXLpQ�SDVD�SULPHUR�D�OD�KDELWDFLyQ��HQ�WX�LQWHULRU�VH�SXHGHQ�FUHDU
UHDOLGDGHV� GH� VDQDFLyQ� VLQWLpQGRODV�� DVt� TXH� PLHQWUDV� PiV� UHDO� OR� YLYDV�� PiV
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SRGHURVR�VHUi��GHVGH�OD�HQHUJtD�GHO�DPRU�\�GHVGH�VX�OX]�SLGH�D�WX�SDGUH�HQWUDU�D
OD�KDELWDFLyQ�\�PLUDU�D�WX�QLxD�D�ORV�RMRV�\�HQ�XQD�DFWLWXG�WRWDOPHQWH�WLHUQD�OH�GLJD
FRVDV� TXH� VLHPSUH� TXLVR� HVFXFKDU�� SRU� HMHPSOR�� ³6p� TXH� QHFHVLWDEDV� GH�Pt�� Vp
TXH�WH�VHQWLVWH�DEDQGRQDGD�\�TXH�QR�HUDV�LPSRUWDQWH�SDUD�Pt��Vp�TXH�WH�GROLy�TXH
HQJDxDUD�D�WX�PDGUH�SRUTXH�VHQWLVWH�TXH�WH�HQJDxDED�D�WL�PLVPD�´�5HFXHUGD�HVRV
SDVDMHV�GRORURVRV�TXH�WDQWR�WH�PDUFDURQ�\�UHFUHDU�OR�TXH�GHVGH�HO�QLYHO�GHO�DPRU
GLUtD� WX� SDGUH� R� WX� PDGUH�� WDPELpQ� SHUPLWH� TXH� OD� QLxD� H[SUHVH� D� VX� SDGUH� \
PDGUH� OR�TXH�TXLHUH�GHFLU��6L�QR�FRQRFLVWH�D�DOJXQR�GH� ORV�GRV��QR� LPSRUWD��SRQ
HQ� WX� PHQWH� OD� LPDJHQ� TXH� WH� KDJD� VHQWLU� TXH� HV� pO� KDVWD� GH� XQD� UHYLVWD�� VyOR
VLHQWH�TXH�HV� WX�SDGUH� DVt�\� VH� OR� HVWiV�GLFLHQGR�D� pO��7X�QLxD�H[SUHVD� OR�TXH� OH
GXHOH�\�QHFHVLWD�H[SUHVDU��VL�GHQWUR�GH�OD�PHGLWDFLyQ�TXLHUH�JROSHDU�D�VXV�SDGUHV�
DEUD]DUORV�� DFDULFLDUORV�� R� DOHMDUVH�� HVWi� ELHQ�� HV� SHUIHFWR� TXH� H[SUHVH� OR� TXH
QHFHVLWD��\� W~�HVWiV�DKt�DFRPSDxiQGROD��5HFXHUGD�TXH�OR�IXQGDPHQWDO�HV�GHMDUWH
VHQWLU��$KRUD�TXH�HQWUH�HO�RWUR�SDGUH�\�VDOJD�WX�PDGUH�R�SDGUH��VHSDUDGRV�SRUTXH
DVt� QR� YLQFXODV� ODV� UHDFFLRQHV� GH� XQR� \� RWUR� FRPR� FXDQGR� HVWDEDQ� MXQWRV�
,JXDOPHQWH�� DKRUD� H[SUHVD� OR� PLVPR�� OR� TXH� JXDUGDED�� REVHUYD� FRQ� TXLpQ� WH
FXHVWD�PiV�WUDEDMR��3RQ�DWHQFLyQ�D�FyPR�HVWiV�HQ�HVH�PRPHQWR�\�GHVSXpV��¢TXp
VLHQWHV"� $KRUD� YLVXDOL]D� TXH� DPERV� HQWUHQ� D� OD� KDELWDFLyQ� \� HQ� XQD� DFWLWXG� GH
UHFLELU�� WX�QLxD�HVFXFKD�TXH�DPERV�OH�SLGHQ�SHUGyQ��³7H�SHGLPRV�SHUGyQ�SRU�QR
VDEHU� DPDUWH�� FXLGDUWH� \� HGXFDUWH� FRPR� QHFHVLWDEDV�� KR\� OR� HQWHQGHPRV� \� WH
SHGLPRV�SHUGyQ�´�(Q�HVH�PRPHQWR�XQ�OD]R�GH�GRORU�VH�URPSH��XQ�OD]R�LQYLVLEOH�
SHUR�TXH�HQ�HO�PRPHQWR�GHO�SHUGyQ�VDEHV�TXH�\D�QR�HVWiV�XQLGD�FRQ�HOORV�GHVGH
HVH� GRORU��$KRUD� ORV� YLQFXOD�PiV� XQ� OD]R� GH� DPRU� \� FRPSDVLyQ� GHO� XQR� SRU� HO
RWUR��6LHQWHV�FRPR�VL�OD�UXSWXUD�GH�HVH�OD]R�WH�KXELHUD�TXLWDGR�XQ�SHVR�GH�HQFLPD�
SHUFLEHV�TXH�VH�GLOX\H�SRFR�D�SRFR�� WH�VLHQWHV�PiV� OLJHUD�\� OLEHUDGD��/DV� ILJXUDV
GH� WXV�SDGUHV�VH�GLOX\HQ�\�GHVDSDUHFHQ��$KRUD�HVWiQ� W~�DGXOWD�\� W~�QLxD�� VH�GDQ
XQ�DEUD]R�PX\�IXHUWH�\�OH�GLFHV�TXH�TXLHUHV�OOHYDUOD�D�XQ�OXJDU�TXH�KDV�SUHSDUDGR
SDUD� HOOD�� TXH� \D� QXQFD� PiV� HVWDUi� HQ� HVWH� HVSDFLR� FRPR� HVWi� DKRUD�� \� OH
SUHVHQWDV�OD�EyYHGD�GH�OD�QLxD�LQWHUQD�TXH�FRQVWUXLVWH�HQ�HO�HMHUFLFLR�DQWHULRU��7~
OH�GLFHV�TXH�VHUi�XQ�QXHYR�HVSDFLR�GH�VDQDFLyQ�HQ�HO�TXH�HVWiV�SUHVHQWH� WRGR�HO
WLHPSR� SDUD� HOOD� \� SHUFLEH� FRPR� WX� QLxD� VH� VLHQWH� IHOL]� \� DPDGD� HQ� HVWH� QXHYR
HVSDFLR�GH�VDQDFLyQ�\�UHQRYDFLyQ�
/D�EyYHGD�GH�OD�QLxD�VHUi�HO�HVSDFLR�TXH�YLVXDOL]DUiV�D�SDUWLU�GH�DKRUD�FXDQGR

WHQJDV�FRQWDFWR�FRQ�WX�QLxD��(V�PX\�LPSRUWDQWH�TXH�UHDOLFHV�HVWRV�HQFXHQWURV�GRV
R� WUHV� YHFHV� FDGD� VHPDQD�� VREUH� WRGR� HQ� PRPHQWRV� HQ� TXH� WH� SDVH� DOJR� TXH
TXLHUDV�SODWLFDU�FRQ�WX�QLxD�R�VLHQWDV�TXH�VH�PDQLIHVWy�HQ�DOJ~Q�LQVWDQWH�GH�WX�GtD�
HQ� XQD� UHDFFLyQ� GH� ODV� TXH� DFRVWXPEUD�� \� TXH� DKRUD� W~� FRQRFHV�PX\� ELHQ�� GH
HQRMR� R� UHFKD]R�� GH� QR� VHU� TXHULGD�� 0DQWpQ� HVH� GLiORJR� FRQ� HVWD� SDUWH� GH� WL
GLFLHQGR� XQD� YH]�PiV� OR� TXH� HOOD� QHFHVLWD� UHFRUGDU� \� DSUHQGHU� XQD� \� RWUD� YH]�
³HUHV�DPDGD��HUHV�TXHULGD��HVWDV�D�VDOYR´�

���



/D�PHGLWDFLyQ�HV�FRQWLQXD��SHUR� ODV�SUHVHQWR�SRU�SDVRV�SDUD�TXH�VHD�PiV�IiFLO�DSUHQGHU
ODV�HWDSDV�GH�OD�PHGLWDFLyQ��3XHGHV�JUDYDUOD�HQ�WX�FHOXODU�\�SUDFWLFDUOD�SRFR�D�SRFR�R�TXH
DOJXLHQ�WH�OD�OHD�\�HVWp�FRQWLJR�HQ�OD�PHGLWDFLyQ��9tYHOD�FRQ�WRGD�OD�IH�TXH�WH�VHD�SRVLEOH
SRUTXH� WLHQH� HIHFWRV� H[WUDRUGLQDULRV� \� VHUi� XQD� D\XGD� PiV� HQ� HVWH� WUDEDMR� FRQWLJR� \
VDQDFLyQ�GH�WX�QLxD�KHULGD�
(O�WUDEDMR�FRQ�WX�QLxD�KHULGD�QR�FRQVLVWH�VyOR�HQ�XQD�PHGLWDFLyQ�R�XQD�VROD�YH]��(V�XQ

SURFHVR�\�OR�SULPHUR�HV�YHUOD��UHFRQRFHUOD��HVFXFKDU�FXiOHV�VRQ�ODV�YRFHV�TXH�PDQLILHVWD�
VXV� QHFHVLGDGHV�� HQRMR�� FRQWURO�� FHORV�� HWFpWHUD�� /D� DGXOWD� HV� VX� SRVLELOLGDG� SRUTXH� WX
DGXOWD� OD� JXLDUi� D� OD�PDGXUH]� \� D� OD� FRQILDQ]D�� UHFRQRFLpQGROD� \� OOHYiQGROD� D� RWUR� ODGR
LQWHULRUPHQWH�
&XDQGR� HO� GRORU� GH� OD� QLxD� DSDUHFH�� SRU� DOJXQD� VLWXDFLyQ� GH� WX� YLGD� FRWLGLDQD� GRQGH

VLHQWDV�SpUGLGD��PLHGR��FHORV��HQRMR��R�XQD�VHQVDFLyQ�GH�VROHGDG�R� UHFKD]R��SpUGLGD�GHO
WUDEDMR��R�DOJ~Q�DFWR�TXH�WH�KL]R�VHQWLU�QR�YDOLRVD�R�WRPDGD�HQ�FXHQWD��OOHJD�HO�PRPHQWR
IUiJLO� D� WX� YLGD�� WRGRV� WHQHPRV� PRPHQWRV� IUiJLOHV� HQ� HOORV� VXUJH� OD� VREUHYLYLHQWH�� WH
VLHQWHV�VROD��SHUGLGD��FDUHQWH�GH�YDORU��GXGDV�GHO�DPRU�GH�ORV�RWURV��HVWiV�DQVLRVD��D�YHFHV
DJUHVLYD�� VLHQWHV� UHFKD]R� \� QR� VDEHV� SRU� TXp�� QR� HV� DOJR� UDFLRQDO� HV� LQVWLQWLYR�� WH
SUHJXQWDV�\�QR�KD\�QDGD�FODUR��SHUR�QR�HVWiV�ELHQ�\� WLHQHV� UHDFFLRQHV� IXHUD�GH�FRQWURO�
7X�DGXOWD�HQWLHQGH��SHUR�QR�FRQWURODV�WX�PDQHUD�GH�VHU�GHVWUXFWLYD�\�VHQWLUWH�KHULGD�
(Q�PRPHQWRV�DVt�� FUHD�HO�GLiORJR�FRQWLJR��(V�PRPHQWR�GH� LU�D� WX�QLxD�\�SUHJXQWDUOH�

¢TXp� WH� SDVD�� KHUPRVD"�� ¢FyPR� WH� VLHQWHV"�� ¢TXp� WH� GXHOH"� 3RUTXH� QR� HVWi� HQ� OD� SDUWH
UDFLRQDO�GH�OD�DGXOWD��QR�KD\�QDGD�HYLGHQWH�TXH�OH�GLJD�OR�TXH�SDVD��HV�OD�QLxD�OD�TXH�WLHQH
HVWD�UHVSXHVWD�
�
0DUtD�����DxRV
0H�KH� VHQWLGR�PX\� HQRMDGD� FRQ�PL� HVSRVR� \� QR� Vp� SRU� TXp�� 6yOR� OR� YHR� \� VLHQWR� TXH
TXLHUR�SHOHDU�FRQ�pO��(VWi�PX\�VDFDGR�GH�RQGD�SRUTXH�HVWR\�LQWROHUDQWH�\�DJUHVLYD��\�SRU
PiV� TXH� LQWHQWR� QR� GLVFXWLU� VLHPSUH� KDFH� DOJR� TXH� PH� KDFH� SHUGHU� OD� SDFLHQFLD� \� HO
FRQWURO�� 0H� VLHQWR� PX\� WULVWH�� QR� PH� JXVWD� WUDWDUOR� DVt�� \R� OR� TXLHUR� PXFKR� SHUR� PH
VLHQWR�PiV�OHMRV�GH�pO�FDGD�YH]�\�OOHQD�GH�UDELD�HQ�VX�FRQWUD�
�
&XDQGR�0DUtD�PH� SODWLFDED� VX� SUREOHPD�� YLPRV� TXH� VX� HVSRVR� WHQtD� DOJXQDV� VHPDQDV
FRQ�PXFKD�FDUJD�GH�WUDEDMR�\�HVWXYR�DXVHQWH��SRU�VX�SDUWH�HOOD�UHVROYtD�OR�GHO�WHVWDPHQWR
GH�VX�PDPi�\�VH�VHQWtD�PX\�IUiJLO�HQ�HVH�WHPD��&XDQGR�UHIOH[LRQy��OORUy�\�VH�GLR�FXHQWD
GH�TXH�VHQWtD�HO�DEDQGRQR�GH�VX�HVSRVR�\�HVWDED�HQRMDGD�FRQ�pO�FRPR�VL�IXHUD�HVH�SDGUH
TXH� OD� DEDQGRQDED� DO� GDUVH� FXHQWD� GH� OD� IDQWDVtD� GH� OD� QLxD�� SXGR� GHVGH� VX� DGXOWD
HQWHQGHU�TXH�pO�QR�HV� VX�SDGUH�QL� HV�XQ�DEDQGRQR�HQ� UHDOLGDG�\� OD�DFWLWXG�GHIHQVLYD�GH
LQPHGLDWR�EDMy��eO�HVWDED�LQWHUHVDGR�\�SUHVHQWH��SHUR�QR�FRPR�HOOD�TXHUtD�R�QHFHVLWDED�
&XDQGR� TXHUHPRV� UHVROYHU� QXHVWURV� SUREOHPDV� GHVGH� OD� SDUWH� UDFLRQDO� GHFLPRV�� ³eO

HVWi�SUHVHQWH�\�OH�LPSRUWDV��QR�WH�VLHQWDV�PDÓ ��HVWR�D\XGD��SHUR�FXDQGR�OH�GDPRV�YR]�D
OD�HPRFLyQ��GLUHPRV�� ³WH� HVWiV� VLQWLHQGR� VROD´��/D�YR]�GH� OD� HPRFLyQ�HV� LPSRUWDQWH��QR
LPSRUWD� TXH� VHD� LUUDFLRQDO�� 'HVFiUJDOD�� H[SUpVDOD�� VLpQWHOD� \�� HQWRQFHV�� SXHGHV� GLDORJDU
FRQ� WX� QLxD� \� GHFLUOH�� ³QR� WH� SUHRFXSHV�� QR� HVWiV� VROD´�� (VWR� WLHQH� PXFKR� SRGHU� \� WH

���



D\XGDUi�D�HVWDU�PHMRU�
&XDQGR� HO� GRORU� LUUDFLRQDO� HPHUJH� OD� QLxD� KHULGD� WLHQH� OD� SDODEUD�� QR� LPSRUWD� TXH

UDFLRQDOPHQWH� VXHQH� DEVXUGR�� XQD� YH]� TXH� OD� SDUWH� HPRFLRQDO� VH� H[SUHVD� FRQ� OLEHUWDG�
HQWRQFHV� WLHQHV� TXH� OODPDU� D� WX� DGXOWD� SDUD� TXH� GLJD�� ³(VWDPRV� ELHQ�� QR� WHQHPRV� TXH
GHIHQGHUQRV� GH� 6HUJLR�� pO� QRV� DPD� \� QR� QRV� DEDQGRQD´�� LQFOXVR� GH� PDQHUD� DGXOWD
SLGDPRV� TXH� HVWp� PiV� SUHVHQWH�� TXH� WH� KDUtD� PX\� ELHQ� XQ� DEUD]R� \� VX� LQWHUpV�� 6L� OR
PDQLIHVWDPRV�WUDQTXLODV�GHVGH�XQD�SHWLFLyQ�DGXOWD��VHJXUR�TXH�VX�SDUWH�DGXOWD�HVFXFKDUi�
HQ� FDPELR�� VL� VH� OR� SHGLPRV� FRPR� QLxD� EHUULQFKXGD�� HO� QLxR� GH� 6HUJLR� HVFXFKDUi� \� VH
FHUUDUi�
1R� DFRPRGHV�� MXVWLILTXHV� R� FRQVXHOHV� DQWHV� GH� VHQWLU�� GHMD� IOXLU� OR� TXH� VLHQWHV�

DFRPRGDU� PHQWDOPHQWH� DQWHV� GH� VHQWLU� HV� FRPR� WHQGHU� OD� FDPD� FRQ� WRGDV� ODV� ViEDQDV
KHFKDV� ERODV�� 8QD� YH]� GHVDKRJDGD�� OD� DGXOWD� KDUi� VX� WUDEDMR�� FRPR� XQD�PDGUH� TXH� WH
H[SOLFD�\�KDEOD�FRQ�WX�\R�YXOQHUDEOH��(VWR�SDVD�XQD�\�RWUD�YH]�KDVWD�TXH�OD�H[SUHVLyQ�GHO
GRORU�PDGXUD�\�VLHQWHV�PHQRV�HVRV�PRPHQWRV�GH�IUDJLOLGDG�
3DUD�IDFLOLWDU�HVWH�GLiORJR�\�HVWD�FRQH[LyQ��EXVFD�XQD�IRWR�GH�ORV�SULPHURV�VLHWH�DxRV�GH

WX�YLGD�\�SRQOD�HQ� WX�FDUWHUD�SDUD� WHQHUOD�SUHVHQWH�XQ�WLHPSR��7DPELpQ�SXHGHV�FRPSUDU
XQD�PXxHTXLWD�TXH�VH�SDUH]FD�D�WL�R�FRQ�OD�TXH�WH�VLHQWDV�LGHQWLILFDGD��TXH�UHSUHVHQWH�DO
\R�YXOQHUDEOH�FRQ�TXLHQ�PDQWHQJDV�GLiORJRV�\�SXHGDV�DEUD]DU��'DUOH�YR]�D�OD�QLxD�KHULGD
QR�HV�DVXQWR�GH�XQ�GtD�QL�GH�XQ�HMHUFLFLR��HV�FRPR�XQD�KHULGD�HQ�OD�SLHO��TXH�SRFR�D�SRFR
VDQDPRV� \� FXDQGR� WH� GXHOD��PDQWHQHU� XQ� GLiORJR��PLUDUOD�� FRQPRYHUWH� FRQWLJR�PLVPD�
YHU�WX�GRORU�\�VHU�HPSiWLFD�FRQ�HOOR��1R�HV�GHFLUOH��£KD\�\D�HVWR\�VLQWLHQGR�PL�DEDQGRQR��
\�GHVFDOLILFDUWH�\�HQRMDUWH�SRU�HVR��³$TXt�HVWiV��WH�YHR��WH�VLHQWR��WH�DFHSWR�\�HVFXFKR�TXH
WLHQHV� PLHGR�� TXH� WH� GXHOH�� WH� DPR� \� Vp� TXH� D~Q� HVWiV� DKt�� TXH� HVWDUiV� FRQPLJR
UHFRUGiQGRPH� TXH� QR� SXHGR� GHMDU� GH� PLUDUPH�� TXH� KD\� FRVDV� TXH� DSUHQGHU� GH� HVWH
GRORU�� KH� DSUHQGLGR� DOJXQDV� SHUR� D~Q� IDOWDQ� \� HVWR\� HQ� SD]� FRQ� HVR�� 6p� TXH� HUHV� OD
PHQVDMHUD� GH� PLV� WUDEDMRV� LQWHUQRV� HQ� HVWD� YLGD� \� XQR� GH� HOORV� HV� QR� ROYLGDU� TXH� VR\
YDOLRVD��TXH�WHQJR�VXHxRV�SURSLRV��YLGD�SURSLD��TXH�VR\�IXHUWH�\�WDPELpQ�IUiJLO�\�HVR�HVWi
ELHQ��PH�HTXLYRFR�\�KDJR�FRVDV�SDUD�TXH�PH�TXLHUDQ��$Vt�HV�KR\��HVWR\�HQ�SD]�FRQ�PL
QHFHVLGDG�GH�VHU�TXHULGD�\�FDGD�YH]�LQWHQWR�KDFHU�FRVDV�GHVGH�RWUR�OXJDU�PiV�OLEUH��(VWiV
DTXt� \� HUHV� \R�PLVPD�� Vp� TXH� QR� WH� LUiV� D~Q�� SRUTXH� VL� WH� YDV� QR� UHFRUGDUp� TXH� GHER
WUDEDMDU�HQ�Pt��7H�UHFLER�FRQ�WRWDO�DFHSWDFLyQ�\�WH�DEUD]R��HVWDPRV�ELHQ��\R�HVWR\�DTXt�
WH�FXLGR�\�W~�HUHV�LQILQLWDPHQWH�DPDGD�SRU�Pt��HVWDPRV�D�VDOYR�´
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R\�OD�UHVSRQVDELOLGDG�GH�VDQDUWH�\� OOHQDU� WXV�KDPEUHV�\D�QR�HV�UHVSRQVDELOLGDG�GH
QDGLH��HV�VyOR�WX�FDPLQR��([LVWHQ�PXFKRV�UHFXUVRV�HQ�OD�DGXOWD�SDUD�VDWLVIDFHU�WRGR

OR�TXH�QHFHVLWD�\�DFRPSDxDUVH�D�FUHFHU�
6HU�WX�SURSLD�PD�SD�HV�FUHDU�HQ�OD�YLGD�ODV�FLUFXQVWDQFLDV��ODV�SHUVRQDV�\�ODV�UHDOLGDGHV

TXH� FXEUDQ� WXV� QHFHVLGDGHV� HFRQyPLFDV�� DIHFWLYDV�� GH� UHODFLyQ� \� DSUHQGL]DMH�� /D� YLGD�
FRQIRUPH� OD� GHVFXEUH� OD� DGXOWD� FRQ� PiV� IXHU]D�� REVHUYD� TXH� HV� SURIXQGDPHQWH
DEXQGDQWH�� OD�YLGD�HVWi� OOHQD�GH� WRGR� OR�QHFHVDULR�GH�PDQHUD� VDQD�\�DO� FRQYHUWLUWH� FDGD
YH]�HQ�XQD�DGXOWD�HQ�WX�YLGD�VROWDQGR�OD�LQIDQFLD�\�D\XGiQGRWH�D�VDQDU�GtD�D�GtD�FRPR�XQ
SURFHVR� GH� FDPELR� FRQVWDQWH�� XQD� YH]� TXH� XQR� DEUH� OD� SXHUWD� GH� OD� VDQDFLyQ� \� HO
FUHFLPLHQWR��QXQFD�VH�FLHUUD��DO�FRQWUDULR��VH�DEUH�FDGD�YH]�FRQ�PXFKR�PiV�FODULGDG�DQWH
WXV�RMRV��WXV�YHUGDGHV�\�GH�OD�YLGD��\�UHVXOWD�VHU�HO�FDPLQR�GRQGH�XQR�HQ�YHUGDG�YLYH�
7RPDU� XQD� WHUDSLD�� EXVFDU� XQ� FDPLQR�GH� FUHFLPLHQWR�� UHFLELU� ODV� KHUUDPLHQWDV� TXH� OD

YLGD� SRQH� D� QXHVWUD� GLVSRVLFLyQ� HV�PX\� LPSRUWDQWH�� SDUHFH� TXH� HVWDPRV� HQ� XQ� WLHPSR
GRQGH�VyOR�KD\�TXH�FUHFHU�\�HQ�YHUGDG�GDU�XQ�VDOWR�� WUDQVIRUPDUQRV�\�D\XGDU�D�RWURV�D
WUDQVIRUPDUVH�SRUTXH�HV�YHUGDG�TXH�FRQ�WX�HMHPSOR��FRQJUXHQFLD�\�FDSDFLGDG�GH�FDPELR
FUHDV�XQ�HFR��XQD�OX]�\�XQD�UHIHUHQFLD�SDUD�PXFKRV�RWURV�TXH�YLHQHQ�FDPLQDQGR�
&RQYHUWLUWH�HQ�WX�PD�SD��PDGUH�SDGUH�GH�WL�PLVPD��HV�HO�~QLFR�FDPLQR�D�OD�DGXOWH]�\�D

OD� IHOLFLGDG�� SRUTXH� GHMDUiV� OD� YLGD� SDVLYD� \� VDQDUiV� PHGLDQWH� ODV� UHODFLRQHV� FRQ� WX
SUHVHQWH��OR�TXH�TXHEUy�ODV�UHODFLRQHV�GH�WX�SDVDGR��1LQJXQD�VDQD�VROD��DLVODGD��VDQDPRV
HQ� UHODFLyQ� \� KR\� HV� HO� UHWR�� XQ� SURFHVR� TXH� WH� SHUPLWD� DSUHQGHU� QXHYDV� \� PHMRUHV
IRUPDV�GH�UHODFLyQ�FRQ�ORV�GHPiV�
$Vt�TXH�GHVSXpV�GH� UHDOL]DU� ORV�HMHUFLFLRV�GH� OD�QLxD�KHULGD��HVWiV�SUHSDUDGD�SDUD�HVWD

FDUWD��7H� UHFRPLHQGR�QR� UHGDFWDUOD� VL�QR�KDV�YLYLGR�HO�SURFHVR�FRQ� WRGRV� ORV�HMHUFLFLRV�
WRGR�HV�XQ�SURFHVR�\�OD�LGHD�HV�TXH�VHD�HQ�YHUGDG�SURIXQGR�VLQ�EORTXHDU�XQ�SURFHVR�TXH
D~Q�QR�HVWiV�SUHSDUDGD�SDUD�YLYLU��8QD�YH]�TXH�H[SUHVHV�OR�TXH�VH�TXHGy�LQFRQFOXVR�FRQ
WXV� SDGUHV�� KD\DV� FUHDGR� OD� EyYHGD� FRQ� WX� QLxD� \� WH� FRQHFWHV� FRQ� VXV� QHFHVLGDGHV�
FHUUDUHPRV�HVWH�WUDEDMR�HVFULELHQGR�WUHV�FDUWDV��XQD�D�WX�SDGUH��RWUD�D�WX�PDGUH�\�XQD�PiV
D�WL�PLVPD�

&DUWDV�GHO�SHUGyQ
(O�SHUGyQ�HV�UHFXSHUDU�HO�SRGHU�DQWH� OD�VLWXDFLyQ�YLYLGD�\�VROWDU�HO�HQRMR�FRQ� OD�SHUVRQD
TXH�OR�SURSLFLy��3HUGRQDU�HV� WRPDU� ODV�ULHQGDV�GH�HVH�GRORU�\�VDQDU��QR�MXVWLILFDV� OR�TXH
KLFLHURQ��TXH�GLUiV�³WH�SHUGRQR´��\�YXHOYDV�D�FRQILDU�HQ�HOORV��QR��SHUGRQDU�HV�XQD�IRUPD
GH� GHFLU�� ³WRPR� HVWH� GRORU� FRPR� PtR� \� WUDEDMR� FRQ� HVWR´�� VLQ� JXDUGDUWH� PiV
UHVHQWLPLHQWR��7RPR�OR�PtR��OR�GHPiV�TXHGD�HQ�PDQRV�GH�'LRV�
3HUGRQDU� HV� VROWDU� \� TXH� HVR� QR� VLJD� FODYDGR� HQ� WX� FRUD]yQ�� HV� KDFHU� XQ� HMHUFLFLR

PHUHFLGR�GH�OLPSLH]D�\�PDQWHQLPLHQWR�LQWHULRU��+D\�PXFKDV�FRVDV�TXH�SHUGRQDU��PXFKDV
FRVDV� TXH� SHUGRQDUQRV�� TXH� KHPRV� SHUPLWLGR�� WRGR� OR� JHQHUDGR�� ODV� SHUVRQDV� TXH� QRV
ODVWLPDURQ�\�OHV�GLPRV�SRGHU�SDUD�KDFHUOR��(VFULELU�OD�FDUWD�GH�SHUGyQ�D�ORV�SDGUHV�\�D�WL
PLVPD�HV�XQ�FDPLQR�GH�OLPSLH]D��SDUD�DQGDU�PiV�OLJHUD��WRPDQGR�OD�UHVSRQVDELOLGDG�GH�WX
YLGD�

+
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3HUGRQDU� HV� XQD� HOHFFLyQ�� HV� XQ� SODQ� GH� PDQWHQLPLHQWR� LQWHULRU� SDUD� TXLWDU� SHVR� DO
DOPD�� &RQItD� HQ� TXH� OD� YLGD� VH� HQFDUJD�� OD� OH\� GH� UHFLSURFLGDG� VH� HQFDUJD� GH� TXH
DSUHQGDPRV� GH� ORV� HUURUHV� \� ORV� DFWRV� TXH� FRPHWHPRV� \� DXQTXH� D� XQD� SHUVRQD� SDUHFH
TXH�QR� OH� SDVD�QDGD� FRQ� OR�TXH�KDFH�� HVR�QR� HV� UHDO�� FRVHFKDPRV� OR�TXH� VHPEUDPRV�\
WDUGH�R�WHPSUDQR�QRV�FREUDUiQ�OD�IDFWXUD�GH�OR�TXH�KDFHPRV��HVR�\D�HV�PDWHPiWLFD�GH�OD
YLGD�\�QR�HV�QXHVWUR�WUDEDMR�YHU�VL�ODV�SHUVRQDV�SDJDQ�R�QR��+D\�TXH�FRQILDU�HQ�TXH�WRGR
HV� FRPR� GHEH� GH� VHU�� VL� WH� GXHOH� VHUi� XQD� OHFFLyQ� SDUD� WL�� KD\� XQ� DSUHQGL]DMH� FRQ
GHGLFDWRULD� D� WL� PLVPD�� &DPLQD� FRQILDQGR� PiV� HQ� 'LRV� \� HQ� OD� SURSLD� VDELGXUtD� GHO
XQLYHUVR�
+D\�XQ�WLHPSR�HQ�TXH�HVWDPRV�SUHSDUDGRV�SDUD�SHUGRQDU��VREUH�WRGR�FXDQGR�YHPRV�OD

RSRUWXQLGDG�GH�FUHFLPLHQWR�\�OD�SURSLD�UHVSRQVDELOLGDG�DQWH�OD�FLUFXQVWDQFLD��1R�LPSRUWD
VL� GH� QLxR� QR� WXYLVWH� UHVSRQVDELOLGDG�� DKRUD� OD� WLHQHV� FRQ� OR� TXH� KDFHV�� 8QD� YH]� TXH
HQWLHQGHV� WX� SDUWH�� SXHGHV� VROWDU� \� GHMDU� GH� FDUJDU� D� ORV� TXH� WH� GDxDURQ� SRUTXH� VyOR
OLPLWDQ�WX�SURFHVR�GH�FUHFLPLHQWR��VL�QR�ORV�SHUGRQDPRV�GHMDPRV�QXHVWUR�SRGHU�HQ�HOORV�
1XHVWUD�YHUGDGHUD� OLEHUWDG� HV� OD� HOHFFLyQ�GH� FyPR�TXLHUHV�YLYLU� OR�TXH� WH� HVWi� SDVDQGR�
KD\�FLUFXQVWDQFLDV�TXH�QR�GHSHQGHQ�GH�WL��WX�OLEHUWDG�FRQVLVWH�HQ�HOHJLU�FyPR�YLYLUODV�
(VWH�HMHUFLFLR�HV�PX\�OLEHUDGRU��KDFH�TXH�WX�FDPLQR�VHD�PiV�OLJHUR��1R�ROYLGHV�TXH�QR

VLJQLILFD�TXH�FRQ�OD�FDUWD�WRGR�HVWi�UHVXHOWR��HV�XQ�HMHUFLFLR�GH�FLHUUH�TXH�GHVSXpV�GHEHV
VRVWHQHU� FRQ� DFWRV� \� QR� VHPEUDU� GRORU� LQQHFHVDULR�� &DGD� YHV� TXH� TXLHUDV� HQRMDUWH� \
SHQVDU� HQ� HO� ³SRU� PL� FXOSD´� R� ³SRU� WX� FXOSD´�� FDPELD� OD� LGHD� \� UHFXHUGD� TXH� KR\� QR
TXLHUHV�VHPEUDU�HQRMR�\�SHQVDPLHQWRV�QHJDWLYRV�TXH�WH�HQYHQHQDQ�
�
(MHPSOR�GH�FDUWD
+R\��\R��$QDPDU�2ULKXHOD�5LFR��HOLMR�GHVGH�OD�PD\RU�FRQVFLHQFLD�TXH�WHQJR�\�GHVGH�PL
SDUWH�DGXOWD�SHUGRQDUPH�D�Pt�PLVPD�SRU�WRGDV�ODV�HOHFFLRQHV�TXH�PH�KDQ�ODVWLPDGR��SRU
SRQHUPH�DQWH�FLUFXQVWDQFLDV�TXH�PH�GDxDURQ�\�QR�SRQHU�OtPLWHV�D�ODV�SHUVRQDV�D�TXLHQHV
GL�SRGHU�SDUD�ODVWLPDUPH��0H�SHUGRQR�SRU�WRGDV�ODV�YHFHV�TXH�QR�FXPSOt�OR�GLFKR�\�SRU
WRGR�PL�PLHGR� GH� YLYLU� \� VHU� IHOL]��0H� SHUGRQR� SRU� QR� WHQHU� OD� FDSDFLGDG� GH� FRQVWUXLU
DOJR�PHMRU� \� HVWDU�PX\� HQRMDGD� FRQ� OD� YLGD��0H� SHUGRQR� SRU� QR� KDEHU� TXHULGR� YHU� OD
UHDOLGDG� \� HQJDxDUPH� WDQWDV� YHFHV� YLHQGR� VyOR� OR� TXH� TXHUtD� YHU�� 0H� SHUGRQR� SRU
ODVWLPDU�D� ODV�SHUVRQDV�TXH�PiV�TXLHUR�\�SRU�SHUPLWLU�TXH� ORV� ODVWLPDUDQ��+R\��\�FRQ�HO
FRUD]yQ�HQ�OD�PDQR��'LRV�\�PL�DOPD�SUHVHQWHV��PH�SHUGRQR�\�WRPR�HO�FRQWURO�GH�PL�YLGD
FRPR�XQD�QXHYD�RSRUWXQLGDG��XQ�QXHYR�UHQDFHU�
8QD�YH]�TXH�UHGDFWHV�WX�SURSLD�FDUWD��SRQOH�WRGR�OR�TXH�TXLHUHV�SHUGRQDUWH�\�TXH�KR\

WH�ODVWLPD��,PDJLQD�TXH�HVWH�HV�XQ�QXHYR�FRPLHQ]R�\�WRGR�OR�TXH�SRQHV�HQ�HVWD�FDUWD�VHUi
FRPR�XQ�UHJDOR�GH�'LRV�\�OD�YLGD��8QD�YH]�WHUPLQDGD��VLQWLHQGR�OR�TXH�OD�FDUWD�GHVSLHUWH�
GHMD� TXH� HVWH� SDFWR� VH� VHOOH� FRQ� OD� HPRFLyQ� TXH� GHVSLHUWD�� OHH� OD� FDUWD� HQ� YR]� DOWD� \
GHVSXpV�OD�TXHPDV�HQ�XQ�OXJDU�DO�DLUH�OLEUH��GRQGH�VH�FRQVXPD�PLHQWUDV�W~�KDEODV�HQ�YR]
DOWD� \� GLFHV�� ³(VWR� TXH� KR\� VH� TXHPD� VH� YD� GH�PL� LQWHULRU� \�PH� GLVSRQJR� D� XQ� QXHYR
FRPLHQ]R�FRQPLJR�PLVPD�PiV�OLJHUD�\�IHOL]�´
4XHPD�ODV�WUHV�FDUWDV�XQD�SRU�XQD��(Q�FDGD�XQD�GL�SDODEUDV�GH�VROWDU��FHUUDU�\�GHVSHGLU

HVWR� GH� WX� YLGD�� 'HVSXpV� UHVSLUD� \� VLHQWH� ORV� HIHFWRV� GH� OR� YLYLGR�� GD� HVSDFLR� SDUD

���



UHJLVWUDUOR�HQ�HO�FRUD]yQ��SRQWH�HQ�SRVLFLyQ�FyPRGD�\�DEUi]DWH��&UX]D�ORV�EUD]RV�R�SRQ�OD
PDQR�GHUHFKD�HQ� WX�SHFKR�\�TXpGDWH� FRQWLJR�XQRV�PLQXWRV�� FXDQGR� OR� FUHDV�QHFHVDULR�
UHVSLUD�SURIXQGR�\�DJUDGHFH�OD�FRPSDxtD�GHO�DPRU�\�OD�OX]�GLYLQD�SUHVHQWHV�GXUDQWH�HVWH
HMHUFLFLR�
&RQ�HO�SHUGyQ�WHUPLQDPRV�HO�FDStWXOR�GH� OD�QLxD�KHULGD��/R�VLJXLHQWH�HV�XQ� OODPDGR�D

WX�DGXOWD��OD�SRVLELOLGDG�GH�WUDEDMDU�HQ�XQ�FDPLQR�GH�VDQDFLyQ�GH�OD�FRQILDQ]D��GH�OtPLWHV
DQWH� OD� YLROHQFLD�� GH� WUDQVIRUPDFLyQ�GHO� DXWRFRQFHSWR�\�GH� ORV� SDVRV�GHO� GtD� D� GtD� SDUD
VDQDU�
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6L�PH�DEVWHQJR�GH�HQWURPHWHUPH��ORV�GHPiV�FXLGDQ�GH�Vt�PLVPRV�
6L�PH�DEVWHQJR�GH�RUGHQDU�D�ORV�GHPiV��HOORV�VH�JRELHUQDQ�D�Vt�PLVPRV�

6L�PH�DEVWHQJR�GH�SUHGLFDU��ORV�GHPiV�DYDQ]DQ�SRU�Vt�VRORV�
6L�PH�DEVWHQJR�GH�LPSRQHU�PL�YROXQWDG��ORV�GHPiV�VH�FRQYLHUWHQ�HQ�HOORV�PLVPRV�

/DR�WVp�

�

RPR�KDEODPRV�HQ�HO�FDStWXOR�GH�OD�QLxD�WUDLFLRQDGD��KD\�H[SHULHQFLDV�TXH�TXLHEUDQ
WX�FRQILDQ]D�\�VH�FRQYLHUWHQ�HQ�XQD�IRUPD�GH�YLGD��(O�TXLHEUH�GH�WX�FRQILDQ]D�SXGR

RFXUULU�HQ� OD� LQIDQFLD�R�HQ�HO�PRPHQWR�SUHVHQWH��&XDQGR�QR�VDQDPRV��HO�GRORU�HV�FRPR
XQ�LPiQ�TXH�DWUDH�HVDV�PLVPDV�H[SHULHQFLDV�SDUD�FHUUDUODV��(Q�HO�WUDEDMR�FRQ�OD�WUDLFLyQ�R
OD� SpUGLGD� GH� OD� FRQILDQ]D��PXFKDV� YHFHV� WX� FRQILDQ]D� VH� TXHEUy�� FRQILUPDQGR� TXH� QR
KD\� TXH� FUHHU� HQ� QDGLH�� $Vt� HV� FRPR� DGTXLHUH� IXHU]D� \� SRGHU� HVWD� H[SHULHQFLD�� FRQ� OD
WUDLFLyQ�H[SHULPHQWDGD�FRQ�QXHVWURV�SDGUHV�HQ�OD�LQIDQFLD�
(Q�HVWH�FDStWXOR�YHUHPRV�FyPR�D�SDUWLU�GH�WL�PLVPD�UHFRQVWUXLUiV�WX�FRQILDQ]D�\�OR�TXH

VH�URPSLy�WDQWDV�YHFHV�\�WH�GHMy�KHULGD�\�GHVFRQILDGD�
3ULPHUR� TXH� QDGD� GHEHV� VDEHU� TXH� HO� WUDEDMR� FRQ� OD� FRQILDQ]D� HV� XQ� WHPD� GH� YLGD�

9HQLPRV�D�VDQDU�HVH�GRORU��DSUHQGHU�D�FRQILDU�\��HQ�HVH�VHQWLGR��QR�HUHV�YtFWLPD�GHO�SDGUH
TXH�WH�DEDQGRQy�R�HQJDxy�D�WX�PDPi�R�GH�ODV�GLIHUHQWHV�FLUFXQVWDQFLDV�TXH�URPSLHURQ�WX
FRQILDQ]D��(VWDV� H[SHULHQFLDV� VH� UHODFLRQDQ� FRQ� WX� OHFFLyQ�GH�YLGD��3DUD� WL� VLHPSUH� VHUi
XQ�UHWR�\�XQ�DSUHQGL]DMH�HVWDEOHFHU�XQ�HTXLOLEULR�HQWUH�FRQILDU�\�SHUPDQHFHU�DOHUWD�
&RQILDU� HQ� XQD� SHUVRQD� FRQOOHYD� XQD� UHVSRQVDELOLGDG�� QR� VH� WUDWD� GH� FUHHU� HQ� WRGR

PXQGR�� &RQILDU� HV� XQD� HOHFFLyQ� \� XQD� UHVSRQVDELOLGDG� SDUD� TXLHQ� OD� RWRUJD�� \R� WH
SUHJXQWR�� ¢HQ� TXLpQ� KDV� FRQILDGR� TXH� GHIUDXGy� WX� FRQILDQ]D"� ¢&XiQWDV� YHFHV
FRPSUREDVWH�TXH�HVD�SHUVRQD�HUD�FRQILDEOH"�5HFXHUGR�D�XQD�SDFLHQWH�PX\�HQRMDGD�FRQ
XQD� DPLJD� TXH� OH� KDEtD� UREDGR� XQ� UHORM�� <R�PH� SUHJXQWR�� ¢TXp� FDVWLQJ� KDFHPRV� FRQ
QXHVWUDV� DPLVWDGHV"� ¢3RQHPRV� D� SUXHED� D� OD� JHQWH� DQWHV� GH� FRQILDU"� 2�� VLPSOHPHQWH�
FRQItR�\�GHVSXpV�PH�WUDLFLRQDQ��(VWH�SXHGH�VHU�SDUWH�GH�XQ�MXHJR�SDUD�FRQILUPDU�TXH�ORV
GHPiV� QR� VRQ� FRQILDEOHV�� VROWDU� OD� UHVSRQVDELOLGDG� GH� HQ� TXLpQ� FRQItR�� 6ROHPRV
HQWUHJDUQRV�D�DOJXLHQ�TXH�QR�OR�PHUHFH��HV�XQD�PDQHUD�LQFRQVFLHQWH�GH�FRQILUPDU�TXH�QR
VH�SXHGH�FRQILDU�HQ�QDGLH�
7DPELpQ� RWRUJDPRV� FRQILDQ]D� SDUD� TXH� ORV� GHPiV� VH� KDJDQ� FDUJR� GH� WXV

UHVSRQVDELOLGDGHV��3RU�HMHPSOR��OOHYR�WLHPSR�FRQ�XQ�DVXQWR�SHQGLHQWH�R�HVWH�SUREOHPD�\
VyOR� TXLHUR� TXH� DOJXLHQ� OR� UHVXHOYD�� DVt� TXH� FRQItR� HQ� WL� SDUD� TXH� OR� KDJDV� \�� GHVGH� OD
LPSDFLHQFLD�\� OD�DQVLHGDG�GH�TXH�DOJXLHQ� OR�VROXFLRQH�� OR�VXHOWR�D�FXDOTXLHUD��'H�VHJXUR
WHUPLQDUp� VLQWLpQGRPH� WUDLFLRQDGD� SRUTXH� QR� UHVXOWy� FRPR� \R� SHQVDED�� FXDQGR� HQ
UHDOLGDG�OR�~QLFR�TXH�GHVHDED�HUD�OLEUDUPH�GH�PL�UHVSRQVDELOLGDG�
3RQJR�PL�FRQILDQ]D�HQ�WL�SDUD�TXH�WH�KDJDV�FDUJR�GH�PLV�H[SHFWDWLYDV��GH�PLV�VXHxRV�

GH�PL�IHOLFLGDG��GH�PL�QHFHVLGDG�GH�HVWDELOLGDG��GH�WRGR�HVWR�TXH�QR�Vp�FyPR�UHVROYHU�\
PH� XUJH� TXH� DOJXLHQ� VH� KDJD� FDUJR�� (QWRQFHV�� SRQJR� WRGD�PL� FRQILDQ]D� HQ� WL�� 'H� HVWD
IRUPD�VXHOWR�OD�UHVSRQVDELOLGDG�GH�PL�YLGD�SRUTXH�QR�Vp�FyPR�R�QR�TXLHUR�UHVROYHUOR�\R�
(VD�SRVLFLyQ�PH�KDFH�VROWDU�\�SRQHU�HQ�PDQRV�GHO�RWUR�DOJR�TXH�QR�OH�FRUUHVSRQGH��FODUR�

&

���



GHVSXpV�PH�VLHQWR�WUDLFLRQDGD�SRUTXH�QR�VR\�IHOL]��SHUR�HVR�VLHPSUH�SDVDUi�VL�QR�WH�KDFHV
UHVSRQVDEOH�GH�WL�
�
$QJpOLFD�����DxRV
0H�VLHQWR�OOHQD�GH�IUXVWUDFLyQ�\�HQRMR��&RQILp�SOHQDPHQWH�HQ�PL�HVSRVR��HQ�TXH�VLHPSUH
PH� VHUtD� ILHO�� VLHPSUH� HVWDUtD� FRQPLJR� \� QXQFD� GXGDED� GH� VX� OHDOWDG�� \� D\HU� UHYLVp� VX
FRPSXWDGRUD� \� YL� XQDV� IRWRV� GH� XQ� YLDMH� GH� WUDEDMR� GRQGH� VH� IXH� FRQ� XQD� FKLFD� TXH
WUDEDMD�FRQ�pO��/DV�IRWRV�HUDQ�GH�XQ�OXJDU�GRQGH�DWUiV�KDEtD�XQD�FDPD��HOOD�HVWDED�HQ�VXV
SLHUQDV�PX\�VRQULHQWH��0H�VLHQWR�OD�PiV�HVW~SLGD��OD�PiV�KHULGD��PH�YLR�OD�FDUD�WRGR�HVWH
WLHPSR��HV�XQ�KLSyFULWD�\�XQ�PDOGLWR�PHQWLURVR�
�
&XDQGR�WLHQHV�KHULGD�GH�WUDLFLyQ��OHHU�HVWR�SRGUtD�JHQHUDU�XQD�UHDFFLyQ�HQ�WX�FXHUSR�\�WXV
HPRFLRQHV��¢/R�VHQWLVWH"��DSDUHQWHPHQWH�pVWD�HV�XQD�WUDLFLyQ�PX\�FODUD�\�$QJpOLFD�GHVGH
HVWD�SRVLFLyQ� OR�FRUULy�GH�VX�FDVD�� WHUPLQy�FRQ�VX�PDWULPRQLR��HVWDED� IXULRVD�\� OOHQD�GH
LUD��'HVSXpV�GH�WRGD�HVD�UDELHWD�GHVWUXFWLYD��\D�PiV�HQ�SD]��HQ�WUDEDMR�WHUDSpXWLFR�YLPRV
OR�VLJXLHQWH�
(OOD� OOHYDED� WLHPSR�GHSRVLWDQGR�HQ�pO� WRGD� OD�UHVSRQVDELOLGDG�GH� OD�PDQXWHQFLyQ�GH� OD

FDVD�� (UD� SDVLYD� \� TXHUtD� TXH� pO� OD� PDQWXYLHUD�� VH� HPEDUD]y� SDUD� HYDGLU� OD
UHVSRQVDELOLGDG�GH�VDOLU�DO�PXQGR�\�DSR\DU�FRQ�ORV�JDVWRV��eO�QR�HVWDED�PX\�GH�DFXHUGR
HQ�TXH�HOOD�GHMDUD�GH� WUDEDMDU��SHUR�QR� OH�TXHGDED�GH�RWUD��\D� WHQtDQ�FXDWUR�KLMRV�\�HOOD
FDGD�YH]�HVWDED�PiV� OLPLWDGD�SDUD�GHMDUORV��+DFtD� WLHPSR�TXH� OD�FDUJD�GH� ORV�KLMRV�\� OR
SHVDGR�GHO�KRJDU�OD�WHQtDQ�DEDQGRQDGD�D�Vt�PLVPD�\�GHVFXLGDGD��KDEtD�VXELGR�GH�SHVR�\
QR� VH� DUUHJODED� FDVL� QXQFD�� /D� UHODFLyQ� FRQ� VX� HVSRVR� HUDQ� GHPDQGDV� \� H[LJHQFLDV�
GLVFXWtDQ� WRGR� HO� WLHPSR�� 7RGR� HVWR� SDVDED� DQWHV� GH� TXH� HO� HVSRVR� DQGXYLHUD� FRQ� OD
PXMHU� GH� OD� IRWR�� ¢(VWR� MXVWLILFD� TXH� HO� HVSRVR� OH� VHD� LQILHO"� 1R�� OD� UHVSRQVDELOLGDG� GH
EXVFDU�HVD�IXJD��HVD�IRUPD�GH�VDOLUVH�R�WUDLFLRQDU�HV�UHVSRQVDELOLGDG�GH�pO��3RGUtD�VHU�PiV
KRQHVWR� \� YDOLHQWH�� UHVROYHUOR� GH� RWUD� IRUPD� DQWHV� GH� VHU� LQILHO�� SHUR� HO� TXLHEUH� GH� OD
UHODFLyQ�QR�IXH�D�SDUWLU�GH�HVWD�LQILGHOLGDG��QR�VH�SXHGH�DWULEXLU�WRGD�OD�UHVSRQVDELOLGDG�D
TXH�pO�VH�IXH�GH�YLDMH�FRQ�OD�VHFUHWDULD�
/R�TXH�VXFHGLy�IXH�XQD�FR�FRQVWUXFFLyQ��SRUTXH�TXL]i�HO�HVSRVR�GH�$QJpOLFD�EXVFy�HO

HVFDSH� FRQ� DOJXLHQ�PiV�� SHUR� HOOD� WDPELpQ� WHQtD� HO� SURSLR� HVFDSH� FRQ� VXV� KLMRV� \� HQ� HO
DEDQGRQR�GH�Vt�PLVPD��0XFKDV�PXMHUHV�TXH�YLYHQ�HVWD�H[SHULHQFLD�VH�VLHQWHQ�ODV�JUDQGHV
YtFWLPDV�� KHULGDV�� WUDLFLRQDGDV� \� EXVFDQ� YHQJDUVH� GH� VX� HVSRVR� R� FDUJDUOR� FRQ� OD
UHVSRQVDELOLGDG�GH�WRGR��FXDQGR�HO�SUREOHPD�GH�UDt]�HUD�DOJR�TXH�FRQVWUX\HURQ�DPERV�
+H�REVHUYDGR�TXH�PXFKRV�KRPEUHV�VXHOHQ�WHQHU�HVD�IRUPD�GH�VDOLUVH�GH�XQD�UHODFLyQ

TXH� \D� QR� OHV� VDWLVIDFH��$OJXQRV� KRPEUHV�� OHMRV� GH� KDEODUOR� FRQ�PDGXUH]�� FDPELDUOR� R
WHUPLQDU�OD�UHODFLyQ��EXVFDQ�RWUD�PXMHU�FRPR�XQD�IRUPD�GH�KXLGD��&XDQGR�OOHJDV�DO�SXQWR
GRQGH�HVWiV�FRQ�DOJXLHQ�PiV�� OD�UHODFLyQ�SDUD� WL�\D�QR�LPSRUWD�R�HO�YDFtR�\� OD�QHFHVLGDG
VRQ�PX\�IXHUWHV�
'HVGH� OD� LQPDGXUH]�\� OD�SRVLFLyQ�GHO�QLxR�KHULGR� WRGRV�FRQVWUXLPRV� IRUPDV�DGLFWLYDV

GH�GRORU�TXH�QXQFD�FDPELDUiQ�VL�QR� WUDEDMDPRV�FRQ�HOODV��FUHDPRV� UHODFLRQHV�GH�SDUHMD
WDQ�GLVIXQFLRQDOHV�\�OOHQDV�GH�HQRMR�\�SUR\HFFLyQ�GH�WRGDV�QXHVWUDV�KDPEUHV�QR�UHVXHOWDV

���



TXH�� GH� YHUGDG�� HVDV� UHODFLRQHV� OHMRV� GH� VDQDUQRV� \� YLYLU� FRQ� XQ� FRPSDxHUR� GH� YLGD� HO
DXWRGHVFXEULPLHQWR� \� H[SHULPHQWDU� OD� WHUQXUD� \� HO� DIHFWR� TXH� WDQWR� QRV� KL]R� IDOWD�
YROYHPRV� D� UHSURGXFLU� GHVGH� OD� LQFRQVFLHQFLD� OR� PLVPR�� (O� QLxR� KHULGR� QR� FRQVWUX\H
DIHFWR� VLQR� OD�PLVPD� UHDOLGDG� GHVGH� HO� GRORU� \� OD� FDUHQFLD�� DVt� TXH� VL� QR� QRV� KDFHPRV
FDUJR�GH�HVWD�SDUWH��VLHPSUH�JREHUQDUi�WRGDV�QXHVWUDV�UHODFLRQHV�
6L�W~�KDV�SDVDGR�SRU�OD�H[SHULHQFLD�GH�OD�WUDLFLyQ�SUHJ~QWDWH�
��¢4Xp�VH�URPSLy�DQWHV�GH�OD�WUDLFLyQ"
��¢7UDLFLRQp�GH�DOJ~Q�PRGR�HVWD�UHODFLyQ"
��¢4Xp�UHODFLyQ�WLHQH�OD�LQILGHOLGDG�\�OD�WUDLFLyQ�FRQ�PL�LQIDQFLD"

�
3XHGHV� VHU� LQILHO� FXDQGR� GHMDV� GH� SHQVDU� HQ� pO�� FXDQGR� WH� FHQWUDV� HQ� WXV� KLMRV� R� HQ� WL
PLVPD�\�HQ�WXV�SUR\HFWRV��¢&yPR�VH�URPSLy�HO�DFXHUGR�GH�TXHUHUWH�\�FXLGDUWH"�¢&yPR
VH� IXH� FUHDQGR� HO� HVSDFLR� HQ� HVWD� UHODFLyQ� GRQGH� SXGR� HQWUDU� DOJXLHQ�PiV"�1RV� FXHVWD
PXFKR� DFHSWDU� TXH� KD\� DVSHFWRV� HQIHUPRV� HQ� OD� UHODFLyQ� GRQGH� DOJXLHQ� GHFLGH� VDOLU� \
EXVFDU�DOJXLHQ�PiV�
7RGRV� WHQHPRV� PDQHUDV� GH� HYDGLU� OD� SURSLD� UHVSRQVDELOLGDG�� TXp� PHMRU� SUHWH[WR� GH

FXOSDU�DO�RWUR�GH� WRGDV� WXV�GHVJUDFLDV��4Xp�GRORURVR�HV�SDUD�XQD�PXMHU�QR�GDUVH�FXHQWD
GH�VX�SDUWH�\�GH�FyPR�HOOD�FRQVWUX\H�MXQWR�FRQ�VX�HVSRVR�XQD�UHODFLyQ�GRQGH�VH�SHUGLy�OD
LQWLPLGDG�� OD� KRQHVWLGDG�� OD� FRPSOLFLGDG�� OD� DOHJUtD�� ORV� HVSDFLRV� GH�QRYLRV�� GH� DPDQWHV�
HVRV�PRPHQWRV�GH�DYHQWXUD��GH�QRYHGDG��GRQGH�WRGR�VH�YXHOYH�UXWLQDULR�\�DEXUULGR�
1R�GLJR�TXH�GHWUiV�GH�XQD�LQILGHOLGDG�KD\D�VLHPSUH�HVWR��SHUR�Vt�KD\�TXH�SUHJXQWDUQRV

VL�HVWD�UHDOLGDG�VH�FUHD�FRQ�OD�IDOWD�GH�FRQH[LyQ�GH�DPERV�\�VL�OD�LQHUFLD�IXH�GHYRUDQGR�OD
SDUWH� UHDO� H� tQWLPD� TXH� YLYtDQ�� KD\� TXH� SUHJXQWDUVH�� ¢FXiO� HV� WX� SDUWH"�� SRUTXH� VL� QR
PLUDPRV�FyPR�FRQVWUXLPRV�HVWD�UHDOLGDG��QXQFD�DSUHQGHPRV�QL�FUHFHPRV�
1R� HV� XQD� EXHQD� GHFLVLyQ� HQWUHJDU� DO� RWUR� OD� UHVSRQVDELOLGDG� GH� WX� ELHQHVWDU�

HVWDELOLGDG�� IHOLFLGDG�� HFRQRPtD� SRUTXH� HVWD� DFWLWXG� SDVLYD� KDFH� TXH� HO� RWUR� VLHQWD� HVWH
DEXVR�� HVD� IRUPD�HQ�TXH�QRV� VXELPRV�HQ�pO�SDUD�TXH�QRV� OOHYH�\� DO� ILQDO� HVWR�KDFH�TXH
QRV�FDUJXHQ�\�D�VHQWLUVH�HQRMDGRV�SRU�HVR�
&XDQGR� WHQHPRV� KHULGD� GH� WUDLFLyQ� SRU� XQ� ODGR� VROHPRV� VHU� GHVFRQILDGDV�� \� SRU� HO

RWUR��VROWDU�WRGD�OD�³FRQILDQ]D´�±TXH�HV�PiV�ELHQ�OD�UHVSRQVDELOLGDG±�DO�RWUR�SDUD�TXH�OR
UHVXHOYD� \� DVXPLU� XQ� SDSHO� SDVLYR�� R� FRQILDU� MXVWDPHQWH� HQ� SHUVRQDV� TXH� GHIUDXGDQ
QXHVWUD� FRQILDQ]D�� 1R� SRGHPRV� VROWDU� OD� UHVSRQVDELOLGDG� GH� QXHVWUD� VDOXG� ItVLFD�
HPRFLRQDO�� PHQWDO�� HVSLULWXDO�� GH� QXHVWUDV� GHFLVLRQHV�� GH� QXHVWURV� DFWRV�� GH� QXHVWURV
PLHGRV� \� OLPLWDFLRQHV�� GH� QXHVWUR� GRORU�� GH� VHU� IHOLFHV�� GH� GHVFXEULU� QXHVWURV� GRQHV�
FRQRFHUQRV�� FXLGDUQRV� \� SURSLFLDU� SHUVRQDV� \� H[SHULHQFLDV� QXWULWLYDV�� GH� QXHVWUD
HFRQRPtD��GH�OR�TXH�GHFLPRV��VHQWLPRV�\�KDFHPRV��KD\�PXFKDV�FRVDV�TXH�QR�GHSHQGHQ
GH�QRVRWUDV��SHUR�pVWDV�Vt�� WRGDV�VRQ�QXHVWUD� UHVSRQVDELOLGDG�\�QR�VROWDUODV�� WUDEDMDU�SRU
KDFHUQRV�UHVSRQVDEOHV�GH�HVWR��D\XGDUi�D�UHVWLWXLU�WX�FRQILDQ]D�
/DV� KHULGDV� GH� DEDQGRQR� \� WUDLFLyQ� SRU� PRPHQWRV� GHVSLHUWDQ� PXFKD� DQJXVWLD� \

DQVLHGDG��7LHQHV�DFWLYLGDGHV�FRPSXOVLYDV��FRPR�HO� WUDEDMR�� OD�FRPLGD��HO�FLJDUUR��SHQVDU
PDO��9LYHV�GHSHQGLHQWH�� FRQ�PLHGRV�\� DFWLWXGHV� IXHUD�GH� FRQWURO� FRPR�GHVHVSHUDFLyQ�\
HQRMR��1R�VDEHV�FyPR�VROWDU�R�GHMDU�GH�KDFHU� OR�TXH�KDFHV�� HPRFLRQHV�PX\�GLVSDUHV�R

���



FDPELRV� HPRFLRQDOHV� PX\� IXHUWHV�� FDVL� XQD� DGLFFLyQ�� D� FRQWURODU�� D� HVWDU� DQJXVWLDGR�
VLHPSUH�DOHUWD�� OLVWR�D� UHVROYHU� WRGR�� D� OD�DQJXVWLD�GH�TXH�DOJR�SDVH�� DO� HQRMR�GH�TXH� ODV
FRVDV�QR�VRQ�FRPR�TXLHUHV��FRPHV�FRQ�SULVD�R�FRQ�DQJXVWLD��QR�WLHQHV�WLHPSR�TXH�SHUGHU�
VLHPSUH� HVWiV� DOWHUDGR�� FXDQGR� PDQHMDV� HUHV� LPSXOVLYR�� GHVHVSHUDGR�� DJUHVLYR�� �HV� OD
KHULGD� GH� ³OD� ERUUDFKHUD� VHFD´�� PX\� FRP~Q� HQ� KLMRV� GH� SDGUHV� DOFRKyOLFRV��� \� DKRUD
WLHQHV�DFWLWXGHV�FRPSXOVLYDV�\�QR�VDEHV�HVWDU�HQ�SD]�
6p�TXH�HQWHUDUWH�GH�TXH�PXFKDV�DFWLWXGHV�VRQ�FRPSXOVLYDV�\�DGLFWLYDV�SXHGH�VHU�GXUR�

GLItFLO� GH� DFHSWDU�� SHUR� SUHJ~QWDWH�� ¢TXp� WDQ� IiFLO� HV� SDUD� WL� VROWDU� \� SHUPLWLU� TXH� ODV
VLWXDFLRQHV� R� SHUVRQDV� VHDQ� FRPR� VRQ"� ¢4Xp� WDQ� IiFLO� HV� HVWDU� HQ� SD]�� GLVIUXWDU� HO
SUHVHQWH�VLQ�HO�PLHGR�R�OD�QHFHVLGDG�GH�SHQVDU�HQ�OR�TXH�YHQGUi"�¢4Xp�WDQ�IiFLO�HV�SDUD�WL
YLYLU� HQ�SD]�\� WUDQTXLOLGDG� LQWHULRU�\�QR�HVWDU� VLHPSUH�HQRMDGR��DQJXVWLDGR��DSUHVXUDGR"
¢4Xp�WDQWR�GXHUPHV�FRQ�OD�TXLMDGD�DSUHWDGD��FRPHV�FRQ�UDSLGH]��HVWiV�VLHPSUH�WHQVR�GH
OD�HVSDOGD�R�WRGR�HO�FXHUSR"�6HJXUDPHQWH��VL�HUHV�FRQVFLHQWH�GH�WL��VDEUiV�TXH�DVt�YLYHV�\
QR� HV� QDGD� IiFLO�� HV� FRPR� HVWDU� HQ� JXHUUD� LQWHULRU�� QDGD� HV� VXILFLHQWH� SDUD� VHQWLUWH
FRQILDGR�\�HQ�SD]��3RUTXH�XQD�DGLFFLyQ� WDPELpQ�HV�XQD�GHSHQGHQFLD�D�XQD�DFWLYLGDG��D
XQD� HPRFLyQ�� D� XQ� KiELWR� TXH� QR� FRQWURODV�� TXH� HV� FRPSXOVLYR� \� DIHFWD� WX� FDOLGDG� GH
YLGD�
7UDEDMDU� FRQ� WRGDV� HVWDV� FRPSXOVLRQHV� HV� FRPSOHMR�� HV� XQ� SURFHVR�� DVt� TXH� QR

SUHWHQGDV�GHMDU�GH�KDFHUOR�PDxDQD��/R�TXH�LQWHQWDPRV�HV�TXH�YLYDV�HVWH�FRQWURO�GHVGH�OD
SDUWH�SRVLWLYD�\�FDPELDU�DFWLWXGHV�TXH�KDFHQ�WX�DQJXVWLD�PiV�JUDQGH�
*DQDU�FRQILDQ]D�HV�VHPEUDU�HQ�WL�XQD�IRUPD�GH�HVWDU�HQ�SD]�FRQ�OD�YLGD��7H�VLHQWHV�HQ

SD]� FRQWLJR�� VDEHV� TXH� HVWiV� D� VDOYR� SRUTXH� UHVSRQGHV� SRU� WL�� HV� YHU� TXH� OD� EDWDOOD
WHUPLQy��TXH� WLHQHV�RWUDV�KHUUDPLHQWDV�SDUD� UHVSRQGHU� HQ�SD]��GDUWH� FXHQWD�F~DQGR�KD\
TXH�VROWDU�\�SHUPLWLU�TXH� ODV�FRVDV� VHDQ�FRPR�VRQ��HV�YLYLU�FRQ�PHQRV�DQJXVWLD��PHQRV
PLHGR�D�TXH�WH�WUDLFLRQHQ�R�ODVWLPHQ��HV�QR�WHQHU�OD�LPSHULRVD�QHFHVLGDG�GH�TXH�ODV�FRVDV
VHDQ�FRPR�GLFHV��HV�KDFHU�OR�TXH�GHSHQGD�GH�WL�\�QR�FRQWURODU�OR�TXH�GHSHQGH�GH�RWURV�
HVWR�KDUi�WX�YLGD�PiV�OLJHUD�\�FRQ�PHQRV�HVWUpV�
/R�SULPHUR�TXH�GHEHPRV�WUDEDMDU�VRQ�ODV�FXDWUR�IXHQWHV�GH�FRQILDQ]D�HQ�WL�
��/R�TXH�SHQVDPRV�
��/R�TXH�GHFLPRV�
��/R�TXH�QHFHVLWDPRV�
��/R�TXH�KDFHPRV�

�
���/R�TXH�SHQVDPRV
3ULPHUR� GHEHPRV� WUDEDMDU� FRQ� QXHVWURV� SHQVDPLHQWRV�� FRQ� ORV� KiELWRV� GH� QXHVWUD
PHQWH��OD�FXDO�VLHPSUH�HVWi�DOHUWD��HQ�JXHUUD�H�KLSHUYLJLODQFLD��R�FRQ�LGHDV�GH�TXH�DOJR
YD�D�SDVDU��R�OD�DQJXVWLD�GH�WRGR�OR�TXH�GHEHV�KDFHU�GHVSXpV�GH«��WRGR�HO�WLHPSR�HQ�HO
IXWXUR� \� FRQ� SULVD�� (Q� RFDVLRQHV�� KDVWD� GHVSHUWDU� FRQ� GRORU� GH� FDEH]D� R� QR� SRGHU
GRUPLU�SRU�HVDV�FRVDV�TXH�WH�REVHVLRQDQ�
1XHVWUD�PHQWH�FUHD�ODV�UHDOLGDGHV�TXH�YLYLPRV��\�GHVGH�OD�VREUHYLYLHQWH�SXHGH�HVWDU

KDELWXDGD� D� JHQHUDU� SHQVDPLHQWRV� GH� FUtWLFD�� GH� MXLFLR�� D� LQWHUSUHWDU� ORV� DFWRV� GH
PDQHUD�QHJDWLYD��GH�FRPSUREDU�VL�WH�PLHQWHQ��GXGDU�GH�WRGR��TXHGDUWH�PXFKR�WLHPSR

���



SHQVDQGR� HQ� ODV� FRVDV� TXH� WH� ODVWLPDQ�� WH� HQRMDQ�� \� YXHOWD� \� YXHOWD� \� YXHOWD�� GH� WDO
PDQHUD�TXH�HVRV�SHQVDPLHQWRV�JHQHUDQ�XQD�DFWLWXG�GH�GHIHQVD�KDFLD�ORV�RWURV�
'LULJLU� OD� PHQWH� HV� XQD� WDUHD� WLWiQLFD�� /D� YHUGDG�� UHTXLHUH� PXFKD� GLVFLSOLQD� \

YROXQWDG�� GLULJLU� WX�PHQWH� R� HGXFDUOD� SDUD� FDPELDUOH� HO� FKLS� \� VH� KDELW~H� D� WHQHU� XQ
HQIRTXH�GLVWLQWR�GH�ODV�FRVDV��HV�XQ�UHWR��OR�SULPHUR�HV�VHU�FRQVFLHQWH�GH�TXp�SLHQVDV�
FXiO�HV� OD� WHQGHQFLD�GH� WLHQH� WX�PHQWH��TXp�KiELWRV��HQ�TXp�PRPHQWRV��FXiOHV�VRQ�ORV
SHQVDPLHQWRV�TXH�HQ�JHQHUDO�SDVDQ�SRU�WX�FDEH]D��HWFpWHUD�
*DXWDPD� %XGKD� HQVHxDED� D� VXV� GLVFtSXORV� HO� SRGHU� GH� OD� PHQWH�� HQ� (O

'KDPPDSDGD�� 'RQGH� VXV� GLVFtSXORV� HVFULEHQ� DOJXQDV� GH� VXV� HQVHxDQ]DV� VH� OHH� HVWH
YHUVR�

�
6RPRV�OR�TXH�SHQVDPRV�

WRGR�OR�TXH�VRPRV�VXUJH�GH�QXHVWURV
SHQVDPLHQWRV�

FRQ�QXHVWURV�SHQVDPLHQWRV
KDFHPRV�HO�PXQGR�

�%XGKD�
�
/R� TXH� VRPRV� HV� FUHDGR� SULPHUR� HQ� OD� PHQWH�� KDEODQGR� GH� OD� FRQILDQ]D� HV� PX\
LPSRUWDQWH��SRUTXH�QXHVWUD�PHQWH�WLHQH�KiELWRV�GH�MXLFLR��FUtWLFD��LQWHUSUHWDU�PDO��GHIHQVD�
GHVFDOLILFDFLyQ�� TXHGDUVH� FRQ� OR� PDOR�� SHQVDU� TXH� DOJR� PDOR� SDVDUi�� <� HVWRV� KiELWRV
DGTXLULGRV� PHGLDQWH� H[SHULHQFLDV� HQ� TXH� QXHVWUD� FRQILDQ]D� HV� WUDLFLRQDGD�� 7RGR� HVWR
JHVWD�XQD�PHQWH�DOHUWD�TXH�DWUDH� UHDOLGDGHV�SDUD�FRQILUPDU�TXH�GHEHPRV�GHIHQGHUQRV�\
SHQVDU�PDO�
1R�VHU�FRQVFLHQWH�GH�QXHVWURV�SHQVDPLHQWRV�HV�YLYLU�VXSHGLWDGR�D�OR�TXH�FRQVWUX\D�WX

PHQWH�� PXFKDV� YHFHV� GHVFRQWURODGD� \� KDELWXDGD� D� OR� QHJDWLYR�� /D� PHQWH� QR� SXHGH
JREHUQDUQRV��GHEH�JREHUQDU�QXHVWUD�DGXOWD�FRQVFLHQWH�TXH�HV�PiV�TXH� VyOR� OD�PHQWH�� OD
PHQWH� HV� FRPR� XQD� PiTXLQD� TXH� UHSURGXFH�� OD� DGXOWD� HV� XQD� FRQFLHQFLD�� +D\� TXH
FRQRFHU�QXHVWUD�PHQWH��JXLDUOD��D\XGDUOD�D�FDPELDU�KiELWRV��GLULJLUOD�\�QXWULUOD�GH�EXHQDV
LGHDV��/D�PHQWH�HV�OD�PiTXLQD��OD�LQWHOLJHQFLD�HV�OD�DGXOWD�
�
(MHUFLFLR�SDUD�FRQRFHU�WXV�SHQVDPLHQWRV
(Q� WUHV� PRPHQWRV� GH� WXV� DFWLYLGDGHV� SDUD� XQRV� VHJXQGRV� \� SRQ� DWHQFLyQ� D� WXV
SHQVDPLHQWRV��SUHJ~QWDWH�OR�VLJXLHQWH�

��¢4Xp�HVWR\�SHQVDQGR"
��¢(VWRV�SHQVDPLHQWRV�VLHPEUDQ�FRQILDQ]D�R�GHVFRQILDQ]D�HQ�Pt"

�
+DFHUQRV�FRQVFLHQWHV�GH�ORV�KiELWRV�GH�QXHVWUD�PHQWH�HV�PX\�UHYHODGRU�\�XQ�SULPHU�SDVR
IXQGDPHQWDO�HQ�HO�WUDEDMR�GH�OD�FRQILDQ]D�SRUTXH�HV�DKt�GRQGH�LQLFLD��(VSHUR�TXH�UHDOLFHV
HVWH� HMHUFLFLR� GXUDQWH� XQD� VHPDQD� \� GHVSXpV� OR� KDJDV� HQ� GLIHUHQWHV� PRPHQWRV� GRQGH
UHJLVWUHV�WXV�SHQVDPLHQWRV�
�

���



(OLVD�����DxRV
-DPiV�SXVH�DWHQFLyQ�D�PLV�SHQVDPLHQWRV��QR�PH�KXELHUD� LPDJLQDGR�TXH� WRGR�HO� WLHPSR
PL�PHQWH�SLHQVD�QHJDWLYR��(V�FRPR�VL�LQWHUSUHWDUD�TXH�ORV�GHPiV�QR�PH�TXLHUHQ��DEXVDQ
GH�Pt��QR�PH�YDORUDQ�\�GHVHDQ�GHVFDOLILFDUPH��R�PH�HQMXLFLDQ�\�TXLHUHQ�KDFHUPH�PHQRV
R�DJUHGLUPH��¢&yPR�KH�YLYLGR�DVt�WDQWRV�DxRV"�&RQ�UD]yQ�HVWR\�HQRMDGD�\�D�OD�GHIHQVLYD
OD�PD\RUtD�GHO�WLHPSR�
6RU� -XDQD�KDEODED�GH� OD�PHQWH�FRPR�³OD� ORFD�GH� OD�FDVD´��\�GH�YHUGDG�HV� WRWDOPHQWH

GHVFRQWURODGD�� ,QWHQWD� QR� SHQVDU� HQ� XQD� IORU� DPDULOOD�� D� QXHVWUD�PHQWH� OH� LPSRUWD�PX\
SRFR�� KDFH� OR� TXH� TXLHUH�� YD� GRQGH� TXLHUH� \�� FRPR� YHUiV�� QR� HVWi� OR� VXILFLHQWHPHQWH
IRUWDOHFLGD� SDUD� JREHUQDU� QXHVWUD� YLGD�� SHUR� D� SDUWLU� GH� OR� TXH� VH� JHVWD� HQ� OD�PHQWH� VH
FUHDQ�ODV�UHDOLGDGHV�TXH�YLYLPRV�

/D�PHGLWDFLyQ�FRPR�KiELWR�VDQDGRU
/D�PHGLWDFLyQ�HV�XQD�GLVFLSOLQD�TXH�WUDH�P~OWLSOHV�EHQHILFLRV��VREUH�WRGR�HQ�WpUPLQRV�GH
GLULJLU�WXV�SHQVDPLHQWRV�\�FRQRFHUORV��EDMDU�HO�DFHOHUH�\�HO�HVWUpV��FRQFHQWUDUVH�\�GLULJLU�WX
DWHQFLyQ� HQ� XQD� VROD� FRVD�� HVWDU� SUHVHQWH� DTXt� \� DKRUD�� WRPDU� FRQFLHQFLD� GH� WL� \� HVWDU
FRQWLJR�� eVH� HV� HO� REMHWLYR� GH� PHGLWDU�� TXH� HQ� QXHVWUR� FDPLQR� GH� VDQDFLyQ� VHUi
IXQGDPHQWDO�
3UDFWLFD� OD� VLJXLHQWH� PHGLWDFLyQ� PtQLPR� GLH]� PLQXWRV� DO� GtD� \� YHUiV� TXH� VL� HUHV

GLVFLSOLQDGD� VH� FRQYHUWLUi� HQ� XQ� PRPHQWR� GH� SD]� \� VDOXG� HQ� PXFKRV� VHQWLGRV�� 3DUD
HMHUFLWDU�OD�FRQILDQ]D�KD\�TXH�PHGLWDU�\�JDQDU�WHUUHQR�HQ�GLULJLU�QXHVWURV�SHQVDPLHQWRV�D
XQ�FDPELR�GH�KiELWR�PiV�SRVLWLYR�\�HOHJLGR�SRU�WL��PHGLWDU�HV�XQ�FDPLQR�SDUD�IRUWDOHFHU�D
WX�DGXOWD�
3DUD�PHGLWDU�GHEHPRV�SRQHU�VLHPSUH�OD�HVSDOGD�UHFWD��HQ�SRVLFLyQ�GH�IORU�GH�ORWR�R�HQ

OD�RULOOD�GH�XQD�VLOOD�FRQ�ORV�GRV�SLHV�DILUPDGRV�VREUH�HO�SLVR��PX\�DWHQWD�D�WX�UHVSLUDFLyQ
H� LQWHQWDQGR� QR� HQJDQFKDUWH� FRQ� QLQJ~Q� SHQVDPLHQWR�� (VWR� VH� GLFH� IiFLO�� SHUR� HV� XQD
SHTXHxD� JXHUUD�� VREUH� WRGR� DO� LQLFLR�� 'HEHPRV� KDFHU� TXH� ORV� SHQVDPLHQWRV� VH� YD\DQ�
EDWHDUORV�VLQ�SHOHD��QR�TXHGDUWH�FRQ�QLQJXQR��VyOR�GDUWH�FXHQWD�GH�TXH�HVWiV�SHQVDQGR�\
GHMDU� TXH� VH� YD\DQ�� 3XHGHV� FRQWDU� GHO� XQR� DO� GLH]� R� UHSHWLU�� SHQVDQGR�� SHQVDQGR�
SHQVDQGR�\�FRQ�HVR�VROWDU�R�LPDJLQDU�XQD�ILJXUD�JHRPpWULFD�\�FHQWUDU�WX�DWHQFLyQ�HQ�HOOD�
3RQ� DWHQFLyQ� D� WX� UHVSLUDFLyQ�� LQKDOD� \� H[KDOD� FRQVFLHQWHPHQWH�� 7RGD� OD� PHGLWDFLyQ

PDQWpQ�DOHUWD� WX�UHVSLUDFLyQ��2�FRQFHQWUDUWH�HQ�XQD�LPDJHQ�TXH�WH� LQVSLUH��XQD�IORU��XQD
IRUPD�JHRPpWULFD��XQD�LPDJHQ�FRPR�OD�OXQD��VyOR�KD]�TXH�WX�PHQWH�VH�FRQFHQWUH�HQ�HVD
LPDJHQ�\�QR�SLHQVH�HQ�OR�TXH�TXLHUH��\�FXDQGR�DSDUH]FD�XQ�SHQVDPLHQWR�KD]�TXH�VH�YD\D
\�FRQFHQWUDWH�HQ�HO�REMHWR�
&RQIRUPH�SDVH�HO� WLHPSR�YHUiV�TXH� WH�HTXLOLEUD�� WH�GD�FHQWUR��SD]�� FRQH[LyQ�FRQWLJR�

EDMD�WX�DFHOHUH�\�\D�QR�TXHUUiV�GHMDU�GH�KDFHUOR��VHUi�FRPR�FXDQGR�HVWiV�DFRVWXPEUDGD�D
KDFHU� HMHUFLFLR�� VL� GHMDV� GH� KDFHUOR� HO� FXHUSR� OR� H[WUDxD�� DVt� HV� OD�PHGLWDFLyQ�� FRPR�XQ
P~VFXOR�TXH�VH�HMHUFLWD�\�DGTXLHUH�IXHU]D��$O�SULQFLSLR�QR�VHUi�QDGD�IiFLO��SHUR�FRQIRUPH
WH�DFRVWXPEUHV� OR�GLVIUXWDUiV�PXFKR�\�WH�D\XGDUi�D�GLULJLU� WX�PHQWH�\�SRQHU�HQ�SD]�D� OD
ORFD�GH�OD�FDVD�
$KRUD�TXH�FRQRFHV� WXV�SHQVDPLHQWRV�\� ORV�GLULJHV�FRQ�GLVFLSOLQD�Q~WUHORV�FRQ�EXHQDV
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LGHDV�� FRQVWUXFWLYDV� H� LQVSLUDGRUDV� FRPR� DJUDGHFLPLHQWR�� HVSHUDQ]D�� ELHQ�� LGHDOHV
FUHDWLYRV�� VXHxRV�� LGHDV� TXH� WH� LQVSLUHQ� \� DEUDQ� WX� PXQGR� SDUD� YHU� PiV�� TXH� WH
FRQPXHYDQ� \� KDJDQ� VRQUHtU�� TXH� WH� OOHYHQ� D� VRxDU� \� D� FUHDU� UHDOLGDGHV� PHMRUHV� HQ� WX
PHQWH�
7HQ�FXLGDGR�FRQ�OR�TXH�DOLPHQWDV�WX�PHQWH��(VWH�PXQGR��ODV�QRWLFLDV��ODV�QRYHODV��ORV

FKLVPHV�� OOHQDQ� QXHVWUD� PHQWH� GH� YLROHQFLD�� PLHGR�� IUXVWUDFLyQ� H� LQFHUWLGXPEUH�� 6p
FRQVFLHQWH�GH�TXH�QR� WRGR� OR�TXH�HQWUH�D� WX�PHQWH� VHD�EDVXUD��TXH� OD� VLJD�SRQLHQGR�HQ
GHIHQVD��3LHQVD�HQ�FRVDV�QXWULWLYDV�\�GLULJH�WXV�SHQVDPLHQWRV�KDFLD�DOJR�FRQVWUXFWLYR��/RV
SURJUDPDV� GH� WHOHYLVLyQ� HVWiQ� OOHQRV� GH� YLROHQFLD� TXH� FRQGLFLRQDQ� WX� PHQWH� GH� PRGR
QHJDWLYR�
2WUD� IRUPD� GH� PHWHU� EDVXUD� D� WX� PHQWH� \� IRPHQWDU� OD� GHVFRQILDQ]D� HV� OD� FUtWLFD�

HQMXLFLDU�D�ODV�SHUVRQDV�R�D�WL�PLVPR��WHQHU�DPLVWDGHV�R�HVWDU�FRQ�SHUVRQDV�FX\D�DFWLYLGDG
VLHPSUH� VHD� OD� FUtWLFD� \� HO� MXLFLR�� OD� TXHMD�� (VR� HQVXFLD� OD�PHQWH�� HV� FRPR� WLUDU� EDVXUD
KDFLD�GHQWUR��+D\�TXH�SRQHU�XQ� OtPLWH�R�DOHMDUVH�GH� ODV�SHUVRQDV�TXH� WRGR�HO� WLHPSR�VH
TXHMDQ� \� FULWLFDQ� D� WRGRV�� (VR� HV� PX\� FRQWDPLQDQWH�� ODV� LGHDV� VH� UHSURGXFHQ� \� VH
FRQWDJLDQ�� QXQFD� UHFXSHUDUiV� WX� FRQILDQ]D� VL� HUHV� XQD� FULWLFRQD� HQ� SRWHQFLD� \� VLHPSUH
HQFXHQWUDV�OR�PDOR�R�GHVFDOLILFDV�D�ORV�RWURV�
&ULWLFDU� HV� FUHDU� XQD� DWPyVIHUD� GH� QHJDWLYLGDG� \� YLROHQFLD�� QR� VyOR� FRQWUD� TXLHQHV

FULWLFDV��VLQR�FRQWUD�GH�WL�PLVPD�SRUTXH�DOLPHQWDV�WX�PHQWH�FRQ�LGHDV�TXH�WH�LPSDFWDQ�GH
PRGR� QHJDWLYR�� 6L� W~� ODV� SURGXFHV�� D� WL� WH� FRQWDPLQDQ�� QR� KD\� PiV�� 6L� IRPHQWDV� XQD
DFWLWXG� FUtWLFD�� D� WL� WH� ODVWLPD� SRUTXH� GHVSXpV� SHQVDUiV� TXH� ORV� RWURV� WDPELpQ� OR� KDFHQ
FRQWLJR�\�FUHDV�DWPyVIHUDV�HQHUJpWLFDV�QHJDWLYDV�TXH�VH�TXHGDQ�FRQWLJR�\�VH�UHSURGXFHQ�
6L�W~�OR�KDFHV�FRQ�RWURV��¢FyPR�QR�SHQVDU�TXH�RWURV�OR�KDFHQ�FRQWLJR"��DVt�IRPHQWDV�XQD
YLGD�DWHQWD�VyOR�DO�HUURU�GH�ORV�RWURV�HQ�YH]�GH�DSUHQGHU�GH�OR�EXHQR�\�D\XGDU�D�WX�PHQWH
D�HQIRFDU�GLVWLQWR��(O�MXLFLR�OOHQD�GH�EDVXUD�HO�FRUD]yQ��'L�QR�DO�MXLFLR�SRU�DPRU�D�WL�\�SRU
FRPSDVLyQ�D�ORV�RWURV�

1XHVWUD� PHQWH� VH� DOLPHQWD� GH� ODV� SHUVRQDV� FRQ� ODV� TXH� FRPSDUWLPRV�� ODV� LGHDV� TXH
OHHPRV�� ODV� LPiJHQHV�TXH� OOHJDQ�D�QXHVWURV�RMRV�� OD�P~VLFD�TXH�HVFXFKDPRV��+D\�YHFHV
TXH�QRV�OD�SDVDPRV�HVFXFKDQGR�P~VLFD�GH�WUDLFLyQ�\�GHVSHFKR��HVR�WDPELpQ�DOLPHQWD�WX
PHQWH�\�UHFXHUGD��VRPRV�OR�TXH�SHQVDPRV��(OHJLU�PHMRUHV�DOLPHQWRV�HV�WDUHD�GH�OD�DGXOWD
FRQVFLHQWH� TXH� TXLHUH� PHMRUHV� FRVDV� SDUD� Vt� PLVPD� SRUTXH� PHUHFH� FUHDU� PHMRUHV
UHDOLGDGHV�� (VWR� VHUi� XQD� GLVFLSOLQD� GH� WRGRV� ORV� GtDV�� SHUR� HV� OD�PHMRU� LQYHUVLyQ� GH� WX
YLGD�
&RQRFHU�WX�PHQWH��JDQDU�IXHU]D�SDUD�GLULJLUOD�\�QXWULUOD�GtD�D�GtD�VHUi�XQ�WUDEDMR�TXH�WH

D\XGDUi�PXFKtVLPR�HQ�HO�SURFHVR�GH�UHVWLWXLU�OD�FRQILDQ]D��HV�XQD�PDQHUD�GH�XQLyQ��KD\
TXH� WUDEDMDU� FRQ� HVWD�PHQWH� VHSDUDWLVWD�� GHVFDOLILFDGRUD�� TXH� GXGD� \� FRPSLWH�� FUHD� XQD

���



H[SHULHQFLD�GH�GHIHQVD�\�IDOWD�GH�FRQILDQ]D�
8QD� PHQWH� HQIRFDGD� HQ� OR� QHJDWLYR� HV� QRUPDO� FXDQGR� KDV� FUHFLGR� VLQWLHQGR� TXH� HO

PXQGR� HVWi�PDO� \� GHIHQGLpQGRWH� GH� WRGR��6LQ� HPEDUJR�� KD� OOHJDGR� HO�PRPHQWR�GH� TXH
HVWH�HQIRTXH�HQ�DOJXQRV�iPELWRV�GH�WX�YLGD�QR�DSOLFD��SULQFLSDOPHQWH�HQ�ORV�UHODFLRQDGRV
FRQ�YLYLU�HO�DPRU��1XQFD�DPDUiV�D�QDGLH�VL�QR�FRQItDV�HQ�pO��'HEHPRV�DSUHQGHU�D�FRQILDU�
UHFXHUGD�TXH�QRV� UHIHULPRV�D�XQD� IRUPD�GH�FRQILDQ]D� LQWHULRU�HQ�TXH�QR�HVWiV� VROD�\� OD
YLGD�WH�GDUi�OR�TXH�QHFHVLWDV�SDUD�VHU�IHOL]�
���/R�TXH�GHFLPRV
)DFWRU�HVHQFLDO�SDUD�UHFXSHUDU�WX�FRQILDQ]D��/R�TXH�GHFLPRV��QXHVWUDV�SDODEUDV��FUHDQ
IRUPDV��([SUHVDU� ODQ]D�XQD�HQHUJtD�TXH�VH� UHJUHVD�\� WLHQH�PXFKD� UHOHYDQFLD��SRU�HOOR
GHEHPRV�VHU�PX\�UHVSRQVDEOHV�HQ�FyPR�XVDPRV�ODV�SDODEUDV�
(V�PX\�FRP~Q�FRPSURPHWHUVH�D�XQD�FRVD�\�KDFHU�RWUD��+R\�HV�PX\�FRP~Q�GHFLU�WH

TXLHUR� \� KDFHU� WRGR� OR� FRQWUDULR�� +R\� HV� PX\� FRP~Q� KDEODU�� KDEODU�� KDEODU� \� QR
FXPSOLU��HVWR�FUHD� ODV� IXHQWHV�PiV�GHVWUXFWLYDV�GH� LQFHUWLGXPEUH�\�GRORU��/R�TXH�PiV
QRV� GXHOH� HV� TXH� ODV� SHUVRQDV� SURPHWDQ� DOJR� \� QR� FXPSODQ�� ¢3HUR� TXp� SDVD� FXDQGR
VRPRV� QRVRWURV� ORV� TXH� TXHGDPRV� HQ� WDQWDV� FRVDV� TXH� QR� FXPSOLPRV�� VREUH� WRGR� D
QRVRWURV�PLVPRV"�9R\�D�FDPELDU��YR\�D�KDFHU�HMHUFLFLR��YR\�D�GHMDU�GH�KDFHU�HVWR�\�DO
ILQDO�QR�OR�KDJR��(VR�TXLHEUD�WX�FRQILDQ]D�WRGR�HO�WLHPSR�\�WH�HQRMD�FRQWLJR�
7X� SDODEUD� HV� OH\�� 'HEHUtD� VHU� DVt�� /D� SULPHUD� JUDQ� OHDOWDG� HV� FRQ� OR� TXH� GHVHDV

KDFHU��QR�GHEHV�KDFHU�QDGD�TXH�QR�GHVHHV�QL�FRPSURPHWHUWH�FRQ�QDGD��SHUR�VL�OR�KDFHV
\�URPSHV�WX�FRPSURPLVR��ODVWLPDV�WX�FRQILDQ]D�HQ�WL�\�OD�TXH�RWURV�GHSRVLWDQ�HQ�WL��$
ODV�SHUVRQDV�TXH� WLHQHQ� OD�KHULGD�GH� WUDLFLyQ� OHV�FXHVWD�FXPSOLU� VX�SDODEUD�R�VRQ�PX\
UtJLGRV� \� TXLHUHQ� TXH� WRGRV� FXPSODQ� GH� IRUPD� LPSHFDEOH� OR� TXH� GLFHQ�� \� HVR� QR
VLHPSUH� HV� SRVLEOH��7RGRV� GHEHUtDPRV� JHQHUDU� FRQILDQ]D� FRQ� QXHVWURV� FRPSURPLVRV�
HVR� VHUtD�PX\�EXHQR��SHUR� HV� DOJR�TXH�QR�SXHGHV� FRQWURODU�QL� FDPELDU�� DVt�� OR�~QLFR
TXH� SXHGHV� KDFHU� HV� OR� TXH� GHSHQGH� GH� WL�� FXPSOLU� FRQ� WX� SDODEUD� Vt� GHSHQGH� GH� WL�
'HEHPRV�FXPSOLU� OR�TXH�SURPHWHPRV��VHU�PX\�FRQVFLHQWHV�D� OD�KRUD�GH�HOHJLU� OR�TXH
KDUHPRV�\�VL�FXPSOLUHPRV�OR�SURPHWLGR��1R�VH�WUDWD�GH�FRPRGLGDG��VL�WLHQHV�JDQDV��VL
WLHQHV�WLHPSR��VL�QR�KD\�QDGD�PHMRU��VL�PH�DFRPRGD��VL�QDFH�HO�GtD�FRQ�VRO��QR�GHSHQGH
GH� OD� FLUFXQVWDQFLD�� VL� GLVWH� WX�SDODEUD�� FXPSOH�� HVWR� WH� HQVHxDUi� D� VHPEUDU� FRQILDQ]D
LQWHULRU�

$O�LQLFLDU�XQR�GH�PLV�'LSORPDGRV�GH�$XWRHVWLPD��VH�DFHUFy�D�Pt�XQD�DOXPQD�\�PH�GLMR�
³9R\�D�WHUPLQDU�HVWH�FXUVR�SRUTXH�FXDQGR�\R�GLJR�DOJR�OR�FXPSOR�´�0H�HQFDQWD�HVFXFKDU
HVDV�SDODEUDV��SHUR�PiV�VDQDGRU�IXH�YHU�TXH�HQ�YHUGDG�FXPSOLy��KL]R�XQ�HVIXHU]R�SRU�VHU
FRQVLVWHQWH� \� WHUPLQDU� HO� DxR� \� PHGLR�� (VRV� DFWRV� KDFHQ� TXH� WRGRV� UHFXSHUHPRV� OD
FRQILDQ]D�
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$QWHV�GH�SHQVDU�TXp�YDV�D�GHFLU�\�D�TXp�WH�FRPSURPHWHV��KD\�TXH�UHQXQFLDU�DO�GHVHR
GH�VHU�OD�EXHQD��OD�TXH�WRGR�OR�VDEH��OD�TXH�WRGR�OR�SXHGH��OD�TXHULGD�\�DFHSWDGD��SRUTXH
PXFKR�GH� OR�TXH�SDVD�HV�TXH�HQ�HVWH�DIiQ�GH�VHU�VXSHUPXMHU� WH� OOHQDV�GH�PLO�FRVDV�TXH
GHVSXpV� WH� FXHVWD� WUDEDMR� FXPSOLU� R� GLFHV� TXH� Vt� D� WRGR� \� QR� FXPSOHV�� (OOR� FUHD� XQD
LPDJHQ�SRFR�FRQILDEOH�GH�WL�HQ�ORV�RWURV�
/DV�SHUVRQDV�TXH�GLFHQ�XQD�FRVD�\�VRQ�LPSUHGHFLEOHV��TXH�KR\�Vt�TXLHUHQ�SHUR�PDxDQD

\D�QR��TXH�QR�WLHQHQ�SDODEUD��FUHDQ�YLGDV�WDQ�LQFRQVLVWHQWHV�TXH�SURYRFDQ�HQ�VX�HQWRUQR
PLHGR��TXH�VXV�KLMRV�FUH]FDQ�LQHVWDEOHV��DSUHQGDQ�D�GHIUDXGDU�VX�SDODEUD�\�D�TXH�VLHPSUH
KD\D� LQFHUWLGXPEUH�\� IDOWD�GH�RUGHQ��3LHQVD�HQ�SHUVRQDV�TXH�FRQR]FDV�TXH�VXHODQ�GHFLU
TXH� KDUiQ� FRVDV� TXH� QXQFD� FXPSOHQ�� VLPSOHPHQWH� QR� VH� SXHGH� FRQWDU� FRQ� HOORV� R� KD\
PXFKD�LQHVWDELOLGDG�HQ�VX�HQWRUQR�
¢&yPR� VHUtD� XQ� PXQGR�� XQD� IDPLOLD�� XQD� SDUHMD�� GRQGH� WHQJDV� OD� VHJXULGDG� GH� TXH

WRGRV� FXPSOLUiQ� VX� SDODEUD"� ¢7H� JXVWDUtD"� 6HUtD� PX\� VDQDGRU�� 7H� SURSRQJR� TXH
HPSHFHPRV�QRVRWUDV�PLVPDV�SRU� UHVSHWDUOD�DQWH� WRGR��&XPSOLU� WX�SDODEUD�KDUtD� WRGR� WX
HQWRUQR�PiV� VHJXUR�� YHU� TXH� RWURV� VRQ� FRQILDEOHV� QRV� VDQD� D� WRGRV�� VRVWHQHU� QXHVWURV
FRPSURPLVRV� RWRUJD� XQD� JUDQ� IXHQWH� GH� VHJXULGDG� TXH� GHEHPRV� FXLGDU� \
FRPSURPHWHUQRV� FRQ� GHMDU� GH� GHFLU� WDQWDV� FRVDV� TXH� QR� YDPRV� D� FXPSOLU�� 3RUTXH� HVR
QRV�ODVWLPD�D�QRVRWURV�\�D�ODV�SHUVRQDV�TXH�FRQItDQ�HQ�QRVRWURV�

7H� UHWR� D� TXH� GXUDQWH� XQD� VHPDQD� FXPSODV� FDEDOPHQWH� WX� SDODEUD�� OOHJXHV� D� WLHPSR�
KDJDV�WRGR�OR�TXH�GLFHV�TXH�KDUiV��VHDV�OHDO�FRQWLJR�PLVPD�\�YHUiV�DO�ILQDO�GH�OD�VHPDQD
FyPR� WX� QLYHO� GH� SD]� \� FRQILDQ]D� DXPHQWD�� +D]� OD� SUXHED�� VyOR� YtYHOR� VLHWH� GtDV� \
VHQWLUiV� ORV� JUDQGHV� EHQHILFLRV� GH� OD� FRQJUXHQFLD�� VLQ� VDWXUDUWH� \� KDFLHQGR� ODV� FRVDV� HQ
SD]�
�
(MHUFLFLR�
2EVHUYD�GHVGH�GyQGH�KDFHV�FRPSURPLVRV�
'HVGH� HO� PLHGR�� OD� QHFHVLGDG� GH� VHU� TXHULGD�� GHPRVWUDU� TXH� SXHGHV�� TXH� YDOHV�� SRU
FRQWURO� R� UHFRQRFLPLHQWR�� SRU� DXWRH[LJHQFLD�� SRU� VHU� EXHQD�R�PLHGR� D�GHFLU� QR�� SRUTXH
QR�WH�TXHGD�GH�RWUD«
2EVHUYD� GHVGH� TXp� SDUWH� GH� WL� WH� FRPSURPHWHV� \� DFHSWD� VL� HV� XQD� PDQHUD� VDQD� GH

HOHJLU�KDFHU�FRVDV��SRUTXH�PXFKDV�YHFHV�IDOWDPRV�WDPELpQ�D�QXHVWUD�SDODEUD�SRUTXH�HQ�HO
IRQGR� QR� TXHUHPRV� KDFHUODV� \� SRU� DOJXQR� GH� HVWRV� YHQHQRV� QRV� FRPSURPHWHPRV� \� QR
FXPSOLPRV��3RU�HVR�HV� LPSRUWDQWH�HOHJLU� OR�TXH�KDUHPRV�GH�PRGR�FRQVFLHQWH��'DUWH�XQ
WLHPSR�SDUD�SHQVDU�VL�TXLHUHV��SXHGHV�\�OR�HOLJHV��HV�XQ�FRPSURPLVR��Vp�TXH�VXHQD�PRUDO
SHUR�HV�YHUGDG��QXHVWUD�FRQILDQ]D�VH�TXLHEUD�SRU�SHUVRQDV�TXH�QR�FXPSOLHURQ�FRQ�OR�TXH
OHV�WRFDED��1R�KDJDPRV�OR�PLVPR�SRUTXH�VLHPEUD�OR�PLVPR��TXLHEUD�OD�FRQILDQ]D�HQ�WL�\

���



ORV�RWURV��7DPSRFR�GHEHPRV�FDHU�HQ�HO�HUURU�GH�QR� WHQHU�FRPSURPLVRV�SRU�PLHGR�D�QR
FXPSOLU�� QR�� ORV� FRPSURPLVRV� QRV� KDFHQ� FUHFHU�� VyOR� KD\� TXH� HOHJLUORV� FRQ� PiV
FRQFLHQFLD�\�GHMDU�GH�LQWHQWDU�FRVDV�TXH�QR�GHVHDPRV�KDFHU�
�
���/R�TXH�QHFHVLWDPRV
&XDQGR�VDWLVIDFHPRV�QXHVWUDV�QHFHVLGDGHV�HQ�WRGRV�ORV�VHQWLGRV��VRPRV�FRQVFLHQWHV�GH
HOODV�\�OHV�GDPRV�YDORU��XQ�OXJDU�HQ�OD�YLGD��WUDEDMDPRV�OD�FRQILDQ]D�
3HUGHPRV� OD� FRQILDQ]D� FXDQGR� UHVROYHPRV� ORV� SUREOHPDV� GH� WRGR�PXQGR� H[FHSWR

ORV� QXHVWURV�� KDFHPRV� FRVDV� TXH� QR� TXHUHPRV� R� QR� GHEHUtDPRV� KDFHU�� FXDQGR� QR
HVFXFKDPRV� QXHVWUDV� SURSLDV� H[LJHQFLDV� \� OHV� GDPRV� ODUJDV� \� ODUJDV� SRUTXH
LPSRUWDPRV� SRFR�� KD\� RWUDV� SULRULGDGHV�� &XDQGR� HUHV� FDSD]� GH� DJXDQWDUWH� KDVWD� GH
WRPDU� DJXD�� LU� DO� EDxR�� FRPHU�� GRUPLU�� SRUTXH� KD\� GHEHUHV� TXH� FXPSOLU�� HVR� WH� KDFH
PX\�SRFR�FRQILDEOH�SDUD�WL�PLVPD�
5HFXHUGR� D� XQD� SDFLHQWH� FRQ� PXFKRV� YDORUHV� SRVLWLYRV�� HUD� YROXQWDULRVD�� EXHQD

OtGHU�� GHWHUPLQDGD�� FRQILDEOH� HQ� VX� SDODEUD�� SHUR� VXSHUVHYHUD� FRQVLJR� PLVPD�� (UD
LQTXLVLGRUD�� GRUPtD� SRFR�� SDVDED� KRUDV� GH� D\XQR�� FHUR� FRPSDVLyQ� FRQ� VXV
QHFHVLGDGHV��VX�ILORVRItD�HUD�OD�GH�QR�SHUPLWLUVH�VHU�IUiJLO�\�FXPSOLU�VX�GHEHU��6LHPSUH
HVWDED�HQRMDGD��HUD�LQWROHUDQWH��SDUD�Pt�HUD�FODUR�TXH�VHU�WDQ�VHYHUD�FRQVLJR�PLVPD�OD
HQIHUPDUtD��TXH�KD\�TXH�VHU�FRPSDVLYDV�FRQ�QXHVWUDV�QHFHVLGDGHV��R�VHU�QXWULWLYDV�FRQ
QRVRWUDV�PLVPDV��SRUTXH� VL�QR�HO� FXHUSR� WDPELpQ�SDVD� IDFWXUD��(OOD�YLYLy�XQ�SURFHVR
PX\� IXHUWH� GH� FiQFHU� GH� PDPD�� \R� PH� SUHJXQWR�� ¢TXp� WDQWR� WHQtD� TXH� YHU� FRQ� VX
SRVLFLyQ�SRFR�QXWULFLD�FRQVLJR�PLVPD"
/R� TXH� VHQWLPRV� HV� PX\� LPSRUWDQWH�� FXDQGR� QRV� GDPRV� OR� TXH� QHFHVLWDPRV� QRV

PRVWUDPRV�TXH�VRPRV�LPSRUWDQWHV��WHQHPRV�GHUHFKR�D�VDWLVIDFHU�QXHVWUDV�QHFHVLGDGHV
\�TXH�WDPELpQ�VRQ�LPSRUWDQWHV�ORV�PRPHQWRV�GH�SD]��GH�JR]R�\�GHVFDQVR��GH�QR�KDFHU
QDGD�� GH� GLYLQR� RFLR�� 1RV� FXHVWD� WUDEDMR� GLVIUXWDU�� HVWDPRV� WDQ� KDELWXDGRV� D� YLYLU
HVWUHVDGRV��DQJXVWLDGRV�\�DFHOHUDGRV�TXH�D�OD�KRUD�GH�SURSLFLDU�HVRV�HVSDFLRV�GH�GHMDU
WRGR� \� GLVSRQHUWH� D� GLVIUXWDU�� FXHVWD�PXFKR� GHVFRQHFWDUWH� \� HQWUHJDUWH� DO� GLVIUXWH�� DO
SODFHU�
7DPSRFR� VH� WUDWD� GH� VHU� SHUPLVLYRV� \� SRQHU� QXHVWUDV� QHFHVLGDGHV� DQWH� WRGR�

HJRFpQWULFRV�\�YDQLGRVRV�� HVH� H[WUHPR� WDPSRFR�HV�EXHQR��/D�DFWLWXG�GH� Vt�TXLHUR�� Vt
PH�JXVWD��Vt�PH�DFRPRGD��Vt�WHQJR�JDQDV��VyOR�SHQVDQGR�HQ�Pt��HQJRUGD�PXFKR�HO�HJR
QHJDWLYR�\�GHVSXpV�\D�QDGD�SXHGH�KDFHU�TXH�WH�PXHYDV�SRU�ORV�GHPiV��(V�FRPR�GDUOH
D�XQ�QLxR�WRGR�OR�TXH�TXLHUH��KDFHV�XQ�PRQVWUXLWR�GH�GHPDQGDV�\�H[LJHQFLDV��1R��HVD
QR� HV� OD� LGHD�� WDPELpQ� KD\� PXFKDV� FRVDV� TXH� GHEHPRV� KDFHU� SRU� FXPSOLU� FRQ� HOOR
DXQTXH�QR�WHQJDPRV�WDQWDV�JDQDV��QRV�HVWLUD��QRV�DEUH��QRV�HQVHxD�FRVDV�QXHYDV�\�QRV
YHQFH�� KDFH� DO� FXHUSR� \� D� OD� PHQWH� OLJHURV� \� GLVSXHVWRV�� SHUR� HVWR� GHEH� VHU� XQ
HTXLOLEULR�� QL� WDQWD� ULJLGH]�QL� WDQWD� FRPSODFHQFLD��+D\� FRVDV� TXH� D� YHFHV� QR� WHQHPRV
JDQDV�GH�KDFHU��SHUR�TXH�SRU�SDODEUD�HPSHxDGD�R�GHEHU�KD\�TXH�KDFHU�\�HVWi�ELHQ��HVR
QRV�KDFH�DSUHQGHU�FRVDV�QXHYDV�\�YHQFHU� OD�FRPSODFHQFLD��+DFHUQRV�FDUJR�GH� OR�TXH
QHFHVLWDPRV� HV� PLUDU� \� UHVROYHU� QXHVWUDV� OLPLWDFLRQHV�� GHVHRV�� DQKHORV�� GRORUHV� \
PLHGRV��QXHVWUD�QHFHVLGDG�GH�DXWRHVWLPD�\�DIHFWLYD��6p�XQD�EXHQD�PDGUH�SDGUH�GH� WL
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PLVPD� TXH� HVFXFKD� ODV� QHFHVLGDGHV� \� QR� ODV� ROYLGD� QL� VH� KDFH� GH� OD� YLVWD� JRUGD�
HVFXFKD��GD�OXJDU��DWLHQGH�\�UHVXHOYH�HVDV�QHFHVLGDGHV�GH�PDQHUD�QXWULWLYD�\�DPRURVD�
&XDQGR� SDVDV� SRU� DOWR� WXV� QHFHVLGDGHV�� WH� VLHQWHV� FRPR� VL� HVWXYLHUDV� VROD� \

GHVDPSDUDGD��\�FRQ�OD�QHFHVLGDG�GH�TXH�DOJXLHQ�OOHQH�WRGRV�WXV�YDFtRV�SRUTXH�QR�HVWiV
D�VDOYR�GH�WL�PLVPD��6L�HUHV�OD�SULPHUD�HQ�LJQRUDU�WXV�QHFHVLGDGHV��HQWRQFHV�XQD�SDUWH
GH� WL� HVFXFKD�PX\�ELHQ�\�SLGH�D�JULWRV� DOJXLHQ�TXH� ODV� FXEUD�SRUTXH�QR�KD\�DGXOWR�R
SDGUH� QXWULWLYR� LQWHUQR� TXH� ODV� UHVXHOYD�� FUHDQGR�PXFKD� LQVHJXULGDG�� &XDQGR� VRPRV
DGXOWDV�SRGHPRV�\�GHEHPRV� UHVROYHU�QXHVWUDV�QHFHVLGDGHV�FRQ�SD]��(V�XQ�SODFHU�YHU
TXp�QHFHVLWDV�\�ORJUDUOR��TXp�SD]�JHQHUD�HVR�HQ�WL�
&XDQGR�VDWLVIDFHPRV�QXHVWUDV�QHFHVLGDGHV�QRV�GHFLPRV�D�QRVRWUDV�PLVPDV��³1R�KD\

QDGD�TXH� WHPHU��\R�HVWR\�DTXt�SDUD� FXEULU� WXV�QHFHVLGDGHV�\�QR�SDVDUp�GH� ODUJR�DQWH
HOODV�´

�
(PLOLD�����DxRV
6LHPSUH�WXYH�XQ�SDGUH�TXH�PH�GDED�WRGR�\�PH�FXLGDED��\�GHVSXpV�XQ�HVSRVR�TXH�KDFtD
OR� PLVPR��0L� HVSRVR� IXH� PX\� SURWHFWRU�� PH� UHVROYtD� WRGR�� &XDQGR� -RHO� PXULy� \R� QR
VDEtD�QL�GyQGH�HVWDEDQ�ORV�SDSHOHV�LPSRUWDQWHV��(PSH]DU�D�HVWD�HGDG�HV�PX\�GXUR��VXIUt
PXFKR�WLHPSR�\�PH�VHQWtD�HQRMDGD�FRQ�'LRV�SRUTXH�QR�PH�KDEtD�OOHYDGR�D�Pt��VL�pO�HUD
TXLHQ� VDEtD� PDQHMDU� OD� YLGD�� <R� QR� VDEtD� QDGD�� (PSHFp� D� DSUHQGHU� D� FXEULU� PLV
QHFHVLGDGHV�� PH� SUHJXQWp� TXp� TXHUtD�� 0L� KLMR� YLYtD� OHMRV� \� VyOR� HVWDED� \R� DQWH� OD
UHVSRQVDELOLGDG�GH�Pt�PLVPD�TXH�KDFtD�DxRV�QR�HVFXFKDED��$KRUD�OR�GLJR�IiFLO��SHUR�PH
FRVWy�VDQJUH�\�OiJULPDV�DSUHQGHU�D�HVFXFKDUPH�\�FXEULU�PLV�QHFHVLGDGHV��KDVWD�GH�OR�TXH
TXLHUR�FRPHU�HVH�GtD��pO�VLHPSUH�HOHJtD�HVR�WDPELpQ�

1XQFD� HV� WDUGH� SDUD� HPSH]DU� D� FXEULU� WXV� QHFHVLGDGHV� QL� KD\� TXH� HVSHUDU� D� TXH� ODV
FLUFXQVWDQFLDV�QRV� ODV� LPSRQJD�FRQ�IXHU]D� LQQHFHVDULD��$�YHFHV�SHQVDPRV�TXH�FXEULPRV
QXHVWUDV�QHFHVLGDGHV�SRUTXH�WUDEDMDPRV��JDQDPRV�GLQHUR��FRPSUDPRV�OR�TXH�QRV�JXVWD�
¢\� ODV� DIHFWLYDV"�� ¢\� WX� QHFHVLGDG� GH� SURWHFFLyQ�� WHUQXUD�� SD]�� FRQILDQ]D�� SHUGyQ�� GH
FRQRFHU�\�DFHSWDU�OR�TXH�KD\�GHQWUR"�(VR�WDPELpQ�HV�IXQGDPHQWDO��+R\�SXHGHV�D\XGDUWH
D� OOHQDU� HVDV�QHFHVLGDGHV� VL� DSUHQGHV�D� UHFLELU�� VL�GHMDV�GH� VHU� VLHPSUH� OD�TXH�GD�D� WRGR
PXQGR�\�SLHQVDV�HQ�FyPR�OOHQDU�HVDV�QHFHVLGDGHV�FRQ�D\XGD�GH�ORV�GHPiV��(TXLOLEUDU�HV
LPSRUWDQWH�� HO� FDPLQR� GH� HQ� PHGLR�� QR� ORV� H[WUHPRV�� 6DWLVIDFHU� WXV� QHFHVLGDGHV�� SHUR
GDQGR� HVSDFLR� D� TXH� ORV� GHPiV� ODV� OOHQHQ� VLQ� SHUGHUWH�� VLQ� TXHUHU� TXH� ODV� OOHQHQ� ORV
GHPiV��VH�WUDWD�GH�XQD�VDQD�GDQ]D�HQWUH�W~�\�ORV�RWURV��HV�HO�UHWR��DSUHQGHU�D�GDU�\�UHFLELU�
�
(MHUFLFLR�
0LV�QHFHVLGDGHV�VRQ�SULPHUR�

���



&RQWHVWD�ODV�VLJXLHQWHV�SUHJXQWDV�
�
¢&XiOHV�VRQ�PLV�QHFHVLGDGHV�ItVLFDV"
,U�DO�GHQWLVWD��KDFHU�HMHUFLFLR��FRPHU�VDQR��LU�DO�JLQHFyORJR��HWFpWHUD�
¢&XiOHV�VRQ�PLV�QHFHVLGDGHV�HPRFLRQDOHV"
6HQWLU� FRQILDQ]D�� DFHSWDU�PLV� HUURUHV�� VDQDU� D�PL�QLxD�� JDQDU� DXWRHVWLPD�� DFHSWDU�PLV

HPRFLRQHV�\�H[SUHVDUODV�VDQDPHQWH��HWFpWHUD�
¢&XiOHV�VRQ�PLV�QHFHVLGDGHV�LQWHOHFWXDOHV"
$SUHQGHU� D� KDEODU� LQJOpV�� LU� D� HVH� FXUVR� GH� RUJDQL]DFLyQ� GH� WLHPSR�� OHHU� HO� OLEUR� ;�

HVWXGLDU� ;� FRVD�� FDPELDU� ;� FUHHQFLD�� QXWULU� PL� PHQWH�� HQIRFDU� HQ� OR� SRVLWLYR� PLV
SHQVDPLHQWRV�� GHMDU� GH� SHQVDU� PDO�� WHQHU� GLVFLSOLQDV� GH� QXWULUPH� FRQ� LGHDV� SRVLWLYDV� H
LQVSLUDGRUDV��SHQVDU�\�RUGHQDU�DOJR�HQ�PL�PHQWH�TXH�QR�KD�TXHGDGR�GHO�WRGR�FODUR�
+D]�XQ�SODQ�GH�PHWDV�
,QLFLD�FRQ�DOJXQR�GH� ORV�GLIHUHQWHV�SODQRV� ItVLFR��HPRFLRQDO�R� LQWHOHFWXDO��\�SRQOH� IHFKD�
XQD�PHWD�GH�WUDEDMR�FRQWLQXR��YLYH�OR�TXH�HV�HVWDU�DWHQWD�D�WXV�QHFHVLGDGHV�\�UHVROYHUODV�
'H� VHJXUR� VHUi� FRPR� VDEHUWH� DPDGD�\�TXHULGD�SRU� WL�PLVPD��TXH�KD\� HQ� WL� DOJXLHQ�TXH
UHVSRQGH��4Xp�HQULTXHFHGRU� HV� DSUHQGHU� D� FXEULU� ODV�SURSLDV�QHFHVLGDGHV�� UHFXHUGD�TXH
FXDQGR� SDVDV� SRU� DOWR� OR� TXH� QHFHVLWDV� KDFHV� PiV� JUDQGH� WXV� YDFtRV� GH� VHJXULGDG� \
FRQILDQ]D��<�QR�ROYLGHV�TXH�FXEULU�WXV�QHFHVLGDGHV�DIHFWLYDV�HV�WX�FDPLQR�GH�VDQDFLyQ�\
QR�VyOR�VH�OOHQDQ�FRQ�XQD�SDUHMD�
�
���/R�TXH�KDFHPRV
/RV�DFWRV�VRQ�UHVSRQVDELOLGDG�GH�TXLHQ�ORV�UHDOL]D��&XDQGR�GLFHV��³PH�KLFLVWH�HVSHUDU´�
³PH� KLFLVWH� GHVHVSHUDU´�� ³PH� KLFLVWH� HQRMDU´�� ³PH� VDFDVWH� GH� PLV� FDEDOHV´�� ³SRU� WL
KLFH´��³GHMp�GH�KDFHU´��³SRU�WL�KDJR�OR�TXH�KDJR´«�1DGD��FDGD�TXLHQ�KDFH�OR�TXH�GHEH
SRU�VX�SURSLD�UHVSRQVDELOLGDG��HVR�KD\�TXH�UHFRQRFHUOR�\�KDFHUQRV�UHVSRQVDEOHV�
6L� HOLJHV� KDFHU� DOJR� DSUHQGH� D� KDFHUOR� GHVGH� OXJDUHV� PiV� OLEUHV�� HOHFFLRQHV� FRPR

¢SRU� TXp� FUHHV� HQ� HVWR"�� ¢FyPR� VDEHV� TXH� WH� KDFH� ELHQ"�� ¢SRU� TXp� TXHGDVWH� GH
KDFHUOR"�/DV�UHVSXHVWDV�SXHGHQ�VHU��SRUTXH�WLHQHV�JDQDV��HUHV�UHVSRQVDEOH��FRQItDV�HQ
HVWR�� OR� HOLMHV�� QR� SRU� TXHGDU� ELHQ� FRQ� DOJXLHQ� R� SDUD� TXH� DOJXLHQ� KDJD� R� GLJD� DOJR
EXHQR�GH�WL��SRUTXH�HVWDPRV�PX\�DSHJDGDV�D�TXH�ODV�FRVDV�VHDQ�FRPR�SHQVDPRV�\�VL
QR�VXFHGH�DVt�QRV�GHFHSFLRQDPRV�
3RU�HMHPSOR��HQ�WX�WUDEDMR�WH�SLGHQ�TXH�RUJDQLFHV�OD�ILHVWD�GH�ILQ�GH�DxR�\�OR�KDFHV

SHQVDQGR� TXH� YDV� D� TXHGDU� ELHQ� FRQ� WRGRV�� TXH� WRGRV� SUHJXQWDUiQ� ³¢TXLpQ� OD
RUJDQL]y"´�� \� WRGRV� WH� GLUiQ� ³£TXp� ELHQ� WH� VDOLy�´� 6L� HOLMR� RUJDQL]DUOD� GHVGH� HVD
SRVLFLyQ��VHJXUR�OD�SDGHFHUp�SRUTXH�QR�HVWR\�HOLJLHQGR�SHQVDQGR�HQ�OR�TXH�TXLHUR�R�VL
HV�XQD�EXHQD�RSRUWXQLGDG�SDUD�Pt��OR�HOLMR�GHVGH�OR�TXH�SHQVDUiQ�ORV�RWURV�GH�Pt�\�TXH
OD�H[SHULHQFLD� VHD�H[LWRVD� WLHQH�TXH�YHU�FRQ� ORV�RWURV��QR�FRQ�PL�SURSLD�SHUFHSFLyQ�\
GLVIUXWH�GH�OD�H[SHULHQFLD�
+DFHU� ODV� FRVDV� SUHJXQWiQGRWH� D� WL�PLVPD�� ¢SRU� TXp� Vt� TXLHUR� \� SRU� TXp� HV� EXHQR

SDUD�Pt"�� D\XGDUi� D�GDUWH�XQ� VHQWLGR�GHVGH� OR�TXH�TXLHUHV�\�QHFHVLWDV�\�QR�GHVGH� OR
TXH� ORV�RWURV�DSUHFLHQ�R�HVSHUDQ��(VWR�D\XGD�D�EDMDU� OD� IUXVWUDFLyQ�GH�HVSHUDU� OR�TXH

���



ORV�GHPiV�SLHQVHQ�\�VL� UHVXOWD�FRPR�SHQVDVWH��PHMRU�GHVGH� WXV�SURSLDV�H[SHFWDWLYDV�D
SDUWLU�GH�OR�TXH�HV�EXHQR�SDUD�WL�

6L�HOLJHV�HVSHUDU�� FRQILDU�� UHVROYHU��GDU�� LU��QR� LU�� WRPDU��GHMDU��SDJDU��QR�SDJDU�� WRGRV� ORV
DFWRV� FRQOOHYDQ� XQD� UHVSRQVDELOLGDG�� <� VL� WH� SUHJXQWDV� DQWHV� GH� KDFHUORV�� ¢\R� TXLHUR"�
¢FyPR� PH� YR\� D� VHQWLU"�� ¢TXp� FRQVHFXHQFLDV� KD\"�� XQ� SHTXHxR� HVSDFLR� GH� FRQVHQVR
FRQWLJR�WH�D\XGD�D�KDFHU�PiV�FRQVFLHQWH�\�DVXPLU�WRGR�OR�TXH�LPSOLFD�
(Q�HO�DUWH�GH�VHPEUDU�FRQILDQ]D�HQ�WL��KDFHU�ODV�FRVDV�FRQ�FRQFLHQFLD�\�UHVSRQVDELOLGDG

HV� IXQGDPHQWDO�� 'HMDU� GH� KDFHU� ODV� FRVDV� SRU� OR� TXH� ORV� GHPiV� HVSHUDQ� GH� QRVRWURV� R
SRUTXH�QRV�YDQ� D�GHMDU� GH�TXHUHU� R�SDUD�TXH� ORV�GHPiV�YHDQ� OR�YDOLRVD�TXH� VR\�� QR� WH
GHMD�ELHQ�DQWH�WL�PLVPD�
/D�FRQILDQ]D�HVWi�PX\�UHODFLRQDGD�FRQ�HVWH�SXQWR��SRUTXH�OR�TXH�KDFHPRV�\�GHFLPRV�

WRGDV� ODV�PDQHUDV� GH� DFFLyQ� VRQ� XQD� HOHFFLyQ�� FRQVFLHQWH� R� LQFRQVFLHQWH� SHUR� VLHPSUH
HOHJLPRV��1RV�HQFDQWD� UHVSRQVDELOL]DU� VLHPSUH�D� DOJXLHQ�\�QR� WHQHU� FODUR�TXH�HOHJt� HVWR
TXH� SDVD�� TXH� QR� HV� XQ� DFWR� GHO� GHVWLQR�� GH� 'LRV�� R� GH� OD� PDOD� VXHUWH�� 5HFXHUGD� TXH
YLYLPRV�OR�TXH�VH�JHVWD�HQ�OD�PHQWH�\�GHVGH�OD�PHQWH�KDVWD�OD�DFFLyQ�TXH�HV�HO�DFWR�ILQDO�
GRQGH�HO�SHQVDPLHQWR�VH�FRQVXPD�FRQ�OD�DFFLyQ�
9ROYHU�D�FRQILDU�HV�XQ�HVIXHU]R�SRU�QR�VHU�XQD�DPHQD]D�SDUD�WL�PLVPD�\�ORJUDU�VHU�FDGD

YH]�PiV� FRQJUXHQWH� GHVGH� HO� DPRU� \� OD� SD]� GH� TXLpQ� \� FyPR� HUHV�� \� DQWH� WRGR� TXH� W~
UHVSRQGHV�SRU�WL�PLVPD�
�
(ORtVD�����DxRV
'HVGH�TXH�UHFXHUGR�PH�KLFH�FDUJR�GH�PLV�QHFHVLGDGHV��PL�SDGUH�VLHPSUH�HVWDED�HQ�VXV
DVXQWRV�\�PL�PDPi�HUD�PX\�GHVHQWHQGLGD�GH�Pt��<R�YLYt�XQ�DEXVR�SRU�SDUWH�GH�XQ�WtR�\
YDULDV�H[SHULHQFLDV�GRQGH�HVWXYH�FRPSOHWDPHQWH�VROD��SRU�OR�TXH�DSUHQGt�PX\�FODUR�TXH
HQ� HVWD� YLGD� HUD� \R� \� QDGD� PiV�� /RJUp� VDFDU� PLV� HVWXGLRV� VROD�� WUDEDMDU�� FUHFHU�� WRGR
VLHPSUH�FRQ�OD�FHUWH]D�GH�TXH�HQ�HVWD�YLGD�QDGLH�WH�D\XGD�\�QR�KD\�TXH�FRQILDU�HQ�QDGLH�
+R\� FXDQGR� DOJXLHQ� TXLHUH� HQWUDU� HQ� PL� YLGD� VLPSOHPHQWH� QR� OR� GHMR�� FXDQGR� DOJXLHQ
PXHVWUD�LQWHUpV�HQ�Pt�QR�OH�FUHR��QR�FUHR�HQ�QDGD�\�HQ�QDGLH��\�HVR�PH�WLHQH�WDQ�VROD�\
GHIHQGLGD�GH�ODV�SHUVRQDV�TXH�PH�VLHQWR�KDUWD�GH�Pt�PLVPD�\�GH�PL�PLHGR�D�VHU�KHULGD�
�
5HFXHUGR� D� (ORtVD� FXDQGR� OOHJy�� GXGDQGR� LQFOXVR� GH� VL� \R� SRGtD� D\XGDUOD�� KDEODQGR� \
KDFLHQGR�VLHPSUH�WRGR�UiSLGR��<R�VDEtD�TXH�WHQtD�XQD�FRQILDQ]D�TXH�UHVWLWXLU�GH�PDQHUD
XUJHQWH��%DMDU�ODV�EDUUHUDV�FRQPLJR�SDUD�HPSH]DU�IXH�HO�SULPHU�WUDEDMR��XQD�YH]�TXH�HOOD
FRQILy�HQ�Pt�HVFXFKy�XQ�SRFR�OR�TXH�OH�SURSRQtD��6LHPSUH�HVWXYR�SUHVHQWH�XQD�YR]�TXH
OH�GHFtD��³HVWR�QR�YD�D�IXQFLRQDU��PHMRU�QRV�TXHGDPRV�FRPR�HVWiEDPRV´��SHUR�HOOD�VLJXLy
FDPLQDQGR��/D�SDUWH�TXH�DSUHQGLy�D�GHIHQGHUVH�QR�HVWi�GLVSXHVWD�D�SHUGHU�WHUULWRULR��SHUR

���



GHVGH� OD� YROXQWDG� GH� HOOD� \� PL� UHDO� LQWHUpV� HQ� VX� UHFXSHUDFLyQ� HOOD� EDMy� VXV� GHIHQVDV�
WUDEDMy�FRQ�VXV�SHQVDPLHQWRV�QHJDWLYRV��GHMy�GH�HQMXLFLDU�D� ODV�SHUVRQDV�HQVHxiQGRVH�D
YHU�XQD�SDUWH�PiV�SRVLWLYD��D�FXPSOLU�VX�SDODEUD�GH�XQD�PDQHUD�PiV�FRQHFWDGD�FRQ�VXV
QHFHVLGDGHV�� SRU� JXVWR� \� QR� SRU� GHEHU� UtJLGR�� H� LU� SRFR� D� SRFR� UHFRQFLOLiQGRVH� FRQ� VX
KLVWRULD�� FRQ� HOOD� \� FRQ� OD� YLGD�� (VWR� HV� XQ� SURFHVR�� DWUpYHWH� D� KDFHU� DOJR� GLIHUHQWH� \
QXQFD�ROYLGHV�TXH�³(O�GRORU�GH�GHIHQGHUVH�\�DLVODUVH�HV�PXFKR�PiV�IXHUWH�TXH�OD�IULFFLyQ
TXH�JHQHUD�HVWDU�HQ�FRQWDFWR�FRQ�ORV�GHPiV´�

���



&$3Ë78/2

�
/RV�FLQFR�GHPRQLRV�GHO�DXWRFRQFHSWR

���



���



RV� FLQFR� GHPRQLRV� GHO� DXWRFRQFHSWR� VH� EDVDQ� HQ� LGHDV�UDt]� GH� ODV� TXH� \D� KHPRV
KDEODGR�� VHPEUDGDV� HQ� QXHVWUR� LQFRQVFLHQWH�� 6H� KDQ� QXWULGR� GH� ODV� UHODFLRQHV� TXH

FRQVWUXLVWH�GH�DGXOWD��PXFKDV�FDUHQWHV�GH�YDORU�\�DXWRHVWLPD��3RU�HOOR�ORV�FLQFR�GHPRQLRV
SXGLHURQ�FUHFHU�FRQWLJR�D�SDUWLU�GH�OR�TXH�WXV�SDGUHV�WH�HQVHxDURQ�DFHUFD�GH�TXLpQ�HUHV�\
ORV�UHIRU]DVWH�HQ�OD�YLGD�DGXOWD��R�ELHQ��XQD�UHODFLyQ�GHVWUXFWLYD�ORV�VHPEUy�HQ�WL�
&XDQGR�VRPRV�QLxRV�IRUPDPRV�ODV�LGHDV�TXH�QRV�UHODFLRQDUiQ�FRQ�HO�PXQGR��1XHVWURV

SDGUHV�MXHJDQ�XQ�SDSHO�IXQGDPHQWDO�HQ�HVWR�TXH�OODPDPRV�HJR��$SUHQGHV�OD�LPDJHQ�GH�WL
PLVPD� SRU� FyPR� UHFRQRFHQ� WX� SUHVHQFLD� HQ� HVWH� PXQGR�� 1RVRWURV� VDEHPRV� TXLpQHV
VRPRV�HQ�ORV�SULPHURV�DxRV�GH�YLGD�D�WUDYpV�GH�QXHVWURV�SDGUHV�\�VXV�DFWRV��3RU�HMHPSOR�
VL�PLV� SDGUHV� UHVSHWDEDQ� \� FXEUtDQ�PLV� QHFHVLGDGHV�� MXJDEDQ� FRQPLJR��PH� DFDULFLDEDQ�
HUD�ELHQYHQLGD�\�PHUHFHGRUD�GH�VX�DWHQFLyQ��HVWD�UHDFFLyQ�PH�HQVHxy�OR�TXH�PHUH]FR�\
OR�TXH�VR\�
/RV� FLQFR� GHPRQLRV� FRPR� LGHD�UDt]� VH� FRQVWUX\HURQ� D� SDUWLU� GH� WRGDV� HVWDV

H[SHULHQFLDV�FRQ�SDGUHV��KHUPDQRV��PDHVWURV�\�PHGLDQWH�WRGDV�ODV�UHODFLRQHV�TXH�GHMDURQ
KXHOOD�HQ�QRVRWURV��IRUPDQGR�XQ�\R�VR\�GLVPLQXLGR�\�FRQ�EDMD�DXWRHVWLPD�

/RV�FLQFR�GHPRQLRV�FREUDQ�IXHU]D�FXDQGR�ORV�DFWRV�WH�GLFHQ�
��1R�KD\�HVSDFLR�SDUD�WXV�QHFHVLGDGHV�
��3DUD�TXH�WH�TXLHUD�GHEHV�VHU�OR�TXH�\R�HVSHUR�
��1XQFD�HV�VXILFLHQWH�OR�TXH�KDFHV�SDUD�TXH�WH�TXLHUD�
��7~�QR�HUHV�FDSD]�GH�KDFHUOR��PHMRU�OR�KDJR�\R�
��7RGDV�VRQ�PHMRU�H[FHSWR�W~�
��1DGLH�WH�YD�D�GDU�OR�TXH�\R�WH�GR\�
��1R�WHQJR�WLHPSR�SDUD�WL�
��6LHPSUH�KD\�DOJR�PiV�LPSRUWDQWH�TXH�W~�
��<R�VLHPSUH�WHQJR�OD�UD]yQ�
��(O�PXQGR�HV�XQD�DPHQD]D�\�W~�QR�SXHGHV�VROD�
��(UHV�WRQWD��HV�REYLR�
��/R�TXH�VLHQWHV�QR�HV�YHUGDG��HVWiV�ORFD�
��1R�H[LVWHV��WH�LJQRUR�
��4XLpQ�WH�YD�D�TXHUHU�
��1R�YDOHV�QDGD�

�
+D\�DFWRV�TXH�GLFHQ�HVWR��3HUPLWLU�XQD� UHODFLyQ�FRQ�HVWRV�PHQVDMHV�FRQVWUXLUi�R��PHMRU
GLFKR��GHVWUXLUi�WX�DXWRFRQFHSWR��3RVLWLYR

/RV�FLQFR�GHPRQLRV�VRQ�
��1R�HUHV�FDSD]
��1R�HUHV�YDOLRVR
��1R�HUHV�PHUHFHGRU
��1R�SHUWHQHFHV
��1R�HUHV�VXILFLHQWH

�

/

���



(Q� JHQHUDO�� GHVDUUROODPRV� ORV� FLQFR� GHPRQLRV� DQWHV� GH� DPDUQRV�� VHQWLUQRV� YDOLRVDV�
UHVSHWDGDV�\�VXILFLHQWHV��$SUHQGLPRV�D�YHU� OR�TXH�QR�VRPRV�DQWHV�GH�YHU� OR�EXHQR�\� OR
VDQR�
*HQHUDPRV�UHVSHWR�\�FUHFLPLHQWR�FXDQGR�HQ�ORV�DFWRV�QRV�GLFHQ�\�QRV�GHFLPRV�
��(UHV�FDSD]�GH�KDFHU�OR�TXH�WH�SURSRQJDV�
��(UHV�YDOLRVR�SDUD�Pt�\�WH�GHGLFR�PL�WLHPSR�
��(UHV�PHUHFHGRU�GH�PL�DPRU�SRU�OR�TXH�HUHV��WDO�FXDO�HUHV�
��3HUWHQHFHV�\�HUHV�SDUWH�LPSRUWDQWH�GH�PL�YLGD�
��(UHV�VXILFLHQWH�SDUD�TXH�\R�WH�DPH��QR�WLHQHV�TXH�VHU�SHUIHFWR�

�
6L�QR�WXYLVWH�XQ�PRGHOR�DPRURVR��HV�SUREDEOH�TXH�WH�FXHVWH�PXFKR�KDFHU� OR�FRQWUDULR�D
OR� TXH� DSUHQGLVWH�� HV� WRGR� XQ� ORJUR� GH� OD� YROXQWDG��&XDQGR� QR� WLHQHV�PRGHORV� VH� KDFH
FDPLQR�DO� DQGDU�\�HV�PiV�GLItFLO��7RGRV�HVWRV�DFWRV�GHMDQ� LGHDV�TXH�FRQIRUPDQ�QXHVWUR
DXWRFRQFHSWR� \� PXFKDV� GH� HOODV� VRQ� FiUFHOHV� LQFRQVFLHQWHV�� R� VHD�� LGHDV� QHJDWLYDV� \
OLPLWDQWHV�GH�QRVRWURV�PLVPRV��GRQGH�QR�YHPRV�RWUD�SRVLELOLGDG�QL�DOJR�GLIHUHQWH�
7RGR� SURFHVR� GH� FUHFLPLHQWR� QRV� OOHYD� DQWH� ORV� GHPRQLRV� GHO� DXWRFRQFHSWR�� HVDV

FiUFHOHV�LQFRQVFLHQWHV�GH�OR�TXH�FUHR�PHUHFHU��SRUTXH�QHFHVLWDPRV�FDPELDUODV�\�VHPEUDU
QXHYDV�LGHDV��DFWRV�HOHJLGRV�\�VDQRV�SDUD�Pt�
1XHVWUR�DXWRFRQFHSWR�HV�IXQGDPHQWDO�SDUD�HQIUHQWDU�HO�PXQGR�FRQ�FRQILDQ]D�\�VDEHU

TXH� WHQJR� KHUUDPLHQWDV� VXILFLHQWHV� SDUD� GHIHQGHUPH�� DVSLUDU� D� FUHFHU�� YHQFHU� ORV
GLIHUHQWHV�UHWRV�TXH�PH�SUHVHQWD�OD�YLGD��VDEHUPH�PHUHFHGRUD�GHO�DPRU�\�OD�DEXQGDQFLD
HQ�WRGRV�ORV�VHQWLGRV�

1R�VR\�FDSD]
�
6HQWLPLHQWR�tQWLPR��PLHGR
(VWH�GHPRQLR�VH�GHVDUUROOD�FXDQGR�WLHQHV�SDGUHV�VREUHSURWHFWRUHV�\�WH�UHVXHOYHQ�WRGR
R� WH� HYLWDQ� FRQIOLFWRV�� 7DPELpQ� SXHGH� VHU� SRU� XQD� PDGUH� R� SDGUH� FRQWURODGRU� TXH
TXHUtD� VH� KLFLHUDQ� ODV� FRVDV� D� VX�PRGR�R� VLHPSUH� WH� GHVFDOLILFDEDQ�SRU� OD�PDQHUD� HQ
TXH�GHFLGtDV�ODV�FRVDV�HQ�WX�YLGD�\�PDQGDEDQ�XQ�PHQVDMH�GH�³VLQ�Pt�QR�SXHGHV´��R�³WH
YDV�D�HTXLYRFDU� VL�QR�KDFHV� OR�TXH�\R� WH�GLJR´��(O�PHQVDMH�DQXOD� OD�FDSDFLGDG�GH� ORV
RWURV��GHVFDOLILFDQ��FULWLFDQ��UHSULPHQ��R�ORV�DFWRV�SURYRFDQ�TXH�HO�RWUR�VH�FUHD�XQ�WRQWR
R� LQFDSD]� GH� KDFHU� ELHQ� ODV� FRVDV�� 0XFKDV� YHFHV� FXDQGR� WH� GHVHVSHUDV�� HUHV
LPSDFLHQWH��GHVFDOLILFDGRUD��FXDQGR�HUHV�WRGRORJD�\�OR�UHVXHOYHV�WRGR��DEDUFDV�\�QR�GDV
HVSDFLR� SDUD� ORV� GHPiV�� WRGR� HVR� HQVHxD� D� ORV� TXH� HVWiQ� WX� DOUHGHGRU� TXH� QR� VRQ
FDSDFHV�
6L�W~�UHFRQRFHV�TXH�YLYLVWH�FRQ�HVWRV�PHQVDMHV��\D�VHD�GH�WX�SDGUH��R�GH�WX�PDGUH�R

GH� WX� HQWRUQR�� DSUHQGLVWH� D�GHFLUWH� HVR�GH�PDQHUD� LQFRQVFLHQWH�\�SHQVDU�\� VHQWLU� TXH
HUHV�LQFDSD]�D�OD�KRUD�GH�WRPDU�ULHVJRV��WHQHU�VHJXULGDG�HQ�WL�PLVPD�\�HPSUHQGHU�FRVDV
EXHQDV�SDUD� WX�YLGD��5HFRQRFHU� WXV�KHUUDPLHQWDV�\� FXDOLGDGHV�SDUD� VDOLU� DO�PXQGR� WH
FXHVWD�PXFKR�WUDEDMR�
4XLHQ�QR�VH�VLHQWH�FDSD]�QHFHVLWD�D�RWURV�\�HV�GHSHQGLHQWH��%XVFDUi�SHUVRQDV�PiV

���



KiELOHV� SDUD� TXH� OH� GLJDQ� FyPR� KDFHU� ODV� FRVDV� \� FRQILUPHQ� VX� VHQWLPLHQWR� GH
LQFDSDFLGDG��(Q� OD�YLVLyQ�GH�Vt�PLVPD�QR�SXHGH�VROD�� VLHQWH�PLHGR�D�GDU�HO�SDVR�D� OR
TXH� TXLHUH�� R� VLHQWH� TXH� QR� GDUi� HO� DQFKR� DQWH� XQD� VLWXDFLyQ�� 'XGD� \� WHQGHUi� D
GHSHQGHU�GH�DOJXLHQ� IXHUWH�TXH� OH�Gp� OR�TXH�HOOD�QR� ORJUD�SRU� Vt�PLVPD�SRUTXH� VLHQWH
TXH�QR�HV�FDSD]�
&yPR�PDWDU� DO� GHPRQLR�� VL� OR� WLHQHV�� GHVFXEUH� ORV� KiELWRV� FRQ� TXH� KDV� FUHFLGR� \

UHIXHU]DQ�HVWD�YLVLyQ�GH� WL�PLVPD��3RU�HMHPSOR�� VDOLU�GH�HQWRUQRV� VHJXURV�\�HQWUDU�HQ
FRQWDFWR� FRQ� DFWLYLGDGHV� \� SHUVRQDV� GLIHUHQWHV��7X�PDWDV� D� ORV� GHPRQLRV� VL� GHMDV� GH
VHU�JREHUQDGD�SRU�ORV�KiELWRV�TXH�WH�KDQ�GHILQLGR�SRU�DxRV�
3DUD� PDWDU� SRFR� D� SRFR� D� HVWH� GHPRQLR� WUDEDMDU� FRQ� LGHDV� GH� UHFRQRFLPLHQWR� \

YDOLGDFLyQ� GH� WXV� FXDOLGDGHV�� DWHQWD� D� OR� TXH� KDFHV� ELHQ�� D� OR� TXH� WH� JXVWD� GH� WL�
UHFXHUGD�ORV�PRPHQWRV�HQ�TXH�KDFHV�ELHQ�ODV�FRVDV�\�KD]�XQ�HMHUFLFLR�GH�DXWRDQiOLVLV
SDUD� UHFRQRFHU� WX� FXDOLGDG� HQ� HVH� PRPHQWR�� +R\� ODV� IRUPDV� GH� GDUOH� GXUR� D� HVH
GHPRQLR�VRQ�WRGRV�ORV�PHQVDMHV�TXH�HQ�ORV�DFWRV�DILUPHQ�ODV�VLJXLHQWHV�LGHDV�
��3XHGR�GDU�PL�RSLQLyQ��OR�TXH�SLHQVR�HV�LPSRUWDQWH�
��6R\�FDSD]�GH�ORJUDU�OR�TXH�PH�SURSRQJR�
��3XHGR�ORJUDUOR�SRU�Pt�PLVPD�
��6p�SURWHJHUPH�\�EXVFDU�OR�TXH�QHFHVLWR�SDUD�VHU�IHOL]�
��6R\�FDSD]�GH�FRPSURPHWHUPH�FRQPLJR�\�VRVWHQHU�PLV�HVIXHU]RV�
��6R\�FDSD]�GH�OOHQDU�PLV�SURSLDV�QHFHVLGDGHV�
��6R\�FDSD]�GH�OOHYDU�D�FDER�PLV�VXHxRV�\�VHU�IHOL]�

�
7RGDV� ODV� H[SHULHQFLDV� FRQVFLHQWHV� TXH� UHDILUPHQ� HVWDV� LGHDV� GH� PDQHUD� FRQVWDQWH
KDUiQ� TXH� WX� GHPRQLR� PXHUD� HQ� WL� \� SRFR� D� SRFR� QD]FD� XQ� QXHYR� DXWRFRQFHSWR
HOHJLGR��IRPHQWDGR�\�WUDEDMDGR�SRU�WL�GHVGH�HO�DPRU�\�HO�PHUHFLPLHQWR�

1R�VR\�YDOLRVD
�
6HQWLPLHQWR�tQWLPR��WULVWH]D
(VWH� GHPRQLR� FUHFH� HQ� OD� VROHGDG�� &XDQGR� HO� QLxR� VH� VLHQWH� QR� YLVWR� \� ODV
GHPRVWUDFLRQHV�GH�DIHFWR�VRQ�HVFDVDV��FXDQGR�FUHFHPRV�FRQ�SRFDV�FDULFLDV�\�DXVHQFLD
GH� SDGUHV�� 7RGRV� QHFHVLWDPRV� HO� DIHFWR� \� OD� SUHVHQFLD� GH� QXHVWURV� SDGUHV� SDUD
VHQWLUQRV�YDOLRVRV��6HQWLU�TXH�YDOJR�QDFH�GH�PLUDU�HQ�ORV�RWURV�HO�UHFRQRFLPLHQWR�GH�PL
YDORU�
'HFLPRV�D�ORV�RWURV�TXH�YDOHQ�FXDQGR�DSUHFLDPRV�VX�SUHVHQFLD��HVFXFKDPRV�OR�TXH

GLFHQ�� ORV� FXLGDPRV�� DEUD]DPRV�\� EHVDPRV�� OHV� GDPRV� WLHPSR�\� H[SUHVDPRV�QXHVWUR
DIHFWR�� FXDQGR� ORV� FXLGDPRV� \� UHVSHWDPRV�� WRGRV� HVWRV� DFWRV� GLFHQ� ³W~� HUHV� YDOLRVR
SDUD�Pt´�
/R� TXH�PiV� GXHOH� DO� QLxR� LQWHULRU� HV� REVHUYDU� TXH� ORV� SDGUHV� WHQtDQ� SRFR� WLHPSR

SDUD�pO��SDUD� MXJDU��KDFHU�VXV� WDUHDV�� OOHYDUOR�DO�SDUTXH��D�GLIHUHQFLD�GH� ORV�PRPHQWRV
GRQGH� OD�SUHVHQFLD�GH�QXHVWURV�SDGUHV� HUD�QXHVWUD�\� WRGD� VX� DWHQFLyQ� VH� FRQFHQWUDED
HQ�QRVRWURV��TXH�LQGLFD�³HUHV�YDOLRVR�SDUD�Pt´�

���



6L�FUHFLPRV�FRQ�HVWH�GHPRQLR��HO�DGXOWR�KDUi�PXFKDV�FRVDV�SDUD�VHU�YDOLRVR�\�OODPDU
OD�DWHQFLyQ�GH� ORV�RWURV�� LPSRQHUVH�PXFKRV�YDORUHV�DJUHJDGRV�FRPR�FRPSUDUVH�FRVDV
PX\� FDUDV�� GHGLFDU� PXFKR� D� VX� LPDJHQ�� VHU� PDWHULDOLVWD� \� EXVFDU� PXFKR
UHFRQRFLPLHQWR�D�SDUWLU�GHO�GLQHUR��OD�LPDJHQ��HO�WUDEDMR��ORV�HVWXGLRV��HWF�
6LHPSUH�KD\�XQ�VHQWLPLHQWR�GH�YHUJ�HQ]D�GH�TXLpQ�HUHV�HQ�OR�SURIXQGR��FRPR�VL�ORV

GHPiV� VH� GLHUDQ� FXHQWD� GH� TXH� QR� YDOHV� WDQWR� FRPR� SDUHFHV�� 6H� YLYH� XQD� JUDQ
DQVLHGDG�SRU�EXVFDU� ORV�YDORUHV�DJUHJDGRV�TXH� WH�KDJDQ�VHQWLU�TXH�DKRUD�Vt�YDOHV�\�HO
HVWDGR�GH�iQLPR�VH�UHODFLRQD�FRQ�HO�HQWRUQR�VL�FRQILUPD�TXH�HUHV�YDOLRVD�\�OR�UHFRQRFH�
SHUR�FXDQGR�HO�HQWRUQR�GHVFDOLILFD�R� LJQRUD� WX�YDORU��HQWRQFHV�YLHQHQ� OD�DQVLHGDG�\� OD
DQJXVWLD�GH�QXHYR�
&XDQGR�VLHQWHV�TXH�QR�HUHV�YDOLRVD�� WH�DFRVWXPEUDV�DO�DXWRFDVWLJR��R�VHD�� WLHQHV�XQ

WUDEDMR�TXH� WH� OLPLWD��XQD�SDUHMD�TXH� WH� LJQRUD��XQD�FDVD�GHVRUGHQDGD�\� VXFLD�R�SRFR
GLQHUR� SDUD� FXEULU� WXV� QHFHVLGDGHV�� WH� WUDWDV� FRQ� SRFR� DSUHFLR� \� UHVSHWR�� WH
DFRVWXPEUDV� D� VXIULU� \� D� YLYLU� FRQ� SHUVRQDV� TXH� WH� KDFHQ� VHQWLU� LQVDWLVIHFKD� \� HO
PHQVDMH�HV�TXH�HVR�PHUHFHV�SRUTXH�QR�HUHV�YDOLRVD�
&XDQGR� VLHQWHV� TXH� QR� HUHV� YDOLRVD�� VLHQWHV� HQ� HO� IRQGR� VROHGDG�� 3XHGHV� WHQHU

³DPLJRV´�� SHUR� PXHVWUDV� XQD� FDUD� VXSHUILFLDO�� WH� FXHVWD� WUDEDMR� KDFHU� UHODFLRQHV
tQWLPDV�\�QR�SLHQVDV�TXH�ODV�SHUVRQDV� WH�SXHGDQ�TXHUHU�SRU� OR�TXH�HUHV��6XHOHV�VHQWLU
TXH�WX�YDORU�HVWi�HQ�OD�URSD�� OD�SURIHVLyQ��HO�GLQHUR�� OR�TXH�VDEHV�� OR�TXH�KDFHV��QR�OR
YHUGDGHUR�TXH�KD\�HQ�WL��(VR�QXQFD�OR�PXHVWUDV�SRUTXH�WH�DYHUJ�HQ]D�R�VLHQWHV�TXH�D
ORV�GHPiV�QR� OHV� LPSRUWD�\� HVR� WH�KDFH� LPSHUVRQDO�\� OHMDQD�� ODV�SHUVRQDV� VH� DOHMDQ�\
FRQILUPDQ�TXH�QR�HUHV�YDOLRVD�SDUD�TXH�ORV�GHPiV�VH�TXHGHQ�
&XDQGR� YLYLPRV� HO� GHPRQLR� GH� OD� ³QR� YDOtD´�� OR� PiV� GRORURVR� VRQ� QXHVWUDV

UHODFLRQHV� SRUTXH� KDFHPRV� FRVDV� TXH� GHMDQ� FODUR� D� ORV� GHPiV� ³\R� QR� YDOJR´� \� VH
FRQILUPD� XQD� \� RWUD� YH]� HO� DEDQGRQR�� \� FXDQGR� DOJXLHQ� WH� HPSLH]D� D� WUDWDU� PDO� OR
DFHSWDV�SRUTXH�WH�VLHQWHV�GHVFXELHUWD�HQ�WX�LGHD�GH�QR�VHU�YDOLRVD�
+R\�OD�IRUPD�GH�GHELOLWDU�HVWH�GHPRQLR�HV�FRQ�WRGRV�ORV�DFWRV�TXH�GLFHQ�
��6R\�YDOLRVD�\�FXEUR�PLV�QHFHVLGDGHV�
��6R\�YDOLRVD�\�PHUH]FR�VHU�TXHULGD�
��6R\�YDOLRVD�\�PHUH]FR�WHQHU�DIHFWR�HQ�PL�YLGD�
��6R\�YDOLRVD�\�PHUH]FR�VHU�UHVSHWDGD�\�WRPDGD�HQ�FXHQWD�
��6R\�YDOLRVD�\�ODV�SHUVRQDV�SXHGHQ�TXHUHUPH�SRU�OR�TXH�VR\�
��6R\�YDOLRVD�\�SXHGR�WHQHU�XQ�WUDEDMR�TXH�DSUHFLR�\�GLVIUXWR�

�
&yPR�WUDQVIRUPDU�DO�GHPRQLR
6HQWLU�RUJXOOR�GH�TXLpQ�\�FyPR�HUHV��PRVWUDU�OR�TXH�KD\�HQ�WL�VLQ�YHUJ�HQ]D�\�WUDEDMDU�SRU
LQWHJUDU�\�RUGHQDU�ODV�H[SHULHQFLDV�GRORURVDV�GH�OD�LQIDQFLD�FRQ�XQD�DFWLWXG�GH�DFHSWDFLyQ
\� UHFRQRFLPLHQWR� GH� ODV� FRVDV� SRVLWLYDV� HQ� WX� LQIDQFLD�� &XDQGR� LQWHJUDPRV� OD� LQIDQFLD�
GHMDPRV�GH�VHQWLU�TXH�FDUJDPRV�FRQ�XQ�UHFXHUGR�LQQRPEUDEOH�GH�WRGR�OR�YLYLGR��SODWLFDU
FRQ�XQ�WHUDSHXWD�HV�XQD�EXHQD�IRUPD�GH�RUGHQDU��OLPSLDU�H�LQWHJUDU�HO�SDVDGR�
+R\�SRQ�WX�DWHQFLyQ�HQ�OD�SUHVHQFLD�TXH�WLHQHV�FRQWLJR��R�VHD��FXiQWR�WLHPSR�GHGLFDV�D

WXV�QHFHVLGDGHV��FXiQGR�DWLHQGHV�WX�VDOXG�\�FXPSOHV�WX�SDODEUD��FXiQGR�WH�DOLPHQWDV�ELHQ

���



\� QR� SHUPLWHV� TXH� QDGLH� DEXVH� GH� WL�� FXiQGR� KDFHV� FRVDV� TXH� HOLJHV� \� QR� SRUTXH� ORV
GHPiV� WH� GHMDUiQ� GH� TXHUHU��+R\� WUDEDMD� FRQ� ORV� DFWRV� TXH� UHIXHUFHQ� WX� ³VR\� YDOLRVD´�
³FXLGR�PL�VDOXG´��³SRQJR�OtPLWHV�D�ODV�SHUVRQDV´��³UHVSHWR�PL�SDODEUD´��³PXHVWUR�OR�TXH
KD\� HQ� Pt´�� ³DFHSWR� PL� KLVWRULD´� \� ³UHVSHWR� PLV� QHFHVLGDGHV´�� HQ� XQ� HMHUFLFLR� GH
GLVFLSOLQD�GtD�D�GtD�HQVHxiQGRWH�TXH�HUHV�YDOLRVD�SDUD�WL�PLVPD�
(V�PX\� LPSRUWDQWH� TXH� ORV� DFWRV� H[SUHVHQ� VHQWLPLHQWRV� GH� DIHFWR� SRU� WL�PLVPD��1R

EDVWD� FDPELDU� ORV� KiELWRV�� WDPELpQ� ORV� PHQVDMHV� GH� WX� PHQWH� GH� SRFD� YDOtD� \� ORV
VHQWLPLHQWRV� TXH� UHIXHU]DQ� HVWD� IRUPD� GH� YHUWH��+D\� TXH� KDFHU� XQ� WUDEDMR� GH� IRUPD� \
IRQGR�� 3RU� HVR� ORV� FDPELRV� GH� KiELWRV� GHEHQ� SUDFWLFDUVH� FRQ� FRQFLHQFLD� GH� SRU� TXp� OR
KDFHV� \� PHGLDQWH� XQD� DFWLWXG� GH� FDULxR� \� UHVSHWR� SRU� WL�� 1R� HV� XQ� YR\� DO� GRFWRU
PHFiQLFDPHQWH�� HV� XQ� UHFRQRFLPLHQWR� GH� SRU� TXp� OR� KDFHV�� \� VHQWLU� \� DJUDGHFHUWH� D� WL
PLVPD�ORV�HVIXHU]RV�SRU�FXLGDUWH�
(O� GHPRQLR� FUHFH� HQ� GHVDPRU� \� VH� PXHUH� FXDQGR� HPSLH]DV� D� FRQVWUXLU� WUDWRV

DIHFWXRVRV�FRQWLJR�PLVPD�\�H[SHULHQFLDV�FRQ�ORV�TXH�WH�URGHDQ�GH�UHVSHWR�\�DPRU�

1R�VR\�PHUHFHGRUD
�
6HQWLPLHQWR�tQWLPR��HQRMR
(VWH� GHPRQLR� FUHFLy� SRU�PHQVDMHV� GH� GXUH]D�� ULJLGH]�� H[LJHQFLD�� OHMDQtD� DIHFWLYD� FRQ
SDGUH�R�PDGUH�DXWRULWDULRV�TXH�WH�KLFLHURQ�VHQWLU�PXFKDV�UHVSRQVDELOLGDGHV�R�GHEHUHV�
\�HVWR�GH�PDQHUD�VH�FRQYLUWLy�HQ�XQ�KiELWR�GH�WUDWR�FRQWLJR�PLVPD�
/DV�SHUVRQDV�TXH�VLHQWHQ�TXH�QR�PHUHFHQ�VRQ�PX\�GXUDV�FRQVLJR�PLVPDV��FUtWLFDV�

PX\� UHVSRQVDEOHV�� WUDEDMDGRUDV� \� OHV� FXHVWD� PXFKR� WUDEDMR� VHU� DXWRFRPSDVLYDV�
'XHUPHQ�SRFR�� WUDEDMDQ�PXFKR��QR�YDQ�GH�YDFDFLRQHV��QR�OHV�JXVWD�FRPSUDUVH�FRVDV
FDUDV�\�VRQ�PX\�UtJLGDV�HQ� OD�YLVLyQ�GH� ODV�FRVDV��7RGR�HV�EODQFR�R�QHJUR��HO�JULV�QR
H[LVWH�
7HQHU�XQ�GHPRQLR�GH�QR�PHUH]FR�WH�JHQHUD�HQRMR��HVWUpV�SRU�KDFHU�ODV�FRVDV�ELHQ�\

VHU�HILFD]��SRUTXH�QR�KD\�WLHPSR�TXH�SHUGHU��(VD�GXUH]D�WH�DOHMD�GH�WL�\�GH�ORV�RWURV��WH
KDFH�GHVFRQHFWDUWH�GH�OR�TXH�HQ�YHUGDG�QHFHVLWDV�SRU�FXPSOLU�VLHPSUH�ODV�H[SHFWDWLYDV
GH�OR�TXH�GHEHUtDV�KDFHU��GH�OR�TXH�HV�FRUUHFWR�\�UD]RQDEOH�\�QR�OR�TXH�QHFHVLWDV�
&XDQGR� HVWH� GHPRQLR� YLYH� HQ� WL� SXHGHV� WHQHU� WRGR� \� VHQWLU� XQ� JUDQ� YDFtR�� QR

GLVIUXWDV� ODV� FRVDV�\� WH� FXHVWD�YLYLU� ODV� H[SHULHQFLDV� FRQ� OLEHUWDG��&XDQGR� VLHQWHV�TXH
QR�PHUHFHV��VXHOHV�HQYLDU�XQ�PHQVDMH�D� ODV�SHUVRQDV�TXH� WH� URGHDQ�GH�TXH� W~�SXHGHV
VROD�\�WH�FXHVWD�WUDEDMR�SHGLU�D\XGD�
(V�XQ�GHPRQLR�VHPEUDGR�SRU�XQD�PDGUH�GXUD��H[LJHQWH��IUtD��SRFR�DIHFWLYD��DOHMDGD

GH�WL��3HUR�WDPELpQ�SRU�XQ�SDGUH�FRQ�HVWDV�FDUDFWHUtVWLFDV�
&XDQGR� VLHQWHV� TXH� QR� PHUHFHV�� VDERWHDV� ODV� FRVDV� EXHQDV� GH� WX� YLGD� SRUTXH

���



VHQWLUiV�TXH�QR�ODV�PHUHFHV�\�QR�VDEUiV�FyPR�HVWDU�R�WH�FRVWDUi�WUDEDMR�UHFLELU��5HFLELU
DIHFWR�VHUi�WDQ�DQJXVWLDQWH�TXH�SRGUtDV�DOHMDUOR�GH�WX�YLGD�SRU�QR�VDEHU�FyPR�UHFLELUOR�
+R\�OD�IRUPD�GH�GHELOLWDU�HVWH�GHPRQLR�HV�FRQ�WRGRV�ORV�DFWRV�TXH�GLFHQ�
��0HUH]FR�DPDU�\�VHU�DPDGD�
��0HUH]FR�VHU�WRPDGD�HQ�FXHQWD�\�VHU�DSR\DGD�
��0HUH]FR�VHU�UHVSHWXRVD�FRQ�OR�TXH�QHFHVLWR�
��0HUH]FR�GLVIUXWDU�\�H[SUHVDU�OR�TXH�VLHQWR�
��0HUH]FR�QR�VHU�VLHPSUH�FRUUHFWD��WHQJR�GHUHFKR�D�HTXLYRFDUPH�
��0HUH]FR�VHU�IOH[LEOH�
��0HUH]FR�DEUD]DU�\�TXH�PH�DEUDFHQ�
��0HUH]FR�YDFDFLRQHV�
��0HUH]FR�YLYLU�FRQ�OLEHUWDG�\�GLVIUXWDU��QR�HVWDU�VyOR�HQ�HO�GHEHU�

�
&yPR�PDWDU�HO�GHPRQLR
(VWH�GHPRQLR�VH�PDWD� WUDEDMDQGR�FRQ� WXV�HPRFLRQHV�\� WUDQVIRUPDQGR� OD� LGHD�GHO�³GHER
GH´� R� ³WHQJR� TXH´� HQ� XQ� TXHUHU� SURIXQGR�� 3RU� HMHPSOR�� WRGR� OR� TXH� KDFHV� GHVGH� XQD
DXWRLPSRVLFLyQ�DOLPHQWD�HVH�GHPRQLR��'HEHV�HQVHxDUWH�SRFR�D�SRFR�TXH�SXHGHV�KDFHU�ODV
FRVDV� SRUTXH� TXLHUHV� \� ODV� GLVIUXWDV�� \� DSUHFLDU� HVD� SDUWH�� (VWH� GHPRQLR� VH� GHELOLWD
FXDQGR�GHMDPRV�GH�SHQVDU�\� VHQWLPRV�� FXDQGR�KDFHPRV� VLQWLHQGR�\�H[SUHVDPRV� OR�TXH
VHQWLPRV��'DU�HVSDFLR�D�WXV�HPRFLRQHV�HV�PX\�LPSRUWDQWH��WXV�HPRFLRQHV�WH�OOHYDUiQ�GH
YXHOWD� D� WL�PLVPD�� \D� TXH� GHVGH� HO� ³QR�PHUH]FR´� WH� DFRVWXPEUDVWH� D� KDFHU� FRVDV� SDUD
VHQWLU�TXH�PHUHFtDV�DIHFWR�\�UHFRQRFLPLHQWR��\�HVR�WH�DOHMy�GH�OR�TXH�GH�YHUGDG�TXLHUHV�\
GH�WXV�HPRFLRQHV��+R\�YROYHU�D�VHQWLU�ODV�HPRFLRQHV�\�WRPDU�HQ�FXHQWD�OR�TXH�TXLHUHV�\
QHFHVLWDV�GHMDUi�GH�DOLPHQWDU�HVH�GHPRQLR�
3DUD�GHELOLWDUOR��WRGR�OR�TXH�VHD�PRVWUDU�\�UHFLELU�DIHFWR�HV�SHUIHFWR��+DEODU��HVFXFKDU�

DEUD]DU��FRPSDUWLU��HVWDU�FHUFD�\�VHU�DIHFWXRVD��6HU�PHQRV�GXUD�D�OD�KRUD�GH�HTXLYRFDUWH
\�VDEHUWH�PHUHFHGRUD�GH�GHVFDQVR��GH�QR�VHU�SHUIHFWD��GH�QR�WHQHU�VLHPSUH�OD�UD]yQ��GH
EDMDU� WXV� GHIHQVDV� \� SHGLU� DSR\R�� &DGD� YH]� TXH� WH� SHUPLWDV� DIHFWR� WX� GHPRQLR� WHQGUi
PHQRV�IXHU]D�
6L�HUHV�IOH[LEOH�\�GDV�OXJDU�D�OD�HVSRQWDQHLGDG�GHO�RWUR��D�OD�FUHDWLYLGDG�GH�OD�YLGD��D�ORV

FDPELRV�\�D�QR�SODQHDU�VLHPSUH�QL�TXH�WRGR�HVWp�HQ�SHUIHFWR�RUGHQ��VL�SRU�PRPHQWRV�WH
SHUPLWHV�VHU�IOH[LEOH�\�PHQRV�GXUD�FRQ�ORV�GHPiV��HVR�D\XGDUi�D�GHELOLWDU�D�WX�GHPRQLR�

1R�SHUWHQH]FR
�
6HQWLPLHQWR�GH�IRQGR��PLHGR
&XDQGR� WHQHPRV� HVWH� GHPRQLR�� H[SHULPHQWDPRV� GHVDUUDLJR�� QR� VHU� SDUWH�� VROHGDG�

���



IDOWD� GH� UHODFLyQ� FRQ� ODV� SHUVRQDV�� (VWH� GHPRQLR� VH� IRUPy�PHGLDQWH� H[SHULHQFLDV� GH
UHFKD]R�HQ� OD� LQIDQFLD�TXH� WH�KLFLHURQ� VHQWLU�TXH�QR�HUDV�ELHQYHQLGD�R� WX� HQWRUQR�HUD
DPHQD]DQWH�� 3RU� HMHPSOR�� KDEtD� PXFKD� LQHVWDELOLGDG�� HQIHUPHGDG�� FDPELRV�� OD
H[SHULHQFLD� LQIDQWLO� HV� TXH� HO� HQWRUQR� HV� SRFR� VHJXUR� \� FRQIRUWDEOH� SDUD� SHUWHQHFHU�
HQWRQFHV�VH�GHVDUUROOD�HO�GHPRQLR�GHO�GHVDUUDLJR��GH�QR�HVWDU�SUHVHQWH��GH�QR�VHU�SDUWH�
&XDQGR�YLYHV� FRQ�HVWH�GHPRQLR�FRPR�DXWRFRQFHSWR�� VLHQWHV� UHFKD]R�D� OD�YLGD�\� D

ODV�SHUVRQDV�TXH�WH�UHFKD]DQ��HVWR�VH�PDQLILHVWD�FRQ�WHQGHQFLDV�D�VHU�VROLWDULD��HVWDU�HQ
WX� SURSLR� PXQGR� \� EXVFDU� DFWLYLGDGHV� SDUD� FUHDU� D� WUDYpV� GH� WX� PHQWH� WX� SURSLR
PXQGR��SRU�HMHPSOR��FRQ� OLEURV��P~VLFD��PXQGR�HVSLULWXDO��PRGRV�GH�HVWDU� OHMDQD�GHO
FRQWDFWR�FRQ�ODV�SHUVRQDV�\�OD�YLGD�HQ�Vt�
6HQWLU� TXH� QR� SHUWHQHFHV� HV� PX\� GXUR�� HV� XQD� H[SHULHQFLD� GH� H[WUDxH]D�� LQFOXVR

H[SHULPHQWDU�TXH�WX�IDPLOLD�QR�HV�WX�IDPLOLD�GH�YHUGDG��R�TXH�pVWD�QR�HV�OD�pSRFD�HQ�OD
TXH� GHELVWH� FUHFHU� \� VXHOHV� UHFKD]DU� D� ODV� SHUVRQDV�� /D� SDUDGRMD� HV� TXH� OR� TXH�PiV
QHFHVLWDV� \� DQKHODV� HV� SHUWHQHFHU�� SHUR� OR� TXH� DSUHQGLVWH� HV� D� KDFHU� OR� FRQWUDULR�� D
UHFKD]DU�\�KDFHU�WRGR�SDUD�QR�SHUWHQHFHU��SRUTXH�HQ�HO�IRQGR�WHPHV�VHU�UHFKD]DGD�
(O�GHPRQLR�GHO�QR�SHUWHQH]FR� VH�DOLPHQWD�FXDQGR� WH� UHIXJLDV�HQ� WX�SURSLR�PXQGR�

UHFKD]DV�YtQFXORV�\�QR�WH�DUUDLJDV�HQ�OD�WLHUUD��HVWH�GHPRQLR�WDPELpQ�WH�GHVFRQHFWD�GH
WXV� HPRFLRQHV� SRUTXH� ODV� QHFHVLGDGHV� VRQ� UHSULPLGDV�� VREUH� WRGR� OD� QHFHVLGDG� GH
LQWLPLGDG�� DIHFWR�\�FHUFDQtD�TXH�SRU� VHQWLUWH� UHFKD]DGR�VXHOHV�DOHMDU�GH� WL��6HQWLU�TXH
SHUWHQHFHV�HV�PX\�VDQDGRU�SRUTXH�WH�XQH�D�ORV�GHPiV��7RGR�PHQVDMH�TXH�DOLPHQWH�OD
LGHD�GH�QR�VHU�SDUWH��GH�VROHGDG��OHMDQtD��GHIHQVD��TXH�QR�WLHQHV�QDGD�SDUD�GDU�\�D�ORV
GHPiV�QR�OHV�LQWHUHVD�OR�TXH�SLHQVHV��VLHQWDV�R�GLJDV�SRUTXH�QR�HUHV�SDUWH��WRGRV�HVWRV
DFWRV� DOLPHQWDQ� \� UHIXHU]DQ� HVH� GHPRQLR� TXH� FUHFH� FDGD� YH]� TXH� DFHSWDV� OD� LGHD� GH
TXH�HO�HQWRUQR�\�ODV�SHUVRQDV�WH�YDQ�D�ODVWLPDU��R�QR�YDOHQ�OD�SHQD�SDUD�TXHUHUODV�
(VWH� GHPRQLR� VH� IXH� FUHDQGR� FRQ� SDGUHV� DXVHQWHV� R� TXH� UHFKD]DQ�� FXDQGR� ODV

H[SHULHQFLDV� GH� HVWDU� HQ� HVWH� PXQGR� HQ� WXV� SULPHURV� DxRV� GH� YLGD� IXHURQ
DPHQD]DGRUDV��(QWRQFHV��VL� UHIXHU]DV� OD� LGHD�GH�TXH�HO�PXQGR� WH�DPHQD]D��DOLPHQWDV
HVWH� GHPRQLR�� (O� PXQGR� QR� DPHQD]D� SRUTXH� HUHV� OR� VXILFLHQWHPHQWH� FDSD]� GH
GHIHQGHUWH� FXDQGR� KD\D� TXH� KDFHUOR� \� QR� GH� DQWHPDQR� YLYLU� D� OD� GHIHQVLYD��&XDQGR
DOLPHQWDV� LGHDV� GH� UHFKD]R� \� QR� WH� VLHQWHV� TXHULGD� SRU� ORV� GHPiV�� UHIXHU]DV� HO
GHPRQLR�� 7RGR� HVWR� HV� SDUWH� GH� OR� TXH� JHQHUDV�� KDFHV� FRVDV� SDUD� TXH� ORV� GHPiV
WHUPLQHQ�UHFKD]iQGRWH�\�W~�DOHMiQGRWH�GH�HOORV�VLQWLHQGR�TXH�QR�SHUWHQHFHV�
(VWH� GHPRQLR� VH� PDWD� FUHDQGR� XQ� HQWRUQR� HQ� HO� TXH� SXHGDV� VHQWLUWH� SDUWH�� FUHDU

OD]RV� \� UHDOLGDGHV� GRQGH� SXHGDV� VHU� PiV� OLEUH� VLQ� VHQWLUWH� HQMXLFLDGD� R� FULWLFDGD�� \
SXHGDV�SHUPLWLUOH�VHU�YDORUDGD�\�UHVSHWDGD��3DUD�HVR�SULPHUR�GHEHV�GHMDU�GH�UHFKD]DU
HVH�GHUHFKR�SDUD�WL�
/DV�SHUVRQDV�FRQ�HVWH�GHPRQLR�KDQ�FUHDGR�IRUPDV�GH�KXLU��'H�PDQHUD�LQFRQVFLHQWH

SXHGHQ�HQIHUPDUVH��TXH�HV�XQD�PDQHUD�GH� OODPDU� OD�DWHQFLyQ�R�HYDGLU�VLWXDFLRQHV��(V
REYLR�TXH�QR�HV�XQD�HOHFFLyQ�FRQVFLHQWH��QR�GLFHV�³EXHQR��DKRUD�PH�YR\�D�HQIHUPDU´�
R�QR�VLHPSUH��(V�XQ�PHFDQLVPR�GH�GHIHQVD�SRU�QR�VDEHU�FyPR�HVWDU�HQ� OD�YLGD�\�VHU
YLVWD�
+R\�OD�IRUPD�GH�GHELOLWDU�HVWH�GHPRQLR�HV�FRQ�WRGRV�ORV�DFWRV�TXH�GLFHQ�

���



��6R\�SDUWH�GH�HVWH�JUXSR�GH�SHUVRQDV�
��3HUWHQH]FR�D�HVWD�YLGD�\�PDQLILHVWR�OR�TXH�VR\�
��6R\�TXHULGD�\�ELHQ�UHFLELGD�HQ�ORV�OXJDUHV�
��(O�HQWRUQR�QR�PH�DPHQD]D��\R�Vp�FXiQGR�FRQILDU�
��3XHGR�HVWDU�SUHVHQWH�\�H[SUHVDU�OR�TXH�QHFHVLWR�
��6R\�VDQD�\�YLYR�VDOXGDEOH�
��6p�FRPSURPHWHUPH�\�HVWDU�SUHVHQWH�FRQ�HO�FRUD]yQ�
��0DQLILHVWR�OR�TXH�VR\�\�YDORUR�PLV�FXDOLGDGHV�
��5HVSHWR�PLV�HPRFLRQHV�\�ODV�H[SUHVR�
��0H�JXVWD�VHU�DIHFWXRVD��GDU�\�UHFLELU�HO�DIHFWR�GH�ORV�GHPiV�

�
)RUPDV�GH�PDWDU�HO�GHPRQLR
3RU�DOJXQD�FLUFXQVWDQFLD�GH�OD�PHQWH��DWUDHPRV�OR�TXH�WHPHPRV��$Vt�TXH�VL�W~�WLHQHV�HVWH
GHPRQLR��VHJXUR�DWUDHUiV�HVSDFLRV�\�SHUVRQDV�TXH�WH�UHFKDFHQ�R�FRQ�TXLHQHV�QR�HUHV�ELHQ
UHFLELGD��3DUWH�GH�HVR�WLHQH�TXH�YHU�FRQ�XQD�SRVLFLyQ�LQWHULRU�FHUUDGD��+D\�TXH�KDFHU�XQ
WUDEDMR�GH�IRQGR�SDUD�GDUWH�SHUPLVR�GH�FDPELDU�HVWD�DFWLWXG�\�QR�VHQWLU�TXH�ORV�GHPiV�QR
WH�TXLHUHQ��/D�PDQHUD�GH�HPSH]DU�HV�GHMDU�GH�VHU�WX�SURSLR�MXH]��GHFLUOH�EDVWD�D�OD�FUtWLFD
\� D� OD� GHVFDOLILFDFLyQ� TXH� WLHQHV� FRQWLJR�� GHMDU� GH� GHFLUWH� TXH� QR� HUHV�� QR� SXHGHV�� QR
VDEHV��QR�VLHQWHV��QR�TXLHUHV��(PSH]DU�D�FDPELDU�HVWD�SRVLFLyQ�QHJDWLYD�SRU�DOJXQRV�Vt�\
GDUOHV�HVSDFLR�SDUD�TXH�VH�H[SUHVHQ��(VWH�GHPRQLR�VH�SDUHFH�PXFKR�DO�GHO�QR�PHUH]FR�
'H�DOJXQD�PDQHUD�WRGRV�WLHQHQ�UHODFLyQ��DVt�TXH�SXHGHV�WUDEDMDU�FRQ�HVWH�GHPRQLR�FRPR
OR�KDFHV�FRQ�HO�GHO�QR�PHUH]FR�
(VWH�GHPRQLR�VH�HOLPLQD�FUHDQGR�OD]RV�GH�DIHFWR�H�LQWLPLGDG�FRQWLJR�\�FRQ�ORV�GHPiV�

GHMDQGR�GH�UHFKD]DU�WX�GHUHFKR�D�OD�IHOLFLGDG�\�VHU�SDUWH�GH�PDQHUD�~WLO�\�SURGXFWLYD�HQ
HVWH�PXQGR�
/D�IRUPD�GH�PDWDU�HVWH�GHPRQLR�VRQ�WRGRV�ORV�DFWRV�TXH�DILUPHQ�WX�YDORU��WX�FXDOLGDG�\
WX�LGHQWLGDG��TXH�VHDQ�H[SUHVDGRV�HQ�OR�TXH�KDFHV�FUHDQGR�FRQ�HVWR�XQ�OD]R�GH�FRQH[LyQ
FRQ� ODV� SHUVRQDV��&XDQGR� HVWH� GHPRQLR� VH� WUDQVIRUPD�� VDOH� XQD� SDUWH� GH� WL� D� OD� TXH� OH
HQFDQWD� HO� FRQWDFWR�� DGRUD� VHU� YLVWD� \� UHFRQRFLGD�� \� HQFXHQWUD� IRUPDV� GH� H[SUHVDU� HVD
QHFHVLGDG�GH�PDQHUD�VDQD�

1R�VR\�VXILFLHQWH
�
6HQWLPLHQWR�LQWHULRU��HQRMR�
&XDQGR�HVWH�GHPRQLR�HV�SDUWH�GH�QXHVWUR�DXWRFRQFHSWR�� OD�OXFKD�SRU�VHU�VXILFLHQWH�HV
XQD�DQJXVWLD�FRQVWDQWH�H� LQWHUPLQDEOH��$SUHQGLPRV�TXH�QR�pUDPRV�VXILFLHQWHV�SRUTXH
ORV� SDGUHV� RWRUJDEDQ� VX� DPRU� VL� KDFtDPRV� OR� TXH� HOORV� TXHUtDQ� R� QRV� SHGtDQ�� VLQ
UHFRQRFHU�QXHVWUDV�FXDOLGDGHV�R�HVWDEDQ�DXVHQWHV�\�QR�KDEtD�QDGLH�TXH�UHFRQRFLHUD�WX
SUHVHQFLD�� 7DPELpQ� FRQ� SDGUHV� PDQLSXODGRUHV� TXH� WH� HQVHxDURQ� D� FRPSHWLU� \� WH
FRPSDUDEDQ�VLHPSUH�FRQ�ORV�GHPiV��(VR�FUHy�XQ�KiELWR�GH�PHGLUWH�FRQ�ORV�RWURV�\�XQD
QHFHVLGDG�GH�VHU�PHMRU�TXH�ORV�GHPiV�
(VWH� GHPRQLR� VH� DOLPHQWD� GHVGH� OD� FRPSHWHQFLD�� GH� FRPSDUDUWH� FRQ� RWURV�� VHU

���



VLHPSUH�PHMRU� \� GDU� HO� DQFKR� HQ� WRGR�� WHQHU� WRGR� FRQWURODGR� \� KDFHU� TXH� ODV� FRVDV
SDVHQ�FRPR�W~�GLFHV��GH�OR�FRQWUDULR�QR�HUHV�VXILFLHQWH�SDUD�WHQHU�XQD�YLGD�DGHFXDGD�
1R�VHU�VXILFLHQWH�HV�XQD�FRPSXOVLyQ�SRU�KDFHU�TXH�ODV�FRVDV�VHDQ�FRPR�HVSHUDV��6L�ODV
FRVDV�QR�VRQ�DVt��WH�VHQWLUiV�QR�VXILFLHQWH��7RGR�VH�UHODFLRQD�FRQ�VHU�EXHQD��PHMRU�TXH
ORV�GHPiV��FDSD]��(Q�HVD�IRUPD�HQFRQWUDVWH�DILUPDFLyQ�\�DIHFWR��VHU�TXHULGD�
/DV�PXMHUHV�TXH�QR�VH�VLHQWHQ�VXILFLHQWHV�VLHPSUH�WHQGUiQ�XQD�VHQVDFLyQ�GH�YDFtR�

GH� TXH� DOJR� OHV� KDFH� IDOWD� SRUTXH� GHVGH� HO� PDQGDWR� GH� VHU� VXILFLHQWH� WDPELpQ� YLYHV
FRPSODFLHQGR�D�PHGLR�PXQGR�\�QR�WH�SUHJXQWDV�FXiOHV�VRQ�WXV�QHFHVLGDGHV�
&XDQGR�TXLHUHV�VHU�VXILFLHQWH�QR�VDEHV�UHFRQRFHU�OR�TXH�KDFHV�ELHQ��6HQWLUWH�HQ�SD]

FRQ� TXLHQ� HUHV�� DJUDGHFHUWH� \� VHQWLUWH� VDWLVIHFKD� FRQ� WX� HVIXHU]R� \� VLQ� DQJXVWLD�
6LHPSUH� KDEUi� DOJR� TXH� SXGLPRV� KDFHU� PHMRU�� SHUR� OD� VDWLVIDFFLyQ� YLHQH� GH� OD
FRQILUPDFLyQ� GHO� HQWRUQR�� 6L� ORV� GHPiV� WH� YHQ� VXILFLHQWH�� HQWRQFHV� WH� VLHQWHV
VDWLVIHFKD��SHUR�VL�QR�IXH�FRPR�HVSHUDVWH�²TXH�FDVL�VLHPSUH�HO�FDQRQ�HV�PX\�DOWR²�
QR�KDEUiQ�VLGR�VXILFLHQWHV�ORV�HVIXHU]RV�SRUTXH�QR�IXH�FRPR�W~�HVSHUDEDV�
$GHPiV�GH�WX�³QDGLH�HV�VXILFLHQWH´��VLHPSUH�HVSHUDV�DOJR�PiV�GH�ODV�SHUVRQDV�\�QR

HVWiV� HQ�SD]� FRQ� OR� TXH� VRQ��4XLHUHV� TXH� VHDQ� OR� TXH� HVSHUDV� R� WH� GHFHSFLRQDQ�\� WH
DOHMDV�GHMDQGR�XQD�VHQVDFLyQ�GH�YDFtR�\�HQRMR�FRQ�HOORV�
&UHDU� OD]RV� FRQ� ODV� SHUVRQDV� GHVGH� HVWH� GHPRQLR� HV� PX\� GRORURVR� SRUTXH� QXQFD

VHUi� VXILFLHQWH� OR� TXH� GDQ�� (O� DIHFWR�� HO� FXLGDGR�� OD� DWHQFLyQ�� ORV� DEUD]RV�� ORV
UHFRQRFLPLHQWRV��QDGD�HV�VXILFLHQWH��VLHPSUH�KD\�XQD�VHQVDFLyQ�GH�TXH�DOJR�IDOWD��3DUD
HOORV�WDPELpQ�HV�PX\�GRORURVR�SRUTXH�VLHQWHQ�TXH�QXQFD�VRQ�VXILFLHQWHV�SDUD�WL�\�KD\
XQD�FODUD�GHVFDOLILFDFLyQ�GH� OR�TXH�VRQ�SRU�QR�VHU� OR�TXH�HVSHUDV��9LYLU� VLQWLHQGR�TXH
QDGD� HV� VXILFLHQWH� VH� UHODFLRQD� FRQ� OD� DXVHQFLD� GH� WXV� QHFHVLGDGHV� PiV� SURIXQGDV�
&XDQGR� FRPSLWHV� \� TXLHUHV� FXPSOLU� ODV� H[SHFWDWLYDV� GH� ORV� GHPiV�� VHJXUR� QR� WH
SUHJXQWDV�� ³¢\R� TXp� TXLHUR"´�� ³¢TXp� QHFHVLWR"´� (V� SUREDEOH� TXH� OR� TXH� TXLHUDV� R
QHFHVLWHV� HVWp�PX\� OHMRV� SRUTXH� HVWiV� FRQYHQFLGD� GH� TXH� OR� TXH� TXLHUHV� HV� WHQHU� HVD
FDVD� R� HVH� WUDEDMR� R� VHU� OD� PHMRU� GH� OD� RILFLQD�� SHUR� HQ� HO� IRQGR� QHFHVLWDV� VLOHQFLR�
DXWRGLiORJR��DIHFWR�R�VLPSOHPHQWH�XQ�DEUD]R�
4XHUHU� VHU� VLHPSUH� OD� PHMRU� HV� LPSRVLEOH�� VLHPSUH� KDEUi� DOJXLHQ� PHMRU�� VLHPSUH

KDEUi� XQD�PHMRU� LGHD�� XQD�PHMRU� SHUVRQD�� \� HVR� QR� WH� LQFDSDFLWD�� QR� QLHJD� WX� YDORU�
4Xp�ELHQ�TXH�KD\D�JHQWH�PHMRU�SDUD�DSUHQGHU�OR�TXH�QRV�KDFH�IDOWD�H�LQVSLUDUQRV�D�VHU
PHMRUHV��4XHUHU�VHU�VLHPSUH�OD�PHMRU�\�PHGLUWH�FRQ�ORV�GHPiV��FRPSHWLU�KDVWD�FRQ�WX
SURSLD�VRPEUD�HV�PX\�GRORURVR��WH�DOHMD�GH�WL�\�GH�ORV�GHPiV�SRUTXH�VLHPSUH�SRQGUiV
XQ�DELVPR�HQWUH�W~�\�HOORV��7H�KDFH�VHQWLU�LQVXILFLHQWH�R�GHVJDUUDUWH�SRU�GHPRVWUDU�TXH
Vt�OR�HUHV��&XDQGR�OR�VDEHV��QR�QHFHVLWDV�TXH�OR�VHSD�HO�PXQGR�
/D�IRUPD�GH�GHELOLWDU�HVWH�GHPRQLR�HV�FRQ�WRGRV�ORV�DFWRV�TXH�GLFHQ�
��+D\�SHUVRQDV�PHMRUHV�TXH�\R�\�HVR�HQULTXHFH�PL�YLGD�
��6R\�VXILFLHQWH�\�QR�WHQJR�TXH�KDFHU�PLO�FRVDV�SDUD�GHPRVWUDUOR�
��/DV�SHUVRQDV�TXH�TXLHUR�VRQ�FRPR�VRQ�\�QR�FRPR�\R�HVSHUR�
��6R\�VXILFLHQWH�SDUD�VHU�TXHULGD�
��6R\�VXILFLHQWH�SDUD�VHU�UHFRQRFLGD�
��6p�HVFXFKDU�\�SRQHUPH�HQ�ORV�]DSDWRV�GHO�RWUR�

���



��&DGD�YH]�TXH�FRPSLWR�PH�GLJR�QR�HUHV�VXILFLHQWH�
��/DV�FRVDV�VDOHQ�PDO�\�HVR�QR�TXLHUH�GHFLU�TXH�HV�PL�FXOSD�
��3XHGR�VROWDU�\�GHMDU�VHU�
��6p�UHFRQRFHU�PL�YDORU�\�DJUDGHFHU�VLHPSUH�PLV�HVIXHU]RV�

�
&yPR�PDWDPRV�HVWH�GHPRQLR
/D� PD\RUtD� GH� ORV� GHPRQLRV� VH� DQLTXLODQ� XELFDQGR� WXV� YHUGDGHUDV� QHFHVLGDGHV�
FRQHFWDQGR� \� H[SUHVDQGR� WXV� VHQWLPLHQWRV�� YDOLGDQGR� WXV� FXDOLGDGHV� \� UHVSHWDQGR� WXV
QHFHVLGDGHV�� 3HUR� HQ� HO� FDVR� SDUWLFXODU� GHO� ³QR� VR\� VXILFLHQWH´� HV� PX\� LPSRUWDQWH� QR
FRPSHWLU� \� UHQXQFLDU� DO� KiELWR� GH� TXHUHU� VHU� PHMRU� TXH� ORV� GHPiV�� (V� YHUGDG� TXH� OD
FRPSHWHQFLD�HV�PX\�SURPRYLGD�KDVWD�HQ� ODV�HVFXHODV�\�SDUHFH�VDQR�FRPSHWLU��SHUR�KD\
XQD� FDUD�RVFXUD�GH� OD� FRPSHWHQFLD�TXH� WH� OOHYD� D� VHU�PiV�\�PHMRU� TXH� ORV�GHPiV�� \� WH
KDFH�FUHDU�ULYDOHV�PiV�TXH�DOLDGRV�\�RSRUWXQLGDGHV�GH�DSUHQGHU�
3LHQVD� TXH� FXDQGR� EXVFDV� VHU� PHMRU� TXH� ORV� GHPiV�� (O� PHQVDMH� QR� HV� DPRURVR� \

UHVSHWXRVR�FRQWLJR��QR�KD\�TXH�VHU�PHMRU�TXH� ORV�GHPiV�SDUD�VHU�YDOLRVDV�\�VXILFLHQWHV�
/D� FRPSHWHQFLD� FUHD� ULYDOLGDG�� HV� SRFR� UHVSHWXRVD� FRQWLJR�� ,PDJLQD� XQ� QRYLR� R� HVSRVR
TXH� VLHPSUH� WH� FRPSDUH� FRQ� DOJXLHQ�� ¢WH� SDUHFH� DPRURVR� \� UHVSHWXRVR"�&ODUR� TXH� QR�
VHUtD� PX\� GRORURVR� \� DQJXVWLDQWH� VHU� VLHPSUH� FRPSDUDGD�� $Vt� KDFHPRV� FRQ� QRVRWUDV
FXDQGR� FRPSHWLPRV�� pVH� HV� HO�PHQVDMH� TXH� FRQILUPD� ³QR� HUHV� VXILFLHQWH´�� R� SDUD� VHUOR
GHEHV�KDFHU�PXFKR�
3RQ� DWHQFLyQ� \� FXDQGR� HPSLHFHV� D� VHQWLU� TXH� HUHV�PHMRU� TXH� ORV� GHPiV� R� WH� VLHQWHV

DPHQD]DGD�SRUTXH�DOJXLHQ�HV�KiELO�\� WLHQH�EXHQDV� LGHDV�� UHVSLUD�\� FRPLHQ]D�XQ�GLiORJR
FRQWLJR�� ³1R� VRPRV� PHMRU� TXH� QDGLH�� WRGRV� WHQHPRV� FRVDV� EXHQDV� SDUD� GDU´�� R� ³/DV
SHUVRQDV� FDSDFHV� QR� VRQ� XQD� DPHQD]D�� HQULTXHFHQ� WX� YLGD´�� ,GHDV� TXH� WH� D\XGHQ� D
FDOPDU�OD�YR]�GHO�GHPRQLR�TXH�TXLHUH�KDFHUWH�YLYLU�FRQ�DQJXVWLD�
(V� LPSRUWDQWH� DSUHFLDU� \� DJUDGHFHU� OR� TXH� ORV� RWURV� DSRUWDQ� D� WX� YLGD�� *UDFLDV� D� OD

SUHVHQFLD�GH�ODV�SHUVRQDV�SRGHPRV�HQULTXHFHUQRV��\�FXDQGR�YLYHV�FRQ�HO�GHPRQLR�GH�QR
VHU� VXILFLHQWH�� QR� YDORUDV� QDGD�� QDGD� WH� OOHQD� \� XQD� IRUPD� GH� PDWDU� HVWH� GHPRQLR� HV
UHFRQRFHU�� DJUDGHFHU� OR� TXH� HO� RWUR� KDFH� ELHQ� GHVGH� HO� VHQWLPLHQWR�� QR� VROR� GHFLUOR�� VH
GHEH�VHQWLU�OR�TXH�ORV�RWURV�DSRUWDQ�D�WX�YLGD�\�OD�HQULTXHFHQ��0HMRU�REVHUYD�\�YDORUD�OR
TXH�HV�VXILFLHQWH��QREOH��JHQHURVR��FRPSURPHWLGR��HWFpWHUD�
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RGD� YLROHQFLD� GHVWUX\H� WX� DXWRFRQFHSWR� SRVLWLYR�� /D� PiV� GRORURVD� HV� OD� LQYLVLEOH�
SHJD� GLUHFWR� DO� DOPD�� DO� DPRU� SURSLR�� D� OD� VHJXULGDG�� /D� YLROHQFLD� ItVLFD� GDxD� DO

FXHUSR��OD�LQYLVLEOH�GDxD�HO�DOPD�\�HV�PiV�GLItFLO�GH�FXUDU�
/RV�FLQFR�GHPRQLRV�VH�JHVWDQ�HQ�OD�SULPHUD�LQIDQFLD��+R\�YLYHQ�HQ�WL�FRPR�XQD�IRUPD

GH� UHODFLyQ� FRQ� OD� YLGD�� 3HUR� VH� GHVDUUROODURQ� PHGLDQWH� QXHVWUDV� UHODFLRQHV� FRQ� ODV
SHUVRQDV��&UHFHQ� D� WUDYpV�GH� OD� YLROHQFLD� LQYLVLEOH��3RU� HMHPSOR�� VL� FULWLFDQ� OR�TXH� HUHV�
DQXODQ�OR�TXH�KDFHV��QLHJDQ�WXV�QHFHVLGDGHV��LJQRUDQ�WX�YDORU��WH�DEDQGRQDQ��HWFpWHUD�
6L� WLHQHV� HVWDV� H[SHULHQFLDV� PHGLDQWH� UHODFLRQHV� GH� SDUHMD�� WUDEDMR�� SDGUHV�� HVWRV

GHPRQLRV�FUHFHQ�HQ�WL�DXQTXH�QR�VHDQ�LGHDV�DSUHQGLGDV�GH�WXV�SDGUHV�HQ�OD�LQIDQFLD��(OORV
TXL]i�WH�HQVHxDURQ�XQ�VDQR�DXWRFRQFHSWR�SRUTXH�UHFRQRFtDQ�WX�YDORU��WH�GDEDQ�WLHPSR�\
FDULxR��SHUR�VH�GDxD�VL�FRPR�DGXOWD�SHUPLWHV�UHODFLRQHV�SRFR�VDQDV��8Q�DXWRFRQFHSWR�VH
UHIXHU]D�R�PRGLILFD�GH�PRGR�FRQVWDQWH��5HODFLRQHV�FRQ�SRFRV�OtPLWHV��IDOWDV�GH�UHVSHWR�
DOJ~Q�WLSR�GH�YLROHQFLD��VLHPEUDQ�HVWRV�GHPRQLRV�HQ�WL�
0XFKDV�YHFHV�YLYLPRV�YLROHQFLD� LQYLVLEOH�\� FRPR�QR�HV� HYLGHQWH�QR� OD� LGHQWLILFDPRV�

SHUR� SDVDGR� HO� WLHPSR� WH� VHQWLUiV�� VROD�� IHD�� LQFDSD]�� SRFR� YDOLRVD�� HQRMDGD� FRQWLJR�
VLQWLHQGR�TXH�QR�YDOHV��eVWDV�VRQ�ODV�UHDFFLRQHV�LQWHUQDV�GH�YLYLU�YLROHQFLD�LQYLVLEOH��+D\
PXFKRV� WLSRV� GH� YLROHQFLD� LQYLVLEOH�� KDEODUHPRV� GH� ORV� PiV� FRPXQHV� TXH� YLYLPRV� \
IRPHQWDPRV�ODV�PXMHUHV��3DUD�TXH�ORV�UHFRQR]FDV�YR\�D�SRQHU�HMHPSORV�GH�PXMHUHV�TXH
OR� YLYHQ�� 5HFXHUGD� TXH� HVWR� WDPELpQ� OR� SXHGHV� HMHUFHU� FRQ� ORV� KRPEUHV� \� GDxDU� VX
DXWRFRQFHSWR�\�HO�GH�TXLHQHV�WH�URGHDQ�

3XxHWD]RV�DO�DOPD
�
���3XxHWD]R�FRQWURODGRU
(O�FRQWURO�HV�XQD�IRUPD�GH�YLROHQFLD��HV�LQYLVLEOH�SRUTXH�DSDUHFH�FRPR�XQ�DFWR�GRQGH
HO�RWUR�JDQD�WHUUHQR�HQ�WX�YLGD�\�WXV�GHFLVLRQHV�\�QR�WH�GDV�FXHQWD��%DMR�OD�DSDULHQFLD
GH� DFWR� GH� D\XGD� R� GH� UHVROYHUWH� XQ� SUREOHPD�� SXHGH� KDEHU� XQ� DFWR� GH� FRQWURO�� (O
FRQWURO�HV�YLROHQFLD�FXDQGR�OH�TXLWD�SRGHU��FDSDFLGDG�\�DXWRQRPtD�D�ORV�RWURV�
+D\� SHUVRQDV� PX\� FRQWURODGRUDV� TXH� QXQFD� LPDJLQDUtDQ� TXH� OR� TXH� HOODV� R� HOORV

KDFHQ� HV� SDUD� FRQWURODU� DO� RWUR�� 'H� KHFKR�� QR� HV� FRQVFLHQWH�� ORV� GLiORJRV� GHO
FRQWURODGRU�VLHPSUH�VRQ��³3RUTXH�Vp�PHMRU�TXH�QDGLH�KDFHUOR´��³3RUTXH�QR�KD\�QDGLH
TXH�OR�KDJD�PHMRU�TXH�\R´��³3RUTXH�SDUD�HVSHUDU�TXH�OR�KDJDQ�ORV�RWURV�PHMRU�OR�KDJR
\R�PiV� UiSLGR´�� ³3RUTXH� GHMR� TXH� OR� KDJDQ� \� OR� KDFHQ�PDÓ �� ³3DUD� WUDEDMDU� GREOH�
SUHILHUR�KDFHUOR�\R´�
3DUD� OD� SHUVRQD� FRQWURODGRUD� HO� ~QLFR� FDPLQR� HV� UHVROYHU� SHUVRQDOPHQWH� FXDOTXLHU

DVXQWR�\�QR�VH�GD�FXHQWD�GH�TXH�DVt�VLHPEUD�XQ�PHQVDMH�GH�³WRGRV�VRQ�LQFDSDFHV´��(O
FRQWURO�JHQHUD�PXFKR�HQRMR�HQ�TXLHQ�FRQWUROD�\�HQ�TXLHQ�HV�FRQWURODGR��(O�FRQWURODGRU
VH�HQRMD�GH�PDQHUD�DFWLYD�SRU� WRGR�OR�TXH�UHVXHOYH�\�HO�FRQWURODGR�GH�PDQHUD�SDVLYD
SRUTXH� FRQ� HVH� FRQWURO� HV� DQXODGR�� 3RU� HMHPSOR�� HVWiV� DUUHJODQGR� XQ� FOyVHW�� OOHJD� HO
FRQWURODGRU�� OR� KDFH� HQ� WUHV� VHJXQGRV�� \� WHUPLQD� GLFLHQGR�� ³£7H� FRPSOLFDV� OD� YLGD�´�
GHMDQGR�XQ�PHQVDMH�GH��³7~�QR�SXHGHV��QR�OR�KDFHV�ELHQ��\R�VR\�PHMRU�TXH�W~�´

7
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/D�SHUVRQD�FRQWURODGRUD�DWURSHOOD�D� VXV�DOOHJDGRV��GHVFDOLILFD� OD�PDQHUD�HQ�TXH� ORV
GHPiV�KDFHQ�ODV�FRVDV�\�KDFH�VHQWLU�D�WRGRV�LQFDSDFHV��1R�UHVSHWDU�HO�ULWPR�\�OD�IRUPD
HQ�TXH�FDGD�TXLHQ�KDFH�ODV�FRVDV�HV�XQ�WLSR�GH�YLROHQFLD�

�
$FWLWXGHV�IUHFXHQWHV�
��/R� UHVXHOYR�\R�SRUTXH�Vp�PHMRU�FyPR�KDFHUOR��3RQJR�VLHPSUH�DOWDV�H[SHFWDWLYDV
TXH�QXQFD�DOFDQ]DUiV�

��0DQLSXOR�\�WHUPLQR�KDFLpQGRWH�YHU�TXH�\R�WHQJR�VLHPSUH�OD�UD]yQ�
��0H�KDJR�LQGLVSHQVDEOH�HQ�WX�YLGD�
��6REUHSURWHMR�D�ORV�TXH�DPR�
�� 6R\� UiSLGR�� KiELO� PHQWDOPHQWH�� VXHOR� WHQHU� UD]yQ�� QR� Vp� FRQILDU� \� QR� VR\
YXOQHUDEOH�

��+DFHU�ODV�FRVDV�\�UHVWUHJiUVHODV�DO�TXH�QR�SXHGH�
�

8VDU�HQ�WXV�UHODFLRQHV�SDODEUDV�FRPR�
��(V�SRU�VHQWLGR�FRP~Q
��(V�REYLR
��(V�OyJLFR
��(V�TXH�QR�SLHQVDV
��4Xp�OHQWR
��3RU�TXp�QR�VH�WH�RFXUUH

�
(O�SXxHWD]R�FRQWURODGRU�VLHPEUD�HO�GHPRQLR�GHO�QR�VR\�FDSD]�QL�VXILFLHQWH��QR�VR\
YDOLRVR��HQ�ODV�SHUVRQDV�TXH�UHFLEHQ�HVWH�WLSR�GH�FRQWURO�

�
���3XxHWD]R�YHUEDO
1R� VyOR� PH� UHILHUR� D� ODV� RIHQVDV� YHUEDOHV�� TXH� VRQ� XQ� WLSR� GH� YLROHQFLD�� VLQR� D
FRPHQWDULRV� TXH� SDUHFHQ� LQRIHQVLYRV� \� UHVXOWDQ� ERPEDV� TXH�PLQDQ� FRQ� HO� WLHPSR� WX
DXWRHVWLPD��6RQ� IRUPDV�GH�GHVFDOLILFDFLyQ�\�FRPSDUDFLyQ�TXH�DIHFWDQ� OD� DXWRLPDJHQ�
3XxHWD]RV� YHUEDOHV� VRQ� WRGRV� DTXHOORV� TXH� WH� FRPSDUDQ� FRQ� DOJXLHQ�� TXH� FULWLFDQ� OR
TXH� HUHV�� ItVLFD� \�PHQWDOPHQWH�� VRQ� IRUPDV� GH� EXUOD�� 6RQ� VXSXHVWDV� EURPDV� TXH�� GH
IRUPD�FRWLGLDQD��WUDQVPLWHQ�XQ�PHQVDMH�D�OD�SHUVRQD�
(MHPSOR�� ³<D� QR� WH� TXHGD� FRPR� DQWHV� HVH� YHVWLGR´�� ³VLHPSUH� KDFHV� FRPHQWDULRV

VXSHUILFLDOHV´��³PLUD�TXp�ELHQ�VH�YHQ�GHOJDGLWDV´��³HVH�YHVWLGR�HV�SDUD�PiV�MyYHQHV��QR
WH� TXHGD� SRUTXH� HVWiV� SDVDGD� GH� SHVR´«� VRQ� XQD� PDQHUD� GH� GHVFDOLILFDFLyQ� \� VH
UHVLHQWHQ�FRPR�EDODV�HQ�OD�DXWRHVWLPD�\�HO�DPRU�SURSLR�
1R�GLJR�TXH�QR�QRV�SXHGDQ�FRPHQWDU�QDGD�VL�HVWDPRV�VXELHQGR�GH�SHVR�R�QR�QRV�YD

XQ� YHVWLGR�� SHUR� QR� XQD� DFWLWXG� GH� FUtWLFD� SHUPDQHQWH�� DGHPiV� QR� OOHYD� FDUJD� GH
UHFKD]R� R� MXLFLR�� WH� SXHGHQ� GHFLU�� ³1R�PH� JXVWD� HVH� YHVWLGR´�� VL� SLGHV� XQD� RSLQLyQ�
3XHGHQ�GHFLU�OR�TXH�SLHQVDQ�\�QRVRWUDV�HQWHQGHU�TXH�WLHQHQ�GHUHFKR�D�TXH�QR�OHV�JXVWH
DOJR�QXHVWUR��3HUR�HV�YLROHQFLD�FXDQGR�HV�FRQVWDQWH��GHVFDOLILFD�\�YLHQH�FRQ�XQD�FDUJD
GH�UHFKD]R�

���



'HVFDOLILFDU��HQMXLFLDU��FRPSDUDU� ItVLFD��PHQWDO�\�HPRFLRQDOPHQWH�D�XQD�SHUVRQD�HV
XQD�IRUPD�GH�YLROHQFLD�
$FWLWXGHV�IUHFXHQWHV�
��0H�HQFDQWD�YHU�D�ODV�PXMHUHV�GH�OD�WHOH�X�RWUDV�\�KDEOR�ELHQ�GH�WRGDV�\�QXQFD�GH�WL�
��7H�FRPSDUR�FRQ�RWUD�PXMHU�
��'HVFDOLILFR�R�QLHJR�YDORU�D�OR�TXH�XVDV��GLFHV�\�KDFHV�
��(Q�PLV�FRPHQWDULRV�VLHPSUH�KD\�XQD�IRUPD�GH�MXLFLR�QHJDWLYR�SDUD�WL�
��6R\�MXLFLRVR��GHVFDOLILFDGRU�� LPSHUVRQDO��GLVWDQWH�\�HQRMDGR��/D�YLROHQFLD�LQYLVLEOH
OD� JHQHUDPRV� WRGRV�� ODV� PXMHUHV� WDPELpQ� FRQWUD� ORV� KRPEUHV�� \� HVWR� GDxD� HO
DXWRFRQFHSWR�GH�DPERV�

�
(O�SXxHWD]R�YHUEDO�IRUPD�HO�GHPRQLR�GH�QR�VR\�VXILFLHQWH��QR�VR\�YDOLRVD��QR�VR\�FDSD]�
�
���3XxHWD]R�WH�LJQRUR
(VWH� HV� XQR� GH� ORV� DVSHFWRV� PiV� GRORURVRV� GH� OD� YLROHQFLD� LQYLVLEOH�� VHU� LJQRUDGD� R
LJQRUDU�HV�DOWDPHQWH�YLROHQWR��XQD�PDQHUD�GH� UHFKD]R�\�DEDQGRQR��9LYLU�XQD� UHODFLyQ
GRQGH� HUHV� LJQRUDGD� WH� HQORTXHFH�� JHQHUD�PXFKD� QHFHVLGDG� GH� VHU� UHFRQRFLGD�� YLVWD�
DEUD]DGD��$O�QR�UHFLELU�UHVSXHVWD��VH�FUHD�XQ�YDFtR�HQ�WL�
8QD�SHUVRQD�TXH� LJQRUD� D�RWUD�SUDFWLFD�YLROHQFLD�SDVLYD�� HV� XQD� HVSHFLH�GH� FDVWLJR

VLOHQFLRVR�� LQYDOLGD� DO� RWUR�� 8Q� SDGUH� R� XQD�PDGUH� TXH� LJQRUD� D� VXV� KLMRV�� TXH� KDFH
FRPR�VL�QR�H[LVWLHUDQ�SRUTXH�HVWi�GHSULPLGD�R�PHWLGD�HQ�VXV�DVXQWRV��ORV�DIHFWD�SRUTXH
VLHQWHQ�TXH�QR�H[LVWHQ��VH�KDFHQ�LQYLVLEOHV�
&XDQGR� XQD� SHUVRQD� VH� DXVHQWD�� JHQHUD� LQFHUWLGXPEUH� \� QHFHVLGDG� HQ� HO� RWUR�

SURYRFD�HO�GHVHR�GH�VHU�YLVWR�R�WRPDGR�HQ�FXHQWD��DVt�HO�TXH�QHFHVLWD�SHUVLJXH�\�HO�TXH
HVWi�DXVHQWH�KX\H��7~�EXVFDV�DFHUFDUOR�D�WL�SRUTXH�QHFHVLWDV�VX�SUHVHQFLD�\�HO�RWUR�VH
VLHQWH�GHPDQGDGR�\�FRUUH��(VWR�SURYRFD�TXH�KDJDV�WRGR�SDUD�VHU�YLVWD�\�pO�SDUD�HVWDU
OHMRV�GH�WL��FUHDQGR�XQD�GLQiPLFD�HQWUH�DPERV�OOHQD�GH�IUXVWUDFLyQ�
/D� VROHGDG� DFRPSDxDGD� HV� XQ� WLSR� GH� YLROHQFLD� PX\� WULVWH�� 'HEHV� UHFRQRFHU� TXH

HVWD�QHFHVLGDG�HV�WX\D�\�HV�LPSRUWDQWH��SHUR�SRU�PiV�TXH�OR�LQWHQWHV�HO�RWUR�QR�SXHGH
GDU�DIHFWR��QR�VDEH�HVWDU�SUHVHQWH�\�HV�XQ�YLROHQWR�SDVLYR��1R�EDVWD�FRPSUHQGHU�WRGR�
HVWR� QR� VDWLVIDFH� XQD� QHFHVLGDG� UHDO�� SRU� OR� TXH� VHUi� PX\� LPSRUWDQWH� TXH� EXVTXHV
PDQHUDV� GH� OOHQDUOD� GH� IRUPD� SUiFWLFD� \� D� WUDYpV� GH� RWURV� YtQFXORV�� ¢&yPR"� 7RGR
GHSHQGH� GH� WL�� SRUTXH� HVWDU� FRQ� XQD� SDUHMD� TXH� GHMD� DIHFWR�PHQRV� FHUR� HV� SDJDU� XQ
SUHFLR�PX\�DOWR�SRU�HVWDU�FRQ�DOJXLHQ��(VR�GHYDVWD� WX�DPRU�SURSLR�\�GHMD�KDPEUH�GH
DIHFWR� TXH� WH� HQRMDUi�PXFKR�R� WH� FRQVXPLUi�� LQFOXVR�SRU�PHGLR�GH�XQD� HQIHUPHGDG�
'HEHV�HOHJLU�VL�HVWiV�FRQ�HVWD�SHUVRQD�\�SDJDV�HO�SUHFLR�R�EXVFDV�RWUDV�IRUPDV�GH�OOHQDU
WX� QHFHVLGDG�� EXVFDQGR� DIHFWRV� ²DPLJRV�� DPLJDV�� IDPLOLDUHV²� GH� ORV� TXH� SXHGDV
UHFLELU�DPRU�
4XLHQHV� GDQ� SXxHWD]RV� GH� ³QR� WH� YHR´� QR� VDEHQ� GDU� DIHFWR� SRUTXH� QXQFD� OR

UHFLELHURQ��6RQ�SHUVRQDV�TXH�GHEHQ�WUDEDMDU�PXFKR�FRQ�VX�GRORU�SULPDULR�\�FRQ�WRGRV
ORV�KiELWRV�TXH�ORV�DOHMDQ�GH�OD�LQWLPLGDG�UHDO��7RPDU�FRQFLHQFLD�GH�OR�YLROHQWR�TXH�HV
SDUD� ORV� DOOHJDGRV� VX� DXVHQFLD� \� VHQWLU� HO� GRORU� GH� QR� VDEHU� GDU� QL� UHFLELU� HV� XQ�SDVR

���



SDUD� FDPELDU�� 6XHOHQ� VHU� EXHQDV� SHUVRQDV�� SHUR� FDUHQWHV� D� OD� KRUD� GH� GDU� DIHFWR� \
SUHVHQFLD� DIHFWLYD� UHDO�� 6XHOHQ� YLYLU� VLHPSUH� XQ� YDFtR� SHUPDQHQWH� TXH� EXVFDQ� OOHQDU
FRQ�GLVWUDFWRUHV�
$FWLWXGHV�IUHFXHQWHV�
��1R�TXLHUR�KDFHU�HO�DPRU�
��1R�HVFXFKR�OR�TXH�GLFHV�\�HPSLH]R�D�SHQVDU�HQ�RWUD�FRVD�
��1R�WH�GLJR�QXQFD�TXH�PH�JXVWDV�R�QR�H[SUHVR�OR�TXH�DSUHFLR�GH�WL�
��1R�YDOLGR�QXQFD�WXV�QHFHVLGDGHV��KDJR�FRPR�VL�W~�QR�ODV�WXYLHUDV�
��(VWR\�HQ�PL�SURSLR�PXQGR�\�HQ�PLV�FRVDV�
��*XDUGR�VLOHQFLR�HQ�XQD�GLVFXVLyQ��PH�TXHGR�FDOODGR�
��6R\�IUtR��GLVWDQWH��PHQWDO��SUiFWLFR��DXWRH[LJHQWH��\�HQ� ODV� UHODFLRQHV�FHUFDQDV�XQ
GHVDVWUH�

�
(O� SXxHWD]R�GH� ³WH� LJQRUR´�JHVWD� ORV� GHPRQLRV� GH� QR� VR\�YDOLRVD�� QR�PHUH]FR�� QR
VR\�VXILFLHQWH�\�QR�SHUWHQH]FR�

�
���3XxHWD]R�LQWLPLGDQWH
(VWH�WLSR�GH�YLROHQFLD�LQYLVLEOH�HV�PX\�IXHUWH�SRUTXH�JHQHUD�LQFHUWLGXPEUH�\�PLHGR�HQ
OD�SHUVRQD��/DV�SHUVRQDV�TXH� OR�HMHUFHQ�VH�HQRMDQ�PXFKR��JULWDQ��QR� OHV�SXHGHV�GHFLU
QDGD�SRUTXH�UHVSRQGHQ�DWDFDQGR�R�JULWDQGR��\�HVR�YLROHQWD�VX�HQWRUQR�
2WUD�IRUPD�GH�HMHUFHUOR�HV�DPHQD]DQGR�WRGR�HO�WLHPSR��³VL�VLJXHV�DVt�WH�YR\�D�GHMDU

HQ�OD�FDOOH´��³YR\�D�OOHYDUPH�D�WXV�KLMRV�\�FXDQGR�UHJUHVHV�\D�QR�HVWDUHPRV´��³W~�QXQFD
ORJUDUiV�QDGD��PtUDWH�� VHUiV�XQD� IUDFDVDGD� HQ� WRGR´«�<�DXQTXH�SRU�XQ� ODGR� VH�GLJD
³HVWR�QR�HV�YHUGDG´��KD\�XQD�SDUWH�GH�WL�TXH�DVLPLOD�HVWDV�SDODEUDV�\�WH�OOHQD�GH�PLHGR�
/DV� DPHQD]DV� VLHPEUDQ�XQ�PLHGR�PX\� IXHUWH�GH�TXH�SDVH� OR�TXH� HOORV�GLFHQ�\�GH

YHUGDG�WH�TXLWHQ�WRGR�HO�GLQHUR��WH�GHMHQ�HQ�OD�FDOOH�R�TXH�VL�WH�YDV��HVD�SHUVRQD�VH�YD�D
PDWDU��R�DOJR�OH�SDVDUi��³7H�YR\�D�PHWHU�D�OD�FiUFHÓ ��³WH�YD�D�SDVDU�DOJR�PX\�PDOR�VL
KDFHV�HVWR´��&XDQGR�HVWiV�FRQ�SHUVRQDV�TXH�GH�PDQHUD�FRQVWDQWH�WH�GLFHQ�HVWDV�FRVDV�
WH� LQIXQGHQ�PLHGR�� WH�PDQLSXODQ�SDUD�TXH�DO� ILQDO�FRPSUHV�HVWDV� LGHDV�\�KDJDV� OR�TXH
HOORV� GLFHQ�� 6RQ� LQWLPLGDWRULRV� \� WH� HQIHUPDQ� GH� PLHGR�� (O� SXxHWD]R� LQWLPLGDQWH� HV
SDUD�TXH�KDJDV�OR�TXH�HOORV�GLFHQ��YLYDV�HQ�HO�PLHGR�\�WH�PDQLSXOHQ�
/D� SHUVRQD� TXH� HMHUFH� HVWH� WLSR� GH� YLROHQFLD� HV� XQ� GHVHTXLOLEUDGR� HPRFLRQDO�� HV

FUXHO� \� HVWi� OOHQR� GH� UHQFRUHV� KDFLD� OD� YLGD�� VREUH� WRGR� VL� WLHQH� SUREOHPDV� FRQ� VX
PDGUH�� 7HMH� VXV� UHGHV� SDUD� WHQHU� D� XQD� SHUVRQD� VXMHWD� D� pO� \� VH� DSURYHFKD� GH� VX
LQVHJXULGDG�SDUD�KDFHUOD�PiV�GpELO�\�QXQFD�VH�YD\D�GH�VX�ODGR�
/D�SHUVRQD�TXH�HMHUFH�HO�SXxHWD]R�LQWLPLGDQWH�DOHMD�D�ODV�SHUVRQDV�TXH�TXLHUHQ�D�VX

SDUHMD�\�FULWLFD�D� WRGRV� ORV�TXH� OD� URGHDQ�� IDPLOLDUHV��DPLJRV��FRPSDxHURV�GH� WUDEDMR�
1R�WH�SHUPLWH�DPLJRV��VDOLU�FRQ�HOORV�R�TXH�RWUDV�SHUVRQDV�LQIOX\DQ�HQ�WL��6X�HVWUDWHJLD
HV�KDFHUWH�GHSHQGLHQWH�GH�pO��DOHMiQGRWH�GH�WXV�DPLVWDGHV�
$FWLWXGHV�IUHFXHQWHV�
��&ULWLFD�D�WX�IDPLOLD�\�DPLJRV�
��4XLHUH�TXH�VyOR�HVWpV�FRQ�pO�

���



��1R�WLHQH�DPLJRV�
��+DFH�FRVDV�IXHUD�GH�FRQWURO��FRPR�WRPDU�XQ�FXFKLOOR��ODVWLPDUVH��HWFpWHUD�
�� 6LHPSUH� WH� DPHQD]D� \� WH� OOHQD� GH� LPiJHQHV� QHJDWLYDV� GH� OR� TXH� WH� SDVDUi� VL� QR
HVWiV�FRQ�pO�

�� (V� VROLWDULR� R� GD� OD� LPSUHVLyQ� GH� VHU� H[WURYHUWLGR� SHUR� VLQ� DPLJRV� tQWLPRV�� HV
FRQWURODGRU�� GRPLQDQWH�� IUiJLO� FRPR� QLxR� SRU� PRPHQWRV�� GHVFRQILDGR� \
GHSHQGLHQWH�

��7~�HUHV�WRGR�SDUD�pO�
��6LHPSUH�HVWi�HQRMDGR�R�WLHQH�DFWLWXGHV�YLROHQWDV�IXHUD�GH�FRQWURO�

�
(O�SXxHWD]R�LQWLPLGDQWH�KDFH�D�OD�SHUVRQD�GHSHQGLHQWH�\�WHPHURVD�GH�GDU�XQ�SDVR��OH
TXLWD�OD�VHJXULGDG�\�OD�DtVOD�
'HVSLHUWD� ORV�GHPRQLRV�GH�QR�VR\�FDSD]��QR� VR\�VXILFLHQWH��QR� VR\�YDOLRVD�\�QR

SHUWHQH]FR�
�
���3XxHWD]R�HQORTXHFHGRU
(VWH�WLSR�GH�YLROHQFLD�VH�GHVDWD�FXDQGR�OD�RWUD�SHUVRQD�QXQFD�UHFRQRFH�OR�TXH�VLHQWHV�
OR� TXH� SLHQVDV�� MDPiV� DFHSWD� HTXLYRFDUVH�� TXH� KL]R� DOJR�PDO�� MDPiV� SLGH� GLVFXOSDV� \
VLHPSUH�QLHJD� OR�TXH� VLHQWHV��(V� VXSHUHQORTXHFHGRU� VHQWLU� TXH� WRGR� OR�TXH�GLFHV� HVWi
PDO�R�TXH�HO�RWUR�QLHJXH�TXH�HVWi�HTXLYRFDGR��3RU�HMHPSOR��OH�GLFHV���³6HQWt�TXH�QR�PH
KLFLVWH� FDVR� HQ� WRGD� OD� FHQD´�� ³(VWiV� ORFD�� SDUD� QDGD�� VLHPSUH� FRQ� OR�PLVPR´�� 2WUR
HMHPSOR�� ³4XHGDVWH� GH� SDJDU� OD� OX]� \� QR� OR� KLFLVWH´�� ³1R� TXHGp�� WH� GLMH� VL� SXHGR´�
FXDQGR�Vt�VH�FRPSURPHWLy�SHUR�QR�HV�FDSD]�GH�GHFLU�OD�YHUGDG��³1R�QR�SXGH��WH�SLGR
XQD�GLVFXOSD�´�6LHPSUH� OOHJD� WDUGH�D� WRGRV� ODGRV�\� MDPiV� OR� UHFRQRFH�� ORV�GHPiV� VRQ
ORV�TXH�FRQIXQGHQ�ORV�KRUDULRV��(VWDU�FRQ�XQD�SHUVRQD�TXH�MDPiV�UHFRQRFH�VXV�HUURUHV
\� QXQFD� SLGH� XQD� GLVFXOSD� HV� PX\� IUXVWUDQWH� \� WH� KDFH� VHQWLU� TXH� HVWiV� PDO�� 6RQ
H[SHUWRV�HQ�PDQLSXODU�ODV�VLWXDFLRQHV�\�KDFHUWH�YHU�TXH�OD�GHO�SUREOHPD�HUHV�W~��TXLHQ
YH�PDO�ODV�FRVDV�HUHV�W~�
(O�SXxHWD]R�HQORTXHFHGRU�HV�XQD�IRUPD�GH�GHVFDOLILFDU�WRGR�HO�WLHPSR�OR�TXH�VLHQWHV�

SLHQVDV�\�HUHV��(V�XQD�SHUVRQD�QDUFLVLVWD�TXH�QR�DVXPH�OD�UHVSRQVDELOLGDG�GH�VXV�DFWRV
\�VXV�HUURUHV��/D�SHUVRQD�TXH�OR�HMHUFH�WLHQH�PX\�EDMD�DXWRHVWLPD�\�SXGR�VHU�XQ�QLxR
PX\�FULWLFDGR�DO�TXH�QR�GHMDURQ�DVXPLU�OD�UHVSRQVDELOLGDG�GH�VXV�HUURUHV�\�SRU�HVR�KR\
WRGR�OR�TXH�SDVD�HV�SUREOHPD�GH�ORV�GHPiV�\�DFHSWDU�TXH�VH�HTXLYRFD�HV�PX\�GLItFLO�GH
DVLPLODU�
1R�UHFRQRFHU�OR�TXH�KDFHV�PDO��QR�SHGLU�XQD�GLVFXOSD��QR�YDOLGDU�OR�TXH�ORV�GHPiV

VLHQWHQ� R� SLHQVDQ�� GHVFDOLILFDU� \� HQMXLFLDU�� JHQHUD� XQD� GHVFRQILJXUDFLyQ� HQ� TXLHQ� OD
SDGHFH��GXGD�GH�VXV�SHUFHSFLRQHV�\�VH�GHVFRQHFWD�GH�OD�UHDOLGDG�
$FWLWXGHV�IUHFXHQWHV�
��/RV�GHPiV�VLHPSUH�WLHQHQ�OD�FXOSD�
��7~�VLHPSUH�DOXFLQDV�
��-DPiV�HPLWR�XQ�³PH�HTXLYRTXH´��³WLHQHV�UD]yQ´��³WH�SLGR�XQD�GLVFXOSD´�
�� 6LHPSUH� QLHJR� OR� TXH� SDVD� \� HYDGR� HO� FRQIOLFWR�� TXLHUR� TXH� ORV� GHPiV� VH� KDJDQ

���



FDUJR� GH� Pt� \� GH� PLV� UHVSRQVDELOLGDGHV�� VR\� SDVLYR�� LQVHJXUR�� HJRFpQWULFR� \
PHQWLURVR�

��/R�TXH�VLHQWHV�QR�HV�YHUGDG��HVWiV�ORFD�
�
(O� SXxHWD]R� HQORTXHFHGRU� KDFH� TXH� GXGHV� GH� WXV� SHUFHSFLRQHV�� WH� DOHMD� GH� HOODV�� (VWDU
PXFKR� WLHPSR� FRQ� XQD� SHUVRQD� TXH� MDPiV� UHFRQRFH� VX� UHVSRQVDELOLGDG� \� QLHJD� OR� TXH
VLHQWHV�WH�OOHQD�GH�HQRMR�\�WH�KDFH�GXGDU�GH�WL�PLVPD�
4XLHQ� HMHUFH� HVWH� WLSR� GH� YLROHQFLD� VLHPEUD� ORV� FLQFR� GHPRQLRV�� SHUR� VREUH� WRGR�� QR

VR\� FDSD]�� QR� VR\� VXILFLHQWH�� QR� PHUH]FR�� 5HFXHUGD� TXH� HVWRV� WLSRV� GH� YLROHQFLD� VRQ
DFWLWXGHV�IUHFXHQWHV�HQ�OD�SHUVRQD��VRQ�IRUPDV�GH�UHODFLRQDUVH�TXH�SRFR�D�SRFR�GHVWUX\HQ
WX�VHJXULGDG�\�KDFHQ�FUHFHU�ORV�FLQFR�GHPRQLRV�HQ�WL�
(V�PX\�SUREDEOH�TXH�GHVSXpV�GH�OHHU�HVWR�WH�VLHQWDV�HQRMDGD�FRQ�OD�SHUVRQD�FRQ�OD�TXH

YLYHV�R�FRQWLJR�SRU�SHUPLWLUOD��DQWHV�GH�FRQWLQXDU� OD� OHFWXUD�YDOLGD� OR�TXH�VLHQWHV�HQ�HVWH
PRPHQWR��+D]�XQD�SDXVD�\�REVHUYD� WX� UHVSLUDFLyQ�\� WX�JDUJDQWD�� SHFKR�\� HVWyPDJR�� VL
SHUFLEHV� HQRMR�� FRJH� XQD� DOPRKDGD� \� JROSpDOD�� VLQ� ODVWLPDUWH� GHVFDUJD� HO� HQRMR� SRU
SHUPLWLU�WRGR�HVWR��YLYLUOR�SRU�WDQWR�WLHPSR��(O�HQRMR�GH�HVWDU�KDUWD�\�QR�GDUWH�FXHQWD�GH
TXH� PHUHFHV� DOJR� PHMRU�� 7RPD� OD� DOPRKDGD� HQ� HVWH� PRPHQWR� \� JROSHD� KDVWD� TXH� WH
FDQVHV��JULWDQGR�FRQ�IXHU]D��EDVWD��EDVWD��EDVWD�
6L�GHVSXpV�GH�JROSHDU�DIORUD�OD�WULVWH]D�HV�KRUD�GH�DEUD]DUWH�\�WRPDU�WX�PDQR�GHUHFKD�

SRQOD� HQ� WX� SHFKR� \� FRQ� OD� RWUD� DEUi]DWH� \� TXpGDWH� DKt� FRQWLJR� FRQ� ORV� RMRV� FHUUDGRV
FRQHFWDQGR�FRQ�OD�WULVWH]D�GH�HOHJLU�HVWR�HQ�WX�YLGD��9DOLGDU�OR�TXH�VLHQWHV�HV�IXQGDPHQWDO�
(V�QRUPDO�TXH�VL�OR�YLYHV�FRQ�WX�SDUHMD�R�W~�PLVPD�OR�KDFHV��HPSLHFHV�D�VHQWLU�UHDFFLRQHV
HPRFLRQDOHV�

&yPR�SDUDU�HVWRV�SXxHWD]RV
�
3ULPHU�SDVR��DXWRHVWLPD
/R�SULPHUR�TXH�GHEHV�FRPSUHQGHU�HV�TXH�QR�HV�WX�SDUHMD��WX�MHIH�R�OD�SHUVRQD�FRQ�TXLHQ
YLYHV� OD� ~QLFD� UHVSRQVDEOH�� DPERV� FRQVWUX\HQ� HVWD� UHDOLGDG� \� VRQ� UHVSRQVDEOHV� GH� HVWD
UHODFLyQ�TXH�KDQ�FUHDGR� MXQWRV��1R�HUHV�YtFWLPD�GH�pO��KR\�\D�QR�HUHV�YtFWLPD�GH�QDGD�
WRGR�OR�TXH�YLYHV�SXHGH�VHU�WUDQVIRUPDGR�\�HOHJLU�GHVGH�WX�DGXOWD�XQD�PHMRU�UHDOLGDG�SDUD
WL��/D�PHUHFHV��0HUHFHV� VHQWLUWH�DPDGD�� UHVSHWDGD��TXHULGD�� WHQHU�JHQWH�TXH� WH�YDORUH�\
PLUH�WXV�FXDOLGDGHV�\�ODV�UHVSHWH��TXH�PLUH�WX�GRORU�\�OR�YDOLGH��TXH�VH�Gp�FXHQWD�GH�TXH
HVWiV� HQ� VX�YLGD�\�KDJD�HVIXHU]RV�SRU� WUDQVIRUPDU� VXV�SURSLDV� FDUHQFLDV�SDUD� FUHDU�XQD
PHMRU�UHODFLyQ��7LHQHV�GHUHFKR��KR\�W~�HUHV�WX�SURSLR�OtPLWH��QDGLH�PiV�
&XDQGR� VHQWLPRV� TXH� QR� YDOHPRV� R� QR� PHUHFHPRV�� HPSH]DPRV� D� HQVHxDU� D� ODV

SHUVRQDV� FyPR� WUDWDUQRV�\� OR�TXH�PHUHFHPRV�� OHV� WUDQVPLWLPRV�GH�PDQHUD� LQFRQVFLHQWH
QXHVWUR� DXWRFRQFHSWR�� &RPR� ORV� GHPiV� QRV� WUDWDQ� HV� OD� IRUPD� HQ� TXH� QRV� WUDWDPRV
QRVRWURV�
6L�OOHYDV�WLHPSR�YLYLHQGR�FRQ�YLROHQFLD�LQYLVLEOH�R�YLVLEOH�HV�PX\�LPSRUWDQWH�TXH�WRPHV

HVWR� FRPR� DOJR� XUJHQWH�� 7UDEDMDU� SRU� VDQDU� GtD� D� GtD� WX� DXWRHVWLPD� \� HVWDEOHFHU� XQD
QXHYD� UHODFLyQ� FRQWLJR�� FRQ� FRQVWDQFLD�� SDFLHQFLD� \� VLQ� FODXGLFDU�� WX� DXWRHVWLPD� VDQDUi

���



SRFR�D�SRFR�
/XFKDU� SRU� HOOR� QR� HV� XQ� WUDEDMR� GH� XQ� GtD�� HV� XQD� DFWLWXG� GH� YLGD� TXH� VH� LQWHJUD

UHSLWLpQGROD�XQD�\�RWUD�YH]��(V�XQD�IRUPD�GH�WUDWR�FRQWLJR�PLVPD�TXH�GHEH�WUDQVIRUPDUVH
KDVWD�FUHDU�HQ�UHODFLyQ�FRQWLJR�\�ORV�RWURV��IRUPDV�GH�WUDWR�DPRURVR��UHVSHWXRVR��SDFLHQWH
\�DIHFWLYR�
7UDEDMDU� SRU� WUDQVIRUPDU� ORV� FLQFR� GHPRQLRV� HV� IXQGDPHQWDO� SRUTXH� QR� VyOR� VRQ

DFWLWXGHV�KDFLD�QRVRWURV�� HVWDV�PLVPDV�DFWLWXGHV� VRQ�YLROHQFLD�FXDQGR� ODV�YLYHV�FRQWLJR�
(O� SXxHWD]R�GHVFDOLILFDGRU�� GH� ³WH� LJQRUR�� FRPSDUR�� DEDQGRQR´�� VRQ� IRUPDV�GH� UHODFLyQ
FRQ�QRVRWUDV�PLVPDV��(V�OR�SULPHUR�TXH�KD\�TXH�SDUDU��SRUTXH�VL�OR�YLYHV�DIXHUD�OR�YLYHV
DGHQWUR��QR�KD\�PiV�
�
-XOLD�����DxRV
0L�PDGUH�VLHPSUH�PH�HQVHxy�TXH�\R�QR�PHUHFtD��(OOD�VLHPSUH�HVSHUR�WHQHU�XQ�KRPEUH�\
QR�XQD�PXMHU��WRGD�OD�YLGD�PH�GHMy�FODUR�TXH�\R�QR�PHUHFtD�FRPHU�ELHQ��QR�PHUHFtD�XQD
UHFiPDUD�ERQLWD��XQD�YLGD�VDQD��6X�WUDWR�VLHPSUH�IXH�W~�QR�PHUHFHV��$\HU�WXYH�XQ�VXHxR
TXH�PH� D\XGD� D� YHU� HVWD� LGHD�� 6Rxp� TXH� WHQtD� GRV� SODWRV� IUHQWH� D�Pt�� XQR� FRQ� FRPLGD
GHOLFLRVD�\�\R�TXHUtD�FRPHU�\�RWUR�FRQ�FRPLGD�HFKDGD�D�SHUGHU��\�PL�PDPi�HQ�HO�VXHxR
PH� REOLJDED� D� FRPHUPH� HO� SODWR� HFKDGR� D� SHUGHU�� &XDQGR� GHVSHUWp� OORUp� PXFKR�� PL
PDPi�\D�PXULy��SHUR�DKRUD�HQWLHQGR�TXH�\R�VR\�PL�SURSLD�PDGUH�REOLJiQGRPH�D� WHQHU
ODV�SHRUHV�FRVDV�GH� OD�YLGD�\�D�QHJDUPH�HO�GHUHFKR�GH�VHU� IHOL]�� VLHPSUH�ERLFRWHDQGR� OR
EXHQR�TXH�SXHGH�WHQHU�PL�YLGD��(VH�VXHxR�KDEOD�GH�OR�TXH�HVWR\�KDFLHQGR�KR\��WHQLHQGR
WRGR�SDUD�VHU�IHOL]��VLJR�REOLJiQGRPH�D�HVWDU�PDO�
�
6HJXQGR�SDVR��SRQHU�OtPLWHV
0XFKDV�YHFHV�QR�VDEHPRV�SRQHU�OtPLWHV�SRU�IDOWD�GH�DXWRHVWLPD��SRUTXH�VHQWLPRV�TXH�QR
QRV� TXLHUHQ� R� SRUTXH� VHQWLPRV� TXH� QR� PHUHFHPRV� UHVSHWR� R� WHQHPRV� PLHGR� GH� VHU
DEDQGRQDGDV�Vt�OR�KDFHPRV�
$SUHQGHU�D�SRQHU�OtPLWHV�HV�PX\�LPSRUWDQWH��QR�VH�WUDWD�GH�TXHUHU�FDPELDU�GH�PDQHUD

LQPHGLDWD� WRGDV� HVWDV� IRUPDV�GH� UHODFLyQ�\�GHFLUOH�GH�PDQHUD�YLROHQWD�� ³1R�PH� WUDWDUiV
QXQFD�PiV�DVt´�R�JULWDUOH�\�DJUHGLUOR�SDUD�TXH�GHMH�GH�KDFHUOR��(VR�QR�HV�SRQHU�OtPLWHV��HV
DJUHGLU�\�FRQWLQXDU�OD�FDGHQD�GH�YLROHQFLD�
3RQHU�OtPLWHV�HV�XQD�IRUPD�TXH�QDFH�GH�OD�DGXOWD�\�QR�GH�OD�QLxD�HQRMDGD�TXH�VH�VDOH

GH�FRQWURO��(V�XQD�DGXOWD�VROLFLWDQGR�GH�PDQHUD�FODUD�TXH�QR�TXLHUH�UHFUHDU�HVD�UHDOLGDG
SRUTXH� GXHOH�� ODVWLPD�� (V� XQD� DGXOWD� TXH� SODQWHD�� VLQ� JULWDU�� OD� TXH� JULWD� HV� OD� QLxD�� OD
DGXOWD�SXHGH�HQRMDUVH�SHUR�QR�DJUHGH��SXHGH�PROHVWDUVH�KDEODQGR�GH�FyPR�HVWR�OH�KDFH
GDxR��SHUR�FUHDQGR�XQ�GLiORJR�OD�DGXOWD�GHVDUPD�DO�QLxR�
3DUD� H[SUHVDU� OR� TXH� VLHQWHV� \� TXH� VH� HVFXFKH�� QR� SXHGH� VHU� HQ� XQD� GLVFXVLyQ�� GHEH

RFXUULU� HQ� XQ� HVSDFLR� FUHDGR� GH�PDQHUD� FRQVFLHQWH� SDUD� KDEODU�� GH�PDQHUD� UHVSHWXRVD�
UHVSRQVDEOH�\�GRQGH�KD\D�EXHQD�YROXQWDG�GH�DPERV�ODGRV��VLQ�UHVSRQVDELOL]DU�DO�RWUR�GH
WRGR�\�VLQ�DFWLWXGHV�YtFWLPDV��6L�DVXPHV�WX�SDUWH�\�VH�OD�GDV�D�FRQRFHU��HVR�D\XGDUi�D�TXH
QR�VLHQWD�TXH�OR�HVWiV�FXOSDQGR��6REUH�WRGR�TXH��HQ�YHUGDG��VLHQWDV�TXH�HVWR�WDPELpQ�OR
KDV�SURSLFLDGR�W~�\�QR�EXVTXHV�YHQJDQ]D��VLQR�VROXFLyQ�

���



3RQHU�OtPLWHV�HV�XQD�H[SUHVLyQ�UHVSHWXRVD�GH�OR�TXH�QR�WH�JXVWD�\�QR�HVWiV�GLVSXHVWD�D
SHUPLWLU�� VLQ� DJUHGLU�� VLQ� GHVFDOLILFDU�� VLQ� JULWDU�� VLQ� GLVFXOSDU�� (V� XQ� GLiORJR� FODUR� \
UHVSRQVDEOH�GH�OR�TXH�QR�WH�SDUHFH��1R�VH�SXHGH�SRQHU�OtPLWHV�HQRMDGD�\�JULWDQGR��HO�RWUR
QR�HVFXFKD�OR�TXH�OH�GLFHV��VLQR�TXH�HVWiV�HQRMDGD�
¢&yPR� SRQHU� OtPLWHV"� +DEOiQGRORV� \� VLHQGR� FRQJUXHQWH� FRQ� HOORV�� 1R� KD\� PiV�

3UDFWLFDQGR�WH�GDUiV�FXHQWD�GH�TXH�SXHGHV�H[SUHVDU��VLQ�DJUHGLU��\�HO�RWUR�SXHGH�HVFXFKDU
R�QR��SHUR� W~� OR� FRPXQLFDV�\�KDFHV� WX�SDUWH�� TXH�HV�KDEODU�� OD�SDUWH�GH� pO� QR� OD�SXHGHV
FRQWURODU�� 4XH� pO� HVFXFKH� \� KDJD� FDPELRV� VyOR� GHSHQGH� GH� pO�� SHUR� DO� ILQDO� WRPDUiV
GHFLVLRQHV� VL� OR�KDV�SODQWHDGR�GH�PLO� IRUPDV�\� DO� RWUR� VLPSOHPHQWH�QR� OH� LQWHUHVD��$QWH
HVDV� FLUFXQVWDQFLDV� QR� KD\� PiV� TXH� SUHJXQWDUWH�� ¢HVWR\� GLVSXHVWD� \� FXiO� HV� HO� SUHFLR"
(VWR\�GLVSXHVWD� D�SHUPLWLU� HVWR�� D�SRQHU�XQ� OtPLWH�PD\RU�²FRPR�GHMDU� OD� UHODFLyQ²��D
DVXPLU� OR� TXH� SXHGD�� SHUR� GHVGH� XQD� DGXOWD� TXH� DFHSWD� ODV� FRQVHFXHQFLDV� GH� VXV
GHFLVLRQHV�

3RQHU� OtPLWHV�HV�XQD�PDQHUD�GH�GHFLUWH�D� WL�PLVPD�³\R� WH�FXLGR´��³\R�UHVSRQGR�SRU� WĹ �
³QDGLH� WH� ODVWLPDUUi´�� ³QDGLH� DEXVDUi� GH� WĹ �� (V� XQD� IRUPD� VDQD� GH� GDUQRV� DPRU� \
FRQILDQ]D�� HVWDPRV� SUHVHQWHV� SDUD� SURWHJHUQRV� GH� OR� TXH� QRV� SXHGH� KDFHU� GDxR� \
VDEUHPRV�GHFLU�QR�D�FXDOTXLHU�IRUPD�GH�YLROHQFLD�
�
7HUFHU�SDVR��PH�SHUGRQR
(O� WHUFHU� SDVR� HV� SHUGRQDUWH� ODV� YHFHV� TXH� KLFLVWH� FRVDV� SDUD� ODVWLPDUWH�� TXH� SHUPLWLVWH
DEXVR��TXH�WDPELpQ�DJUHGLVWH�\�DEXVDVWH��3HUGRQD�\�VXHOWD�OD�LJQRUDQFLD�FRQ�TXH�YLYLVWH�\
TXH�HVH�GRORU�WH�VLUYD�SDUD�QR�YLYLUOR�MDPiV�

'HFUHWR�GHO�SHUGyQ�D�Pt�PLVPD
5HFRQR]FR�WRGR�HO�GRORU�FRQ�TXH�KH�FUHFLGR�
PH�GXHOH�\�HQRMD�OR�TXH�SHUPLWt�TXH�RWURV�KLFLHUDQ�FRQPLJR
\�WDPELpQ�OR�TXH�\R�KLFH�FRQPLJR�PLVPD�
KR\�HOLMR�XQ�QXHYR�FRPLHQ]R�\�WHQJR�IH
TXH�OD�IRUPD�HQ�TXH�YLYt�SXHGH�FDPELDU�
KR\�HOLMR�SHUGRQDUPH��SHUGRQDU�PL�LJQRUDQFLD��PL�QHFHVLGDG�
SHUGRQDU�ODV�HOHFFLRQHV�TXH�PH�OOHYDURQ�D�WDQWR�GRORU�
SHUGRQDUPH�HO�WLHPSR�TXH�KD�SDVDGR�
SRU�WRGR�OR�EXHQR�TXH�QR�VXSH�UHFLELU�QL�FUHDU�
SRU�VHQWLU�TXH�QR�PHUH]FR�\
SRU�UHFUHDU�HQ�PL�YLGD�HVWH�PHQVDMH�SDUD�Pt�PLVPD�

���



PH�SHUGRQR�\�HOLMR�YROYHU�D�HPSH]DU�\�FUHDU�DPRU�\
FUHFLPLHQWR�FRQPLJR�\�FRQ�OD�YLGD�
PHUH]FR�XQ�QXHYR�FRPLHQ]R��KR\�PH�SHUGRQR�

7RGRV� WHQHPRV�GHUHFKR�D�XQ�QXHYR�FRPLHQ]R��3HUGRQDUWH�VLJQLILFD�DSUHQGHU�GH� WRGR� OR
YLYLGR�\�HOHJLU�DOJR�GLIHUHQWH��1R�VH�WUDWD�GH�ROYLGDU�WRGR�OR�YLYLGR�QL�QHJDU�TXH�WH�GXHOH�
VLQR� GH� DFRPRGDUOR� FRPR� SDUWH� GH� XQ� DSUHQGL]DMH�� FRPR� SDUWH� GH� WX� YLGD� \� VROWDUOR�
UHFKD]DU�WX�HQRMR�FRQ�OD�YLGD�SRU�WRGR�OR�TXH�QR�WH�GLR��7RGR�HVWR�VH�DFRPRGDUi�SRFR�D
SRFR� OXHJR� GH� WUDEDMDU� HO� FDStWXOR� GH� OD� QLxD� KHULGD� \� HVFULWR� OD� FDUWD� GHO� SHUGyQ� D� WL
PLVPD��HVWR�HV�XQ�UHIRU]DPLHQWR�GH�HVH�WUDEDMR�
5HFXHUGD�TXH� WRGR�HV�XQ�SURFHVR��'DWH� WX� WLHPSR��HV�QRUPDO�TXH�HO�GRORU�R�HO�HQRMR

UHJUHVHQ�SRUTXH�GHMDU�GH�H[SHULPHQWDUORV�OOHYD�VX�WLHPSR��7RGD�QXHYD�IRUPD�GH�YLGD�VH
LQWHJUDUi�SRFR�D�SRFR�FRQ�GLVFLSOLQD��HO�UHWR�HV�OD�FRQVWDQFLD��OD�SDFLHQFLD�\�HO�ULWPR�

(MHUFLFLR�&RQVWUX\HQGR�XQ�QXHYR�DXWRFRQFHSWR
$KRUD� FRQVWUXLUHPRV� XQ� DXWRFRQFHSWR� GH� PDQHUD� FRQVFLHQWH�� 'HVFULEH� HO
GHPRQLR�R�ORV�GHPRQLRV�GHO�DXWRFRQFHSWR�FRQ�ORV�TXH�YLYLVWH�\�GLE~MDORV�FRQ�ODV
IRUPDV�\�ORV�FRORUHV�TXH�WH�SDUHFH�WLHQHQ�GHQWUR�GH�WL��$O�SLQWDU�GDWH�WLHPSR�SDUD
REVHUYDU� FyPR� VH�PDQLILHVWD� HVWR� D� GtDULR� \� WRGR� OR� TXH� YHQJD� D� OD�PHQWH� FRQ
EDVH�HQ�HVH�GHPRQLR�
8QD�YH]�GLEXMDGRV�\�FRORUHDGRV�KDUiV�XQ�ULWXDO�\�YDV�D�GHVWUXLUORV�FRQ�IXHU]D�

URPSLHQGR�ORV�SDSHOHV�\�KDEODQGR�HQ�YR]�DOWD��³(OLMR�VROWDU�HVWRV�GHPRQLRV�SDUD
TXH� GHMHQ� GH� FRQVXPLU� PL� DXWRHVWLPD�� (OLMR� GHMDU� GH� JHQHUDU� UHODFLRQHV� WDQ
GHVWUXFWLYDV�� HOLMR� YLYLU� GHVGH� RWUR� DXWRFRQFHSWR� \� DPDUPH� D� Pt� PLVPD´�� DO
PRPHQWR�GH�SDUWLUORV�HQ�SHGD]RV��KDEODV�\�OHV�GDV�OD�GHVSHGLGD��7RPDV�WRGRV�ORV
SDSHOHV�HQ�OD�PDQR�\�ORV�OOHYDV�DO�UHWUHWH�\�ORV�WLUDV�DKt�R�ORV�HQWLHUUDV��DOJR�TXH�WH
D\XGH�D�YHU�TXH�VH�KDQ�LGR�

&XDUWR�SDVR��FRQVWUX\HQGR�XQ�QXHYR�DXWRFRQFHSWR
(MHUFLFLR��FRQVWUX\H�XQ�QXHYR�DXWRFRQFHSWR
(Q� XQD� KRMD� FRORUHD� LPiJHQHV� D� PDQHUD� GH� FROODJH�� R� PDSD� PHQWDO�� FRPR� W~� HOLMDV�
SRQGUiV�HQ�HO�FHQWUR�XQD�LPDJHQ�GH�WL�PLVPD�FRQ�WX�QRPEUH�

$KRUD�DOUHGHGRU�GH�WL�SRQGUiV�HVWDV�LGHDV�
��7UHV�R�PiV�FRVDV�TXH�WH�DJUDGHFHV�
��7UHV�R�PiV�FRVDV�TXH�WH�HQFDQWDQ�GH�VHU�W~�
��7UHV�R�PiV�FRVDV�TXH�KDV�VXSHUDGR�R�ORJUDGR�
��7UHV�R�PiV�YDORUHV�HQ�ORV�TXH�FUHHV�\�TXH�WH�JXVWDUtD�YLYLU�PiV�FRQVFLHQWH�

�
(VFULEH� XQD� ILQDOLGDG� GH� FUHFLPLHQWR� TXH� KR\� GHVHDV� H[SHULPHQWDU�� (MHPSOR�� VDQDUPH�
FUHFHU�� VHUYLU�� D\XGDU�� YLYLU� DPRU� SURSLR�� 6L� VH� WH� RFXUUH�PiV� LQIRUPDFLyQ�� DJUpJDOD�� VL

���



TXLHUHV��LQFOX\H�D�OD�JHQWH�TXH�DPDV�\�FRQIRUPD�WX�ULTXH]D��9LVXDOL]D�WRGR�OR�SRVLWLYR�HQ
WL� \� TXH� VHD� XQD� IRUPD� GH� LQVSLUDFLyQ� \�PHPRULD� GH� OR� TXH� TXLHUHV� YLYLU� \� ORJUDU��&RQ
VyOR�KDFHU� HVWH� FXDGUR�QR� VH�YLYLUi� VROLWR��QR�� OD� LPDJHQ�GD� UXPER�� FODULGDG�\� WH� DSR\D
PHQWDOPHQWH�SDUD�QR�ROYLGDU�OR�TXH�TXLHUHV�FRQVWUXLU�PHGLDQWH�DFWRV�
7HUPLQR�HVWH�FDStWXOR�FRQ�XQD�IUDVH�GH�OD�SHOtFXOD�.XQJ�)X�3DQGD�TXH�PH�HQFDQWD�\

UHVXPH�OR�TXH�KHPRV�WUDWDGR�HQ�HVWH�FDStWXOR�

���
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Q� HVWH� FDStWXOR� DSUHQGHUHPRV� DFWLWXGHV� GH� YLGD� SDUD� FUHDU� XQD� IRUPD� GLIHUHQWH� \
PiV� VDQD� GH� YLYLU�� (V� FRPR� ODV� GLHWDV�� VL� QR� FDPELDV� OD� DFWLWXG� GH� YLGD�� GHVSXpV

YROYHUiV�D�VXELU�GH�SHVR��,JXDO�HV�FRQ�HO�WUDEDMR�LQWHULRU��VL�QR�WUDEDMDPRV�HQ�HVWRV�SDVRV
SDUD�VDQDU�GH�PDQHUD�FRQVWDQWH��VLPSOHPHQWH�FDHUHPRV�HQ�OR�\D�FRQRFLGR�\�GHVWUXFWLYR
TXH�WLHQH�PiV�WLHPSR�RSHUDQGR�\�QR�TXLHUH�VHU�VXVWLWXLGR��(Q�HVWH�FDStWXOR�ILQDO�PH�YLHQH
OD�LPDJHQ�GH�XQD�GH�PLV�TXHULGDV�DOXPQDV��GH�OD�TXH�DSUHQGt�PXFKtVLPR��(V�XQD�PXMHU
GH�PiV� GH� VHWHQWD� DxRV� TXH� GHVSXpV� GH� FDVL� FLQFXHQWD� DxRV� GH� XQD� UHODFLyQ� GH� SDUHMD
GRQGH� QR� HUD� IHOL]� HOLJLy� GHMDUOD�� ¢7~� VDEHV� OR� TXH� VLJQLILFD� VROWDU� XQD� UHODFLyQ� GH
FLQFXHQWD�DxRV�GRQGH�VH�KDQ�JHVWDGR�KLMRV��QLHWRV�\�GLQiPLFDV�GH�YLGD�TXH�RSHUDQ�VRODV"
3XHV� \R� WDPSRFR�� SHUR� YHUOR� KD� VLGR� HQRUPHPHQWH� LQVSLUDGRU�� SRUTXH� HOOD� HQIUHQWy� DO
PXQGR�HQWHUR��LQFOXLGRV�VXV�KLMRV��DOJXQRV�OH�GHFtDQ��³£+D\��PDPi��GHVSXpV�GH�FLQFXHQWD
DxRV�\D�SDUD�TXp"´��³&XDQGR�GHELVWH�KDFHUOR�QR�OR�KLFLVWH��DKRUD��¢\D�SDUD�TXp"´�(VWR�HV
OR�TXH�SHQVDEDQ�DOJXQRV�GH�VXV�KLMRV��SHUR�FRQ�FDVL� WRGR�HQ�FRQWUD��GHFLGLy�GHMDU�D�HVH
KRPEUH�TXH�SRU�WDQWRV�DxRV�OD�OLPLWy�\�GHVYDORUL]y��(OLJLy�YLYLU�HO�UHVWR�GH�VX�YLGD�FRPR
VLHPSUH�TXLVR�KDFHUOR��GHVSHUWDQGR�VROD��HOLJLHQGR�TXp�KDFHU�R�QR�KDFHU��FRQ�TXLpQ�HVWDU
R�QR��0RQWy� VX�SHTXHxR�\� FiOLGR� DSDUWDPHQWR�\� HPSH]y�XQD�QXHYD�YLGD��(VWXGLy� DOJR
TXH�VLHPSUH�TXLVR�DSUHQGHU�� LWDOLDQR��D� WHQHU� OD�FDVD�TXH�TXHUtD�\�HPSH]DU�HVWH�SURFHVR
GH�VDEHU�TXLpQ�HUD�HOOD�\�TXp�GHVHDED�YLYLU��6DULWD�KR\�KDEOD�LWDOLDQR��YLDMD�\�YLYH�OD�YLGD
GHVGH�XQ�OXJDU�PiV�DXWpQWLFR�GH�Vt�PLVPD��*UDFLDV��6DULWD��W~�QR�VDEHV�OR�TXH�WX�HMHPSOR
KD�LPSDFWDGR�PL�DOPD�
&XiQWDV�PXMHUHV�SLHQVDQ�KR\�TXH�YLYLHURQ�PXFKR�WLHPSR�DVt��TXH�GHMDURQ�SDVDU�WDQWR

WLHPSR� \� TXH� HV� GLItFLO� FDPELDU�� ¢\D� SDUD� TXp"� 3XHV� HMHPSORV� FRPR� ORV� GH� 6DULWD� \
PXFKRV�RWURV�TXH�KH�YLVWR�PH�KDFHQ�JXDUGDU�HVSHUDQ]DV�GH�TXH�DOJ~Q�GtD��OD�PXMHU�TXH
YLYH� DWDGD� D� XQD� SHUVRQD� R� D� XQD� DFWLWXG� GHVWUXFWLYD� GLJD�� ³£%DVWD�� 1R� PHUH]FR� VHU
WUDWDGD� DVt�� QR� PHUH]FR� XQD� YLGD� WDQ� OOHQD� GH� FDUHQFLDV�� QR� PHUH]FR� UHFUHDU� GRORU� \
FDUHQFLD�HQ�PL�YLGD�´
/R�SULPHUR�HV�UHFRUGDU�XQD�\�RWUD�YH]�TXH�HUHV�DGXOWD�\�KR\�HOLJHV�OR�TXH�TXLHUHV�YLYLU�

TXH�HO�SURFHVR�GH�FUHFLPLHQWR�HVWi�D�FDUJR�GH� WX�DGXOWD��FDSD]�GH�HVFXFKDU�\�VDQDU�D� OD
SDUWH�GH�OD�QLxD�\�VH�DSR\D�HQ�VXV�GLIHUHQWHV�SDUWHV�FRPR�OD�QLxD�OLEUH�R�HO�SDGUH�QXWULWLYR
SDUD�DXWRGLULJLUVH�\�VHU�FRQVWDQWH�HQ� ORV�SURFHVRV��&DGD�YH]�TXH�HOLMDV�YLYLU�GHVGH�DTXt�
H[SHULPHQWDUiV�D�WX�DGXOWD�

/DV�FDUDFWHUtVWLFDV�GH�OD�DGXOWD�VRQ�
���7LHQH�XQD�DFWLWXG�DELHUWD�DO�DSUHQGL]DMH�\�EXVFD�HO�DXWRFRQRFLPLHQWR�
���5HFRQRFH�\�DFHSWD�VXV�FXDOLGDGHV�\�DVSHFWRV�D�WUDEDMDU�GH�Vt�PLVPD�
���(V�UHVSRQVDEOH�GH�VXV�HOHFFLRQHV�\�WLHQH�FDSDFLGDG�GH�UHVSXHVWD�DQWH�VXV�DFWRV�
���6DEH�HVWDEOHFHU�GLiORJRV�FRQVLJR�PLVPD�SDUD�HOHJLU�OR�TXH�TXLHUH�
���7LHQH�PHWDV�SURSLDV�GH�YLGD�TXH�GHVDUUROODQ�VXV�FXDOLGDGHV�\�SRQH�D�SUXHED�VXV
OLPLWDFLRQHV�

���6DEH�H[SUHVDU�OR�TXH�VLHQWH�\�YLYH�VDQDPHQWH�VXV�HPRFLRQHV�
���(VWDEOHFH�UHODFLRQHV�KRQHVWDV��YXOQHUDEOHV��UHVSRQVDEOHV�\�GLYHUWLGDV�
���6DEH�OR�TXH�QHFHVLWD�\�HV�DFWLYD�SDUD�FRQVWUXLUOR�

(

���



���(V�IOH[LEOH��VDEH�TXH�WRGR�FDPELD�\�QDGD�HV�SDUD�VLHPSUH�
����5HVSHWD�VX�SDODEUD�
���� (V� FRQVFLHQWH� GH� TXH� HVWD� YLGD� HV� XQ� DSUHQGL]DMH� \� WLHQH� XQ� DOPD� TXH� OD� KDFH

VHQWLU�D�'LRV�'LRVD�HQ�HOOD�
����&RQItD�HQ�HOOD��HQ�OD�YLGD�\�HQ�XQ�SRGHU�VXSHULRU�

�
+R\�HO�WUDEDMR�HV�IRUWDOHFHU�D�OD�DGXOWD��YLYLU�HVWRV�RQFH�DVSHFWRV�TXH�QDFHQ�GH�HOOD��9LYLU
FRQ�HVWD�DFWLWXG�IRUWDOHFHUi�D�WX�DGXOWD��D\XGiQGROH�D�VDQDU�D�OD�QLxD��1R�WH�SUHRFXSHV�VL
SRU� PRPHQWRV� OD� QLxD� JDQD� OD� EDWDOOD�� SRU� HMHPSOR�� WH� GDV� FXHQWD� GH� TXH� KDFHV� XQ
EHUULQFKH�\�GH� WRGRV�PRGRV�GLFHV�� £PH�YDOH��(VWi�ELHQ��PDxDQD�UHFRPLHQ]DV�\�GHVSXpV
GHO�EHUULQFKH�TXH�WX�SDUWH�DGXOWD�WH�D\XGH�D�GDUWH�FXHQWD�GH�TXH�QDGD�EXHQR�VDOLy�GH�HOOR
\�GH�HVD�IRUPD�QR�REWHQGUiV�OR�TXH�QHFHVLWDV�
2IUpFHOH�D� WX�SDUWH�EHUULQFKXGD�DOJR�PHMRU��GLOH�TXH�HQ�YH]�GH�KDFHU�EHUULQFKH�KDEOH

FODUDPHQWH�SDUD�TXH�QR�YXHOYD�D�VXFHGHU�\�DVt�VH�IRUWDOHFHUi�OD�DGXOWD��/H�D\XGDUi�D�YHU�D
WX�SDUWH�QLxD�TXH�QR�VH�UHVXHOYH�QDGD�QL�D\XGD�D�VHQWLUVH�PHMRU�
$O�SULQFLSLR�HO�WUDEDMR�HV�PiV�GLItFLO��QR�HVSHUHV�TXH�VHD�IiFLO�\�UiSLGR��SHUR�FRQIRUPH

OR� LQWHJUDV� VH� KDUi� PiV� IXHUWH� \� PHQRV� GLItFLO�� (O� UHWR� HV� GLVFLSOLQDUWH� \� VRVWHQHUWH�
SUDFWtFDOR��HVWR�VHUi�OD�~QLFD�GLIHUHQFLD�
�
6RQLD�����DxRV
/OHYR� XQ� WLHPSR� WUDEDMDQGR� FRQPLJR� H� LQWHQWDQGR� FDPELDU� WRGDV� HVDV� IRUPDV� GH� WUDWR
TXH�WHQtD�SDUD�Pt�\�SHUPLWtD�D�ODV�SHUVRQDV�TXH�PH�URGHDEDQ��0H�KD�D\XGDGR�PXFKR�\
KD�VLGR�PX\� LPSRUWDQWH�QR�GHMDU�GH�SHQVDU�TXH�PHUH]FR�XQD�PHMRU� UHDOLGDG�\�QXWULUPH
WRGR�HO� WLHPSR�GH� LGHDV�SRVLWLYDV��P~VLFD�ERQLWD��SHUVRQDV�FRQ� ODV�TXH�SRFR�D�SRFR�PH
YR\�UHODFLRQDQGR�GH�PDQHUD�PiV�VDQD��6LHQWR�TXH�HQ�FXDQWR�PRGLILTXp�PL�YLVLyQ�GH�ODV
FRVDV�� HO� PXQGR� FDPELy�� SHUR� KR\� YHR� TXH� QR� HUD� HO� PXQGR�� HUD� PL� SHUFHSFLyQ� GHO
PXQGR�\�OR�TXH�\R�WUDtD�GHQWUR��3RU�PRPHQWRV�D~Q�PH�HQRMR�FXDQGR�KDJR�FRVDV�TXH�PH
DIHFWDQ��SHUR�KR\�Vp�GLDORJDU�FRQPLJR�\�GDUPH�QXHYDV�RSRUWXQLGDGHV�GH�KDFHUOR�PHMRU�
+R\� WHQJR� SDFLHQFLD� FRQ� WRGRV� ORV� DxRV� TXH� YLYt� PDO�� HQWLHQGR� TXH� LQWHJUDU� OR� QXHYR
OOHYD�VX�WLHPSR�

3DVRV�SDUD�VDQDU
�
���7HQHU�FODUD�OD�SURSLD�KLVWRULD
+DEODU�� WHQHU� FRQFLHQFLD�� H[SUHVDU� HO� GRORU�� LQWHJUDU� DSUHQGL]DMHV� HV� XQD� IRUPD� GH
OLPSLDU��RUGHQDU��DFRPRGDU�H�LQWHJUDU�HO�SDVDGR�SDUD�OLEHUDU�HO�SUHVHQWH��7RGDV�WHQHPRV
XQD� KLVWRULD�� PRGHORV� GH� QXHVWURV� SDGUHV�� H[SHULHQFLDV� YLYLGDV� TXH� QXQFD� VH
DFRPRGDURQ�\�SURFHVDURQ��7RGR�HVR�KDFH�TXH�KR\�VHDPRV�OR�TXH�VRPRV��D�YHFHV�GH
PDQHUDV�SRFR�VDQDV�
1XHVWUD�KLVWRULD�VH� WUDQVIRUPD�\�ORV�DVSHFWRV�QHJDWLYRV�SLHUGHQ�IXHU]D�XQD�YH]�TXH

ORV�DFRPRGDPRV�� ORV�KDFHPRV�FRQVFLHQWHV�\�DFHSWDPRV�ODV�FRVDV�FRPR�VRQ��6LHPSUH
KD\�RSRUWXQLGDG�GH�GDUOH�RWUD�PLUDGD�DO�SDVDGR��PXFKDV�YHFHV�OD�KLVWRULD�VH�PRGLILFD�D

���



WUDYpV� GH� XQD� QXHYD� YLVLyQ� GH� OR� TXH� YLYLVWH� \� UHFXSHUDV� LPiJHQHV� \� PRPHQWRV
ROYLGDGRV�R�HVFXFKDV� OD�YHUVLyQ�GH� WXV� IDPLOLDUHV��GH� WXV�KHUPDQRV��DOJR�TXH�VLHPSUH
D\XGD�D�YHU�GHVGH�RWUD�PLUDGD�\�DPSOtD�OD�SHUVSHFWLYD�
0LUDU� OD� SURSLD� KLVWRULD� \� OD� GH� WXV� RUtJHQHV� D\XGD� D� XQD� DFWLWXG� GH� DSUHQGL]DMH�

PXFKR�GH�OR�TXH�UHSLWHV�VRQ�SDWURQHV�IDPLOLDUHV�TXH�SXHGHV�FDPELDU�
7HQHU�FODUD�OD�SURSLD�KLVWRULD�D�QLYHO�PHQWDO�SHUR�VREUH�WRGR�HPRFLRQDO��5HFRQRFH�\

UHVSHWD� OR�TXH�VLHQWHV�DO�GDUOH�XQD�PLUDGD�D� OD�UHODFLyQ�FRQ� WXV�SDGUHV�R�DO�DEXVR�TXH
YLYLVWH�HQ�OD�LQIDQFLD�R�DO�DEDQGRQR��GDOH�YR]�\�UHVSHWD�OD�PHPRULD�GH�GRORU�HQ�WL��&RQ
GDUWH� SHUPLVR� GH� VHQWLU� OR� TXH� VH� DWRUy� R� TXHGy� SHQGLHQWH� DEUHV� OD� SRVLELOLGDG� GH
FODULGDG�\�DFRPRGR�
$� YHFHV�� SRU� GLYHUVDV� FLUFXQVWDQFLDV�� WRFDPRV� YLHMRV� GRORUHV�� WHPDV� GH� OD� QLxD

KHULGD��6RQ�RSRUWXQLGDGHV�GH�YROYHU�D�PLUDU�\�YDOLGDU�OR�TXH�VH�VLHQWH��H[SUHViQGROR�\
GHVSXpV�DFRPRGiQGROR�GHVGH�OD�PLUDGD�GHO�DGXOWR��6H�DFRPRGD�GHVSXpV�GH�H[SUHVDU�OD
HPRFLyQ��HVR�OR�H[SOLFDPRV�HQ�HO�FDStWXOR�UHODWLYR�D�OD�VDQDFLyQ�GH�OD�QLxD�KHULGD�
7HQHU� FODUD� OD� SURSLD� KLVWRULD� HV� XQ� SURFHVR� \� QR� XQ� WUDEDMR� TXH� VH� KDFH� XQD� VROD

YH]��HV�LPSUHVLRQDQWH�FyPR�FDPELD�OD�SHUFHSFLyQ�GH�OD�LQIDQFLD�\�VH�UHYHODQ�DVSHFWRV
SRVLWLYRV�\�KHUPRVRV�TXH�QR�UHFRUGDEDV�\�DSDUHFH�OR�EXHQR��6L�OHHV�HVWDV�SiJLQDV��DOJR
EXHQR�WXYR�WX�KLVWRULD�\�WHQGUiV�IXHU]D�\�HQHUJtD�SDUD�VDQDUWH��(Q�FXDOTXLHU�PRPHQWR
SXHGHV�UHDFWXDOL]DU��R�VHD��H[SUHVDU�R�FRQRFHU�XQ�SRFR�PiV�GH�WX�KLVWRULD�

�
���2EVHUYD�WX�PHQWH�\�UHYLVD�WXV�FUHHQFLDV
7RGRV� DSUHQGHPRV� \� KHUHGDPRV� GH� QXHVWUR� PHGLR� ²SDGUHV�� DEXHORV�� KHUPDQRV�
PDHVWURV�R� OD� SURSLD� FXOWXUD²�PXFKDV� LGHDV� DFHUFD�GH� ODV� FXDOHV�QR� VRPRV�GHO� WRGR
FRQVFLHQWHV��0XFKDV�YHFHV� OLPLWDQ�\�QR� WLHQHQ�XQD� IXQFLyQ�SRVLWLYD�� ,GHDV�DFHUFD�GHO
VH[R�� OD�IDPLOLD��HO�DPRU��HO�GLQHUR��DFHUFD�GH�TXLpQ�VR\��GH�PLV�FXDOLGDGHV��HQ�ILQ��GH
WRGR� WHQHPRV� XQD� LGHD�� ¢4Xp� WDQ� VDQDV� VRQ"�5HYLVDU� WXV� FUHHQFLDV� HV� UHDFWXDOL]DU� HO
SURJUDPD� LQWHULRU� \� UHVHWHDUQRV� XQD� YHUVLyQ� DFWXDOL]DGD� GH� OD� UHDOLGDG�� $� ILQ� GH
FXHQWDV�� OD� PHQWH� HV� FRPR� XQD� PiTXLQD� \� ODV� LGHDV� VX� VLVWHPD� RSHUDWLYR�� (V� PX\
SUREDEOH� TXH� WHQJD� LGHDV� DWUDVDGDV� \� FDGXFDV� TXH� GHER� DFWXDOL]DU�� ,GHDV� DSUHQGLGDV
TXH� KR\� OH� LPSLGHQ� D� PL� YLGD� TXH� ODV� FRVDV� IOX\DQ� HQ� ORV� GLIHUHQWHV� iPELWRV�� (V
IXQGDPHQWDO� TXH� REVHUYHV� TXp� LGHD� KD\� GHWUiV� GH� OR� TXH� QR� IOX\H� HQ� WX� YLGD�
2EVHUYDUiV�TXH�GHWUiV�GH�HVR�KD\�XQD�FUHHQFLD�TXH�WH�LPSLGH�YLYLU�IHOL]�

�
¢4Xp�LGHD�KD\�GHWUiV�GH�HVWR�TXH�QR�IOX\H�HQ�PL�YLGD"
¢4Xp�DSUHQGLVWH�DFHUFD�GH�OR�TXH�KR\�QR�HV�DEXQGDQWH�HQ�WX�YLGD"
6HJXUR� GHWUiV� GH� FDUHQFLDV� \� FRQIOLFWRV� KD\� DSUHQGL]DMHV� H� LGHDV� WRUFLGDV�� 7RGR

PRPHQWR� HV� XQD� EXHQD� RSRUWXQLGDG� GH� UHYLVDU� TXp� FUHHV� DFHUFD� GH� OR� TXH� YLYHV� \
UHDFWXDOL]DUOR� FRQ� XQD� LGHD� TXH� OR� FRQWUDVWH�� 3RU� HMHPSOR�� OOHYR� WLHPSR� VLQ� WUDEDMR�
¢TXp� LGHD� SXHGH� KDEHU� GHWUiV"� (VFULEH� WRGR� OR� TXH� VH� WH� RFXUUD� UHVSHFWR� D� QR� WHQHU
WUDEDMR��SRFR�D�SRFR�DIORUDUi�OD�LGHD�UDt]�\�VDEUiV�FXiO�HV�SRUTXH�WH�KDFH�FOLFN��VLHQWHV
XQD�FRQH[LyQ�HPRFLRQDO�FRQ�HVD�LGHD��3XHGH�VHU��³1R�VR\�VXILFLHQWHPHQWH�EXHQD�SDUD
TXH�PH�FRQWUDWHQ´��HQWRQFHV�UHIOH[LRQDV�\�GHVFXEUHV�TXH�VLHPSUH�WH�OD�GLMR�WX�PDPi�R

���



WX�SDGUH�TXLHQ�YLYLy�DVt�FRQVLJR�PLVPR��'HEHV�UHIOH[LRQDU�\�YHU�OD�UDt]�GH�HVD�LGHD��(O
VLJXLHQWH� SDVR� VHUi� VHPEUDU� XQD� LGHD� QXHYD�� SRVLWLYD�� SRU� HMHPSOR�� ³6R\� FDSD]�� VHUp
FRQWUDWDGD�\�PHUH]FR�XQD�RSRUWXQLGDG�´�(V�PX\� LPSRUWDQWH� HVWDEOHFHU�XQD� FRQH[LyQ
HPRFLRQDO�FRQ�HVD�QXHYD�LGHD��HVFULELUOD�\�UHSHWLUOD�FRQ�OD�PDQR�GHUHFKD�HQ�WX�SHFKR�
GHEH� VHU� XQD� LGHD� TXH� WDPELpQ� KDJD� FOLFN� HPRFLRQDOPHQWH�� 3XHGHV� HVFULELU� YDULDV� \
VHQWLU�FXiO�VH�FRQHFWD�PiV�FRQWLJR�
/DV�QXHYDV�LGHDV�VH�VLHPEUDQ�����REVHUYDQGR�OD�LGHD�FDGXFD�R�QHJDWLYD�����HOLJLHQGR

XQD� QXHYD� LGHD� TXH� WH� VHQVLELOLFH�� ��� HVWDEOHFLHQGR� XQD� FRQH[LyQ� HPRFLRQDO� FRQ� HVD
QXHYD�LGHD�����IRUWDOHFHU�HVWD�LGHD�PHGLDQWH�DFFLRQHV��6L�HOHJLPRV�FRPR�DFWLWXG�GH�YLGD
UHYLVDU�QXHVWUDV�FUHHQFLDV�DFHUFD�GH�ODV�FRVDV��VHUHPRV�PiV�FRQVFLHQWHV�GH�TXp�RSHUD
HQ� QXHVWUR� LQWHULRU� \� FDPELDUOR�� $GHPiV� GH� WUDQVIRUPDU� QXHVWUDV� FUHHQFLDV�
REVHUYHPRV�ORV�KiELWRV�GH�QXHVWUD�PHQWH��SXHV�QRV�OOHYDQ�D�XQD�IRUPD�GH�VHU�\�HVWDU�
(V�HVHQFLDO�GDUVH�FXHQWD�VL�VH�RULHQWD�KDFLD�OD�QHJDWLYLGDG��HO�YLFWLPLVPR��OD�IDQWDVtD��HO
FDRV�� OD�GXGD��2EVHUYDU�HVRV�KiELWRV� WH�D\XGDUi�D� LGHQWLILFDU�VXV�UHDOLGDGHV��2EVHUYDU
FyPR�QXHVWUD�PHQWH�DSUHQGLy�D�RSHUDU� HV�PX\� LPSRUWDQWH�SRUTXH�FUHD� ODV� UHDOLGDGHV
TXH�YLYLPRV��/R�TXH�YLYLPRV�HQ�HO�PXQGR�HV�XQ�UHIOHMR�GH�QXHVWUD�PHQWH�\�GHEHPRV
D\XGDUOD�D�FDPELDU�HO�HQIRTXH�TXH�QR�QRV�EHQHILFLD�KDFLD�GRQGH�TXHUHPRV�TXH�YD\D��D
ODV�LGHDV�TXH�OD�QXWUHQ�R�GHVHR�FDPELDU�

�
���5HVSHWD�\�OLEHUD�ODV�HPRFLRQHV
(O� FUHFLPLHQWR� YD� DEVROXWDPHQWH� OLJDGR� DO� WUDEDMR� FRQ� ODV� HPRFLRQHV�� 1R� SRGUHPRV
HVWDEOHFHU� XQD� UHODFLyQ� FRQ� QRVRWUDV� \� OD� YLGD� VL� QR� WHQHPRV� XQD� UHODFLyQ� VDQD� FRQ
QXHVWUDV�HPRFLRQHV��VRQ�XQD�RSRUWXQLGDG�GH�VHQWLU�HO�GRORU��SHUR�WDPELpQ�OD�EHOOH]D��HO
ELHQ�� HO� DPRU��/DV� HPRFLRQHV� QRV� FRQHFWDQ� FRQ� ORV� SODQRV� HVSLULWXDOHV� \� EHOORV��+D\
TXH�H[SUHVDU�GH�PDQHUD�VDQD�ODV�HPRFLRQHV�\�DSR\DUQRV�HQ�HOODV�SDUD�FUHFHU�
/DV� HPRFLRQHV� VH� H[SUHVDQ� PHGLDQWH� ODV� VHQVDFLRQHV� LQPHGLDWDV� HQ� HO� FXHUSR�

UHIOHMRV�GH�GHWHUPLQDGDV�VLWXDFLRQHV��3RU�HMHPSOR��VL�EHVR�DO�VHU�DPDGR��VLHQWR�WHUQXUD�
SDVLyQ��HWFpWHUD��6RQ�HPRFLRQHV�\�ODV�H[SHULPHQWR�HQ�PL�FXHUSR��SHUR�ORV�VHQWLPLHQWRV
GXUDQ�PiV�� LPSDFWDQ�GH�PRGR�GXUDGHUR��6L� VHJXLPRV� FRQ� HO� HMHPSOR�GHO� EHVR�� HQ� HO
PRPHQWR� H[DFWR� GH� EHVDU� VLHQWR� HPRFLRQHV�� SHUR� GHVSXpV� HQ� Pt� SHUPDQHFH� XQ
VHQWLPLHQWR�GH�XQLyQ�\�HQDPRUDPLHQWR�� WLHQH�XQ�HIHFWR�PiV�GXUDGHUR�FRPR�UHVXOWDGR
GH�H[SHULPHQWDUOR�HQ�Pt�
5HVSHWDU� \� OLEHUDU� ODV� HPRFLRQHV� HV� VHQWLUODV�� QR� UHSULPLUODV�� LQWHUSUHWDUODV� R

QHJDUODV�� HV�H[SUHVDUODV�GH�PDQHUD�FRQVFLHQWH��1R� LPSRUWD�TXH� VHDQ� LUUDFLRQDOHV�� VRQ
LUUDFLRQDOHV� SRUTXH� D� YHFHV� QDFHQ� GH� PLHGRV� \� IDQWDVtDV�� QR� WLHQHQ� XQD� UHODFLyQ
REMHWLYD�FRQ�OD�UHDOLGDG��$�YHFHV�VLHQWHV�FHORV�\�GH�IRUPD�DGXOWD�\�REMHWLYD�VDEHV�TXH
QR�GHEHUtDV�VHQWLUORV��SHUR�HQ�OD�YLGD�HPRFLRQDO�QR�LPSRUWD�TXH�QR�VHDQ�OyJLFRV��VL�ORV
VLHQWHV� VRQ� LPSRUWDQWHV� SDUD� WL� \� GHEHV� KDFHUORV� FRQVFLHQWHV� \� YDOLGDUORV�� (VWR� WH
D\XGDUi� D� GHVFDUJDUORV� \� DVt� DFRPRGDUORV�� 6L� ORJUDV� GDUOHV� HVSDFLR� \� UHFRQRFHUORV�
HQWHQGHUiV�GHVGH�GyQGH�VH�H[SUHVDQ�\�HYLWDUiV�DQXQODUORV�FXDQGR�QR�VHD�QHFHVDULR��7X
HQRMR� QR� MXVWLILFD� WX� DJUHVLYLGDG�� TXH� H[SORWHV� FRQWUD� HO� RWUR�� UHFRQRFH� TXH� HVWiV
HQRMDGD� \� GHVFDUJD� HQHUJtD� EDLODQGR�� FRUULHQGR�� SHJDQGR� D� OD� DOPRKDGD�� HVFULELHQGR�

���



VDOWDQGR��UHVSLUDQGR��FXDOTXLHU�DFWLYLGDG�TXH�EDMp�LQWHQVLGDG�D�OD�HPRFLyQ�\�SXHGDV�YHU
PiV�FODUR��3HUR�WHQ�FXLGDGR�GH�TXH�QR�VH�FRQYLHUWD�HQ�OD�IRUPD�HQ�TXH�VDFDV�WX�HQRMR
VLQ� WHQHU� HO� YDORU� GH� HQIUHQWDU� \� SRQHU� XQ� OtPLWH� D� OD� SHUVRQD� TXH� WH� LUULWD�� (VWDV
SUiFWLFDV�GLVPLQX\HQ�OD�LQWHQVLGDG�H�LPSLGHQ�DO�HQRMR�H[SUHVDUVH�GH�IRUPD�GHVWUXFWLYD�
3RQHU�XQ�OtPLWH�\�KDEODU�GH�OR�TXH�WH�PROHVWD�HV�PXFKR�PHMRU�XQD�YH]�TXH�WX�DGXOWD�OR
YH�FRQ�FRQVFLHQFLD�\�QR�GHVGH�HO�HVWyPDJR�
/DV�HPRFLRQHV�VRQ�OD�JXtD�GH�OR�TXH�HQ�YHUGDG�SDVD��VRQ�XQ�UHJLVWUR�GH�WX�YHUGDG��$

YHFHV� QR� QRV� JXVWD� OR� TXH� HPRFLRQDOPHQWH� VHQWLPRV�� SHUR� DSUHQGDPRV� D� DFHSWDU� \
UHVSHWDU�OR�TXH�VHQWLPRV��7RGR�OR�TXH�VLHQWHV�HV�YiOLGR��6L�VLHQWR�HQYLGLD�SRUTXH�D�PL
FRPSDxHUR�GH�WUDEDMR�VLHPSUH�OH�VDOHQ�ELHQ�ODV�FRVDV��UHFRQRFHUOR�VHUtD�GHFLU��³6LHQWR
HQYLGLD�\�PH�GD�PXFKR�FRUDMH�VHQWLU�HVWR�´�6L�OR�H[SHULPHQWDV�WX�SDUWH�DGXOWD�YDOLGDUi
OR� TXH� VLHQWHV� \� SXHGHV� GHFLUWH�� ³(V�QRUPDO� VHQWLUQRV� DVt� SRUTXH�SHQVDPRV�TXH� WRGR
QRV� FXHVWD� HO� GREOH�� SRGHPRV� DSUHQGHU� DOJR�GH�PL� FRPSDxHUR�\� KDFHU� TXH� ODV� FRVDV
IOX\DQ�PHMRU�´
/D� SDUWH� DGXOWD� D\XGDUi� D� XQD� QXHYD� FRPSUHQVLyQ� \� DSUHQGL]DMH� GHO� WHPD�

FRQWULEXLUi�D�TXH�OD�HQYLGLD�VH�WUDQVIRUPH�HQ�DSUHQGL]DMH�~WLO�SDUD�WX�FUHFLPLHQWR��HVWR
VHUi�SRVLEOH�VL�OD�HPRFLyQ�RULJLQDO�HV�UHFRQRFLGD�\�H[SUHVDGD�GHMDQGR�HVSDFLR�SDUD�TXH
DOJR�QXHYR�HQWUH�
(VWR�HV�XQ�SURFHVR�GH�VRVWHQHU�\�UHSHWLU��5HSHWLU�HV�XQD�FODYH�SDUD�LQWHJUDU�HO�QXHYR

KiELWR�GH�UHODFLRQDUWH�FRQ�WXV�HPRFLRQHV��/DV�HPRFLRQHV�PDGXUDQ�\�WX�SDUWH�DGXOWD�VH
KDFH�FDUJR�GH�HOODV��OHV�GD�HVSDFLR�GHVSXpV�KDEUi�XQ�DSUHQGL]DMH��3ULPHUR�VH�H[SUHVDQ
PHGLDQWH�OD�HQHUJtD�\�GHVSXpV�VH�SURFHVD�OR�TXH�VXFHGH�
0XFKDV�SHUVRQDV� UHSULPHQ� VXV� HPRFLRQHV�� VH� DQHVWHVLDQ�HPRFLRQDOPHQWH��&XDQGR

QHJDPRV� QXHVWUD� QHFHVLGDG� HQ� VLWXDFLRQHV� GH� GRORU� SHUPDQHQWH�� DQWH� FLUFXQVWDQFLDV
TXH�QRV�ODVWLPDQ�\�QR�KDFHPRV�QDGD�SDUD�UHYHUWLU�HVH�GRORU��QXHVWUR�RUJDQLVPR��FRPR
XQ�PHFDQLVPR�GH�GHIHQVD�\�DGDSWDFLyQ��QRV�GHVFRQHFWD�GH�HVH�GRORU��1R�GHMDUHPRV�GH
VHQWLUOR��SHUR�VL�GH�UHFRQRFHUOR��EORTXHDU�QXHVWUDV�HPRFLRQHV�HV�PX\�SHOLJURVR��SRUTXH
QR�SRGHPRV�DSUHQGHU�GH�HOODV�\�QRV�DOHMD�GH�QRVRWUDV�PLVPDV��(V�PiV�FRP~Q�HQ� ORV
KRPEUHV�� GHVSXpV� GH� HVWRV�PDQGDWRV� GH� QR� VHQWLU� \� TXH� WHUPLQDQ�GHVFRQHFWDQGR� ODV
HPRFLRQHV�� VREUH� WRGR� FXDQGR� WLHQHQ� PiV� VHQVLELOLGDG�� (VWR� ORV� KDFH� SHUVRQDV� TXH
QXQFD�VH�HQWXVLDVPDQ��SODQDV��PHWyGLFDV��GXUDV��HQRMDGDV��QR�GLVIUXWDQ�\�VyOR�DFW~DQ
SRU� GHEHU�� FRPR�PiTXLQDV�� (Q� HO� FDStWXOR� GH� OD� QLxD� KHULGD� KDFHPRV� HMHUFLFLRV� TXH
FRQHFWDQ�FRQ�ODV�HPRFLRQHV��HO�VLJXLHQWH�SDVR�HV�UHFRQHFWDUQRV�FRQ�QRVRWUDV�PLVPDV�

�
���$SUHQGHU�D�HVFXFKDU�\�UHVSHWDU�HO�FXHUSR
¢&yPR� DEXVDV� GH� WX� FXHUSR� KR\"� )XPDV�� FRPHV� GH� PiV�� QR� KDFHV� HMHUFLFLR�� QR
GXHUPHV� OR� QHFHVDULR�� OR� HQMXLFLDV�� OR� VRPHWHV� D� MRUQDGDV� VLQ� DOLPHQWRV�� HWFpWHUD�
$EXVDU� GHO� FXHUSR� HV� XQ� PDO� PHQVDMH� SDUD� WX� DXWRHVWLPD�� 1R� GHEHPRV� DJUHGLU� DO
FXHUSR��WDPSRFR�GDUOH�WRGRV�ORV�SODFHUHV�\�ODV�FRPRGLGDGHV��(O�FXHUSR�IXQFLRQD�PX\
ELHQ�VL�OH�GDPRV�PRYLPLHQWR��GLVFLSOLQD�\�XQ�VDQR�HVIXHU]R��QR�SRGHPRV�KDFHU�TXH�VH
VLHQWD�GXHxR�\�VHxRU��QL�HQVHxDUOH�TXH�FRPHUi�FXDQGR�TXLHUD��GRUPLUi� OR�TXH�TXLHUD�
QR�� VL� OR� FRPSODFHV� GHPDVLDGR� GHVSXpV� QR� VH�PRYHUi�� VH� FRQYHUWLUi� HQ� XQ� DQLPDOLWR

���



TXH�DUUDVWUDUiV�
(O�FXHUSR�EXVFD�OD�LQHUFLD��OR�IiFLO��OR�FyPRGR��\�HVR�OR�DOHMD�GH�PL�ELHQHVWDU�SRUTXH

FXDQGR�GHER�OHHU�VH�TXHGDUi�GRUPLGR�R�FXDQGR�GHVHH�KDFHU�HMHUFLFLR�QR�WHQGUi�JDQDV�
1XHVWUR�FXHUSR�GHEH�FRQWULEXLU�D�QXHVWUR�FUHFLPLHQWR�\�SDUD�HVR�GHEHPRV� WHQHUOR�HQ
XQ�PRYLPLHQWR��QR�KDFHUOR�IORMR��QR�GDUOH�WRGRV�ORV�SODFHUHV��7RGR�HQ�VDQR�HTXLOLEULR�
'H� FRPHU� OR� TXH� QHFHVLWD�� HMHUFLWDUOR�� TXH� GXHUPD� VXV� KRUDV�� TXH� WHQJD� UHWRV�� SRU
HMHPSOR�� FDPLQDU� R� DJXDQWDU� XQ� SRFR� PiV� DO� KDFHU� HMHUFLFLR�� TXH� YLYD� XQ� VDQR
HVIXHU]R��$�QXHVWUR�FXHUSR�KD\�TXH�HGXFDUOR��QXWULUOR��GLULJLUOR��GLVFLSOLQDUOR�SDUD�TXH
HVWp�VLHPSUH�DO�VHUYLFLR�GH�PL�FUHFLPLHQWR��(V�PX\�LPSRUWDQWH�QR�GHVWUXLUOR��QR�DEXVDU
GH� pO�� 6L� QXHVWUR� FXHUSR� HQIHUPD�� OD� YLGD� FDPELD�� ¢&XiQWDV� SHUVRQDV� KR\� HQIHUPDV
YDORUDQ� OD� VDOXG"� (VR� GHEHPRV� DSUHQGHUOR� \� QR� SHQVDU� TXH� QXHVWUR� FXHUSR� VLHPSUH
VHUi�MRYHQ��VL�DEXVDPRV�GH�pO�\�OR�LQGLVFLSOLQDPRV��VHUi�XQ�SUREOHPD�PiV�TXH�PRWLYR
GH�DOHJUtD�
7X�FXHUSR�WDPELpQ�HV�XQ�VDELR��FRQRFH�OR�TXH�QHFHVLWDV�\�OR�TXH�SDVD�HQ�WL��&XDQGR

HVWiV�DQHVWHVLDGD�HPRFLRQDOPHQWH�HO�FXHUSR�HV�HO�FDPLQR�SDUD�OD�UHFRQH[LyQ��6HQWLUOR�\
KDFHU�FRQVFLHQWHV�VXV�VHQVDFLRQHV�HQ�HO�FXHUSR�HV�XQ�FDPLQR�SHUIHFWR�SDUD�VXSHUDU�OD
DQHVWHVLD� HPRFLRQDO��(V�XQ�SURFHVR�� SHUR� VL� HUHV� FRQVWDQWH�SRFR� D�SRFR� WHQGUiV�PiV
FODULGDG�GH�OR�TXH�VLHQWHV�\�UHFXSHUDUiV�OD�FRQFLHQFLD�GH�WXV�HPRFLRQHV��(QWLHQGR�TXH
DO� SULQFLSLR� HV� XQ� SRFR� IUXVWUDQWH� SRUTXH� QR� VH� VLHQWH� QDGD�� SHUR� D� PHGLGD� TXH� OR
LQWHQWHV�YROYHUi�D�FRQHFWDUVH��5HFXHUGD�WRGR�HO�WLHPSR�TXH�SDVDVWH�GHVFRQHFWDGR��HVWR
WDUGD�SHUR�DO�ILQDO�WH�UHFRQHFWDUiV�D�WUDYpV�GH�WX�FXHUSR��(VFXFKD�OR�TXH�OH�SDVD�SRUTXH
HQ�pO�VH�UHIOHMD�GH�PDQHUD�PX\�YHUiV�OR�TXH�VLHQWHV�\�QHFHVLWDV�
$�WUDYpV�GH�QXHVWUDV�HQIHUPHGDGHV�HO�FXHUSR�QRV�H[SUHVD�ORV�DEXVRV�FRPHWLGRV�R�ODV

FRVDV�TXH�QR�H[SUHVDPRV��1XQFD�GHMHV�SDVDU�XQD�HQIHUPHGDG�VLQ�SUHJXQWDUOH�SRU�TXp
HVWi�DOOt�\�TXp�SXHGHV�DSUHQGHU�GH�VX�YLVLWD��'H�VHJXUR�WH�D\XGDUi�D�VDEHU�FyPR�HVWiV�\
TXp�QHFHVLWDV��HVR�VLHPSUH�VHUi�XQD�EXHQD�IRUPD�GH�GHMDU�GH�KDFHUOR��SRUTXH�WDPELpQ
HV� YHUGDG� TXH� OD� LQWHQVLGDG� VXEH� KDVWD� OOHJDU� D� HQIHUPHGDGHV�PiV� VHULDV�� 5HFLELPRV
PHQVDMHV�QLYHO�XQR��GHVSXpV�GRV�\�OXHJR�SDUHFH�TXH�TXHUHPRV�TXH�OD�YLGD�QRV�OR�GLJD
D�QLYHO�GLH]��(V�PHMRU�HVFXFKDU�HO�QLYHO�XQR�\�KDFHU�XQ�DMXVWH�HQ�QXHVWUD�FRQGXFWD�SDUD
FUHFHU�� 7X� FXHUSR� HV� WX� PHQVDMHUR�� WX� JXtD�� WX� YHKtFXOR�� WX� PRGR� GH� UHODFLyQ�� GH
H[SUHVLyQ�� WX� WHPSOR�� WX� KHUUDPLHQWD�� (VF~FKDOR�� UHVSpWDOR�� GLVFLSOtQDOR�� KD]OR� XQ
UHSUHVHQWDQWH�GLJQR�GH�WX�'LRV�LQWHUQR�

�
���/D�FUHDFLyQ�GH�OD�IDPLOLD�HVSLULWXDO
7RGRV� VDQDPRV� WUDV� GHVFXEULU� IRUPDV� PiV� VDQDV� \� DPRURVDV� GH� UHODFLRQDUQRV� FRQ
QRVRWURV� \� ORV� GHPiV� HQ� XQ� HMHUFLFLR� FRQVWDQWH�� 5HSURGXFLU� ODV� IRUPDV� QHJDWLYDV� \
OOHQDV�GH�GHIHQVD�\� MXLFLR� UHIRU]DUi� ORV�PHQVDMHV�GH�GHIHQVD�\�DOHMDPLHQWR�TXH�YLYHV�
&RQVWUXLU�XQD�IDPLOLD�HVSLULWXDO�HV�XQ�FDPLQR�GH�PXFKD�VDQDFLyQ��1R�SRGHPRV�HVFRJHU
SDGUHV�\�KHUPDQRV��SHUR�Vt�SRGHPRV�HOHJLU�OD�IDPLOLD�HVSLULWXDO�TXH�QRV�D\XGH�D�VDQDU
\�QRV�Gp�HO�DIHFWR�\�HO�YtQFXOR�VDQR�TXH�WDQWR�QRV�KDFH�IDOWD�
¢4XLpQHV� FRQIRUPDQ� WX� IDPLOLD� HVSLULWXDO�KR\"�(VD� DPLJD�� HVH�PDHVWUR�� HVH� DPLJR�

TXH� WH� SURYHHQ� DIHFWR�� DWHQFLyQ�� FXLGDGR�� UHVSHWR�� YXOQHUDELOLGDG�� 4Xp� VDQDGRU� HV

���



WHQHU�XQ�DPLJR��DPLJD��TXH� VHD�FRPR�XQ�KHUPDQR�TXH� WH�HQVHxD��JXtD��SRQH� OtPLWHV�
4Xp�VDQDGRU�HV� WHQHU�XQD�PDGUH�HVSLULWXDO�TXH�WH�HVFXFKD�� WH�TXLHUH�� OH� LPSRUWDV�\�VH
UHODFLRQD� FRQWLJR� GHVGH� HO� DPRU� \� OD� VROLGDULGDG�� (V� DOJR� SRVLEOH� VL� HQWHQGHPRV� HO
SRGHU�TXH�WLHQH�FUHDU�UHODFLRQHV�DXWpQWLFDV�GHVGH�XQ�OXJDU�PiV�SURIXQGR�\�KRQHVWR�
1XQFD� HV� WDUGH� SDUD� FUHDU� XQD� IDPLOLD� HVSLULWXDO�� SHUVRQDV� TXH� DGPLUHV�� UHVSHWHV� \

TXLHUDV�� TXH� SURFXUHV�� FXHQWHQ� FRQWLJR� \� W~� FRQ� HOODV�� ,U� SRFR� D� SRFR� D� SDUWLU� GH� WX
DXWpQWLFR� LQWHUpV�SRU� OD� UHODFLyQ�FRQ�HVDV�SHUVRQDV��TXH�QR�HQMXLFLDV��TXH�HOLJHV�HQ� WX
YLGD�\�QR�GHEHQ�VHU�SHUIHFWDV��3XHGHV�QR�HVWDU�GH�DFXHUGR�FRQ�HOODV��SHUR�ODV�DSR\DV�\
FRPSUHQGHV� VXV� FDUHQFLDV�� 7H� SXHGHQ� GHFLU� FODUDPHQWH� WXV� HUURUHV� FRQ� UHVSHWR� \
FDULxR��\�W~�SXHGHV�HVFXFKDUODV�DJUDGHFLHQGR�OD�KRQHVWLGDG�GH�VXV�SDODEUDV�
/D�IDPLOLD�HVSLULWXDO�OD�IRUPDQ�WRGDV�ODV�SHUVRQDV�FRQ�ODV�TXH�FRQVWUXLPRV�XQD�QXHYD

UHODFLyQ�EDVDGD�HQ�HO�FDULxR��OD�KRQHVWLGDG��HO�UHVSHWR�\�HO�FRPSURPLVR��GH�ODV�TXH�QRV
QXWULPRV� \� FRQ� TXLHQHV� QR� UHSHWLPRV� OD� KLVWRULD� GH� WUDLFLyQ�� PHQWLUD�� DEDQGRQR�
FDUHQFLD�� FRQWURO� \� PLHGR�� R� VL� OR� KDFHPRV�� WUDEDMDPRV� SRU� FDPELDUOR� \� QR� FDHU� HQ
DFWLWXGHV�GHVWUXFWLYDV�
&UHDU�WX�SURSLD�IDPLOLD�HVSLULWXDO�UHTXLHUH�XQ�LQJUHGLHQWH�IXQGDPHQWDO��VHQWLU�TXH�ORV

GHPiV� WH� LQWHUHVDQ�� TXH� ORV� TXLHUHV�� TXH� VDOJDV� GH� WX� FDSDUD]yQ�\� DEULU� WX� FRUD]yQ� D
HVDV�SHUVRQDV�TXH�HOLMDV�FRQRFHU��(V�GLItFLO�FXDQGR�KDV�VLGR� WUDLFLRQDGD��FXDQGR�HVWiV
DFRVWXPEUDGD� D� GHIHQGHUWH�� D� ODV� UHODFLRQHV� GH� XVR� GRQGH� HO� RWUR� IXQFLRQD� HQ� OD
PHGLGD�GH�OR�TXH�WH�GD�\�QR�FRPR�VHU�KXPDQR�
6p� TXH� SXHGH� VRQDU� DWHPRUL]DQWH� R� GLItFLO� GH� H[SHULPHQWDU�� SHUR� QR� HV� LPSRVLEOH�

3LHQVD�HQ�WRGDV�HVDV�SHUVRQDV�TXH�GH�DOJXQD�PDQHUD�KDQ�HVWDGR�FHUFD�GH�WL�\�TXL]i�QR
OHV�SHUPLWLVWH�TXH�HQWUDUDQ�HQ�WX�YLGD��SLHQVD�HQ�HVDV�DPLVWDGHV�TXH�PXFKDV�YHFHV�EDMR
HO� KiELWR� GH� OD� GHIHQVD� R� GH� QR� VDEHU� FRQILDU� DOHMDVWH� GH� WX� YLGD�� FXiQWDV� GH� HOODV
SRGtDQ� VHU� UHODFLRQHV� UHVFDWDEOHV�SDUD� WX�YLGD�TXH�D�SDUWLU�GH�DEULUWH�SRFR�D�SRFR� ODV
FRQR]FDV�\�OHV�SHUPLWDV�FRQRFHUWH�
0XFKDV� SXHGHQ� VHU� GLVWLQWDV� D� FRPR� SLHQVDV�� WRGRV� QHFHVLWDPRV� DPRU� \� YtQFXORV�

WRGRV�QHFHVLWDPRV�GH�WRGRV�\�VHJXUR�TXH��VL�WX�LQWHQFLyQ�HV�HVWDEOHFHU�XQ�YtQFXOR�VDQR�
HQFRQWUDUiV�SHUVRQDV�TXH�YLEUHQ�LJXDO�TXH�W~��SHUR�HVWR�VH�GDUi�HQ�OD�PHGLGD�HQ�TXH�WH
DEUDV�SDUD�FRQRFHU�\�GHFLGLU��³4XLHUR�DSUHQGHU�D�DPDU�PiV�TXH�D�QHFHVLWDU�´
/D�IDPLOLD�HVSLULWXDO�VDQD��ODV�DPLVWDGHV�TXH�KR\�VRQ�YHUGDGHURV�YtQFXORV�HQ�WX�YLGD�

WH� D\XGDUiQ� D� VDQDU� PXFKR� GH� OR� TXH� VH� URPSLy� HQ� ODV� UHODFLRQHV� SDVDGDV� FRQ� WXV
SDGUHV�� SHUR� GHEH� KDEHU� XQD� QXHYD� DFWLWXG� GH� WX� PXMHU� DGXOWD� TXH� VH� UHODFLRQH� GH
PDQHUD�PiV�UHVSRQVDEOH�\�VDQD��6L�QR�VDQDPRV�\�YLYLPRV�XQ�SURFHVR�GH�FUHFLPLHQWR�
JHQHUDUHPRV� PiV� GH� OR� PLVPR�� \D� QR� HVWi� WX� PDPi� GHVFDOLILFDGRUD� R� FRQWURODGRUD�
SHUR�DKRUD�WLHQHV�XQD�DPLJD�LJXDO�GH�GHVFDOLILFDGRUD�\�FRQWURODGRUD�TXH�WH�HQRMD�GH�OD
PLVPD�PDQHUD��eVD�QR�HV� OD� IDPLOLD�HVSLULWXDO�TXH�QRV� VDQDUi�� VLQR� OD�TXH�FRQVWUX\DV
GHVGH�OD�FRQFLHQFLD�GH�OR�TXH�TXLHUHV�\�GHVGH�XQD�HOHFFLyQ�GH�YLYLU�DOJR�GLVWLQWR�D�OR�\D
FRQRFLGR�\�TXH�SRFR�D�SRFR��FRQ�HVIXHU]R��FRQVWUXLUDV�ODV�UHODFLRQHV�TXH�TXLHUHV�
/D�YLGD�HV�ULFD�D�SDUWLU�GH�ODV�SHUVRQDV�TXH�TXHUHPRV�\�GH�OD�UHODFLyQ�TXH�WHQJDPRV

FRQ�HO�PXQGR�TXH�FUHDPRV��7RGR�HVWR�HV�PHMRU�VL�HVWiV�HQ�SD]�FRQWLJR��FRQ�WX�KLVWRULD
\� VLHQGR� XQD� DGXOWD� HQ� PDUFKD�� 7RGR� VH� FUHD� SULPHUR� HQ� WX� LQWHULRU�� HQ� OD� UHODFLyQ
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FRQWLJR�\�HQ�OD�LQWHJUDFLyQ�GH�WL�PLVPD��GH�PDQHUD�SDUDOHOD�FDPELD�WRGR�D�WX�DOUHGHGRU�
1R� GHEHV� FRQRFHU� QXHYDV� SHUVRQDV�� D� OR� PHMRU� HQ� ODV� TXH� \D� FRQRFHV� KD\� OD
SRVLELOLGDG� GH� XQD� QXHYD� \� VDQD� UHODFLyQ� R� TXL]i� VL� HQFXHQWUDV� QXHYRV� YtQFXORV� TXH
FRPSDUWDQ�WX�DFWLWXG�KDFLD�OD�YLGD�
1R�EXVTXHV�JHQWH� VLQ�SUREOHPDV�� WDPSRFR�HO�FRQIOLFWR�� WRGD� UHODFLyQ�DXWpQWLFD� WUDH

FRQIOLFWRV��PDORV�HQWHQGLGRV��DMXVWHV��HV�QRUPDO��HV�OD�YLGD��/R�TXH�QR�HV�VDQR�HV�GHMDU
SDVDU� HVRV� FRQIOLFWRV�� HYDGLU� ORV� DMXVWHV� QDWXUDOHV� HQ� WRGDV� ODV� UHODFLRQHV� TXH� EXVFDQ
PDGXUDU�\�KDFHUVH�PiV�IXHUWHV�
(OLJH� JHQWH� TXH� EXVTXH� FUHFHU�� GH� LGHDV� SDUHFLGDV� DFHUFD� GH� OD� YLGD�� FRQ� OD� TXH

SXHGDV� FRPSDUWLU� FRQ� SURIXQGLGDG� ORV� HUURUHV� TXH� FDGD� XQR� WHQJD�� EXVFD� JHQWH� TXH
VRQUtD� \� WHQJD� XQD� DFWLWXG� GH� FDPELR� \� QR� GH� TXHMD� \� FUtWLFD�� TXH� EXVTXH� XQ
UHVSRQVDEOH� GH� VXV� GHVJUDFLDV�� (VD� JHQWH� FRQVXPH� PXFKD� HQHUJtD� FXDQGR� QR� GHVHD
FDPELDU��<�VL�W~�HUHV�GH�HVDV�SHUVRQDV��FDPELD��Vp�SRVLWLYD��DVt�HPSH]DUiV�D�DWUDHU�RWUR
WLSR�GH�JHQWH�SRUTXH�DWUDHPRV�D�QXHVWURV�VLPLODUHV��QR�KD\�PiV�
1R� VHDPRV� XWLOLWDULRV� FRQ� ODV� SHUVRQDV�� Vp� SRU� H[SHULHQFLD� SURSLD� TXH� FXDQGR� QR

DSUHQGLVWH� D� YLYLU� HO� DPRU�GHVGH� OD� SULPHUD� LQIDQFLD�� D� FUHDU� UHODFLRQHV�EDVDGDV� HQ� HO
DPRU��SDUHFH�PLVLyQ�LPSRVLEOH��SHUR�QR�OR�HV�WDQWR�QL�HVWi�WDQ�OHMRV�FRPR�SLHQVDV�
$�WUDYpV�GHO�WLHPSR�FRQVWUX\H�WX�SURSLD�IDPLOLD�HVSLULWXDO�SDUD�TXH�WH�D\XGH�D�DSRUWDU

DOJR� GLIHUHQWH� \� PHMRU�� (VR� VHUi� XQD� VDQDFLyQ� PX\� JUDQGH� \� SRGHURVD� TXH� WH
DFRPSDxDUi�ORV�SUy[LPRV�DxRV�GH�WX�YLGD�

�
���5HFRQRFH�XQ�SRGHU�R�VDELGXUtD�VXSHULRU
(Q�HVWH�PRPHQWR�HYROXWLYR�OD�SDUWH�HVSLULWXDO�FREUD�IXHU]D��DXQTXH�VHJXLPRV�YLYLHQGR
HQ�XQ�DPELHQWH�PX\�PDWHULDOLVWD�\�WHFQROyJLFR��HO�YDFtR�TXH�VHQWLPRV�QRV�KDFH�EXVFDU
HQ� ORV� WHUUHQRV� GHO� HVStULWX� HVD� UHVSXHVWD� SDUD� VHU� IHOLFHV�� (O� SHOLJUR� HVWi� HQ� EXVFDU
GHVGH�QXHVWUR�KiELWR�FRQVXPLVWD�\�QRV� VLQWDPRV�HVSLULWXDOHV�SRU� FRQVXPR�\�PRGD��\
QR�SRU�QXHVWURV�DFWRV�QL�SRU�XQD�IRUPD�GH�FRQH[LyQ�UHDO�FRQ�'LRV�'LRVD�
(VWi�GH�PRGD�PHGLWDU�� LU�D� OD�FRQIHUHQFLD�GH�XQ�JXU~�� OHHU�HO� OLEUR�TXH�WRGR�PXQGR

OHH�� SHUR� VLQ� TXH� HVWR� VLJQLILTXH� TXH� PL� FDSDFLGDG� DPRURVD� FUHFH�� +D\� TXH� VHU
HVSLULWXDO�FRQ�ORV�DFWRV��VDOLU�GH�QXHVWUR�HJRtVPR��YHQFHU�HVD�IRUPD�WDQ�PDWHULDOLVWD�GH
YLYLU�TXH�QRV�KD�HQVHxDGR�OD�VRFLHGDG�GH�FRQVXPR��TXH�LPSXOVD�OD�IyUPXOD��³FRPSUR�
OXHJR�H[LVWR�´�1RV�VHGXFH�\�YHQGH�OD�LGHD�GH�OD�IHOLFLGDG�D�WUDYpV�GH�OR�TXH�WHQJR�\�QR
GH�OR�TXH�VR\�
(VWH� VLVWHPD� FRQVXPLVWD� QRV� KDFH� WDQ� IUiJLOHV� \� GHSHQGLHQWHV�� QRV�PDQLSXOD� KDVWD

OOHYDUQRV� D� OD� LGHD� GH� ³VLQ� HVWR� QR� SXHGR� YLYLU´� R� ³QR� SHUWHQH]FR´� \� QRV� LQYLWD� D
DILDQ]DU�QXHVWUD�IHOLFLGDG�\�VHJXULGDG�HQ�FRVDV�SRFR�VyOLGDV��WDQ�HItPHUDV�TXH�SRU�HVR
QRV� VHQWLPRV� OOHQRV� GH�PLHGR�� SRUTXH�QXHVWUD� VHJXULGDG� VH� DILDQ]D� HQ� HVD�PDUFD�� HQ
HVD�EROVD��¢4Xp�PH�TXHGDUi�VL� WRGD�PL�VHJXULGDG�HVWi�HQ�OR�TXH�WHQJR�\�QR�HQ�OR�TXH
VR\"
1R�SRGHPRV�OODPDUQRV�HVSLULWXDOHV�VL�QR�VDEHPRV�PLUDU�D�ORV�RMRV��GDU�XQ�DEUD]R�D

TXLHQ� OR� QHFHVLWD�� KDFHU� XQ� VDFULILFLR� SRU� DOJXLHQ�� UHVSHWDU� OD� QDWXUDOH]D� \� ODV
OLPLWDFLRQHV� GH� ODV� SHUVRQDV�� 1R� SRGHPRV� GHFLU� TXH� VRPRV� HVSLULWXDOHV� VyOR� SRUTXH
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YDPRV� D� PHGLWDU� \� KDFHPRV� RUDFLyQ� SRU� HO� PXQGR�� 1R� GHVFDOLILFR� VL� OR� KDFHV�� TXp
ELHQ��TXp�EXHQR�TXH�KDJDV�RUDFLyQ�SRU�HO�PXQGR�\�PHGLWHV��SHUR�HVR�QR�VLJQLILFD�TXH
VHDV�HVSLULWXDO�
1RV� KDFH� WDQWD� IDOWD� H[SHULPHQWDU� D�'LRV�'LRVD�PiV� DOOi� GH� IDQDWLVPRV��PLHGRV� \

SUHMXLFLRV�� ([SHULPHQWDU� HVD� HQHUJtD� SRGHURVD� TXH� WH� OOHQD� GH� LQVSLUDFLyQ� \� YROXQWDG
SDUD� FRQVWUXLU� YHUGDG�� DPRU�� EHOOH]D�� (VWD� H[SHULHQFLD� GH� 'LRV�'LRVD�� HQ� WRGR� \� HQ
WRGRV��QR�HV�XQD�LGHD��HV�XQD�H[SHULHQFLD�TXH�SRU�PRPHQWRV�WH�OOHQD�GH�OX]��GH�VHQWLGR�
GH� FODULGDG�� WH� FRQPXHYH� HQ� HO� FRUD]yQ� \� WH� LPSXOVD� SDUD� TXH� WXV� DFWRV� WHQJDQ� XQ
VHQWLGR�GLIHUHQWH�
(VWH�PXQGR�PDWHULDO�QRV�GHYRUD�\�GHVKXPDQL]D��QRV�VHGXFH��5HFXHUGD�TXH�HUHV�XQ

DOPD�DSUHQGLHQGR�XQD�OHFFLyQ�\�TXH�OR�UHDO��OR�VyOLGR��HO�YHUGDGHUR�DSUHQGL]DMH�QR�HVWi
HQ�OR�PDWHULDO��VLQR�HQ�ODV�FRVDV�VXWLOHV�FRPR�XQ�DFWR�GH�IH��XQD�PLUDGD�� LQWHQWDU�DOJR
QXHYR�TXH�VHD�PiV�VDQR�SDUD�WL��HQ�DJUDGHFHU��HQ�KRQUUDU�HO�GRORU�\�WRGR�OR�DSUHQGLGR�
HQ�HVDV�H[SHULHQFLDV�TXH� WH�GHMDQ�HQVDQFKDGR�HO�FRUD]yQ�\�FUHDQ�DOJR�VyOLGR�HQ� WL��6L
EDVDPRV�QXHVWUD� IHOLFLGDG�HQ� WtWXORV��PDUFDV�� ItVLFRV��HVWDPRV� OOHQRV�GH�PLHGR�\� WRGR
HVR� VH� GLOX\H�� OD� YHMH]� QRV� DOFDQ]DUi� \� OR� ~QLFR�TXH�QRV� KDUi� VHQWLU� SD]� VHUi� WRGR� OR
TXH�VHPEUHPRV�GH�FUHFLPLHQWR�HQ�QXHVWUR�LQWHULRU�
1R�HVWR\�KDEODQGR�GH�YLGD�PRQiVWLFD�R�HVWRLFD��GH�DQGDU�VLQ�]DSDWRV��1R��SRGHPRV

WHQHU�PXFKDV� FRVDV� TXH� HVWD� YLGD� QRV� RIUHFH� SHUR� QR� ROYLGDU� TXH� OR�PiV� LPSRUWDQWH
HVWi�HQ� ORV�YDORUHV��HQ� ODV�SHUVRQDV�TXH�DPDPRV��HQ� ORV�PLHGRV�TXH�YHQFHPRV�\�TXH
WRGR�OR�PDWHULDO�VHD�XQD�FRQVHFXHQFLD��GH�PDQLIHVWDU�HVD�YHUGDG��HVD�EHOOH]D�
0H� SXHGR� LU� GH� YLDMH�� FRPSUDU� HVDV� FRVDV� ERQLWDV�� SHUR� HQ� HVWD� VDELD� GDQ]D� GH

IRQGR�IRUPD��DOLPHQWR�KDFLD�GHQWUR�\�KDFLD�IXHUD��DPRU�SRU�Pt��SRU�ORV�RWURV��IRQGR�\
IRUPD��SDUD�GHQWUR�\�SDUD�IXHUD��5HFRQRFHU�XQ�SRGHU�\�VDELGXUtD�VXSHULRUHV�QRV�KDFH
WHQHU� SDGUHV� \� PDGUHV� HVSLULWXDOHV� TXH� QRV� JXtDQ�� DFRPSDxDQ�� IRUWDOHFHQ�� (V� XQD
SRVLELOLGDG�GH�VHQWLUWH�DFRPSDxDGD�\�JXLDGD�HQ�HVWH�FDPLQR��HQFRQWUDU�XQ�VHQWLGR�GHO
SRUTXp�HVWDPRV�HQ�HVWD�YLGD�H�LQIOXLU�HQ�HOOD�GH�PRGR�SRVLWLYR�
7RGRV�QXHVWURV� GRORUHV� IRUPDQ�SDUWH� GH� HVWH� SODQ�� HQ� HOORV� KD\�XQD�SRVLELOLGDG�GH

DSUHQGL]DMH�� 1XHVWURV� GRORUHV� VRQ� GHWRQDGRUHV� GH� FUHFLPLHQWR�� VL� QR�� GLPH� SRU� TXp
OHHV�HVWH�OLEUR�\�KDFHV�PXFKDV�FRVDV�SDUD�FUHFHU��(V�HVWH�GRORU�HQ�WX�YLGD�\�OR�TXH�YHV
HQ� ORV� RWURV�� 4Xp� IXHUWH� HV� YHU� HO� GRORU�� (Q� PLV� FRQVXOWDV� PH� FRQPXHYH� PXFKR� HO
GRORU�GH�PLV�SDFLHQWHV��VyOR�SLGR�D�'LRV�'LRVD�TXH�HO�GRORU�QXQFD�PH�VHD�LQGLIHUHQWH�
TXp�GRORURVD�HV�PL�LJQRUDQFLD�\�OD�GH�RWURV��TXp�GRORURVD�HV�OD�DFWLWXG�GHVKXPDQL]DGD�
TXp� GRORURVR� HV� YLYLU� VLQ� 'LRV�'LRVD� HQ� WL�� 4Xp� GHVDPSDUDGRV� YLYLPRV� FXDQGR
ROYLGDPRV�XQD�IXHU]D�\�SRGHU�VXSHULRU�TXH�QXQFD�QRV�GHMD�VRORV�
7HQ� XQ� DOWDU�� XQD� LPDJHQ� TXH� WH� UHFXHUGH� DO� VHU� VXSHULRU� HQ� TXLHQ� W~� HOLMDV

UHSUHVHQWDU�HVD� IXHU]D�FHOHVWH��SRQOH�XQ� IXHJR��KD]�RUDFLyQ��SUHQGH�XQ� LQFLHQVR��SHUR
VREUH�WRGR�YtYHOR�HQ�ORV�DFWRV��2IUHFH�FDGD�GtD�XQ�PRPHQWR�GH�VDFULILFLR��GH�HVIXHU]R�
GH�SODFHU��GH�JR]R��2IUHFH�D�HVD�HQHUJtD�GH�OD�TXH�WRGRV�VRPRV�SDUWH�WXV�HVIXHU]RV��WX
FUHFLPLHQWR��\�QR�ROYLGHV�TXH�'LRV�'LRVD�\�WRGR�XQ�HMpUFLWR�GH�VHUHV�GH�OX]�VRQUtHQ�\
VH� UHJRFLMDQ� FDGD�YH]�TXH�XQR�GH�QRVRWURV� FUHFH�\�YHQFH��5HDFRPRGDU� OD� LQIDQFLD�\
VDQDU�HV�XQ�FDPLQR��QR�XQD�PHWD�� OD�PHWD�HV�DOFDQ]DU� OD� OHFFLyQ�R�HO�DSUHQGL]DMH�TXH
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YHQLPRV� D� DSUHQGHU�� 1R� SLHQVHV� HQ� FXiO� HV� HVD� JUDQ� OHFFLyQ�� SLHQVD� HQ� OR� TXH� WH
FRUUHVSRQGH�KR\�\�HVD�JXtD�WH�OOHYDUi�D�WX�JUDQ�OHFFLyQ�
&RQ�HVWR� WHUPLQR��VRQ�ODV�~OWLPDV�SDODEUDV�GH�HVWD�JUDQ�RSRUWXQLGDG�TXH� OOHJy�D�PL

YLGD�� UHGDFWDU� WRGR� OR� DSUHQGLGR�� (Q� HVWH� HMHUFLFLR� KD\� PXFKDV� FRVDV� TXH� GHEHUiV
SRQHU�HQ�SUiFWLFD�SDUD�VDFDU�SURYHFKR��'HVGH�PL�PHMRU�LQWHQVLyQ�HVSHUR�TXH�QR�VHD�XQ
OLEUR� PiV� TXH� FRPSUHV� \� QXQFD� OHDV�� R� TXH� OHDV� \� QR� SXHGDV� OOHYDU� D� OD� SUiFWLFD�
9tYHOR�� WH�DVHJXUR�QR�WH�KDUi�QLQJ~Q�PDO�� WRGR�OR�FRQWUDULR�� WH� OOHYDUi�D�HQFRQWUDU� WXV
SURSLDV�YHUGDGHV�\�XQ�FDPLQR�GH�FUHFLPLHQWR�SDUD�WL�
$JUDGH]FR� OD� RSRUWXQLGDG� GH� HVFULELUOR� \� OD� SUHVHQFLD� GH� 'LRV�'LRVD� TXH� PH

DFRPSDxy��D�HOORV�RIUH]FR�HVWH�HVIXHU]R�FRPR�XQ�KXPLOGH�LQWHQWR�GH�KDFHU�HO�ELHQ�

9LYLHQGR�HO�DPRU�GHVGH�HO�DPRU�SURSLR
�
7RGRV� KHPRV� HVFXFKDGR� TXH� SDUD� YLYLU� HO� DPRU� SULPHUR� GHEHPRV� DPDUQRV� D� QRVRWURV
PLVPRV�� (VWR\� FRQYHQFLGD� GH� TXH� QR� FUHDUHPRV� UHODFLRQHV� GH� LQWLPLGDG�� KRQHVWLGDG� \
DPRU�VL�QR�WUDEDMDPRV�FRQ�QXHVWUDV�KDPEUHV�\�QXHVWURV�GRORUHV��FRQ�WRGRV�ORV�SUHMXLFLRV
KHUHGDGRV��FRQ�OD�IRUPD�SRFR�DJUDGHFLGD�GH�UHFLELU�DPRU�
&XDQGR� QR� VDQDPRV� HO� SDVDGR�� HO� FDQDO� GHO� DPRU� QR� HVWi� HMHUFLWDGR� \� QR� VDEHPRV

FyPR� UHFLELU� DIHFWR�� VH� YD� D� XQ� FRVWDO� VLQ� IRQGR� GHO� FXDO� QR� SXHGH� VDOLU� SDUD� KDFHUPH
VHQWLU� HQ� SD]� \� DPDGD�� 1R� VH� WUDWD� GH� FRQYHUWLUQRV� HQ� XQD� SHUVRQD� SHUIHFWD� \� VLQ
FRQIOLFWRV� SDUD� PHUHFHU� TXH� WH� TXLHUDQ�� QR�� VH� WUDWD� GH� PDGXUDU� \� VHU� XQD� DGXOWD
UHVSRQVDEOH� GH� VXV� FDUHQFLDV� \� HUURUHV�� TXH� VHSD� SHGLU� GLVFXOSDV�� UHVROYHU� VXV� HQRMRV�
H[SUHVDU�VXV�HPRFLRQHV��FRQILDU��FUHFHU�\�FRQVWUXLU�DIHFWR��1R�HV�SHUIHFWD��SHUR�EXVFD�VHU
PiV�FRQJUXHQWH�\�YLYLU�GHVGH� IRUPDV�PiV� OLEUHV�\�VDQDV��TXH� WUDEDMD�FRQVLJR�PLVPD�GH
PDQHUD�FRQVWDQWH�
$SUHQGHPRV� D� DPDUQRV� FXDQGR� LQWHJUDPRV� QXHVWUR� GRORU�� FXDQGR� QRV� KDFHPRV

SDGUHV�PDGUHV� DPRURVRV�\� VDQRV�GH�QRVRWURV�PLVPRV�� Vt�� TXH�QXHVWURV�SURSLRV�SDGUHV�
PDGUHV�LQWHUQRV�UHFRQR]FDQ�QXHVWUR�YDORU��QRV�SRQJDQ�OtPLWHV��LPSXOVHQ�QXHVWURV�VXHxRV�
VH�VLHQWDQ�RUJXOORVRV�GH�TXLHQHV�VRPRV��UHVSHWHQ�QXHVWUDV�QHFHVLGDGHV��QRV�DSR\HQ�SDUD
FRQTXLVWDU� QXHVWURV� VXHxRV�� (VRV� SDGUHV� DUTXHWtSLFRV� TXH� WDQWR� QRV� KXELHUD� JXVWDGR
WHQHU�� &XDQGR� QRV� DPDPRV� D� QRVRWUDV� PLVPDV� HVWDEOHFHPRV� UHODFLRQHV� SOHQDV� FRQ
DPLJDV�� DPLJRV� \� IDPLOLDUHV�� FXDQGR� YHQJD� XQ� KRPEUH� WRGD� WX� QHFHVLGDG� QR� HVWDUi
UHFDUJDGD�HQ�pO��QR�VyOR�VHUi�XQD�SRVLELOLGDG�GH�OOHQDU�HO�YDFtR�DIHFWLYR�TXH�QRV�WLHQH�FRQ
WDQWD�KDPEUH��FUHDUiV�YtQFXORV�\�DIHFWRV�UHDOHV�TXH�QXWULUiQ�WX�GtD�D�GtD�\�XQ�FRPSDxHUR
VHUi�XQD�SRVLELOLGDG�GHQWUR�GH�XQD�YLGD�ULFD�\�QR�OD�~QLFD�RSFLyQ�GH�HVD�YLGD�
&XDQGR� QRV� DPDPRV� D� QRVRWUDV�PLVPDV� VDEHPRV� TXH� HO� DPRU� H[LVWH�� OR� YLYLPRV�� HV

UHDO��\�GHVGH�HVWD�FODULGDG�GDV�DPRU�D�TXLHQHV� WH�URGHDQ��&XDQGR�QRV�DPDPRV�GHMDPRV
GH� FRQWURODU� DO� RWUR�� FRQWURODPRV� SRU�PLHGR� D� QR� VHU� VXILFLHQWHV� R� D� TXH� QRV� ODVWLPHQ�
3HUR�FXDQGR�PH�Vp�YDOLRVD�\�Vp�TXH�ODV�UHODFLRQHV�LPSOLFDQ�XQ�ULHVJR��HQWRQFHV�HVWR\�PiV
HQ�SD]�\�GHMR�GH�GHIHQGHUPH�GH�WRGR�
&XDQGR� QRV� DPDPRV� DEDQGRQDPRV� OD� LPSHULRVD� QHFHVLGDG� GH� VHU� VXILFLHQWHV� \

FRPSDUDUQRV� FRQ� ODV� SHUVRQDV�� VDEHPRV� TXH� FDGD� FXDO� HV� GLIHUHQWH� \� QRV� HQULTXHFH� OD
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FDSDFLGDG�GHO�RWUR��&XDQGR�QRV�DPDPRV�QRV�VDEHPRV�FDSDFHV�GH�HQIUHQWDU�ORV�UHWRV�GH
OD�YLGD�\�WHQHPRV�FRQILDQ]D�HQ�QXHVWUD�IXHU]D�\�KDELOLGDG�
&XDQGR� QRV� DPDPRV� VRPRV� DJUDGHFLGDV� FRQ� OD� YLGD� \� QR� GDPRV� SRU� KHFKR� TXH� ORV

RWURV� QRV� GDQ� VX� WLHPSR�� VX� SUHVHQFLD�� VX� DSR\R�� VLPSOHPHQWH� SRUTXH� HUHV� W~�� QR�
YDORUDPRV�OR�TXH�UHFLELPRV��FXLGDPRV�\�DJUDGHFHPRV�D�ODV�SHUVRQDV�TXH�QRV�OR�HQWUHJDQ�
&XDQGR� QRV� DPDPRV� WHQHPRV� XQD� SDUWH� LQWHUQD� TXH� DSUHQGH� \� WLHQH� GHUHFKR� D

HTXLYRFDUVH�� VRPRV� WROHUDQWHV� \� SDFLHQWHV�� DSR\DPRV� D� TXH� HVD� SDUWH� QXHVWUD� VHD�PiV
PDGXUD�FDGD�YH]�
&XDQGR� QRV� DPDPRV� VRPRV� DEXQGDQWHV�� VRPRV� XQD� IXHU]D� TXH� GD� FRVDV� EXHQDV� \

VDQDV� D� ORV� TXH� QRV� URGHDQ�� &XDQGR� QRV� DPDPRV� UHFRQRFHPRV� FXiQGR� ODVWLPDPRV� D
TXLHQHV�TXHUHPRV�\�KDFHPRV�DOJR�SDUD�UHGLPLU�HVH�GRORU�
&XDQGR� QRV� DPDPRV� UHFRQRFHPRV�� UHVSHWDPRV� \� VDFLDPRV� QXHVWUDV� QHFHVLGDGHV�

&XDQGR� QRV� DPDPRV� HQVHxDPRV� D� TXLHQHV� QRV� URGHDQ� TXH� PHUHFHPRV� VHU� FXLGDGDV�
DPDGDV�� SURWHJLGDV�� &XDQGR� QRV� DPDPRV� EXVFDPRV� HVWDU� HQ� HVSDFLRV� HVWLPXODQWHV�
OLPSLRV�� RUGHQDGRV�� TXH� DUPRQLFHQ� FRQ� OR� TXH� KD\� GHQWUR� GH� QRVRWUDV�� &XDQGR� QRV
DPDPRV� VRPRV� HGXFDGRUDV�� VDQDGRUDV�� JHQHUDPRV�XQLyQ�� EHOOH]D�� DOHJUtD�� VROLGDULGDG�\
FRQVWUXLPRV�XQ�HQWRUQR�PiV�DPRURVR�\�VHJXUR�
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7RGRV�ORV�GHUHFKRV�UHVHUYDGRV��(VWD�SXEOLFDFLyQ�QR�SXHGH�VHU�UHSURGXFLGD��QL�HQ�WRGR�QL�HQ�SDUWH��QL�UHJLVWUDGD�R
WUDQVPLWLGD� SRU� XQ� VLVWHPD� GH� UHFXSHUDFLyQ� GH� LQIRUPDFLyQ�� HQ� QLQJXQD� IRUPD� QL� SRU� QLQJ~Q� PHGLR�� VHD
PHFiQLFR�� IRWRTXtPLFR�� HOHFWUyQLFR�� PDJQpWLFR�� HOHFWURySWLFR�� SRU� IRWRFRSLD� R� FXDOTXLHU� RWUR�� VLQ� HO� SHUPLVR
SUHYLR��SRU�HVFULWR��GH�OD�HGLWRULDO�
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