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(V� XVXDO�KDEODU� GH� SVLFRDQiOLVLV� �GH�� QLxRV� R� �FRQ�� DGROHVFHQWHV��VLWXDQGR�
HQWUH� OD� SUiFWLFD� \� HO� VXMHWR� OD� SUHSRVLFLyQ� �GH� R� FRQ��� /D� FOtQLFD� GHEH�
GHVHQWHQGHUVH� HQ� VXV� FXHVWLRQHV� EiVLFDV� GH� OD� HGDG� \� DWHQGHU� DO� VXMHWR� GHO�
LQFRQVFLHQWH��HOOR�QR�HYLWD�TXH�OD�GLUHFFLyQ�GH�OD�FXUD�YDORUH�HVWDV�YDULDQWHV���
1RV�SUHJXQWDPRV�VL� HV�DQDOL]DEOH� OD�DGROHVFHQFLD� FRPR�VL� GH�XQ�VtQWRPD�VH�
WUDWDUD�� /D� DGROHVFHQFLD� HV� XQ� PRPHQWR� GH� LQWHUURJDFLyQ�� GH� SDVR�� GH�
VHSDUDFLyQ�GHO�OLJDPHQ�D�ORV�SDGUHV�\�FRPR�WDO�SDUWLFLSD�GH�OD�WUDJHGLD���&ULVLV�
GH�OD�DGROHVFHQFLD���HV�XQ�VLJQLILFDQWH�TXH�QRV�UHPLWH�DO�PRPHQWR�iOJLGR�GH�XQ�
SDGHFLPLHQWR�� (V� SUHIHULEOH� GHFLU� TXH� VH� DQDOL]D� D� XQ� VXMHWR� DGROHVFHQWH��
SRUTXH� OD� DGROHVFHQFLD� QR� VH� FXUD�� QR� VH� HGXFD�� D� OR� VXPR� FRQVLVWH� HQ�
HVFXFKDU�XQD�GHPDQGD��<�HVWD�GHPDQGD�GHEH�DQDOL]DUVH���
(Q�XQD� OHFWXUD�GH� ORV�KLVWRULDOHV�GH�)UHXG��EDViQGRQRV�HQ� OR�SRU�pO�VHVJDGR��
OHHPRV� TXH� QR� WXYR� PXFKR� p[LWR� FRQ� .DWKHULQD�� FRQ�'RUD�� R� �8Q� FDVR� GH�
KRPRVH[XDOLGDG�IHPHQLQD���DOJXQRV�SRU� IDOORV�HQ�VX�HODERUDFLyQ�WHyULFD��RWURV�
SRU�TXH�IXHURQ�HQYLDGRV�SRU�VXV�SDGUHV��(O�KHFKR�GH�TXLpQ�SDUWH�OD�GHPDQGD�
HV�GHFLVLYR�HQ�HO�SURFHVR�GH�OD�FXUD��1R�ROYLGHPRV�OD�DPLVWDG�TXH�XQtD�D�)UHXG�
FRQ�HO�SDGUH�GH�'RUD��R�OD�DGRUDFLyQ�GH�0D[�*UDI��SDGUH�GH�-XDQLWR�����KDFLD�HO�
PDHVWUR�� 0DO� FRPLHQ]R� FXDQGR� HO� DQDOLVWD� HV� FRQVLGHUDGR� FyPSOLFH� GH� ORV�
SDGUHV�� SRUTXH� HO� DGROHVFHQWH� SRQGUi� UHVLVWHQFLDV� D� OD� WHUDSLD� VLHPSUH� TXH�
pVWD�LPSLGD�TXH�VH�GHVDUUROOH�VX�VLQJXODULGDG��PiV�D~Q��VL� OR�TXH�VH�SUHWHQGH�
HV� UHHGXFDU� R� WHUDSLDU� OR� SVtTXLFR�� /D� DGROHVFHQFLD� HV� XQ� WLHPSR� OyJLFR� GH�
UHVROXFLyQ�GHO�WHPD�HGtSLFR�3DGUHV�H�KLMRV�HVWiQ�YLYLHQGR�VX�SURSLD�WUDJHGLD�\�
DO�ILQDO�WHQGUiQ�TXH�KDFHU�VXV�SURSLRV�GXHORV��8QRV�LQWHQWDQ�GDU�HO�SDVR�GHVGH�
HO� OXJDU� GH� REMHWR� DO� GH� VXMHWR� DXWyQRPR�� ORV� RWURV� SRUTXH� YHQ� IUDFDVDU� VXV�
LGHDOHV������/DV�JHQHUDFLRQHV�FKRFDQ�FXDQGR�VH�LQWHQWD�ERUUDU�OD�VXEMHWLYLGDG���
(O�HQFXHQWUR��W\FKH��FRQ�HO�2WUR�HV�XQ�PRPHQWR�GH�HVWDOOLGR��GH�JULWR��PRPHQWR�
~QLFR�TXH�GHSHQGH�GHO�VXMHWR�\�GH�VX�HVWUXFWXUD��HV�GRQGH�VH�GHFLGH�VX�GHVWLQR�
\� VX� IXWXUR��8Q� WLHPSR� GH� GHVDUUDLJR� TXH� SURSLFLD� XQD� FRQIXVLyQ� HQWUH�
RSXHVWRV��QL�QLxR��QL�DGXOWR��PDVFXOLQR�R�IHPHQLQR��OLEHUWDG�R�VXMHFLyQ��VXPLVLyQ�
R� LQGHSHQGHQFLD�� /RV� UHVWRV� GH�HVWD� WUDJHGLD� ORV� UHFRJH� HO� SVLFRDQiOLVLV� \� OR�
TXH�pVWH�GHVFXEUH� LQWHUHVD�DO� VXMHWR�QR�D�VXV�SDGUHV��SRU� WDQWR�HV�QHFHVDULR�
GHFLU��1R�VDEHPRV�TXH�GHVHDQ�9GV��GH�VX�KLMR��SHUR�HVWR�HV� OR�TXH�pO�GHVHD��
3DUD� DVt�� OHMRV� GH� OD� DGDSWDFLyQ�� DEVWHQHUQRV� GH� FHUFHQDU� HO� GHVHR�� GH�
KRPRJHQHL]DUOR���
/D�DGROHVFHQFLD�HV� OD�GUDPiWLFD�SUXHED�GH� LQLFLDFLyQ�GH�QXHVWUD� FXOWXUD�DQWH�
ODV� H[LJHQFLDV� OLELGLQDOHV� \� TXH� WDQ� DFHUWDGDPHQWH� PHWDIRUL]D� )UDQFRLVH�
'ROWR�FRPR��HO�GUDPD�GH�OD�ODQJRVWD���TXH�HQ�FLHUWR�PRPHQWR�GH�VX�GHVDUUROOR�
SLHUGH�HO�FDSDUD]yQ�SURWHFWRU��TXHGiQGRVH�VLQ�GHIHQVDV���
(OORV�� ORV� DGROHVFHQWHV�� QDYHJDQ� HQ� XQD� VRFLHGDG� TXH� DO� QR� SHUPDQHFHU�
HVWiWLFD�\�HQ�VX�SURJUHVLyQ�JHRPpWULFD��KDFH�FRQ�VXV�PRYLPLHQWRV�WDPEDOHDU�D�



OD� IDPLOLD�� +HFKR� HVWH� TXH� QRV� REOLJD� D� SODQWHDU� XQ� DQWHV� \� XQ� DKRUD� HQ�
UHIHUHQFLD�D�OD�SDWHUQLGDG��(O�GHVSXpV�HV�IXWXURORJtD���
�
(IHFWLYDPHQWH�HO�SDGUH�HQ�ORV�RUtJHQHV������QR�HV�HO�FDVDGR�FRQ�OD�PXMHU��VLQR�
HO�TXH�GLULJH�OD�FLXGDG��HO�DPR��ELHQ�VHD�SROtWLFR�R�UHOLJLRVR��(O��GRPLQXV��DPR�
GH� OD�FDVD��&DVDUVH��SRU� WDQWR��HUD� OOHYDU�XQD�PXMHU�D�FDVD��&RPR�SDGUH�� VH�
DXWRUL]DED�D�VHU�DPR�GH�OD�PXMHU��SDGUH�GH�XQ�KLMR��0DWHUQDO�TXHUtD�GHFLU�GH�OD�
PLVPD� PDWHULD� TXH� OD� PDGUH�� 3DUD� TXH� HO� KLMR� HQWUDUD� D� IRUPDU� SDUWH� GH� OD�
IDPLOLD�HUD�QHFHVDULR�TXH�HO�SDGUH�OR�OHYDQWDUD�HQ�EUD]RV��6REUH�HVWH�~OWLPR��HO�
SDGUH� WHQtD� WRGRV� ORV� GHUHFKRV�� LQFOXLGD� OD� YLGD� \� QR� PHQRV� HO� SDWULPRQLR��
ELHQHV� TXH� KDVWD� OD� PXHUWH� GHO� SDGUH� QR� SDVDEDQ� DO� KLMR�� SRU� WDQWR� QR� HUD�
VXMHWR��6DEHPRV�TXH�ODV�FRVDV�IXHURQ�FDPELDQGR���
/RV�DYDWDUHV� FXOWXUDOHV� LQLFLDGRV� FRQ� OD�5HYROXFLyQ�)UDQFHVD�KDUiQ�TXH� HVWH�
SDGUH� VHD� UHOHJDGR� D� VHU� XQ� UHSUHVHQWDQWH� GH� OD� OH\� GHQWUR� GH� OD� IDPLOLD��
DQXODQGR�VX�DEVROXWLVPR���
'DQGR�VDOWRV�FURQROyJLFRV�SDVDUHPRV�GH�OD�DXVHQFLD�GH�GHUHFKRV�HQ�HO�KLMR�D�
OD� GHFODUDFLyQ� GH� 'HUHFKRV� GH� 1LxR� ����QRY��������� DKRUD� VH� WUDWD� GH� �+LV�
0DMHVW\� WKH�%DE\��� HO��VXMHWR� FLXGDGDQR�� \� GH�VXV�DFWRV�GHEHQ� UHVSRQGHU� ORV�
SDGUHV��'H�HVWRV�SUHVXQWRV�DYDQFHV�YDQ�TXHGDQGR�UHVWRV�QR�GLJHULGRV��KR\�HO�
QLxR� D� SHVDU� GH� ODV� FRQVLGHUDFLRQHV�� HV� XQ� REMHWR� SDUD� OD� FLHQFLD�� XQ� REMHWR�
VRFLDO�� GHO� TXH� VH� HQFDUJDUi� OD� 3HGLDWUtD�� OD� 3VLFRSDWRORJtD� ,QIDQWLO�� OD�
SXHULFXOWXUD��ORV�HTXLSRV�PXOWLGLVFLSOLQDULRV��R�ODV�LQVWLWXFLRQHV�HGXFDWLYDV����TXH�
VXSODQWDQ�OR�TXH�RWURUD�HUD�OD�IXQFLyQ�SDWHUQD���
�
(O�SVLFRDQiOLVLV�SRU�REUD�GH�)UHXG�QRV�DSRUWD�HO�PLWR�GH�OD�WUDJHGLD�JULHJD�SDUD�
LOXPLQDU�OD�HVWUXFWXUD�IDPLOLDU��/R�TXH�GHQRPLQDPRV�OD�HVWUXFWXUD�HGtSLFD�HGLILFD�
OD� UHODFLyQ�HQWUH�VXV�PLHPEURV��'H�HQWUDGD�KHPRV�GH�SHQVDU�TXH�HO�KLMR�SUH�
H[LVWH�HQ�HO�GHVHR�GH�ORV�SDGUHV�\�HO�IXWXUR�GHVHDQWH�GHO�PLVPR�GHSHQGHUi�GH�
FyPR� KD\DQ� UHVXHOWR� HOORV� VX� SURSLD� QRYHOD�� GH� FyPR� KDQ� UHVXHOWR� VX�
FDVWUDFLyQ���
(O� QLxR�� ELROyJLFDPHQWH� SUHPDWXUR�� SRU� VX� LQVXILFLHQFLD�� VX� DOWD� GHSHQGHQFLD��
HVWi� VXMHWR� DO� GHVHR� PDWHUQR�� /RV� FXLGDGRV� TXH� QRUPDOPHQWH� HOOD� OH� RIUHFH�
KDFHQ� TXH� LOXVRULDPHQWH�� pO� VH� FUHD� DTXHOOR� TXH� OH� IDOWD� D� OD� PDGUH�� HO� IDOR�
LPDJLQDULR�GH�OD�PDGUH���� ���
6L�VDEHPRV�DOJR�GH�OD�QRUPDOLGDG�KD�VLGR�HVWXGLDQGR�ODV�SDWRORJtDV�\�HOODV�QRV�
GLFHQ�TXH�HV�QHFHVDULR�XQ�SDGUH�TXH�DO�HMHUFHU�VX�IXQFLyQ�FRPR�JDUDQWH�GH�OD�
OH\�GLULMD� HO� GHVHR� GH� OD�PDGUH� \� HO� GHO� KLMR� FRQ� XQD� GREOH� SURKLELFLyQ��1R� WH�
DFRVWDUiV�FRQ�WX�PDGUH�\�QR�UHLQWHJUDUiV�WX�SURGXFWR���
/D� IXQFLyQ�QR�HV�RWUD�TXH�FRORFDU�XQ� LPSHGLPHQWR�HQWUH�HO�JRFH�PDWHUQR�\�HO�
QLxR��IDFLOLWDQGR�TXH�QD]FD�FRPR�VXMHWR�GH�GHVHR�OHMRV�GHO�VHUYLFLR�VH[XDO�GH�OD�
PDGUH��6L�DVt�RFXUUH�SDVDUi�GH�VHU�HO�IDOR�D�QR�VHUOR��$KRUD�HV�HO�SDGUH�TXLHQ�
WLHQH�HO�IDOR�VLPEyOLFR�� ���6H�WUDWDUi�GH�EXVFDU�D�HVWH�SDGUH��\�VL�pVWH�QR�HVWi�
QR�KD\�LGHQWLILFDFLyQ��QL�KD\�IXWXUR�VHU�GHVHDQWH��/RV�VtQWRPDV�VHUiQ�VX�JULWR�DO�
SDGUH��$FWLWXG�WtSLFD�GHO�DGROHVFHQWH��TXH�QR�GXGDUi�LQFOXVR�FRQ�LQIULQJLU�OD�OH\�
SDUD�TXH�HVWD�DFW~H���
(VD�KHUHQFLD�IUHXGLDQD�QRV�GHMD�HO�OHJDGR�GH�OD�LPSRWHQFLD�GHO�SDGUH�GH�'RUD��
/D� GHXGD� GHO� SDGUH� GH� �(O� +RPEUH� GH� ODV� UDWDV��� HO� SDGUH� LQRSHUDQWH� GH�
-XDQLWR�� OD� OODPDGD�DO�SDGUH�HQ�FDVR�GHO�SLQWRU�&ULVWyEDO�+DLW]PDQ�HQ�VX� WUDWR�
FRQ�HO�GLDEOR��OD�LQIODFLyQ�GH�SDGUH��'LRV�WRGRSRGHURVR��HQ�HO�FDVR�6FKUHEHU����



4Xp�GHFLU�GH�ODV�KLVWRULDV�FRQ�VXV�SDGUHV�GH�.DIND��.LHUNHJJDUG������+|OGHUOLQ�
���� R� SRU� TXp� QR� GHO� PLVPR�GH� )UHXG�� /D� OLWHUDWXUD� TXH� VLUYLy� GH� DYDO� DO�
SVLFRDQiOLVLV�QRV�RIUHFH� OD�PXHUWH�HQ� OD� WUDJHGLD�GH�+DPOHW��'RVWRLHZVN\�\�HO�
SDUULFLGLR� HQ� ORV� +HUPDQRV� .DUDPD]RI� \�(GLSR����� 2� ODV� UHIOH[LRQHV�
DQWURSROyJLFDV�HQ�7RWHP�\�7DE~��0RLVpV�\�3VLFRORJtD�GH�PDVDV�\�DQiOLVLV�GHO�
\R��KDEODQ�GHO�IUDFDVR�GH�OD�IXQFLyQ�SDWHUQD�FRPR�WUDQVPLVRU�GH�OD�OH\���
(Q�WRGRV�HOORV�HO�DVHVLQDWR�GHO�SDGUH�HV�HO�WHPD�FHQWUDO��+D\�TXH�DQXODUOR�SDUD�
SRGHU� JR]DU� GH� OD� PDGUH�� RFXSDU� VX� OXJDU� \� SRVWHULRUPHQWH� OD� FXOSD� SRU� HO�
FULPHQ�� /DV� PDGUHV� GH� -XDQLWR�� OD� GH� +|OGHUOLQ�� OD� GH� 'RUD�� OD� GH�
)UHXG��WDPELpQ�KDQ�HVWDGR�SUHVHQWHV���
�
&XDQGR�QRV�UHIHULPRV�DO�SDGUH�GHO�DGROHVFHQWH��D�QRVRWURV�QR�QRV�LQWHUHVD�OD�
SHUVRQD�VLQR�OD�IXQFLyQ��(V�SRU�HOOR�TXH�GLIHUHQFLDPRV�DO�SDGUH�LPDJLQDULR��GHO�
VLPEyOLFR�\�GHO�UHDO��&RPHQFHPRV�QXHVWUR�UHFRUULGR�SRU�HO�SDGUH�UHDO��¢3RU�TXp�
HVWH� LQLFLR"�3XHV� ELHQ�� SHQVDPRV�TXH� SDUD� TXH� KD\D� SDGUH� QR� HV� QHFHVDULR�
TXH� KD\D� XQ� KRPEUH�� HV� FRQWLQJHQWH�� +R\� VDEHPRV� TXH� OD� FLHQFLD� VH� KD�
HQFDUJDGR�GH�HOOR�������
�
(O�SDGUH�UHDO�VyOR�H[LVWH�FRPR�HVSHUPDWR]RLGH��(V�XQ�SDGUH�LQH[LVWHQWH��PtWLFR�
�XUYDWHU���TXLHUH�PDQLIHVWDU�TXH�HVWi�IXHUD�GHO�OHQJXDMH��GH�OR�VLPEyOLFR��3DGUH�
QR�HV�FRPSDUDEOH�D�XQD�KLVWRULD��VyOR� OH�VXSRQHPRV�XQD�KLVWRULD�PtWLFD��3HUR�
FXPSOH�FRPR�DJHQWH�GH� OD�FDVWUDFLyQ��¢4Xp�HV�HVWR"��$O�KDEODU�GH�HFRQRPtD�
GHO�GHVHR�\�FyPR�VH�UHJXOD��GHFLPRV�TXH�FXDQGR�HO�KLMR�GHVHD�D�OD�PDGUH�GHEH�
GH� HQFRQWUDU� GH� SRU� PHGLR� DO� SDGUH�� D� OD� OH\� GHO� GHVHR� GHO� RWUR�� 'HEH� GH�
UHQXQFLDU��UHSUHVLyQ�RULJLQDULD��UHQXQFLDPLHQWR�SVtTXLFR��DO�REMHWR�LQDXJXUDO�GH�
VX� GHVHR�� (VWH� SDGUH� IXHU]D� DO� VXMHWR� DO� DEDQGRQR� GHO� JRFH� PDWHUQR�� JRFH�
LPSRVLEOH��GLULJLHQGR�HO�JRFH�KDFLD�OR�IiOLFR�\�OR�IDQWDVPiWLFR���
$O�DILUPDU�TXH��3DWHU�VHPSHU�LQFHUWXV��0DWHU�FHUWtVVLPD��TXHUHPRV�SRQHU�HQ�OD�
SDOHVWUD� OR�VHFXQGDULR�GHO�SDGUH�UHDO�� �����/D� LQFHUWH]D�QR�HV� OD�SURPLVFXLGDG��
VLQR�HO�KHFKR�GH�TXH�PiV�DOOi�GHO�SDGUH� UHDO��HVWi�HO�SDGUH�VLPEyOLFR�TXH�HV�
QRPEUDGR�SRU�OD�PDGUH���
�
(O� SDGUH� VLPEyOLFR� VH� FRQVWUX\H� VREUH� HO� UHDO� JUDFLDV� DO� (GLSR� \� D� XQ�
VLJQLILFDQWH��HO�IDOR��(O�IDOR�HV�HO�FXDUWR�HOHPHQWR�GH�OD�WULDGD�GH�GHVHRV��HO�TXH�
PDUFD� OD� GLIHUHQFLD� GH� ORV� VH[RV�� (O� IDOR� SHUPLWH� DO� SDGUH� DFWXDU� FRPR�
VLPEyOLFR�� 3DUHFHUtD� GHGXFLUVH� FLHUWR� IDORFHQWULVPR�� FLHUWR� PDFKLVPR� HQ�
GHWULPHQWR�GH�OD�PDGUH��SHUR�ORV�KHFKRV�QR�VRQ�DVt��VLQR�WRGR�OR�FRQWUDULR��(V�
HOOD�OD�TXH�DXWRUL]D�DO�KRPEUH��DO�SDGUH��6LQ�VX�GHVHR�QR�KD\�IXQFLyQ�SDWHUQD���
(O� SDGUH� VLPEyOLFR� DFW~D� HQ� ODV� UHODFLRQHV� HQWUH� PDGUH� H� KLMR�� HVWi� GHQWUR�
GH�HVWD�UHODFLyQ�SHUR�QR�OD�FRQWUROD��QR�OD�GRPLQD��QR�HV�VX�DPR��QR�HV�DPR�GH�
DTXHOOR�TXH�UHSUHVHQWD��$VLJQDU�HVWD�IXQFLyQ�DO�SDGUH�HV�REUD�GH�OD�PDGUH��(OOD�
HV� OD� TXH� RULHQWD� DO� KLMR� KDFLD� HO� SDGUH� FRQ�HO� VROR� XVR�GH� OD� SDODEUD��1R�HV�
QHFHVDULR�TXH�HO�SDGUH�HVWp�YLYR�SDUD�TXH�OD�PDGUH��DO�KDEODU�GH�pO�RULHQWH�DO�
KLMR� KDFLD� HO� REMHWR� GH� VX� GHVHR��'H� HVWD�PDQHUD� HO� KLMR� VDEH� TXH� OD�PDGUH�
GHVHD�PiV�DOOi�GH�pO��KD\�XQ�GHVHR�GHO�2WUR���
�
�
(VWH�SDGUH�VLPEyOLFR�HV�HO�GHSRVLWDULR�GH�XQD�OH\�GH�SURKLELFLyQ�GHO�LQFHVWR��3RU�
WDQWR� QR� HV� OD� OH\� VLQR� VX� UHSUHVHQWDQWH�� 3DUD� /pYL�6WUDXVV�� OD� QDWXUDOH]D�
FRQVLVWH� HQ� DTXHOOR� TXH� VH� KD� JHQHUDOL]DGR�� XQLYHUVDOL]DGR� HQ� HO� KRPEUH�� HO�



UHVWR�IRUPD�SDUWH�GH�OD�FXOWXUD��(QWUH�DPEDV��QDWXUDOH]D�\�FXOWXUD�HVWi�OD�OH\�GHO�
LQFHVWR�TXH�QL�HV�FXOWXUDO�QL�QDWXUDO��IRUPD�SDUWH�GH�ODV�GRV�DO�PLVPR�WLHPSR��HV�
HQ�Vt�XQD�UHJOD�XQLYHUVDO���
(O� SDGUH� VLPEyOLFR� HV� XQ� VLJQLILFDQWH�� XQD� SDODEUD�� XQ� DSHOOLGR�� SRU� WDQWR� \D�
PXHUWR�TXH�VH�HQFXHQWUD�HQ�ODV�JHQHUDFLRQHV��0DUFD�OD�LPSRVLELOLGDG�GH�JR]DU�
GH�OD�PDGUH��SRVLELOLWD�OD�FDVWUDFLyQ�GH�OD�PDGUH��GHO�2WUR��(V�OD�LGHQWLILFDFLyQ�DO�
1RPEUH�GHO�3DGUH�������
�
0LHQWUDV�TXH�HO�SDGUH�LPDJLQDULR�HV�DTXHO�GHO�FXDO�VH�KDEOD�HQ�DQiOLVLV��3RUTXH�
ORV� RWURV� QRV� SXHGHQ� GHFLUVH� VyOR� FRQVWDWDPRV� VXV� HIHFWRV��1R� HV� XQ� SDGUH�
PXHUWR�FRPR�HO�VLPEyOLFR��VH�VRVWLHQH�HQ�VX�LPDJHQ��HV�HO�FXOSDEOH�GH�TXH�ODV�
FRVDV�YD\DQ�PDO���
(V� HVH� SDGUH� LGHDO�� HO� GH� ODV� SULPHUDV� UHODFLRQHV� FRQ� ORV� KLMRV�� HO� GH� ODV�
IDQWDVtDV�GH�RPQLSRWHQFLD��(UD�HO�TXH� OOHJDED�GHO� WUDEDMR�\� UHXQtD�D� ORV�KLMRV�
DOUHGHGRU�GH�OD�PHVD��ORV�FRQYRFDED��DKRUD�OD�WHOH�OH�VXSOH�HQ�IXQFLyQ���
(V�HO�SDGUH�HGtSLFR�� ULYDO�DO�TXH�KD\�TXH�HOLPLQDU��(V�HO�SDGUH�GHO� IDQWDVPD�\�
YLHQH�UHSUHVHQWDGR�SRU�PXOWLWXG�GH�FDUDFWHUtVWLFDV��IXHUWH��GpELO��DPDEOH��LQ~WLO��
1R�WLHQH�WRGDV�ODV�PXMHUHV�FRPR�HO�SDGUH�5HDO���
�
(VWRV� VRQ� ORV� SDGUHV� DQXGDGRV� FRQ� ORV� TXH� OD� DGROHVFHQFLD� KD� WHQLGR� TXH�
FRQYLYLU�� 3HUR� LQVLVWLPRV� HQ� GHMDU� GH� ODGR� OD� ILJXUD� SDWHUQD� UHIOHMDGD� HQ� OD�
YLULOLGDG��OD�IXHU]D��OD�YLROHQFLD��HO�DEXVR��HO�HVSHUPDWR]RLGH�R�HO�SDGUH�DXVHQWH��
5HFODPDPRV�VX�IXQFLyQ�PiV�DOOi�GH�OD�LPDJHQ�������
(Q�OD�WUDJHGLD��HO�DGROHVFHQWH�GHEH�GH�SDUWLFLSDU�HQ�OD�PXHUWH�GH�VX�SURJHQLWRU��
PXHUWH�OyJLFD��TXH�QR�FUXHQWD��SDUD�TXH�VX�GHVHR�VDOJD�YLYR���
&XDQGR�KDEODPRV�GH�OD�WUDJHGLD�YDPRV�PiV�DOOi�GHO�WHDWUR��TXHULHQGR�SUHFLVDU�
OD�IXQFLyQ�HQ�OD�HVWUXFWXUD��+D\�TXH�UHVDOWDU�HO�PLWR�GH�7yWHP�\�7DE~��OD�KRUGD��
HVH�SDGUH�JR]DGRU�GH�WRGDV�ODV�PXMHUHV��OD�UHEHOLyQ�SRU�SDUWH�GH�ORV�KLMRV�\�HO�
SDUULFLGLR��(V�D�SDUWLU�GH� OD�PXHUWH�GHO�SDGUH�TXH�HO�SDGUH�HVWi�PiV�YLYR�TXH�
QXQFD�� /RV� KLMRV� QHFHVLWDQ� D� SDUWLU� GH� DKRUD� \� SRU� WHPRU�� RUJDQL]DUVH��
SURWHJHUVH�SDUD�TXH�ODV�FRVDV�QR�YXHOYDQ�D�UHSHWLUVH��&UHDQ�XQD�RUJDQL]DFLyQ�
VRFLDO�FRPR�GHIHQVD��OD�SURKLELFLyQ�GHO�LQFHVWR���
+D\�TXH�VXSHUDU� OD�KLVWRULD�\�REVHUYDU�TXp�HVWi�HQ� MXHJR�HQ�HO�DVHVLQDWR�GHO�
SDGUH�� 6H� WUDWD� GHO� DVHVLQDWR� GH� XQD� IXQFLyQ�� 8QD� IXQFLyQ� GH� DSHUWXUD��
3DUWDPRV� GH� OD� SUHJXQWD� VREUH� ¢4Xp� IXQFLyQ� FXPSOHQ� ORV� SDGUHV� HQ� OD�
UHSURGXFFLyQ"�/RV�SURJHQLWRUHV�DGHPiV�GH�RIUHFHU�VX�FXHUSR�ELROyJLFR��FXDQGR�
VH� UHODFLRQDQ�� DSRUWDQ� VXV� IDQWDVPDV�� VXV� QHXURVLV�� VXV� GHIHQVDV� DQWH� HO�
SUREOHPD�GH� OD�UHSURGXFFLyQ��HV�GHFLU� WRGD�XQD�HFRQRPtD� OLELGLQDO��/D�IXQFLyQ�
SDWHUQD�JDUDQWL]D�OD�VHSDUDFLyQ�HQWUH�HO�FXHUSR�ELROyJLFR�\�HO�HUyJHQR��HV�GHFLU�
HO�DFFHVR�D�OD�HURJHQHLGDG��DO�LQFRQVFLHQWH��DO�JRFH�R�D�OR�SURKLELGR���
(O�DVHVLQDWR�GHO�SDGUH�FRQVLVWH�HQ�UHQRYDU� OD� IXQFLyQ�GH�DSHUWXUD��QDFLPLHQWR�
GH�OD�VXEMHWLYLGDG��LQJUHVR�DO�PXQGR�GHO�GHVHR��SRVLELOLWD�OD�FDVWUDFLyQ���
3DUD�TXH�XQ�SDGUH�VHD�DJHQWH�GH�OD�OH\�HV�QHFHVDULR�XQ�VLJQLILFDQWH��XQ�SDGUH�
PXHUWR��/D� OH\�HV�SURKLELFLyQ�\�GHVHR��(O�JRFH�HVWi�SURKLELGR�SDUD�DTXHO�TXH�
KDEOD���
3RU� WDQWR�� ¢4Xp� HV� HVR� GH� OD� PXHUWH� GHO� SDGUH"�(V� HO� SDGUH� PXHUWR� SRU� HO�
VLJQLILFDQWH��(O�GLVFXUVR�PDWHUQR� OR�PHWDIRUL]D�� OR�PDWD�\� OH�GD�SRVLELOLGDG�GH�
IXQFLyQ��(VWH�HV�HO�SDGUH�GHO�DGROHVFHQWH��SDGUH�TXH�WLHQH�TXH�HQWUHJDU�VX�YLGD�
FRPR�YHUGDGHUR�DFWR�GH�DPRU��(O� MXLFLR�GH�6DORPyQ�QRV�YLHQH�D� LQGLFDU�GLFKR�



DFWR��HV�OD�PDGUH�TXH�GRQD�D�VX�KLMR��OD�TXH�UHDOPHQWH�OR�DPD�D~Q�D�FRVWD�GH�OD�
SpUGLGD��(OOD�HV�OD�YHUGDGHUD�PDGUH��QR�OD�TXH�TXLHUH�SRVHHUOR���
(O�SDGUH�DVt�KD�GRQDGR�D�VX�KLMR� OD�KHUHQFLD�GH� OD�FDVWUDFLyQ��KD�KHFKR�D�VX�
PXMHU�OD�FDXVD�GH�VX�GHVHR��D��\�SRU�WDQWR�REMHWR�GH�VX�JRFH��\�OH�KD�GLFKR�DO�
KLMR���W~�QR�HVWiV�FRQFHUQLGR�HQ�HO�JRFH�GH�HVD�PXMHU����
&XDQGR� .DUDPD]RY� HPXODQGR� D� 1LHW]FKH� GLFH�� 'LRV� KD� PXHUWR�� DKRUD� WRGR�
HVWi� SHUPLWLGR�� HV� MXVWDPHQWH� FXDQGR� KD\� TXH� DILUPDU�� TXH� GHVSXpV� GH� VX�
PXHUWH�QDGD�HVWi�SHUPLWLGR��������
/D� IXQFLyQ� GHO� SDGUH� SDUD� DOFDQ]DU� OR� TXH� VH� VXSRQH� FRPR� QRUPDOLGDG�� �SRU�
RWUD�SDUWH� LPSRVLEOH�GH�GHILQLU�� LQHIDEOH� VX� IXQFLyQ��� HV�SRQHU�EDUUHUD�DO� JRFH�
�HVSHMLVPR�GH�FRPSOHWXG��LQFHVWXRVR�FRQ�OD�PDGUH���
�
¢<� TXp� KD\� GH� OD� IXQFLyQ�PDWHUQD"�(Q� SULPHU� OXJDU� QRPEUDU� DO� SDGUH� GH� VX�
GHVHR� TXH� LQGLTXH� DO� KLMR� RWUR� OXJDU� OHMRV� GH� HOOD�� 3HUR� WUDWHPRV� HO� WHPD�
GHVGH�OD� ySWLFD� GH� OD� VHSDUDFLyQ�� QR� GHO� FXHUSR� ELROyJLFR�� VLQR� GHO� FXHUSR�
HUyJHQR��6HSDUDFLyQ�R�FRUWH�TXH�HV�SRVLELOLWDGR�SRU�OD�IXQFLyQ�GHO�SDGUH��6L�HO�
FXHUSR�GHO� QLxR� �REMHWR�� FROPD�HO� FDPSR� OLELGLQDO� GH� OD�PDGUH�� OR� HUyJHQR� VH�
VXSHUSRQH�D� OR�RUJiQLFR��3DUD�TXH� OD� IXQFLyQ�GHO�SDGUH�H[LVWD�GHEH�GH�KDEHU�
XQD�GHVFRQH[LyQ��(V�HO�FXHUSR�HUyJHQR�GHO�SDGUH�HO�TXH�GHEHUtD�FROPDU�D� OD�
PDGUH���
¢+D\�XQD�IXQFLyQ�PDWHUQD"�%LRQ�\�:LQQLFRWW�KDEODQ�GH�OD�IXQFLyQ�GH��5HYHULH��
�HQVRxDU�� FRGLILFDU� ORV�PHQVDMHV� TXH� LQLFLDOPHQWH� VRQ� GH� QHFHVLGDG� GHO� KLMR��
(OOD� ORV� WDPL]D�SRU� OD�SDODEUD�\� OHV�GHYXHOYH�XQ�VHQWLGR��6L�QR�VH�GHYXHOYH�D�
HVD�OODPDGD�XQD�XQLGDG��VREUHYLHQH�OD�SVLFRVLV��HO�GHVPHPEUDPLHQWR��&XDQGR�
FRGLILFDPRV�OR�KDFHPRV�D�JXVWR�QXHVWUR��QR�GH�ORV�GHVHRV�GHO�VXMHWR���
3HUR� QR� VyOR� HV� FXHVWLyQ� GH� DPRU�� ¢4Xp�KDFH� XQD�PXMHU� FRQ�HO� RGLR� TXH� OH�
GHVSLHUWD�HO� KLMR"�3HQVHPRV�TXH�DPSDUDGRV�HQ� OD� LGHD�GHO� DPRU�D� YHFHV� VH�
FUHDQ�WHUULEOHV�OD]RV��3RU�HOOR�HV�EXHQR�TXH�HO�KLMR�GHFHSFLRQH�D�OD�PDGUH��DVt�
VH�VDOYDUi�FRPR�VXMHWR��VHUi�VHSDUDGR��6H�VDOGUi�GHO�LGHDO�TXH�GH�pO�VH�HVSHUD���
�
'H� WRGR� OR� DQWHULRU� VH� GHVSUHQGH� TXH� WDQWR� OD� PDGUH� FRPR� HO� SDGUH� VRQ�
LQVXVWLWXLEOHV�� SRGUtD�� QR�REVWDQWH� H[LVWLU� LGHQWLILFDFLyQ�GH�XQR�HQ�HO� RWUR��(OOR�
QRV� SRQH� D� UHFDXGR� GH� OR� TXH� DOJXQRV� FXHVWLRQDQ� HQWUH� SDUHMDV� GH�
KRPRVH[XDOHV�HQ�UHIHUHQFLD�D�TXLpQ�DVXPH�FDGD�SDSHO���
7DQWR� HO� SDSHO� GH� SDGUH� FRPR� HO� GH� PDGUH� QR� VRQ� FXHVWLyQ� GH� VRUWHR�� OD�
GLIHUHQFLD� HV� LUUHGXFLEOH�� $PEDV� IXQFLRQHV� VH� VRVWLHQHQ� HQ� OD� GLIHUHQFLD� GH�
VH[RV��/R�GHWHUPLQDQWH�HV�OD�OH\�GHO�IDOR��FRPR�VLJQLILFDQWH�GH�XQD�IDOWD�\�HV�HO�
TXH�SHUPLWH�QHJRFLDU�OD�SURSLD�LGHQWLGDG�VH[XDO���
'H�FyPR�KD�YLYLGR�HO�DGROHVFHQWH�VX�SURSLD�QRYHOD��VX�SURSLR�PLWR�LQGLYLGXDO�VH�
GLULPH�VX�HVWUXFWXUD���
(O� REVHVLYR�KD� VLGR� H[FHVLYDPHQWH� DPDGR� SRU� OD� PDGUH�� +D� VLGR� XQ� REMHWR�
HVSHFLDO� SDUD� OD� PDGUH�� VX� QLxR� ERQLWR�� 7DQWD� DWHQFLyQ�� KDFH� TXH� pVWH� HVWp�
VLHPSUH� SHQGLHQWH� GH� VX� GHPDQGD�� ¢4Xp� TXLHUHV� GH� Pt"�� 'H� DKt� TXH� VH�
RIUH]FD� VLHPSUH� TXH� SXHGD�� DQWH� FXDOTXLHU� LPDJHQ� TXH� UHSUHVHQWH� D� OD�
PDGUH�HQ�IRUPD�GH�VHUYLGXPEUH�YROXQWDULD���
(Q�FXDQWR�DO�SDGUH��KD�IXQFLRQDGR�VX�PHWiIRUD��SHUR�KD�TXHGDGR�XQ�UHJXVWR�HQ�
OD�PDGUH�GH�FLHUWD�LQVDWLVIDFFLyQ�HQ�WRGR�OR�TXH�HVSHUDED�GH�pO��(O�KLMR�VH�YHUi�
UHVSHFWR� DO� SDGUH� HQ� XQDV� VLWXDFLRQHV� GH� FRQVWDQWH� ULYDOLGDG� \� FRPSHWHQFLD��
UHIOHMDGDV�HQ�IDQWDVtDV�GH�PXHUWH�\�KD]DxDV�HQ�ODV�TXH�GHVWDFD��&RPR�OD�OXFKD�
GH�SXUR�SUHVWLJLR�UHIHULGDV�SRU�+HJHO�HQ�OD�GLDOpFWLFD�GHO�DPR�\�HO�HVFODYR��/D�



SUHVHQFLD� GH� FXDOTXLHU� ILJXUD� UHOHYDQWH�� DXWRULWDULD�� HV� LQVRSRUWDEOH��(OODV� VRQ�
UHSUHVHQWDQWHV�GHO�DPR��GHO�SRVHHGRU�GH� OR�TXH�pO�GHVHD��(VWD� OXFKD�VH�YHUi�
DFRPSDxDGD�SRU�XQD�JUDQ�FXOSDELOLGDG�TXH�YLHQH�SURPRYLGD�SRU�HO� WHPRU�D� OD�
FDVWUDFLyQ���
�
/D�KLVWpULFD�YLYH�HQ�XQD�FRQVWDQWH�E~VTXHGD�SRU�UHVROYHU�HO�HQLJPD�GH�TXp�HV�
XQD�PXMHU��/RV�FDPLQRV�SDUD�KDOODU�OD�VROXFLyQ�SDVDQ�SRU�JUDQGHV�URGHRV��6L�OD�
PDGUH�GHVHD�DO�SDGUH��HV�TXH�pVWH�WLHQH�HO�IDOR�GH�GHUHFKR��6L�HOOR�HV�FLHUWR��HO�
SDGUH�GHEH�GH�GDU�FRQVWDQWHV�SUXHEDV�GH�VX�YLULOLGDG��TXH�OH�DVHJXUH�TXH�HV�pO�
TXLHQ�WLHQH�HO�IDOR���
6LHPSUH� H[LVWH� RWUR� TXH� WLHQH� LQIRUPDFLyQ� VREUH� VXV� SUHJXQWDV�� VREUH� VX�
GHVHR��VREUH�VX�HQLJPD��SRU�WDQWR�VH�DOLHQDUi�HQ�HO�GHVHR�GHO�2WUR���
/D�KLVWpULFD�TXLHUH�VHU�HO�IDOR�IDOWDQWH�GH�OD�PDGUH��TXLHUH�HYLWDU�D�WRGD�FRVWD�OD�
FDVWUDFLyQ�\�OD�GLIHUHQFLD�GH�ORV�VH[RV��DQRUH[LD���6X�SUHJXQWD�SDVD�SRU�HO�TXp�
HV�XQD�PXMHU�SDUD�HO�GHVHR�GH�XQ�KRPEUH���
6L� VXSRQH� TXH� DOJXQD� KD� VLGR� FDSD]� GH� UHVROYHU� HO� HQLJPD� QR� GXGDUi� XQ�
LQVWDQWH�HQ� LGHQWLILFDUVH� FRQ�HOOD��&RQWLQXDUi� VX�E~VTXHGD�ELHQ� VHD�KDFLHQGR�
GH�KRPEUH�DGRUQiQGRVH�GH�DWULEXWRV� IiOLFRV�R�HVIRU]iQGRVH�HQ�GHPRVWUDU� VX�
YLULOLGDG�� 9LULOLGDG� GH� OD� TXH� HO� KLVWpULFR� WLHQH� TXH� GDU� SUXHEDV�� SHUR� VyOR� HV�
FDSD]�GH�GHPRVWUDU�TXH�QR�WLHQH�HO�SHQH��LPSRWHQFLD���1R�WHQJR�HO�IDOR�KDVWD�HO�
ILQDO� �H\DFXODFLyQ� SUHFR]��� /RV� IDOORV� HQ� OD� YLULOLGDG� KDFHQ� TXH� VH� EXVTXHQ�
QXHYDV� YtDV� DOWHUQDWLYDV�� DVt� FRPR� ORV� SHUYHUVRV�� SDGHFHQ� XQD� FRQVWDQWH�
LQVDWLVIDFFLyQ��R�OD�PDVFDUDGD�KRPRVH[XDO�SDUD�HYLWDU�OR�IHPHQLQR���
/D� LOXVLyQ�GHO�KLVWpULFR�HV�TXH�HO�JRFH�IHPHQLQR�HV�XQD�DPHQD]D��VyOR�HO� IDOR�
SXHGH� GRPLQDUOR��3RU� WRGR� HOOR�� OD� KLVWpULFD� EXVFD� XQ� DPR�GRQGH� DOLHQDUVH� \�
GRQGH� DORMDU� HO� VDEHU� \� OR� HQFXHQWUD� HQ� OD� FLHQFLD� TXH� SRU� RWUD� SDUWH� HV�
LPSRWHQWH�SDUD�GDU�FXHQWD�GHO�JRFH�GH�VX�VtQWRPD���
�
3RU�VX� ODGR�HO�SHUYHUVR�PDWHULDOL]D� OD�FUHHQFLD�GH�SRGHU�DOFDQ]DU�HO�JRFH�GHO�
2WUR��6H�UHVLVWH�D� OD�FDVWUDFLyQ��/DFDQ� ORV�GHILQH�FRPR� ORV�~OWLPRV�FUH\HQWHV��
4XLHUHQ�DVXPLU�\�VHU�FRPR�HO�SDGUH�JR]DGRU�������
(V�HQ�OD�SVLFRVLV�GRQGH�VH�KDFH�PiV�SDWHQWH�HO�IUDFDVR�GH�OD�IXQFLyQ�SDWHUQD��
/D�SVLFRVLV� VREUHYLHQH� FXDQGR� HO� SDGUH� UHDO� QR�DGYLHQH�HQ� FDOLGDG�GH�SDGUH�
VLPEyOLFR��UHQHJDGR�HQ�HO�GLVFXUVR�GH�OD�PDGUH����
0LHQWUDV�TXH�SDUD�0��.OHLQ�OD�SVLFRVLV�HV�RULJLQDO�SDUD�WRGR�VXMHWR��OD�QHXURVLV�\�
OD�SHUYHUVLyQ�VHUtDQ�FRPR�GHIHQVDV�IUHQWH�D�ORV�Q~FOHRV�SVLFyWLFRV�LQLFLDOHV�GHO�
VXMHWR��(V�DVt�TXH�SDUD�HOOD�FXDOTXLHUD�SXHGH�VHU�SVLFyWLFR��3DUD�QRVRWURV�QR�VH�
YXHOYH�ORFR�TXLHQ�TXLHUH��VLQR�TXLHQ�SXHGH��6DEHPRV�TXH�OD�PHMRU�PDQHUD�GH�
VRVWHQHU�XQ�WDEXUHWH�VRQ�ODV�WUHV�SDWDV��VL�IDOOD�XQD��HVWDPRV�DQWH�OD�QHXURVLV��
(O�SUREOHPD�HVWi�FXDQGR�IDOWDQ�ORV�VLJQLILFDQWHV�GHO�GHVHR��HQWRQFHV�OR�TXH�QR�
HVWi� VLPEROL]DGR� DSDUHFH� HQ� OR� UHDO�� &XDQGR� IDOWD� OD� FDUUHWHUD� SULQFLSDO�� DO�
VXMHWR�SHUGLGR�OH�OOHJDQ�PXOWLWXG�GH�LQGLFDGRUHV�������
�
/D�IXQFLyQ�SDWHUQD��OD�0HWiIRUD�GHO�1RPEUH�GHO�3DGUH�KD�GH�GHVSOHJDUVH�VREUH�
OD�EDVH�GH�OD�UHSUHVLyQ�RULJLQDULD�GHO�GHVHR�GH�OD�PDGUH��6H�WUDWD�GH�OD�GLYLVLyQ�
GHO�VXMHWR�HQ�HO�RUGHQ�VLPEyOLFR��������
�
�
(V�HQ�OD�DGROHVFHQFLD�GRQGH�VH�GLULPHQ�ODV�FXHVWLRQHV�SULQFLSDOHV���
¢(V�FLHUWR�TXH�OD�HVTXL]RIUHQLD�VH�GHFODUD�DO�ILQDO�GH�OD�DGROHVFHQFLD"��



¢/D�VHPLOOD�GH�OD�HVTXL]RIUHQLD�UHVLGH�HQ�OD�UHODFLyQ�FRQ�OD�PDGUH����HO�SDGUH�QR�
WLHQH� UHDOPHQWH� LPSRUWDQFLD�DOJXQD"�(V�PX\�SRVLEOH�TXH�HQ�HVWRV�FDVRV�KD\�
XQD� LPSRVLELOLGDG�GH�VHSDUDU�HO� FXHUSR�GH� OD�PDGUH�GHO�KLMR��$Vt�REVHUYDPRV�
TXH�HQ�OD�GHSUHVLyQ�SRVW�SDUWR��FXDQGR�OD�LOXVLRQHV�GH�IXVLyQ�HQWUH�PDGUH�H�KLMR�
VH�GHVYDQHFHQ�\�pVWH�HV� LQYHVWLGR�FRPR�DOJR� WRWDOPHQWH� LQGHSHQGLHQWH�GH� OD�
PDGUH�� $TXt� QR� DSDUHFH� OD� PHWiIRUD� SDWHUQD� SRU� QLQJ~Q� UHVTXLFLR�� (O� GHOLULR�
YHQGUi�D�VXSOLU�HVWD�IDOWD��HVWD�GLPLVLyQ�GHO�SDGUH�������
�
¢3RU� TXp� XQ� VROR� KLMR� SVLFyWLFR� HQWUH� YDULRV� KHUPDQRV"� ¢6RQ� SVLFyWLFRV� ORV�
SDGUHV� GH� ORV� SVLFyWLFRV"�� 7RGR� XQ� GHEDWH� LQDFDEDGR�� /R� FLHUWR� HV� TXH� OD�
DGROHVFHQFLD� HV� XQ�PRPHQWR� OyJLFR� HQ� HO� FXDO� HO� VXMHWR� HVWi� HQ� FRQGLFLRQHV�
SDUD� UHFLELU� VLJQLILFDQWHV� TXH� OH� KDJDQ� SODQWHDUVH� TXp� KD� VLGR� GH� VX� YLGD� \�
DOJXQR�GH�HVWRV�VLJQLILFDQWHV�SXHGHQ�KDFHU�GH�HVSROHWD��+D\�XQD� WUDQVPLVLyQ�
HQWUH� ODV� JHQHUDFLRQHV� GH� ODV� HVWUXFWXUDV� HGtSLFDV�� 3DUD� XQRV�%RZHQ�� SDUD�
RWURV� &RRSHU�� DILUPD� TXH� VH� QHFHVLWDQ� WUHV� JHQHUDFLRQHV� SDUD� KDFHU� XQ�
SVLFyWLFR��(VWR�YLHQH�D�VLJQLILFDU�TXH�VH�VXSRQH�TXH� OD�SUHGLVSRVLFLyQ�\D�SUH�
H[LVWH�HQ�OD�YLGD�DQWHULRU��FRPR�GHUUXPEH�GH�OR�VLPEyOLFR��:HUZHUIXQJ����
�
¢4Xp�GHFLU�GHO�SUHVHQWH"�¢4Xp�GHFLU�GHO� OHJDGR�TXH�UHFLEH�HO�DGROHVFHQWH�GH�
KR\�GtD"�¢3RU�TXp�QRV�FXHVWLRQDPRV�PiV�TXH�QXQFD�FLHUWRV�IUDFDVRV�VRFLDOHV"��
/D�PRGHUQLGDG�HVWi�SODQWHDQGR�QXHYRV�UHWRV�D�OD�IDPLOLD�\�GH�VXV�HIHFWRV�VyOR�
SRGUHPRV�VDEHU�D�SRVWHULRUL��3HUR�GH�WRGRV�HV�VDELGR�TXH�DVLVWLPRV�DO�RFDVR�
GHO�SDGUH�\�SRU�WDQWR�D�VX�IXQFLyQ�HQ�OR�TXH�OODPDPRV�OR�VRFLDO���
(O�WDQ�LQVHJXUR�SDGUH�ELROyJLFR�HV�D~Q�PiV�LUUHOHYDQWH��<D�QR�VH�FXHQWD�FRQ�pO��
FRQ�VX�SUHVHQFLD��/D�SURFUHDFLyQ�DUWLILFLDO�OH�UHOHJD��GLVWDQFLD�DO�FUHDGRU�FRQ�VX�
REUD��$KRUD�OD�OH\�SHUPLWH�D�OD�PDGUH�GDU�HO�DSHOOLGR�TXH�GHVGH�ORV�DOERUHV�HUD�
GRQ�GHO�SDGUH��/D�FLHQFLD�OH�YLHQH�D�LQGLFDU�TXH�GHO�SDGUH�JHQLWRU�QR�VH�SXHGH�
H[WUDHU�OD�GHILQLFLyQ�GH�SDGUH��6L�DQWHV�VH�EDVDED�WRGD�OD�FXHVWLyQ�SDWHUQD�HQ�OR�
JHQLWDO��OD�FLHQFLD�GLFH�TXH�QR��3RU�QR�WHQHU��QR�WLHQH�QL�GHUHFKR�DO�KLMR��JUDFLDV�
DO�DQRQLPDWR�GH�OD�PDWHUQLGDG�DVLVWLGD��������
�
/D�PDGUH� \� SDGUH� DFWXDOHV� JUDFLDV� D� OD� FLHQFLD� VRQ� LQFLHUWRV�� OD�IHFXQGDFLyQ�
DVLVWLGD�� ORV� VFDQQHUV�� OD� UHVRQDQFLDV�� HVWDV� DQWLFLSDFLRQHV�� KDQ� SXHVWR� HQ�
MDTXH�D�OR�UHDO�GHO�QDFLPLHQWR���
<D�QR�HV�HO�DPR��3RU�RWUD�SDUWH�HO�DPR�HV�XQ�SDGUH�TXH�VH�FUHH�DVt��8QR�SXHGH�
GHFLUVH�DPR�SHUR�QR�SDGUH��(O�DGTXLULU�WDO�IXQFLyQ�GHFLPRV�TXH�FRUUHVSRQGH�D�
OD�PDGUH��(O�DPR�QR�HV�XQD�SHUVRQD�VLQR�XQ�GLVFXUVR�TXH�XQH�OR�VRFLDO�\�TXH�
DSURYHFKD��PRGHUQL]iQGRVH��DGRSWDQGR�SDSHOHV�QXHYRV��DVLVWLHQGR�DO�GHFOLYH�
GHO� SDGUH�� 0LHQWUDV� TXH� HO� SDGUH� SLHUGH� SRGHUHV� HO� DPR� DGTXLHUH� IRUPDV�
GLIHUHQWHV��/RV�SURJUHVRV�VRFLDOHV�TXH�VH�DGTXLHUHQ�FRQ�HO�DFFHVR�DO� WUDEDMR��
QR�GRPLQDQ�DO� DPR�TXH�VH�PLPHWL]D�HQ�QRUPDV��HQ� WUDEDMR��HQ�FRQVXPR��HQ�
PRGD��HQ�KRUDULRV����������
�
/D�PDGUH�QR�KD�WHQLGR�PHMRU�VXHUWH��6L�KD\�XQD�GHFOLQDFLyQ�SDWHUQD�� WDPELpQ�
H[LVWH� XQD�PDWHUQD� \� TXHUDPRV� R� QR� FXDQGR� SUHWHQGHPRV� VDEHU� DOJR� GH� OD�
IHPLQHLGDG��HVH�XQLYHUVR�RVFXUR��VLHPSUH�QRV�YHPRV�UHPLWLGRV�DO�KHFKR�GH�VHU�
PDGUHV��/D�PDWHUQLGDG�FRPR�XQD��WUDPSD�DPDUJD��GLUi�0DU\�2
%ULDQ���
�
(O� &ULVWLDQLVPR� VH� SUHRFXSy� GH� UHOHJDU� D� OD� PXMHU� DO� PDWULPRQLR� \� OD�
SURFUHDFLyQ��FRQMXJDQGR�VH[XDOLGDG�FRQ�UHSURGXFFLyQ��(O�&ULVWLDQLVPR�KD�VLGR�



HO� DUPD� PiV� VRILVWLFDGD� GH� FRQWURO� GHO� JRFH� IHPHQLQR�� (MHPSOR� GH� HOOR� HV�
0DUtD��PDGUH�PiV�DOOi�GHO�JRFH��<�HV�HQ�OD�FOtQLFD�TXH�QRV�HQFRQWUDPRV�FRQ�OD�
PDGUH� \� OD� SURVWLWXWD� FRPR� OR� PiV� HQLJPiWLFR� GH� OD� VH[XDOLGDG� IHPHQLQD� D�
WUDYpV�GH�ORV�KRPEUHV�TXH�FXDQGR�DPDQ�D�XQD�PXMHU�QR�OD�GHVHDQ�\�FXDQGR�OD�
GHVHDQ��QR�OD�DPDQ���
���
(O�VLJOR�;,;�KD�VLGR�VX�VLJOR�SDUD� LQWHUURJDU�\�VHU� LQWHUURJDGDV��HVSRORQHDGDV�
SRU�0DU\�:ROOVWRQHFUDIW� ����� FRQ�HO� VXIUDJLR� IHPHQLQR�R�6LPRQH�GH�%HDXYRLU�
TXLHQ�VH�SUHJXQWDED�¢TXLpQ�HV�OD�PXMHU�\�GRQGH�VH�HQFXHQWUD"�(Q�XQ�XQLYHUVR�
GRPLQDGR�SRU�HO�SRGHU�GHO�KRPEUH�TXH�GLULJtD�ORV�ELROyJLFR��OD�SURGXFFLyQ�\�OD�
SURFUHDFLyQ��3RU� WDQWR��¢4Xp�GHVHD�XQD�PXMHU"�3DUD�HO�SVLFRDQiOLVLV�VLHPSUH�
KD�VLGR�XQ�PiV�DOOi���
¢6DWLVIDFH�VX�GHVHR�HO�GLVFXUVR�IHPLQLVWD��FLHQWtILFR�R�ODV�OH\HV"��/D�FLHQFLD�KD�
VXSODQWDGR� D� OD� UHOLJLyQ�� (O� FRQWURO� VREUH� HO� FXHUSR� HQ� IRUPD� GH� PRGDV�� HO�
FRQWURO� GH� OD� PDWHUQLGDG�� OD� RIHUWD� GH� LJXDOGDG� GH� WUDEDMR�� SDUD� DFDEDU�
WUDEDMDQGR� HO� GREOH�� VH� KD� HULJLGR� HQ� XQ� QXHYR� DPR� GH� OD� PXMHU�� ¢'H� TXp�
PDQHUD� HVWi� DIHFWDQGR� D� OD� VXEMHWLYLGDG� IHPHQLQD"� (O� IHPLQLVPR� HQ� VXV�
DYDQFHV��VH� OH�FULWLFD�HO�KHFKR�GH�TXH�QR�VXSR�QHJRFLDU�HO�SDSHO�GH� OD�PXMHU�
QHJUD��OD�ODWLQD�R�OD�MXGtD��QR�GLJDPRV�GH�ODV�OHVELDQDV��(VWDV�~OWLPDV�YDQ�PiV�
DOOi� GHO� VH[R�� QR� HV� XQD� PXMHU�� QL� HFRQyPLFD�� QL� LGHROyJLFDPHQWH� KDEODQGR��
¢4Xp�VHUi�GH�ORV�KLMRV�DGRSWDGRV�SRU�VXMHWRV�KRPRVH[XDOHV�R�OHVELDQDV"��
�
¢4Xp�SXHGH�KDFHU�HO�SVLFRDQiOLVLV�FRQ� OD�GHFOLQDFLyQ�GHO�SDGUH"�1R� WHQHPRV�
FRPR� PLVLyQ� YDULDU� ORV� GHVHRV�� QL� HGXFDUORV�� QL� DGRFWULQDUORV�� 7DQ� VROR�
SRGUHPRV� RIUHFHU� DO� DQDOL]DQWH� DGROHVFHQWH� \� VLHPSUH� D� WUDYpV� GH� VX� SURSLD�
QRYHOD��GH�VX�SURSLD�YLGD��GH�VXV�VtQWRPDV��DILUPDU��(VWD�IXH�WX�PDGUH�\�HVWH�WX�
SDGUH��(VWR�HV�OR�TXH�UHFLELVWH�\�SRU�WDQWR�HVWR�HV�OR�TXH�W~�HUHV��$V~PHOR���
6yOR� FXDQGR� HO� VXMHWR� DVXPD� VX� DOLHQDFLyQ� HVWDUi� HQ� FRQGLFLRQHV� GH� TXH� VH�
SURGX]FD�XQD�VHSDUDFLyQ���
�
�
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127$6��
����0D[�*UDI�IRUPDED�SDUWH�GHO�JUXSR�GH�ORV�PLpUFROHV������(O�QDUFLVLVPR�GH�ORV�
SDGUHV� QR� GXGD� HQ� FRQWLQXDUVH� D� WUDYpV� GH� ORV� KLMRV��2IUHFHPRV�QXHVWUD�
H[SHULHQFLD�FRQ�HO�ILQ�GH�HYLWDUOHV�TXH�WHQJDQ�OD�SURSLD��,QYLWDPRV�D�TXH�HOLMDQ�
SURIHVLRQHV�GH� ODV� FXDOHV� QRV� YHQ�TXHMDUQRV� FRQWLQXDPHQWH�DO� OOHJDU� D� FDVD��
9LYLPRV� HQ� XQ� FRQWLQXR� ROYLGR� GH� QXHVWUR� SDVDGR� SUDFWLFDQGR� OD� GREOH�PRUDO�
UHVSHFWR�D�HOORV���
�
����-XOLHQ��3K���(O�PDQWR�GH�1RH��(QVD\R�VREUH�OD�SDWHUQLGDG��$OLDQ]D�HGLWRULDO���
�
����.DIND� VH� YH� LPSRWHQWH� DQWH� WDQWR� SDGUH�� .LHUNHJDDUG� HO� KLMR� REHGLHQWH� \�
PHODQFyOLFR��)UHXG�\�VX�KHUHQFLD�MXGtD���



/LEHUPDQ��$���/D�QRVWDOJLD�GHO�SDGUH��(QVD\R�VREUH�HO�GHUUXPEH�GH�OD�FHUWH]D�
SDWHUQD��7HPDV�GH�KR\���
�
����+|OGHUOLQ�OXFKD�HQWUH�ORV�GHVHRV�PDWHUQRV�\�ORV�SDWHUQRV��EXVFD�XQ�SDGUH�D�
WUDYpV�GH� OD� OH\� \� OR� HQFXHQWUD�HQ�VX�SRHVtD��&RQRFH�D�6KLOOHU�TXLHQ�VHUi�VX�
SXQWR� GH� PLUD�� ILJXUD� SDUHQWDO� FRQ� HO� TXH� VH� HQIUHQWDUi� PiV� WDUGH�� (VWH�
PRPHQWR�iOJLGR�FRLQFLGLUi�FRQ�VX�SVLFRVLV���
/DSODQFKH��-���+|OGHUOLQ�\�HO�SUREOHPD�GHO�SDGUH��(G��&RUUHJLGRU���
�
����/D� QR� H[LVWHQFLD� GH� SDGUH� HQ� OD� IDPLOLD� QR� SUHVXSRQH� VX� IDOWD� HQ� HO�
FRPSOHMR��SHUR�SDUD�TXH�ODV�FRVDV�PDUFKHQ�ELHQ��GHEH�GH�IXQFLRQDU���
�1R�KD\�FXHVWLyQ�GH�(GLSR�VL� QR�KD\�SDGUH��D� OD� LQYHUVD��KDEODU�GH�(GLSR�HV�
LQWURGXFLU�FRPR�HVHQFLDO�OD�IXQFLyQ�GHO�SDGUH����
-��/DFDQ��/DV�IRUPDFLRQHV�GHO�LQFRQVFLHQWH��6HPLQDULR����GH�HQHUR���
�
����8Q� UDELQR�SUHJXQWDED�VL�VH�SRGUtD�DVHJXUDU�OD�SDWHUQLGDG��DXQTXH� IXHUD�D�
FRVWD� GH� DLVODU� D� OD� SDUHMD� HQFHUUDQGR� D� DPERV� HQ� XQD� SULVLyQ�� D� OR� TXH� HO�
LQWHUORFXWRU�FRQWHVWD��6LHPSUH�KD\�XQ�FDUFHOHUR���
�
����-��/DFDQ��)XQFLyQ�\�&DPSR�GH� OD�SDODEUD�\�GHO� OHQJXDMH�HQ�3VLFRDQiOLVLV��
(VFULWRV�,��SS���������
�
����/HFODLUH��6���3DUD�XQD�WHRUtD�JHQHUDO�GHO�FRPSOHMR�GH�(GLSR��6HPLQDULRV�GH�
9LFHQQHV��������(G��1XHYD�9LVLyQ��%�$LUHV���
�
�����-�� /DFDQ�� ,QWURGXFFLyQ� WHyULFD� D� ODV� IXQFLRQHV� GHO� SVLFRDQiOLVLV� HQ�
FULPLQRORJtD��������(G��+RPR�6DSLHQV��%�$LUHV��������SS���������
�
�����)HUUHU��1���8QD� IyUPXOD� SDUD� HO� IDQWDVPD� SHUYHUVR�� $SHUWXUD��&XDGHUQRV�
GH�SVLFRDQiOLVLV��Q�������(G��6HUEDO��6�$��%DUFHORQD����������
�
�����-��/DFDQ��6HPLQDULR�,,,��/DV�3VLFRVLV��HG��3DLGyV���
�
������6REUH� OR� TXH� TXHUHPRV� LQVLVWLU� HV� VREUH� HO� KHFKR� GH� TXH� QR� VyOR�
FRQYHQGUtD�RFXSDUVH�GH� OD�PDQHUD�HQ�TXH�VH�DGYLHQH� OD�PDGUH�D� OD�SHUVRQD�
GHO� SDGUH�� VLQR� GHO� FDVR� TXH� KDFH� GH� VX� SDODEUD�� GLFKR� FRQ� FODULGDG�� GH� VX�
DXWRULGDG��HQ�RWURV�WpUPLQRV��GHO�OXJDU�TXH�HOOD�UHVHUYD�DO�1RPEUH�GHO�3DGUH�HQ�
OD�SURPRFLyQ�GH�OD�OH\����
-�� /DFDQ�� �'H� XQD� FXHVWLyQ� SUHOLPLQDU� D� WRGR� WUDWDPLHQWR� GH� OD�
SVLFRVLV��(VFULWRV��S�������
�
�����(VWH� KLMR� GHVHDGR� FRQ� WDQWR� DUGRU�� FXDQGR� OOHJD�� HV� GHFLU�� FXDQGR� OD�
GHPDQGD�VH�FXPSOH��FUHD�SDUD�OD�PDGUH�VX�SURSLD�GHFHSFLyQ��KH�DTXt��SXHV��D�
HVH�VHU�GH�FDUQH��SHUR�VHSDUDGR�GH�HOOD��DKRUD�ELHQ��HQ�XQ�QLYHO�LQFRQVFLHQWH�OD�
PDGUH�VRxDED�FRQ�XQD�HVSHFLH�GH�IXVLyQ��<�D�SDUWLU�GH�HVWH�PRPHQWR��FRQ�HVWH�
KLMR�VHSDUDGR�GH�HOOD��LQWHQWDUi�UHFRQVWUXLU�VX�VXHxR��$�HVWH�QLxR�GH�FDUQH�YD�D�
VXSHUSRQHUVH�XQD� LPDJHQ� IDQWDVPiWLFD� FX\R�SDSHO� VHUi� UHGXFLU� OD� GHFHSFLyQ�
IXQGDPHQWDO�GH�OD�PDGUH���
0��0DQQRQL���(O�QLxR�HQIHUPR�\�VX�PDGUH��3DULV��6HXLO��������SS���������
�



�����/R�TXH�VH�LQWHQWD�DQXQFLDU�HV�OD�QHFHVLGDG��GH�OD�H[LVWHQFLD�GH�XQ�GHVHR�
TXH�SURYHQJD�GH�XQ�SDGUH�\�D�VHU�SRVLEOH�TXH�pVWH�QR�VHD�DQyQLPR���
-�� /DFDQ�� 'RV� QRWDV� VREUH� HO� QLxR�� HQ� ,QWHUYHQFLRQHV� \� 7H[WRV� ��� S�� ����(G��
0DQDQWLDO���
�
�¢'HEHUi�DOFDQ]DUORV� OD�SUiFWLFD��TXH� WDO� YH]�DOJ~Q�GtD� WHQGUi� OD� IXHU]D�GH� OD�
FRVWXPEUH��GH�LQVHPLQDU�DUWLILFLDOPHQWH�D�ODV�PXMHUHV�HQ�VHGLFLyQ�IiOLFD�FRQ�HO�
HVSHUPD�GH�XQ�JUDQ�KRPEUH��SDUD�TXH�VDTXHPRV�GH�QRVRWURV�PLVPRV�VREUH�OD�
IXQFLyQ�SDWHUQDO�XQ�YHUHGLFWR"��
-��/DFDQ��6XEYHUVLyQ�GHO�VXMHWR�\�GLDOpFWLFD�GHO�GHVHR����(VFULWRV�,,��S������6�;;,��
�
�����$O� QRPEUDU� DO� DPR�� QR� QRV� UHIHULPRV� D� XQD� SHUVRQD� HQ� HVSHFLDO�� HV� XQ�
GLVFXUVR�� XQ� WLSR� GH� UHODFLyQ� TXH� FUHD� OD]RV� VRFLDOHV�� (Q� HVWH� FDVR� QRV�
UHIHULPRV� D� OD� FLHQFLD�RFXSDQGR� HVWH� OXJDU� GH� DPR�� &LHQFLD� TXH� FUHD�
QHFHVLGDGHV� TXH� SDUD� QDGD� FROPDQ� HO� GHVHR� GHO� VXMHWR�� 6H� WUDWD� GH� HVD�
QHFHVLGDG�GH�FRQVXPLU�\�ODV�FRQVHFXHQWHV�SDWRORJtDV�GHO�FRQVXPR��6H�WUDWD�GH�
OD� FLHQFLD� FRPR� OXJDU� GHO� VDEHU�� VDEHU� TXH� WDSRQD� H�LPSLGH�HO� GLVFXUVR�� OD�
SDODEUD���
/DFDQ��(O�PLWR�LQGLYLGXDO�GHO�QHXUyWLFR��������9HU�WDPELpQ�VREUH��'LDOpFWLFD�GHO�
DPR�\�HO�HVFODYR���HQ�-��/DFDQ��6HPLQDULR�,���/RV�HVFULWRV�WpFQLFRV�GH�)UHXG�����
MXQLR�GH��������
�
�����0DU\� :ROOVWRQHFUDIW�� UHLYLQGLFDED� ORV� GHUHFKRV� GH� OD� PXMHU� HQ� HO� VLJOR�
;9,,,�� pSRFD� HQ� DO� FXDO� ODV� LGHDV� GH� /RFNH�� 5RXVVHDX� R� .DQW� SUHYHQtDQ� GHO�
SHOLJUR�GH� ODV�PXMHUHV��XQD�SUXHED�PiV�GH�TXH� OD�YHUGDG�R� OD� LJXDOGDG�QR�HV�
SDWULPRQLR�GHO�VDEHU��0DU\��VH�HQIUHQWD�D� ORV�SUHMXLFLRV�VRFLDOHV��6H�HQDPRUD�
GHO� YLYLGRU� ,POD\� TXH� PiV� WDUGH� OD� DEDQGRQD�� /D� RWURUD� IXHUWH�� VHJXUD��
OXFKDGRUD�� OORUD�� VH� DUUDVWUD�� OH� LPSORUD��&XDQGR� SRVWHULRUPHQWH�� IUXWR� GH� XQD�
VHJXQGD� UHODFLyQ� QDFH� XQD� KLMD� 0DU\� SURIHWL]D� HO� GHVWLQR� KXPDQR� GH� ODV�
PXMHUHV���
�0H�DQJXVWLD�SHQVDU�HQ�OD�GHSHQGLHQWH�FRQGLFLyQ�GH�VX�VH[R���)DQQ\��VX�KLMD��
VH�VXLFLGD����DxRV�GHVSXpV�GH�PDQHUD�SDUHFLGD�D�FRPR� OR� LQWHQWy�VX�PDGUH��
FRQ�OiXGDQR���
�
�
�


