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&RQIHUHQFLD�SURQXQFLDGD�HO�GtD����GH�QRYLHPEUH�GH������HQ�
OD�)XQGDFLy�9DOYL��*LURQD���GHQWUR�GHO�WHPD�)DPtOLD�R�
)DPtOLHV��2UJDQL]DGR�SRU�/D�&RPLVVLy�GH�3VLFRDQjOLVL�

'HOHJDFLy�GH�*LURQD��&23&���
+UKFTQ�4GDQNNQ�%QPGLQ��2UKEQCPCNKUVC��&T��GP�2UKEQNQIKC�

�
�
6(;8$/,=$56(��/D�DQDWRPtD�QR�HV�HO�GHVWLQR��

�)UDVH� WRPDGD�GH�1DSROHyQ�HQ�FRQYHUVDFLyQ�FRQ�
*RHWKH� � ����������� 1DSROHyQ� VH� UHILHUH� TXH�PiV�
DOOi� GHO� GHVWLQR� WUiJLFR� JULHJR� � HVWi� OD�PDQR� GHO�
KRPEUH��/D�SROtWLFD�HV�HO�GHVWLQR�����

/D� IDPLOLD� WUDGLFLRQDO� QR� HV� QL� KD� VLGR� JDUDQWH� GH� QLQJXQD� RULHQWDFLyQ� VH[XDO��
,QGLFR� FRQ� HOOR� TXH� QLQJXQD� IDPLOLD� SUHYLHQH� FRQWUD� OD� GHILQLFLyQ� VH[XDO�� HOOD� KD�
DSRUWDGR�WRGD�XQD�JDPD�TXH�YD�GH� OD�KRPR�D� OD�KHWHURVH[XDOLGDG��SDVDQGR�SRU�
LQGLYLGXRV� ELHQ� GLVSDUHV�� LQFOXVR� SHUVRQDV� SDUD� ODV� FXDOHV� VH� HPSOHD� HO�
FDOLILFDWLYR�GH�QRUPDO��6LQ�HPEDUJR�SDUHFH�FXHVWLRQDUVH�TXH�RWUR�PRGHOR�IDPLOLDU�
VHUtD�PiV�QHIDVWR��1XHYDV�HVWUXFWXUDV�IDPLOLDUHV�DSDUHFHQ�\�VXSXHVWDPHQWH��VROR�
VXSXHVWDPHQWH�� SXHGHQ� YDULDU� HO� GHVWLQR� GH� ORV� QXHYRV� VXMHWRV� TXH� FRPR�KLMRV�
GHSHQGDQ�GH�HOORV���
<D�KD�KDELGR�H[SHULHQFLDV�VLPLODUHV�DO�UHVSHFWR��(Q�QXHVWUD�FXOWXUD�VDEHPRV�GH�
QLxRV� LQVWUXLGRV� OHMRV� GH� OD� FRHGXFDFLyQ� HQ� FROHJLRV� EDMR� OD� PLUDGD� DWHQWD� GH�
PRQMDV��IUDLOHV�R�FXUDV��+LMRV�KXpUIDQRV�HQ�LQVWLWXFLRQHV��YLXGRV�TXH�WRPDQ�DPERV�
SDSHOHV��VHSDUDGRV��KHUPDQRV�TXH�KDFHQ�GH�SDGUH��
$OJXQRV� QRV� FRQWDURQ� OR� GRORURVR� GHO� KHFKR� FRQ� UHODFLyQ� D� VX� VH[XDOLGDG��
PLHQWUDV� TXH� RWURV� GLFHQ� TXH� VH� IRUMDURQ� VH[XDOPHQWH� VLQ� QLQJ~Q� FRQIOLFWR��
3DUHFHUtD�VHU�XQD�FXHVWLyQ�PiV�ELHQ�GHO�D]DU���
6XSRQHU�TXH�GH�SDGUHV�LQFHVWXRVRV�VH�GHULYDQ�KLMRV�GHIRUPHV�HV�HVWDU�GLVSXHVWR�
D� TXH� D� pO� OH� SDVH�� 1R� SRU� KDEHU� WHQLGR� UHODFLRQHV� LQFHVWXRVDV� VH� WLHQHQ� KLMRV�
GHIRUPHV��6RQ�ODV�SDODEUDV�ODV�TXH�KDFHQ�KXHOODV�HQ�ODV�FUHHQFLDV��
6L� QDFHPRV� VH[XDOPHQWH� FRQIRUPDGRV�� VL� SDUWLPRV� GHO� VXSXHVWR� GH� TXH� OD�
DQDWRPtD� HV� HO� GHVWLQR�� OD� ELRORJtD� VROGDUtD� SRU� HQFLPD�GH� OD� IXQFLyQ� SDWHUQD� \�
QLQJ~Q�PRGHOR�IDPLOLDU��VRFLDO�R�HGXFDWLYR�VHUtD�GHFLVLYR���
'HVGH�HO� GLVFXUVR�GH� OD� FLHQFLD� VH�DVHJXUD�TXH� OR�ELROyJLFR� � DQXOD� OR�JHQpULFR���
3HUR� VL� SUHRFXSD� OD� RULHQWDFLyQ� GH� ORV� KLMRV� HQ� ORV� QXHYRV�PRGHORV� HV� SRUTXH�
FUHHPRV�HQ�OD�LQIOXHQFLD��HQ�TXH�OD�VH[XDOLGDG�VH�KDFH��YLHQH�GHWHUPLQDGD�SRU�XQ�
GLVFXUVR�SURSLR�GH�PRGHORV�SDUHQWDOHV��
/D�REVHUYDFLyQ�GHO� FXHUSR�QR�HV� VXILFLHQWH� SDUD� GHILQLU� HO� VH[R��1DFHU� FRQ�XQD�
DQDWRPtD�QR�GHWHUPLQD�HO�GHVWLQR��³/D�DQDWRPtD�QR�HV�HO�GHVWLQR´��(V�QHFHVDULD�OD�
SDODEUD��
�
�������������������������������������������������
���6REUH�OD�GHJUDGDFLyQ�GH�OD�YLGD�DPRURVD��&RQWULEXFLRQHV�D�OD�SVLFRORJtD�GHO�DPRU��(Q�FLQFR�FRQIHUHQFLDV�
�9RO�����������-DPHV�6WUDFKH\��6WDQGDUG�(GLWLRQ��
�/D�GHVDSDULFLyQ�GHO�&RPSOHMR�GH�(GLSR��������
/D�GLIHUHQFLD�HQWUH�VH[RV�QR�HV�IUXWR�GH�OD�DQDWRPtD��PiV�ELHQ�GH�OD�SRVWXUD�GHO�VXMHWR�HQ�OR�VLPEyOLFR��
1DSROHyQ�GHFtD�³/D�DQDWRPtD�HV�HO�GHVWLQR´��/D�VH[XDOLGDG�GHSHQGH�GH�OD�UHODFLyQ��VXMHWR��IDOR�FRPR�
VLJQLILFDQWH�GHO�GHVHR��OHMRV�GH�OR�DQDWyPLFR�\�OR�ELROyJLFR�
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/D�VH[XDOLGDG�SDUD�HO�SVLFRDQiOLVLV�\�SDUD�OD�ELRORJtD��
�
7DQWR�HO�VH[R�FRPR�OD�DOLPHQWDFLyQ�HVWiQ�DOWHUDGRV�SRU�HO�JRFH��
6REUH�OR�UHDO�GHO�VH[R��QR�KD\�FRLQFLGHQFLD�HQWUH�OD�FLHQFLD�\�HO�SVLFRDQiOLVLV��6L�
SDUD� OD� SULPHUD� HO� VH[R� TXHGD� UHVWULQJLGR� D� OD� UHSURGXFFLyQ�� HV� GHFLU� KD\� XQD�
HVFULWXUD� JHQpWLFD� GH� OD� UHODFLyQ� VH[XDO�� GHVGH� HO� SVLFRDQiOLVLV� VH� LQVLVWH� HQ� OD�
LPSRVLELOLGDG�GH�HVFULELU�HVD�UHODFLyQ�VH[XDO�SDUD�ORV�VHUHV�TXH�KDEODQ��/D�FDXVD�
HV�TXH�HO�LQFRQVFLHQWH�QR�HQWLHQGH�GH�JDPHWRV�\�HV�VROR�SRU�YtD�GHO�OHQJXDMH�TXH�
VH�DFFHGH�DO�VH[R��
(Q� ORV� DQLPDOHV� OD� VH[XDOLGDG� HV� XQ� LQVWLQWR� GRQGH� KD\� XQ� SDWHUQHU� GH� VH[R�
FRQWUDULR��\�XQ�DFWR��HO�FRLWR�FRPR�XQLyQ�GH�JHQLWDOHV��OD�ILQDOLGDG�HV�OD�GHVFDUJD�\�
OD� SURFUHDFLyQ�� 3RU� WDQWR� VX� VH[XDOLGDG� HV� XQD� LQVWUXPHQWDOL]DFLyQ� GHO� PDFKR�
SDUD� OD� SURFUHDFLyQ�� ,QFOXVR� HWROyJLFDPHQWH� ORV� KXPDQRV� LQWHUYLHQHQ� FRQ� VX�
GLVFXUVR� DILUPDQGR� TXH� ODV� KHPEUDV� VHOHFFLRQDQ� D� ORV� PDFKRV� FXDQGR� HVWRV�
DFDEDQ� VX�SHOHD��6yOR� XQD�PLQRUtD� GH�PDFKRV� FRQVLJXH� UHSURGXFLUVH��PLHQWUDV�
TXH�WRGDV�ODV�KHPEUDV�OR�KDFHQ��
3RU� LJXDO�SLHQVD�5RELQ�)R[�DO�GHFODUDU�TXH�³�8Q�KRPEUH�HV�SDUD� ODV�KHPEUDV� OD�
IRUPD�GH�UHSURGXFLU�PiV�KHPEUDV´��2�FRPR�GHFtD�6DPXHO�%XWOHU��³�8Q�SROOR�HV�OD�
IRUPD�HQ�TXH�XQ�KXHYR�UHSURGXFH�RWUR�KXHYR´���
�
/D� VH[XDOLGDG� VH� LQVFULEH� PiV� DOOi� GHO� VH[R� DQDWyPLFR�� QR� HV� FRQIRUPLVWD�� (O�
FXHUSR�OR��FRQIRUPD�HO�OHQJXDMH��$QWHV�VyOR�H[LVWH�OR�5HDO��FXHUSR�\�JRFH�XQLGRV�
GH�IRUPD�DQLPDO��
�
(QWUH�QRVRWURV�KD\�XQ�REMHWR�VH[XDO�\�XQ�DFWR�KDFLD�HO�TXH�VH�LPSXOVD�OD�SXOVLyQ��
HO�ILQ�VH[XDO��3HUR��FRQWUDULDPHQWH�DO�UHLQR�DQLPDO��OD�FXHVWLyQ�HVWi�HQ�OD�YDULHGDG�
\� DXVHQFLD� GH� ILMDFLyQ� GHO� REMHWR� VH[XDO�� PiV� D~Q� GHFLPRV� TXH� pVWH� QR� HVWi�
GHWHUPLQDGR��+D\�WRGR�XQ�DEDQLFR�VH[XDO��
(O� HQFXHQWUR� HQWUH� ORV� VH[RV� SDUHFH� EXVFDU� HO� FRPSOHPHQWR� TXH� QRV� UHIOHMD� HO�
PLWR� GHO� DQGUyJLQR� GH�$ULVWyIDQHV�� SHUR� HQ� OD� UHDOLGDG� WRGR� OR� TXH� � UHPLWH� D� OD�
QRUPD�TXHGD�FXHVWLRQDGR�SRU�OD�SHUYHUVLyQ��VLQ�VHU�WUDWDGD�SH\RUDWLYDPHQWH��
+D\� WRGR� XQ� FDOLGRVFRSLR� GRQGH� HQWUD� KRPRVH[XDOLGDG�� KHWHURVH[XDOLGDG��
LQWHUVH[XDOLGDG��ELVH[XDOLGDG��WUDQVH[XDOLVPR��/D�YDULHGDG�VH[XDO�KDVWD�DKRUD�KD�
VLGR�HYLGHQWH���
��
3DUWDPRV�GH�OD�GLYLVLyQ�FOiVLFD��GH�ODV�SHUYHUVLRQHV��

�� 3HUYHUVLRQHV�FRQ�UHVSHFWR�D�VX�REMHWR��PHGLR���KRPRVH[XDOLGDG��SHGRILOLD��
QHFURILOLD�\�EHVWLDOLVPR��

�� 3HUYHUVLRQHV� FRQ� UHVSHFWR� D� VX� ILQ� �VDWLVIDFFLyQ��� )HWLFKLVPR�� VDGLVPR��
PDVRTXLVPR��YR\HXULVPR��H[KLELFLRQLVPR��

�
&XDOTXLHU�SUHWHQVLyQ�GH�HQWHQGHU�HVWD�YDULHGDG�EDMR�FULWHULRV�JHQpWLFRV�R�SHQVDU�
TXH�OD�IDPLOLD�WUDGLFLRQDO�HV�OD�DVHJXUDGRUD�GH�OD�QRUPDOLGDG�YLHQH�D�VHU�FRPR�OD�
GLIHUHQFLD�HQWUH�HO�DUWH�FXOLQDULR�\�OD�JXtD�GH�UHVWDXUDQWHV���
/RV�TXH�LQVLVWHQ�PRUDOPHQWH�HQ�OD�QRUPD�VH�HPSHxDQ�HQ�HIHFWXDU�OD�RSHUDFLyQ�GH�
3URFXVWR��HO�iWLFR��TXLHQ�SUHWHQGtD�DGDSWDU�HO�FXHUSR�GH�VXV�YtFWLPDV�DO� OHFKR�D�
WUDYpV� GH� HVWLUDPLHQWRV� \� WRUWXUDV�� (V� DOJR� DVt� FRPR� WHQHU� XQ� FRQFHSWR� PX\�
�������������������������������������������������
��*HQHYLqYH�0RUHO��(O�VH[R�SDUD�OD�FLHQFLD�\�SDUD�HO�SVLFRDQiOLVLV��3VLFRDQiOLVLV�\�0HGLFLQD��(G��$WXHO��
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GHILQLGR�GH� OR� VH�SRGUtD�GHQRPLQDU� OD� MXVWD�PHGLGD��7UDWDU� ORV�KHFKRV�EDMR�XQD�
ySWLFD�GH�OR�,GHDO��GHULYD�KDFLD�HO�HMHUFLFLR�GH�XQ�SRGHU��
�
¢3RU� TXp� OD� DODUPD� VRFLDO"� ¢4Xp� HV� OR� TXH� REOLJD� D� OD� FXOWXUD� D� HMHUFHU� VXV�
LPSRVLFLRQHV�RUGHQDFLRQHV�\� UHJXODFLRQHV�VREUH� OD�VH[XDOLGDG"�¢4Xp�KD\�HQ� OD�
VH[XDOLGDG�TXH�OD�WRUQD�SHOLJURVD�SDUD�ORV�ILQHV�GH�OD�FXOWXUD"�1R�KD\�FXOWXUD�TXH�
QR�UHJXOH�ODV�XQLRQHV�R�FDVWLJXH�HO�DGXOWHULR��(O�FULVWLDQLVPR�HOHYy�HO�PDWULPRQLR�DO�
QLYHO� GH� VDFUDPHQWR� SDUD� GDU� FXHQWD� GHO� FRQFHSWR� GH� UHSUHVLyQ�� GLFH� 2VFDU�
0DVRWWD���\�VLJXH�DILUPDQGR��TXH�VL�OD�VH[XDOLGDG�WLHQH�TXH�VHU�UHSULPLGD��OD�FXOSD�
QR�HV�GH�OD�VH[XDOLGDG�PLVPD��VLQR�OR�TXH�HQ�HOOD�KD\�GH�HQLJPiWLFR��

��³/R�TXH�QR�GHVHD�QLQJXQD�DOPD�KXPDQD��QR�KD\�QHFHVLGDG�GH�SURKLELUOR´����
�
6LQ��FRQWHQLGR�VH[XDO�QR�H[LVWLUtD�OD�UHSUHVLyQ�QL�HO�LQFRQVFLHQWH���
)RXFDXOW� UHODFLRQDED� VH[XDOLGDG� \� VH[R� \� RSLQDED� TXH� QR� KDEtD� TXH� UHGXFLU� OD�
VH[XDOLGDG��VXV�GHULYDFLRQHV�VRFLDOHV��HFRQyPLFDV��PpGLFDV��pWLFDV��DO�HIHFWR�GHO�
VH[R�FRPR�HQWLGDG�VXVWDQFLDO��(O�VH[R�VHUtD�HO�HIHFWR�GH�HVWD�VHULH�GH�SUiFWLFDV��
VX�UHVXOWDGR��$OJR�DVt�FRPR�HO�DJOXWLQDGRU�GH�HOHPHQWRV�DQDWyPLFRV��ELROyJLFRV��
SODFHUHV�� VHQVDFLRQHV���� /DFDQ� SLHQVD� TXH� )RXFDXOW� ROYLGy� XQD� JUDQ� GLIHUHQFLD�
HQWUH� VH[R� \� VH[XDOLGDG� FRPR� SOXUDOLGDG� GH� SUiFWLFDV� GLVFXUVLYDV� TXH� LQWHQWDQ�
GRPHVWLFDU�� QHXWUDOL]DU� DO� ³VH[R´�� PLHQWUDV� TXH� pVWH� HV� DOJR� WUDXPiWLFR� TXH�
HVFDSD��FRPR�XQ�LPSHGLPHQWR�FRP~Q��(V�XQ�HIHFWR�GH�OD�VH[XDOLGDG��QR�KD\�VH[R�
DQWHULRU�D�OD�VH[XDOLGDG�\�pVWD�VROR�HQWUHJD�VX�VHFUHWR�DO�SVLFRDQiOLVLV��GLFH�/DFDQ�
HQ� 7HOHYLVLyQ� ��� � \� HO� VHFUHWR� QR� SURGXFH� PXFKD� HXIRULD�� 6H� KDEOD� SRUTXH� VH�
GHVHD��+D\�GHVHR�SRUTXH�KD\�SURKLELFLyQ��
6DGH��QR�HV�OLEUH�FXDQGR�EXVFD�VX�JRFH��1R�HV�VX�FXHUSR�TXLHQ�VH�OR�GHPDQGD��
VLQR�DOJR�GHQWUR�GH�Vt� OH� LPSXOVD�PHGLDQWH�XQD� OH\�D�JR]DU��/D� OH\�GHO�VXSHU\y��
REVFHQD�\�IHUR]��
�

³/RV� FROHJDV� GH� )UHXG� VH� KXELHUDQ� VRUSUHQGLGR� VHQVLEOHPHQWH�
PHQRV�GH�VX� LQVLVWHQFLD�HQ� OD�VH[XDOLGDG�VL�KXELHVHQ�HVWDGR�PiV�
IDPLOLDUL]DGRV�FRQ�DO�OLWHUDWXUD�DQWLJXD�VREUH�OD�KLVWHULD´���
��

�
<�ELHQ��¢4Xp�QHFHVLWD�XQ�VXMHWR�SDUD�FRQVWLWXLUVH�VH[XDOPHQWH"�¢&XiOHV�VRQ�ODV�
FRQGLFLRQHV�LQHOXGLEOHV"�

�� (VHQFLDOPHQWH�XQD�SURKLELFLyQ�TXH�OH�DSDUWH�GHO�JRFH�PRUWtIHUR�\�
�� 4XH�QD]FD�XQ�GHVHR�IUXWR�GH�XQD�SURKLELFLyQ��<�HV�DTXt�GyQGH�DSDUHFH�OD�

IDPLOLD��
(O� GHVHR� HV� OD� E~VTXHGD� GH� OD� SDUWH� GH�Pt�PLVPR� SHUGLGD� HQ�PL� KLVWRULD� SDUD�
VLHPSUH�� SRU� HOOR� UHDOL]D� VX� VH[XDOLGDG� DXQTXH� OD� SXOVLyQ� VH[XDO� UHSUHVHQWD� OD�
PXHUWH�HQ�HO�VHU�VRPHWLGR�D�OD�PDOGLFLyQ�GHO�VH[R��/D�UHDOLGDG�GHO�LQFRQVFLHQWH�HV�
OD�UHDOLGDG�VH[XDO��(VWDU�VRPHWLGR�DO�VH[R�HV�HVWDU�VRPHWLGR�D�OD�PXHUWH��
/D�DSDULFLyQ�GHO�2WUR�FRPR�VLJQLILFDQWH��OH�DVHJXUDUi�OD�VHSDUDFLyQ�HQWUH�FXHUSR�\�
JRFH��PHGLDQWH� OD�JHQHUDFLyQ�GHO�REMHWR�³D´��(QWUH�FXHUSR�\�JRFH�VH�RUJDQL]D�HO�
�������������������������������������������������
��2VFDU�0DVRWWD��(O�PRGHOR�SXOVLRQDO��(G�$UJRQDXWD��%DUQD��������
��6LJPXQG�)UHXG��&RQWULEXFLRQHV�GH�DFWXDOLGDG�VREUH�OD�JXHUUD�\�OD�PXHUWH��������2�&���7RPR�,,���SiJ��
������
�-DTXHV�/DFDQ���3VLFRDQiOLVLV��5DGLRIRQtD�\�7HOHYLVLyQ��(G��$QDJUDPD��%DUFHORQD��SiJ������
��,O]D�9HLWK���+LVWRLUH�GH�O¶K\VWpULH��3DULV��6HJKHUV��������
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VXMHWR�� (O� JRFH� LQILQLWR� TXHGDUi� SDUD� VLHPSUH� SHUGLGR�� 6LHPSUH� KDEUi� XQD�
QHFHVLGDG�DSDVLRQDGD�SRU�VDEHU�DFHUFD�GH�HVD�SpUGLGD��VDEHU�VREUH�HO�JRFH��
�
'RV�PLWRV�H[SOLFDWLYRV�\�RUJDQL]DGRUHV����
�
'RV�SUREOHPDV�VH�SODQWHDQ���

�� /D�IXQFLyQ�GHO�SDGUH��¢4Xp�HV�XQ�SDGUH"�/DFDQ�
�� (O�SUREOHPD�GH�FRQYHUWLUVH�HQ�PXMHU��¢4Xp�TXLHUH�OD�PXMHU"�(Q�)UHXG�

�
(O�(GLSR��&RPSOHMR�\�HVWUXFWXUD�
�
(O�PLWR�FRPR�DFRQWHFLPLHQWR�YHUGDGHUR�HV�XQ�DEVXUGR��SHUR�KD\�TXH� WRPiUVHOR�
HQ�VHULR��(V�XQD�GH�ODV�PDQHUDV�GH�WUDWDU�OR�5HDO��(GLSR�HV�OD��UHPHPRUDFLyQ�HQ�
HO� LQGLYLGXR� GH� ORV� DFRQWHFLPLHQWRV� SRU� ORV� TXH� WXYR� TXH� SDVDU� OD� KXPDQLGDG��
(GLSR� HV� HO� PLWR� GH� )UHXG�� GLUtD� /DFDQ�� LQFOXVR� KD\� TXLHQ� RSLQD� TXH� HV� OR� QR�
DQDOL]DGR�GH�)UHXG��(V�XQ�PLWR�TXH�QR�JXVWD�D�OD�DQWURSRORJtD��QL�DO�PLVPR�/DFDQ��
+D\� XQ�(GLSR� HQ� )UHXG� TXH� QR� HV� HO� GH�6yIRFOHV�� (Q�6yIRFOHV�(GLSR� GLFH� TXH�
PDWDUi�D�DPERV�SDGUHV�\�HV�<RFDVWD�TXLHQ�HQWUHJy�D�(GLSR��<RFDVWD�VH�DKRUFD�
DQWHV�GH�TXH�OOHJXH�(GLSR��$PERV�DFDEDQ�PDOGLFLpQGRVH��
/D�PDGUH�DSDUHFH�FRPR�DWUDFWLYD�\�GLJQD�GH�DPRU�\�FRPR�(VILQJH��DPHQD]DQWH�\�
SHOLJURVD��/D�UHODFLyQ�FRQ� OD�(VILQJH�HV�PRUWDO��6L�QR�UHVXHOYH�HO�HQLJPD�PXHUH��
SHUR�VL�OR�FRQWHVWD�WDPELpQ��(VWD�HV�OD�HVHQFLD�GH�OD�VH[XDOLGDG��
(GLSR�QR�VDEtD�TXp�HVWDED�KDFLHQGR��HQ�WDQWR�TXH�VX�PDGUH�VXSR�WRGR�HO�WLHPSR�
TXLpQ� HUD� VX� FRPSDxHUR� VH[XDO�� OD� IXHQWH� GH� VX� JRFH� HUD� SUHFLVDPHQWH�� OD�
LJQRUDQFLD� GH� (GLSR�� +D\� XQ� YtQFXOR� HQWUH� JRFH� IHPHQLQR� \� OD� LJQRUDQFLD� TXH�
DGTXLHUH�FRQ�HOOR�XQD�QXHYD�GLPHQVLyQ�LQWUDVXEMHWLYD��/D�PXMHU�JR]D�HQ�OD�PHGLGD�
HQ�TXH�VX�RWUR��HO�KRPEUH��QR�VDEH��
�
(O�(GLSR�QR�HV�XQ�IHQyPHQR�GH�SDWRORJtD��QR�HV�H[SHULHQFLD�SHUVRQDO��1R�HV�XQ�
KHFKR��HV�DOJR�FXOWXUDO��QR�HV�KLVWRULD�VXEMHWLYD��KDFH�TXH�HO�VXMHWR�VH�HQIUHQWH�D��

�� /D�H[FOXVLyQ�FRPR�WHUFHUR�HQ�OD�SDUHMD�\�D�
�� /D�GLIHUHQFLD�GH�VH[RV��

�
+D\�XQDV�WHVLV��VLQ�ODV�FXDOHV�HO�HGLILFLR�GHO�SVLFRDQiOLVLV�QR�VH�PDQWLHQH�HQ�SLH��

�� 4XH�(GLSR�VHD�XQD�HVWUXFWXUD�SUHVHQWH�HQ�WRGR�LQGLYLGXR�KXPDQR��
�� 4XH�HO�FRPSOHMR�GH�FDVWUDFLyQ�FRQVWLWX\D�XQD�HVWUXFWXUD�XQLYHUVDO��
�� 4XH� ORV� GRV� FRPSRQHQWHV� GHO� &RPSOHMR� GH� (GLSR� �PXHUWH� GHO� SDGUH� \�

IXVLyQ�FRQ�OD�PDGUH��VH�LPSOLTXHQ�PXWXDPHQWH��
�� 4XH� OD� HVWUXFWXUD� HGtSLFD� VXSRQJD� OD� FRQVWLWXFLyQ� GHO� LQFRQVFLHQWH� \�

YLFHYHUVD��
�
1L�(GLSR��VXIULy�HO�(GLSR��QL�HO�SDGUH�SULPLWLYR�OD�FDVWUDFLyQ��
�
(O� VHU� KLMR� ~QLFR�� KDEHUVH� FULDGR� HQ� XQ� RUIDQDWR�� HO� TXH� HO� SDGUH� KD\D� HVWDGR�
DXVHQWH��GHEHQ�HQWHQGHUVH�VLHPSUH�TXH��

�� (O�FRQFHSWR�GH�(GLSR�\�XQ�FRQFHSWR�GHO�LQFRQVFLHQWH�TXH�OR�FRUUHODFLRQH��
�������������������������������������������������
��-DTXHV�/DFDQ���(O�6HPLQDULR��/LEUR�;9,,,��'H�XQ�GLVFXUVR�TXH�QR�VHUtD�GHO�VHPEODQWH��PD\R�������
���9tFWRU�*yPH]�3LQ���(O�3VLFRDQiOLVLV��-XVWLILFDFLyQ�GH�)UHXG��(G��0RQWHVLRQRV��%'7��Q~P����
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�� (O�FRQFHSWR�GH�IDPLOLD�TXH�SHUPLWH�DILUPDU�OD�XQLYHUVDOLGDG�GHO�&RPSOHMR�GH�
(GLSR���LQGHSHQGLHQWH�GH�OD�FRQWLQJHQFLD����

�� 8Q�FRQFHSWR�GH�VH[XDOLGDG�TXH�GHOLPLWH�OD�VH[XDOLGDG�HGtSLFD�R�VH[XDOLGDG�
KXPDQD�GH�OD�DQLPDO��

�
¢4Xp�HV�HO�&RPSOHMR�GH�(GLSR"�
/R�TXH� OODPDPRV�(GLSR�QRUPDO�GLFH�TXH�HO� SULPHU�REMHWR�GH�DPRU�HV� OD�PDGUH��
(VWH�REMHWR�SHUVLVWLUi� �KDVWD� OD� LQWHUGLFFLyQ�SDWHUQD�HQ�TXH� OR� WUDQVIHULUi�D�RWUDV�
PXMHUHV��/D�QLxD�OR�DEDQGRQDUi�SRU�HO�SDGUH�\�OXHJR�SRU�RWURV�KRPEUHV��
3HUR�KD\�RWUD�OHFWXUD�GHO�&G(��/D�OLELGR�HV�ELVH[XDO��1R�HV�FLHUWR�TXH�ORV�YDURQHV�
EXVTXHPRV�XQD�PXMHU�\�YLFHYHUVD��(GLSR�UHVSRQGH�D�TXH�QR�KD\�UHODFLyQ�VH[XDO���
(Q�ORV�DQiOLVLV�GH�)UHXG�QR�DSDUHFH�HO�GHVHR�LQFHVWXRVR�\�OD�LQWHUGLFFLyQ�SDWHUQD��
PiV�ELHQ�OR�TXH�YHPRV�DSDUHFHU�HV�HO�DPRU�DO�SDGUH��
1R�VH�WUDWD�GH�OD�ILJXUD�GH�OD��PDGUH�R�GHO�SDGUH��VLQR�GHO�GHVHR�GH�OD�PDGUH�\�HO�
1RPEUH�GHO�3DGUH��6L�)UHXG�SURSRQH�HO�GHVHR�GHO�QLxR�SRU�OD�PDGUH��/DFDQ�GLFH�
HO�GHVHR�GH�OD�PDGUH�SRU�HO�QLxR��
¢'H�GyQGH�YLHQH�HO�GHVHR�LQFHVWXRVR"�(O�(GLSR�QRV�GD�LQVWLQWR�\�REMHWR�OLELGLQDO���
(O�'HVHR�GH�OD�0DGUH�YLHQH�GH�VX�SURSLD�KLVWRULD��1R�KD\�LQVWLQWR�PDWHUQDO���
(Q� GHILQLWLYD�� HO� (GLSR� HV� YHU� FyPR� KD� VROXFLRQDGR� HVWR� PL� SDSi� \� PL� PDPi��
7RPR� HO� FDPLQR� TXH� KD� WRPDGR� XQR� GH� HOORV�� ¢&yPR� OR� KL]R�PL� SDGUH� FRQ� HO�
REMHWR�SHUGLGR��OR�EXVFy�HQ�XQD�PXMHU�\�PL�PDPi��OR�EXVFy�HQ�XQ�KRPEUH"�
�
�
(V�DO�REVHUYDU� OD�GLIHUHQFLD�VH[XDO�DQDWyPLFD��HO�PRPHQWR�HQ�TXH�VH�SURGXFHQ�
PXFKDV� ILMDFLRQHV� \� GRQGH� WLHQHQ� VX� UDt]� GHWHUPLQDGRV� FRPSRUWDPLHQWRV�
VH[XDOHV��6XV�FRQVHFXHQFLDV�VRQ���

�� (Q�HO�QLxR��RUJXOOR�\�WHPRU�D�VXIULU�OD�GHVJUDFLD�GH�OD�QLxD��VX�DPSXWDFLyQ��
&RPSUREDU� ODV� GLIHUHQFLDV� RFDVLRQD� PLHGR� D� VHU� FDVWUDGR�� $QJXVWLD� GH�
FDVWUDFLyQ��(Q�HO�QLxR��OD�DPHQD]D�GH�FDVWUDFLyQ�OH�GLFH�TXH�VL�TXLHUH�JR]DU�
GH� OD�PDGUH�SXHGH�VHU� FDVWUDGR��3RU�HOOR� VROXFLRQD� VX�&G(�DQWHV�TXH� OD�
FKLFD��

�
�� (Q� OD� QLxD�� ³+D� YLVWR� OD� FRVD�� VDEH� TXH� QR� OD� WLHQH� \� GHVHD� SRVHHUOD´��

(QYLGLD� GHO� SHQH�� /DV� FRQVHFXHQFLDV� SXHGHQ� VHU�� 6HQWLPLHQWR� GH�
LQIHULRULGDG��FHORV�D�ORV�YDURQHV��KRVWLOLGDG�\�UHQFRU�KDFLD�OD�PDGUH�TXH�OH�
KD�SDVDGR�OD�IDOWD��HVWUDJR��

��
�� (Q�OD�QLxD�HO�FRPSOHMR�GH�&DVWUDFLyQ�SURGXFH�XQ�DOHMDPLHQWR�GH�OD�PDGUH�\�

XQD� HOHFFLyQ� GHO� SDGUH� FRPR� REMHWR� GH� DPRU�� 1R� WHPH� VHU� DPSXWDGD�
SRUTXH� \D� OR� HVWi�� SHUR� HQYLGLD� HO� SHQH��+D\� HTXLYDOHQFLD�3HQH KLMR��6X�
SHQLVQHLG�DFDED�FRPR�GHVHR�GH�KLMR�GHO�SDGUH��(O�&G(�SXHGH�QR�OLTXLGDUVH�
QXQFD�\�VH�VXSHUD�FRQ�ODV�SULPHUDV�UHODFLRQHV�VH[XDOHV��

�
&DVWUDFLyQ�HQ�)UHXG�FRUUHVSRQGH�D�

5HDO��6LPEyOLFR�H�,PDJLQDULR�HQ�/DFDQ�
�
'LIHUHQFLD�DQDWyPLFD�GH�ORV�VH[RV�

�HQ�OD�UHDOLGDG��
3ULYDFLyQ�5HDO�

�������������������������������������������������
���(OLVDEHWK�%DGLQWHU��¢([LVWH�HO�DPRU�PDWHUQDO"��(G��3DLGRV�3RPDLUH��������
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�
(QYLGLD�GHO�SHQH�

)UXVWUDFLyQ�LPDJLQDULD�
&DVWUDFLyQ��GHO�HIHFWR�LPDJLQDULR�

GH�OR�UHDO��
,QWHJUDFLyQ�VLPEyOLFD�

�
�
(O�RWUR�PLWR�HV��
/D�KRUGD�SULPLWLYD��
�

�³7RGR�KRPEUH�GHEH�XQD�PXHUWH�D�OD�QDWXUDOH]D´�
�:��6KDNDVSHDUH��

�³�7RGR�KRPEUH�GHEH�XQD�PXMHU´�
*X\�5RVRODWR�

�
�
0LHQWUDV�ORV�DQLPDOHV�VRQ�IUXWR�GH�OD�VHOHFFLyQ�QDWXUDO��HO�VHU�KXPDQR�VH�DGDSWD��
(O� DQLPDO� \� HO�PHGLR� VH� UHODFLRQDQ� \� SURGXFHQ� HYROXFLyQ� R�PXHUWH�� (O� KXPDQR�
UHVSRQGH�D�OR�UHDO�FRQ�HO�OHQJXDMH��QR�HYROXFLRQD��PRGLILFD�OR�UHDO�HQ�UHDOLGDG��VH�
DGDSWD� D� OD� LQDGDSWDFLyQ� \� VH� VDWLVIDFH�� 6L� OH� IDOWD� HO� SHFKR� OR� IDQWDVHDUi��
PHWDEROL]D� OD� LQVDWLVIDFFLyQ�� � /D� SURKLELFLyQ� GHO� LQFHVWR� SURGXFH� XQ� FRUWH� HQ� HO�
LQVWLQWR� \� OR� FRQYLHUWH� HQ� VH[XDOLGDG� �GHVHR�GHO�2WUR�� /D�SURKLELFLyQ�GHO� LQFHVWR�
YLHQH�D�DILUPDU�TXH�OHQJXDMH�\�OH\�HVWiQ�OLJDGRV��
�
5REHUW�*UDYHV���QRV�PHQFLRQD�D� � ³/D�'LRVD�%ODQFD´��FRPHQWD�HO�SDVDMH�GH�XQD�
WUDGLFLyQ� PDWULDUFDO� D� OD� SDWULDUFDO�� (Q� SULQFLSLR� HVWDED� OD� *UDQ� 'LRVD� 0DGUH�
WRGRSRGHURVD�H� LQPRUWDO�TXH�HOHJtD�XQ� UH\�TXH�GHVSXpV�HUD�VDFULILFDGR��DO� ILQDO�
GHO�DxR���SDUD�TXH�VX�VDQJUH�IHUWLOL]DUD�ODV�FRVHFKDV���
�
(O� DQWURSyORJR� � 5HQp� *LUDUG��� �$YLJQRQ�� ������ � GHILHQGH� TXH� OD� XQLyQ� HQWUH�
KRPEUHV�QDFH�QR�GH�XQ�FRQWUDWR�R�DFXHUGR��VLQR�GHO�DVHVLQDWR�FROHFWLYR�GH�XQD�
YtFWLPD��OD�YtFWLPD�SURSLFLDWRULD��³FKLYR�H[SLDWRULR´��/D�FDQWLGDG�\�YDULHGDG�GH�ULWRV�
HQ� WRGDV� ODV� FXOWXUDV� \� PLWRORJtDV� VXJLHUHQ� HVWH� PHFDQLVPR� XQLYHUVDO�� /DV�
UHODFLRQHV� KXPDQDV� PDUFDGDV� SRU� XQD� ULYDOLGDG� HVWiQ� VLHPSUH� HQ� SHOLJUR� \�
SXHGHQ� DFDEDU� YLROHQWDPHQWH�� 3RU� HOOR� GLULJHQ� OD� YLROHQFLD� KDFLD� DOJXLHQ� HQ�
FRQFUHWR�\�VH�FHOHEUDQ�ULWRV�FRQPHPRUDWLYRV��
�
(Q� 7yWHP� \� 7DE~� �)UHXG�� ������ VH� DILUPD� OD� H[LVWHQFLD� GH� XQ� DVHVLQDWR� FRPR�
RULJHQ� GH� OD� KXPDQLGDG�� (VWH� FULPHQ� VHJXLGR� GH� FXOSD� VHUtD� OD� IXHQWH� GH� OD�
UHOLJLyQ�� OD� PRUDO�� ODV� HVWUXFWXUDV� VRFLDOHV� \� VHUtD� UHSURGXFLGR� HQ� ORV� ULWXDOHV�
VDFULILFLDOHV��
8Q�SDGUH�WHUULEOH�TXH�DFDSDUD�D�WRGDV�ODV�PXMHUHV�HV�DVHVLQDGR�SRU�HO�FODQ�GH�ORV�
KHUPDQRV�SDUD�DFFHGHU�D�HOODV��HULJLHQGR�FRPR�VtPEROR�GHO�DVHVLQDWR��XQ�WyWHP�
VREUH�HO�TXH�JUDYLWDUi�OD�IXQFLyQ�GHO�WDE~��(VWH�SDGUH�WRGRSRGHURVR�HV�UHVSHFWR�D�
WRGRV�ORV�GHPiV�XQ�VHU�GH�H[FHSFLyQ��OR�KDOODPRV�HQ�ODV�DQJXVWLDV�GHO�REVHVLYR�\�
HQ�ODV�LGHQWLILFDFLRQHV�KLVWpULFDV��

�������������������������������������������������
����5REHUW�*UDYHV���/HV�P\WHV�JUHFV��3DUtV�)D\DUG��������WUDGXFFLyQ�FDVWHOODQD��/RV�PLWRV��JULHJRV��0DGULG��
$OLDQ]D���
���5HQp�*LUDUG���/D�YLROHQFLD�\�OR�VDJUDGR��%DUFHORQD��$QDJUDPD�������
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(O�SDGUH�TXH�VH�GHILQH�SRU�LPSRQHU�XQ�OtPLWH��IXQFLyQ�VLPEyOLFD���D�OD�IXQFLyQ�IiOLFD�
[) ��\�DO�PLVPR�WLHPSR��SRU�KDFHU�GHO�ODGR�PDVFXOLQR�GH�OD�VH[XDFLyQ�HO�OXJDU�GH�

XQ�WRGR�����
�
5RJHU�)RXWV���HVWXGLD�HO�OHQJXDMH�GH�ORV�SULPDWHV�\�GHPXHVWUD�TXH�VH�FRPXQLFDQ�
FRQ�VLJQRV�DUELWUDULRV�\D�VHD�HQ�FDXWLYLGDG�R�HQ�OD�QDWXUDOH]D��7LHQHQ�FDSDFLGDG�
GH� DEVWUDFFLyQ� \� IRUPXODQ� HO� LQWHUURJDWLYR� ¢TXp"�� SXHGHQ� SUHJXQWDU�� 0iV� DOOi�
OOHJDQ� D� PHQWLU� R� ILQJLU� �QR� ILQJLU� TXH� ILQJHQ�� PHQWLU� FXDQGR� PLHQWHQ�� 3HUR� OR�
FUXFLDO� HV� TXH� DILUPD� TXH� WLHQHQ� XQD� HVSHFLH� GH� ³PRUDO´�� FXDQGR� LQIULQJHQ� ODV�
QRUPDV�GH�ORV�KXPDQRV�R�ODV�VX\DV��$QWH�VXV�DFWRV�VRQ�FDVWLJDGRV�SRU�OD�PDGUH�
\� OOHJDQ� D� HQWHQGHU� HO� ELHQ� \� HO�PDO�� $� SDUWLU� GH� DTXt� VH� HVWDEOHFHQ� HQWUH� HOORV�
QRUPDV��VLHQWHQ�DWUDFFLyQ�\�FXOSD��(VWD�OH\�VROD�HV�IUXWR�GH�VX�OHQJXDMH��SRU�HOOR�
FRQFOX\H�TXH� OHQJXDMH�\� OH\�HVWiQ� OLJDGRV��/D�SURKLELFLyQ� �SURSLFLD�HO� DFFHVR�DO�
PXQGR�VLPEyOLFR��
(V�FRPR�7yWHP�\�7DE~�GRQGH�OD�OH\�HV�PRWLYDGD�SRU�OD�VHSDUDFLyQ�HQWUH�QLxRV�\�
PDGUHV��$XQTXH�HVWRV�WXYLHURQ�TXH�PDWDU�DO�SDGUH�\�GHFLGLU�TXH�QLQJXQR�RFXSDUtD�
VX�OXJDU��HO�OXJDU�GHO�IDOR�����SHUR�PLHQWUDV�TXH�SDUD�)RXWV�HV�OD�PDGUH��SDUD�)UHXG�
HV�HO�SDGUH�HO�DJHQWH�GH� OD�FDVWUDFLyQ��(O�TXH�QR�FXPSOH� OD� OH\�TXHGD� IXHUD�GHO�
OD]R�VRFLDO��
6L�QR�VH�DGPLWH�HVD�SULPHUD�OH\��OR�UHDO�UHWRUQDUi�FRPR�SDODEUD�FRVD���
(O�PLWR�GH�7yWHP�\�7DE~�HV�OD�REHGLHQFLD�UHWURVSHFWLYD�GH�ORV�KLMRV��6HQWLPLHQWR�
GH� FXOSDELOLGDG�� 'HXGD� FRQ� HO� SDGUH�� (V� HO� SDGUH� PXHUWR� HO� TXH� LPSRQH�
UHWURVSHFWLYDPHQWH�OD�LQVWLWXFLyQ�GH�OD�LQWHUGLFFLyQ�GHO�LQFHVWR��
�
6L�VHJXLPRV�OR�PDQLIHVWDGR�SRU�/pYL�6WUDXVV�FRQ�UHODFLyQ�D�OR�TXH�pO�HQWLHQGH�SRU�
QDWXUDO� \� FXOWXUDO�� SRGUHPRV� DSUHFLDU� TXH� OR� QDWXUDO� KD� GH� REHGHFHU� D� OH\HV�
XQLYHUVDOHV� SRU� GHILQLFLyQ�� OR� FXOWXUDO� VH� EDVDUi� HQ� UHJODV� SDUWLFXODUHV� GH�
IXQFLRQDPLHQWR��6L�WRGRV�SDUWLFLSDQ�HQ�XQD�FXOWXUD��OD�FXOWXUD�VyOR�SXHGH�DSDUHFHU�
FRPR�OD�~QLFD�QDWXUDOH]D�GHO�KRPEUH��
¢'yQGH�HQFRQWUDPRV�HO�OtPLWH�HQWUH�QDWXUDOH]D�\�FXOWXUD"�3RVLEOHPHQWH�HO�VHU�WDQ�
SUHPDWXURV� \� WDQ� GHSHQGLHQWHV� QRV� KDJD� DGDSWDUQRV� HVSHFLDOPHQWH�� 1RV�
FDUDFWHUL]DPRV� SRU� VHJXLU� QRUPDV� GH� FRPSRUWDPLHQWR�� 6H� VXVWLWX\H� HO� D]DU� SRU�
FRQWUDWRV� GH� DOLDQ]D�� SRU� QRUPDV� DUELWUDULDV�� +D\� QRUPDV� VRFLDOHV� SDUWLFXODUHV��
SHUR�HQ�WRGD�VRFLHGDG�ULJH�FRPR�QRUPD�IXQGDFLRQDO�OD�SURKLELFLyQ�GHO�LQFHVWR��1R�
KD\� VRFLHGDG�GRQGH�QR� VH�KD\D�SURKLELGR� OD�DOLDQ]D�HQWUH�DTXHOORV�TXH� VH�GDQ�
PXWXDPHQWH� ORV�QRPEUHV�GH�PDGUH�H�KLMR��+D\�XQD� OH\�XQLYHUVDO�� OD�SURKLELFLyQ�
GHO�LQFHVWR��TXH�QR�SHUWHQHFH�QL�D�OR�SXUR�FXOWXUDO�QL�SXUR�QDWXUDO��/D�FXOWXUD�QRV�
GLIHUHQFLD�GHO�DQLPDO��
/pYL�6WUDXV��HQ�0LWROyJLFDV���FLWDED�D�OD�UHYLVWD�3OD\%R\�DO�GHFLU�TXH�OR�EXHQR�GHO�
LQFHVWR�HV�TXH�TXHGD�HQ�IDPLOLD��
�
�
(O�IDOR�\�HO�FRPSOHMR�GH�FDVWUDFLyQ�
�
(O�GLVFXUVR�GH� OD�FLHQFLD�HV�DEVRUEHQWH��*HQHUDOPHQWH�UHFXUULPRV�D�pO�SDUD�TXH�
ORV�FRQFHSWRV�HQFXHQWUHQ�VHQWLGR��$Vt�HO�UHFXUVR�GH�ORV�JHQHV�\�ODV�KRUPRQDV�QRV�
�������������������������������������������������
���-DFTXHV�/DFDQ���(O�6HPLQDULR��/LEUR�,9��/DV�UHODFLRQHV�GH�REMHWR�\�ODV�HVWUXFWXUDV�IUHXGLQDV��SiJ�������
���5REHUW�)RXWV��1XHVWURV�SULPHURV�KHUPDQRV��(G��'HEDWH��%DUFHORQD�������
���&ODXGH�/pYL�6WUDXV��0LWROyJLFDV�´�/R�FUXGR�\�OR�FRFLGR´��(G��)RQGR�GH�FXOWXUD�(FRQyPLFD��0pMLFR�������
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YLHQH�FRPR�DQLOOR�DO�GHGR��6HQWLPRV�GHFLU�TXH�HVWH�FDPLQR�QR�FRQGXFH�D�QLQJ~Q�
OXJDU��
8QD�GH�ODV�FDUDFWHUtVWLFDV�PiV�VLQJXODUHV�GH�OR�UHSULPLGR�HV�TXH�DTXHOOR�TXH�IXH�
REMHWR�GH�OD�UHSUHVLyQ��FXDQGR�VH�YHQFHQ�ODV�GHIHQVDV��\�TXH�UHWRUQD�HQ�IRUPD�GH�
VtQWRPDV��HV�GH�QDWXUDOH]D�VH[XDO��(Q�OR�UHSULPLGR�ORFDOL]DPRV�XQ�SXQWR�FODYH�HQ�
WRUQR�DO�FXDO�JLUDQ�KRPEUHV�\�PXMHUHV�\�TXH�VH�OODPD�FRPSOHMR�GH�FDVWUDFLyQ��TXH�
HQFXHQWUD�VX�H[SUHVLyQ�HQ�HO�WHPRU�D�OD�FDVWUDFLyQ�HQ�HO�FDVR�GHO�KRPEUH�\�HQ�OD�
HQYLGLD�GHO�SHQH�HQ�HO�FDVR�GH�OD�PXMHU���
�
¢4Xp�HV�HO�IDOR"�(V�HO�HOHPHQWR�RUJDQL]DGRU�GH�OD�VH[XDOLGDG�KXPDQD��'HFLPRV�
TXH�HO�SVLFRDQiOLVLV�HV�OD�WHRUtD�GH�OD�IDOWD��
/D� OLELGR� HV� PDVFXOLQD�� 1R� HV� OLELGR� SHQLDQD�� VLQR� IiOLFD�� 6X� SUHVHQFLD� R� VX�
DXVHQFLD� VH� VLVWHPDWL]D� HQ� WRUQR� D� OD� IDOWD� \� DO� VLJQLILFDQWH�� (Q� WRUQR� D� pO� VH�
RUJDQL]D�HO�FRPSOHMR�GH�FDVWUDFLyQ��
�
³)DOR´� DSDUHFH� SRFR� HQ� OD� REUD� IUHXGLDQD�� VyOR� FRPR� ³SULPDFtD� GHO� IDOR´�� OD�
³SUHPLVD�GHO�IDOR´��(O�QLxR�HV�³KLQFKD�GHO�IDOR´��3DUD�HO�QLxR�WRGRV�ORV�VHUHV�WLHQHQ�
IDOR��KDVWD�ODV�FRVDV�LQDQLPDGDV��0iV�WDUGH�REVHUYDUi�TXH�HO�PXQGR�VH�GLYLGH�HQ�
GRV�SRU�OD�SUHVHQFLD�R�DXVHQFLD�GHO�PLVPR��1R�WRGRV�OR�SRVHHQ��3ULPDFtD�GHO�IDOR��
QR�HV�SULPDFtD�GHO�SHQH��(VWH�yUJDQR�HQFDUQD�OD�SHUIHFFLyQ��OD�IDOWD��OD�UHQXQFLD��
3RU�HOOR�HO�GHVWHWH��HO�FRQWURO�GH�HVItQWHUHV��OD�VHSDUDFLyQ�GH�OD�PDGUH�HV�UHIOHMR�GH�
HVWDV�SpUGLGDV��+DFLD�ORV���DxRV��FXDQGR�HO�QLxR�HVWi�OOHQR�GH�SXOVLyQ��ODV�QRUPDV�
VRFLDOHV�OH�TXLWDQ�VX�LOXVLyQ����
3HUR�� ¢3RU� TXp� WDQWD� VLPLOLWXG� \� WDQWD� GLVWDQFLD� HQWUH� SHQH� \� IDOR"� 1R� HV� HVH�
SHGD]R�GH�FDUQH�TXH�FXHOJD�GH�PiV�R�PHQRV�OD�PLWDG�GH�ORV�KXPDQRV��VH�WUDWD��
VLJXLHQGR� D� )UHXG� GH� XQ� WpUPLQR�PX\� YDORUL]DGR� SRU� DPERV� VH[RV� � \� TXH� FRQ�
IUHFXHQFLD��LPDJLQDQ�HQ�HO�SHQH�HUHFWR��SHUR�TXH�QR�HV�HO�SHQH��7pFQLFDPHQWH�OR�
OODPDPRV�IDOR��QR�SRU�HXIHPLVPRV��VLQR�SDUD�PRVWUDU�VX�GLIHUHQFLD��
)DOR� LPDJLQDULR��� HV� OD� UHSUHVHQWDFLyQ�SVtTXLFD� LQFRQVFLHQWH� TXH� UHVXOWD� GH� WUHV�
IDFWRUHV��DQDWyPLFR��OLELGLQDO�\�IDQWDVPiWLFR��
$QDWyPLFR���&RPR�DSpQGLFH�FRQ�SUHJQDQFLD�WiFWLO�\�YLVXDO��6DQ�$JXVWtQ�KDEOD�GH�
VXV�SURSLHGDGHV�DXWyQRPDV�HQ�FXDQWR�D�VX�OLEHUWDG�GH�HUHFFLyQ�R�IODFLGH]��
/LELGLQDO���&DUJD�TXH�VH��DFXPXOD�HQ�HVWD�]RQD��WRFDPLHQWRV��
)DQWDVPiWLFR���$QJXVWLD�GH�TXH�VHD�PXWLODGR��(V�GHFLU�TXH�HVWp�R�QR�SUHVHQWH��
)DOR� VLPEyOLFR��� &RPR� YDORU� GH� REMHWR� VHSDUDEOH� GHO� FXHUSR�� LQWHUFDPELDEOH��
VXVWLWXLEOH� SRU� KHFHV�� UHJDORV�� QLxR�� )DFWRU�� SDWUyQ� VLPEyOLFR� GH� OD� FDVWUDFLyQ��
/tPLWH� LPSXHVWR� DO� JRFH� HQ� UHODFLyQ� FRQ� OD�PDGUH� \� OD� HWHUQD� LQVDWLVIDFFLyQ� GHO�
GHVHR��
�
³5DIDHO� �/XHJR�0HUFHGHV�� MXJDED�FRQ� ORV�PXFKDFKRV� MXHJRV�YLULOHV�KDVWD�HO�GtD�
TXH�XQR�GH�VXV�DPLJRV�OD�LQVXOWy�OODPiQGROD�PXMHUFLWD�±\�VH�OLy�D�WURPSDGDV�FRQ�
pO���(O�2WUR�PXFKDFKR��TXH�GHVGH�DKRUD�IXH�HO�RWUR��VH�EDMy�ORV�SDQWDORQHV�FRUWRV�
\�OH�HQVHxy�VX�SHTXHxR�SHQH�SDUD�UHWDUOD�PiV�TXH�SUHJXQWDUOH�����³¢D�TXH�W~�QR�
WLHQHV�HVWR"´��0HUFHGHV�QR�KDEtD�YLVWR�QXQFD�HQWUH�VXV�SLHUQDV� OR�TXH�VX�RWURUD�
FRPSDxHUR� H[KLEtD�� /D� FRQVWDWDFLyQ� GLR� OXJDU� D� XQDV� ILHEUHV� LQFRHUFLEOHV� KDVWD�
TXH�VX�PDGUH�GHFLGLy�YHVWLUOD�GH�QLxD�\�OODPDUOD�SRU�ILQ�0HUFHGHV��'H�DKt��GH�VX�
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QXHYR�JpQHUR��QDFLy�XQD�IUDVH�TXH�HOOD�FUH\y�IDPRVD��³¢4XLpQ�GH�QRVRWURV�WLHQH�
XQ�VROR�VH[R"´���

�
/DFDQ� DERUGD� HO� WHPD� GHO� IDOR� D� WUDYpV� GH� OD� SHUYHUVLyQ� HQ� OD� PXMHU�
�KRPRVH[XDOLGDG� IHPHQLQD�� ³6REUH� OD� SVLFRJpQHVLV� GH� XQ� &DVR� GH�
KRPRVH[XDOLGDG�IHPHQLQD´��/R�KDFH�SDUD�SUREDU�TXH�HO�IDOR�QR�HV�OR�TXH�SLHQVD�OD�
JHQWH���
�
¢5HDOPHQWH�KD\�GRV�VH[RV�R�QR�KD\�GLIHUHQFLD�VH[XDO"�
1R� HV� FXHVWLyQ� UHSURGXFWLYD�� VLQR� OR� TXH� UHSUHVHQWD� SDUD� OD� VRFLHGDG�� /R� TXH�
FXHQWD�QR�HV�OD�FRVLWD��VLQR�OD�UHSUHVHQWDFLyQ�GH�OD�FRVD��VL�HO�SHQH�HV�XQ�yUJDQR��
HO�IDOR�HV�XQD�UHSUHVHQWDFLyQ���
/D�OLELGR�HV�PDVFXOLQD��HV�IiOLFD��WDQWR�KRPEUH�FRPR�PXMHU�VH�UHODFLRQDQ�D��WUDYpV�
GH�XQ�VLJQLILFDQWH��HO�IDOR��TXH�HV�LQGHSHQGLHQWH�GH�VX�DQDWRPtD��$XQTXH�HOOD�QR�
WHQJD� SHQH�� QR� GHMD� GH� HVWDU� UHIHUHQFLDGD� SRU� HO� VLJQLILFDQWH� IiOLFR� \� FRQ� OD�
FDVWUDFLyQ��
/R�TXH�SHUPDQHFH�HV�OD�GLIHUHQFLD�KRPEUH�PXMHU��3XHGH�KDEHU�FRQWUDGLFFLyQ�FRQ�
HO� VH[R�ELROyJLFR��8Q� VXMHWR� GH� VH[XDOLGDG�PDVFXOLQR�SXHGH� LGHQWLILFDUVH� FRQ� OD�
PXMHU��SHUR�VH�VHQWLUi�PXMHU�HQ�FXDQWR�JpQHUR��(O�JpQHUR�QR�VH�WUDLFLRQD��
+D\�QR�REVWDQWH�XQD�DFXVDFLyQ�GH� IDORFUDFLD�\�PLVRJLQLD�KDFLD�HO�SVLFRDQiOLVLV��
'HFLU�TXH�HO�SVLFRDQiOLVLV� IDOLFL]D�\�SDWULDUFDOL]D�WRGR�HV�PDWDU�DO�PHQVDMHUR�TXH�
WUDH�PDODV�QRWLFLDV���
/RV�SRVWIUHXGLDQRV� UHQLHJDQ�GHO� IDORFHQWULPR� IUHXGLDQR��¢3RU�TXp�HO� IDOR�\�QR� OD�
YDJLQD"� &ULWLFDEDQ� .�� +RUQH\� \� +HOHQ� 'HXVWFK� ¢3RU� TXp� QR� KD\� UHFLSURFLGDG�
HQWUH� IDOR�\�YDJLQD"�(V�HO�QLxR�HO�TXH�VH�FXHVWLRQD�SRU�HO�GHVHR�GH� OD�PDGUH��\�
REVHUYD�TXH�KD\�PiV�TXH�pO�TXH� OD�PDGUH�GHVHD��(VWH�REMHWR�GH�GHVHR�HV�DOJR�
LQH[LVWHQWH��VLJQLILFDQWH��\�SRU�HOOR�FXDOTXLHUD��KRPEUH�R�PXMHU��SXHGH�DSURSLDUVH�
H�LGHQWLILFDUVH�FRQ�pO�\�VHQWLUVH�IDOR�GH�OD�PDGUH��
(VR�Vt��SRVLEOHPHQWH�³(O�)DOR�HV�XQD�FRVD�GHPDVLDGR�VHULD�SDUD�GHMDU�VX�XVR�D�
FULDWXUDV�HVW~SLGDV�FRPR�ORV�KRPEUHV�´����
/D�REVHUYDFLyQ�GH�OD�YDJLQD�QRV�UHPLWH�D�OD�IDOWD��$TXt�IDOWD�DOJR��<�OR�TXH�IDOWD�HQ�
HO�RWUR�HVWi��3RU�WDQWR�HQWUH�IDOWD�\�SUHVHQFLD�GHEH�GH�KDEHU�XQD�UHODFLyQ��(OORV�VH�
GHVHDQ��(O�VXMHWR�VH�SUHJXQWD�FyPR�IRUPDU�SDUWH�GH�HVH�GHVHR��
�
3RU� WDQWR�QR�HV� IDORFHQWULVPR�� �(VWD� IXQFLyQ� IiOLFD� GHWHUPLQD� OD�XELFDFLyQ�GHO�
VXMHWR� �TXH� HV� HQ� Vt�� DVH[XDGR�� HQ� ORV�PXQGRV� TXH� GHQRPLQDPRV�PDVFXOLQR� \�
IHPHQLQR��PiV�DOOi�GH�OD�GLIHUHQFLD�DQDWyPLFD��
+DEODPRV�GH�OD�IXQFLyQ�GHO�IDOR�HQ�OD�OyJLFD�GH�OD�GLIHUHQFLD�VH[XDO�

D�� +RPEUH� \�PXMHU� HQFXHQWUDQ� HQ� HO� IDOR� XQD�PLVPD� UHIHUHQFLD� VLJQLILFDQWH�
SDUD�VX�VH[XDFLyQ��

E�� /D�IXQFLyQ�VH[XDO�GH�OD�PXMHU�QR�VH�OLPLWD�DO�VLJQLILFDQWH�IiOLFR��(V�HOOD�1R�
WRGD�IiOLFD��

F�� /D�UHODFLyQ�FRQ�OD�VH[XDFLyQ�HV�LQGHSHQGLHQWH�GH�OD�GLIHUHQFLD�DQDWyPLFD��
(O�SDSHO�HV�LQGHSHQGLHQWH�GHO�JpQHUR�VH[XDO��

�������������������������������������������������
����&DEUHUD�,QIDQWH��*��3DtV�6HPDQDO����GH�$JRVWR�GH�������*UDQGHV�KLVWRULDV�GH�DPRU�GH�+ROO\ZRRG��HQ�
FRQFUHWR�OD�PDQWHQLGD�SRU�*UHWD�*DUER�\�0HUFHGHV�GH�$FRVWD��
���6ODYRM�=L]HN���(O�$FRVR�GH�ODV�IDQWDVtDV��6LJOR�;;,�(GLWRUHV��SiJ������
�
�
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/D�GLIHUHQFLD�VH[XDO�UHVSRQGH�D�OD�OyJLFD�IiOLFD�LPSDUWLGD�GHVGH�HO�GHVHR�PDWHUQR��
(O� IDOR�SUHJXQWD�SRU�HO�GHVHR�GH� OD�PDGUH��(V� OD�SUHJXQWD�SUREOHPiWLFD�VREUH� OD�
GLIHUHQFLD�GH�VH[RV��(O�SDGUH��FRQ�IDOR��SRVHH�OD�FODYH�GHO�HQLJPD��
7HQHU�HO�yUJDQR�HV�WHPHU�SHUGHUOR��QR�WHQHUOR�HV�EXVFDU�REWHQHUOR��7HQHUOR�R�QR�
WHQHUOR��GH�WRGDV�PDQHUDV��QR�HV�VHUOR��
)DOR�HV�HO�VLJQLILFDQWH�GH�OD�FDUHQFLD�GH�VHU��GH�OD�FDVWUDFLyQ�\�GH�OD�LPSRVLELOLGDG��
GH�OD�LPSRWHQFLD���
�
D��6LJQLILFDQWH�GH�OD�IDOWD�HQ�VHU��
(O� KLMR� YLHQH�DO�PXQGR�FRPR�REMHWR� ³D´� HQ� WDQWR� �SDUWH�SHUGLGD�GHVSUHQGLGD�GHO�
FXHUSR�PDWHUQR��3ODQWHDPRV�DO�KLMR�FRPR�SURGXFWR�GH�OD�PDGUH��VX�SULPHU�JUDQ�$�
�2WUR��� ([LVWH� XQD� IXVLyQ�PDGUH� KLMR�� $PERV�� QLxR� \� QLxD� VH� FRQIURQWDUiQ� FRPR�
REMHWR�³D´��UHVWR�GH�OD�RSHUDFLyQ�\�HV�GH�DTXt�TXH�VXUJLUi�HO���M�FRPR�VLJQLILFDQWH�
GH� XQD� IDOWD�� 6L� QR� KD\� IDOWD� HQ� OD� PDGUH� VHUtD� LPSRVLEOH� TXH� GLHUD� XQ� VXMHWR�
GHVHDQWH����
$Vt�� OR� TXH� OH� IDOWD�D� OD�PDGUH�� OR� TXH� OH� IDOWD�D�XQD�PXMHU�� VLPEROL]D� OR�TXH� VH�
SXHGH�SHUGHU�� OR�TXH�SXHGH�IDOWDUOH�DO�VHU��HV�GHFLU�� OR�TXH�SXHGH�QR�DFXGLU�D�VX�
VDWLVIDFFLyQ��(O� IDOR�DGRSWD�HQWRQFHV� OD� IXQFLyQ�GHO�VLJQLILFDQWH�GH� OD�SpUGLGD��GH�
HVD�SpUGLGD�TXH�HO�VXMHWR�SDGHFH�D�FDXVD�GH� OD� IUDJPHQWDFLyQ�HO�VLJQLILFDQWH��DO�
WHQHU�TXH�KDFHUVH�UHSUHVHQWDU�SRU�XQ�VLJQLILFDQWH�SDUD�RWUR��1R�VRPRV�XQD�PLWDG�
PiV�RWUD�PLWDG�TXH�KDFHPRV�XQR��VRPRV�XQD�PLWDG��PiV�RWUD�PLWDG�GRQGH�TXHGD�
XQ�UHVWR��3RU�HVR�TXH�HO�DPRU�HV�GDU�OR�TXH�QR�VH�WLHQH�D�XQ�VHU�TXH�QR�OR�HV��
³FXiQWRV� KRPEUHV� HVWDUtDQ� HQDPRUDGRV� VL� QR� KXELHUDQ� RtGR� MDPiV� KDEODU� GH�
DPRU´����
�
E��6LJQLILFDQWH�GHO�JRFH��1R�H[DFWDPHQWH�GHO�JRFH��SXHV�HO�JRFH�VH�UHVLVWH�D�
VHU�UHSUHVHQWDGR��
(Q�UHDOLGDG�QR�SXHGH�VHU�HO�VLJQLILFDQWH�GHO�JRFH��SXHV�HO�JRFH�VH� UHVLVWH�D�VHU�
UHSUHVHQWDGR��
/R�UHDO�GHO�VLJQLILFDQWH�HQJHQGUD�HQ�HO�LPDJLQDULR�GHO�DQLPDO�KXPDQR�OD�UHIHUHQFLD�
DO� IDOR�� DO� IDOR� FRPR� VLJQLILFDQWH� GH� OD� YLGD��SHUR� WDPELpQ� FRPR� VLJQLILFDQWH� GHO�
JRFH��(O�IDOR�FRPR�VLJQR�GHO�YtQFXOR�LQFHVWXRVR��
(VWD� IXQFLyQ� GHO� IDOR� FRPR� VLPEyOLFR� HQ� OD� HVWUXFWXUD� GD� FXHQWD� GHO�
GHVFXEULPLHQWR� GH� )UHXG� GHO� FRPSOHMR� GH� FDVWUDFLyQ� TXH� H[SOLFD� ODV�
SDUWLFXODULGDGHV�FOtQLFDV�GH�ODV�UHVSXHVWDV�GHO�VXMHWR��
�
F��(O�IDOR�HV�HO�VLJQLILFDQWH�GHO�GHVHR��
(O�GHVHR�VH�HVWUXFWXUD�VLHPSUH�FRQ�UHODFLyQ�D�XQD�IDOWD��QR�D�XQD�FRPSOHWXG��VH�
GHVHD� OR� TXH� QR� VH� WLHQH�� (O� VLJQLILFDQWH� GHO� GHVHR� PDWHUQR�� EXVFDU� VHU�
UHFRQRFLGR� SRU� OD� PDGUH� DO� WHQHU� OR� TXH� D� HOOD� OH� IDOWD� �SRU� HOOR� QR� KD\�
UHFRQRFLPLHQWR�LQFRQVFLHQWH�GH�OD�YDJLQD��/D�DQDWRPtD�GH�OD�PXMHU�QR�VH�SUHVWD�D�
TXH�OD�DPHQD]D�GH�OD�FDVWUDFLyQ�VH�LQVFULED�HQ�HOOD�FRPR�HQ�HO�KRPEUH��
$�SDUWLU�GH�DKRUD�HO� IDOR�VHUi� OD� UHSUHVHQWDFLyQ�TXH�GHMD�XQD� LQVDWLVIDFFLyQ��TXH�
GHMDUi�HVD�KXHOOD�FDGD�YH]�TXH�SUHWHQGD�DOFDQ]DU�DOJR�TXH�QR�HV�QDGD�PiV�TXH�
HO�GHVHR�GH�XQ�DQWHULRU��
�
G��(O�IDOR�HV�OD�UHSUHVHQWDFLyQ�GH�HVH�GHVHR�GH�WRGR��
�������������������������������������������������
���'HQtV�GH�5RXJHPRQW��(O�DPRU�\�2FFLGHQWH��(G��-NDLUyV�%DUQD��������3iJ�������
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(O� IDOR�QR�HV� OR�GHVHDEOH�SRU�H[FHOHQFLD��HO� IDOR�HQFDUQD�DO�GHVHDQWH��QR�D� OR�
GHVHDEOH���
5HSUHVHQWD�DO�SHQH�XQLYHUVDO�TXH�SRVHHQ�ORV�REMHWRV�GH�PD\RU�YDORUDFLyQ�SDUD�pO��
FRPR� OD� PDGUH�� (OOD� FRPR� VtPEROR� GH� RPQLSRWHQFLD�� GH� FRPSOHWXG�� 'H� OD�
FRPSOHWXG�D�FRPSUHQGHU�TXH�OD�PDGUH�HV�XQD�PiV�HQWUH�ODV�PXMHUHV�\�KDFH�TXH�
HO�QLxR�VH�GLULMD�DO�LQWHUFDPELR�\�OD�QLxD�GLULMD�VX�DWHQFLyQ�KDFLD�RWUR�SXQWR��
(V�OD�UHVLJQDFLyQ�GH�TXH�QDGD�QL�QDGLH�HV�WRGR��HVWR�HV�OR�TXH�GHEHQ�DGPLWLU��HV�
GH�HVWH�IDOR�GHO�TXH�GHEHQ�VHU�FDVWUDGRV��
�
(O�)DOR�FRPR�REMHWR�D���(O�IDOR�DFFHGH�DO�HVWDWXWR�GH�REMHWR�D�HQ�WDQWR�TXH�IDOWD��
¢&yPR�VH�FRQVWLWX\H�XQ�REMHWR�IDOyIRUR"��6H�FRQYLHUWH�DO�HVWDU�HQ�UHODFLyQ�FRQ�XQ�
REMHWR�TXH�GHVSLHUWD�VX�GHVHR���
%XVFDPRV� HVD� IDOWD� HQ� HO� RWUR�� FDGD� XQR� D� VX� PDQHUD�� 3HUR� HO� IDOR� VLHPSUH�
GHVIDOOHFH��GHWXPHVFHQFLD��QXQFD�VH�DOFDQ]D�HO�JRFH��
1RV� KDQ� GLFKR� TXH� KD\� KHWHUR� �RWUR�� VH[XDOLGDG� �VH[R��� SHUR� DOJXQRV� QR� VH� OR�
FUHHQ��
2EMHWR�FDVWUDGRU��VDEHPRV�SRU�)UHXG�TXH�QR�KD\�GHVHDQWH�VLQR�SRU�OD�FDVWUDFLyQ�
�
(V�OD�UHSUHVHQWDFLyQ�TXH�GD�FXHQWD�GH�TXH�HV�SRVLEOH�UHSUHVHQWDU��(Q�OD�SVLFRVLV��
OD� UHSUHVHQWDFLyQ�SDODEUD� HV� OD� UHSUHVHQWDFLyQ�FRVD�� ODV� SDODEUDV� VRQ� REMHWRV��
IDOWD�HO�LQVWUXPHQWR�SDUD�UHSUHVHQWDU��HQ�ODV�QHXURVLV�HV�OD�FDVWUDFLyQ��
�
,GHQWLILFDFLyQ�
/RV�KXPDQRV�QHFHVLWDPRV�TXH�QRV�RULHQWHQ�KDFLD�GyQGH�GLULJLUQRV��1R�YHQLPRV�
FRQ�PDQXDO�GH�LQVWUXFFLRQHV��
/RV�SDGUHV�LGHQWLILFDQ�DO�VHU�QDFLGR�\�OR�LQVFULEHQ�HQ�HO�UHJLVWUR�FLYLO�EDViQGRVH�HQ�
OD�DXVHQFLD�R�SUHVHQFLD�GH�DOJR��ORV�KLMRV�OXHJR�GHFLGHQ��D�YHFHV�OR�FRQWUDULR��/D�
OOHJDGD� GH� QXHYRV� VLJQLILFDQWHV� TXH� SURYLHQHQ� GHO� 2WUR�� QRV� KDUiQ� SDVDU� GH�
PDFKR�KHPEUD�D�KRPEUHV�PXMHUHV��0H� LGHQWLILFR�D� UDVJRV�TXHULEOHV�SRU� HO�2WUR�
�DPDU� HV� TXHUHU� VHU� DPDGR�� � 6HU� KRPEUH� \� PXMHU� QR� HV� KDEODU� GH���
FRPSOHPHQWDFLyQ�� HVR� HV� HO� PLWR� GH� $ULVWyIDQHV�� \� XQD� H[FXVD� IiFLO� FRQWUD� OD�
KHWHURVH[XDOLGDG��
3DUD�TXH� HVWH� QLxR� VH�KDJD�KRPEUH�QHFHVLWDUi� LGHQWLILFDUVH�D� ORV� GH� VX�PLVPR�
VH[R��3DUD�HOOR�QR�EDVWD�FRQ�YHUVH�KRPEUH��VLQR�TXH�DQRWH�TXH�KD\�PXMHUHV�\�TXH�
TXLHUH�UHODFLRQDUVH�FRQ�HOODV��WRPDU�DOJXQD�\�HQWUHJDU�RWUD�FXDQGR�VHD�SDGUH��
�³8QR�MDPiV�VRVSHFKDUtD�TXH�OD�KXPDQLGDG�HVWi�GLYLGLGD�HQ�GRV�VH[RV�QL�TXH�HVWD�
GLIHUHQFLD�HV�OD�PiV�LPSRUWDQWH�TXH�H[LVWH´��WRPDQGR�OD�IUDVH�GH�)UHXG����
�
¢&yPR�VH�DFFHGH�D�OR�TXH�OODPDPRV�VHU�KRPEUHV�\�PXMHUHV"�(O�SVLFRDQiOLVLV�HV�
HO� SULPHUR� HQ� SODQWHDU� HVWH� LQWHUURJDQWH�� 9HDPRV�� 6LJXLHQGR� XQD� OyJLFD� FOiVLFD�
WRGR�GHEHUtD�GLYLGLUVH�HQ�GRV�FODVHV�HQ�UHODFLyQ�FRQ�DOJ~Q�DWULEXWR�XQLYHUVDO�\�TXH�
QR�H[LVWLHUD�FRQWUDGLFFLyQ�HQWUH�HVWDV�FODVHV��
+RPEUH�VHUtD� WRGR�DTXHO�KXPDQR�TXH� WXYLHUD�XQD�FLHUWD�SURSLHGDG��\�HQ�HO�RWUR�
OXJDU� ODV�PXMHUHV�TXH� WHQGUtDQ� OD�SURSLHGDG�FRPSOHPHQWDULD�GH� OD�DQWHULRU��8QR�
WHQGUtD�OR�TXH�DO�RWUR�OH�IDOWD��
,PDJLQHPRV� TXH� ) � HV� HVWD� SURSLHGDG�� (QWRQFHV� GLUtDPRV� TXH� HO� KRPEUH�
UHVSRQGHUtD�DO�WLSR� [[)� ��WRGRV�ORV�VXMHWRV�[�WLHQHQ�HO�DWULEXWR�) ��\�HOODV��HO�ODGR�
IHPHQLQR� UHVSRQGHUtD� D� OD� IyUPXOD� )�[ [� �) � HV� HO� DWULEXWR� FRPSOHPHQWDULR� GH�
) ���
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/D�VH[XDFLyQ�HV�XQD�H[SHULHQFLD��XQ�SURFHVR�VLPEyOLFR�TXH�H[FHGH�D� OD�VLPSOH�
QDWXUDOH]D�\�FXULRVDPHQWH�VH�EDVD�HQ�HO�SUHMXLFLR��(Q�HO�VXMHWR�QLxR�WDQWR�H[LVWH�OD�
WHQGHQFLD�KDFLD�OR�PDVFXOLQR�FRPR�D�OR�IHPHQLQR��)UHXG�GLUtD�ELVH[XDO��PiV�TXH�
VHU�DVH[XDGR��'H�DTXt�VH�GHILQLUi�KDFLD�OD�KRPR�R�OD�KHWHURVH[XDOLGDG��SDUD�HOOR�
XQD�GH�ODV�WHQGHQFLDV�GHEHUi�VHU�UHSULPLGD��
�
,GHQWLILFDFLRQHV�VH[XDOHV�
/R�LPDJLQDULR�KDFH�KXHOOD�VREUH�OR�UHDO��
(O� (VWDGLR� GHO� HVSHMR� HV� OD� H[SHULHQFLD� IXQGDPHQWDO� GH� SURGXFFLyQ� GH� ODV�
SULPHUDV� LPiJHQHV� TXH� XQLILFDQ� HO� FXHUSR� �DQDPRUILVPRV��� 3ULPHUD�
UHSUHVHQWDFLyQ�GH�Vt��6XUJH�XQ�<R�TXH�XQLILFD�ODV�SXOVLRQHV�SDUFLDOHV��DQiUTXLFDV��
DXWRHUyWLFDV��+D\�VHSDUDFLyQ�HQWUH�\R�\�HO�VXMHWR��HO�\R�\�HO�RWUR��HO�\R�\�HO�PXQGR�
H[WHULRU��
/R�VLPEyOLFR�LQFLGH�VREUH�OR�LPDJLQDULR�
(VWD� LPDJHQ� QHFHVLWD� GHO� 2WUR� SDUD� JDUDQWL]DUVH�� /D� PDGUH� \� HO� QLxR� VH�
LQWHUFDPELDQ�� HO� \R� LGHDO� HVWDUi� FDUJDGR� SRU� HO� 'HVHR�GH�OD�PDGUH�� VRVWpQ� GHO�
RUGHQ�VLPEyOLFR��(O�QLxR�VH�FRQVWLWX\H�GHVGH�XQD�LPDJHQ�TXH�YLHQH�GHVGH�HO�,GHDO�
GHO�<R�PDWHUQR��6L�HVWD�LGHQWLILFDFLyQ�IDOWD��VH�SURGXFH�PDOHVWDU�ItVLFR��VHQWLPLHQWR�
GH�GHVXQLyQ��GLVORFDFLyQ��
(VWH�FXHUSR�³QDUFLVR´�RUJDQL]DGR�FRPR��HVH�± ��REMHWR�IiOLFR�LPDJLQDULR��HV�LPDJR�
FRPSOHWD�� FHUUDGD�� ³DVH[XDGD´� FDSWXUDGD� SRU� HO� DPRU� D� Vt� PLVPD�� 6L� DOJR� QR�
URPSH�HO�KHFKL]R�TXHGDUi�VXPHUJLGD�HQ�HO�DXWRHURWLVPR��
�
(O�VXMHWR�VH�LGHQWLILFD�FRQ�DTXHOOR�TXH�OH�IDOWD�SDUD�VHU�\�TXH�HVWi�HQ�HO�FDPSR�GHO�
2WUR��DOJR�TXH�IDOWD�DO�2WUR��(VWH�HV�HO�Q~FOHR�GH�OD�LGHQWLILFDFLyQ��6H�LGHQWLILFD�DO���
� ��DO�UDVJR�XQDULR��VH� LGHQWLILFD�FRQ� OD�IDOWD�FRQ�XQ�VLJQLILFDQWH� FDXVD�GH�

VX�GHVHR��
3DUD�OD�QLxD��OD�DSXHVWD�HV�FDUHFHU�GH�IDOR�LPDJLQDULR�\�GiUVHOR�D�VX�PDGUH��FRPR�
VL�HOOD�IXHUD�DXQ�YDUyQ��&XDQGR�VHD�PXMHU��VH�SRVLFLRQDUi�IUHQWH�DO�KRPEUH�FRPR�
³VL�HOOD� IXHUD�HVH� IDOR��HQ�XQ�FRQWH[WR�HQ�TXH�QR� OR� WLHQH´��-RDQ�5LYLHUH� OR� OODPy�
³0DVFDUDGD� IiOLFD´�� KDFHUVH�GHVHDU� EDMR� OD�PiVFDUD�GH� ORV� UDVJRV� WtSLFRV�GH� OD�
IHPLQLGDG��FRPR�VL�IXHUD�HO�VLJQLILFDQWH�GHO�GHVHR�GHO�KRPEUH��VH�KDFH�DPDU�SRU�OR�
TXH�QR�WLHQH��
(O�KRPEUH�DSUHQGH�D�FRPSDUWLU�XQD�IDOWD�\�HQFXHQWUD�HQ�OD�PXMHU�XQD�VDWLVIDFFLyQ�
D�VX�GHPDQGD�GH�DPRU��6X�GHVHR�GH�IDOR�HOLJH�XQ�FXHUSR�IHPHQLQR��
�
��
,GHQWLILFDFLRQHV��
�
8QR�QR�VH�LGHQWLILFD�QXQFD�VLQR�FRQ�XQ�VLJQLILFDQWH��QR�FRQ�XQD�SHUVRQD��XQ�REMHWR�
R�FXDOTXLHU�RWUD�FRVD��,GHQWLILFDUVH�HV�KDFHUOR�FRQ�OD�IDOWD�GHO�2WUR��
�
����3RU�LQFRUSRUDFLyQ�FRQ�HO�2WUR�D�TXLHQ�VH�GHPDQGD�DOJR�HQ�OD�OODPDGD�GH�DPRU��
,GHQWLILFDUVH�FRQ�HO�RWUR�GH�OD�³QHFHVLGDG´�
���� &RQ� XQ� UDVJR� XQDULR� WRPDGR� DO� 2WUR� GHO� GHVHR� HQWHQGLGR� FRPR� REMHWR�� /D�
LGHQWLILFDFLyQ�YLHQH�D�VXVWLWXLU�OD�SpUGLGD�GH�OD�9HUVDQJXQJ��IUXVWUDFLyQ��
���� ,GHQWLILFDFLyQ� LPDJLQDULD��H[SUHVD�XQ�GHVHR�VH[XDO� UHSULPLGR��/D�KLVWpULFD�VH�
LGHQWLILFD�FRQ�HO�GHVHR�GHO�RWUR��HQ�FXDQWR�HO�RWUR�SRUWD�XQD�PDUFD�GH�XQ�GHVHR�
LQVDWLVIHFKR��,GHQWLILFDUVH�DO�VLJQLILFDQWH�GH�OD�IDOWD�GHO�RWUR��QR�SDUD�FROPDU�D�HVWH�
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RWUR��VLQR�SRU�HO�FRQWUDULR��SDUD�UHFRUGDU�OD�PDUFD�GH�VX�LQVDWLVIDFFLyQ��VXHxR�GH�OD�
EHOOD�FDUQLFHUD��
3RGHPRV�KDEODU�GH�GRV�WLSRV�GH�LGHQWLILFDFLyQ�SDUWLFXODUHV��

�� ,GHQWLILFDFLyQ� QDUFLVLVWD�� �/HRQDUGR�� ,GHQWLILFDFLyQ� KRPRVH[XDO� PDVFXOLQD��
GHWHUPLQD� OD� SRVLFLyQ� DPRURVD� GHO� \R� \� FRQVHUYD� OD� UHODFLyQ� LQFHVWXRVD�
SULPLWLYD��

�
�� ,GHQWLILFDFLyQ� PHODQFyOLFD� FRUUHVSRQGH� D� ORV� PRGRV� PiV� DUFDLFRV� GH�

DPELYDOHQFLD��³/D�VRPEUD�GHO�REMHWR�FDH�VREUH�HO�\R´��
��
�
/D�FDVWUDFLyQ��(O�SDSHO�TXH�UHSUHVHQWD�HO�SDGUH�\�OD�PDGUH��
�
/DV�PDGUHV�VH�VLUYHQ�GHO�KRPEUH�SDUD�WHQHU�XQ�KLMR�HQ�IXQFLyQ�GH�VX�GHVHR��SHUR�
SDUD�TXH�HO�QLxR�SXHGD�DFFHGHU�D�VX�H[LVWHQFLD�GHEH�GH�SRGHU�FDQFHODU�HO�GHVHR�
PDWHUQR��
3DGUH��PDGUH�H�KLMR�VLHPSUH�HVWiQ�UHIHULGRV�D�XQ�WHUFHU�HOHPHQWR��HO�IDOR��
�

³6L�YRXV�rWHV�SULV�GDQV�OH�UHYp�GH�O¶DXWUH��YRXV�rWHV�IRXWX´��
�*LOOHV�'HOHX]H�

�
(O� PLWR� HGtSLFR� WLHQH� VX� HMH� HQ� HO� FRPSOHMR� GH� FDVWUDFLyQ�� (Q� HVWH� FRPSOHMR�
FRH[LVWH� HQ� OR� LQFRQVFLHQWH� XQD� SUHPLVD� XQLYHUVDO� GHO� IDOR� �OD� IXQFLyQ� IiOLFD� HV�
SDUD� WRGRV�� HQ� FRQMXQFLyQ� FRQ� OD� UHSUHVHQWDFLyQ� GH� OD� PXMHU� FRPR� SULYDGD� GH�
IDOR���
¢&XiO�HV�HO�PHFDQLVPR"�¢&XiO�HO�SURFHVR�VLPEyOLFR�GH�OD�FDVWUDFLyQ"�¢&yPR�VH�
LQVFULEH�HO�VXMHWR�HQ�HO�RUGHQ�VRFLDO"���
/D�FDVWUDFLyQ�HV�VLHPSUH�XQ� ³UHQXQFLDPLHQWR�GHO� UHQXQFLDPLHQWR´��HV�GHFLU��XQD�
UHIOH[LyQ�VREUH�Vt�PLVPR�GH�XQ�UHQXQFLDPLHQWR��QXQFD�XQ�VLPSOH��UHQXQFLDPLHQWR�
GH�DOJR��
/DFDQ� OD�GHILQH���� ³/D�FDVWUDFLyQ�HVWi�HVWUXFWXUDGD�GH�HVWD� IRUPD�� OH�TXLWDPRV�D�
DOJXLHQ�VX�GHVHR�\�D�FDPELR�HQWUHJDPRV�D�HVH�DOJXLHQ�D�RWUR��HQ�HVWH�FDVR��DO�
RUGHQ�VRFLDO´��
\�PiV�DOOi��
³SULYDPRV�DO�VXMHWR�GH�VX�GHVHR�\�D�FDPELR�HQYLDPRV�D�HVH�VXMHWR�DO�PHUFDGR�HQ�
GRQGH�VH�FRQYLHUWH�HQ�REMHWR�GH�XQD�VXEDVWD�JHQHUDO´�����
³/RV�HIHFWRV�HQ�XQ�VHU�KXPDQR�GHO�KHFKR�GH�TXH�VH�FRQYLHUWD�HQ�XQ�VXMHWR�GH�OD�
OH\�VRQ�HQ�VtQWHVLV��TXH�HV�SULYDGR�GH�OR�TXH�PiV�OH�LPSRUWD��\�D�FDPELR�pO�PLVPR�
HV�HQWUHJDGR�D�OD�WHOD�TXH�HV�WHMLGD�HQWUH�JHQHUDFLRQHV´����
7UHV� IUDVHV�TXH� UHPLWHQ�D� OD� LPSRVLELOLGDG�GHO� JRFH��(O� JRFH�HV� OD�PHGLGD�PiV�
SUREDEOH�GH�GHVRUGHQ�SVtTXLFR��/D�FDVWUDFLyQ�LQWURGXFH�XQD�PHGLGD�GH�RUGHQ��HO�
RUGHQ�IiOLFR��
¢4Xp� REWLHQH� HO� VXMHWR� D� FDPELR"� 3RGUtD� REWHQHU� UHFRQRFLPLHQWR� VLPEyOLFR��
ELHQHV�PDWHULDOHV�R�DOJR�SRU�HO�HVWLOR��VLQ�HPEDUJR�HVWH�DFWR�SURYRFD�XQD�SpUGLGD�
DGLFLRQDO�� HO� SURSLR� VXMHWR� HV� FRQYHUWLGR� HQ� REMHWR� GH� LQWHUFDPELR�� 3RU� HOOR� HV�
FDVWUDFLyQ�VLPEyOLFD��(O�VXMHWR�GRQD�WRGR�DO�2WUR�\�pO�HV�GRQDGR�FRPR�REMHWR���
�������������������������������������������������
���-DFTXHV�/DFDQ�´5DGLRIRQtD´��3VLFRDQiOLVLV��5DGLRIRQtD�\�7HOHYLVLyQ��$QDJUDPD��%DUFHORQD�������SiJ�����
���-DFTXHV��/DFDQ��(O�6HPLQDULR��/LEUR�9,,,��/D�7UDQVIHUHQFLD���YHUVLyQ�DQyQLPD��������SiJ������
���,EtGHP��SiJ�������
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8Q�HMHPSOR�GH�HOOR�HV�HO�VWDWXV�GH� ODV�PXMHUHV�GHQWUR�GHO�RUGHQ�VLPEyOLFR��/pYL�
6WUDXVV��\�HPHUJHQFLD�GH�OD�VXEMHWLYLGDG��
(O� DGYHQLPLHQWR�GH� OD� FDVWUDFLyQ�JHQHUD�HO� FRUWH�SRU�HO� FXDO� HO� VXMHWR�SLHUGH�XQ�
REMHWR�TXH�SDUDGyMLFDPHQWH�QXQFD�IRUPy�SDUWH�GH�pO��&RQ�OD�IXQFLyQ�GHO�1RPEUH�
GHO�3DGUH� DO� VXVWLWXLU� PHWDIyULFDPHQWH� DO� GHVHR� GH� OD� PDGUH�� HO� IDOR� SDVD� GH�
LPDJLQDULR�D�VLPEyOLFR��± �D� ���GH�REMHWR�SUHVHQWH�D�DUWLFXODU� OD�IDOWD�GH�REMHWR��
GHO� REMHWR� TXH� IDOWD� HQ� HO� 2WUR� �HO� REMHWR� ³D´��� UHVWR� UHDO� GH� OD� RSHUDFLyQ�
VLJQLILFDQWH�� 6L� HO� � IDOR� LPDJLQDULR� VXSOtD� OD� IDOWD�� HO� REMHWR� ³D´� KDEOD� GHO�
GHFDLPLHQWR�GH�OD�SOHQLWXG�GHO�2WUR�VLJQLILFDQWH� �
(O�REMHWR�³D´�HV�SURGXFWR�SHUGLGR��JHQHUD�XQ� OXJDU��HO�GH� OD� IDOWD��+D\�IDOWD�HQ�HO�
VXMHWR�\�HOOD�HV�FDXVDGD�SRU�OD�IDOWD�HQ�HO�2WUR��
(O�IDOR�\�HO�REMHWR�³D´�RUJDQL]DQ�OD�VH[XDFLyQ�GHO�VXMHWR��OD�LQVHUFLyQ�GHO�VH[R�HQ�HO�
FXHUSR� TXH� DO� DWUDYHVDUOR�� OR� GHVFRPSOHWD�� (O� FXHUSR� VH[XDGR� HV� HO� FXHUSR�
VHFFLRQDGR��VHSDUDGR�GH�XQD�SDUWH�GH�Vt�³D´��SRUTXH�HV�HPSXMDGR�D�OD�E~VTXHGD�
LQDFDEDEOH� GH� HVWD� SpUGLGD� � �YLGD� GH� GHVHR� \� DPRU�� SDUD� VHU� XQR� FRQ� HO� RWUR��
GHVFRQRFLHQGR�TXH�VX�SDUHMD�HV�HO�REMHWR�³D´��
�
(O�QLxR�HVWi�SUHVR�GH�FLHUWD�IRUPD�GH�UHODFLyQ�FRQ�OD�PDGUH��UHVSHWR�GH�OD�FXDO�HO�
SDGUH��FRPR�SDGUH�UHDO��HV�H[WUDxR��+D\�XQD�HVSHFLH�GH�IXVLyQ�\�XQ�FRPSURPLVR�
HQWUH�GHVHRV�GLItFLO�GH�VHSDUDU��(O�QLxR�VH�FRQVWLWX\H�FRPR�~QLFR�REMHWR�TXH�SXHGH�
FROPDU�HO�GHVHR�GH�OD�PDGUH��VH�LGHQWLILFD�FRQ�HO�GHVHR�GH�OD�PDGUH��FRQ�VX�IDOR��
LGHQWLILFDFLyQ�SXUDPHQWH�LPDJLQDULD��
(O�SDGUH� �DSDUHFH�FRPR�TXLHQ� WLHQH�GHUHFKR�UHVSHFWR�DO�GHVHR�GH� OD�PDGUH��/D�
LPDJHQ� GHO� SDGUH� OR� FRQIURQWD� FRQ� OD� FDVWUDFLyQ�� (VWH� SDGUH� UHDO�� SDVD� D� VHU�
LPDJLQDULR�\�PROHVWR��SURKtEH�\�IUXVWUD��(V�HO�LQWHUGLFWRU��
+D\�XQ�GHVSOD]DPLHQWR�VLJQLILFDWLYR�GHO�IDOR��VHU�R�QR�VHU�HO�IDOR�GH�OD�PDGUH��1L�HO�
SDGUH�HV�HO�IDOR��VyOR�OR�WLHQH��
$SDUHFH� OD� OH\� GHO� SDGUH� \� OD�PDGUH� FRPR� GHSHQGLHQWH� HO� GHVHR� GHO� SDGUH�� (O�
GHVHR�GH�FDGD�FXDO�HVWi�VLHPSUH�VRPHWLGR�D�OD�OH\�GHO�GHVHR�GHO�RWUR��
6L� OD� PDGUH� UHFRQRFH� WDPELpQ� HVD� OH\� GHO� SDGUH�� OD� TXH� PHGLDWL]D� VX� GHVHR��
HQWRQFHV�HO�QLxR�YHUi�TXH�HO�GHVHR�GH�OD�PDGUH�\D�QR�HV�HO�REMHWR�QLxR��VLQR�XQ�
REMHWR�TXH�VXSXHVWDPHQWH� WLHQH�HO�SDGUH��(O�SDGUH�VLPEyOLFR�HV�DTXHO�SRVHHGRU�
GHO�IDOR��
/D� PHWiIRUD� SDWHUQD� �FXDQGR� VH� FXPSOH�� HQ� FDVRV� GH� QHXURVLV�� VX� HIHFWLYLGDG�
DOLHQD� HO� GHVHR� GHO� VXMHWR� HQ� OD� GLPHQVLyQ� GHO� OHQJXDMH�� LQVWLWX\HQGR� OD� GLYLVLyQ�
VXEMHWLYD�� TXH� OR� VHSDUD� GH� XQD� SDUWH� GH� Vt�PLVPR�� 6L� OD�PHWiIRUD� IXQFLRQD� VH�
SDVD�GHO�UHJLVWUR�GHO�VHU�DO�GH�WHQHU��UHSUHVLyQ�SULPDULD��(VWD�PHWDIRUL]DFLyQ�HV�HO�
DFWR�PLVPR�GH�OD�VLPEROL]DFLyQ�SULPRUGLDO�GH�OD�/H\�GHO�GHVHR�DO�VXVWLWXLU�HO�GHVHR�
GH�OD�PDGUH�SRU�HO�QRPEUH�GHO�SDGUH��
(O�VLJQLILFDQWH�1RPEUH�GHO�3DGUH�LQDXJXUD�OD�DOLHQDFLyQ�GHO�GHVHR�HQ�HO�OHQJXDMH��
�
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�/D� IXQFLyQ�SDWHUQD�HV�EDVH�\�SLYRWH�GH� OD�HVWUXFWXUDFLyQ�SVtTXLFD�GHO�VXMHWR�� OD�
LGHQWLGDG�VH[XDO�GHO�VXMHWR�WLHQH�QHFHVDULDPHQWH�TXH�SDVDU�SRU�HVWD�IXQFLyQ�SDUD�
ORJUDU� TXH� H[LVWD� XQD� LQVFULSFLyQ� GHO� VXMHWR�� (O� SDGUH� VLPEyOLFR� VXMHWD� D� OD�
VH[XDFLyQ� TXH� QR� WLHQH� QDGD� TXH� YHU� FRQ� OD� ELSDUWLFLyQ� ELROyJLFD� GH� ORV� VH[RV��
1LQJ~Q�SDGUH�HV�OD�OH\��QR�HV�HO�SRVHHGRU��VLQR�HO�JDUDQWH�\��D�IRUWLRUL��IXQGDGRU�GH�
OD�IXQFLyQ�VLPEyOLFD�D�OD�TXH�UHSUHVHQWD��(V�XQ�SDGUH�SXUD���PHWiIRUD����
/D�IXQFLyQ�GHO�SDGUH�HV�DFWXDU�SDUD�SRQHU�OtPLWH�DO�QDUFLVLVPR�HQ�HO�TXH�TXHGDUtD�
ILMDGR� FRPR� LGHDO� IiOLFR� GH� OD� PDGUH�� (O� KLMR� VDOH� GH� OD� LQGHWHUPLQDFLyQ� GH� VHU�
REMHWR�SDVLYR�GH�OD�PDGUH�\�SRGUi�VH[XDOL]DUVH�JUDFLDV�D�OD��LGHQWLILFDFLyQ�DO�SDGUH�
GHO�PLVPR�VH[R��

�������������������������������������������������
��-RHO�'RU���(O�SDGUH�\�VX�IXQFLyQ�HQ�SVLFRDQiOLVLV��1XHYD�YLVLyQ��
�
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�
/D�GLIHUHQFLD�HQWUH�)UHXG�\�/DFDQ�UHVSHFWR�GH�OD�FDVWUDFLyQ�
�
$O� REVHUYDU� ODV� GLIHUHQFLDV� DQDWyPLFDV� �DXVHQFLD� GH� SHQH� HQ� OD�PXMHU�� VXFHGH�
TXH�YHQGUi�XQ�³WHPRU�D�SHUGHUOR�HQ�pO´�SRUTXH�OR�WLHQH��DPHQD]D�GH�FDVWUDFLyQ�\�
HQYLGLD�HQ�HOOD�SRU�QR�WHQHUOR��FDVWUDFLyQ�GH�KHFKR��
/D�YLULOLGDG�HQ�)UHXG�FRQVLVWLUtD�HQ�GDUOR�VLQ�WHPRU�\� OD�IHPLQLGDG�HQ�UHFLELUOR�VLQ�
HQYLGLD��
/DFDQ�PDUFD�XQD�SHTXHxD�GLIHUHQFLD�\�GLFH�TXH�OD�VROXFLyQ�D�OD�FDVWUDFLyQ�SDVD�
SRU�HO�KHFKR�WDQWR�HQ�HOOD�FRPR�HQ�pO��QR�SDVD�SRU�HO�GLOHPD�GH�WHQHU�R�QR�WHQHU�HO�
IDOR��VLQR�³UHFRQRFHU�TXH�QR�OR�HV´���
7DQWR� OD� PDVFDUDGD� IHPHQLQD� FRPR� OD� LPSRVWXUD� YLULO� �FRPHGLD� GH� ORV� VH[RV��
VHUiQ� DVXPLEOHV� VL� VH� UHQXQFLD� DO� IDOR� LPDJLQDULR� GHO� GHVHR� GH� OD�PDGUH� FRPR�
PXMHU�� UHQXQFLDU� D� WDSDU� VX� SULYDFLyQ�� 3ULYDFLyQ� FRPR� DJXMHUR� HQ� OR� UHDO� GH� XQ�
REMHWR�VLPEyOLFR�� ���(VWD�VROXFLyQ�VLUYH�SDUD�ORV�GRV�VH[RV��HV�DVH[XDGD��
(VWH� RSHUDGRU� � �� GHMD� GH� VHU� HO� VLJQLILFDQWH� GHO� GHVHR� SDUD� SDVDU� D� VHU� XQ�
IXQFLyQ�OyJLFD�TXH�OODPDPRV�FDVWUDFLyQ�R�IXQFLyQ�IiOLFD��
$KRUD�VRQ�GRV�SRVWXUDV��GRV�PDQHUDV�GH�JR]DU�GLIHUHQWHV��OD�PDVFXOLQD��IiOLFD��\�
OD� IHPHQLQD� �1R�WRGD� IiOLFD� HQ� VX� JRFH�� 'H� HVWD� PDQHUD� QR� HPSOHD� OD� PLVPD�
PHGLGD�SDUD�PHGLU�D�OD�PXMHU�\�DO�KRPEUH��OR�IiOLFR��+D\�XQ�SDUWH�GH�OD�PXMHU�TXH�
QR�GHEH�GH�VHU�LJQRUDGR��$OJXQRV�FRQWLQ~DQ�SHQVDQGR�TXH�OR�TXH�HOOD�QHFHVLWD�HV�
³GRVLV�SHQLV�UHSHWDWXU´�)DQWDVPD�PDVFXOLQR��R�ORFDOL]DU�HO�SXQWR�³*´�FRPR�VX�IDOR�
RFXOWR��
<D� QR� HV� XQD� IDOWD� VLPEyOLFD� HQ� OR� UHDO� GHO� FXHUSR� IHPHQLQR�� LQWURGXFH� XQ�
LPSRVLEOH�HQ�OD�UHODFLyQ�VH[XDO��(VWR�HV�DOJR�DVt�FRPR�XQ�³H[LOLR´�SDUD�ORV�VH[RV�
HQ� FXDQWR� DO� HQFXHQWUR� VH[XDO�� UHODFLyQ� LQDGHFXDGD�� ³SHUYHUVR´� HO� GH� pO�� ³ORFR��
HQLJPiWLFR´�HO�GH�HOOD���
+DEUtD�XQD�PDQHUD�SDUD�HO�KRPEUH�\�RWUD�SDUD� OD�PXMHU�GH� IUDFDVDU�HQ�HO�JRFH�
VH[XDO��'RQGH�KD\��DUPRQtD�QR�KD\�JRFH��VLQR�SODFHU��
6H�OR�GHQRPLQH�OD�OyJLFD�GHO�QR�WRGR�
(VWD�HV�OD�OyJLFD�TXH�GHVFULED�HO�ODGR�IHPHQLQR�GH�OD�VH[XDFLyQ�KXPDQD��(O��ODGR�
PDVFXOLQR� VH� ULJH� SRU� OD� OyJLFD� GH� OD� H[FHSFLyQ�� VH� FDUDFWHUL]D� SRU� OD�
LQFRQVLVWHQFLD�� HO� ODGR� IHPHQLQR�� HV� OD� OyJLFD� GHO� QR�WRGR�� VH� FDUDFWHUL]D� SRU� OD�
LQFRPSOHWXG��
�+RPEUHV�\�PXMHUHV�QR�DFFHGHQ�DO�JRFH�GH�OD�PLVPD�PDQHUD��SRU�HOOR�OD�UHODFLyQ�
VH[XDO�� OD� SURSRUFLyQ� QR� H[LVWH�� 6yOR� OHV� TXHGD� FRSXODU�� GRQGH� KD\� FLHUWD�
UHFLSURFLGDG�� /$� PXMHU� QR� H[LVWH�� ([LVWHQ� ODV� PXMHUHV�� SHUR� DO� VHU� ³QR� WRGDV�
IiOLFDV´� WLHQHQ� DFFHVR� D� XQ� JRFH� TXH� VH� VLW~D� PiV� DOOi� GHO� IDOR�� VLQ� SHUGHU� VX�
UHODFLyQ� � FRQ� pO�� (O� � 2WUR� JRFH�� HO� JRFH� IHPHQLQR�� PtVWLFR�� SVLFyWLFR�� JRFH� VLQ�
SDODEUDV�GHO�TXH�QR�SXHGHQ�LQIRUPDU��/R�LQHIDEOH��
$OJXQRV�VH�SXVLHURQ�GHO� ODGR�GH� OD�PXMHU�� ORV�PtVWLFRV�\� OR�TXH�QRV�GLFHQ�QR�VH�
SXHGH�H[SOLFDU�SRU�HO�JRFH�IiOLFR��VyOR�OR�H[SHULPHQWDQ�SHUR�QR�VDEHQ�QDGD�GH�pO��
(V�HO�JRFH�GH�'LRV��
(V�QHFHVDULR�DFODUDU�TXH�IUXVWUDFLyQ�VH�UHILHUH�D�OD�IDOWD�LPDJLQDULD�GH�XQ�REMHWR�
UHDO��(O�QLxR�R� OD�QLxD�SRGtD�VHQWLUVH� IUXVWUDGRV�VL�SLHQVDQ�TXH� OHV� IDOWD�HO� SHQH�
�WHPRU�D�OD�FDVWUDFLyQ��
�������������������������������������������������
���-DFTXHV�/DFDQ��(O�6HPLQDULR��/LEUR�9��/DV�IRUPDFLRQHV�GHO�LQFRQVFLHQWH��FDS��;;9��%DUFHORQD��3LDGRV��
������
���-DFTXHV�/DFDQ��(O�6HPLQDULR��/LEUR�;;��FDS��;,��3DLGRV��%DUFHORQD�������
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0LHQWUDV�TXH�OD�SULYDFLyQ�HV�OD�IDOWD�GH�XQ�REMHWR�TXH�KHPRV�VLPEROL]DGR��)DOWD�
DOJR��GLIHUHQFLD�DQDWyPLFD��OD�PXMHU�SULYDGD�GH�DOJR�TXH�WLHQH�HO�YDUyQ��3HUR�HQ�OR�
UHDO�QDGD�OH�IDOWD��6yOR�VL�VLPEROL]D�TXH�DOJR�OH�IDOWD��SXHGH�YHUVH�SULYDGD�GH�HOOR��
(V�DVt�XQD�RSHUDFLyQ�HQ�OR��UHDO��FX\R�REMHWR�HV�VLPEyOLFR���
/D�FDVWUDFLyQ�FRPR�IDOWD�VLPEyOLFD�GH�XQ�REMHWR�LPDJLQDULR��GLFH�TXH�OD�GLIHUHQFLD�
HVWi�DVXPLGD�SRU�HO�OHQJXDMH�\�HO�VLJQLILFDQWH��&RQ�OD�FDVWUDFLyQ�VH��SXHGH�WHQHU�R�
QR�WHQHU�\�SHUGHU�HO�IDOR��1XQFD�VHUOR��7RGRV�FRPR�KDEODQWHV�HVWDPRV�D�OD�
FDVWUDFLyQ��
���
¢+DFH�IDOWD�QHFHVDULDPHQWH�XQ�KRPEUH�SDUD�TXH�KD\D�XQ�SDGUH"��
1R�HV�QHFHVDULR�TXH�KD\D�XQ�KRPEUH�SDUD�TXH�KD\D�XQ�SDGUH��(O�KRPEUH�UHDO�HV�
FRQWLQJHQWH��HO�SDGUH�VLPEyOLFR�QHFHVDULR��(VWH�SDGUH�VH�DJXDQWD�SRU�OD�DWULEXFLyQ�
LPDJLQDULD�GHO�REMHWR�IiOLFR��/D�IXQFLyQ�SDWHUQD�VHUi�HVWUXFWXUDOPHQWH�LGHQWLILFDGD�
FRQ�OD�IXQFLyQ�IiOLFD��
3DGUH�UHDO��HQ�FXDQWR�WLUDQR��VLPEyOLFDPHQWH�DVHVLQDGR�HV�LQYHVWLGR�FRPR�SDGUH�
JDUDQWH�GH�OD�SUHVHUYDFLyQ�GH�OD�/H\��(V�HO�SDGUH�VLPEyOLFR��(O�3DGUH�UHDO��QXQFD�
HV�HO�SDGUH�KRPEUH�UHDO��(V�QHFHVDULR�TXH�VHD�UHFRQRFLGR�FRPR�VLPEyOLFR��4XH�
WHQJD�HO�DWULEXWR�IiOLFR��IXHQWH�GH�RGLR�\�HQYLGLD��FRPR�HO�~QLFR�TXH�WLHQH�GHUHFKR��
%DVWD�TXH�XQ�WHUFHUR�KDJD�GH�PHGLDGRU�GHO�GHVHR�HQWUH�PDGUH�\�HO�KLMR�KDJD�GH�
DUJXPHQWR�D�HVWD�IXQFLyQ��SDUD�TXH�VX�LQFLGHQFLD�VH�VLJQLILTXH��&XDOTXLHU�WHUFHUR�
TXH�KDJD�GH�DUJXPHQWR�D�HVWD�IXQFLyQ�PHGLDWL]DQGR�ORV�GHVHRV�UHVSHFWLYRV�GH�OD�
PDGUH�\�HO�KLMR��LQVWLWXLUi�SRU�VX�LQFLGHQFLD�HO�DOFDQFH�OHJDOL]DGRU�GH�OD�SURKLELFLyQ�
GHO�LQFHVWR��
�
(O�KRPEUH��HQ�FXDQWR�3DGUH�� WLHQH�TXH�GDU� OD�SUXHED��HQ�XQ�PRPHQWR�GDGR��GH�
TXH�SRVHH�FDEDOPHQWH�DTXHOOR�GH�OR�TXH�WRGR�KRPEUH�HVWi�GHVSURYLVWR��
��
�
¢3XHGH� KDEHU� (GLSR� FXDQGR� QR� KD\� SDGUH"� >���@� � +HPRV� DGYHUWLGR� TXH� HUD� WDQ�
VHQFLOOR��TXH�PX\�ELHQ�SRGtD�FRQVWLWXLUVH�XQ�(GLSR�D�SHVDU�GH�QR�HVWDU�HO�SDGUH�
>���@�/RV�FRPSOHMRV�GH�(GLSR� WRWDOPHQWH�QRUPDOHV��QRUPDOHV�HQ� ORV�GRV�VHQWLGRV��
SRU�XQ�ODGR�QRUPDOL]DQWHV�\�WDPELpQ�QRUPDOHV�SRU�GHVQRUPDOL]DU��TXLHUR�GHFLU��SRU�
VXV� HIHFWRV� QHXURWL]DQWHV� SRU� HMHPSOR�� VH� HVWDEOHFtDQ� GH� XQD� PDQHUD�
H[DFWDPHQWH�KRPRJpQHD�D�ORV�RWURV�FDVRV��LQFOXVR�HQ�HO�FDVR�HQ�TXH�OH�SDGUH�QR�
HVWi���
�
(O�SDGUH�QR�HV�XQ�REMHWR�UHDO��HQWRQFHV��¢TXp�HV"�>���@�(O�SDGUH�HV�XQD�PHWiIRUD��
<��¢TXp�HV�XQD�PHWiIRUD"����(V�XQ�VLJQLILFDQWH�TXH�YLHQH�D�SRQHUVH�HQ�HO�OXJDU�GH�
RWUR� VLJQLILFDQWH� >���@� (O� SDGUH� HV� XQ� VLJQLILFDQWH� VXVWLWXLGR� D� RWUR� VLJQLILFDQWH�� <�
DTXt�HVWi�HO�UHVRUWH�\�HO�~QLFR�UHVRUWH�HVHQFLDO�GHO�SDGUH�HQ�WDQWR�LQWHUYLHQH�HQ�HO�
FRPSOHMR�GH�(GLSR�����

�
�
(O� 3DGUH� UHDO� KD� VLGR� LQYHVWLGR� FRPR�3DGUH� VLPEyOLFR� SRU�PHGLDFLyQ� GHO� 3DGUH�
LPDJLQDULR��

�������������������������������������������������
���LEtGHP�����GH�HQHUR�GH�������
����,EtGHP��
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(O�GHVHR�GH�VHU�VH�SHUPXWD�SRU�HO�GHVHR�GH�WHQHU��\�OD�PHWiIRUD�PDUFD�HO�GHVHR�
GHO�VXMHWR�TXH�VH�GLULJLUi�KDFLD�ORV�REMHWRV�TXH�OR�FDXVDQ��(O�GHVHR�QR�WLHQH�PiV�
UHPHGLR�TXH�KDFHUVH�SDODEUD�HQ�OD�GHPDQGD�\�SRU�HVR�VH�SLHUGH�HQ�HO�GLVFXUVR��
&XDQGR�OD�PHWiIRUD�PDWHUQD�QR�KD�VLGR�H[LWRVD��UDUD�YH]�OR�HV�� OR�YHPRV�FRQ�OD�
OOHJDGD�GHO�VtQWRPD��(VWR�IRUPD�SDUWH�GH�OD�FRQVWLWXFLyQ�GHO�VXMHWR�TXH�SDUD�)UHXG�
VH� VLWXDED� HQ� HO� (GLSR� \� SDUD� /DFDQ� HQ� HO� HQLJPD� GHO� 2WUR�� HQ� OD� DOLQHDFLyQ�
VLJQLILFDQWH�JUDFLDV�D�OD�FDVWUDFLyQ��
��
/D�KLVWpULFD�TXLHUH�KDFHUVH�GHVHDU���SDUD�HOOR�EXVFD�XQ�DPR�SDUD�GRPLQDUOR�FRQ�
VX� GHVHR�� (V� OD� VHGXFWRUD�� WLHQH� HO� IDOR� \� HOOR� H[SOLFD� OD� PDVFDUDGD� VREUH� HO�
WUDVIRQGR�GHO�QR�WHQHU��HOOD�SURPHWH�OR�TXH�QR�WLHQH��
(O�REVHVLYR�KD�HQFRQWUDGR�DO�DPR��SHUR�HQ�OXJDU�GH�VHGXFLUOH��HVSHUD�VX�PXHUWH�
SDUD�WRPDU�VX�OXJDU��0LHQWUDV�HVSHUD�VH�PXHVWUD�EXHQR�\�FRODERUDGRU��6H�KDFH�HO�
PXHUWR��1R�VDOH�GHO� UHJLVWUR�GH� OD�GHPDQGD�SDUD�QR�SHUGHU�HO� IDOR��0DQWLHQH� OD�
VDWLVIDFFLyQ�GHO�2WUR��UHGXFLHQGR�HO�GHVHR�D�OD�GHPDQGD��+DFH�IXQFLRQDU�DO�2WUR�
QR� EDUUDGR�� FUHH� DO� 2WUR� FRPR� FRPSOHWR�� QR� FDVWUDGR�� DVt� HYLWD� VX� SURSLD�
FDVWUDFLyQ��
�
1XHYRV�UHWRV�IDPLOLDUHV�
�
3XHGH�QDFHU�RWUR�RUGHQ�VRFLDO�IDPLOLDU�TXH�QR�VH�EDVH�HQ�OD�GLIHUHQFLD�VH[XDO��
(O�GHVHR�PDWHUQR�HV�IiOLFR��WLHQH�VH[R��
1LxR�R�QLxD�EXVFDQ�XQ�VLJQLILFDQWH�SDUD�VLJQLILFDU�HO�GHVHR�PDWHUQR��
�
/D� SDUWLFXODULGDG� GHO� IDOR� KDFH� TXH� SRGDPRV� GHFLU� TXH� ORV� OXJDUHV� SXHGHQ� VHU�
RFXSDGRV�SRU�GLIHUHQWHV�SURWDJRQLVWDV��

�
�� /RV�OXJDUHV�HQWUH�XQ�SDGUH�\�XQD�PDGUH�QR�VRQ�LQWHUFDPELDEOHV��
�� 6t�SXHGH�RFXUULU�TXH�XQR�VH�LGHQWLILTXH�FRQ�HO�RWUR�\�YLFHYHUVD���

6L� KD\� FDPELR� GH� SRVLFLRQHV� LGHQWLILFDWRULDV� SRGUiQ� GLILFXOWDU� OD� ORFDOL]DFLyQ� GHO�
IDOR��
6DEHPRV� GH� PXMHUHV� TXH� RSWDQ� SRU� OD� PDWHUQLGDG� HQ� VROLWDULR�� VLQ� KRPEUH��
DXQTXH�HVWH�VHUi� ORFDOL]DGR�HQ�HO� OHQJXDMH��1R�SRU� OD�DXVHQFLD� ItVLFD�GHO�SDGUH�
GHVDSDUHFHUi�HO�(GLSR��6H�WUDWD�GH�DPRU�FRPR�EU~MXOD�RULHQWDGRUD�GHO�GHVHR��
�
¢4Xp�GHSDUD�D�OD�IDPLOLD�ODV�SDUHMDV�GH�PXMHUHV�KRPRVH[XDOHV�\�VX�UHODFLyQ�FRQ�
ORV� KLMRV"� +D\� XQ� UHDO� FRQ� UHODFLyQ� D� OD� GLIHUHQFLD� GH� VH[RV� TXH� SDUHFH� VHU�
LUUHGXFLEOH� \� TXH� KDUi� TXH� XQD� GH� ODV� SDWHUQDLUHV� IHPHQLQDV� � QR� SRGUi� DVXPLU�
QXQFD�OD�IXQFLyQ�SDWHUQD�DQWH�HO�KLMR��DXQTXH�VH�HVIXHUFH��(O�SDSHO�PDWHUQR�\�HO�
SDWHUQR�VRQ�LQYDULDEOHV�SRUTXH�OD�EDVH�TXH�OR�VXVWHQWD�HV�OD�GLIHUHQFLD�GH�VH[RV��
/R� GHWHUPLQDQWH� HV� OD� OH\� GHO� IDOR�� 8QR� GH� ORV� GRV� SDWHUQDLUHV� PDUFDUi� OD�
GLIHUHQFLD�UHVSHFWR�DO�RWUR�HQ�WpUPLQRV�GH�SDODEUD��GH�DFFLRQHV��GH�GHVHRV�\�DVt��
HO� VLJQLILFDQWH� 1RPEUH�GHO�3DGUH� VHUi� UHIHULGR� H[SOtFLWDPHQWH� \� VLQ� WDSXMRV� D� OD�
H[LVWHQFLD� GH� XQ� WHUFHUR� VHxDODGR� HQ� VX� GLIHUHQFLD� VH[XDO� FRQ� UHVSHFWR� DO�
SURWDJRQLVWD�TXH�VH�SUHVHQWD�FRPR�PDGUH��3RU�HOOR�D~Q�HQ�OD�DXVHQFLD�GH�3DGUH�
UHDO��HO�VLJQLILFDQWH�1RPEUH�GHO�3DGUH�DOFDQ]D�WRGR�VX�VLPEROLVPR��
(O� IDOR� VLPEROL]D� OD� GLIHUHQFLD� GH� VH[RV��(VWR� LPSRQH�D� WRGR� VXMHWR� QHJRFLDU� VX�
SURSLD� LGHQWLGDG� VH[XDO� IUHQWH� D� HVWH� VLJQLILFDQWH� IiOLFR�� (O� � VLJQLILFDQWH� IiOLFR�

�HV�HO�VLJQLILFDQWH�GH� OD� IDOWD�HQ�HO�2WUR��(VWH�VLJQLILFDQWH�HVSHFLILFD�DQWH�
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WRGR�OD�SUHYDOHQFLD�GH�OD�FDVWUDFLyQ��OXJDU�GRQGH�HO�GHVHR�GHO�QLxR�VH�FUX]DUi�FRQ�
OD�OH\�GHO�GHVHR�GHO�RWUR��OD�GHO�SDGUH��6L�HOOR�IXQFLRQD��OD�PDGUH�VHUi�XQ�OtPLWH�HQ�
FXDQWR�REMHWR�GH�JRFH��
�
&ODUR�HVWi�TXH�OD�IDPLOLD�\�VXV�PLHPEURV�QR�WLHQHQ�OD�PLVPD�UHODFLyQ�UHVSHFWR�GHO�
IDOR�� SRU� WDQWR� ORV� KLMRV� GHEHUiQ� RULHQWDUVH� VREUH� OD� EDVH� GH� VXV� HVWUXFWXUDV��
9HDPRV��
��
�
(VWUXFWXUD�3HUYHUVD�
�
(Q�HO�VHU�KXPDQR�OD�VH[XDOLGDG�DO�VHUYLFLR�GH�OD�UHSURGXFFLyQ�HVWi�GHVYLUWXDGD�H�
LQIOXHQFLDGD�SRU�QRUPDV�PRUDOHV��UHOLJLRVDV�\�VRFLDOHV��
�
³&DOLILFDPRV�� HQ� HIHFWR�� GH� SHUYHUVD� WRGD� DFWLYLGDG� VH[XDO� TXH�� KDELHQGR�
UHQXQFLDGR� D� OD� SURFUHDFLyQ�� EXVFD� HO� SODFHU� FRPR� ILQ� LQGHSHQGLHQWH� GH� OD�
PLVPD���� 7RGR� DTXHOOR� TXH� VH� SURGXFH� DQWHV� GH� HVWH� PRPHQWR�� VH� VXVWUDH� D��
GLFKR� ILQ� R� VLUYH� ~QLFDPHQWH� SDUD� SURFXUDU� SODFHU�� UHFLEH� OD� GHQRPLQDFLyQ�
SH\RUDWLYD�GH�SHUYHUVR����
�
'HFtDPRV�TXH�HO�FRPSOHMR�GH�FDVWUDFLyQ�YLHQH�D�DILUPDU�TXH���³3DUD�WHQHU�HO�IDOR��
SDUD�YDOHUVH�GH�pO��HV�SUHFLVR�QR�VHUOR´��1R�VHU�HO�IDOR�GH�OD�PDGUH��
�
¢4Xp� VH� QHJRFLD� HQ� ODV� GLIHUHQWHV� HVWUXFWXUDV�� HQ� FXDQWR� D� OD� FDVWUDFLyQ�
PDWHUQD"�/DV�VDOLGDV�GHO�VXMHWR�VRQ��

�� (O�SVLFyWLFR�QR�OOHJD��
�� (O�QHXUyWLFR�VH�GHFHSFLRQD��/D�DFHSWDUi�FRQ�QRVWDOJLD�LQILQLWD�GH�SpUGLGD�\�

FUHDUi�HO�IDQWDVPD���
�� (O�SHUYHUVR��UHDOL]D�HO�HQFXHQWUR��SHUR�OR�YD�D�QHJDU��1LHJD�OD�FDVWUDFLyQ�\�

OD� PXHVWUD� FRQWLQXDPHQWH�� QLHJD� HO� GHVHR� GHO� 2WUR�� 6L� OD� DFHSWD� HV� FRQ�
UHVHUYDV�GH�WUDVJUHGLUOD�FRQWLQXDPHQWH�����

�
/DV�SHUYHUVLRQHV�\�OD�LPSRUWDQFLD�GHO�IDOR��
�

�� (O� WUDYHVWLVPR�� (V� HO� VXMHWR� TXLHQ� VH� WUDQVIRUPD� HQ� OD�PDGUH� IiOLFD�� XQD�
PXMHU�FRQ�IDOR��SHUR�XQ�IDOR�RFXOWR�EDMR�HO�YHOR��EDMR�HO�URSDMH��RFXOWR���5LONH�
DILUPDED�TXH�OD�EHOOH]D�HUD�HO�~OWLPR�YHOR�TXH�FXEUH�OR�PRQVWUXRVR��

�� /D� KRPRVH[XDOLGDG�PDVFXOLQD�� 9D� D� EXVFDU� HO� IDOR� HQ� HO� RWUR� VHPHMDQWH��
%XVFD�VX�IDOR��SHUR�HQ�RWUR��

�� (O�IHWLFKLVPR��HV�OD�SDUDGD�HQ�HO�SXQWR��HQ�HO�YHOR��GHWUiV�GHO�FXDO�H[LVWH�OD�
SRVLELOLGDG� GH� TXH� HO� IDOR� LPDJLQDULR� HVWp�� SHUR� WDPELpQ� TXH� QR� HVWp�� /D�
PLUDGD�VH�GHWLHQH� MXVWR�HQ�HO�SXQWR��HQ�HO�PRPHQWR�GH� OD�DSDULFLyQ�GH� OD�
FDVWUDFLyQ��(O�VXMHWR�VH� LGHQWLILFD�FRQ�HO�REMHWR�GHO�GHVHR�GH� OD�PDGUH��HO�
IHWLFKH�HV�DOFDQ]DU�HO�IDOR�IDOWDQWH��

��
�
(O�SHUYHUVR�\�OD�PDGUH�
�
�������������������������������������������������
���6LJPXQG�)UHXG��/HFFLRQHV�,QWURGXFWRULDV�DO�3VLFRDQiOLVLV��%LEOLRWHFD�1XHYD��7RPR�,,��SiJ��������
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2EVHUYDUHPRV�TXH�VLHPSUH�HV�QHFHVDULD�OD�FRPSOLFLGDG�OLELGLQDO�GH�OD�PDGUH�\�OD�
FRPSODFHQFLD�VLOHQFLRVD�GHO�SDGUH��3RU�SDUWH�PDWHUQD��GHEH�FRQIURQWDU�DO�KLMR�FRQ�
HO�KHFKR�GH�VHU�R�QR�VHU�HO�IDOR�GHO�2WUR���
(OOD�GHEHUtD�LQYLWDU�DO�KLMR�D�XQ�PiV�DOOi��KDFLD�OD�LQVWDQFLD�SDWHUQD�GH�OD�TXH�HOOD�
VH� VHxDOD� GHSHQGLHQWH�� /D� LQWUXVLyQ� GHO� SDGUH� FRPR� FRPSHWLGRU� IiOLFR� LQGLFD� HO�
SDVR�GH�OD�GLDOpFWLFD�GHO�VHU�D�OD�GHO�WHQHU��6DEHPRV�TXH�HVWH�DFWR�SXHGH�ILMDUVH��
SDUDUVH� ³SXQWR� GH� DQFODMH� GH� ODV� SHUYHUVLRQHV´�� 6L� ODV� FRVDV� QR� IXQFLRQDQ�
DFDUUHDUDQ� XQD� ILMDFLyQ� SDUWLFXODU� UHODFLRQDGD� FRQ� HO� VHU� R� WHQHU� UHVSHFWR� D� OD�
FDVWUDFLyQ�GH�OD�PDGUH��
6L�HO�SDGUH�QR�HV�UHFRQRFLGR�FRPR�ULYDO�DGYHQGUi�XQ�YDFtR�PDUJLQDO�\�HVWH�SDGUH�
VLPEyOLFR� QR� VHUi� UHFRQRFLGR� \� VHUi� LPSXJQDGR�� (OOR� VLJQLILFD� HO� GHVDItR� \� OD�
WUDVJUHVLyQ�� (O� SDGUH� GHEH� RIUHFHUVH� DO� QLxR� FRPR� DTXHO� TXH� VXSXHVWDPHQWH�
SRVHH�HO�REMHWR�TXH�OD�PDGUH�GHVHD��
3HUR� RFXUUH� TXH� OD� PDGUH� SVLFRWL]DQWH� HVWi� ³IXHUD� GH� OD� OH\´�� PLHQWUDV� TXH� OD�
PDGUH�GHO�SHUYHUVR�³QR�OH�KDFH�OD�OH\�DO�SDGUH´��
(O�SHUYHUVR�VH�PXHYH�HQWUH�OD�YLUJHQ�\�OD�SXWD��/D�GREOH�FDUD�GH�OD�PDGUH�FRPR�
LGHDO�GH�YLUJHQ�GH�WRGR�GHVHR��REMHWR�LPSRVLEOH��LGHDO�IHPHQLQR�\�VX�FRQWUDSDUWLGD�
OD�PDGUH�UHSXJQDQWH��GHVHRVD�\�GHVHDQWH��OD�SXWD��/D�PXMHU�GHVHDGD�\�GHVHRVD�
HV�SHOLJURVD�\D�TXH� OH� OOHYD�DO�SHOLJUR�GH� OD�FDVWUDFLyQ� ³/D�YDJLQD�GHQWDGD´�R� OD�
LPSRWHQFLD��
�
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�
/D�KRPRVH[XDOLGDG����
/D�KLVWRULD�GH�OD�KRPRVH[XDOLGDG���
�
1XQFD�FRPR�KDVWD�DKRUD�VH�KD�VHQWLGR�WDQWR�OD�UHSUHVLyQ�GH�OD�KRPRVH[XDOLGDG��
+R\�GtD�SDUHFH�VHU�XQ�PDOHVWDU�GH�QXHVWUD�FLYLOL]DFLyQ��GHVGH�HO�GLVFXUVR�UHOLJLRVR�
FRPR� SHFDGR� \� XQD� HQIHUPHGDG� SDUD� OD� FLHQFLD�� +RPRVH[XDOLGDG� QR� HV� OR�
RSXHVWR� D� KHWHURVH[XDOLGDG��(Q� HO�2WUR�� RWUR� VH[R� HV� LPSHQVDEOH�� GHFLPRV� TXH�
H[LVWH�HO�IDOR�FRPR�VLJQLILFDQWH�~QLFR�GHO�VH[R��
/D� KLVWRULD� GH� OD� KRPRVH[XDOLGDG�� OR� HV� GH� OD� PDVFXOLQD�� /RV� WH[WRV� MXUtGLFRV��
UHOLJLRVRV�� ILORVyILFRV�� OLWHUDULRV����VRQ�GLVFUHWRV�HQ�HO� WHPD�GH� OD�KRPRVH[XDOLGDG�
IHPHQLQD��
¢$�TXp�VH�GHEH�HVWH�VLOHQFLR"�'RV�SRVLEOHV�UHVSXHVWDV�YLHQHQ�D�OD�SUHJXQWD���

�� $�TXH�ORV�KLVWRULDGRUHV�HUDQ�KRPEUHV��R�
�� $�TXH�OD�KRPRVH[XDOLGDG�IHPHQLQD�HUD�WDE~��

3DUHFH� VHU� TXH� OD� YHUGDG� SDVD� SRU� HO� KHFKR� GH� TXH� KD\� XQ� ULHVJR�PiV� HQ� OD�
KRPRVH[XDOLGDG��IHPHQLQD��
�
'DWRV�KLVWyULFRV��/LFXUJR�����DILUPDQ�TXH�HQ�(VSDUWD�� ODV�PXMHUHV� LPSRUWDQWHV�VH�
HQDPRUDEDQ� GH� MRYHQFLWDV�� /D� KRPRVH[XDOLGDG� HQ� WLHPSRV� UHPRWRV� HUD�
FRQVLGHUDGD� FRPR� ILJXUD� LGHDO� GHO� HURWLVPR� SRU� 3ODWyQ�� $ULVWyIDQHV�� 3OXWDUFR��
6DEHPRV� TXH� GH� ORV� TXLQFH� SULPHURV� HPSHUDGRUHV� GH�5RPD�� VyOR� &ODXGLR� IXH�
KHWHURVH[XDO��
+DVWD�HO�VLJOR� ,,,�G&��QR� IXH�VXMHWD�D� UHJODPHQWDFLyQ�HQ� OR� UHODWLYR�D�SHUVHJXLU�D�
YLRODGRUHV�GH�PHQRUHV�\�PDWULPRQLRV�HQWUH�KRPEUHV��
(O�GHUHFKR�URPDQR�KDVWD�HO�VLJOR�9,,�QR�SURKtEH�ODV�UHODFLRQHV�KRPRVH[XDOHV��/D�
GLIHUHQFLD� VH[XDO� HUD� FRQFHELGD� VREUH� OD� EDVH� GHO� PRGHOR� GH� OD� GXDOLGDG� DPR�
HVFODYR�� /R� SURKLELGR� HUD� PDQWHQHU� XQD� SRVWXUD� SDVLYD�� VHFXQGDULD� VLHQGR� XQ�
KRPEUH�OLEUH��/D�KRPRVH[XDOLGDG�SDVLYD�HUD�UHFKD]DGD��LQFOXVR�OD�DFWLYLGDG�GH�OD�
PXMHU�FRPR�HO�FXQQLOLQJXV�R�OD�IHOODWLR�HUDQ�GHVSUHFLDEOHV��
�
3DUHFH�VHU�TXH�QR�IXH�OD�,JOHVLD���FULVWLDQD�TXLHQ�FRQGHQDUD�D�OD�KRPRVH[XDOLGDG��
/D� KLVWRULD� GH� 6RGRPD� �&DStWXOR� ;,;� GHO� *pQHVLV��� IXH� UHODFLRQDGD� FRQ� OD�
SHUYHUVLyQ�\�OD�KRPRVH[XDOLGDG��HQ�HVSHFLDO�FRQ�OD�VRGRPtD��DXQTXH�D�SRVWHULRUL�
OR�TXH�UHDOPHQWH�VH�FULWLFDED�GH�VXV�KDELWDQWHV�HUD�VX�IDOWD�GH�KRVSLWDOLGDG����
(Q�ODV�(VFULWXUDV�VyOR�HQFRQWUDPRV�XQD�DOXVLyQ�HQ�HO�/HYtWLFR��
³1R� � \DFHUiV� FRQ� QLQJ~Q� KRPEUH� � FRPR� VH� \DFH� FRQ� XQD� � PXMHU�� HV� XQD�
DERPLQDFLyQ´���;9,,,������
³(O�KRPEUH�TXH�\D]FD�FRQ�RWUR�KRPEUH�FRPR�VH�\DFH�FRQ�XQD�PXMHU��ORV�GRV�KDQ�
FRPHWLGR�DERPLQDFLyQ��6HUiQ�FDVWLJDGRV�GH�PXHUWH��TXH�VX�VDQJUH�FDLJD�VREUH�
HOORV´��/HY��;;������
(Q�HO�1XHYR�7HVWDPHQWR�HQFRQWUDPRV�UHIHUHQFLDV�HQ�5RPDQRV����������&RULQWLRV�
����� ��7LPRWHR�������(O�1XHYR�7HVWDPHQWR�KDEOD�GH�KRPRVH[XDOLGDG�XVDQGR�HO�
WpUPLQR�JULHJR�DUVHQRNRLWDL��UHODFLRQHV�FDUQDOHV�HQWUH�YDURQHV��
�������������������������������������������������
���/HJLVODGRU�GH�(VSDUWD��UHIRUPDGRU�GH�ODV�DQWLJXDV�OH\HV�GyULFDV��9LYLy�HQ�HO�VLJOR�,;�D��GH�&��
���-��%RVZHOO��/D�,JOHVLD��&KULVWLDQLVPH��WROpUDQFH�VRFLDOH�HW�KRPRVH[XDOLWp���������3DUtV��*DOOLPDUG��������
�WUDGXFLGR�GHO�LQJOpV��
�
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/D�QXHYD�PRUDOLGDG�QR�HV�REUD�GHO�FULVWLDQLVPR��(O�FRQFLOLR�GH�/HWUiQ�HV�HO�SULPHUR�
HQ�WUDWDU�HO�WHPD�HQ�������
6DQ�$JXVWtQ�HQ�VXV�&RQIHVLRQHV�GHVFULEH�OD�UHODFLyQ�DPRURVD�FRQ�XQ�DPLJR��6H�
KDFH�UHIHUHQFLD�D�VX�IUDVH���'LOLJH�HW�TXRG�YLV�IDF��$PD�\�KD]�OR�TXH�TXLHUDV���GH�
VX�FRPHQWDULR�D�OD�(StVWROD�GH�6DQ�-XDQ��
³&RPR�ODV�IORUHV�TXH�WDPELpQ�WLHQH�HVSLQDV��DVt�DOJXQDV�DFFLRQHV�SDUHFHQ�GXUDV��
iVSHUDV�� LQKXPDQDV�� DVLPLVPR� VH� KDFHQ� � SRU� GLVFLSOLQD� D� ODV� H[LJHQFLDV� GH� OD�
FDULGDG�� 'H� XQD� YH]� SRU� WRGDV�� WH� GR\� HVWH� EXHQ� SUHFHSWR�� $PD� \� KD]� OR� TXH�
TXLHUDV�� VL� PDQWLHQHV� WX� SD]�� PDQWHQOD� FRQ� DPRU�� VL� OORUDV�� OORUD� FRQ� DPRU�� VL�
FRUULJHV��KD]OR�FRQ�DPRU��VL�SHUGRQDV��SHUGRQD�FRQ�DPRU��'HMD�TXH�WH�SHQHWUH�OD�
UDt]�GHO�DPRU��TXH�GH�HVWD�UDt]�QR�SXHGH�EURWDV�VLQR�OR�TXH�HV�EXHQR´�
��
(Q�HO������ORV�YLVLJRGRV�SUHYpQ�OD�FDVWUDFLyQ�SDUD�KRPRVH[XDOHV��
(Q� OD� (GDG�0HGLD� ODV� HVWUXFWXUDV� SURSLDV� GH� ODV� FRPXQLGDGHV�PRQiVWLFDV� \� OD�
SDUWLFXODULGDG�GH�VXV�PLHPEURV��HO�$EDG�FRQ�VXV�QRYLFLRV��SURPRYLHURQ�HO� DPRU�
KRPRVH[XDO��
6DQ� $QVHOPR� R� 6DQ� %HUQDUGR� GH� &ODUDYDO� HORJLDQ� HVWDV� UHODFLRQHV�� 5LFDUGR�
&RUD]yQ�GH�/HyQ�FRQ�HO�UH\�GH�)UDQFLD��
+DVWD� HO� VLJOR� ;,,,� QR� VH� YD� HQ� FRQWUD�� SHUR� QR� SRU� OD� ,JOHVLD� HQ� SDUWLFXODU�� 6H�
GHFODUD�OD�PXHUWH�D�ORV�KRPRVH[XDOHV���
3DUHFH�VHU�TXH�WRGR�SXHGH�VHU�H[SOLFDGR�SRU�HO�UDFLVPR�SURSLR�GH�ODV�&UX]DGDV��
/D� SURVWLWXFLyQ� QR� IXH� GHVFXELHUWD� HQ� ODV� &UX]DGDV�� \D� VH� SUDFWLFDEDQ� HQ�
FLXGDGHV� DQGDOX]DV�� /DV� JXHUUDV� YLULOHV� GH� ODV� FUX]DGDV� KLFLHURQ� TXH� DOJXQRV�
VROGDGRV�IXHUDQ�VRPHWLGRV�D�YHMDFLRQHV��FRPR�OH�RFXUULy�D�/DZUHQFH�GH�$UDELD��
3XHGH�TXH�IXHUD�HO�UHFKD]R�DO�iUDEH��DO�PXVXOPiQ�����XQD�PDQHUD�GH�H[SXOVDU�HO�
JRFH�GHO�2WUR��OR�TXH�VH�DVRFLy�FRQ�VXV�FRVWXPEUHV�\�IXH�UHFKD]DGR��
-XVWLQLDQR�� SURSRQH� HO� FRQFHSWR� PRUDO� GH� 1DWXUDOH]D�� FRQGHQD� OD�
KRPRVH[XDOLGDG��
�
+RPRVH[XDOLGDG�
�
7RGRV� FRPHQ]DPRV� FRQ� XQ� VROR� JpQHUR� �PRQRVH[XDOLGDG��� VyOR� KD\� XQ�
VLJQLILFDQWH�HQ�OR�VLPEyOLFR�SDUD�DPERV�VH[RV��HO�IDOR��
/D� KRPRVH[XDOLGDG� QR� SXHGH� VHU� FRQVLGHUDGD� HVWUXFWXUD�� QL� HQWLGDG� FOtQLFD��
LQFOXVR� QL� VtQWRPD�� 6HU� HO� IDOR�� HO� VLJQR�� OD� ILJXUD� GHO� GHVHR�� LPSOLFD� DOJXQD�
PDVFDUDGD��FLHUWR�HQJDxR�TXH�KDFH�YDFLODU�OD�LGHQWLGDG�GHO�VXMHWR��
/DFDQ��� FDOLILFD� GH� KHWHURVH[XDO� D� FXDOTXLHUD� TXH� DPD� D� OD� PXMHU� FRQ�
LQGHSHQGHQFLD�GH�VX�VH[R��(QWRQFHV�¢&yPR�VH�JHQHUD�OD�LGHQWLGDG�IHPHQLQD"�+D�
GH�GHVDSDUHFHU�OD�SDUWH�PDVFXOLQD��1R�KD\�VLJQLILFDQWH�SURSLR�SDUD�OD�IHPLQLGDG��
OD�PXMHU�GHEH�GH�YROYHUVH�KDFLD�HO�IDOR��
�
(Q�XQD�QRWD�DxDGLGD�HQ������D�³7UHV�HQVD\RV���GLFH�)UHXG�QR�SRGHU�GLVFHUQLU�³VL�
OR�TXH�KD�VLGR�LQYHUWLGR�HV�HO�FDUiFWHU�VH[XDO�GHO�REMHWR�R�GHO�VXMHWR´��QR�HVWi�FODUR�
VL� OD�PXMHU�KD�GHMDGR�GH�DWUDHU��R�VL�SRU�HO�FRQWUDULR�DWUDH�WDQWR�TXH�HO�VXMHWR�VH�
LGHQWLILFD�D�HOOD�\�EXVFD�³KRPEUHV�MyYHQHV�\�VHPHMDQWHV�D�VX�SURSLD�SHUVRQD�D�ORV�
TXH�TXLHUH�DPDU�FRPR�OD�PDGUH�OH�DPy�D�pO´�
�
�������������������������������������������������
���-DFTXHV�/DFDQ���(O�6HPLQDULR��/LEUR�;;��$XQ��3DLGyV�
���6LJPXQG�)UHXG���7UHV�HQVD\RV�����2�&��7RPR�,��SiJ�������
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+RPRVH[XDOLGDG�\�UHODFLyQ�FRQ�HO�SDGUH��
�
/DV�SRVWXUDV�GLIHUHQFLDGDV�GHO�KRPEUH�\�OD�PXMHU�OR�VRQ�HQ�VX�ILQDOLGDG��
�

�� (O� KRPRVH[XDO� SDUD� QR� FRQIURQWDUVH� FRQ� OD� FDVWUDFLyQ� HQ� OR� UHDO� \� OD�
GHVWLWXFLyQ� GH� VX� LGHQWLGDG� VH[XDO�� FHGH� ODV� PXMHUHV� DO� SDGUH� \� HYLWD� HO�
FRQIOLFWR�FRQ�pO���

�� (OOD�� OD�PXMHU�KRPRVH[XDO��FRQ�HO� ILQ�GH�GHVDILDU�DO�SDGUH��VH�DOHMD�GH� ORV�
KRPEUHV�� FHGLpQGRVHORV� D� OD� PDGUH� \� DVt� GHVSHMDU� HO� FDPLQR� KDFLD� HO�
SURJHQLWRU��6H�WUDWD�GHO�FDVR�GH�OD�MRYHQ�KRPRVH[XDO�SODQWHDGR�SRU�)UHXG��
HV�XQD�GHPRVWUDFLyQ�GLULJLGD�DO� SDGUH�� GH� OR�TXH�GHEH�VHU� HO� DPRU��3DUD�
/DFDQ��� HV� OD� SRVWXUD� WtSLFD� GH� OD� KLVWHULD�� eVWH� OR� FRQVLGHUD� HQ� OD� MRYHQ�
KRPRVH[XDO� \� HQ�'RUD� FRPR� ³$FWLQJ� RXW´� GLULJLGRV� DO�2WUR��$PERV� FDVRV�
LOXVWUDQ�HO�GHVHR�GH�OD�KLVWpULFD��³HO�GHVHR�GHO�KRPEUH�HV�HO�GHVHR�GHO�2WUR´��
/RV�GRV�FDVRV�VRQ�GHVDILDQWHV�SDUD�FRQ�HO�SDGUH��TXLHUH�TXH�HVWH�VRVWHQJD�
VX�GHVHR�GH�KRPEUH�UHVSHFWR�GH�OD�PXMHU��

�
5HODFLyQ�FRQ�OD�PDGUH�
�
)UHXG� KDFH� GH� OD� LGHQWLILFDFLyQ� FRQ� OD� PDGUH� OD� FODYH� GH� OD� LGHQWLILFDFLyQ�
KRPRVH[XDOLGDG� PDVFXOLQD�� (O� \R� TXHGD� FRQIRUPDGR� HQ� HO� FDUiFWHU� VH[XDO� DO�
PRGHOR�GH�DTXHO�RWUR�TXH�KDVWD�DKRUD�FRQVWLWXtD�VX�REMHWR��TXHGDQGR�SHUGLGR�R�
DEDQGRQDGR� HO� REMHWR�� $OJXQRV� KRPRVH[XDOHV� VH� GHGLFDQ� D� DPDU� D� OD� PXMHU�
VXEOLPDQGR�D� OD�PDGUH� FX\D� FDVWUDFLyQ� UHQLHJDQ�\�GHVHDQGR�DO� FKLFR�TXH�HOORV�
PLVPRV� IXHURQ� IHWLFKL]DQGR� DVt� HO� SHQH� GH� VXV� SDUWHUQDLUHV�� HO� IDOR� TXH� HOORV�
IXHURQ�SDUD�VX�PDGUH��
�
+RPRVH[XDOLGDG� PDVFXOLQD�� KRPRVH[XDOLGDG� IHPHQLQD�� 5HWRUQR� GH� OR�
UHSULPLGR��
�
/D�KRPRVH[XDOLGDG�PDVFXOLQD�IRUPD�XQ�FLUFXLWR�FHUUDGR��
/D�FXHVWLyQ�VLHPSUH�KD�VLGR�OD�GHO�SDSHO�GH�ORV�SHUVRQDMHV��1R�KD\�UHFLSURFLGDG�
HQWUH�HUDVWpV�\�HURPHQRV��(O�DFWR�HQWUH�KRPEUHV�WURSLH]D�FRQ�XQ�WDE~�DO�OOHJDU�DO�
FXHUSR�D�FXHUSR��XQR�GH�ORV�GRV�KD�GH�KDFHU�WUDWDUVH�FRPR�PXMHU��+D\�XQD�FLHUWD�
GHJUDGDFLyQ�GH�OD�YLULOLGDG�\�GH�VX�VtPEROR��+D\�FXOSDELOLGDG���
/D�KRPRVH[XDOLGDG�HV�XQD�GHIHQVD�QDUFLVLVWD�DQWH�OD�FDVWUDFLyQ��SRU�HOOR�VH�HOLJH�
OD�PXMHU� FRQ� SHQH�� VLQ� pO� FDUHFH� GH� LPSRUWDQFLD� FRPR�REMHWR� VH[XDO�� /R� TXH� HO�
KRPRVH[XDO�EXVFD�HQ�VX�SDUWHUQDLUH�QR�HV�SUHFLVDPHQWH�XQD�PXMHU��
�
+RPRVH[XDOLGDG�IHPHQLQD��
�
)UHXG� DWULEX\H� OR� HVHQFLDO� GH� ODV� SHUYHUVLRQHV� YHUGDGHUDV� D� ORV� KRPEUHV��
GHILQLpQGRODV�FRPR�DFWLYDV��)UHXG������³6REUH�OD�SVLFRJpQHVLV����³�HV�VX�SULQFLSDO�
WH[WR�VREUH�HO�WHPD��'LMLPRV�TXH�GH�DTXt�WRPD�/DFDQ�VX�LGHD�GH�IDOR�FRQ�UHODFLyQ�
D�OD�IDOWD��
�
6H�WUDWD�GH�XQD�MRYHQ�GH����DxRV�TXH�D�ORV����VH�RULHQWDED�KDFLD�OD�PDWHUQLGDG��
(Q� HVWD� IHFKD� OD� KLVWRULD� OLELGLQDO� GHO� FDVR� HTXLYDOH� D� OD� KLVWRULD� HGtSLFD�� /D�
�������������������������������������������������
���-DFTXHV�/DFDQ��(O�6HPLQDULR��/LEUR�;,��/RV�FXDWUR�FRQFHSWRV�IXQGDPHQWDOHV�GHO�LQFRQVFLHQWH��
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SRVLFLyQ�HGtSLFD�QRUPDO�GH� OD�QLxD�HV�HO�GHVHR� LQFRQVFLHQWH�GH�WHQHU�XQ�KLMR�GHO�
SDGUH��$QWH�OD�GHFHSFLyQ�WRPD�HO�FDPLQR�GH�OD�KRPRVH[XDOLGDG��/D�PDGUH��HV�OD�
ULYDO��OD�FRPSHWLGRUD�D�OD�TXH�LQFRQVFLHQWHPHQWH�RGLD��HV�OD�TXH�WLHQH�HO�KLMR��3RU�
HOOR�DEDQGRQD�³HO�DPRU�DO�KRPEUH�\�HO�SDSHO�IHPHQLQR´��VH�FRQYLHUWH�HQ�KRPEUH�\�
WRPD�D� OD�PDGUH� FRPR�REMHWR� GH�DPRU� HQ� OXJDU� GHO� SDGUH��6H�SDYRQHD� DQWH� DO�
SDGUH�SDVHDQGR�FRQ�XQD�VHxRUD�³'DPD�GH�GXGRVD�UHSXWDFLyQ�´�$QWH�OD�PLUDGD�GHO�
SDGUH��HOOD�RSWD�SRU�ODQ]DUVH�SRU�XQ�SXHQWH�D�OD�YtD�1LHGHUNRPPW��DOXPEUDPLHQWR��
/D� PXMHU� KRPRVH[XDO� HV� SqUH�YHUVLyQ� �XQD� YXHOWD� DO� SDGUH�� 7HVWLPRQLDQ� XQD�
LQWHQVD�UHODFLyQ�GH�DPRU�FRQ�HO�SDGUH��ILMDFLyQ��
�
'HVSXpV� GH� ����� ³$OJXQDV� FRQVHFXHQFLDV���� ������� GLIHUHQFLD� QLxR� \� QLxD�
UHVSHFWR�DO�(GLSR�\� OD�FDVWUDFLyQ�� ³0LHQWUDV�TXH�HO�FRPSOHMR�GH�(GLSR�GHO�YDUyQ�
VXFXPEH�SRU�HIHFWR�GHO�FRPSOHMR�GH�FDVWUDFLyQ��HO�GH�OD�QLxD�VH�KDFH�SRVLEOH�\�HV�
LQWURGXFLGR�SRU�HO�FRPSOHMR�GH�FDVWUDFLyQ´�
/D�KRPRVH[XDOLGDG�IHPHQLQD�TXHGD�UHIHULGD�DO�FRPSOHMR�GH�PDVFXOLQLGDG��(V�XQ�
HIHFWR�D�OD�3HQLVQHLG��XQD�H[DJHUDFLyQ�GH�OD�PDVFXOLQLGDG�DPHQD]DGD��
�
(Q������³(Q�LGHDV�GLUHFWULFHV�SDUD�XQ�FRQJUHVR���´�YROYLHQGR�D�)UHXG��/DFDQ�GLFH�
TXH� OR� TXH� OD� KRPRVH[XDO� QR�DFHSWD� HV� XQ�SDGUH� FDVWUDGR�� HV�GHFLU�� GHVHDQWH��
DXQTXH�QR�SRU�HVR�HOOD�UHQXQFLD�D�VX�VH[R��/D�PXMHU�VH�VLW~D�IXHUD�\�GHQWUR�GH�OD�
OH\�IiOLFD��1R�SXHGH�UHQHJDU�OD�FDVWUDFLyQ�SRUTXH�HVWi�PDUFDGD�HQ�VX�VHU�PLVPR�
FRQ�VX�VHOOR��6H�GLULJH�KDFLD�OD�IHPLQLGDG��KDFLD�HO�DPRU�FRUWpV��(Q�OD�PXMHU�KD\�XQ�
JRFH�RWUR�PiV�DOOi�GH� OD�VH[XDOLGDG�IiOLFD��6HU�PXMHU�HV�KDFHU�VHPEODQWH�GH�VHU�
PXMHU�\D�TXH�HO� OHQJXDMH� OD�VLW~D�SRU�IXHUD�GH�OR�TXH�VH�SXHGH�GHFLU��DVt�HOOD�QR�
H[LVWH� VL� QR� HVWi� VXMHWD� D� OD� IXQFLyQ� GHO� IDOR� \� HOOD� QR� HVWi� WRGD� VXMHWD� D� OD�
VH[XDOLGDG�IiOLFD�����
6yOR�SXHGH� UHFKD]DU� OD� IXQFLyQ� IiOLFD�� OR�TXH� OD� OOHYD�D�GHPDQGDU�HO� IDOR�TXH� OH�
IDOWD��(VWR�OD�SUHGLVSRQH�D�OD�QHXURVLV��SRVLFLyQ�KLVWpULFD�HQ�XQ�KDFHU�³FRPR�VL�HOOD�
OR�WXYLHUD´�SRU�LGHQWLILFDFLyQ�LPDJLQDULD�D�XQ�KRPEUH�����
�
+D\�XQD�KRPRVH[XDOLGDG�KLVWpULFD�\�XQD�SHUYHUVD��SDUD�pVWD�HO�ULYDO�HV�HO�PDFKR��
HOOD�WLHQH�DOJR�PHMRU�TXH�HO�SHQH���
/D� KLVWpULFD� GHVDItD� DO� KRPEUH� SDUD� TXH� GH� SUXHEDV� GH� VX� YLULOLGDG�� 4XLHUH�
PRVWUDU� DO� SDGUH� \�D� ORV�GHPiV�YDURQHV� OR�TXH�HV� YHUGDGHUDPHQWH�XQ�KRPEUH��
5HPDUFD� OD�FDUHQFLD�GHO� IDOR�HQ�VX�SURJHQLWRU��0DUFD� OD�GLIHUHQFLD�HQWUH�SHQH�\�
IDOR��3XHGH� KDFHUOH� JR]DU� FRQ� HO� SHQH� SHUR� QR� GHIHQGHUOD� GH� XQ� SHOLJUR� FRQ� HO�
IDOR��
�
/D�PXMHU�KRPRVH[XDO�QR�UHQXQFLD�D�³7HQHU�HO�IDOR´�TXH�QR�³WLHQH´��$O�UHYpV�TXH�
OD�KLVWpULFD�QR�HVSHUD�UHFLELU�HO�³GRQ´�GHO�IDOR�SXHV�VH�DOHMD�GH�OD�KHWHURVH[XDOLGDG��
SHUR�VDEH�GyQGH�VH�HQFXHQWUD�HVH� IDOR�TXH�QR� WLHQH��HQ�DTXHO�TXH�QR� OR�HV�VLQ�
WHQHUOR��(O�SDGUH��3HUR�HVWH�SDGUH�QXQFD�GLR�SUXHEDV�GH�WHQHUOR��QR�VXSR�DPDU�D�
OD� PDGUH�� (OOD� VLQ� WHQHU� HO� IDOR� SRGUi� GDUOR� D� XQD� PXMHU�� 3XHGH� KDFHU� � OR� TXH�
FXDOTXLHU� KRPEUH� \D� TXH� HOORV� RIUHFHQ� D� OD�PXMHU� OR� TXH� QR� WLHQHQ�� (OOD� SXHGH�
KDFHU� JR]DU� D� XQD� PXMHU�� VLHPSUH� FRQ� OD� UHIHUHQFLD� D� XQ� WHUFHU� PDVFXOLQR�� /D�
MRYHQ�KRPRVH[XDO�GHPXHVWUD�DO�SDGUH�FyPR��VH�SXHGH�DPDU�VLQ�WHQHU�HO�IDOR��
�������������������������������������������������
���-DFTXHV�/DFDQ��(O�6HPLQDULR��/LEUR��;;��$XQ��%DUFHORQD��3LDGRV��������SDJ������
���9DODV��3���)UHXG�HW�OD�SHUYHUVLyQ´�2ULQLFDU"�1������3DUtV��1DYDUtQ��SiJ������
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/D� KRPRVH[XDOLGDG� IHPHQLQD� LPSOLFD� OD� SUHVHQFLD� GH� XQ� WHUFHUR� PDVFXOLQR� D�
TXLHQ�VH� OH�SUHVHQWD�XQ�HQLJPD�R�GHVDItR��/DV�KRPRVH[XDOHV� IHPHQLQDV� ULQGHQ�
FXOWR� DO� IDOR� HQFDUQiQGROR� HQ� VX� FXHUSR��3DUD� HOODV� UHGXFLU� HO� IDOR� DO� yUJDQR� HV�
UHVWDUOH�WUDVFHQGHQFLD���
/D�PXMHU�DO�QR�WUDWDU�DO�IDOR�FRPR�yUJDQR��QR�VH�VLHQWH�FXOSDEOH��
(V� OD� DXVHQFLD� GH� yUJDQR� OD� TXH� IXQFLRQD� FRPR� FRQGLFLyQ� GH� DPRU�� PiV� TXH�
VDWLVIDFFLyQ�SHUYHUVD��(OLPLQD�HO�HOHPHQWR�IiOLFR��
�
(Q�WUHV�FDVRV�REVHUYDPRV�OD�ILJXUD�GH�³/D�GREOH�PDGUH´��*LGH��/HRQDUGR�\�+DQV��
(Q�WRGRV�HOORV�YHUHPRV�TXH�VX�SDSHO�HV�VXSOLU�DO�GpILFLW��GH�OD�IXQFLyQ�SDWHUQD��
�
/HRQDUGR��(O�LGHDO�PDWHUQR��/D�HOHFFLyQ�DPRURVD�GHO�REMHWR��
�
³+D\�PLO�PDQHUDV��PLO�iQJXORV�EDMR� ORV�FXDOHV�HVRV� IDQWDVPDV�GH�SDVLYLGDG�GHO�
QLxR�SXHGHQ�LQWHUYHQLU�HQ�HO�FXUVR�GH�XQ�DQiOLVLV�SDUD�DSUHVDUOR�HQ�XQD�SRVLFLyQ�
IDQWDVPiWLFD�FRQ�HO�SDGUH��HQ�OD�TXH�VH�LGHQWLILFD�FRQ�OD�PDGUH´����
�
/HRQDUGR� � VXIULy� OD�DFXVDFLyQ�GH�KRPRVH[XDO� �VHJ~Q�DOJXQRV�KLVWRULDGRUHV��/D�
LJOHVLD�QR�UHFKD]y�VX�DFWLWXG�KDFLD�ORV�KRPEUHV��VLQR�ORV�HVWXGLRV�GH�DQDWRPtD�HQ�
ORV� TXH� H[DOWDED� HO� GHVQXGR� IHPHQLQR�� /RV� PRGHORV� GH� /HRQDUGR� VRQ��
DQGUyJLQRV��
+D\�GRV�PDGUHV�HQ�/HRQDUGR��8QD�TXH�IXH�DEDQGRQDGD�SRU�VX�PDULGR��HO�SDGUH�
GH� /HRQDUGR�� HOOD� FRQ� VX� VHGXFFLyQ� HQFRQWUy� HQ� VX� KLMR� XQ� REMHWR� VH[XDO� R� VX�
HTXLYDOHQWH�\�XQD�VHJXQGD�PDGUH�HVSRVD�GHO�SDGUH��PDGUH�HGtSLFD�SHUR�HVWpULO��
(V�DGVFULWR�WDUGtDPHQWH�D� OD�FDVD�GD�9LQFL��6X�LQKLELFLyQ�VH[XDO�HUD�XQD�PDQHUD�
GH�WDSDU�OD�FDVWUDFLyQ�GHO�$��UHYHODQGR�OD�HVWHULOLGDG�GH�VX�PDGUH�VXVWLWXWD�R�GH�VX�
SDGUH��FRQ�GLILFXOWDGHV�SDUD�WHQHU�KLMRV��
6X�YLGD�HV�FRPHQWDGD�SRU�)UHXG�D�TXLHQ�OH�LQWHUHVy�VX�GLVSRVLFLyQ�VHQWLPHQWDO��
)UHXG� LQWHUSUHWD�VX�KRPRVH[XDOLGDG�SODWyQLFD��FRPR�HIHFWR�GH�XQD� LGHQWLILFDFLyQ�
QDUFLVLVWD� FRQ� VX� PDGUH�� 0DGUH�� GDPD� LGHDO� TXH� VROXFLRQD� VX� YLGD� HUyWLFD�
FRQYLUWLpQGROD�HQ�OD�SXUH]D�GHO�DPRU�FRUWpV�SRU�HOOD��
'LFH�HQ�VX�IDQWDVPD�/HRQDUGR��
³0L�PDGUH�DSODVWy�PL�ERFD�FRQ�LQILQLGDG�GH�EHVRV�DSDVLRQDGRV´����
�
)UHXG�QRV�KDEOD�GH�XQ�/HRQDUGR� ³ILMDGR�HQ� OD�PDGUH´�TXH� OH�GLULJH�HQ�XQ�GREOH�
FDPLQR��

�� $� OD� KRUD� GH� HOHJLU� HO� REMHWR�� VH� DEVWLHQH���� 1R� HQWUD� HQ� XQD� SHGHUDVWLD�
DJUHVLYD��HV�FDVL�LGHDO��1R�FRQVLJXH�OLEHUDUVH�GH�HVH�DPRU�UHSULPLGR�SRU�VX�
PDGUH�\D�TXH�FRQ�UHVSHFWR�D�ORV�KRPEUHV��VXV�FULDGRV�R�VXV�GLVFtSXORV�VH�
FRPSRUWD�FRPR�XQD�PDGUH��(VWD�HOHFFLyQ�QDUFLVLVWD���WpUPLQR�DFXxDGR�SRU�
6DGJHU�HQ��������KDFH�TXH�DPH�HQ�ORV�MyYHQHV�DO�QLxR�TXH�pO�PLVPR�KDEtD��
VLGR� SDUD� VX� PDGUH� �VH� UHSULPH� HVWD� LGHQWLILFDFLyQ� FRPR� PHGLR� SDUD�
GHVHPEDUD]DUVH�GH�HOOD��%XVFDED�HVRV�REMHWRV�LGHDOL]DGRV���

�� 6X�REMHWR�SXOVLRQDO�VHUi�YLVXDO�\�GHVHR�GH�VDEHU��6X�IDOWD�GH�ILQDOL]DFLyQ�GH�
ODV�REUDV�PRVWUDED�XQD�GLILFXOWDG�HQ�HO�³GDU�D�YHU´��

�
�������������������������������������������������
���-DFTXHV�/DFDQ��(O��6HPLQDULR��/LEUR�9�/DV�IRUPDFLRQHV�GHO�LQFRQVFLHQWH�����������3iJ���������
���6LJPXQG�)UHXG��8Q�UHFXHUGR�GH�LQIDQFLD�GH�/HRQDUGR���������
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/HRQDUGR�� SLQWy� D� PXMHUHV� DPDQWHV� GH� VXV� SDWURFLQDGRUHV�� (VWDV� ³PDGRQQDV´�
UHIOHMDQ�OD�GDPD�LGHDO��/D�PXMHU�\�HO�DPRU�FRUWpV��LGHDO��OD�FDUD�KHUPRVD���
5LYDOL]D�FRQ�HO�SDGUH�FRQ�TXLHQ�FRPSLWH�HQ�YHVWLGRV�� ULTXH]DV��FDEDOORV�� ,PLWD�DO�
SDGUH� DEDQGRQDQGR� VXV� REUDV� R� GHMiQGRODV� LQFRPSOHWDV�� �'HVWUX\H� ³/HGD� \� HO�
&LVQH´��REUD�TXH�H[DOWD�HO�GHVQXGR�IHPHQLQR��
�
)UHXG�JHQHUDOL]D�\�GLFH��
³(Q� WRGRV� ORV� KRPRVH[XDOHV� KRPEUHV� KHPRV� YXHOWR� D� HQFRQWUDU�� HQ� OD� SULPHUD�
LQIDQFLD��SHUtRGRV�ROYLGDGRV�GHVSXpV�SRU�HO�VXMHWR��XQ�LQWHQVtVLPR�DSHJR�HUyWLFR�D�
XQD�PXMHU�� OD�PDGUH�JHQHUDOPHQWH��DSHJR�SURYRFDGR�R�IDYRUHFLGR�SRU� OD� WHUQXUD�
H[FHVLYD�GH�OD�PDGUH�PLVPD�\�OXHJR�UHIRU]DGR�SRU�XQ�DOHMDPLHQWR�GHO��SDGUH�GH�OD�
YLGD�GHO�QLxR����
�
+D\� RWUDV� FRQGLFLRQHV� SDUD� OD� HOHFFLyQ� KRPRVH[XDO� DSDUWH� GH� OD� UHIHULGD� D� OD�
PDGUH��\�HQ�ODV�TXH��VLHPSUH�VH�HQFXHQWUD�XQD�FRQH[LyQ�FRQ�FLHUWD�FDUHQFLD�GHO�
SDGUH��
�
*,'(�$QGUH��)UDQFLD�������������
�
/DFDQ� GLIHUHQFLD� SHUYHUVLyQ� GH� KRPRVH[XDOLGDG�� &RPHQWD� TXH� OD� HOHFFLyQ� GH�
REMHWR� KRPRVH[XDO� VH� FHQWUD� HQ� OD� SUREOHPiWLFD� GHO� VHJXQGR� WLHPSR� OyJLFR� GHO�
(GLSR��FRPR�WURSLH]R�GH�OD�LQVFULSFLyQ�GHO�LGHDO�SDWHUQR��
0DQLILHVWD� TXH� *LGH� HV� HO� SXQWR� GH� FRQYHUJHQFLD� GH� DOJXQDV� SRVLFLRQHV�
SDUWLFXODUHV�GHO�DPRU��HQ� OD�KRPRVH[XDOLGDG�\�HQ� OD�SHUYHUVLyQ���$QGUp�*LGH�HW�
(XJpQLH�6RMROQLND��SVLFRDQDOLVWD�SRODFD��������
�
/DFDQ�QRV�SUHVHQWD�D�*LGH�VLWXDGR�FRQ�UHODFLyQ�DO�GHVHR�PDWHUQR��(O�SDGUH�KDEtD�
PXHUWR� SUHPDWXUDPHQWH� FXDQGR�*LGH� WLHQH� ��� DxRV�� SHUR� HO�1RPEUH� GHO�3DGUH�
HVWDED�SUHVHQWH��\�pO�TXHGD�D�PHUFHG�GH�HVD�PDGUH�WDQ�³RVFXUD´��\�GHFODUD��
�³6~ELWDPHQWH�HQYXHOWR�SRU�DTXHO�DPRU�TXH�GH�DOOt�HQ�DGHODQWH�VH�FHUUDED�VREUH�pO�
HQ� OD�SHUVRQD�GH�VX�PDGUH´����FRQIURQWDGR�FRQ�HOOD��QR�SRGtD�VLQR� ³UHSURGXFLU� OD�
DEQHJDFLyQ�GH�VX�JRFH�\�OD�HQYROWXUD�GH�VX�DPRU´�
�
(O� SRHWD� DPDED� ODV� URSDV� TXH� RFXOWDEDQ� OD� FDVWUDFLyQ� GH� VX� HVSRVD� \� SULPD�
0DGHODLQH�5RQGDX[���
³0H� SDUHFLy� PX\� EHOOD�� FRQ� XQ� YHVWLGR� GH� RULIUpV� TXH� FDtD� KDVWD� VXV� SLHV� VLQ�
SOLHJXH�� FRPR� XQD� HVWROD�� VH�PDQWHQtD� GHUHFKD�� VRODPHQWH� LQFOLQDED� OD� FDEH]D�
FRQ�XQD�VRQULVD�DPDQHUDGD��6H�OH�DFHUFy�D�VDOWLWRV�XQ�QRPR��OHYDQWDED�HO�YHVWLGR�
PHQHDQGR� ORV�IOHFRV��<�\R�WHQtD�PLHGR�GH�YHUOR��TXHUtD�DSDUWDU� ORV�RMRV��SHUR��D�
SHVDU�GH�Pt��PLUDED��%DMR�HO�YHVWLGR�QR�KDEtD�QDGD��HVWDED�RVFXUR��QHJUR�FRPR�
XQ�DJXMHUR��VROOR]DED�GH�GHVHVSHUDFLyQ��(QWRQFHV��FRQ�ODV�GRV�PDQRV��HOOD�WRPy�
ORV�EDMRV�GH�VX�YHVWLGR�\� ORV�HFKy�KDVWD�PiV�DUULED�GH�VX�FDUD��6H�GLR� OD�YXHOWD�
FRPR�XQ�VDFR��<�\R�QR�YL�QDGD�PiV��OD�QRFKH�HUD�WDQ�RVFXUD�TXH�QR�VDEtD�VL�HUD�
WRGDYtD�OD�QRFKH�GHO�VXHxR´���
�������������������������������������������������
���6LJPXQG�)UHXG��8Q�UHFXHUGR�GH�LQIDQFLD�GH�/HRQDUGR��������
���-DFTXHV�/DFDQ��(O�6HPLQDULR��/LEUR�9��/DV�IRUPDFLRQHV�GHO�LQFRQVFLHQWH��
���-DFTXHV�/DFDQ���³/D�MXYHQWXG�GH�$QGUp�*LGH�R�OD�OHWUD�\�HO�GHVHR´��6XSOHPHQWR�GH�VXV�(VFULWRV��(G��$UJRW��
9HU�WDPELpQ�2UQLFDU"�����
���([WUDtGR�\�WUDGXFLGR�GH�³&DKLHUV�G¶$QGUp��:DOWHU´��DSDUHFLGR�HQ�XQ�6XSOHPHQWR�GH�(VFULWRV��R�F��
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(O�SULPHU�HQFXHQWUR�GH�*LGH�HV�OD�SHGHUDVWLD��0DGHODLQH�QR�QHFHVLWD�GHO�VH[R��QR�
VRSRUWD� OD�KRPRVH[XDOLGDG��&XDQGR�VH�HQWHUD�GH� OD�RULHQWDFLyQ�GH�*LGH��TXHPD�
ODV�FDUWDV�DPRURVDV�TXH�HVWH�OH�KDEtD�HQYLDGR��
�
/DFDQ�HQ�³-XYHQWXG�GH�*LGH´�VH�UHILHUH�D�ODV�GRV�PDGUHV��
���/D�DPRURVD��OD�YHUGDGHUD�PDGUH��$XWRULWDULD��ULJXURVD��SURWHVWDQWH��8QD�PDGUH�
TXH�GHVHD�PiV�DOOi�GHO�SDGUH�HQ�'LRV��*LGH�SUHVHQWD�XQ�DPRU�OHMRV�GHO�VH[R��PiV�
ELHQ�UHODFLRQDGR�FRQ�HO�GHEHU�\�OD�VDQWLGDG��
��/D�PDGUH�GHVHDQWH�\�VHGXFWRUD�VX� WtD�DG~OWHUD��D� OD�FXDO�GHILQLUtD�FRPR�REMHWR�
HUyWLFR�� � 6X� WtD� � LQWHQWD� VHGXFLUOR�� ³>���@� SDVy� DOUHGHGRU� GH� PL� FXHOOR� VX� EUD]R�
GHVQXGR��PHWLy�VX�PDQR�HQ�PL�FDPLVD>���@����
8Q� FLHUWR�GtD� YXHOYH�D� FDVD� \� YH�D� VX� WtD� FRQ�XQ� MRYHQ�GHVFRQRFLGR�� GRV�QLxRV�
PLUDQ�� HO� MRYHQ� FDH� GH� URGLOODV�� *LGH� KX\H� \� HQFXHQWUD� D� VX� SULPD� 0DGHODLQH�
OORUDQGR�SRU�VX�PDGUH�GHVHDQWH��
�³(VWH�PRPHQWR�GHFLGLy�PL�YLGD��DXQ�KR\�QR�SXHGR�UHFRUGDUOR�VLQ�DQJXVWLD�>���@�PH�
RIUHFtD�VLQ�FRQFHELU�RWUR�REMHWLYR�>���@�SDUD�SURWHJHU�D�HVWD�FULDWXUD�FRQWUD�HO�PLHGR��
FRQWUD�HO�PDO��FRQWUD�OD�YLGD´�����
�
/D�SHUYHUVLyQ�GH�*LGH��VH�GLYLGH�HQ�XQ�³DPRU�HPEDOVDPDGR´�SRU�VX�SULPD�\� ODV�
FDUWDV�GLULJLGDV�D�HOOD��REMHWRV�HOHYDGRV�D�OD�FDWHJRUtD�GH�IHWLFKH�TXH�VRVWLHQHQ�VX�
GHVHR��
/H�DQJXVWLD�OD�SRVLELOLGDG�GHO�DEUD]R�GH�OD�PXMHU��1R�VRSRUWD�VHU�XQ�REMHWR�VH[XDO�
SDUD�VX� WtD��6HSDUD�HO�DPRU�FRUWpV�KDFLD�VX�DVH[XDGD�SULPD�0DGHODQLQH��REMHWR�
GH�GHVHR�\�HO�MRYHQ�EULEyQ�FRQ�HO�TXH�VyOR�HV�SRVLEOH�XQ�JRFH�PDVWXUEDWRULR��
'HVFULEH�HO�DVFR�TXH�OH�FDXVy�OD�REVHUYDFLyQ�GH�XQ�FRLWR�DQDO�GHO�FRPSDxHUR�GH�
2VFDU�:LOGH��6X�JRFH��HO�PDVWXUEDWRULR�HV��³(O�JRFH�HV�WULXQIDO��RUJiVWLFR´��
(V�XQ�PRPHQWR�HVSHFLDO�SDUD�*LGH��
�³>���@� GHVGH� TXH� VDOt� GH� PL� SULPHUD� LQIDQFLD�� PL� DPRU� SRU� PL� SULPD� FRQVLJXLy�
GHVSUHQGHUPH�GH�Pt��SHUR��DO�FRPLHQ]R�GH�PL�YLGD��PLV�PLUDGDV�VLHPSUH�HVWDEDQ�
ILMDV�HQ�Pt��FRPR�HVWDEDQ�ODV�GH�PLV�SDGUHV��GH�TXLHQHV�HUD�KLMR�~QLFR´����
�
³+D\�JHQWH�TXH�YLYH�EDMR�HO�HIHFWR�>���@�GHO��KHFKR�GH�TXH�XQR�GH�VXV�SDGUHV�>���@�
QR� OR� GHVHy�� � � $XQ� FXDQGR� VHD� DFRJLGR� PiV� WDUGH�� HVWR� QR� LPSLGH� TXH� DOJR�
FRQVHUYH�OD�PDUFD�GHO�KHFKR�GH�TXH�HO�GHVHR�QR�H[LVWtD�DQWHV�GH�GLFKD�IHFKD´�����
�
'LFH�*LGH���³'RUPtD��PH�SDUHFtD�DO�TXH�QR�KD�QDFLGR�D~Q´��
6L�SUHWHQGHPRV�GLVWLQJXLU�HQWUH�DPRU�\�GHVHR���SRGHPRV�REVHUYDU�TXH�HVH�,GHDO�
GHO�\R�TXH�YLHQH�GHO�SDGUH�QR�OR�KD�HQFRQWUDGR���3DUD�WHQHUOR�GHEH�SURFXUiUVHOR�
SRU� Vt� PLVPR� � LGHQWLILFiQGRVH� FRQ� VX� WtD�� WUDQVIRUPiQGRVH� HQ� HO� � HWHUQR�
HQDPRUDGR�GHO�QLxR�TXH�IXH�HQ�VXV�EUD]RV��³(O�VXMHWR�GHVHDQWH�VH�KDOOD�WURFDGR�
HQ�PXMHU´����
(VWD� HV� OD� UDt]� GH� VX� KRPRVH[XDOLGDG�� HO� HGLSR� LQYHUWLGR� \� XQ� IDQWDVPD� HQ� OD�
HVFHQD� GHO� WUHQ��*LGH� ³MDGHDQWH� \� SDOSLWDQWH´� DFDULFLD� D� XQRV� FKLFRV�� ³0L�PDQR�

�������������������������������������������������
���$QGUH�*LGH��/D�SXHUWD�HVWUHFKD��%XHQRV�$LUHV��3RVHLGyQ��������SiJV������������
���$QGUH�*LGH���R��F��SiJ������������
���$QGUH�*LGH��'LDULR��������������%XHQRV�$LUHV��/RVDGD��������SiJV������������������������
���³&RQIHUHQFLD�HQ�*LQHEUD�VREUH�HO�6tQWRPD´��,QWHUYHQFLRQHV�\�WH[WRV����%XHQRV�$LUHV��0DQDQWLDO��������
SiJ������
���$QGUp�*LGH���6L�OD�VHPLOOD�QR�PXHUH�����DXWRELRJUDItD���%XHQRV�$LUHV��/RVDGD��������3iJ���������
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GHVOL]iQGRVH� \� VXELHQGR� D� OR� ODUJR� GHO� EUD]R� TXH� FRQWRUQHDED� HO� KRPEUH� ������
0DGHODLQH�ILQJtD�QR�YHUPH��
�
0LVKLPD��7RNLR�������������
�
�(Q� 0LVKLPD� SRGHPRV� REVHUYDU� OR� VLJXLHQWH�� (O� QHXUyWLFR� DFFHGH� D� OD� YLULOLGDG�
HQIUHQWiQGRVH� D� OD� SUHJXQWD� ¢TXp� TXLHUH� XQD� PXMHU"� (O� SHUYHUVR� KRPRVH[XDO�
EXVFD�OD�HVHQFLD�GH�OD�PDVFXOLQLGDG��IXHUD�GH�OR�IHPHQLQR��XQD�YLULOLGDG�SXUD��VLQ�
WHQHU�TXH�UHFXUULU�D�OD�GLIHUHQFLD�GH�VH[RV��/D�YLULOLGDG�QR�VH�SODQWHD�UHVSHFWR�GH�
OD� PXMHU�� VLQR� UHVSHFWR� GH� OD� OH\� \� OD� PXHUWH�� FRPR� RFXUUH� FRQ� HO� VXLFLGLR� GH�
0LVKLPD��
6yOR�SXGR�VLWXDUVH�HQ�XQ�OLQDMH�PDWHUQR�VRPHWLGR�D�XQD�H[FOX\HQWH�HGXFDFLyQ�SRU�
VX� DEXHOD�� GRQGH� � ORV� KRPEUHV� HUDQ� VLVWHPiWLFDPHQWH� GHMDGRV� GH� ODGR� FRPR�
LQVXILFLHQWHV��&ULDGR�FRPR�XQD�QLxD��RULHQWDGR�DO�VDEOH�SRU�OD�DEXHOD�\�D�OD�SOXPD�
SRU� OD� PDGUH�� (O� SDGUH� TXHUtD� TXH� IXHUD� IXQFLRQDULR�� eO� RSWD� SRU� HO� FXOWR�
GHVPHVXUDGR�DO�FXHUSR��SUiFWLFD�TXH�OH�OOHYD�D�OD�GHIRUPDFLyQ��
0LVKLPD���� VH� VXLFLGD� �KDUDNLUL� R� PHMRU� HO� VHSSXNX�� GHVSXpV� GH� DxRV� GH�
SUHSDUDFLyQ� D\XGDGR� SRU� VX� DPDQWH�� HO� ��� GH� QRYLHPEUH� GH� ������ 7HQtD� XQ�
HMpUFLWR�TXH�KDEtD�DVDOWDGR�XQ�FXDUWHO�PLOLWDU�\�VHFXHVWUDGR�XQ�JHQHUDO��
�³HQ� DTXHOOD� pSRFD� WHQtD� YDULRV� OLEURV� GH� LPiJHQHV� >���@� PL� LPDJLQDFLyQ� KDEtD�
TXHGDGR�VHGXFLGD�>���`�SRU�DTXHO�OLEUR�\�SRU�XQD�~QLFD�LPDJHQ�TXH�SDUD�Pt�IXH�XQD�
UHYHODFLyQ�� >���@� OD� LPDJHQ� UHSUHVHQWDED� D� XQ� FDEDOOHUR� PRQWDGR� HQ� XQ� FDEDOOR�
EODQFR�� FRQ� OD� HVSDGD� HQ� DOWR� >���@� VX� EHOOR� URVWUR� VH� DGLYLQDED� D� WUDYpV� GH� OD�
YLVHUD�� \�pO� EODQGtD�VX�HVSDGD�GHVQXGD�FRQ�XQ�DGHPiQ� WHUURUtILFR��EDMR�HO� FLHOR�
D]XO��FRPR�HQIUHQWiQGRVH�FRQ�OD�PXHUWH�>���@���
$Vt�QRV�QDUUD�0LVKLPD�OD�LPDJHQ�TXH�FRQWHPSODED�\�TXH�VX�QLxHUD�OH�UHYHOy�FRPR�
TXH� UHSUHVHQWDED� D� -XDQD� GH� $UFR�� ³7HQtD� OD� LPSUHVLyQ� GH� KDEHU� UHFLELGR� XQ�
PD]D]R�� /D� SHUVRQD� TXH� KDEtD� FUHtGR� pO�� HUD� HOOD�� HVFULEH� 0LVKLPD�� ³6L� HVH�
PDJQtILFR� FDEDOOHUR� HUD� XQD� PXMHU� \� \R� XQ� KRPEUH�� ¢TXp� PH� TXHGDED"´� � (Q�
HIHFWR��FXDQGR�OD�LGHQWLILFDFLyQ�D�ORV�VHxXHORV�IiOLFRV�HV�WDQ�VXWLO��PDO�DVXQWR��
(Q�³&RQIHVLRQHV�GH�XQD�PiVFDUD´�VDEHPRV�OD�LPSUHVLyQ�VH[XDO�TXH�OH�FDXVy�XQ�
FXDGUR� GHO� 5HQDFLPLHQWR� TXH� UHSUHVHQWD� HO� PDUWLULR� GH� 6DQ� 6HEDVWLiQ��
FRQWHPSODQGR�HVWH�FXDGUR�WXYR�0LVKLPD�VX�SULPHUD�H\DFXODFLyQ��
�
�
)UDQoRLV�7LPROpRQ��DEDWH�GH�&KRLV\���3DUtV��������������
�
(VFULWRU�IUDQFpV��)XH�VDFHUGRWH�\�DEDWH�GH�6DLQW�6HLQH�������������6H�OH�DWULEX\H�
/D�KLVWRULD�GH� OD� FRQGHVD�GHV�%DUUHV��(V�DXWRU�GH�XQDV�0HPRULDV� ��������� �(Q�
HOODV� � UHIOHMD�HQWUH�RWUDV�VLWXDFLRQHV�VX�E~VTXHGD�GH� OD� LGHQWLGDG�VH[XDO�\�HO�QR�
UHWURFHGHU�DQWH�HO�GHVHR�SRU�HQFLPD�GH�SURKLELFLRQHV��5HVDOWD�HO�KHFKR�GH�TXH�HO�
LQGLYLGXR� VH� GHVHTXLOLEUD� HPRFLRQDOPHQWH� FXDQGR� OD� VRFLHGDG� OH� SRQH� EDUUHUDV�
PRUDOHV�D�VXV�UD]RQHV�VH[XDOHV��
$O� LJXDO�TXH�5LONH��HO�DEDWH�HUD�YHVWLGR�SRU�VX�PDGUH�GH�QHQD�\� OH�KDFtD�EXFOHV�
�OXHJR�pO�VLJXLy�VROR��6H�YHVWtD�DVt�SDUD�DFRVWDUVH�FRQ�PXMHUHV��¢4Xp�SDVy�FRQ�
HVD�PDGUH"�
�������������������������������������������������
���<��0LVKLPD��&RQIHVLRQHV�GH�XQD�PDVFDUD��(G��3ODQHWD�SiJ������
���)��7LPROpRQ�GH�&KRLV\��0HPRULDV�GHO�$EDWH�GH�&KRLV\���0DQDQWLDO��%XHQRV�$LUHV��
�
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2WURV�SHUVRQDMHV�GH�VX�WLHPSR�FRPR�HO�KHUPDQR�GH�/XLV�;,9��)HOLSH�GH�2UOHiQV��
VH� WUDQVIRUPDED� HQ� PXMHU�� VROR� &KRLV\� VH� DWUHYLy� D� HVFULELU� VREUH� VX�
WUDQVIRUPDFLyQ�HQ�PDGDPH�GH�6DQF\�\�HQ�OD�FRQGHVD�'HV�%DUUHV��
��
�
)HWLFKLVPR�
���
6H�WUDWD�GH�XQD�GHVYLDFLyQ�UHVSHFWR�DO�ILQ�VH[XDO��(V�OD�QHJDFLyQ�GH�OD�UHDOLGDG�\�
OD�HODERUDFLyQ�GH�XQD�IRUPDFLyQ�VXVWLWXWLYD��FRQ�XQ�REMHWR�GH�OD�UHDOLGDG��
�(Q�HO�IHWLFKLVPR�VH�KDFHQ�FRH[LVWLU�GRV�FRPSRQHQWHV�SVtTXLFRV�LUUHFRQFLOLDEOHV��

�� $XVHQFLD�GHO�SHQH�
�� 1HJDFLyQ�GH�OD�UHDOLGDG��

5HQLHJD� GH� OD� FDVWUDFLyQ� SDUD� HVFDSDU� D� OD� KRPRVH[XDOLGDG�� 3RU� WDQWR� XQD�
HVFLVLyQ� SVtTXLFD�� (O� IHWLFKH� VXVWLWX\H� DO� IDOR�� 6X� GLPHQVLyQ� SDWROyJLFD� � RFXUUH�
³FXDQGR�HO� IHWLFKH�VH�VHSDUD�GH� OD�SHUVRQD�GHWHUPLQDGD�\�GHYLHQH�SRU�Vt�PLVPR�
~QLFR� ILQ� VH[XDO´�� 7RGR� REMHWR� FRQVFLHQWHPHQWH� VH[XDO� HV� \D� UHVXOWDGR� GH� XQD�
VXVWLWXFLyQ��
���
(Q�HO�IHWLFKLVPR�VH�GD�XQD�VXVWLWXFLyQ�GHO�REMHWR�VH[XDO�SRU�³XQD�SDUWH�GHO�FXHUSR�
PX\�SRFR�DSURSLDGD�SDUD�ILQHV�VH[XDOHV´��
�

£'DGPH�XQ�SDxXHOR�GH�VX�SHFKR��R�XQD�OLJD�TXH�SUHVLRQH�VX�URGLOOD��
�*RHWKH��

�
(O� IHWLFKLVWD� FRORFD� HO� REMHWR� IHWLFKLVWD� SDUD� QHJDU� OD� IDOWD� HQ� HO� 2WUR��*DUDQWL]D�
SDUD�HO�VXMHWR�VX�DFFHVR�DO�JRFH�VH[XDO��VLQ�SDGHFHU�HO� ULHVJR�GH�FDVWUDFLyQ��(O�
IHWLFKH� UHFXSHUD� HO� IDOR� LPDJLQDULR��HO� IHWLFKLVWD� DVLJQD� HO� IDOR� D� OD�PDGUH�� QR� DO�
SDGUH��
�
(O�REMHWR�IyELFR�\�HO�IHWLFKH�UHSUHVHQWDQ�OD�PDUFD�GH�OD�FDVWUDFLyQ�HQ�OR�LPDJLQDULR��
VXSOLpQGROD�FDGD�XQR�GH�XQD�PDQHUD�GLIHUHQWH��
(O�REMHWR�IyELFR�KDFH�GH�VHxDO�DQWH�OD�SUHVHQFLD�GH�OD�DQJXVWLD��
1R�KD\��IHWLFKLVPR�IHPHQLQR��

�
7UDQVH[XDOLVPR�PDVFXOLQR��
�
¢4XLpQ�VH�RFXSD�GH�ORV�WUDQVH[XDOHV"�/RV�FLUXMDQRV��6RQ�YtFWLPDV�GH�OD�GLVIRULD�
VH[XDO��GHO�GHVDFXHUGR�FRQ�VX�FXHUSR��1R�VH�WUDWD�GH�KRPEUHV�QL�GH�PXMHUHV��VRQ�
GLIHUHQWHV��3DUD�HOORV�IDOWD�HO�WHUFHU�VH[R��
(O�QHXUyWLFR�VH�SUHJXQWD��HO�SVLFyWLFR�WLHQH�UHVSXHVWDV�DQWHV�GH�ODV�SUHJXQWDV��(O�
SHUYHUVR�WLHQH�OD�FHUWLGXPEUH��HV�XQ�GHPRVWUDGRU�GH�TXH�QR�KD\�UHODFLyQ�VH[XDO��
,QYHQWD�QXHYDV�UHODFLRQHV��4XLHUH�PRVWUDU�TXH�KD\�XQ�PiV�DOOi�GH�ODV�GLIHUHQFLDV�
VH[XDOHV��
7pUPLQR� DFXxDGR� SRU� XQ� PpGLFR�� +�� %HQMDPtQ� HQ� ¶���� 3URSRQtD� WUDWDPLHQWR�
KRUPRQDO�� (VWUDGLRO�� +RUPRQD� FRQWUD� OD� SLORVLGDG�� SHUR� TXH� QR� DFW~D� VREUH� OD�
EDUED� QL� OD� YR]�� 3DUD� HVWD� ~OWLPD� QHFHVLWDQ� UHHGXFDFLyQ� GH� YR]�� /D� KRUPRQD�
SURGXFH�XQD�DWURILD�WHVWLFXODU�\�HVWHULOLGDG��*UDQ�GHVDUUROOR�GH�ORV�VHQRV�\�TXH�ODV�
JUDVDV�IHPHQLQDV�DSDUH]FDQ��
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5HDOPHQWH�HV�5REHUW�6WROOHU���TXLHQ�VHSDUy�LGHQWLGDG�VH[XDO�GH�VH[R�ELROyJLFR��
�� 3ODWHDQ�TXH�OR�UHDO�GHO�FXHUSR�HV�PRGLILFDEOH��
�� 7HQHU�XQ�SHQH�QR�HV�FRQGLFLyQ�LQH[RUDEOH�GH�JRFH��VLQR�XQD�SURWXEHUDQFLD�

PROHVWD��
�� (O� WUDQVH[XDO� PDVFXOLQR� VH� H[WLUSD� HO� yUJDQR�� VLQ� VDEHU� TXH� HQ� HO�

LQFRQVFLHQWH�QR�KD\�VLJQLILFDQWH�KRPEUH�R�PXMHU��
�� ³3RU�GHEHU�VHU�HO�IDOR��HO�SDFLHQWH�VH�FRQVDJUDUi�D�YROYHUVH�XQD�PXMHU����6L�

QR�SXHGH�VHU�HO�IDOR�TXH�OH�IDOWD�D�OD�PDGUH��OH�TXHGD�OD�VROXFLyQ�GH�VHU�OD�
PXMHU�TXH�OHV�IDOWH�D�ORV�KRPEUHV´��

�� 0iV�TXH�GHVHR�KD\�GHOLULR�HQ�HO� WUDQVH[XDO�� \D�TXH�GHVHR� LPSOLFD�REMHWR�
SHUGLGR�GH�OD�HVWUXFWXUD��

�
6WROOHU� GLFH� TXH� HO� PDVFXOLQR� HV� HO� ~QLFR� WUDQVH[XDO�� 6X� KLVWRULD� VH[XDO� HVWi�
YLQFXODGD�D�VX�LQIDQFLD��(O�VH[R�PDVFXOLQR�OHV�IXH�GDGR�GHVGH�VX�QDFLPLHQWR��VRQ�
IHPHQLQRV�GHVGH�SHTXHxRV��³/D�HVHQFLD�GHO�KRPEUH�WUDQVH[XDO�IXH�VX�PDGUH´��HO�
SDGUH�HV�FDVL�LQH[LVWHQWH��VH�WUDWD�VyOR�GH�XQ�FXHUSR�D�FXHUSR�FRQ�HOOD��OD�PDGUH�
HV�VX�IDOR��
/RV�WUDQVH[XDOHV�VH�VLHQWHQ�PXMHUHV�\�YLYHQ�FRPR�HOODV��1R�VRQ�KRPRVH[XDOHV��6L�
OH� JXVWDQ� ORV� KRPEUHV� HV� SRUTXH� VH� VLHQWHQ� PXMHU�� HV� FXHVWLyQ� GH� LGHQWLGDG�
IHPHQLQD��
7UDYHVWtV�\�KRPRVH[XDOHV�VH�VLHQWHQ�KRPEUHV��JR]DQ�GHO� IDOR��(O� WUDQVH[XDO�QR��
6H�VLHQWH�PXMHU��IHPHQLQD��QR�JR]D�OOHYDQGR�URSDV�IHPHQLQDV��1R�TXLHUH�TXH�VH�
LQWHUHVHQ�SRU�VX�SHQH��yUJDQR�TXH�URPSH�FRQ�HO�HQFDQWR�PDGUH�KLMR��
$OJXQRV� VH� GHILQHQ� SRU� HO� OHVELDQLVPR�� HQ� OXJDU� GH� EXVFDU� KRPEUHV�� EXVFDQ� OD�
PXMHU�� -DQLH� *�� 5D\PRQG� YH� XQD� DPHQD]D� PDVFXOLQD�� SXHV� HO� WUDQVH[XDO�
IHPHQLQR� WLHQH�PiV�YHQWDMDV�TXH� OD�PXMHU� �FRPR�7LUHVLDV�TXH�KDEtD�JR]DGR�GH�
VHU�KRPEUH�\�PXMHU��
$OJXQRV�UHFKD]DQ�QHRSODVLDV�YDJLQDOHV�SDUD�QR�FRPSURPHWHUVH�D� OD�GHJUDGDQWH�
YLGD�VH[XDO��VROR�TXLHUHQ�SDUHFHU�PXMHUHV��VHUOR�VLQ�VH[R��1R�VH�FXHVWLRQD�¢TXp�
HV�XQD�PXMHU"�FRPR�OD�KLVWpULFD��
/D� LQWHUYHQFLyQ� TXLU~UJLFD� QR� OHV� KDFH� PiV� IHOLFHV�� (O� JRFH� PRUWtIHUR� FRQWLQ~D�
DWRUPHQWiQGRORV�� /DFDQ� GLFH� TXH� ORV� WUDQVH[XDOHV� FRQIXQGHQ� yUJDQR� \�
VLJQLILFDQWH��&RQIXVLyQ�FDVL�GHOLUDQWH�TXH�OHV�FRQYHQFH�GH�TXH�TXLWDQGR�HO�yUJDQR�
VXSULPHQ�HO�VLJQLILFDQWH��
(O�IDOR�HV�LPSRWHQWH�SDUD�SRVLELOLWDU�TXH�HO�QHXUyWLFR�VRVWHQJD�HO�GLVFXUVR�VH[XDO�
FRQ�OD�Pi[LPD�VHJXULGDG��(O�WUDQVH[XDO�\�HO�KRPRVH[XDO�QR�DFHSWDQ�HVWR��4XLHUHQ�
OLEHUDUVH�GH�HVWH�HUURU�\�VH�HTXLYRFD�DO�IRU]DU�HO�GLVFXUVR�SRU�PHGLR�GH�OD�FLUXJtD��
³/D�PXMHU�QR�VDEH�JR]DU�PiV�TXH�HQ�XQD�DXVHQFLD´�
�
(O� WUDYHVWLVPR� VH� GLIHUHQFLD� GHO� WUDQVH[XDO� HQ� TXH� HQ� HO� KRPEUH� SURGXFH� XQD�
H[FLWDFLyQ� VH[XDO� DO� YHVWLU� URSDV� GH� VH[R� RSXHVWR�� (Q� HVWH� VHQWLGR� SRGHPRV�
KDEODU�GH�TXH�QR�KD\�WUDYHVWLVPR�IHPHQLQR��
��
5RVRODWR�GLIHUHQFLD��

�� 7UDQVH[XDO�KHWHURVH[XDO��&DPSR�GH�OD�UHDOLGDG�VH[XDO�SURSLDPHQWH�GLFKD��
�� 7UDQVH[XDO�H[KLELFLRQLVWD��(VSHFWiFXOR��,GHQWLILFDFLyQ�FRQ�OD�PDGUH�IiOLFD�
�� 7UDQVH[XDOHV�KRPRVH[XDOHV��3URVWLWXFLyQ�PDVFXOLQD��

�������������������������������������������������
���&DWKHULQH�0LOORW��([VH[R��(QVD\R�VREUH�HO�WUDQVH[XDOLVPR��(G��3DUDGLVR��3RLQW�+RUV�/LJQH��
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�
�
3DGUHV� 7UDYHVWLGRV�� 'LIHUHQFLDV� HQWUH� SDGUH� WUDQVH[XDO� \� SDGUH� WUDYHVWt�
UHVSHFWR�D�OD�QRPLQDFLyQ��
�
6L�HO�WUDYHVWt�SDURGLD�OD�IHPLQLGDG�PLHQWUDV�TXH�HO�WUDQVH[XDO�TXLHUH�GHILQLUVH�SRU�
RWUR� JpQHUR� GLIHUHQWH� DO� TXH� OD� QDWXUDOH]D� OH� KD� RWRUJDGR�� QRV� TXHGD�
FXHVWLRQDUQRV�TXp�VHUi�GHO�GHVHR�\�VX�FLUFXODFLyQ�HQ�XQD�IDPLOLD�FRQVWLWXLGD�SRU�
HVWH�WLSR�GH�SDGUHV��
9HQLPRV� DILUPDQGR� TXH� HO� GHVHR� VH� DUWLFXOD� VREUH� OD� EDVH� GH� HVWD� GLIHUHQFLD�
VH[XDO� UHVSHFWR� DO� GHVHR� GHO� 2WUR�� 3DUD� TXH� HO� VXMHWR� GHVHDQWH� VH� DUWLFXOH�
QHFHVLWD�GH�OD�IDOWD�HQ�HVH�2WUR��3UHFLVHPRV��

�� /D�SRVLFLyQ�VH[XDO�D�YHFHV�QR�FRLQFLGH�FRQ�OD�ELRORJtD��HV�OD�GHQRPLQDFLyQ�
GH�JpQHUR�SDUWLFXODU� OD�TXH�DUWLFXOD�HO�GHVHR�GHO�SDGUH�R�PDGUH��(V�GHFLU�
TXH�HO�WUDQVH[XDO�YD�PiV�DOOi�GH�HVH�WUR]R�GH�FDUQH��DO�FRQWUDULR�EXVFD�XQ�
OXJDU�VRFLDO�SDUD�VX�GHVHR�TXH�UHOHJXH�VX�DQDWRPtD���

�� 3RU� WDQWR� IDOR�QR�HV�SHQH�\�QR�KD\�FRPSOHPHQWDFLyQ�HQWUH� IDOR�\�YDJLQD��
1R� KD\� GRV� VLJQLILFDQWHV� SDUD� OD� VH[XDOLGDG�� 6L� KXELHUD� GRV�� QRV�
DFRSODUtDPRV�FRPR�ORV�DQLPDOHV�\�QR�KDEUtD�GHVHR��/D�REVHUYDFLyQ�GH�OD�
YDJLQD� QRV� OOHYD� DO�� ³DTXt� IDOWD� DOJR´� $PERV� QLxRV� VH� HQIUHQWDQ�
LGpQWLFDPHQWH�DQWH�OD�IDOWD�GHO�GHVHR�PDWHUQR��/D�IDOWD�VHxDOD�DO�IDOR�FRPR�
REMHWR��

�� 6L�HO�SHQH�QR�HV�HO� IDOR�VH�SXHGH�SURGXFLU�HO� OODPDU�PDPi�D�XQ�KRPEUH��
3HUR�VL�HVWR�HV�IiFLO�HQ�ORV�KRPRVH[XDOHV�QR�RFXUUH�LJXDO�HQ�ORV�WUDYHVWtV��
SXHV� pVWH� HQJDxD� \� HO� KHFKR� GH� FDPELDU� ORV� VLJQLILFDQWHV� SXHGH�
GHVRULHQWDU�DO�VXMHWR�QLxR�TXH�EXVFD�OD�IDOWD��(VWRV�UHIHUHQWHV�SDGUH�PDGUH�
VRQ�QHFHVDULRV�SDUD�JDUDQWL]DU�HO�QDFLPLHQWR�GHO�GHVHR��/DV�SDODEUDV�VRQ�
JDUDQWHV�GHO�FXHUSR��

�
/D�FXHVWLyQ�EiVLFD�HV�VDEHU�FyPR�VH�HQIUHQWDQ�DPERV�D�OD�FDVWUDFLyQ��SRUTXH�VL�
XQ� DGXOWR� QLHJD� OD� GLIHUHQFLD� HQWUH� SHQH� \� IDOR� \� ORV� LJXDOD�� OR� TXH� OOHJD� HV� OD�
SHUYHUVLyQ��
�
(O�WUDQVH[XDO�UHFKD]D�OD�OyJLFD�IiOLFD��3DUD�pO�QR�KD\�FDVWUDFLyQ��1R�VH�FRQIRUPD�
FRQ�HO�³QR�WRGD�IiOLFD´�UHFKD]D�HO�QR�VHU�³WRGD�QR�IiOLFD´��
(O�WUDQVH[XDO�QR�DOWHUD�OD�UHODFLyQ�HQWUH�QDWXUDOH]D�\�HO�QRPEUH�TXH�OD�GHILQH�\�VH�
DMXVWD� D� OD� QRPLQDFLyQ� VLPEyOLFD�� /H�SLGH� D� HVWD� QDWXUDOH]D�TXH� OH� VROXFLRQH�HO�
GHVHQFXHQWUR�FRQ�VX�JpQHUR�\� UHFXUUH�DO� ³FRWHOOR´�SHQVDQGR�TXH�DVt�FRUWD�GH� OR�
TXH�UHQLHJD�\�UHQXQFLD��
8Q�KLMR�WHQGUi�DQWH�Vt�XQD�VXSHUPDGUH�TXH�KD�GHMDGR�VX�KXHOOD��HQJHQGUDQGR�HO�
VLJQLILFDQWH�HQ�OR�UHDO�GHO�FXHUSR����
�
/RV� WUDYHVWtV� � ³MXHJDQ�D� ODV�PXMHUHV´�SHUR�VRQ�KRPEUHV�TXH�JR]DQ�GH�VX�SHQH�
IDOR�� -XHJDQ� D� OD� PXMHU� PDGUH�� MXHJDQ� FRQ� OD� IHPLQLGDG�� 1R� SUHJXQWD� FRPR� OD�
KLVWpULFD� ¢4Xp� HV� XQD� PXMHU"�� VH� OLPLWDQ� D� RFXOWDU� WUDV� HO� YHOR�� ODV� URSDV� \� OD�
PDVFDUDGD�IHPHQLQD�HO� IDOR�TXH�QR�GHEH�IDOWDU��6H�H[SRQHQ�D� OD�PLUDGD��4XLHUH�
DILUPDU�TXH�GHVHD�XQD�PDGUH�FRPSOHWD��SDUD�HOOR�HVD�PDVFDUDGD�WDQ�DPELJXD�GH�
VHU�\�QR�VHU��
�������������������������������������������������
���(�)RXONHV��/D�UD]yQ��HO�GHVHR�\�OD�DJRUDIRELD�GH�OD�VXEMHWLYLGDG��
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(O�KRPRVH[XDO�WDPELpQ�MXHJD�\�EXVFD�OD�SDUHMD�FRQ�yUJDQR��&RPR�HO�WUDYHVWt��QR�
UHFKD]D�OD�GLIHUHQFLD�VH[XDO��EXVFD�OD�QRPLQDFLyQ�VLPEyOLFD��VLQ�HOOD�QR�HV�QDGD��
(V�FODUR�DVt��TXH�OD�KRPRVH[XDOLGDG�QHFHVLWD�GH�OD�KHWHURVH[XDOLGDG��
(OOR� QR� SULYD� SDUD� DILUPDU� TXH� UHFKDFHQ� ODV� GLIHUHQFLDV� \� VXV� GHULYDFLRQHV��3RU�
HOOR�HO� WUDYHVWt�TXLHUH�HQJDxDU�DO�TXH�PLUD��SHUR�SDUD�VHGXFLUOH�EDViQGRVH�HQ�HO�
GHVFRQFLHUWR��OD�LQFHUWLGXPEUH��
(O�WUDYHVWt�DSDUHQWD�HO�RWUR�VH[R��TXLHUH�VHU�FRQVSLFXR��UHGXFLU�HO�IDOR�DO�SHQH��1R�
VRSRUWD� XQD�PDGUH� GHVHDQWH� �DXVHQFLD� GH� SHQH� HQ� HOOD�� 6L� GLIHUHQFLR� SHQH� GH�
IDOR��QDGD�IDOWD��
�
+HWHURVH[XDOLGDG�
�
3ODWyQ� KDEOD� GH� WUHV� VH[RV��PDFKR�� KHPEUD� \� DQGUyJLQR�� 'HVGH� OD� VLPSOLFLGDG��
PDVFXOLQR� \� IHPHQLQR�� DILUPDPRV�TXH� � KRPEUH� \�PXMHU� QR� OR� WLHQHQ�PiV� FODUR��
7LUHVLDV��HO�TXH�PiV�VDEtD�VREUH�OD�PXMHU��
(O�*pQHVLV�SDUHFHUtD�VLPSOLILFDU� ODV�FRVDV��0DFKR�KHPEUD� �1R�VRQ�$GDQ�\�(YD��
VLQR� LVFK�LVFKD�� HV� GHFLU�� KRPEUH�KRPEUD��� (OOD� GH� XQD� FRVWLOOD� SDUD� TXH� VH�
FRPSOHPHQWHQ�� DXQTXH� FDPLQHQ� MXQWRV� QR� HVWiQ� KHFKRV� SDUD� DQGDU� MXQWRV� HQ�
FXDQWR� DO� UDSSRUW� VH[XDO�� 3RUTXH� QR� KD\� VLJQLILFDQWH� TXH� LQVFULED� OD� GLIHUHQFLD�
VH[XDO�DQDWyPLFD��+RPEUH�\�PXMHU�VROR�VRQ�VLJQLILFDQWHV��$GDQ�\�(YD�HQ�OXJDU�GH�
UHSURGXFLUVH�� TXLVLHURQ� VDEHU� DFHUFD� GHO� JRFH� \� IXHURQ� H[SXOVDGRV�� 'HVGH�
HQWRQFHV�OD�UHODFLyQ�VH[XDO�DUUDVWUD�WUDV�GH�Vt�HVH�HIHFWR�GH�GLVFRUGDQFLD�OODPDGR�
FXOSD����
�
+RPEUH�\�PXMHU�VH�GLFHQ����<R�VR\�OR�TXH�OH�IDOWD�D�WX�JRFH��8QR�TXLHUH�VHU�OD�IDOWD�
GHO�2WUR��HVWD�HV�OD�YHUGDGHUD�DOWHULGDG�VH[XDO��
(O� JRFH� TXH� FDGD� XQR� WLHQH� GHO� FXHUSR� GHO� RWUR� QR� HV� HO� TXH� HO� RWUR� WLHQH� GHO�
FXHUSR�GH�XQR��(V� OD� FUHHQFLD� HQ� OD� FRPSOHPHQWDULHGDG�JHQLWDO�� ¢$TXHOOR�GH� OR�
TXH�VH�JR]D��JR]D"�1R�KD\�UHVSXHVWD��
�
9HQLPRV�LQVLVWLHQGR�HQ�TXH�OD�ELRORJtD�TXHGD�DQXODGD�SRU�HO�VLJQLILFDQWH�FXDQGR�
QRV� UHIHULPRV� D� KRPEUH� \� PXMHU�� /D� DQDWRPtD� HV� HO� VRSRUWH� D� OD� LQIRUPDFLyQ�
VLJQLILFDQWH�� /D� SRVLFLyQ� UHVSHFWR� DO� IDOR� HV� OD� GHWHUPLQDQWH� SDUD� OD� SRVLFLyQ�
IHPHQLQD�R�PDVFXOLQD��8Q�VROR�yUJDQR��
1R�KD\�RSRVLFLyQ�HQWUH� ORV�PDVFXOLQR� \� OR� IHPHQLQR�� QL� FRPSOHPHQWDULHGDG��1R�
KD\�VLJQLILFDQWH�TXH�ORV�RSRQJD��HQ�HO�LQFRQVFLHQWH�QR�KD\�FRQWUDGLFFLyQ��
6yOR�H[LVWH�� IiOLFR�FDVWUDGR�\� OD�GLDOpFWLFD�GH�WHQHU�R�VHU��'LFH�/DFDQ�TXH� OR�TXH�
GLVWLQJXH�³OD�SHTXHxD�GLIHUHQFLD´�HQWUH�QLxDV�\�YDURQHV��QR�HV� OR�QDWXUDO��VLQR� OR�
TXH�pO� OODPD�³XQ�HUURU´��HQ� UHFRQRFHUORV�SRU� ORV�DGXOWRV�HQ� IXQFLyQ�GHO� OHQJXDMH��
ORV�GLFKRV�GH�ORV�SDGUHV��3DVDQ�D�OR�5HDO�� OD�SHTXHxD�GLIHUHQFLD��SRU�PHGLDFLyQ�
GHO� yUJDQR�� 7RPDU� HO� IDOR� SRU� XQ� VLJQLILFDQWH�� ³FXDQGR� QR� HV� PiV� TXH� HO�
VLJQLILFDGR��HO�VLJQLILFDQWH�HV�HO�JRFH´��
�
/D�E~VTXHGD�GH�OD�LGHQWLGDG�IHPHQLQD��
�
/D�VH[XDOLGDG�HVWi�SUHVHQWH�HQ�WRGR�DFWR�KXPDQR�GH�IRUPD�SHUYHUVD��+D\�XQ�PiV�
DOOi�GHO�JRFH�IiOLFR�TXH�QRV�KDFH�LQWHUURJDUQRV��HVSHFLDOPHQWH�D�OD�PXMHU��(Q�HOOD�
KD\� XQ� HQLJPD� TXH� OH� SODQWHD� DO� KRPEUH�� (QLJPD� LQFRPSUHQVLEOH�� LQHIDEOH��
QDUUDGR�SRU�ORV�SRHWDV��
�
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)UHXG�OR�FRQIXQGH�FRQ�OD�KRPRVH[XDOLGDG�GH�'RUD��'RUD�WLHQH�VtQWRPDV�KLVWpULFRV�
\�IyELFRV��(V�SUHVD�GH�OD�GLDOpFWLFD�HGtSLFD��$PRU�KDFLD�HO�SDGUH�\�GHVYDORUL]D�D�
VX�PDGUH�HQIHUPD�\�GHSUHVLYD��(O�SDGUH�GH�'RUD�VH�DOHMD�GH�VX�HVSRVD�SDUD�WHQHU�
XQD�UHODFLyQ�FRQ�OD�6UD��.���PXMHU�GH�XQ�DPLJR��(O�6U��.��FRUWHMD�D�'RUD��OD�FXDO�D�
OD�YH]�VH�LQWHUHVD�SRU�OD�EHOOD�6UD��.��D�TXLHQ�WRPD�FRPR�PRGHOR��'RUD�SLHQVD�TXH�
VX�SDGUH�\�HO�6U��.��KDQ�KHFKR�XQ�SDFWR�GH�FRPSODFHQFLD��DQWH�OD�UHODFLyQ�FRQ�VX�
PXMHU�HOOD�GHEHUi�FRPSODFHU�DO�6U��.��
'RUD�EXVFD�HO�PLVWHULR�GH�VX�SURSLD�IHPLQLGDG��
�
+D\�XQ�VDEHU�VREUH�HO�SURSLR�VH[R��SHUR�FXHVWD�DILUPDU�TXH�KD\�VDEHU�VREUH�HO�
³RWUR´�VH[R��
'LFH�)UHXG�DO�ILQDO�GH�VX�REUD�¢4Xp�TXLHUH�XQD�PXMHU"�:DV�:LOO�GDV�:HLE"��(VWD�
HV�OD�SUHJXQWD�GHO�KRPEUH��
��
³/$�PXMHU� QR� H[LVWH´� VH� UHILHUH� D� OD� H[LVWHQFLD� GH� XQD� VROD� OLELGR� FDUDFWHUL]DGD�
IiOLFDPHQWH�� �(VWR�FUHy�XQD�SROpPLFD�HQWUH� OD�HVFXHOD�GH�9LHQD�\� OD�HVFXHOD�GH�
/RQGUHV�LQWHQVD�HQ�ORV�DxRV�¶���¶����,QWHQWDURQ�FUHDU�HO�FRUUHVSRQGLHQWH�IHPHQLQR�
GHO�VLJQLILFDQWH� IiOLFR��$OJXQDV� IHPLQLVWDV�DFWXDOHV�RIUHFHQ�XQ�D[LRPD�DG�KRF�� OD�
H[LVWHQFLD� GH�XQ� VLJQLILFDQWH� GH� OD� IHPLQLGDG�� HO� ~WHUR�� TXH�KDUtD� FRQWUDSXQWR� DO�
VLJQLILFDQWH�IiOLFR��/D�VLPHWUtD� IDOR�~WHUR�HV�XQD�GLDOpFWLFD�GHVYLDGD��'HFLU�TXH� OD�
PXMHU� WLHQH� YDJLQD� \� HO� KRPEUH� SHQH� \� TXH� DO� UHYpV� QR� OR� WLHQHQ�� ULJH� SDUD� OD�
ELRORJtD�� QR� SDUD� HO� LQFRQVFLHQWH�� 3RU� WDQWR� OHQJXDMH� \� UHDO� GH� FXHUSR� QR� VH�
HQWLHQGHQ��
/D�FDVWUDFLyQ�HQ�VX�VHQWLGR�OyJLFR�FRQVLVWH�HQ�HO�KHFKR�GH�TXH�HO�OHQJXDMH�FRPHWH�
XQ�JUDQ�HUURU�\�UHGXFH�HO�VH[R�D�WHQHU�R�QR�WHQHU�OD�FRQQRWDFLyQ�IiOLFD��
(QWRQFHV�¢&yPR�VH�LQVFULEH�DOJXLHQ�FRPR�VH[XDGR�DO�MXQWDUVH�FRQ�RWUR�VH[R�TXH�
OODPDPRV�RSXHVWR"�3DVDQ�FRVDV�HQ� OD�FDPD��SHUR��¢SRU�TXp�D�HVR� OH� OODPDPRV�
UHODFLyQ"� � ¢&XDQGR� VH� GLFH� WXYLHURQ� UHODFLRQHV� D� TXp� QRV� HVWDPRV� UHILULHQGR"�
¢+D\�DFRSODPLHQWR��DILQLGDG��DUPRQtD��FRKHUHQFLD��FRQFRUGDQFLD"�3DUHFH�VHU�TXH�
QR��/DFDQ�GLFH�TXH�HQWUH�ORV�VHUHV�TXH�KDEODQ��OD�OH\�VH[XDO�VXVWLWX\H�D�OD�UHODFLyQ�
VH[XDO��
�
(QWRQFHV�VH�GLFH�TXH�OD�PXMHU�QR�WLHQH�FRQVLVWHQFLD��RQWROyJLFD���PiV�ELHQ�HV�HO�
VtQWRPD�GH�TXH�HO� KRPEUH� UHWURFHGLy�HQ� VX�GHVHR�� /D�PXMHU� HV�XQ� VtQWRPD�GHO�
KRPEUH�� (VWR� QR� HV� DQWLIHPLQLVWD�� 6LJQLILFD� TXH� HO� KRPEUH� H[LVWH� ~QLFDPHQWH� D�
WUDYpV�GH�OD�PXMHU�FRPR�VX�VtQWRPD��(O�KRPEUH�H[LVWH��WRGR�VX�VHU�VH�HQFXHQWUD�
³DOOt�DIXHUD´�HQ�OD�PXMHU��3HUR�pVWD�SRU�VX�SDUWH�QR�H[LVWH��LQVLVWH��\�QR�~QLFDPHQWH�
D� WUDYpV� GHO� KRPEUH�� KD\� DOJR� HQ� HOOD� TXH� VH� HVFDSD� D� OD� UHODFLyQ� FRQ� pVWH�� OD�
UHIHUHQFLD� DO� VLJQLILFDQWH� IiOLFR�� 'HFLPRV� TXH� KD\� XQ� ³QR� WRGR´� IHPHQLQR�� (O�
KRPEUH�GHVFXEUH�OD�LPSRWHQFLD�TXH�KD\�HQ�pO�SDUD�KDFHU�SOHQR�HO�DFWR�VH[XDO��
/D�PXMHU�DO�GDUVH�FXHQWD�GH�TXH�QR�OR�WLHQH�FDSWD�OD�SRWHQFLD�GH�VX�HQJDxR��3RU�
HOOR�OD�DSDULHQFLD�HV�VX�DUPD��FRPR�XQD�IRUPD�GH�UHYHODUVH�OD�YHUGDG��(O�*RFH�HV�
DSDULHQFLD��
$FKDFDU� OD� FXOSD� GHO� SUREOHPD� VH[XDO� UHODFLRQDO� D� OD� VRFLHGDG� QR� HV� DFHUWDGR��
ELHQ�DO�FRQWUDULR�VH� WUDWD�GH�TXH�HQ�HO� LQFRQVFLHQWH�DOJR� IXQFLRQD�FRPR�YDORU�GH�
FDPELR� \� HV� OD� PXMHU� � OD� TXH� RFXSD� HO� OXJDU� GRQGH� VH� UHDOL]D� HVWD� IDOVD�
LGHQWLILFDFLyQ��HOOD�HV�HO�SLYRWH��
(OOD� UHSUHVHQWD� DO� IDOR� \� HOOD� GHYLHQH� HVR� GH� OR� FXDO� VH� JR]D�� EDMR� DO� IRUPD� GH�
REMHWR��/D�PXMHU�VH�SUHVWD�D�VHU�REMHWR�³D´��REMHWR�FDXVD�GHO�GHVHR��HQPDVFDUD�HO�
GHVHR���GH�OR�TXH�VH�WUDWD�HV�GH�OOHQDU�OD�IDOWD��HO�KXHFR��(O�REMHWR�³D´�PDQWLHQH�OD�
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VHSDUDFLyQ� HQWUH� HO� FXHUSR� \� HO� JRFH�� SRQH� XQ� OtPLWH� DO� ³VLQ� VHQWLGR´� DO� JRFH�
LOLPLWDGR��SURKLELGR��(O�VXMHWR�VROR�SXHGH�JR]DU�GH�DOJR��(O�JRFH�IiOLFR�HV�HO�~QLFR�
TXH� H[LVWH�� VL� HO� VXMHWR� FXHQWD� FRQ� HO� VLJQLILFDQWH�� KDFH� OtPLWH� DO� JRFH� SXUR� H�
LQWURGXFH� OD�HFRQRPtD�GHO�JRFH�SRVLELOLWDQGR�HO�DFFHVR�DO�JRFH�QR�WRGR�VyOR�VH�
SXHGH�JR]DU�GH�XQD�SDUWH�GHO�FXHUSR�GHO�RWUR��
�
�³(O�KRPEUH�\�OD�PXMHU�HQ�HO�VH[R�TXLHUHQ�FRVDV�GLIHUHQWHV��<�QR�VH�OR�SHUGRQDQ´���

:RRG\�$OOHQ�
(O�FXHUSR�FRPR�OXJDU�GHO�REMHWR�³D´�
�
/DV�UHODFLRQHV�HQWUH�HO�KRPEUH�\� OD�PXMHU�VH�GHEHQ�FRQWHPSODU�GHVGH�HO�PXQGR�
VLPEyOLFR��(QWUH�HOORV�KD\� UHODFLRQHV��SHUR�FDEH�GLIHUHQFLDU�TXH�QR�HV� OR�PLVPR�
SODFHU� TXH� JRFH�� *RFH� \� FRSXODFLyQ� QR� VH� HQWLHQGHQ�� 6H[XDOLGDG� HV� JRFH� TXH�
QDFH�GH� OD� IDOWD��GH� OD�FDVWUDFLyQ��$PERV� LQWHQWDQ� UHFXSHUDU�HVH�JRFH�SHUGLGR�\�
VyOR� HQFXHQWUD� OD� SpUGLGD�� HO� REMHWR� ³D´� � FRPR� SOXV�GH�JRFH� TXH� HV� HO� JUDQ�
DUWLFXODGRU��D�WUDYpV�GH�HVWD�IXQFLyQ�HO�JRFH�H[FOXLGR�SRGUi�SRQHUVH�HQ�FRQMXQFLyQ�
FRQ�HO�VXMHWR��HQ�HO�GHVHR��HQ�HO�VtQWRPD��HQ�HO�IDQWDVPD��
(V�QHFHVDULR�DFWXDU��TXH��FDGD�XQR�GH�ORV�PLHPEURV�GH�OD�SDUHMD�GHEH�GH�FUHHUVH�
XQ�SDSHO��TXH�QR�HV�RWUD�FRVD�TXH�ILFFLyQ��KRPRVH[XDOHV��\�HVWRV�SDSHOHV�TXHGDQ�
UHVXPLGRV� DO� WtWXOR� PDFKR� R� KHPEUD�� /R� TXH� RFXUUH� FRQ� HVWH� HQFXHQWUR� HV� OD�
LPSRWHQFLD�GHO�KRPEUH�\�HO�KHFKR�GH�TXH�OD�PXMHU�QR�HV�VX�VROXFLyQ��$O�ILQDO�VROR�
VH�JR]D�GHO�SURSLR�FXHUSR��(O�FRPSDxHUR�VH[XDO�VH�WUDQVIRUPD�HQ�REMHWR�IiOLFR�\�
VH�OH�SLGH�KDFHUQRV�VHQWLU�OD�FDXVD�GH�VX�JRFH���
�
³3DUD�SHUVXDGLU�DO�RWUR�GH�TXH�WLHQH�OR�TXH�SXHGH�FRPSOHWDUQRV��QRV�DVHJXUDPRV�
GH�TXH�SRGHPRV�VHJXLU�GHVFRQRFLHQGR�OR�TXH�QRV�IDOWD´�/DFDQ��
�
1R�WRGRV�SLHQVDQ�DVt��/RV�GLVFXUVRV�VH�HQIUHQWDQ��

�� (O� GLVFXUVR� UHOLJLRVR� VHSDUD� VDEHU� \� YHUGDG� DILUPDQGR� TXH� OD� UHODFLyQ�
VH[XDO�H[LVWH�\�TXH�HQFXHQWUD�VX�UD]yQ�GH�VHU�HQ�OD�UHSURGXFFLyQ��

�� 3RU�RWUR� ODGR�HO�GLVFXUVR�XQLYHUVLWDULR�� UHSUHVHQWDGR�SRU� OD�FLHQFLD�PpGLFD�
TXH� VRVWLHQH� TXH� KD\� UHODFLyQ� HQWUH� VDEHU� \� YHUGDG��3RU� WDQWR� KRPEUH� \�
PXMHU�VRQ�FRPSOHPHQWDULRV��6L�VXUJHQ�GHVDMXVWHV�KDEUi�TXH�VRPHWHUORV�D�
OD�QRUPD��/DV�SRVLEOHV�DPELJ�HGDGHV�VH[XDOHV�VRQ�FXHVWLyQ�GH�JHQRWLSR��

�� (O�GLVFXUVR�SVLFRDQDOtWLFR�VH�VLW~D�HQWUH�HO�VDEHU�\�OD�YHUGDG�\�GHFLPRV�TXH�
GH�HVH�VDEHU�QR�VH�VDEH�\�HVD�YHUGDG�VyOR��SXHGH�VHU�GLFKD�D�PHGLDV��(O�
PLWR� GH� (GLSR� QRV� LQYLWD� D� SHQVDU� TXH� HO� JRFH� HVWi� SURKLELGR�� WUDH�
SUREOHPDV�TXH�QR�FHVDQ��WLHQH�TXH�YHU�FRQ�OR�5HDO��FRQ�OR�LPSRVLEOH��

�
³+DEtDPRV� OOHJDGR�KDVWD� OD� IUDVH�HQ�TXH�-DFN�/HPRQ�VH�TXLWD� OD�SHOXFD�\�JULWD��
³£3HUR� VR\� XQ� KRPEUH�´�� 'LDPRQG� FRQWHVWD�� �� £³1RERG\� LV� SHUIHFW´�� �� 6REUH� XQ�
FKLVWH�TXH� IXQFLRQDED�HQWRQFHV�VREUH�XQ�PDWULPRQLR�TXH�VH�SHOHD�\� OD�PXMHU� OH�
GLFH����£³HUHV�XQ�SHUIHFWR�LGLRWD´���\�HO�PDULGR�FRQWHVWD���£³1DGLH�HV�SHUIHFWR³��

³&RQ�IDOGDV�\�D�OR�ORFR´�YHUVLyQ�GH�8QD�(YD�\�GRV�$GDQHV�GH�%LOO\�:LOGHU��
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