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�
/R�HVFULWR� D� FRQWLQXDFLyQ�HVWi� IRUPDGR� SRU� QRWDV� FRQ� ODV� TXH� JXLDUVH� \� SRU�
SDUWHV�GH�OHFWXUD��(V�SRU�HOOR�TXH�FLHUWRV�DVSHFWRV�GH�UHGDFFLyQ�GHO�DUWtFXOR�QR�
UHVSHWDQ�ODV�OH\HV�GH�OR�HVFULWR��+H�SUHIHULGR�PDQWHQHU�HO�RULJLQDO�VREUH�HO�TXH�
PH� DSR\p�� (O� WtWXOR� KDEOD� GH� SVLFRDQiOLVLV�� HV� GH� HVSHUDU� TXH� 8GV��� KD\DQ�
YHQLGR�SRU�HVWH�PRWLYR��(O�)LQDO�GHO�0LOHQLR��KDFH�UHIHUHQFLD�D�XQD�VXSHUVWLFLyQ�
±DFWLYLGDG�PX\�KXPDQD���/D�KLVWRULD�QRV�UHFXHUGD�TXH�SDVy�HQ�HO�DxR�������GH�
FyPR� HO� VHU� KXPDQR� IDEULFD� VXV� PLWRV� H[LVWHQFLDOHV�� <R� SUHILHUR� KDEODU� GHO�
SRGHU� GHO� VLJQLILFDQWH�� GHO� WLHPSR� OyJLFR� HQ� FRQWUD� GHO� FURQROyJLFR�� HO�
LQFRQVFLHQWH� HV� DWHPSRUDO�� (V� GHFLU�� TXH� DKRUD� ����� DxRV� PiV� WDUGH��
FRQWLQXDPRV�GHWHUPLQDGRV�SRU�IHFKDV��KHFKRV��PLWRV���
¢&yPR�KDEODU�GH�SVLFRDQiOLVLV�\�QR�FDHU�HQ�DO�IULYROLGDG�GH�OD�DQpFGRWD"��3RU�
HVWR� TXLHUR� H[SOLFDU� FLHUWRV� KHFKRV�� KLVWyULFRV�� FRQFHSWXDOHV�� GH� UHYLVLyQ�� GH�
GHIHQVD� \�GH� FRQWULEXFLyQ�� FRQ�HO� ILQ� GH�TXH�HOOR� SXHGD�FRQWULEXLU� D�DQXODU� HO�
GLVFXUVR�DO�FXDO�FRP~QPHQWH�QRV� WLHQH�DFRVWXPEUDGRV� ORV�PHGLRV�\�DTXHOORV�
TXH�FXULRVDPHQWH�KDFH�XQRV�DxRV�FULWLFDEDQ�\�DKRUD�VRQ�DFpUULPRV�GHIHQVRUHV�
GH�OD�FDXVD���
6HDPRV� FODURV�� GLMR� /DFDQ��(O� SVLFRDQiOLVLV� QR� WULXQIDUi�� WDQ� VROR� VREUHYLYLUi��
SHUR�FRQWLQXDUi�LQVWDODGR�HQ�ORV�VLVWHPDV�LQPXQROyJLFRV�GH�OD�PHGLFLQD��¢3DUD�
TXp"�� 3DUD� IXQFLRQDU� FRPR� VtQWRPD� GH� OD� FLYLOL]DFLyQ�� ¢3RU� TXp"�� 4XLHUR�
KDEODURV�GHO�QDFLPLHQWR�GH�HVWD�SUiFWLFD��SRU�TXp� IXH�QHFHVDULR�TXH�VXUJLHUD��
TXp�IDOWDED��+DEtD�XQD� LQGLJHQFLD�PpGLFD��/D�FLHQFLD�VLHPSUH�SUHJXQWD�SRU� OD�
XWLOLGDG��OD�IXQFLyQ�GH�OR�~WLO��¢4Xp�XWLOLGDG�WLHQH�HO�SVLFRDQiOLVLV"��6L�HV�TXH�OD�
WLHQH�� VH� OD� KD� GH� DEVRUEHU�� VHUHPRV� QRVRWURV� ORV� TXH� GLUHPRV� DOJR� GH� VX�
DSURYHFKDPLHQWR��&XULRVDPHQWH��pO�TXH�KD�QDFLGR�DO�REVHUYDU�XQD�GHILFLHQFLD��
KD� GH� VHU� MX]JDGR� SRU� OD� PLVPD� FLHQFLD�� +D\� TXH� GDU� FXHQWD� GH� VX�
HVSHFLILFLGDG��EDMR�OD�ySWLFD�GH�OD�FLHQFLD��(Q�GHILQLWLYD��IDJRFLWDUOD��(O�UHVXOWDGR�
IXH� FRJHU� OR� TXH� VH� SRGtD� DSURYHFKDU� \� ERUUDU� ODV� UD]RQHV� GH� VX� RULJHQ��
)DJRFLWDFLyQ� EDVWDQWH� LQGLJHVWD�� )UHXG� D~Q� FROHD�� KDVWD� TXH� OD� ³IUHXGRODWUtD´�
SXHGD�VXSHUDUVH��$�SHVDU�GH�HOORV�HO�SVLFRDQiOLVLV�KD�VHJXLGR�KDEODQGR��ELHQ�
VHD� GHVGH� HO� GLYiQ�� ELHQ� GHVGH� OD� FDOOH�� .LHUNHJDDUG� FXDQGR� KDEOD� GH� OD�
UHSHWLFLyQ�GLFH���
�
³/D� HVSHUDQ]D� �FRPR� HO� SVLFRDQiOLVLV�� HV� XQ� IODPDQWH� YHVWLGR� QXHYR��
DOPLGRQDGR� H� LQFyPRGR�� SHUR� FRPR� TXH� QR� VH� OR� KD� SXHVWR� QXQFD�� QR� VDEH�
FyPR�OH�TXHGD�´�
�
�
�
/D� HPHUJHQFLD� GHO� SVLFRDQiOLVLV� SURGXFH�DQJXVWLD��6L� ³KHLPOLFK´� HV� OR� TXH�HV�
IDPLOLDU��³XQKHLPOLFK´�HV�OR�VLQLHVWUR���



,QLFLDOPHQWH�IXH�&RSpUQLFR�������������TXLHQ�VXJLULy�OD�LGHD�GHO�PRYLPLHQWR�GH�
ORV� SODQHWDV� DOUHGHGRU� GHO� VRO�� /R� HUXGLWRV� GH� VX� pSRFD� VyOR� FUHtDQ� HQ�
$ULVWyWHOHV���
*DOLOHR� ������������ FRQWLQ~D� FRQ� HO� WHPD� SURGXFLHQGR� XQD� KHULGD� FRVPR�
WHROyJLFD�DO�KDEODU�GHO�FHQWUR�GH�RUELWDFLyQ�GH�ORV�SODQHWDV��KHULGD�JHRFpQWULFD���
³(SRUH�VL�PRXYH´���
&KDUOHV�'DUZLQ��������HQ� ³/D�GHVFHQGHQFLD�KXPDQD´� OR�KDFH�FRQ�XQD�KHULGD�
HWQRFpQWULFD��(O�KRPR�VDSLHQV�VDSLHQV��GREOHPHQWH�VDELR��WHQtD�XQ�RULJHQ��XQD�
HYROXFLyQ���
)UHXG�SURYRFD�XQD�KHULGD�HJRFpQWULFD��QDUFLVLVWD��(O�KRPEUH�QR�HUD�DPR�GH�Vt�
PLVPR��(VWDED�GHWHUPLQDGR�SRU�VX�LQFRQVFLHQWH���
(V�LPSRUWDQWH�VDEHU�TXp�SDVy��SDUD�VDEHU�KDFLD�GyQGH�YDPRV���
¢&XiO�KD�VLGR�OD�FRQWULEXFLyQ�GHO�SVLFRDQiOLVLV�D�OD�PHGLFLQD�GXUDQWH�HO�SDVDGR�
VLJOR"��
3RGHPRV�DILUPDU�TXH� OD�KLVWRULD�GH� OD�FOtQLFD�KD� LGR�VLHPSUH�HQJDQFKDGD�D� OD�
KLVWHULD��HO�SURWHR�� ODV�VLPXODGRUD�� OD�³EHOOD� LQGLIHUHQFLD´��TXH�&KDUFRW� LQGLFDUD��
<D� HVWDED� SUHVHQWH� HQ� ORV� SDSLURV� GHO� DQWLJXR� (JLSWR�� ³K\VWHURQ´� ±~WHUR�� ODV�
PLJUDFLRQHV� XWHULQDV� �*DOHQR��� )HPHQLQD�� LGLRSiWLFD�� KDVWD� TXH� /HSRLV� OD�
DFHUFD�DO�KRPEUH��FRPR�DIHFFLyQ�FHUHEUDO��'H� ORV�KXPRUHV��~WHUR��DO� VLVWHPD�
QHUYLRVR�\�YXHOYH�DO�~WHUR��HVWD�KD�VLGR�VX�HWLRORJtD��1R�VHUi�KDVWD�HO�VLJOR�;9,,,�
FRQ�5REHUW�:K\WW�TXH�OD�JHQWH�SXHGD�VHU�QHUYLRVD��³8G��(VWi�QHUYLRVD´��OH�GLFH�
D� XQD� SDFLHQWH�� $KRUD� HVWH� WpUPLQR� DEDUFD� WRGR� OR� TXH� QR� VH� SRGtD�
GLDJQRVWLFDU���
(O�VLJOR�;,;�HVWi�GRPLQDGR�SRU�HO�³PpWRGR�DQDWRPRFOtQLFR´�\�ODV�FODVLILFDFLRQHV�
EDVDGDV� HQ� /LQQHR� ³1RVRORJLD�PHWKRGLFD´�� &KDUFRW� SLHQVD� TXH� OD� KLVWHULD� VH�
GHEH�D�FDXVDV�SVtTXLFDV�SURYRFDGDV�SRU�XQD�LGHD��3DUD�pO�HV�QHXUROyJLFD��/D�
KLVWHULD�QR�HV�VLPXODGRUD��SXHV�QR�VRSRUWDUtDQ�HO�PDO�WDQWR�WLHPSR��&XDGUR�GH�
$QGUp� %URXLOOHW��� $IHFFLyQ� ³VLQH� PDWHULD´�� 3URSRQtD� SDUD� ODV� QHXURVLV� XQ�
VXEVWUDWR�ILVLROyJLFR��³OHVLRQHV�GLQiPLFDV�IXQFLRQDOHV´���
%HUKHLP��DWULEX\H�ORV�VtQWRPDV�D�OD�VXJHVWLyQ��-DQHW�DO�DXWRPDWLVPR��)UHXG�DO�
LQFRQVFLHQWH��eVWH�GHPRVWUDUi�TXH�OD�KLVWHULD�GHVFRQRFH�OD�DQDWRPtD��([WUDH�GH�
HVWD�PDQHUD��OD�KLSRWHFD�QHXUROyJLFD�GH�OD�KLVWHULD��(V�D�SDUWLU�GH�DKRUD�TXH�VH�
VXFHGH� FRQFHSWXDOPHQWH� OD� WHRUtD� WUDXPiWLFD�� HO� PpWRGR� FDWiUWLFR�� KLSQRVLV��
DSUHPLR��DVRFLDFLyQ�OLEUH��KDVWD�HO�GHVFXEULPLHQWR�GH�OD�WUDQVIHUHQFLD���
¢4Xp� HUD� OD� FOtQLFD� GH� OD� pSRFD"�� (V� OD� FOtQLFD� IRWRJUiILFD�� REVHUYDEOH� \�
GHVFULSWLEOH�DO�LQVWDQWH�TXH�LQLFLD�3LQHO��������������&UHD�ODV�EDVHV�GH�OD�FOtQLFD�
SVLTXLiWULFD�\� ODV�EDVHV�SDUD�XQD�FRQWURO�VRFLDO�GH� OD� ORFXUD�HQWUHJiQGROD�D� OD�
PHGLFLQD��GRPLQDGD�SRU�OD�QHXURSDWRORJtD�\�OD�QHXURORJtD��/LEHUD�D�ORV�ORFRV�GH�
ODV�FDGHQDV�HQ�������6H�SDVD�GH�ORV�³1DUUHQVFKLII´��EDUFRV�FDUJDGRV�GH�ORFRV��
D� ORV� LQJUHVRV�HQ� ORV�KRVSLWDOHV��FRUUHFFLRQDOHV� ³=XFKWKlXVHUQ´�R� ³+RXUVHV�RI�
FRUUHFWLRQ´�� (Q� ����� VH� IXQGD� HO� +RVSLWDO� *HQHUDO� �%LFrWUH��� /RV�PDUJLQDGRV�
VRQ� UHFRJLGRV� \� LQWHUQDGRV� VREUH� OD� EDVH� GH� ³OHWWUHV� GH� FDFKHW´� DEROLGDV� HQ�
������ 3REUHV�� ORFRV�� DOLHQDGRV�� FRQYLYHQ� HQ� ORV� DVLORV�� /D� FOtQLFD� LED� GH� OD�
FODVLILFDFLyQ�QRVRJUiILFD�DO�WUDWDPLHQWR�PRUDO���
(V�HO�PRPHQWR�LQLFLDO�HQ�HO�FXDO�OD�MXVWLFLD�GHOHJD�VX�SRGHU�D�OD�PHGLFLQD��/RV�
VXMHWRV� TXH� QR� SXHGHQ� VHU� HQFHUUDGRV� ³DLVODPLHQWR� WHUDSpXWLFR´�� EDMR� WXWHOD�
PpGLFD���
%D\OH��������������GHVFXEUH� ODV�FDXVDV�GH� OD�3�*�3���KHFKR�VLQ�SUHFHGHQWHV��
&RPR�VLQWRPDWRORJtD�XQ�GHVDMXVWH�FHUHEUDO��XQD� LQIHFFLyQ�GH� OD�DUHFQRLGHV��$�



SDUWLU�GH�DTXt� OD�E~VTXHGD�GHO�VXEVWUDWR�DQDWyPLFR��HO� IUDFDVR�\� OD� LQVLVWHQFLD�
GH�OD�SVLTXLDWUtD�ELROyJLFD�SDUD�HQFRQWUDU�³OD�FDXVD�HVSHFtILFD´���
$�PHGLDGRV�GHO�VLJOR��KDVWD������XQD�QXHYD�PDQHUD�GH�SHQVDU�OD�FOtQLFD�QDFH��
OD�FOtQLFD�ILOPRJUiILFD��HYROXFLyQ�GH�ODV�PDQHUDV�GH�HQIHUPDU��/D�LQDXJXUD�-�3��
)DOUHW� \� OD� FLHUUD� /DFDQ� FRQ� ³/D� SVLFRVLV� SDUDQRLFD� \� VXV� UHODFLRQHV� FRQ� OD�
SHUVRQDOLGDG´���
/D� IUHQRORJtD� GH� 0RUHO�� OD� GHJHQHUDFLyQ� �UHIHUHQFLD� EtEOLFD�� FRPR� FDXVD��
(VTXLURO� \� ODV�PRQRPDQtDV� LPSXOVLYDV�� KDVWD� OD� GLIHUHQFLDFLyQ� HQWUH� LOXVLyQ� \�
DOXFLQDFLyQ�� 3HUR�� OD� REUD� GH� PiV� UHOHYDQFLD� \� H[WHQVD� HV� OD� GH� .UDHSHOLQ�
������������� $OXPQR� GH� :XQW�� GLYLGH� ODV� HQIHUPHGDGHV� PHQWDOHV� HQ� ���
FDWHJRUtDV�� GH� PiV� LQIOXHQFLD� H[WHUQD� D� OD� Pi[LPD� LQWHUQD�� GHVGH� OD� ORFXUD�
LQIHFFLRVD�D� OD�QHXURVLV��6HUi�&OpUHPEDXOW�TXLHQ�FUHDUi� OD�SULPHUD� LGHD�GH� OR�
TXH� OODPDUHPRV� GLDJQyVWLFR� HVWUXFWXUDO� GH� OD� SVLFRVLV�� FRQ� HO� DXWRPDWLVPR�
PHQWDO��3RU�DXWRPDWLVPR�VH�HQWLHQGH�SHQVDPLHQWR�DGHODQWDGR��HQXQFLDFLyQ�GH�
DFWRV�� LPSXOVLRQHV� YHUEDOHV�� IHQyPHQRV� SVLFRPRWRUHV�� $O� VXMHWR� OH� HVWiQ�
OH\HQGR� HO� SHQVDPLHQWR�� (O� 2WUR� KDEOD�� /DV� DOXFLQDFLRQHV� VRQ� SRVWHULRUHV� DO�
DXWRPDWLVPR�� 3RU� HOOR�� HV� SRVLEOH� GLDJQRVWLFDU� XQD� SVLFRVLV� DQWHV� GH�
PDQLIHVWDUVH��\D�TXH�HO�VtQWRPD�HV�FRQWLQJHQWH���
¢&XiOHV� VRQ� DVt�� ODV� GLIHUHQFLDV� HQWUH� 3VLTXLDWUtD� \� 3VLFRDQiOLVLV"�� /RV�
REMHWLYRV�GH�HQWUDGD�VRQ�ORV�PLVPRV��&XUDU��$XQTXH�UHDOPHQWH�HV�D�SRVWHULRUL�
TXH�SRGHPRV�SHQVDU�HO�SVLFRDQiOLVLV�FRPR�XQD�DFWLYLGDG�TXH�D�YHFHV�DSRUWD�OD�
FXUDFLyQ�� 3HUR� VX� XWLOLGDG� YD� PiV� DOOi�� 3DUWLPRV� GH� FRQFHSWRV� GLIHUHQWHV� HQ�
FXDQWR�DO�VtQWRPD��(O�HQIHUPR�JR]D�GH�VXV�VtQWRPDV��SDUD�QR�JR]DU�GH�XQ�JRFH�
PiV�SHOLJURVR��*2=$5�&85$5��(Q�FDWDOiQ�*$8',5�*8$5,5���GRV�SDODEUDV�
KRPyIRQDV���
¢3RU� TXp� QDFLy� HO� SVLFRDQiOLVLV"�� )XH� IUXWR� GH� OD� LQGLJHQFLD�PpGLFD� \� GH� ODV�
FOtQLFDV� EDVDGDV� HQ� OD� VXJHVWLyQ� \� OD� FRQIHVLyQ�� +DEtD� TXH� GDU� FXHQWD� GH�
VtQWRPDV�QR�GLDJQRVWLFDGRV��)UHXG�VH�HQFXHQWUD�FRQ�XQ�FDVR�GH�XQD�PXMHU�TXH�
QR� SRGtD� GDU� HO� SHFKR� D� VX� KLMR�� LQYHQWD� SDUD� HOOR� XQ� QXHYR� WpUPLQR� TXH� QR�
HVWDED�HQ�OD�SVLFRSDWRORJtD��³3V\FKLFKHU�.RQIOLNW´��FRQWUDYROXQWDG����
(O�VtQWRPD�PpGLFR��VLQ�QLQJ~Q�WLSR�GXGD�HV�XQD�VHxDO��VL�KD\�KXPR�VHJXUR�TXH�
VH� WUDWD� GH� IXHJR�� (V� GHFLU�� VHPLRORJtD�� HWLRORJtD�� SDWRJHQLD�� QRVRORJtD��
GLDJQyVWLFR�� WHUDSpXWLFD�\�SURQyVWLFR��(Q�FOtQLFD��HQ�SULPHU� OXJDU�VH�KDFH�XQD�
OHFWXUD� LQIRUPDWLYD� \� VH� DJUXSDQ� ORV� VtQWRPDV� HQ� VtQGURPHV�� 3RVWHULRUPHQWH�
KDUHPRV� XQD� OHFWXUD� KHUPHQpXWLFD� �OD� LQLFLy� )UHXG� ��� QR� HVWXGLDPRV� ORV�
VtQWRPDV��VLQR�ODV�FRQGXFWDV�\�SRU�~OWLPR�QRV�FHQWUDPRV�HQ�HO�VHQWLGR��OHFWXUD�
PD\pXWLFD�� DUWLFXODFLyQ� GHO� GLVFXUVR�� .UDHSHOLQ� GHFtD� TXH� HO� GHVFRQRFLPLHQWR�
GH� OD� OHQJXD�GHO�HQIHUPR�HV��HQ�PHGLFLQD�PHQWDO�XQD�H[FHOHQWH�FRQGLFLyQ�GH�
GLDJQyVWLFR��6LOHQFLDU�HO�VtQWRPD���
&RQ�OD�OOHJDGD�GHO�'60�\�VXV�VXFHVLYDV�UHYLVLRQHV��VH�UHOHJD�D�VHJXQGR�SODQR�
WRGD� OD� FOtQLFD� GH� OD� QHXURVLV�� ,QLFLDOPHQWH� HO� '60� ,,�� WLHQH� WHUPLQRORJtD�
DQDOtWLFD��(O�'60���,,,��HV�OD�DVHSVLD��IDOWD�GH�FRUUHODFLyQ�FRQ�ODV�FDXVDV��OD�IDOWD�
GH� LQGLFDFLRQHV� WHUDSpXWLFDV��&OtQLFD� GH� OD� FODVLILFDFLyQ�� (Q� FXDOTXLHU� FDVR� HO�
GLDJQyVWLFR�HV� IHQRPHQROyJLFR��QR�HVWUXFWXUDO� \�HVWR�SXHGH� LQGXFLU� D�HUURUHV��
6H�GLVFULPLQD�JUDFLDV�D�OD�VHPLRORJtD�\�VH�HQFXDGUD�JUDFLDV�D�OD�QRVRJUDItD���
¢6LJQLILFD�HVWR�TXH�HO�SVLFRDQiOLVLV�QR�GLDJQRVWLFD"�'HVSXpV�GH�ODV�HQWUHYLVWDV�
SUHOLPLQDUHV��VH�GLDJQRVWLFD�EDViQGRVH�HQ�OD�HVWUXFWXUD��¢4Xp�WHQJR�DQWH�Pt"��
3HUR�� VH� WLHQH� TXH� GLIHUHQFLDU� OR� LPDJLQDULR� GHO� GLVFXUVR� TXH� VH� EDVD� HQ� OD�
PHQWLUD�� HO� VtQWRPD� HV� FRQWLQJHQWH�� HV� XQD� VROXFLyQ� GH� FRPSURPLVR�� 1R� KD\�
ILMDFLyQ�VLQWRPiWLFD��QR�KD\�SXUH]D�VLQWRPiWLFD��QR�KD\�YDGHPpFXP�TXH�FDSWH�



WRGR��$Vt� HO� VtQWRPD�DQDOtWLFR� HV� XQD�PHWiIRUD��6L� KD\� XQ� VLJQLILFDQWH� VHJXUR�
TXH�QRV�UHPLWH�D�RWUR��+HPRV�GH�HVWDU�SUHSDUDGRV�SDUD�OD�VRUSUHVD��(Q�FXDQWR�
DO�GLDJQyVWLFR��REVHUYDPRV�TXH�FDGD�VRFLHGDG� WLHQH�VX�QRVRORJtD��VX� ,JOHVLD��
VX�PHGLFLQD��/D�HQIHUPHGDG�PHQWDO�KD�VLGR�FRPSDxHUD�GH�ORV�VHUHV�KXPDQRV��
3HUR��VXV�PDQLIHVWDFLRQHV�QR�VRQ�ODV�PLVPDV�HQ�FDGD�pSRFD���
/D� KLVWHULD� VH� KD� ROYLGDGR� GH� ODV� FRQWUDFWXUDV�� FHJXHUDV�� SDUiOLVLV��
FRQYHUVLRQHV��KDVWD�HO�H[WUHPR�GH�GHVDSDUHFHU�GH�ORV�PDQXDOHV�SVLTXLiWULFRV��
HV�PiV� FRQYHQLHQWH� KDEODU� GH� GHSUHVLyQ�� UHDFFLyQ� GHSUHVLYD�� LU� GH� FRPSUDV��
DQRUH[LD�QHUYLRVD��QLxRV�KLSHUDFWLYRV��DWHQFLyQ�GLVSHUVD«�(O�'60�±,,,�5�OODPD�
D�OD�KLVWHULD��WUDVWRUQR�GH�FRQYHUVLyQ��D�OD�QHXURVLV�REVHVLYD�\�IyELFD��WUDVWRUQR�
SRU� DQVLHGDG��(OOD�� OD� KLVWHULD�� FRPR�EXHQ� SURWHR� VH� KD�DGDSWDGR�D� OD�PRGD��
6LHPSUH� KD\� XQD� HQIHUPHGDG� GH�PRGD�� ¢1RV� KHPRV� SUHJXQWDGR� FXiO� HV� OD�
DFWXDO�\�SRU�TXp"���
3RU� WRGR� HOOR� SURSRQHPRV� HO� GLDJQyVWLFR� HVWUXFWXUDO� TXH� VH� EDVD� HQ� WUHV�
SUHPLVDV���
��(ODERUDFLyQ�IDQWDVPiWLFD���
��&RQWLQJHQFLD�GHO�VtQWRPD�\��
��0HFDQLVPRV�GH�GHIHQVD���
(Q�GHILQLWLYD�VH�KDEOD�GH�OD�FOtQLFD�GH�OD�PLUDGD�YHUVXV�OD�FOtQLFD�GH�OD�HVFXFKD��
(O� GLDJQyVWLFR� PpGLFR� SHWULILFD� HO� VLJQR�� (Q� HO� SVLFRDQDOtWLFR� HO� VtQWRPD� HV�
VLJQLILFDQWH��(O�VDEHU�HV�QR�VXSXHVWR���
¢4Xp� HQWHQGHPRV� FXDQGR� KDEODPRV� GHO� VXMHWR� QRUPDO"� ³�«VH� FDUDFWHUL]D�
SUHFLVDPHQWH� SRU� QR� WRPDU� QXQFD� GHO� WRGR� HQ� VHULR� FLHUWR� Q~PHUR� GH�
UHDOLGDGHV��OD�H[LVWHQFLD�GH�ODV�FXDOHV�FRQRFH´�����
�
(Q�OD�QHXURVLV�VH�WUDWDUtD�GH�HYLWDU�XQ�IUDJPHQWR�GH�OD�UHDOLGDG��VH�IDQWDVHD��VH�
KX\H� GH� OD� UHDOLGDG�� (O� QHXUyWLFR� VH� LQWHUURJD�� $O� SVLFyWLFR� OH� DSDUHFHQ� ODV�
UHVSXHVWDV�DQWHV�TXH�ODV�SUHJXQWDV��(O�SHUYHUVR�HV�XQ�GHPRVWUDGRU�GH�TXH�³OD�
UHODFLyQ� VH[XDO� QR� H[LVWH´�� (O� KLVWpULFR� VXIUH� SRU� QR� KDEHU� UHFLELGR� EDVWDQWH�
DPRU�� %XVFD� VHU� HO� LGHDO� SDUD� FRUUHVSRQGHU� DO� GHVHR�GH� OD� PDGUH�� (VWi�
FRQGHQDGR�D�XQD� LQVDWLVIDFFLyQ�SHUPDQHQWH��(O�REVHVLYR��KD�VLGR�GHPDVLDGR�
HVWLPDGR�SRU�OD�PDGUH��6H�VLHQWH�FXOSDEOH�SRU�WRGDV�ODV�WHQWDWLYDV�GH�HVFDSDU�
GH�VX�GRPLQLR��(Q�FXDOTXLHU�FDVR�ORV�GRV�YLYHQ�HO�UHJLVWUR�VLPEyOLFR�HQ�HO�QLYHO�
LPDJLQDULR���
(O� GHOLULR� SVLFyWLFR� HV� XQD� IRUPD� GH� UHVWLWXFLyQ� GHO� OLJDPHQ� GHO� VXMHWR� FRQ� OD�
UHDOLGDG�� /D� FHUWH]D� VXVWLWX\H� D� OD� IDQWDVtD� QHXUyWLFD�� (V� GHFLU�� QR� FRPR�
GHIHFWR�� 6FKUHEHU� TXLHUH� WUDQVIRUPDUVH� HQ�PXMHU� SDUD� TXH�'LRV� JRFH�� $UD� HO�
VXMHWR� HVWi� GH� DFXHUGR� FRQ� HO� RUGHQ� GHO� XQLYHUVR�� VH� LQVWDXUD� XQD� FLHUWD�
HVWDELOL]DFLyQ��0LHQWUDV�� OD� FOtQLFD� SVLTXLiWULFD� FRQVLGHUD� DO� GHOLULR� FRPR�
GHJUDGDFLyQ�GHO�FHUHEUR�GHVFRQWURODGR�HQ�VXV�VHFUHFLRQHV�KXPRUDOHV���
(Q� ³8QD� QHXURVLV� GHPRQtDFD� HQ� HO� VLJOR� ;9,,´� YHUHPRV� FRPR� &�� +DLW]PDQ��
FpOHEUH� SLQWRU�� KX\H� GH� OD� UHDOLGDG� \� HQIHUPD�� +DL]WPDQ� VHUtD� XQD� ³QHXURVLV�
PHODQFROL]DGD´�� 4XLHUH� SLQWDU� FRQWUD� ORV� GHVHRV� GH� VX� SDGUH�� /D� REHGLHQFLD�
OOHJD�D�SRVWHULRUL��FRQ�OD�PXHUWH�GHO�SDGUH�KD\�XQD�LQKLELFLyQ�SDUD�SLQWDU��+DFH�
XQ�WUDWR�FRQ�HO�GLDEOR��3HUR�QR�SRGHPRV�KDEODU�GH�PHWiIRUD�GHOLUDQWH��(O�GLDEOR�
HV�HO�SDGUH��&XDQGR�DFDED�DSHOD�DO�2WUR��(VWR�QR�SDVD�HQ�OD�PHODQFROtD���
/D�SVLFRVLV�VH�FRQVWUX\H�VREUH�HO�GHOLULR�\�VLQ�SDVDU�SRU�HO�IDQWDVPD��/D�FHUWH]D�
HQ� OD� SVLFRVLV� VXVWLWX\H� OD� IDQWDVtD� HQ� OD� QHXURVLV��8Q� HOHPHQWR� QR� UHSULPLGR�
�SXHV�H[LJLUtD�UHFRQRFLPLHQWR��DSDUHFH�HQ�IRUPD�GH�GHOLULR���



(O� SHUYHUVR� FUHH� HQ� XQ� 'LRV� TXH� JR]D� \� pO� HV� VX� VDFHUGRWH�� (O� IHWLFKLVWD��
SDUDGLJPD�GH�OD�SHUYHUVLyQ��VH�VLW~D�FRPR�REMHWR�GH�OD�IDOWD�GH�OD�PDGUH��(Q�OD�
SHUYHUVLyQ� �ViGLFR� \�PDVRTXLVWD�� HO� VXMHWR� VH� KDFH� LQVWUXPHQWR� GHO� JRFH� GHO�
2WUR���
'H� ORV� WUDQVH[XDOHV� VH� RFXSDQ� ORV� FLUXMDQRV� �QR� H[LVWH� DQRPDOtD� ELROyJLFD��
FUHHQ� TXH� SHUWHQHFHQ� DO� RWUR� VH[R���1R� WLHQHQ� QLQJXQD� GXGD� GHO� VH[R� D� TXH�
SHUWHQHFHQ�� +D\� TXH� SUHJXQWDUVH� TXLpQ� KD� SURPRYLGR� HO� WUDQVH[XDOLVPR�� OD�
PHGLFLQD��ODV�SRVLELOLGDGHV�OHJDOHV«��
(V� HQ� OD� WHUDSpXWLFD� TXH� OD� PHGLFLQD� WUDWD� FDGD� VtQWRPD� FRQ� XQD� WHUDSLD�
WUDGLFLRQDO�TXH�UHRUGHQH�DO�VXMHWR��/D�DFFLyQ�VH�VLW~D�HQ�XQD�GREOH�YHUWLHQWH��OD�
VXJHVWLYD�R�OD�TXtPLFD��3RU�XQ�ODGR�XQ�FRQVHMR�GH�XQ�<R�IXHUWH�D�XQ�<R�GpELO��OD�
LGHQWLILFDFLyQ� DO� WHUDSHXWD�� <R� IXHUWH� TXH� GRPLQD� DO� GpELO� FRPR� SURSRQH� OD�
(JRSV\FKRORJ\���
3RU� RWUR� ODGR� ³3KDUPDNRQ´�� PHGLFDPHQWR� HQ� JULHJR�� TXH� RULJLQDULDPHQWH� QR�
GLVWLQJXH�HQWUH� FXUDU�\�PDWDU��7UDWDPLHQWR�HVHQFLDOPHQWH�TXtPLFR�SDUD� WHRUtD�
HVHQFLDOPHQWH�SVLFRJHQpWLFD��/D�SDVWLOOD��IUXWR�GH�ORV�DYDQFHV�ELRTXtPLFRV��HV�
GH� LQFLGHQFLD� VLQWRPiWLFD��3DVWD��SHTXHxD�SRUFLyQ�GH�PDVD� LQGLYLGXDO��3RWLWR��
6H�KDFHQ�SUXHEDV�FLHJDV�D�OD�PDGUH��3DVWD��GLQHUR���
3DODEUD� SRU� SDVWLOOD�� IXHUD� HPSDWtD�� IXHUD� VXJHVWLyQ�� 1R� UHVSRQGHU� D� OD�
GHPDQGD�HQ�ORV�PLVPRV�WpUPLQRV�HQ�TXH�HVWi�IRUPXODGD��(VR�HV�OR�TXH�SLGH�HO�
SDFLHQWH��(O�FRQVHMR�VDEH�TXH�OR�SXHGH�HQFRQWUDU�HQ�OD�FDOOH�\�ODV�SHQLWHQFLDV�
HQ� ORV� FRQIHVLRQDULRV�� 1R� VH� SXHGH� WHUDSLDU� OR� TXH� HV� SVtTXLFR�� 1R� DO� ³IXURU�
VDQDQGLV´��$VRFLDFLyQ� OLEUH�� DWHQFLyQ� IORWDQWH�� UHJOD�GH� OD�DEVWLQHQFLD�� VRQ� ORV�
WUHV�SUHFHSWRV�EiVLFRV�TXH�DYDODQ�QXHVWUD�SUiFWLFD�\�XQ�FOtQLFD�EDVDGD�HQ� OD�
pWLFD�GHO�³ELHQ�GHFLU´�GHO�VtQWRPD��1L�FLHQFLD��QL�UHOLJLyQ��QL�PDJLD��1L�WXWR��FLWR��
MXFXQGH���
/D� ~QLFD� SDVWD� YLHQH� HQ� IRUPD� GH� GLQHUR�� (V� QHFHVDULR� GHVSUHQGHUVH� GH� OD�
VXEMHWLYLGDG�\�VXERUGLQDUOD�DO�GHVHR�GH�VDEHU��SHUGHU�HO�FRQIRUW�SVLFROyJLFR��(O�
SVLFRDQiOLVLV�FDPELD�ODV�UHJODV�GH�OD�SURGXFFLyQ�FDSLWDOLVWD��$TXt�HO�TXH�WUDEDMD��
SDJD��(O�DQDOL]DQWH�SDUD�WUDEDMDU��&XDQGR�SDJD�SDUD�GHVFDQVDU�QR�KD\�DQiOLVLV��
(O�DQDOLVWD�SDJD�FRQ�VX�SHUVRQD��FRQ�VX�FXHUSR��QR�FRQ�VX�VDEHU���
(O� SVLFRDQiOLVLV� VH� VHSDUD� GH� OD� SVLFRORJtD� GHVFULSWLYD� GH� OD� FRQFLHQFLD��
SODQWHDQGR�XQD�FRQFHSFLyQ�GLQiPLFD�GH�ORV�SURFHVRV�PHQWDOHV��SVLFRORJtD�GH�
ODV�SURIXQGLGDGHV�GLUtD�)UHXG��³7LHIHQSV\FKRORJLH´��(O�SVLFRDQiOLVLV�HV�H[WUDxR�
D�OD�SVLFRORJtD�\�HVWR�QR�DFDED�GH�HQWHQGHUVH��+D\�TXLHQ�SUDFWLFD�OD�SVLFRORJtD�
GH� ODV� SURIXQGLGDGHV�� OD� SVLFRORJtD� GLQiPLFD� R� GH� RULHQWDFLyQ� SVLFRDQDOtWLFD��
FRQVLGHUDQGR� DO� SVLFRDQiOLVLV� FRPR� XQD� WpFQLFD�PiV� GHO� DUVHQDO� WHUDSpXWLFR��
FRPR� XQ� DSRUWH� D� OD� SVLFRORJtD�� (O� SVLFRDQiOLVLV� VH� EDVD� HQ� OD� SDODEUD�� HO�
VLJQLILFDQWH�� 1RVRWURV� QRV� GLIHUHQFLDPRV� GHO� UHVWR� GH� ORV� VHUHV� YLYRV� SRU� OD�
SRVLELOLGDG�GHO� OHQJXDMH��/RV�DQLPDOHV�VH�FRPXQLFDQ��(VWD�SDUWLFXODULGDG�HV� OD�
TXH�GHFLGH�TXH�QR�KD\D�DQLPDOHV�DQRUp[LFRV��SHUYHUVRV�R�IHWLFKLVWDV��(O�SiMDUR�
7HUR��SXHGH�HQJDxDU��SHUR�QR�GHFLU�PHQWLUDV��(Q�XQ�VLWLR�SHJD�ORV�JULWRV�HQ�RWUR�
SRQH�ORV�KXHYRV����
)UHXG� OR� GLFH�� ³7X� GLFHV� TXH� YDV� D� *UDFRYLD� SDUD� TXH� \R� SLHQVH� TXH� YDV� D�
/HPEHUJ��FXDQGR�HQ�UHDOLGDG�YDV�D�*UDFRYLD��¢3RU�TXp�PH�HQJDxDV"������
�
(O�FKLVWH�HV� OD� IXHU]D� OLELGLQDO� LQFRQVFLHQWH�TXH�H[SUHVD�XQ�FRQWHQLGR�TXH� ODV�
H[LJHQFLDV�PRUDOHV�LPSLGHQ�IRUPXODU�HQ�HO�OHQJXDMH�VHULR���
(O� VHU� KXPDQR� HV� SRVLEOHPHQWH� HO� PiV� LQGHIHQVR�� 1DFH� FRQ� SRFR� SHOR��
IRQWDQHODV� \� DQWHV� GH� QDFHU� \D� HVWi� LQPHUVR� HQ� HO� RUGHQ� VLPEyOLFR��9LHQH� DO�



PXQGR�FRQ�XQD� ³IDOWD�GH�VHU´��VHSDUDGR�GHO�FRPSOHPHQWR�PDWHUQR��/D�HWHUQD�
VDWLVIDFFLyQ��&RQ�QHFHVLGDGHV�TXH� WUDQVFULEHQ�VX� IDOWD�GH� VHU�� FRQ�SXOVLRQHV��
QR�LQVWLQWRV��(V�GH�HVWD�VtQWHVLV�TXH�VXUJLUi�HO�GHVHR�TXH�LQWHQWD�FROPDU�OD�IDOWD�
HQ� VHU� \� TXH� VH� H[SUHVD� D� WUDYpV� GH� OD� GHPDQGD�� /RV� VLJQLILFDQWHV� TXH�
SURYLHQHQ�GHO�2WUR��/D�FXHVWLyQ�GHO�GHVHR�QRV�LQGLFD�TXH�HO�GHVHR�HV�HO�GHVHR�
GHO� 2WUR�� ³(O� GHVHR� PLVPR� GHO� KRPEUH� VH� FRQVWLWX\H� EDMR� HO� VLJQR� GH� OD�
PHGLDFLyQ��HV�HO�GHVHR�GH�KDFHU�UHFRQRFHU�VX�GHVHR´�����
�
¢4Xp� TXLHUH� GHFLU� TXH� HO� GHVHR� QR� VH� FRQVWLWX\H� VLQ�PHGLDFLyQ"�� /R� TXH� HO�
KRPEUH� GHVHD� HV� TXH� HO� RWUR� GHVHH�� 6HU� OD� FDXVD� GHO� GHVHR� GHO� RWUR�� HQ�
UHIHUHQFLD� D� OD� ³'LDOpFWLFD� GHO� DPR� \� HO� HVFODYR´� KHJHOLDQD�� 7DQ� VROR� RWUD�
FRQFLHQFLD�TXH�VHD�FDSD]�GH�RFLDU�\�DPDU�HV�FDSD]�GH�EULQGDU�OD�FHUWH]D�GH�Vt�
PLVPR��³HO�DPDQWH�VLHQWH�XQD�IDOWD�SHUR�LJQRUD�TXH�HV�OR�TXH�OH�IDOWD��HO�DPDGR�
LJQRUD�OR�TXH�KD\�RFXOWR�HQ�pO�\�TXH�D�VX�SHVDU�DWUDH�DO�DPDQWH��(QWUH�DPDQWH�\�
DPDGR� WDQ� VROR� KD\� LQDGHFXDFLyQ�� /R� TXH� IDOWD� HQ� HO� DPDQWH� QR� HV�
QHFHVDULDPHQWH�OR�TXH�HVWi�RFXOWR�HQ�HO�DPDGR�´������
�
(O� OHQJXDMH� JR]D� GH� HVSDOGDV� DO� VXMHWR� KDEODQWH� \� VLQ� SUHRFXSDUVH� GH� VX�
ELHQHVWDU��ODSVXV��VXHxRV��GHOLULR��³(OOR�JR]D�OR�TXH�GHOLUD�\�GHOLUD�OR�TXH�JR]D´��
(O�SRHWD�HV�GHYRUDGR�SRU�HO�YHUVR��3ODWyQ����
3HUR��¢FyPR�SRGHPRV�FRQILUPDU�OD�KLSyWHVLV�GHO�LQFRQVFLHQWH"��(O�LQFRQVFLHQWH�
\D� VH� HQFRQWUDED� HQ� ORV� SRHWDV�� VROR� HUD� QHFHVDULR� LQYHQWDUOR�� SUH�H[LVWtD� D�
)UHXG��D�SDUWLU�GH�pO�H[LVWH��(Q�HO�VtQWRPD��YHPRV�TXH�KD\�XQD� LQVWDQFLD�TXH�
HVWi�JR]DQGR�PXFKR�D�SHVDU�GHO�\R��(V�OD�DOLHQDFLyQ�GHO�VXMHWR�HQ�HO�2WUR��OXJDU�
GH�OD�SDODEUD��-XVWDPHQWH�HV�HVWD�DOLHQDFLyQ��OHMDQD�D� OD�FLHQFLD�� OD�TXH�GD�HO�
VHQWLGR�DO�VXMHWR��(O�LQFRQVFLHQWH�HV�XQ�OXJDU�KHWHURJpQHR�D�OD�FRQFLHQFLD��HV�HO�
OXJDU�GHO�GLiORJR�\�UHVSHFWR�GHO�FXDO�HVWDPRV�H[LOLDGRV���
,PDJLQHPRV�TXH�WRGR�OR�TXH�KHPRV�YLYLGR��LQVDWLVIDFFLRQHV��SODFHU��DIHFWLYLGDG��
RGLR��DPRU�� WHUQXUD��YLYHQFLDV�HQ�GHILQLWLYD��SHUR�FRQ� OD�SDUWLFXODULGDG��GH�TXH�
SRU�PRWLYRV�YDULRV�KD�VLGR�UHSULPLGR��TXHGD�UHOHJDGR��HVWXYLHUDQ�DOPDFHQDGRV�
HQ� XQ� OXJDU� \� HQWUH� HOORV� FRQHFWDVH� IRUPDQGR� XQ� OHQJXDMH� SURSLR�� DMHQR� DO�
VXMHWR�\�TXH�VH�PDQLIHVWDVH��PX\�D�SHVDU�VX\R��HQ� IRUPD�GH� ODSVXV��FKLVWHV��
VXHxRV�� HUURUHV�� VtQWRPDV«� (VWDV� FRQH[LRQHV� WLHQHQ� WDQWD� HQWLGDG� TXH�
SRGHPRV�GHFLU�OR�TXH�LQGLFDED�1LHW]FKH�DO�DILUPDU�TXH�HV�PiV�IiFLO�URPSHU�XQD�
SLHUQD�TXH�URPSHU�XQ�SDODEUD��(O�LQFRQVFLHQWH�HV�XQ�VDEHU�VLQ�VXMHWR���
¢4Xp� QRV� TXHGD� FXDQGR� QRV� TXLWDQ� OD� SDODEUD�� ORV� VLJQLILFDQWHV"�� (Q� ORV�
FDPSRV� GH� FRQFHQWUDFLyQ� HUD�PX\� FRP~Q�� 7RUWXUDU� HV� TXLWDU� D� XQ� VXMHWR� ORV�
VLJQLILFDQWHV� \� VL� HVWR� SDVD� SRFR� LPSRUWD� OD� YLGD�� &RQ� SDODEUDV� QRV�
FRPXQLFDPRV�� HQIHUPDPRV�� 3HQVHPRV� HQ� OD� FRPELQDWRULD� VLJQLILFDQWH� \� OD�
PiTXLQD�� (VWDPRV� DQWH� XQ� VXMHWR� FXDQGR� SRGHPRV� KDFHU� VHUYLU� XQD�
FRPELQDWRULD�VLJQLILFDQWH��(V� OD�H[SHULHQFLD�GH� OD�YLYHQFLD� LPDJLQDULD�GH�HVWDU�
GHODQWH�GH�XQ�VXMHWR�FXDQGR� MXJDPRV�D� ODV�PiTXLQDV� WUDJDSHUUDV��'HVFDUWHV��
GHFtD�TXH�ODV�PiTXLQDV�VRQ�DQLPDOHV�GRPpVWLFRV���
(VWD� HV� QXHVWUD� FOtQLFD�� 1R� KD\� FOtQLFD� VLQ� pWLFD�� &OLQLFDU� HV� DFRVWDUVH�� (O�
KRPEUH�QR�SLHQVD� LJXDO��DFRVWDGR�TXH�GH�SLp��(O�GLYiQ�FRPR�DUWLOXJLR�YLHQH�D�
UHSHWLU� TXH� OD� FDPD� HV� GRQGH� VH� QDFH�� GRQGH� FDHPRV� HQIHUPRV�� GRUPLPRV��
VRxDPRV�� KDFHPRV� HO� DPRU� \� FXDQGR� VH� HVWi� HQDPRUDGR� OD� SHUVRQD�
KDFH�GHPDVLDGDV�GHFODUDFLRQHV��7DPELpQ�HV�GRQGH�PRULPRV���
/D�FOtQLFD�SVLFRDQDOtWLFD�HV� OR�TXH�VH�GLFH�HQ�XQ�DQiOLVLV��1R�HV� OD�FOtQLFD�GHO�
FRQVHMR��QL�GH�OD�FRQIHVLyQ��QL�GHO�DGRFWULQDPLHQWR��QR�HV�OD�FOtQLFD�GHO�<R���



/D� pWLFD� SVLFRDQDOtWLFD� FRQVLVWH� HQ� QR� DGDSWDU� DO� VXMHWR� D� VX� SURSLD� UHDOLGDG��
HVWD�VLHPSUH�HV�PyYLO��SHUVRQDO�� OHMRV�GH�FDWiORJRV�R�HVWHUHRWLSRV�FRPR�HO�\R�
GHO�SVLFRDQDOLVWD��/D�LQGLYLGXDOLGDG�VXUJLUi�FRQ�OD�FRQVWLWXFLyQ�GH�OD�KLVWRULD�GHO�
VXMHWR�\�OD�DFHSWDFLyQ�GH�HVWD�KLVWRULD�FRPR�SURSLD��(Q�GHILQLWLYD��VH�WUDWD�GH�QR�
FUHDU� VHUHV� EXHQRV� R�PDORV�� VLQR� EXHQRV� \�PDORV��1R� EXVFDU� HO� MXLFLR� GH� OD�
SHUVRQD��1R�EXVFDU�OD�YHUGDG�QL� OD�PHQWLUD��VLQR�KDFHU�GH�HOODV�HO�REMHWR�GH�OD�
FXUD�� 1DGLH� VH� SXHGH� DWULEXLU� UHSUHVHQWDU� D� 1pPHVLV�� GLRVD� TXH� WRGR� OR� YH��
MXVWLFLHUD�GH�DPDQWHV�UHFKD]DGDV��GLVWULEXLGRUD�GH�FDVWLJRV���
(VWD� FOtQLFD� OD� LQDXJXUD� ,VDEHO� YRQ�5�� FRQ� HO� ³GpMHPH� KDEODU´�� FDVDGD� GH� ODV�
LQWHUUXSFLRQHV� GH� )UHXG�� <�$QQD�2��� OD� SDFLHQWH� GH� %UHXHU�� OD� GH� OD� ³7DONLQJ�
FXUH´��OD�WUDQVIHUHQFLD���
+HPRV� SDVDGR� GHO� SDQVHQ[XDOLVPH� DO� LQFRQVFLHQWH� HVWUXFWXUDGR� FRPR� XQ�
OHQJXDMH��DIRULVPR���(VWD�FUtWLFD��HO�SDQVHQ[XDOLVPR��QR�HV�RULJLQD��.UDII�(ELQJ��
XVDED�YRFDEXODULR� ODWLQR�SDUD�HYLWDU� OD�FUXGH]D� WHUPLQROyJLFD��7UHV�HPLQHQWHV�
ILJXUDV� GH� OD� pSRFD� GH� )UHXG� QR� HUDQ� DMHQDV� D� OD� VH[XDOLGDG� \� SURSRQtDQ�
HWLRORJtDV�PX\�HVSHFtILFDV���
%UHXHU�� 6HFUHWRV� GH� DOFRED�� &KDUFRW�� ³WRXMRXUV�� WRXMRXUV�� OD� FKRVH� JHQLWHO´� \�
&KUREDN��³3HQLV�QRUPDOLV��GRVLV��£5HSHWDWXU����
(VWDPRV�KDEODQGR�GHO�<R�FRQVWDQWHPHQWH��SHUR�QR�KHPRV�GLFKR�TXH�VH�EDVD�
HQ�XQD�LOXVLyQ��HQ�XQ�LPDJHQ�GH�OD�FXDO�OD�FOtQLFD�VH�KDFH�HFR�FRQWLQXDPHQWH��
(VWD�VXWXUD�GHO�VXMHWR�IXH�SUHVHQWDGD�\D�DQWHULRUPHQWH�SRU�YDULRV�DXWRUHV���
�
6SLQR]D��V��;9,,��³/D�FRQFLHQFLD�HV�LQFRQVFLHQWH�GH�VXV�DFWRV´���
/HLEQLW]��KDEOD�GHO�LQWHOLJLEOH��FRPR�H[SHULHQFLD�LQWHUQD���
0DLQH�GH�%LUDQ��GH�³O¶KRPR�GXSOHV´���
*ULHVLQJHU��GH�³PHWDPRUIRVLV�GHO�\R´���
+HUEDUW��FRPHQWDED�TXH�KDEtD�LGHDV�FRQWUDULDV�TXH�OXFKDQ�HQ�HO�\R���
3HUR��VHUi�FRQ�'HVFDUWHV�TXH�SRGUHPRV�KDEODU�GHO�QDFLPLHQWR�GHO�VXMHWR��'H�HO�
HQWH� DO� VXMHWR�� ³&RJLWR�� HUJR� VXP´�� 8QR� GH� ORV� GRV� WpUPLQRV� SUHVHQWLILFD� OD�
H[LVWHQFLD�� 3HUR� SHQVHPRV� TXH� KD\� FHUWH]D� SVLFyWLFD�� QR� GXGD� �GXGD�
PHWyGLFD����
&XDQGR� GHFLPRV� \R�� W~�� VR\�� HUHV«� HO� SVLFRDQiOLVLV� VH� RFXSD� GH� OD� SULPHUD�
DWULEXFLyQ� �HV� SUHRQWROyJLFR��� 1R� OD� GD� SRU� VHQWDGD�� (V� HQ� HO� ODSVXV�� HQ� HO�
GLVFXUVR�� FXDQGR� VLQ� TXHUHU� VH� QRV� HVFDSD� HO� FOiVLFR�� ³1R�TXHUtD� GHFLU� HVR´��
¢4XLpQ�HV�HO�TXH�KD�DFWXDGR�SRU�Pt��HO�TXH�SLHQVD�SRU�Pt��TXLpQ�HV�TXLHQ� OH�
DXWRUL]D�D�SHQVDU�GH�HVWD�PDQHUD�\�GHMDUPH�HQ�HYLGHQFLD"��(V�QHFHVDULR�TXH�
ORV�HUURUHV�QR�KD\�SRU�TXp�H[SOLFDUORV��VRQ�VLJQLILFDQWHV��&XDQGR�HO�(OOR�SLHQVD��
\R�QR�VR\��6DFDPRV�LQIRUPDFLyQ�GHO�VLQ�VHQWLGR���
(O�\R�HV�IXQFLyQ�LPDJLQDULD��VLPEyOLFD�\�UHDO��6LHPSUH�GH�GHSHQGHQFLD�UHVSHFWR�
GHO�2WUR��/D�SUHVHQFLD�GHO�RUGHQ�VLPEyOLFR�HQ�HO�PXWLVPR��HV�OD�SUHVHQFLD�GH�OD�
SXOVLyQ�GH�PXHUWH�� OD�YR]�GH�QDGLH��SHUVRQQH���6L�VH�WRPD�D�OD�SHUVRQD�FRPR�
VXMHWR�VH�DVLPLOD�LPDJLQDULDPHQWH�OR�VLPEyOLFR�\�OR�UHDO���
(O�VtQWRPD�FXHVWLRQD�DO�VXMHWR��IRELDV��DQJXVWLD�ORFDOL]DGD��VtQWRPDV�VRPiWLFRV��
ULWXDOHV�REVHVLYRV��DQRUH[LD��GHSUHVLRQHV��VXHxRV��GHOLULRV«�¢TXp�SXHGH�GHFLU�
HO�\R�UHVSHFWR�GH�HVWR"��¢4Xp�SXHGH�GHFLU�OD�FOtQLFD�GHO�\R�UHVSHFWR�GHO�HQLJPD�
GHO� KHFKR� GH� TXH� OD� JHQWH� TXLHUD� FXUDUVH� D� WUDYpV� GHO� FDVWLJR� �SVLFRVLV�
DXWRSXQLWLYDV���
�
�
�
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�3LHQVR��OXHJR�VR\�SHQVDGR�SRU�Pt���$��6LOHVLXV��

��<R�HV�RWUR���5LPEDXG��
�
¢$�TXp�TXHGD�UHGXFLGD� OD�SHUVRQDOLGDG"��$�XQ�³ORFXV´�GH�UHODFLRQHV�PiV�TXH�
FRPR�XQ�\R�FOiVLFR��5HODFLRQHV�TXH�TXHGDQ�SHUIHFWDPHQWH�UHIOHMDGDV�PHGLDQWH�
XQ�³QXGR�ERUURPHR´��/D�SHUVRQDOLGDG�FRPR�VtQWHVLV��(V�QHFHVDULR�SHQVDU�TXH�
VL� HVWD� HV� OD� SHUVSHFWLYD� D� OD� TXH� VH� FRQGHQD� DO� \R�� HVWH� TXLHUD� UHEHODUVH�
QHJDQGR� OD� HYLGHQFLD�� 3RU� HOOR�� KD\� TXH� SHQVDU� TXH� OD� LOXVLyQ� GH� OD�
SHUVRQDOLGDG��HO������VHJXLUi�QHJiQGROD��HO�VXMHWR�QR�OD�DFHSWD���
(O�SUREOHPD�GHO�SVLFRDQiOLVLV�KD�VLGR�VX�FLHQWLILFLGDG��6H�KD�GLVWDQFLDGR�GH�ORV�
SUHFHSWRV�FLHQWtILFRV�\�QR�SRU�JXVWR��5HFRUGHPRV�TXH�QDFLy�GH�OD�FLHQFLD�SDUD�
VHSDUDUVH�SRVWHULRUPHQWH��¢&XiO�IXH�OD�FDXVD"��(O�REMHWR�GHO�SVLFRDQiOLVLV�HV�HO�
LQFRQVFLHQWH� \� HVWH� WRPD� DO� KRPEUH� SRU� REMHWR� VLQ� SUHYLD� FRQVXOWD�� (O�
SVLFRDQiOLVLV�KD�HVWDGR�FRQVLGHUDGR�GHQWUR�GH�ODV�³FLHQFLDV�GHO�KRPEUH´��VL�HV�
DVt� OR�KD�VLGR�SDUD�TXHGDU�DQXODGD�DO�QR�FXPSOLU� ODV�FRQGLFLRQHV�REMHWLYDV�GH�
XQ� LGHDO�H[SHULPHQWDOLVWD��1R�HV�H[SHULPHQWDO�� VLQR�H[SHULHQFLD��HVWUDWHJLD�GH�
LQWHUYHQFLyQ�TXH�SHUVLJXH�FLHUWD�ILQDOLGDG��³'H�OR�TXH�VH�WUDWD�DKRUD�QR�HV�VROR�
GH� TXH� HO� DQDOLVWD� VH� VLUYD� GH� OD� FLHQFLDV� SURSDJDGDV� EDMR� OD� PDQHUD�
XQLYHUVLWDULD��VLQR�TXH�HVWDV�FLHQFLDV�HQFXHQWUHQ�HQ�VX�H[SHULHQFLD� OD�RFDVLyQ�
GH�UHQRYDUVH´������
�
/D�FLHQFLD�VH�FRQVWUX\H�VREUH�XQ�GHVFRQRFLPLHQWR�GHO�VXMHWR�\�GH�OD�QDWXUDOH]D�
GH�VX�GHVFRQRFLPLHQWR��<�HO�VXMHWR�HVWi�GLYLGLGR�HQWUH�OR�TXH�VDEH�\�OR�TXH�QR�
VDEH��1R�VH�WUDWD�GH�KHUPHQpXWLFD��HQ�OD�FXDO�HO�VXMHWR�GHVFRQRFH�HO�VLJQLILFDGR�
GH�ORV�VLJQLILFDQWHV��/R�TXH�HV�UHDO�HVFDSD��KX\H�TXHGD�XQ�UHVWR�LQIRUPXODEOH��
1R�KD\�PHWDOHQJXDMH���
3RSSHU�� FXDQGR� HVWDEOHFH� ORV� FULWHULRV� GH� IDOVDELOLGDG� R� UHIXWDELOLGDG� GH� ODV�
FLHQFLDV�� FRPR�FULWHULR�GH�GLVFHUQLPLHQWR�GHO�GLVFXUVR�FLHQWtILFR��DILUPD�TXH�HO�
SVLFRDQiOLVLV�HV�SVHXGRFLHQFLD�SRUTXH�QR�DGPLWH�REVHUYDFLyQ�DOJXQD�� LQFDSD]�
GH� LQYDOLGDU�VXV�SURSLRV�SRVWXODGRV��0LHQWUDV�TXH� ODV�FLHQFLDV� LQGLFDQ�HQ�TXp�
FRQGLFLRQHV�GH�REVHUYDFLyQ�SRGUtDQ�VHU�UHIXWDGDV�VXV�KLSyWHVLV��(V�GHFLU��TXH�
OD�FLHQFLD�SRVLWLYLVWD�LQGLFD�FXiOHV�VRQ�VXV�KRUFDV�FDXGLQDV�\�VL�HO�SVLFRDQiOLVLV�
VH�QLHJD�D�VRPHWHUVH�D�FRQWUDVWH�VLVWHPiWLFR�VXV�GRFWULQDV��HVWR�OR�UHOHJDUtD�D�
VHU�FRQVLGHUDGR�PLWR��DQWURSRORJtD��FKDPDQLVPR���
(V�MXVWR�SRU�HVWR�TXH�OR�UHFKD]DQ��SRUTXH�HV�LQDVLPLODEOH��$VLPLODU�FRQVLVWH�HQ�
WUDQVIRUPDU�DOJR�H[WUDxR�D�Pt�\�VLQWHWL]DUOR��FRPR�OD�VtQWHVLV�GH�ODV�SURWHtQDV��
6L� QR� SXHGH� VLQWHWL]DUOR� HV� GHELGR� D� TXH� KD\� DOJR� LUUHGXFLEOH� HQ� PL�
FRQRFLPLHQWR�FRQVFLHQWH���
�
&LHUWDPHQWH�� OD� XQLGDG� SVtTXLFD� HV� XQD� LOXVLyQ�� (O� GLVFXUVR� SVLFRDQDOtWLFR� QR�
SXHGH�VHU� UHGXFLGR�D�RWUR�GLVFXUVR�QL� ILORVyILFR��QL�SVLFROyJLFR��QL�SVLTXLiWULFR��
1R� SRUTXH� VHD� OD� YHUGDG�� VLQR� SRUTXH� DFW~D� FRPR� FRUWH�� $� YHFHV� UHFXSHUDU�
HVWH�GLVFXUVR�KD�FRQVLVWLGR�HQ�PXWLODUOR��GH�DTXt�HO�UHWRUQR�D�)UHXG���



3HQVDQGR�DVt�� FLHUWDPHQWH�HO�SVLFRDQiOLVLV�HV�GHWHUPLQLVWD��'HWHUPLQDGRV�SRU�
HO�LQFRQVFLHQWH���
¢&XiO� KD� VLGR� VX� H[LVWHQFLD� GH� UHODFLRQHV� FRQ� RWUDV� FLHQFLDV"� 3VLFRDQiOLVLV��
VDEHU��XQLYHUVLGDG��8QD�HYROXFLyQ�GH�IUDFDVRV���
2UWHJD�\�*DVVHW�FRQ�³(O�SVLFRDQiOLVLV�FLHQFLD�SUREOHPiWLFD´���������HV�WDO�YH]�HO�
SULPHU� DUWtFXOR� VREUH� HO� WHPD� SXEOLFDGR� HQ� (VSDxD�� 5HVXPH� DGHPiV�
³3VLFRSDWRORJtD�GH�OD�YLGD�FRWLGLDQD´�\�HO�WUDEDMR�GH�)UHXG�VREUH�/HRQDUGR��/D�
SVLFRORJtD�HQWUD�GH�OD�PDQR�GH�OD�ILORVRItD�DOHPDQD�JUDFLDV�D�-��6DQ]�GHO�5tR�\�
*LQHU�GH�ORV�5tRV����������
(Q�0DGULG�VH�FUHD�OD�,QVWLWXFLyQ�/LEUH�GH�(QVHxDQ]D�\�GHO�0XVHR�3HGDJyJLFR��
6RQ�ODLFRV�TXH�DSOLFDQ�OD�SVLFRORJtD�H[SHULPHQWDO��9HUHPRV�FRPR�OD�SVLFRORJtD�
HV�DEVRUYLGD�SRU�OD�UHOLJLyQ��0DUDxyQ��*LPpQH]�GH�$V~D��2UWHJD��*LQHU����
(O� SVLFRDQiOLVLV� OOHJD� D� WUDYpV� GH� WH[WRV� IUDQFHVHV�� /D� HVFROiVWLFD� KDFH� GH�
IURQWHUD��&DSXFKLQRV��5HYLVWDV�FRPR�³&ULWHULyQ´��³(VWXGLRV�IUDQFLVFDQRV´�KDEODQ�
GH� SVLFRORJtD� \� SHGDJRJtD� GHVGH� XQD� RULHQWDFLyQ� H[SHULPHQWDO�\� SUHWHQGHQ�
PDQWHQHU� OD�PRUDO�FDWyOLFD��6X� ILORVRItD�HV�FULVWLDQD��SRU� WDQWR�HO�SVLFRDQiOLVLV�
HUD�SHOLJURVR��7RGR� OR�TXH�QDFH� IXHUD�GHO�HVStULWX�FULVWLDQR�HVWi�FRQGHQDGR�D�
IUDFDVDU��(PLOL�0LUD� OR�HPSOHD�SDUD�FRPEDWLU� OD� LGHRORJtD�UHOLJLRVD��(Q�JHQHUDO�
SDUD� PHGLU� ORV� WHVW�� 6LPDUUR� HV� FDWHGUiWLFR� GH� SVLFRORJtD� H[SHULPHQWDO� HQ�
0DGULG�GHVGH�������(VWXGLD�FRQ�&KDUFRW��)XQGD�HO�SULPHU�ODERUDWRULR���
(O� GLVFtSXOR�PiV� GHVWDFDGR� GHQWUR� GH� OD� SVLTXLDWUtD� HV� /DIRUD�� (Q� %DUFHORQD�
7XUUy�TXH�VH� IRUPD�HQ�$OHPDQLD��6DUUy�YD�D�$XVWULD�GH���������D�DQDOL]DUVH�
FRQ� )UHXG�� )UHXG� OH� UHFRPLHQGD� +�� 'HXWVFK�� 6DUUy� UHVXPLUi� PiV� WDUGH� ³0L�
SULPHU� SVLFRDQiOLVLV� IXH� XQ� SVLFRDQiOLVLV� IUXVWUDGR´�� ,QWURGXFWRU� GH� ORV�
³HOHFWURFKRTXHV´�HQ�HO�HVWDGR�HVSDxRO�\�FUtWLFR�GH�ORV�IiUPDFRV��LQYLWD�D�/DFDQ�
HQ������DO�&ROÂOHJL�GH�0HWJHV�GH�%DUFHORQD��SDVy�VLQ�SHQD�QL�JORULD���/DFDQ�\D�
HVWXYR� HQ� %DUFHORQD� HQ� ����� HQ� HO� ,9� &RQJUHVR� GH� 3VLFRWHDSLD�� ³/D�
SV\FKDQDO\VH�YUDLH�HW�OD�IDXVVH´���
6DUUy�VH�GHFDQWD�SRU�-XQJ�� OD�GRFWULQD�GHO�FXDO�HUD�PiV�DVLPLODEOH��$XJXUD� OD�
FDtGD�GH�)UHXG���
/ySH]�,ERU��VH�LQFOLQD�KDFLD�OD�SVLTXLDWUtD��6DUUy�D�YHFHV�KDEOD�GH�OD�VXSUHVLyQ�
GHO� GLVFXUVR� SVLFRDQDOtWLFR� \� GH� VX� SRVWLYLGDG� �HFOpFWLFR��� 6DUUy� PDUFD� ODV�
SDXWDV� GH� OD� SVLFRWHUDSLD� D� &DWDOXxD�� UHFRQRFH� VX� EDVH� SVLFRDQDOtWLFD�� SHUR�
UHFKD]D�OD� WHRUtD�IUHXGLDQD��³)UHXG�OR�VLW~D�WRGR�HQ�HO� LQFRQVFLHQWH´��³(O�(GLSR�
QR� H[LVWH´�� 6DUUy�� /ySH]� ,ERU�� /DLQ� (QWUDOJR�� 9DOOHMR� 1iMHUD�� FRQWDFWDQ� FRQ�
PHGLRV�SVLFRDQDOtWLFRV�YLHQHVHV�\�DOHPDQHV���
¢3RU�TXp�HUD�SHOLJURVR"�¢&XiOHV�HUDQ�ODV�GRFWULQDV�IUHXGLDQDV�SHOLJURVDV"��
D��/RV�SURFHVRV�SVtTXLFRV�VRQ�LQFRQVFLHQWHV��&XDQGR�HOOR�SLHQVD��\R�QR�VR\���
E��(O�SDSHO�WUDQVFHQGHQWDO�GH�ORV�LPSXOVRV�VH[XDOHV���
3RU�HO�FRQWUDULR��¢&XiOHV�HUDQ�ORV�SHOLJURV�SDUD�HO�SVLFRDQiOLVLV"���
/RV�VDFHUGRWHV�GHFLGHQ�FyPR�KD�GH�VHU�HO�DQDOLVWD��(O�3DGUH�&pVDU�9DFD�GLFH��
£4XH� VH� DQDOLFHQ��� 3HUR� TXH� HO� SVLFRDQDOLVWD� SHUWHQH]FD� D� OD� SVLFRORJtD�
SURIXQGD�WLSR�DPHULFDQR��
³/RV� VDFHUGRWHV� \� ORV� PpGLFRV�� 3RUTXH� GHVGH� HO� RULJHQ� GH� ORV� WLHPSRV�� ORV�
VDFHUGRWHV�\�ORV�PpGLFRV�HVWiQ�HQ�SRVLFLyQ�GH�DEXVDU�GHO�JUDQ�2WUR�´�����
�
3LR�;,,�� HQ� VX� DORFXFLyQ� HQ� HO�&RQJUHVR� GH�3VLFRWHUDSLD� \�3VLFRORJtD�&OtQLFD�
������� GLFH� TXH� GHO� SVLFRDQiOLVLV�KD\� FRVDV� EXHQDV� TXH� GHEHUtDPRV�
DSURYHFKDU��³«(�LQFOXVR�'LRV��TXH�D�YHFHV�VH�YDOH�GH�PHGLRV�HVSHFLDOtVLPRV�



SDUD� VDQWLILFDU� ODV� DOPDV�� SXGH� YDOHUVH� GHO� SVLFRDQiOLVLV� SDUD� YROYHU� D� eO� ODV�
RYHMDV�GHVFDUULDGDV´������
�
(Q������� VH� IXQGD� ³/D�6RFLHDGDG�/XVR�(VSDxROD�GH�3VLFRDQiOLVLV´�� FRQWUD� OD�
GLFWDGXUD��OD�SVLTXLDWUtD�RILFLDO�\�OD�PHGLRFULGDG�XQLYHUVLWDULD���
(O� SVLFRDQiOLVLV�� WDO� FRPR� WHPtD� )UHXG� FDH� HQ�PDQRV� GH� OD� PHGLFLQD� HQ� ORV�
DxRV�¶����'��$QJHO�*DUPD�HV�HO�SULPHU�HVSDxRO�PLHPEUR�GH�OD�$3,���
�����PDUFD�HO�LQLFLR�GH�OD�HQVHxDQ]D�GH�-��/DFDQ��JUDFLDV�D�2VFDU�0DVRWWD���
)UHXG�HQ�������KDEOD�GHO�SVLFRDQiOLVLV�H[FOXLGR�GH�OD�XQLYHUVLGDG��'LFH�TXH�VH�
WLHQHQ� TXH� IRUPDU� DVRFLDFLRQHV� TXH� VXSODQ� HVWD� IXQFLyQ� HQ� OD� IRUPDFLyQ� GH�
DQDOLVWDV�� +DVWD� DKRUD� VyOR� TXHGD� LQFOXLGR� FRPR� FRQRFLPLHQWR� GH� SVLFRORJtD�
SURIXQGD�HQ�OD�IRUPDFLyQ�GH�ORV�SVLFRWHUDSHXWDV���
/D� IRUPDFLyQ� DQDOtWLFD� QR� HV� OD� WUDQVPLVLyQ� GH� XQ� VDEHU� FRQVWLWXLGR�� VLQR� RD�
SXHVWD� HQ� MXHJR� GH� ODV� HVWUXFWXUDV� LQFRQVFLHQWHV� \� UHLQYHQWDU�HQ� HO� FDVR� GHO�
DQDOLVWD� VX� SRVLFLyQ� FRPR� DQDOLVWD�� $� IDOWD� GH� XQLYHUVLGDG� VH� FUHDQ�
DVRFLDFLRQHV� GH� IRUPDGRUHV� GH� DQDOLVWD�� D� SHVDU� TXH� DOJXQDV� VH� KDQ� YXHOWR�
XQLYHUVLWDULDV��¢4Xp�QRV�GHSDUD�HO�IXWXUR"��
³(O�SVLFRDQiOLVLV�YXHOYH�D�VX� OXJDU´��(VWH�HUD�HO�HQFDEH]DPLHQWR�GH� OD� UHVHxD�
GH�PL�WHVLV�TXH�DSDUHFtD�HQ�XQ�GLDULR�GH�*LURQD��¢4Xp�OXJDU"�)XQFLRQD�FRPR�
ODSVXV��-XVWDPHQWH�SRUTXH�HO�SVLFRDQiOLVLV�VLHPSUH�KD�HVWDGR�UHOHJDGR�� IXHUD�
GHO�GLVFXUVR�GH�OD�FLHQFLD��IXHUD�GH�OD�XQLYHUVLGDG��1R�VH�WUDWD�GHO�IXWXUR�GH�OD�
SVLFRDQiOLVLV�� VLQR�GHO� IXWXUR�GHO� LQFRQVFLHQWH�\�HVWH�HV�DWHPSRUDO�� DMHQR�D� OD�
FURQRORJtD�� 6L� HO� SVLFRDQiOLVLV� WLHQH� FRPR� REMHWR� HO� LQFRQVFLHQWH� \� HVWH� HV�
SDWULPRQLR�GHO�³SDUOrWUH´��VX�IXWXUR�SRU�WDQWR�LUi�FRQHFWDGR�FRQ�HO�KRPEUH�PXMHU��
FRQ� VXV� VtQWRPDV� \�VyOR� SRGHPRV� VDEHU� GH� HOORV� ³D� SRVWHULRUL´�� /R� TXH� Vt�
SRGHPRV� LPSURYLVDU� VRQ� ODV� SRVLELOLGDGHV� TXH� VH� GHULYDQ� GH� OD� HVWUXFWXUD� \�
UHIHULUQRV�D�VXV�PDQLIHVWDFLRQHV�FOtQLFDV��VRFLDOHV��SROtWLFDV��HGXFDWLYDV«��
¢&XiO�HV�DVt�� OD� WDUHD�GHO�SVLFRDQiOLVLV"�¢4Xp� IXQFLyQ�FXPSOH�PiV�DOOi�GH� OD�
FOtQLFD"�� ¢4Xp� SXHGH� GHFLU� GH� ODV� PDQLIHVWDFLRQHV� KXPDQDV"� ¢&yPR�
FRQWULEX\H�DO�GHVFXEULPLHQWR�GH�OD�DFWLWXG�VRFLDO�H�LQGLYLGXDO"��
2EVHUYDPRV� GLYHUVRV� DVSHFWRV�� (O� IXWXUR� GH� OD� FOtQLFD�� 3DUHFH� REYLR� TXH�
FDPLQD�KDFLD�HO�HFOHFWLFLVPR�WHUDSpXWLFR��HO�GRPLQLR�GH�OD�TXtPLFD��XQ�PRGHOR�
PiV�ELRORJLVWD��¢2�HVWi�HQ�SHOLJUR� OD�SVLTXLDWUtD�FRPR�HVSHFLDOLGDG�DXWyQRPD�
GHQWUR� GH� OD� PHGLFLQD"� /R� TXH� SDUHFH� TXH� HO� IXWXUR� QRV� GHSDUD� HV� TXH�
FRQWLQXDUiQ�LQFRUSRUiQGRVH�GLVFLSOLQDV�FRPR�OD�SVLFRIDUPDFRORJtD��JHQpWLFD��OD�
ELRORJtD��ELR�JHQpWLFD«�OD�UHVSXHVWD�\D�OD�GDED�/DFDQ�HQ��������
�
³3RGHPRV� GHPRVWUDU� TXH� OD� LPSRWHQFLD� SDUD� VRVWHQHU� DXWpQWLFDPHQWH� XQD�
SUD[LV��VH�UHGXFH��FRPR�HV�FRUULHQWH�HQ�OD�KLVWRULD�GH�ORV�KRPEUHV��DO�HMHUFLFLR�
GH�XQ�SRGHU´�����
�
�
�
/D�GLILFXOWDG�HVWi�HQ�HO�REMHWR�GH�OD�3VLTXLDWUtD��¢HVWH�HV�OD�DOWHUDFLyQ�SVtTXLFD��
OD� HQIHUPHGDG� SVtTXLFD� ±FHUHEUR� R� FRPSRUWDPLHQWR�� HO� WUDWDPLHQWR� GHO�
DOLHQLVWD"«�� WRGR�HVWR�KDFH�GHILQLU�D� OD�SVLTXLDWUtD�FRPR� OD�PHQRV�PpGLFD�GH�
ODV� HVSHFLDOLGDGHV�� 1R� REVWDQWH�� KD\� TXLHQ� SUHJRQD� TXH� OD� SVLTXLDWUtD� HVWi�
HVWUDQJXODGD�SRU�OD�SVLFRDQiOLVLV�\�OD�TXtPLFD��0LOOHU���������
/R�TXH�Vt�SDUHFH�TXH�HVWi�DVHJXUDGR�HV�OD�HQIHUPHGDG��-XVWDPHQWH�SRUTXH�OD�
HQIHUPHGDG�HV�XQD�IRUPD�PtWLFD�GH�VROXFLRQDU�QXHVWURV�SUREOHPDV��7RPDPRV�



FRPR�HMHPSOR�XQ�FDVR�GH�)RELD��HO�³FDVR�+DQV´�R�HO�GHOLULR�SVLFyWLFR�GHO�FDVR�
$LPpH��SVLFRVLV�DXWRSXQLWLYD���(V�XQD�FDPSHVLQD�TXH�YLYH�HQ�3DUtV��VHSDUDGD�
GH� VX�PDULGR�H� KLMR�� HILFLHQWH� DGPLQLVWUDWLYD� FRQ�HVWXGLRV� TXH� FRPLHQ]D� \� QR�
DFDED�QXQFD��5HWUDLPLHQWR�VRFLDO��8Q�GtD�VDOH�D�YLVLWDU�D�VX�KLMR�\�VH�GLULJH�D�OD�
VDOLGD� GH� DUWLVWDV�� GRQGH� DJUHGH� D� XQD� DUWLVWD� IDPRVD� FRQ� XQ� FXFKLOOR�� (V�
LQWHUQDGD��/DFDQ�DILUPD�TXH�HQ� WRGR�HO�GHOLULR�� OR�TXH�SUHWHQGH�HV�XQD�DFFLyQ�
VRFLDO� FDVWLJDGRUD� �SDUDQRLD� GH� DXWRFDVWLJR���8QD� YH]� FDVWLJDGD� UHFRQRFH� VX�
ORFXUD��(O�GHOLULR�UHFXSHUD�D�SHVDU�TXH�VHD�SRU�HO�FDPLQR�GH�OD�DXWRSXQLFLyQ��GH�
OD�FXOSDELOLGDG�XQD�SHUVRQDOLGDG���£KH�VLGR�\R����
'HOLULR� YLHQH� GH� OLUD�� VXUFR�� GHVFDUULODU«� 7LHQH� VLJQLILFDFLyQ� VRFLDO�� HV� XQ�
PHQVDMH� GLULJLGR�D� DOJXLHQ�� XQ� UHFRQRFLPLHQWR� VRFLDO�� -XVWDPHQWH�� HO� FULPLQDO�
TXLHUH�VDOLU�HQ�ORV�SHULyGLFRV��HO�SDSHO�VRFLDO�GHO�GLDULR�\�OD�FXHVWLyQ�GH�OD�IDPD�
SRU�HO�S~EOLFR��'H�QR�KDEHU�VLGR�XQD�YHGHWWH��KDEUtD�VLGR�XQ�GHSRUWLVWD�IDPRVR��
/D�YHGHWWH�HQFDUQD�SHUVRQDMHV�GH�ILFFLyQ��HVWUHOOD�PiV�UHSUHVHQWDFLRQHV���(OOD�
HVFULEH�� FRPR� 5RXVVHDX�� GHOLUDQWH� UHFRQRFLGR� TXH� KDEOD� GHO� KRPEUH� HQ�
VRFLHGDG�� (VWR� DWHVWLJXD� XQ� FRPSRQHQWH� VRFLDO� FLHUWDPHQWH� SVLFyWLFR�� /D�
SDUDQRLD�HV�XQD�UHFRQVWUXFFLyQ�GHO�OLJDPHQ�GHO�VXMHWR�FRQ�OD�UHDOLGDG���
(OXFXEUHPRV�VREUH�HO�IXWXUR�GH�OD�HGXFDFLyQ���
�
³3HUR��¢TXp�SXHGH�VHU�XQD�YLGD�TXH�FRPLHQ]D�HQWUH�ORV�JULWRV�GH�OD�PDGUH�TXH�
OD�GD�\�ORV�OORURV�GHO�KLMR�TXH�OD�UHFLEH"��

�%DOWDVDU�*UDFLiQ���
�
�
�
+LMRV�\�QDUFLVLVPR�SDUHQWDO��HVWD�HV� OD�FXHVWLyQ�� OD�VXSHUDFLyQ�GH� OD�PXHUWH�D�
WUDYpV�GH�OD�FRQWLQXLGDG�GHO�\R�HQ�ORV�KLMRV���
/D� FXOWXUD� VH� IXQGDPHQWD� VREUH� OD� OH\� GH� SURKLELFLyQ�� 6L� QR� VH� FDQDOL]D�� OD�
DJUHVLYLGDG� VH� YXHOYH� FRQWUD� QRVRWURV�PLVPRV�� (O� IXWXUR� GH� OD� HGXFDFLyQ� LUi�
FRQHFWDGR�FRQ�HO�IXWXUR�GH�OD�IDPLOLD�\�ODV�IXQFLRQHV�GH�VXV�FRPSRQHQWHV��/RV�
KLMRV�VRQ�VtQWRPDV�GH�ORV�SDGUHV�\�HVWRV�GH�OD�VRFLHGDG��7RGR�QLxR�TXH�QDFH�
KD�VLGR�KDEODGR��FRPHQWDGR��GHVPHQWLGR��QHJRFLDGR��SUHYLVWR��8Q�KLMR�HV�XQD�
UHVSXHVWD� D� XQ� GHVHR�� /RV� QLxRV� GH� SUHVHQWH� VRQ� IUXWR� GH� OD� VRFLHGDG� GH� OD�
DEXQGDQFLD�� $GHILFLWDULRV� HQ� QHFHVLGDGHV�� QR� DVt� HQ� HO� GHVHR�� /HMRV�GH� ODV�
FDUHQFLDV��GH�WUDXPDV��SURWHJLGRV�HQ�EXUEXMDV�DVpSWLFDV�FRQWUD�OD�IUXVWUDFLy��OD�
UHQXQFLD��(VWDQGDUL]DFLyQ�GHO�GHVHR��3HUR�HVWH�VH�PDQLILHVWD�VLQWRPiWLFDPHQWH�
FXDQGR� OR� TXH� VH� TXLHUH� HV� VDWLVIDFHU� ODV� QHFHVLGDGHV�� 6DEHPRV� TXH� OD�
QHFHVLGDG� HV� VHFXQGDULD� GHQWUR� GH� OD� HVWUXFWXUD� IDPLOLDU�� /D� VRFLHGDG� KD�
H[SHULPHQWDGR�PRGHORV� GH� FRQYLYHQFLD� YDULDGRV� D� SHVDU� GH� HOOR� VLHPSUH� KD�
KDELGR� XQD� WUDQVPLVLyQ� GHO� GHVHR� \� GH� OD� SURKLELFLyQ� GHQWUR� GH� XQD� OH\� GH�
ILOLDFLyQ�\�GH�LQWHUFDPELRV���
5LONH�GHFtD��³6L�QRV�KHPRV�DWUHYLGR�D�YRODU�FRPR�SiMDURV��XQD�VROD�FRVD�PiV�
GHEHPRV�VDEHU��FDHU´���
/D� FXOWXUD� GH� OD� SHUPLVLYLGDG� HQ� HGXFDFLyQ� HV� QHIDVWD�� -XVWDPHQWH�� XQD�
HGXFDFLyQ�ERQGDGRVD��DELHUWD��SHUPLVLYD��QR�HYLWD�OD�SUHVHQFLD�GH�XQ�6XSHU\y�
GXUR� \� LQIOH[LEOH�� 1R� KD\� XQD� SURILOD[LV� GH� OD� VDOXG� SVtTXLFD� GHO� VXMHWR�� HV�
FXHVWLyQ� GH� FDPLQDU� HQWUH� HO� &DULEGLV� GH� OD� SURKLELFLyQ� \� HO� (VFLOD� GH� OD�
SHUPLVLYLGDG���
¢3RGHPRV�KDEODU�DVt�GH�XQD�SHGDJRJtD�DQDOtWLFD"��6H�KD�UHSHWLGR�TXH�VH�WUDWD�
GH� XQD� GH� ODV� WDUHV� LPSRVLEOHV�� MXQWR� DO� DUWH� GH� JREHUQDU� \� HO� PLVPR�



SVLFRDQiOLVLV�� SRUTXH� ODV� WUHV� GHVFDQVDQ� VREUH� HO� SRGHU� TXH� XQD� SHUVRQD�
SXHGH� HMHUFHU� VREUH� OD� RWUD� JUDFLDV� D� OD� SDODEUD� \� WRGDV� HOODV� HQFXHQWUD� XQ�
OtPLWH�HQ�VX�DFFLyQ���
/D� SHGDJRJtD� VH� GLULJH� DO� \R� FRQ� OD� ILQDOLGDG� GH� UHIRU]DUOR�� UHSULPLUOR�� (O�
SVLFRDQiOLVLV� OR� KDFH� HQ� HO� LQFRQVFLHQWH� SDUD� REWHQHU� HO� OHYDQWDPLHQWR� GH� OD�
UHSUHVLyQ��6RQ�GLIHUHQWHV��1R�HV�DSOLFDEOH�XQD�SHGDJRJtD�DQDOtWLFD��6L�OR�HV�XQ�
HGXFDGRU�DQDOL]DGR��(O�GHVHR�HVWDEOHFH�YtQFXORV��$SDUHFH�OD�DQJXVWLD�FXDQGR�
SHQVDPRV�HQ�HVWR�TXH�HV�HGXFDU���
([LVWH� QR� REVWDQWH� XQD� GLIHUHQFLD� HQWUH� HGXFDU� \� LQVWUXLU�� (O� SUREOHPD� KD�
VXUJLGR�FXDQGR�VH�KD�LQWHQWDGR�PRUDOL]DU�DO�QLxR��KDQ�QDFLGR�ORV�HVSHFLDOLVWD��HO�
SVL�IDPLOLDUHV�� UH�HGXFDFLRQHV�� UH�RULHQWDFLRQHV«� ¢KDFLD� GyQGH"� ¢4Xp�
TXHUHPRV�FXDQGR�KDEODPRV�GH�HGXFDFLyQ"�¢(V�OR�TXH�KD�FRQVHJXLGR�HO�WULXQIR�
GH� OD�SVLFRSHGDJRJtD"��&RQRFHPRV�H[SHULHQFLDV��6XPPHUKLOO�\� OD�GHO�6DOYDMH�
GH�$YHLURQ��OD�HVFXHOD�%DUELDQD���
¢4Xp�HVWi�SDVDQGR�FRQ�ODV�IXQFLRQHV�SDWHUQDV"�¢&yPR�DFW~D�HO�GLVFXUVR�GH�OD�
FLHQFLD"��
6L�HO�QLxR�HVWi� LQVFULWR�HQ�HO� OHQJXDMH�GH� ORV�SDGUHV��HQ�VX�GHVHR��RFXSDQ�XQ�
OXJDU�GH�SULYLOHJLR�HQ�HO� LQFRQVFLHQWH�GH� ORV�DGXOWRV��+D\�XQD�FLHUWD� YDULDFLyQ�
HVWUXFWXUDO���
/D� VRFLHGDG� FUHD� SDUHMDV�TXH� GHMDQ� IXHUD� GH� EDQGD� DO� SDGUH�� QR� DO� SDGUH�
JHQLWRU��VLQR�DO�TXH�OOHYD�OD�WUDQVPLVLyQ�GH�HPEOHPDV�GH�OD�OH\�XQLYHUVDO�GH�OD�
SURKLELFLyQ�GHO�LQFHVWR�FRPR�OtPLWH�GHO�JRFH��³8Q�SDGUH�HV�XQ�SDGUH�MXVWDPHQWH�
SRUTXH�KDEOD´��&XDQGR� IDOWD� OD�SDODEUD�� IDOWD�HO�VLJQLILFDQWH�� OD�RULHQWDFLyQ�� ORV�
HPEOHPDV�FRQ�ORV�TXH�LGHQWLILFDUVH��0iV�DOOi��HV�HO�UHSUHVHQWDQWH�GH�OD�OH\��QR�
OD�OH\��7DQ�SHOLJURVD�HV�OD�IDOWD�FRPR�OD�LQIODFLyQ��(O�SURJUHVR�FLHQWtILFR�RIUHFH�OD�
SRVLELOLGDG�GH�KLMRV�GH�OD�FLHQFLD��QR�GH�OD�UHODFLyQ�JHQLWDO��7HQHU�XQ�KLMR�GH�OD�
FLHQFLD�HV�XQ�IDQWDVPD�PRGHUQR��TXH�QR�VDEHPRV�OR�TXH�QRV�GHSDUD��,JXDO�TXH�
ORV�KRPEUHV�KDJDQ�GH�PDGUH��TXH�SDUHMDV�KRPRVH[XDOHV�DGRSWHQ�KLMRV��IXHUD�
GH�HWLTXHWDV�R�SRVWXUDV�VRFLDOHV��SRQHQ�HQ�OD�SLFRWD�OD�HVWUXFWXUD�SVtTXLFD�GHO�
VXMHWR��+HPRV�GH�SHQVDU� TXH� DFWLWXGHV� FRPR�HO� DERUWR�� OD� YDVHFWRPtD«�VRQ�
UHIOHMRV� GH� OD� SXOVLyQ� GH� PXHUWH�� 7RGR� HVWR� GD� UHVSXHVWD� DO� PLWR� GHO�
FRPSOHPHQWR� LGHDO�� (V� XQD� DVLJQDWXUD� SHQGLHQWH�� HO� PLWR� GH� OD� VDWLVIDFFLyQ�
VH[XDO�� HV� XQD� YLHMD� DVSLUDFLyQ� TXH� TXHGD� HYLGHQFLDGD� HQ� HO� QDUFLVLVPR��
KRPRVH[XDOHV��KHWHURVH[XDOHV��IHWLFKLVPR��SHUYHUVLyQ«��
¢<�VREUH�HO�IXWXUR�GH�OD�VRFLHGDG�SROtWLFD"�/D�SROtWLFD�VH�EDVD�HQ�OR�LPDJLQDULR��
(Q������HO�'XHWVFKHU�*HKLPUDW�GHFtD��³(O�SVLFRDQiOLVLV�QR�HV�XQ�DVXQWR�GH�ODV�
FLHQFLDV��HV�XQ�DVXQWR�GH�OD�SROtWLFD´���
$O� KDEODU� GH� VXMHWR�� HO� SVLFRDQiOLVLV� GD� XQD� YLVLyQ� SDUWLFXODU� GH� ODV�
PDQLIHVWDFLRQHV�KXPDQDV��ELHQ�VHDQ�FXOWXUDOHV��DUWtVWLFDV�R�YLROHQWDV��6RQ� ODV�
EDVHV�WHyULFDV�GH�OD�LGHQWLILFDFLyQ�DTXHOODV�TXH�DFODUDQ�ODV�WHRUtDV�GH�OtGHU�\�GH�
VX� LQIOXHQFLD�VREUH� ODV�PDVDV��/D� LGHQWLILFDFLyQ�HV�XQD� WUDQVIRUPDFLyQ�TXH�VH�
SURGXFH�FXDQGR� VH� DVXPH� XQD� LPDJHQ��'H� HVWR� SXHGHQ� GDU� HMHPSORV� ODV�
JXHUUDV�� OD�SROtWLFD��HO�PDUNHWLQJ�� OD�SXEOLFLGDG��¢6HUtDPRV� LQJHQXRV�DO�SHQVDU�
TXH�IXH�XQD�SHUVRQD�FRPR�+LWOHU�HO�FDXVDQWH�GH�OD�ORFXUD�PXQGLDO"�¢&XiO�IXH�OD�
FDXVD� SRU� OD� TXH� IXH� FDSD]� GH� DUUDVWUDU� D� WRGD� XQD� PDVD"� +R\� VH� HVWiQ�
VXVWLWX\HQGR� ORV� LGHDOHV� SRU� REMHWRV��(Q� ORV� SDtVHV�GRQGH� LPSHUD�HO� GLVFXUVR�
GHO�DPR��FLHQFLD��ORV�REMHWRV�HVWiQ�SUHVHQWHV�D�OD�YLVWD��HQ�ORV�HVFDSDUDWHV�GH�
ODV�WLHQGDV��KD\�XQD�GLIHUHQFLD�GH�LGHDOHV��'RQGH�HO�FDSLWDOLVPR�KD�IUDFDVDGR�R�
QR� KD� OOHJDGR�� KD\� XQD� LQIODFLyQ� GH� LGHDOHV�� YHU� HO� LQWHJULVPR�� HO�



IXQGDPHQWDOLVPR��/D�VXSUHVLyQ�GH� OD� ILORVRItD�GH�ORV�SODQHV�GH�HVWXGLR��HV�XQ�
GHVDFLHUWR�PiV�D�DxDGLU���
/D�JpQHVLV�GH� OD�VRFLDELOLGDG�WLHQH�XQD�RULJHQ�PX\�SDUWLFXODU��(O� WUDQVLWLYLVPR��
IHQyPHQR� H[SOLFDWLYR� GH� OD� VLPSDWtD�� OD� LGHQWLILFDFLyQ� HVSHFXODU�� OD� VXJHVWLyQ�
PLPpWLFD��WRGRV�HOORV�DQWHULRUHV�DO�(GLSR��GDQ�H[SOLFDFLyQ�D�OD�DJUHVLYLGDG�\�ORV�
FHORV��³9L�FRQ�PLV�SURSLRV�RMRV�\�REVHUYp�ELHQ�D�XQ�SiUYXOR�SUHVD�GH�ORV�FHORV��
D~Q�QR�SRGtD�KDEODU�\�QR�SRGtD�VLQ�SDOLGHFHU�ILMDU�VX�PLUDGD�HQ�HO�HVSHFWiFXOR�
DPDUJR�GH�VX�KHUPDQR�GH�OHFKH´������
�
/D� FRQVWLWXFLyQ� GHO� <R� HQ� GHILQLWLYD� IRUPDGD� D� WUDYpV� GH� OD� LPDJHQ� GHO� RWUR�
�DSDULFLyQ�GHO�³pO´��FRPR�WHUFHUD�SHUVRQD��DQWHV�TXH�HO�\R���6L�XQR�FDH��OH�KDFH�
GDxR�DO�RWUR��VLQ�PHQWLUDV���/D�DJUHVLYLGDG�QR�HV�XQ�FRQIOLFWR�HQWUH�VXMHWRV��VLQR�
XQ�FRQIOLFWR�HQ�FDGD�VXMHWR��8Q�GLUHFWLYR�MDSRQpV�VH�VXLFLGD�SRU�XQD�FDULFDWXUD�
VX\D�DSDUHFLGD�HQ�XQ�GLDULR���
/DV�VHFWDV�DJUXSDQ�� FRQJUHJDQ��/D�SROtWLFD� FRQVLJXH� LGHDOHV��XQLILFD�VREUH� OD�
EDVH� GHO� ³QDUFLVLVPR� GH� ODV� SHTXHxDV� GLIHUHQFLDV´�� *DORV�� DOHPDQHV�� MXGtRV��
EODQFRV��QHJURV��PRURV��FULVWLDQRV«��
1LHW]FKH� GHFtD�� ³HO� FXOWR� D� ORV� KpURHV� FDtGRV� FRQ� ODV� DUPDV� HQ� OD� PDQR�
VXVWLWX\H�DO�FXOWR�D�ORV�VDQWRV´���
/D�H[SHULHQFLD�IUHXGLDQD�HV�HO�HMHPSOR����GH�VXV�KHUPDQDV�PXHUHQ�HQ�FDPSRV�
GH�FRQFHQWUDFLyQ�����GH�VXV����IDPLOLDUHV�HPLJUDURQ��/H�UREDURQ�ORV�GLQHURV��OH�
FUHPDURQ�OLEURV������DQDOLVWDV�FRODERUDGRUHV�VH�H[LOLDURQ���
'H�OR�DQWHULRU�DO�³DOPD�EHOOD´�GH�+HJHO�\�OD�OXFKD�D�PXHUWH�SRU�SXUR�SUHVWLJLR��(O�
³DOPD�EHOOD´�FRQVLVWH�HQ�PRGLILFDU�HO�PXQGR�D�LPDJHQ�GH�VXV�SDVLRQHV��/DQ]DU�
VREUH�HO�PXQGR�HO�PLVPR�GHVRUGHQ�TXH�IRUPD�VX�VHU��eO�HVWi�ELHQ�DGDSWDGR��HV�
HO�PXQGR�TXLHQ�GHEH�DGDSWDUVH��,PSRQHU�OD�/H\�GHO�FRUD]yQ��GH�VX�FRUD]yQ���
(O�VXMHWR�QR�VDEH�GH�VX�SDUWLFLSDFLyQ�HQ�HO�GHVRUGHQ�GHO�FXDO�VH�TXHMD���
�
³(O�KRPEUH�HVWi�WDQ�QHFHVDULDPHQWH�ORFR�TXH�VHUtD�HVWDU�ORFR�SRU�RWUD�YXHOWD�GH�
ORFXUD�QR�HVWDU�ORFR´��3DVFDO���
�
0ROLqUH� FRQ� ³/H� PLVDQWURSH´� �GLIHUHQFLDV� PDWULPRQLDOHV� HQWUH� $OFHVWH� \�
&pOLPqQH�� LQDGDSDWDGR���3pUH]�*DOGyV�FRQ� ³1D]DULQ´� �SULQFLSLRV�HYDQJpOLFRV���
%XxXHO�FRQ�³9LULGLDQD´��&HUYDQWHV�FRQ�³(O�4XLMRWH´��5RXVVHDX�FRQ�³(O�FRQWUDWR�
VRFLDO´��³(O�DPRU�\�HO�RGLR��DVt�FRPR�HUDQ�DQWHV��DVt�OR�VHUiQ�\�QXQFD��SLHQVR��HO�
WLHPSR�LQILQLWR�VH�GHVHPEDUD]DUi�GH�HVWD�SDUHMD�´��(PSpGRFOHV���
�
�
�
¢3RU� TXp� HO� VHU� KXPDQR� HV� WDQ� GHVYHQWXUDGR�� WDQWR� HVIXHU]R�� SRU� TXp� OD�
DUPRQtD�QR�HVWi�DO�DOFDQFH"�7RGR�SRU�VHU�IHOL]��6L�IXHUD�IHOL]�TXHGDUtD�UHGXFLGR�
DO�VLOHQFLR��/D�IDOWD�HV�PHWRQtPLFD���
/D�FXOWXUD�VH�EDVD�HQ�OD�OH\�GH�SURKLELFLyQ�GHO� LQFHVWR��+D\�XQD�WHQGHQFLD�GHO�
KRPEUH�D� OD�DJUHVLyQ��D� OD�GHVWUXFFLyQ��D� OD�FUXHOGDG��³/D�SXOVLyQ�GH�PXHUWH´��
GLULJLGD�FRQWUD�pO�\�VX�SUyMLPR��1R�HV�VXILFLHQWH�FRQ�HO�HQWUHQDPLHQWR�HGXFDWLYR�
GH� OD� FLYLOL]DFLyQ�� 6H� WUDWD� GH� XQD� GREOH� FRQMXQFLyQ��+DLQDPRUDWLRQ� �KDLQH�  �
RGLR��\�V¶HQDPRXUHU��HQDPRUDUVH����
/D� 79��� SHOtFXODV� DJUHVLYDV� HYLGHQWHPHQWH� QR� VRQ� OD� FDXVD�� /RV� MDSRQHVHV�
KDFHQ� JXLRQHV� DJUHVLYRV�� SHUR� �VDOYDQGR� HO� JDV� =DUtQ�� QR� PDQLILHVWDQ� WDQWD�



DJUHVLYLGDG�� FRPR� SDVD� HQ� 2FFLGHQWH�� /DV� HWQLDV� 7XWVL� QR� YHQ� WDQWR� OD�
WHOHYLVLyQ��\�HV�HYLGHQWH�VX�FUXHOGDG���
(O� H[LVWHQFLDOLVPR� KDEtD� FDSWDGR� HO� HOHPHQWR� DJUHVLYR� TXH� HQWUD� HQ� UHODFLyQ�
FRQ� HO� SUyMLPR�� 6DUWUH� FRPHQWD� OD� SHUVRQD� TXH� SDVHDED� SRU� HO� GHVILODGHUR� \�
WHPH�FDHU��SHUR�VLHQWH�DQJXVWLD�SRUTXH�QR�KD\�QDGD�TXH�OH�LPSLGD�ODQ]DUVH���
$JUHVLYLGDG�PDQLILHVWD�HQ�HO�UHFKD]R�D�OD�FXUD�� MXHJRV�DJUHVLYRV�GH�ORV�QLxRV��
SLQWXUDV�GH�DUWLVWDV�FRPR�+LHURQLPXV�%RVFK��3LFDVVR�FRQ�HO�FXELVPR��IDQWDVtDV�
GH� GHVPHPEUDFLyQ�� DXWLVPR«� /D� SXOVLyQ� GH� PXHUWH� OD� HQFRQWUDPRV�
UHODFLRQDGD�FRQ�HO�DERUWR��OD�VHSDUDFLyQ��ODV�JXHUUDV��OD�HGXFDFLyQ��OD�UHDFFLyQ�
WHUDSpXWLFD�QHJDWLYD«�(URV�7KDQDWRV����
¢&yPR� LQWHQWDPRV�VROXFLRQDUOR"��(O�VHU�KXPDQR�QHFHVLWD�FRQVWUXLU�PLWRV�TXH�
GHQ� H[SOLFDFLyQ� D� VX� H[LVWHQFLD�� 6XEOLPDU� ODV� SXOVLRQHV�� WRPDU� FRQFLHQFLD� GH�
QXHVWUD� DFWLYLGDG� LQFRQVFLHQWH�� &XOWXUDOL]DUQRV�� $OJR� KDFtD� OD� UHOLJLyQ�� /D�
UHOLJLyQ�HV�LQIDWLJDEOH��(O�SVLFRDQiOLVLV�HV�HO�IUDFDVR�GH�OD�UHOLJLyQ���
/D�FUHHQFLDV�UHOLJLRVDV�REHGHFHQ�D�OD�PLVPD�HVWUXFWXUD�TXH�OD�WUDQVIHUHQFLD��/D�
UHOLJLyQ�HV�XQD�WUDQVIHUHQFLD�VLQ�DQiOLVLV��(O�p[LWR�GH�OD�UHOLJLyQ�HV�XQ�REVWiFXOR�
SDUD�HO�SVLFRDQiOLVLV��(O�p[LWR�GHO�SVLFRDQiOLVLV�HV�SURSRUFLRQDO�DO�IUDFDVR�GH�OD�
UHOLJLyQ�� (Q� (VSDxD� DYDQ]D� HO� SVLFRDQiOLVLV� SRUTXH� IUDFDVD� OD� UHOLJLyQ�� (Q�
((�88��DO�UHYpV��SUHGLFDGRUHV����
7DPELpQ� KDFH� WUDEDMR� OD� FUHDFLyQ� DUWtVWLFD�� /R� TXH� KHPRV�PDQLIHVWDGR� HQ� HO�
WHPD�GHO�GHOLULR�SVLFyWLFR��5RXVVHDX��(O�4XLMRWH��-R\FH��QRV�KDFH�SUHJXQWDU�SRU�
TXp�FRQYHQFH�HO�DUWH��/D�FUHDFLyQ�QR�HV�KLMD�GH�OD�SOHQLWXG��VLQR�GH�OD�DXVHQFLD��
1HXWUDOL]D�OD�DQJXVWLD��(O�DUWH�HV�IUXWR�GH�OD�VXEOLPDFLyQ�GH�QXHVWUDV�SXOVLRQHV��
1XHVWUDV� PiV� JUDQGHV� YLUWXGHV� \� QXHVWURV� PiV� JUDQGHV� GHIHFWRV� WLHQHQ� OD�
PLVPD� IXHQWH�� /D� VXEOLPDFLyQ� GH� ODV� SXOVLRQHV�� (O� DUWH� FRPR� VtQWRPD�� /DV�
SXOVLRQHV� VRQ� WDQ� DJUHVLYDV�� WDQ� YLROHQWDV� TXH� FXDQGR� VH� VXEOLPDQ� OOHJDQ� DO�
DUWH�� (VWH� HV� IUXWR� GHO� DPRU� UHSULPLGR�� GHO� RGLR�� GH� ODV� WHQVLRQHV�� $PDU� HV�
VHQWLUVH�VHFXHVWUDGR�GH�XQD�DXVHQFLD��$PRU�HV��VHJ~Q�/DFDQ���'DU� OR�TXH�QR�
VH�WLHQH�D�XQ�VHU�TXH�QR�OR�HV���
$PDGHXV�0RW]DU�� GHVHD� SRQHU� ORV� GHGRV� VREUH� ORV� SHFKRV� GH� XQD� GDPD��6L�
DFFHGH�VHJXUR�TXH�QR�HQFRQWUDUi�OR�TXH�EXVFDEDQ�HQ�HO�2WUR��6L�HV�UHSULPLGR�
SRQGUi� ODV�PDQRV� VREUH� HO� SLDQR� \� FRPSRQGUi�� (O� KRPEUH� HV� IDOLEOH� GH� VXV�
DFWRV���
3RU� LJXDO� FRQ� OD� OLWHUDWXUD��:DJQHU� -DXUHJJ�� SUHPLR�1REHO�� FXDQGR�YXHOYH�GH�
UHFRJHUOR��HV�VDOXGDGR�SRU�XQ�D\XGDQWH�VX\R�GLVFtSXOR�GH�)UHXG���
�
³'HMDGPH�HVSHUDU�HVWLPDGR�FROHJD�TXH�SRGDPRV�VDOXGDU�DOJ~Q�GtD�WDPELpQ�D�
YXHVWUR�PDHVWUR�HQ�LGpQWLFD�RFDVLyQ��(VSHUR�WDPELpQ�TXH�DO�SURIHVRU�)UHXG�VH�
OH�RWRUJDUi�XQ�GtD�HO�SUHPLR�1REHO«\�QR�GH�PHGLFLQD��DO�PHQRV�HO�GH�OLWHUDWXUD´�
������
�
1R�HUD�JUDWXLWR��)UHXG�HUD�EXHQ�HVFULWRU�\�FRQRFHGRU�GH�ORV�FOiVLFRV��(QWUH�pO�\�
VX�DPLJR�6LOYHUVWHLQ��D�ORV����DxRV��OHtDQ�(O�4XLMRWH��&LSLyQ�\�%HUJDQ]D����
/D�OLWHUDWXUD�QR�HVWi�GHWHUPLQDGD�SRU�HO�HVFULWRU��6H�WUDWD�GH�XQ�VtQWRPD��YLHQH�
GHWHUPLQDGD�SRU�HO�LQFRQVFLHQWH��(V�XQD�VXVWLWXFLyQ�VLJQLILFDQWH��XQD�PHWiIRUD��
GRQGH�HO�VXMHWR�QR�SXHGH�UHSULPLU�PiV�\�GRQGH�QR�VH�UHFRQRFH��HV�HO�PHQVDMH�
FLIUDGR�GH�XQ�JRFH���
(Q�GHILQLWLYD�GHFLU�TXH�HO�SVLFRDQiOLVLV�DFW~D�FRPR�FRUWH�HV�PDQLIHVWDU�TXH� OD�
QHXURVLV�H[SOLFD�OD�UHOLJLyQ���



(O� LQFRQVFLHQWH�\�VX�SUiFWLFD�GHO�VtQWRPD�VH�VLW~D�GHODQWH�GH� OD�FLHQFLD�\�VXV�
PpWRGRV��UDFLRQDOLVPR�YHUVXV�\R�VR\�DOOi�GRQGH�QR�SLHQVR����
$QWH�OD�VRFLHGDG�SROtWLFD��OR�LPDJLQDULR�GH�ODV�LGHQWLILFDFLRQHV���
$QWH�OD�FOtQLFD�IDUPDFROyJLFD�ELRORJLVWD��OD�pWLFD�GH�XQD�YHUGDG�HQ�OD�SDODEUD�GHO�
VXMHWR��$QWH�ODV�HVWUXFWXUDV��OD�LPSRVLELOLGDG�GH�OD�UHODFLyQ�VH[XDO���
3RU�HVWH�VXPDWRULR�HV�VXEYHUVLYR���
�
�
�5()(5Ê1&,$6���
����/DFDQ�-���(O�VHPLQDULR�GH�-��/DFDQ��/OLEUH�,,,��/D�SVLFRVLV��S��������
����)UHXG��6���&KLVWH�HQ�XQ� IHUURFDUULO�D�*DOLW]LD��(O�FKLVWH�\�VX�UHODFLyQ�FRQ�HO�
LQFRQVFLHQWH���
����/DFDQ��-���(FULWV��SjJ��������
����)DJHV��-�%���3DUD�FRPSUHQGHU�D�/DFDQ��$PRUURUWX��SjJ�������
����/DFDQ��-��3HXW�rWUH�j�9LFHQQHV��������
����0LOOHU��-�$���&LQFR�FRQIHUHQFLDV�FDUDTXHxDV��$WHQHR�GH�&DUDFDV��HG���
����3DUHOODGD��2���0RUDOLGDG�GHO�SVLFRDQiOLVLV�� ,QIRUPDFLRQHV�3VLTXLiWULFDV�� YRO�
9��������Q����������SiJ�������
����/DFDQ��-���/D�GLUHFFLyQ�GH�OD�FXUD�\�ORV�SULQFLSLRV�GH�VX�SRGHU��(VFULWV����
����6DQ�$JXVWtQ��/DV�FRQIHVLRQHV���
�����%UDFKIHOG��3���(O�FRPSOH[�WUjJLF�GH�)UHXG��0LUDGRU��DQ\�9,,,��Q�������������
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�


