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(Q�HO�DQR�������+D\GHQ�:KLWH�SXEOLFDED�VX�OLEUR�0HWDKLVWRU\��HQ�HO�TXH�GHILQLD�OD�
+LVWRULD�FRPR�XQD�ILFFLRQ�YHUEDO��(V�«YLGHQWH�TXH�ORV�KLVWRULDGRUHV�XWLOL]DQ�ODV�SDODEUDV��
\�TXH�SURGXFHQ�E¤VLFDPHQWH�WH[WRV��SHUR�OR� TXH�OD�PD\RU�SDUWH�GH�ORV� OHFWRUHV� GH�HVWH�
OLEUR�SDUHFLDQ�FRQFOXLU�HUD� DOJR�PX\�GLVWLQWR��OD�+LVWRULD�V«ULD�VROR�XQD�ILFFLRQ�YHUEDO��
TXH�FRQVHFXHQWHPHQWH�QR�KDFH�UHIHUHQFLD�D�OD�UHDOLGDG��TXH�HUD�OR�TXH�ORV�KLVWRULDGRUHV�
VLHPSUH�KDELDQ�FUHLGR�FDSWDU��

$�SDUWLU�GH�OD�SXEOLFDFLRQ�GH�HVWH�OLEUR��FRPHQ]R�D�LQWURGXFLUVH�HQ�HO�DQ¤OLVLV�GH�OD�
KLVWRULRJUDILD�HO�SUREOHPD�GHO�OHQJXDMH�\�VX�UHODWLRQ�FRQ�OD�UHDOLGDG��$�HOOR�FRQWULEX\R�HQ�
QR�PHQRU�PHGLGD�HO�OODPDGR��JLUR�OLQJ½LVWLFR��GH�OD�ILORVRILD��HQFDEH]DGR�SRU�5LFKDUG�
5RUW\��5RUW\���������TXH�WDPEL«Q�KDELD�UHGXFLGR�OD�ILORVRILD�E¤VLFDPHQWH�D�XQD�IRUPD�GH�
KDEODU��TXH�GHEH�UHQXQFLDU�D�FDSWDU�OD�HVHQFLD�GH�OD� UHDOLGDG�\� FRQIRUPDUVH�FRQ�ORJUDU�
HO� FRQVHQVR� HQWUH� ORV�KDEODQWHV� TXH� SDUWLFLSDQ�HQ� XQD� FRQYHUVDFLRQ�� VHD�ILORVRILFD� ͱ�
SROLWLFD��

(V�QXHVWUD�LQWHQWLRQ�SODQWHDU�D�FRQWLQXDFLRQ�HO�SUREOHPD�GH�OD�UHODFLRQ�HQWUH�OD�
$UTXHRORJLD�\� HO� OHQJXDMH��SDUWLHQGR�GHO� DQ¤OLVLV�GH�ODV�SURSRVLFLRQHV�\� VXV� GLIHUHQWHV�
WLSRV��\�FHQWU¤QGRQRV�HQ�HO�SUREOHPD�GH�OD�GHILQLFLRQ�GH�OD�REUD�GH�DUWH��DOJR�HVHQFLDOPHQWH�
FRPSOHMR�HQ� WDQWR�TXH�HO� DUWH��HQ�SULQFLSLR�� LQWHQWD� LU�P¤V�DOOD�GH�OR� OLQJ½LVWLFDPHQWH�
H[SUHVDEOH�� 6L�KHPRV�HVFRJLGR�OD�$UTXHRORJLD�HV�SRUTXH�� DXQ�FXDQGR�FRPSDUWH�FRQ�OD�
+LVWRULD� VX� REMHWR�GH�HVWXGLR� �HO� SDVDGR�GH�OD�HVSHFLH�KXPDQD���XWLOL]D�FRPR� IXHQWHV�
GLIHUHQWHV�WLSRV�GH�REMHWRV�PDWHULDOHV��LJXDO�TXH�OD� +LVWRULD�GHO� DUWH�� (VWD�FRQH[LRQ�VH�
SURGXFH�\D�GHVGH�ORV�LQLFLRV��FXDQGR�OD�DUTXHRORJLD�VXUJH�FRPR�XQ�VDEHU�GH�DQWLFXDULRV�
FRQHFWDGR�VREUH�WRGR�FRQ�ORV� JUDQGHV�PRQXPHQWRV�GHO�SDVDGR� �'DQLHO��������7ULJJHU��
������6FKQDSS���������


� 8QLYHUVLGDGH�GH�6DQWLDJR�GH�&RPSRVWHOD�
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/DV�FRQVLGHUDFLRQHV� VREUH� OD�ILORVRILD� GHO� OHQJXDMH�� GH� ODV�TXH� SDUWLUHPRV�� VH�
MXVWLILFDQ�D�OR�ODUJR�GHO�WH[WR��HQ�HO�TXH�LQWHQWDUHPRV�UHVSRQGHU�D�ODV�VLJXLHQWHV�SUHJXQWDV��
AFRPR�SXHGH�HO�DUTXHRORJR�KDEODU�DFHUFD�GHO�DUWH�GHO�SDVDGR"�A(V�VX�IRUPD�GH�KDEODU�GHO�
DUWH�GHO�SDVDGR�VLPLODU�D�OD�GH�VXV�SURSLRV�DXWRUHV�ͱ�VXV�FRQWHPSRU¤QHRV"�

3DUD�HOOR�SDUWLUHPRV�GHO� DQ¤OLVLV�GHO� OHQJXDMH�UHDOL]DGR�SRU� HO�OODPDGR��SULPHU�
:LWWJHQVWHLQ���:LWWJHQVWHLQ���������HQ�HO�TXH�VH�HVWDEOHFH�OD�H[LVWHQFLD�GH�FXDWUR�WLSRV�GH�
SURSRVLFLRQHV��

�� ODV�TXH�VH�UHILHUHQ�D�XQ�REMHWR�ͱ�D�XQ�HVWDGR�GH�KHFKR�
�� ODV�TXH�VH�UHILHUHQ�D�RWUDV�SURSRVLFLRQHV�
�� ODV�SURSRVLFLRQHV�TXH�QR�WLHQHQ�VHQWLGR��HQ�ODV�TXH�LQFOX\H�WRGDV�ODV�SURSRVLFLRQHV�

ILORVRILFDV�
�� ODV�SURSRVLFLRQHV�TXH�VXJLHUHQ�DOJR�
(O�SULPHU�WLSR�GH�SURSRVLFLRQHV�VRQ�DTXHOODV�D�SDUWLU�GH�ODV�FXDOHV�VH�FRQVWUX\HQ�

ODV�FLHQFLDV�LQGXFWLYDV��TXH�E¤VLFDPHQWH�FRQVLVWHQ�HQ�DJUXSDU�ODV�SURSRVLFLRQHV�PLQLPDV�
�OODPDGDV�SURSRVLFLRQHV�DWRPLFDV��HQ�RWUDV�GH�PD\RU�H[WHQVLRQ��OODPDGDV�SURSRVLFLRQHV�
PROHFXODUHV���\� HODERUDU� D�SDUWLU� GH� HOODV� ODV�SURSRVLFLRQHV� GH�PD\RU� H[WHQVLRQ�� TXH�
FRQIRUPDULDQ�ODV�OH\HV�FLHQWLILFDV��

6L� ELHQ� HV� FLHUWR� TXH�HQ� HO� FDVR� FRQFUHWR� GH� OD� $UTXHRORJLD� QR� VH� GDQ� OH\HV�
PDWHP¤WLFDV�� VL� OR� HV�TXH�OD�PD\RU�SDUWH�GH�VXV�SURSRVLFLRQHV�VH�UHILHUHQ�D�REMHWRV�\� D�
VXV�FDUDFWHULVWLFDV��ͱ�D�HVWDGRV�GH�KHFKR��ELRORJLFRV��JHRORJLFRV��FOLP¤WLFRV����7RGRV�HVWRV�
HVWDGRV�GH�KHFKR�\�HVWDV�UHIHUHQFLDV�D�REMHWRV�DEDUFDQ�ORV�PXQGRV�GH�OD�HFRORJLD�KXPDQD��
GH�OD�W«FQLFD��GH�OD�HFRQRPLD��SHUR�U«VXOWD�PX\�GLILFLO�HVWDEOHFHU�SURSRVLFLRQHV�XQLYRFDV�
GH�HVWH�WLSR�FXDQGR�KDEODPRV�GH�ODV�IRUPDV�GH�RUJDQL]DWLRQ�VRFLDO�\�GH�WRGR�HO�FRPSOHMR�
PXQGR�GHO�SHQVDPLHQWR�ͱ�OD�XWLOL]DFLRQ�GH�ORV�VLPERORV��<�HV�TXH�QXHVWUDV�LGHDV�DFHUFD�GH�
OD�QDWXUDOH]D�GH�OD�VRFLHGDG��DFHUFD�GHO�J«QHUR�ͱ�DFHUFD�GHO�SURSLR�SHQVDPLHQWR�KXPDQR�
VXHOHQ� DSDUHFHU� LQFRQVFLHQWHPHQWH�PH]FODGDV� FRQ� QXHVWUDV�SURSRVLFLRQHV� VREUH�HVRV�
DVSHFWRV�GHO�SDVDGR�KXPDQR��

/DV�SURSRVLFLRQHV�GH�WLSR���VRQ�ODV�SURSRVLFLRQHV�GH�OD�JUDP¤WLFD�\�GH�OD�ILORVRILD��
TXH�SDUD�:LWWJHQVWHLQ�KD�GH�UHGXFLUVH�D�VHU�XQ�PHUR�DQ¤OLVLV�GHO�OHQJXDMH�GH�OD�FLHQFLD��(Q�
HO�FDVR�GH�OD�$UTXHRORJLD��VHULDQ�DTXHOODV�SURSRVLFLRQHV�TXH�VH�UHILHUHQ�D�OD�$UTXHRORJLD�
FRPR� VDEHU�� \D� VHD�DQDOL]DQGR� VX� KLVWRULD� ͱ� GHVDUUROODQGR�WHRULD� DUTXHRORJLFD��(VWH�
WLSR� GH� SURSRVLFLRQHV� VRQ� GH� IXQGDPHQWDO� LPSRUWDQFLD� SRUTXH� VH� HQWUHPH]FODQ�
LQFRQVFLHQWHPHQWH�FRQ�ODV�GH�WLSR���� \D�TXH�ORV� DUTXHRORJRV�D�YHFHV�FRQVLGHUDQ�KHFKRV�
SHUIHFWDPHQWH�GRFXPHQWDGRV�OR�TXH�QR�VRQ�P¤V�TXH�DQWLJXDV�WHRULDV�FRQVROLGDGDV�SRU�
HO�XVR��6XHOH�KDEODUVH�HQ�HVWH�FDVR�GHIDFWRLGHV��SVHXGRKHFKRV��TXH�D�EDVH�GH�VHU�UHSHWLGRV�

'+$������������



$UTXHRORJLD�\�OHQJXDMH��HOSUREOHPD�GH� OD�GHILQLWLRQ�GHO�DUWH ����

HQ�ORV�PDQXDOHV�DFDEDQ�SRU�FRQYHUWLUVH�HQ�SDUWH�GH�OD�UHDOLGDG��3HQVHPRV��SRU�HMHPSOR��
HQ�ODV��GLRVDV�PDGU«V��GHO�1HROLWLFR��TXH�DQDOL]DUHPRV�PDV�DGHODQWH��

/DV�SURSRVLFLRQHV�GH�WLSR��� VRQ�ODV�SURSLDV�GH�OD�PHWDILVLFD��/RV�ILORVRIRV�DQDOLWLFRV�
VXHOHQ�SRQHU�FRPR�HMHPSOR�GH�XQD�SURSRVLFLRQ�VLQ�VHQWLGR�OD�IUDVH�GH�+HLGHJJHU��OD�1DGD�
QDGHD���(O�HMHPSOR�QR�HV�GHPDVLDGR�DIRUWXQDGR��SRUTXH�SXHGH�QR�WHQHU�VHQWLGR�HQ�LQJO«V��
SHUR�HYLGHQWHPHQWH�VL�OR�WLHQH�HQ�HO�LGLRPD�GHO�DXWRU��FRQ�PDWLFHV�TXH�ORV�DQJORKDEODQWHV�
SDUHFHQ�QR�FDSWDU��6LQ�FDHU�HQ�ORV�MXHJRV�KHLGHJJHULDQRV�GHO�OHQJXDMH��SRGULDPRV�VHQDODU�
FRPR� HMHPSORV�GH�SURSRVLFLRQHV�GH� HVWH�WLSR� SUHJXQWDV� FRPR��A&X¤O�HV� HO� RULJHQ� GHO�
WLHPSR"���

(VWDV�SURSRVLFLRQHV�SXHGHQ�D�YHFHV�FRQIXQGLUVH�FRQ�ODV�GH�WLSR����ODV�TXH�VXJLHUHQ�
DOJR�� HV�GHFLU�� DTXHOODV�TXH��SRU� GHFLUOR�GH�XQ�PRGR�TXL]¤V�H[FHVLYDPHQWH� VLPSOH�� QR�
SXHGHQ�VHU�LQWHUSUHWDGDV�OLWHUDOPHQWH��VLQR�GH�XQ�PRGR�PHWDI¶ULFR��

(Q�QXHVWUR� DQ¤OLVLV�GH�XQD�GHILQLFLRQ�GHO�DUWH�XWLOL]DEOH�HQ�FXDOTXLHU�FRQWH[WR��
VXSRQLHQGR�TXH�HOOR�VHD�SRVLEOH���SDUWLUHPRV�GH�HVWH�FXDUWR�WLSR�GH�SURSRVLFLRQHV��3DUD�
KDFHUOR��GHEHUHPRV�OOHYDU�D�FDER�SUHYLDPHQWH�DOJXQDV�FRQVLGHUDFLRQHV�ILORVRILFDV�PDV��

(Q�UHODFLRQ�FRQ�OD�ILQDOLGDG�GH�QXHVWUR�DQ¤OLVLV��QRV�LQWHUHVD�GHVWDFDU�GRV�GLVWLQFLRQHV�
HVWDEOHFLGDV�UHVSHFWLYDPHQWH�SRU�(GPXQG�+XVVHUO��+XVVHUO��������\�*RWWORE�)UHJH��+XVVHUO�
GLVWLQJXLD�GRV�QLYHO«V�VLPXOW¤QHRV�HQ�HO�XVR�GHO�OHQJXDMH��OD�VLJQLILFDWLRQ�\�OD�H[SUHVLRQ��(Q�
OD�KLVWRULD�GH�OD�ORJLFD�RFFLGHQWDO�GHVGH�$ULVWRWHOHV��VH�DQDOL]DQ�HO�SHQVDPLHQWR�\�HO�OHQJXDMH�
KXPDQRV�SDUWLHQGR�GHO�VXSXHVWR�GH�TXH�WRGDV�ODV�SURSRVLFLRQHV�GHO�OHQJXDMH�VH�FRPSRQHQ�
GH�XQ�VXMHWR�\�XQ�SUHGLFDGR�\�WLHQHQ�OD�PLVLRQ�E¤VLFD�GH�GHVFULELU�OD�UHDOLGDG��6HULDQ�SRU�
WDQWR�SURSRVLFLRQHV�GH�WLSR��� DQWHULRUPHQWH�GHILQLGR��+XVVHUO�VHQDOD�TXH�FXDQGR�GHFLPRV�
DOJR�� DGHP¤V�GH� UHIHULUQRV�D�HOOR�� HVWDPRV� H[SUHVDQGR�RWUD� FRVD�TXH�QR� HVWD�FRQWHQLGD�
HQ�OD� SURSRVLFLRQ��8QD�GH�ODV� QRYHGDGHV�GHO� DQ¤OLVLV�KXVVHUOLDQR�HQ� XQ�OLEUR� SXEOLFDGR�
HO�PLVPR�DQR�HQ� TXH�VH� LQLFLD� HO�VLJOR�;;�IXH�GHVWDFDU�TXH�HQ�HO�SHQVDPLHQWR�KXPDQR�
H[LVWH� XQ� QLYHO�SUH�SUHGLFDWLYR��TXH�ͱ�ELHQ�QR�SXHGH�H[SUHVDUVH� OLQJLLLVWLFDPHQWH�ͱ�ELHQ�
VH�H[SUHVD�VLPXOW¤QHDPHQWH�D�OD�DFFLRQ�YHUEDO��(VWH�DQ¤OLVLV�VHUD�HQ�SDUWH�FRQILUPDGR�SRU�
SVLFRORJRV�FRPR�/��9\JRWVN\��9\JRWVN\�� ������3LDJHW���������TXH�VHQDODQ�TXH�OD�H[WHQVLRQ�
GHO�SHQVDPLHQWR�HV�PDV�DPSOLD�GH�OR�TXH�SXHGH�DEDUFDU�HO�OHQJXDMH��

(VWD�GLVWLQFLRQ�YD�D�VHU� IXQGDPHQWDO�SDUD�QXHVWUD�GHILQLFLRQ�� SXHVWR�TXH�HQ� HO�
WHUUHQR�GH�ODV� DUWHV��VHDQ�SO¤VWLFDV�ͱ�QR��HVWD�FODUR�TXH�HO�DUWLVWD�ͱ�ELHQ�TXLHUH�H[SUHVDU�
DOJR�TXH�QR�SXHGH�VHU�UHGXFLGR� D�ODV�SDODEUDV�GHO�OHQJXDMH�RUGLQDULR�� ͱ�ELHQ��VL�XWLOL]D�
HO�OHQJXDMH�RUGLQDULR��QHFHVLWD�GHVHVWDELOL]DU�VXV�XVRV��PHGLDQWH� OD�PHW¤IRUD�� FRPR�KD�
VHQDODGR�3DXO�5LFRHXU��5LFRHXU���������KDOODQGR�QXHYRV�VLJQLILFDGRV� HQ�ODV�SDODEUDV�\D�
HVWDEOHFLGDV��VLJQLILFDGRV�TXH�OH�SHUPLWHQ�H[SUHVDU�DOJR�TXH�QR�SXHGH�VHU�UHGXFLGR�D�ORV�
XVRV�FRWLGLDQRV�GHO�OHQJXDMH��
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*RWWORE�)UHJH��XQR�GH� ORV� FUHDGRUHV�GH�OD�ORJLFD�FRQWHPSRU¤QHD��HVWDEOHFLR��GH�
PRGR�VLPLODU�� OD�GLVWLQFLRQ�HQWUH�6LQQ�\�%HGHXWXQJ��&RQHVD�\�1XELROD��������� 6HJXQ�«O��
FDGD�HQXQFLDGR�KDFH�UHIHUHQFLD�D�DOJR�H[WHUQR�DO�VXMHWR�SDUODQWH��%HGHXWXQJ���SHUR�D�VX�
YH]�XQ�PLVPR�REMHWR�DO�TXH�VH� UHILHUHQ�GRV�HQXQFLDGRV�SXHGH�WHQHU� XQ�VHQWLGR� �6LQQ��
GLIHUHQWH�HQ�FDGD�XQR�GH�HOORV��<�HVWH�VHQWLGR�HV�PX\�GLVWLQWR�HQ�IXQFLRQ�GHO�FRQWH[WR�GH�
OD�HQXQFLDFLRQ�ͱ�GH�OD�VLWXDFLRQ�GHO�SURSLR�KDEODQWH��$VL��SRU�HMHPSOR��HO�HQXQFLDGR��HV�XQ�
MXGLR���GLFKR�SRU�XQ�QD]L�HQ�������QR�WLHQH�QDGD�TXH�YHU�FRQ�HVH�PLVPR�HQXQFLDGR�GLFKR�
HQ�XQD�VLQDJRJD�GH�&RUGRED�HQ�������

(VWD�GLVWLQFLRQ�HV�WDPEL«Q�PX\�XWLO�D�OD�KRUD�GH�DIURQWDU�QXHVWUR�SUREOHPD��\D�
TXH�QRV� LQWURGXFH�HQ� RWUD� GLPHQVLRQ�GHO� OHQJXDMH��TXH�IXH� DQDOL]DGD�SRU� HO��VHJXQGR�
:LWWJHQVWHLQ��

�:LWWJHQVWHLQ��������\�TXH�KR\�HQ� GLD�FRQVWLWX\H�XQ�DPSOLR�FDPSR�GH�OD�
OLQJLLLVWLFD�FRQRFLGR�FRPR�3UDJP¤WLFD��

:LWWJHQVWHLQ�KDELD�HVWDEOHFLGR�HQ�HO�7UDFWDWXV�TXH�ORV�OLPLWHV�GH�PL�OHQJXDMH�VRQ�
ORV�OLPLWHV�GH�PL�PXQGR��DOJR�HQ�OR�TXH�PDV�DGHODQWH�FRLQFLGLULDQ�DOJXQRV�OLQJXLVWDV�\�
DQWURSRORJRV�FRPR�6DSLU�\�:KRUI��6DSLU��������:KRUI���������(O�DSUHQGL]DMH�GH�XQ�OHQJXDMH�
FRQVLVWLULD�E¤VLFDPHQWH�� VHJXQ� «O�� HQ� DSUHQGHU� TXH� KD\� TXH� GHFLU� HQ� FDGD� VLWXDFLRQ�
FRQFUHWD��HVWR�HV�OR�TXH�GHQRPLQD�MXHJR�GH�OHQJXDMH��$O�DSUHQGHU�ORV�MXHJRV�GH�OHQJXDMH�
QRV� VRFLDOL]DPRV�\�YDPRV� DVXPLHQGR� XQD� YLVLRQ�GHO� PXQGR�TXH�HQFDX]D� SRU�XQRV�
GHWHUPLQDGRV� GHUURWHURV�QXHVWUD�SRVLELOLGDG�GH�SHQVDU�\� H[SUHVDUQRV�� LQWHJU¤QGRQRV�
GH� HVWH�PRGR�HQ�OD�UHDOLGDG�VRFLDO��(O� DUWH�� FRPR�OD�«WLFD��OD�UHOLJLRQ�\� RWUDV�IRUPDV�GH�
H[SUHVLRQ��VHULDQ�SDUD�:LWWJHQVWHLQ�SDUWH�GH�DTXHOOR�GH�OR�TXH�QR�VH�SXHGH�KDEODU�GH�PRGR�
XQLYRFR��TXH�IRUPDULD�HO�FDPSR�JHQHUDO�GH�OR�TXH�«O�OODPD�OR��PLVWLFR���HV�GHFLU��DTXHOOR�
TXH�PDV�QRV�LQWHUHVD�SHUR�GH�OR�TXH�QR�SRGHPRV�KDEODU��SRU�OR�PHQRV�VLUYL«QGRQRV�GHO�
OHQJXDMH�RUGLQDULR��(V�SUHFLVDPHQWH�HVWD�FRQVLGHUDFLRQ�GHO�DUWH�FRPR�IRUPD�GH�VXSHUDU�
ORV�OLPLWHV�GHO�OHQJXDMH�OR�TXH�SXHGH�VHUQRV�GH�XWLOLGDG�HQ�QXHVWUR�DQ¤OLVLV�DUTXHRORJLFR��

:LWWJHQVWHLQ� LQWHQWR� VXSHUDU�HVDV� OLPLWDFLRQHV�GHO�OHQJXDMH�FRQ�HVWD�QRFLRQ�GH�
�MXHJR�GH�OHQJXDMH���'H�DFXHUGR�FRQ�HOOD�� HO�VLJQLILFDGR�GH�XQD�SDODEUD�QR� HV�PDV�TXH�
VX� XVR� HQ� HO�OHQJXDMH��/RV�XVRV�GH�ODV�SDODEUDV�VROR� VH�DVLPLODQ�FXDQGR�DSUHQGHPRV�D�
GHVHQYROYHUQRV�HQ�VLWXDFLRQHV�SUDJP¤WLFDV��R�YLWDOHV��� FRQFUHWDV��<�HQ�HVDV�VLWXDFLRQHV�HV�
GRQGH�HO�OHQJXDMH�GHVDUUROOD�PDV�VX�DVSHFWR�H[SUHVLYR��DVSHFWR�TXH�HV�HVSRQW¤QHDPHQWH�
SHUFLELGR�SRU�ORV�KDEODQWHV�GH�XQD�OHQJXD�HQ�VX�SURSLR�FRQWH[WR�YLWDO��SHUR�TXH�HV�PX\�
GLILFLO�GH�FRPSUHQGHU�SRU�SDUWH�GH�XQ�REVHUYDGRU�DMHQR��

(Q� HO� SURFHVR�GH�GHILQLFLRQ�\� DQ¤OLVLV�GH�XQR�ͱ�YDULRV�REMHWRV�FRPR��REUDV�GH�
DUWH�� SRU�SDUWH�GH�XQ�DUTXHRORJR�LQWHUYLHQHQ�XQD�FRPSOHMD� V«ULH�GH�IDFWRUHV�TXH� V«ULD�
FRQYHQLHQWH�GHOLPLWDU��\D�TXH�GH�HQWUDGD�QRV�HQIUHQWDPRV�FRQ�XQ�SUREOHPD��HO�DUTXHRORJR�
SDUWH�GH�XQD�GHILQLFLRQ�PDV� ͱ�PHQRV�GLIXVD�GH�OR� TXH�HV� HO�DUWH�SURSRUFLRQDGD�SRU�VX�
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$UTXHRORJWD�\�OHQJXDMH��HOSUREOHPD�GH�OD�GHILQLFLRQ�GHO�DUWH ����

SURSLD� FXOWXUD��QRUPDOPHQWH� OD�FXOWXUD�RFFLGHQWDO�� TXH�HV�OD�TXH�FU«D� OD�$UTXHRORJLD�
\�OD�+LVWRULD�GHO�DUWH�FRPR�GLVFLSOLQDV��SHUR�VH�HQIUHQWD�D�REMHWRV�SURYHQLHQWHV�GH�RWUD�
FXOWXUD��HQ� OD�SRGULD�H[LVWLU�ͱ�QR�OD� LGHD�GH�DUWH��\� HQ�FDVR�GH�TXH�H[LVWLHVH�QR� WHQGULD�
SRU� TXH�FRLQFLGLU�FRQ�OD�TXH�PDQHMD�HO� DUTXHRORJR��$� SHVDU�GH�HOOR��FUHHPRV�TXH�VL� VH�
SXHGH�HODERUDU�XQD�GHILQLFLRQ�GH�DUWH�GH�FDU¤FWHU�JHQHUDO�TXH�LQWHQWH�VXSHUDU�ORV�OLPLWHV�
LPSXHVWRV�SRU�HO� HWQRFHQWULVPR��(VWD� HV�WDPEL«Q�OD�WDUHD�GH�OD�DFWXDO�DQWURSRORJLD�GHO�
DUWH�� TXH� VH� HVIXHU]D�HQ� EXVFDU�XQD�GHILQLFLRQ�TXH�VH� DMXVWH� D�XQD�FODVH� GH�REMHWRV�\�
IHQRPHQRV�TXH�QR�SXHGHQ�VHU�LQFOXLGRV�MXQWRV�HQ�RWUDV�FDWHJRULDV��1R�VH�WUDWDULD�HQWRQFHV�
GH� WRPDU� REMHWRV�GH� RWURV� WLHPSRV�ͱ� FXOWXUDV�\� DFHSWDUORV� GHQWUR� GH� ORV� SDU¤PHWURV�
RFFLGHQWDOHV�GH�DUWH��VLQR�GH�EXVFDU�FDWHJRULDV�FRPXQHV�WUDQVFXOWXUDOHV��(Q�HVWH�VHQWLGR��
+RZDUG� 0RUSK\�� XWLOL]DQGR� WUªV� SHUVSHFWLYDV� IXQGDPHQWDOHV� �LFRQRJU¤ILFD�� HVW«WLFD�
\� IXQFLRQDO���SURSRQH�XQD�GHILQLFLRQ� DQWURSRORJLFD�GH� DUWH� TXH�SXHGH� UHVXOWDU�PX\�
VXJHUHQWH��\�HQ�SDUWH�FR±QFLGHQWH�FRQ�OD�TXH�SURSRQGUHPRV�PDV�DGHODQWH�� �REMHWRV�FRQ�
SURSLHGDGHV�VHP¤QWLFDV�\�R�HVW«WLFDV�TXH�VRQ�XWLOL]DGRV�SDUD�SURSRVLWRV�SUHVHQWDFLRQDOHV�
ͱ�UHSUHVHQWDFLRQDOHV���0RUSK\�������������/D\WRQ���������

(O�DUTXHRORJR�DGHP¤V�«ODERUD�MXHJRV�GH�OHQJXDMH�GHQWUR�GH�VX�ODERU�GH�SURGXFFLRQ�
GH�WH[WRV��SDUWH�HVHQFLDO�GH� VX�SURIHVLRQ���SXHVWR� TXH�DVLPLOD�ORV�XVRV�OLQJLLLVWLFRV� GH�ODV�
FRPXQLGDGHV�FLHQWLILFDV�GH�ORV�DUTXHRORJRV�\� VH�YH�REOLJDGR�D�UHSURGXFLUORV��VL�GHVHD�TXH�
VX�WH[WR�VHD�DGPLWLGR�GHQWUR�GH�HVDV�FRPXQLGDGHV��(O�WH[WR�GHO�DUTXHRORJR�KDFH�UHIHUHQFLD�
D�DOJR�H[WHUQR��HO�SDVDGR�\�ORV�UHVWHV�TXH�GH�«O�VH�FRQVHUYDQ��SHUR�WDPEL«Q�WLHQH�XQ�VHQWLGR��
<�HQ�«O�HO�DUTXHRORJR�H[SUHVD�VXV�SUHMXLFLRV�SROLWLFRV��GH�J«QHUR��UHOLJLRVRV�ͱ�FXOWXUDOHV��VLQ�
VHU�SOHQDPHQWH� FRQVFLHQWH�GH�HOOR� HQ�PXFKRV�FDVRV��3RU�HVWD�UD]RQ�HO�DUTXHRORJR��FRPR�
HO�KLVWRULDGRU��VH�QLHJD�D�UHFRQRFHU�TXH�HQ�VXV�WH[WRV�KD\D�QDGD�VXEMHWLYR�� ,QWHQWDUHPRV�
VXSHUDU�HVWDV�GLILFXOWDGHV�OOHYDQGR�D�FDER�XQ�DQ¤OLVLV�IRUPDL�GH�OD�RSHUDFLRQ�GH�GHILQLFLRQ�
\�FODVLILFDFLRQ�GH�XQ�REMHWR�FRPR�REUD�GH�DUWH��SDUWLHQGR�GH�OD�WHRULD�HVW«WLFD��,QWHQWDUHPRV�
VXSHUDU�HQ�OD�PHGLGD�GH�OR�SRVLEOH�QXHVWURV�SUHMXLFLRV�HWQRF«QWULFRV�FRQ�HO�ILQ�GH�HYLWDU�VHU�
VLPSOHV�PXQHFRV�PDQHMDGRV�SRU�HO�YHQWULORFXR�GH�QXHVWUD�FRPXQLGDG�FLHQWLILFD��

(V�GH�VREUD�FRQRFLGR�TXH�HO�W«UPLQR�(VW«WLFD�� HQ�VX�VHQWLGR�DFWXDO�� IXH�DFXQDGR�
SRU�$��%DXPJDUWQHU�D�ILQDOHV�GHO�VLJOR�;9,,,��(WLPRORJLFDPHQWH�SURYLHQH�GH�XQ�W«UPLQR�
JULHJR� TXH�G«VLJQD�ODV�VHQVDFLRQHV��\� DVL�.DQW�HQ�OD� &ULWLFD�GH�OD�UD]RQ�SXUD�HODERUDED�
XQD� �HVW«WLFD� WUDVFHQGHQWDO�� TXH� FRQVLVWLULD� HQ� HO� DQ¤OLVLV� GH� QXHVWUDV� SHUFHSFLRQHV�
VHQVRULDOHV��ILVLFDV��VLQ�QDGD�TXH�YHU�FRQ�ODV�DUWHV��6L�%DXPJDUWQHU�HVFRJLR�HVWH�W«UPLQR�
IXH�SRUTXH�SHQVR�TXH�HQ�ODV� DUWHV�SO¤VWLFDV�� ͱ�HQ�OD�PXVLFD�� VRQ�SUHFLVDPHQWH�QXHVWUDV�
SHUFHSFLRQHV�VHQVRULDOHV��GHO�HVSDFLR��HO�YROXPHQ��HO�FRORU�ͱ�HO�VRQLGR��ODV�TXH�FRQWLHQHQ�
XQ�PHQVDMH�TXH�QR�SXHGH�VHU�WUDGXFLGR�OLWHUDOPHQWH�DO�OHQJXDMH�FRQFHSWXDO��<�OR�PLVPR�
V«ULD�DSOLFDEOH�D�OD�OLWHUDWXUD��HQ�OD�TXH�SUHGRPLQDQ�ORV�XVRV�PHWDIRULFRV�GH�ORV�GLIHUHQWHV�
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W«UPLQRV��ͱ�HQ�OD�TXH�VH�H[SUHVD�PHGLDQWH�OD�DFFLRQ�GUDP¤WLFD�ͱ�HO�UHODWR�XQ�PHQVDMH�TXH�
QR�SXHGH�VHU�UHGXFLGR�D�FRQFHSWRV�SHUIHFWDPHQWH�GHILQLEOHV�\�XQLYRFRV��

/D�WHRULD� HVW«WLFD�SDUWH� GHO� SULQFLSLR� GH�TXH�GHEH�KDEHU� DOJR�FRPXQ�HQ� WRGDV�
ODV�REUDV�GH�DUWH��DOJR�TXH�SHUPLWD�LQFOXLUODV� HQ�HVD�FDWHJRULD�FRPXQ��$� HVH� DOJR�VH�OH�
OODPR�OR�EHOOR��ͱ�OD�EHOOH]D��FRQ�QXPHURVRV�PDWLFHV��$VL��.DQW��.DQW�������� GLVWLQJXH�OR�
EHOOR��PDV�SUR[LPR�D�OR� HVWULFWDPHQWH�VHQVLEOH�� GH�OR� VXEOLPH��TXH�WDPEL«Q� VH�SHUFLEH�
VHQVRULDOPHQWH�SHUR�HQ�HO�TXH�SDUHFH�DQXODUVH�HO�VXMHWR�TXH�OR�SHUFLEH�\�VXV�VHQWLPLHQWRV��
8Q� SDLVDMH� SXHGH� VHU� EHOOR�� FXDQGR� GHVSLHUWD� QXHVWURV� VHQWLGRV�� PLHQWUDV� TXH� XQD�
WHPSHVWDG�HQ�HO�PDU��FRQWHPSODGD�GHVGH�WLHUUD��ͱ�HO�FLHOR�HVWUHOODGR�VRQ�VXEOLPHV��\D�TXH�
VX�FRQWHPSODFLRQ�SURYRFD�XQD�VHQVDFLRQ�GH�DQXODFLRQ��

'H�WRGRV�PRGRV��HV�LQGXGDEOH�TXH�VL�H[LVWH�XQD�FODVH�GH�REMHWRV�ͱ�GH�SHUFHSFLRQHV�
TXH�SXHGDQ�OODPDUVH��GH�XQ�PRGR�X�RWUR�\�FRQ�WRGD�FODVH�GH�PDWLFHV��DUWH��HV�TXH�WRGRV�
HOORV�GHEHQ�WHQHU�XQD�SURSLHGDG�FRPXQ��͒�GLFKR�HQ�W«UPLQRV�ORJLFRV��VL�H[LVWH�XQD�FODVH�
GH�REMHWRV��GHEHQ�SRU�OR�PHQRV�WHQHU�XQ�SUHGLFDGR�HQ�FRPXQ��

7HQHPRV�SRU�OR�WDQWR�XQD�SURSLHGDG�;��TXH�ORV�ILORVRIRV�FO¤VLFRV��GH�IRUPD�SRFR�
FODUD�\� D� IDOWD� D�YHFHV�GH� RWUR�FRQFHSWR�PHMRU�� OODPDQ��EHOOH]D�� R��HQ� XQ�HVIXHU]R�GH�
QHXWUDOLGDG���LPSUHVLRQ�HVW«WLFD����(VWD�SURSLHGDG�VH�OD�DSOLFDPRV�OLQJ½LVWLFDPHQWH�D�WUªV�
WLSRV�GH�UHDOLGDGHV��TXL]¤V�FRQ�VLJQLILFDGRV�GLIHUHQWHV��ORV�VHUHV�KXPDQRV��OD�QDWXUDOH]D�
\�ORV�REMHWRV�PDQXIDFWXUDGRV��

A4X«�VLJQLILFD�GHFLU�TXH�XQ�KRPEUH�ͱ�XQD�PXMHU�VRQ�EHOORV"�L4X«�VRQ�VH[XDOPHQWH�
DWUDFWLYRV"�6L�� SHUR�WDPEL«Q� DOJR�P¤V��(Q�HVWH�FDVR�HVWDPRV�HQ�SULPHU�OXJDU�DQWH�VHUHV�
KXPDQRV��\�QR� IUHQWH�D� HUJD��REUDV� DUWLILFLDOPHQWH�SURGXFLGDV��(Q� OD�GHILQLFLRQ�GH� VX�
EHOOH]D�SDUWLFLSDQ�F¤QRQHV�FXOWXUDOHV��\D�TXH�ORV�LG«DOHV�GH�EHOOH]D�YDULDQ�FRQ�ODV�«SRFDV�\�
ODV�FXOWXUDV��SHUR�WDPEL«Q�SXHGH�KDEHU�TXL]¤V�DOJXQDV�QRUPDV�FRPXQHV��$VL��SRU�HMHPSOR��
XQD� FXOWXUD� SXHGH� YDORUDU� GHWHUPLQDGDV� GHIRUPDFLRQHV� FRUSRUDOHV� DUWLILFLDOPHQWH�
SURGXFLGDV��SHUR�QR�FRQVLGHUDU¤�EHOOR�OR�DQDWRPLFDPHQWH�SDWRORJLFR�VLQ�P¤V��

$UTXHRORJLFDPHQWH�� SRGUHPRV� HVWXGLDU� HVWRV� SDWURQHV� GH� EHOOH]D� KXPDQD� VL�
H[LVWH�XQ�DUWH�ILJXUDGR��FRPR�HQ�HO�PXQGR�JULHJR��ͱ�D�WUDY«V�GH�UHVWRV�GH�YHVWLGRV��MR\DV��
RUQDPHQWRV�� HWF�� 6L�WHQHPRV� WH[WRV�� FRPR�HQ� HO�PXQGR�FO¤VLFR�� TXH� LQWHQWDQ�H[SOLFDU�
�VLQ�FRQVHJXLUOR��SRU� VXSXHVWR��\D�TXH�OD�VHQVDFLRQ�HVW«WLFD�VH� SXHGH�GHVFULELU�SHUR�QR�
H[SOLFDU��HO�YDORU�GH�HVWRV�F¤QRQHV��QRV�VHU¤Q�GH�JUDQ� D\XGD�SDUD�FRPSUHQGHU�OD�YLVLRQ�
TXH�ORV�DQWURSRORJRV�OODPDQ�HPLF� ͱ� GHO� �LQGLJHQD���(Q�FDVR�FRQWUDULR�� HO�DFFHVR�D� HVH�
PXQGR�GH�OD�SHUFHSFLRQ�VHQVRULDO�QRV�HVWDU¤�YHGDGR��

6XHOH�GHFLUVH� TXH� OD�SHUFHSFLRQ�HVW«WLFD�GH� OD�QDWXUDOH]D�HV� DOJR� HVSHFLILFR�GHO�
PXQGR�XUEDQR��\�TXH�HO�FDPSHVLQR�ͱ�HO�FD]DGRU�QR�VRQ�FDSDFHV�GH�SHUFLELUOD�HVW«WLFDPHQWH�
SRUTXH�YLYHQ�LQPHUVRV�HQ�HOOD��(VWR��VLQ�HPEDUJR��QR�HV�FLHUWR��/RV�SRHPDV�KRP«ULFRV��
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HO�WH[WR�PDV�DQWLJXR�GH�OD�OLWHUDWXUD�JULHJD��FRQWLHQHQ�FHQWHQDUHV�GH�VLPLOHV�EDVDGRV�HQ�
OD�REVHUYDWLRQ�GH� ORV� IHQRPHQRV�QDWXUDOHV�TXH�KDQ�VLGR�PLQXFLRVDPHQWH� DQDOL]DGRV�
SRU�ORV�KHOHQLVWDV��0LLJOHU���������TXH�PXHVWUDQ�LQGXGDEOHPHQWH�XQ�VHQWLPLHQWR�HVW«WLFR�
�EHOOR�ͱ�VXEOLPH��HQ�OD�SHUFHSFLRQ�GH�OD�QDWXUDOH]D��\� OR�PLVPR�RFXUUH� HQ�OD�OLWHUDWXUD�
PHVRSRW¤PLFD��:HVW���������2WUD�FRVD�PX\�GLIHUHQWH�HV�OD�LGHDOL]DFLRQ��ͱ�FRQVLGHUDWLRQ�
LGLOLFD�GH�OD�QDWXUDOH]D�GHVDUUROODGD�SRU�SRHWDV�JULHJRV�XUEDQRV��FRPR�ORV�GHO�KHOHQLVPR��
ͱ� OD� LGHDOL]DFLRQ�GH� OD�PLVPD�QDWXUDOH]D�HQ� OD�SLQWXUD� \� ORV� PRVDLFRV�KHOHQLVWLFRV�\�
URPDQRV��TXH�VL�HV�XQLFDPHQWH�DWULEXLEOH�DO�PXQGR�XUEDQR��

3RGULDPRV�LQFOXVR�GHFLU�TXH�H[LVWH�XQD�DXW«QWLFD�SR«WLFD�GHO� HVSDFLR��DQDOL]DGD�
SRU�*DVWRQ�%DFKHODUG� �%DFKHODUG��������\�2WWR� )�� %ROOQRZ��%ROOQRZ��������� TXH�SXHGH�
YDULDU�HQ�ODV�GLIHUHQWHV�FXOWXUDV��SHUR� HQ�OD�TXH�WDPEL«Q� VH�SRGULDQ�HQFRQWUDU�QXFOHRV�
FRPXQHV��

$UTXHRORJLFDPHQWH� HVWD� SHUFHSFLRQ� HV� LPSRVLEOH� GH� UHFRQVWUXLU� FRQ� XQD�
PLQLPD�SUHFLVLRQ� VL� QR� WHQHPRV� OD� YLVLRQ�GHO� LQGLJHQD�SODVPDGD�HQ� UHODWRV�� WH[WRV� ͱ�
UHSUHVHQWDFLRQHV�JU¤ILFDV��OR�TXH�SRU�GHVJUDFLD�RFXUUH�PXFKDV�YHFHV��1R�REVWDQWH��VL� ORV�
HVSDFLRV�FRQVWUXLGRV� DOFDQ]DQ�XQ�FLHUWR�QLYHO�GH�FRPSOHMLGDG��OD�SURSLD�SHUFHSFLRQ�GH�
HVRV�HVSDFLRV�ILVLFRV�WDPEL«Q�SXHGH�SURSRUFLRQDUQRV�SRU�VL� PLVPD�FLHUWDV�LQWXLFLRQHV�
�Y«DVH� XQ� H[FHOHQWH� DQ¤OLVLV�SXUDPHQWH� DUTXHRORJLFR�HQ� &DVWOHGHQ�� ������ GRQGH� SRU�
FLHUWR�VH�GHPXHVWUD�FRPR�ORV�SUHMXLFLRV�GHO�H[FDYDGRU�GHO�SDODFLR�GH�&QRVRV�OH�LPSLGHQ�
KDFHU�XQ�DQ¤OLVLV�DUTXHRORJLFDPHQWH�VRVWHQLEOH���

7HQGULDPRV� TXH� FRQVLGHUDU� D� FRQWLQXDWLRQ� ORV� REMHWRV� PDQXIDFWXUDGRV� ͱ�
HODERUDGRV�PHQWDOPHQWH��FRPR�OD�PXVLFD�ͱ�OD�OLWHUDWXUD��TXH�VXHOHQ�FRQVWLWXLU�HO�QXFOHR�
GH�OR�TXH�OODPDPRV�DUWHV��'H�QXHYR�.DQW�VXSRQH�XQ�EXHQ�SXQWR�GH�SDUWLGD��(Q�OD�&ULWLFD�
GHO�MXLFLR��.DQW�HVWDEOHFH�FXDWUR� FRQGLFLRQHV�SDUD�TXH�SRGDPRV�KDEODU�GH�XQD�REUD�GH�
DUWH�� HQ�SULPHU� OXJDU�� GHEH� VHU� XQD�REUD�� HV� GHFLU�� DOJR�KHFKR�SRU� ORV� VHUHV�KXPDQRV��
HQ�VHJXQGR�OXJDU��GHEH�VHU�FHUUDGD�\�FRPSO«WD��GHEH�FRQVWLWXLU�XQD�WRWDOLGDG��.DQW�QR�
FRQFHELD�OD��REUD�DELHUWD��GH�8PEHUWR�(FR��HQ�WHUFHU�OXJDU��WLHQH�TXH�VHU�XQD�ILQDOLGDG�VLQ�
ILQ��HQ�FXDUWR�OXJDU��GHEH�TXHUHU�UHSUHVHQWDU�DOJR��

L4X«�LQWHU«V� WLHQHQ� HVWDV� FRQGLFLRQHV� DFWXDOPHQWH�\� TXH�YDORU�SRVHHQ�SDUD�HO�
DUTXHRORJR"�

4XH�XQD�REUD�GH�DUWH�VHD�XQD�REUD�SXHGH�SDUHFHU�XQD�WDXWRORJLD��SHUR�QR�OR�HV��(O�
DUWH�HV��SDUD�HPSH]DU��DOJR�TXH�DOJXLHQ�KD�KHFKR��XQD�HVWDWXD��XQ�WHPSOR��XQD�VLQIRQLD�
ͱ�XQ�VRQHWR�� (VWH�REMHWR�KD�VREUHYLYLGR� D�VX� WLHPSR�\� HO� DUTXHRORJR�TXH�OR� HQFXHQWUD�
OR� FDWDORJD�FRPR��REUD�GH� DUWH�� HQ� IXQFLRQ�GH� VXV� SURSLRV� FULWHULRV�� TXH�SXHGHQ�VHU�
DFHUWDGRV�ͱ�QR��/D�LGHD�IXQGDPHQWDO� HQWRQFHV�V«ULD�� �REUD�GH� DUWH�HV�DOJR�TXH�XQ� VHU�
KXPDQR�KD�KHFKR�FRQ�GHWHUPLQDGD� LQWHQWLRQ��PHGLDQWH�HO� XVR�GHO� OHQJXDMH��HO�VRQLGR�
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ͱ�OD�PDWHULD���3RGULDPRV�XWLOL]DU�OD�GHQRPLQDFLRQ�HUJD�SDUD�HVWD�GLPHQVLRQ��(VWD�V«ULD�
HQWRQFHV�XQD�SULPHUD�FRQGLFLRQ��QHFHVDULD�SHUR�QR�VXILFLHQWH��

(VD�REUD� HV� FHUUDGD��VL� HV�XQD�REUD�SO¤VWLFD�� HVWD� OLPLWDGD�SRU� HO� HVSDFLR�� VL� HV�
PXVLFDO�ͱ�OLWHUDULD��HVWD� GHOLPLWDGD�SRU�HO�WLHPSR�GH�HMHFXFLRQ�ͱ� GH�OHFWXUD��<�DGHP¤V�
GHEH�HVWDU�RUJ¤QLFDPHQWH�FRQVWLWXLGD��HQ�IXQFLRQ�GH�ORV�SUHVXSXHVWRV�HVWDEOHFLGRV�SRU�HO�
DXWRU��TXH�SRGU¤�OODPDU��LQFRPSOHWD��D�XQD�VLQIRQLD�FRPSO«WD��

.DQW�GHFLD�TXH�XQD�REUD�GH�DUWH� HV�XQD�ILQDOLGDG� VLQ�ILQ�� (V�GHFLU��H[FOXLD�GH�OD�
FDWHJRULD�DUWLVWLFD�WRGRV�ORV�REMHWRV�XWLOHV��(VWD�GLVWLQFLRQ�HV�H[FHVLYDPHQWH�HWQRF«QWULFD�
\��WHPSRF«QWULFD���3XHGH�KDEHU�KHUUDPLHQWDV��FRPR�ODV�KDFKDV�GH�VLOH[�SDOHROLWLFDV��TXH�
DGHP¤V�GH�WHQHU� XQD�XWLOLGDG�IXQFLRQDO�UHIOHMHQ�XQD�SUHRFXSDFLRQ�HVW«WLFD� �PHGLDQWH�
HO�EULOOR�\�OD�VLPHWULD��SRU�HMHPSOR���<�H[LVWH�WRGR�HO�FDPSR�GH�OD�HVW«WLFD�LQGXVWULDO�TXH�
DQDOL]D�HO�YDORU� HVW«WLFR�GH�ODV�REUDV� W«FQLFDV��YDORU�TXH�SXHGH�VHU�LQK«UHQWH� DO�SURSLR�
GLVHQR�ͱ� DQDGLGR�� VL� DSDUHFH�GHFRUDFLRQ�� $� SHVDU� GH� VHU� KLMR� GH� XQ�WDODEDUWHUR� GHO�
.¶QLVEHUJ�GHO�VLJOR�;9,,,��.DQW�QR�VXSR�DSUHFLDU�HO�YDORU�HVW«WLFR�GH�OD�DUWHVDQLD��

3DUD�XQ�DUTXHRORJR�� HO� FRQFHSWR�GH� ILQDOLGDG� VLQ� ILQ� HV� GH�XWLOLGDG� VL� LQWHQWD�
GLVWLQJXLU�OR�IXQFLRQDO�GH�OR�HVW«WLFR�HQ�GHWHUPLQDGRV�DUWHIDFWRV��VXSRQLHQGR�TXH�SXHGD�
ORJUDUOR�DO�QR�WHQHU�OD�YLVLRQ�GHO�LQGLJHQD��(Q�FDVRV�FRPR�ODV�FXOWXUDV�GHO�DQWLJXR�2ULHQWH�
ͱ�HO�PXQGR�FO¤VLFR��HO�FRQFHSWR�WLHQH�SOHQD�YDOLGH]��\D�TXH�ORV�SURSLRV�WH[WRV�KDEODQ�GH�
ODV�REUDV�GH�DUWH�FRPR�WDOHV��H�LQFOXVR�HVWDEOHFHQ�FULWHULRV�SDUD�MX]JDUODV��EDV¤QGRVH�HQ�VX�
FDOLGDG�LPLWDWLYD��PLPHVLV���HQ�HO�YLUWXRVLVPR�GH�OD�HMHFXFLRQ��HQ�HO�YDORU�GH�VXV�PDWHULDOHV�
ͱ�HQ�OD�SURSLD�LPSUHVLRQ�HVW«WLFD�TXH�SURGXFHQ��3ODWRQ�GH�KHFKR�OOHJD�D�FRQGHQDU�HO�DUWH�
GH�VX�WLHPSR�\D�SURSRQHU�FRPR�DOWHUQDWLYD�PRGHORV�DUFDL]DQWHV��6FKXOO���������

3RU�XOWLPR��OD� LGHD�GH�TXH� WRGD�REUD�GH� DUWH�KD� GH� VHU�UHSUHVHQWDWLYD� GHEH� VHU�
PDWL]DGD�SDUWLHQGR�GHO�DQ¤OLVLV�GH�+XVVHUO��DQDGLHQGR�TXH�WRGD�REUD�GH�DUWH�KD�GH�VHU��SRU�
OR�PHQRV��H[SUHVLYD��1RUPDOPHQWH�VXHOH�VHU�H[SUHVLYD�\�UHSUHVHQWDWLYD�D�OD�YH]��WDQWR�HQ�HO�
FDVR�GH�TXH�HVW«�GHILQLGD�FRPR�REUD�GH�DUWH�DLVODGD�\�FRQVLGHUDGD�FRPR�WDO�SRU�VL�PLVPD�ͱ�
HQ�HO�FDVR�GH�TXH�HVW«�LQWHJUDGD�HQ�XQ�XWLO��XQD�P¤TXLQD�ͱ�XQ�VLVWHPD�FRPSOHMR��

&XDQGR� VH� DQDOL]D� DUTXHRORJLFDPHQWH� XQD� REUD� GH� DUWH�� SRGHPRV� DFF«GHU�
DO� FRQWHQLGR�UHSUHVHQWDWLYH� VL� FRQRFHPRV� ODV� FODYHV� SDUD� GHVHQWUDQDU� OD� LFRQRJUDILD�
�0RUDOHMR���������FODYHV�SURSRUFLRQDGDV�SRU�ORV�WH[WRV�TXH�VH�UHILHUDQ�D�OD�SURSLD�REUD�ͱ�
SRU�OR�PHQRV�D�ORV�FRQWHQLGRV�GH�OD�SURSLD�REUD��PLWRV��UHODWRV�KDJLRJU¤ILFRV��HWF�� &DGD�
REUD�UHSUHVHQWDWLYD�ͱ�ILJXUDWLYD��:RUULQJHU��������HV�XQ�MXHJR�GH�OHQJXDMH�TXH�IRUPR�SDUWH�
GHO�XQLYHUVR�VLPEROLFR�GH�XQD�FXOWXUD�GHO�SDVDGR��(VD�PLVPD�REUD�GH�DUWH�HV�XQD�SXHUWD�
GH�DFFHVR�D�HVH�PXQGR��3HUR�HVWH�PXQGR�QXQFD�YD�D�SRGHU�VHU�UHFRQVWUXLGR�XQLFDPHQWH�D�
SDUWLU�GH�ODV�REUDV�GH�DUWH��\D�TXH�HV�XQ��MXHJR�GH�OHQJXDMH��VROR�FRPSUHQVLEOH�SOHQDPHQWH�

SRU�ORV�KDEODQWHV��<�HV�PDV��ODV�REUDV�GH�DUWH�LQWHQWDURQ�WUDVFHQGHU�HO�OHQJXDMH�RUGLQDULR�
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$UTXHRORJLD�\�OHQJXDMH��HO�SUREOHPD�GH�OD�GHILQLWLRQ�GHO�DUWH ����

GH�OD� FXOWXUD�TXH�ODV�FUHR�� SRU� OR� TXH�SDUD�HQWHQGHU� VX� VHQWLGR�GHEHUHPRV�SRVHHU�XQ�
FRQRFLPLHQWR�EDVWDQWH�H[KDXVWLYR�GHO�FRQWH[WR�VLPEROLFR�GH�OD�FXOWXUD�SURGXFWRUD��

1R�KD\�HQWRQFHV�QLQJXQD�REUD�GH� DUWH� TXH�SXHGD�VHU� FRPSUHQGLGD�DO�PDUJHQ�
GHO� FRQWH[WR�KLVWRULFR�FXOWXUDO�TXH�OD�SURGXFH��&RQRFHU�HO�FRQWH[WR�KLVWRULFR�FXOWXUDO�
HV�XQD�FRQGLFLRQ�QHFHVDULD�SDUD�ORJUDU�OD�FRPSUHQVLRQ�GH�OD�REUD�GH�DUWH�� 6LQ�HPEDUJR��
OR�FRQWUDULR�QR�HV� FLHUWR��1R�HV�YHUGDG�TXH�D�SDUWLU�GH� VROR�XQD�ͱ�YDULDV�REUDV�GH�DUWH�
VH� SXHGD�FRPSUHQGHU� HO� FRQWH[WR� KLVWRULFR�FXOWXUDO�� 8QLFDPHQWH� SXHGH� IDFLOLWDUQRV�
DOJXQDV�FODYHV�GH�DFFHVR��

$FWXDOL]DQGR�OD�GHILQLFLRQ�NDQWLDQD��\�GHMDQGR�D�XQ�ODGR�HO�SUREOHPD�GH�OD��EHOOH]D��
QDWXUDO�\�KXPDQD��SRGULDPRV�G«ILQLU�ODV�REUDV�GH�DUWH�GH�OD�VLJXLHQWH�PDQHUD��HQ�SULPHU�
OXJDU��VH�OODPD�HUJD�DO�SURGXFWR�GH�OD�DFFLRQ�GH�XQ�VXMHWR�KXPDQR�TXH�XWLOL]D�FRPR�PHGLR�
GH�H[SUHVLRQ�OD�PDWHULD�SO¤VWLFD��HO�FRORU��HO�VRQLGR�ͱ�HO�OHQJXDMH�SDUD�FUHDU�XQ�SURGXFWR�
TXH�SXHGD�VHU�WUDQVPLWLGR� D�VXV� FRQWHPSRU¤QHRV�ͱ� D�OD�SRVWHULGDG��HQ� VHJXQGR�OXJDU��
HVH�SURGXFWR� HVWD� HVWUXFWXUDGR�� 3RV«H�XQRV� OLPLWHV�\�XQD�HVWUXFWXUD�� (Q� WHUFHU�OXJDU��
HVH�SURGXFWR�SXHGH�VHU�HODERUDGR�FRPR�DOJR� LQWHQFLRQDGDPHQWH�FDUHQWH�GH�ILQDOLGDG��
SDUD�VHU� GHILQLGR�� WUDWDGR�\� FRQVHUYDGR� FRPR�DUWH�� 3HUR� DXQTXH�HVH�SURGXFWR� WHQJD�
XQ�XVR�HFRQRPLFR��W«FQLFR��ULWXDO�ͱ�IXQFLRQDO�HQ�JHQHUDO�� SXHGH�WHQHU�YDORU�DUWLVWLFR� VL�
SRV«H�DOJXQD�FDUDFWHULVWLFD��;��TXH�LQGLFD�XQ�SURSRVLWR�QR�UHODFLRQDGR�FRQ�VX�ILQDOLGDG�
LQWULQVHFD��3RU�XOWLPR�� HQ�OD�HODERUDFLRQ�GH�HVH�SURGXFWR�� VX� DXWRU�ͱ�DXWRUHV� GHELHURQ�
TXHUHU�H[SUHVDU�DOJR��\D�VHD�UHSUHVHQWDQGR�ͱ�KDFLHQGR�UHIHUHQFLD�D�DOJXQ�REMHWR�UHDO��HQ�
FX\R�FDVR�WHQHPRV�XQD�REUD�ILJXUDWLYD���\D�VHD�VLQ�TXH�VH�GH�HVWD�FRQGLFLRQ��(Q�HVWH�FDVR��
VH�SXHGH�LQWHQWDU�FXOWLYDU�ODV�SURSLDV�FXDOLGDGHV�IRUPDOHV��HO�FRORU��HO�VRQLGR��ͱ�H[SUHVDU�
VLPSOHPHQWH�XQ�VHQWLPLHQWR��PHGLDQWH�HVRV�PHGLRV�PDWHULDOHV��SRU�VXSXHVWR���

&UHHPRV� TXH�WRGDV� HVWDV�SURSLHGDGHV� GH� OR� TXH� SRGULDPRV� OODPDU�GHILQLFLRQ�
NDQWLDQD�UHIRUPDGD�GH�DUWH��TXH�HVWD�EDVWDQWH�FHUFD�GH�OD�DQWURSRORJLFD�TXH�PHQFLRQDPRV�
VXSUD��SXHGHQ�VHU�XWLOL]DGDV�SRU�ORV� DUTXHRORJRV��(O�SUREOHPD�HV�VDEHU�FRPR�VH�SXHGH�
GLVWLQJXLU�OR�HVWULFWDPHQWH�IXQFLRQDO�GH�OR�TXH�QR�OR�HV��\�XQD�YH]�KHFKR�HVWR��HQWHQGHU�
ORV�FRQWHQLGRV�LFRQRJU¤ILFRV��YDORUDU�ODV�IRUPDV�GH�OD�PLVPD�PDQHUD�TXH�ORV�LQGLJHQDV�\�
VDEHU�VL�SRGHPRV�FRPSUHQGHU��D�WUDY«V�GH�OD�REUD�GH�DUWH��VXV�VHQWLPLHQWRV��'H�DFXHUGR�FRQ�
OD�FRQFHSFLRQ�IRUPDOLVWD�GH�OD�KLVWRULD�GHO�DUWH��GHVDUUROODGD�SRU�+��:¶OIIOLQ��:¶OIIOLQ��
�������HO�OHQJXDMH�GH�ODV�IRUPDV�FRQVWLWX\H�XQ�VLVWHPD�VLPLODU�D�OD�WDEOD�GH�ODV�FDWHJRULDV�
GH� OD� DQDOLWLFD�WUDVFHQGHQWDO�NDQWLDQD�� TXH�SRVHHULD�YDOLGH]�XQLYHUVDO�� 3RU�HVWD� UD]RQ�
HO�KLVWRULDGRU�GHO�DUWH��PHGLDQWH�VX�P«WRGR�GH�DQ¤OLVLV�IRUPDL��SRGULD�WHQHU�DFFHVR�D�OD�
FRPSUHQVLRQ�GH�ODV�REUDV�DUWLVWLFDV�GH�FXDOTXLHU�«SRFD�\�GH�FXDOTXLHU�FXOWXUD��:¶OIIOLQ�
SDUWH�GHO�SUHVXSXHVWR�GH�TXH�HO�DUWH��SHUIHFWDPHQWH�GHOLPLWDGR�FRPR�WDO��HV�E¤VLFDPHQWH�
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XQ�OHQJXDMH�IRUPDL��\�SRU�HOOR�PLQXVYDORUD�ORV�FRQWHQLGRV�LFRQRJU¤ILFRV�\�OD�H[SUHVLRQ�
GH�ORV�VHQWLPLHQWRV��

0XFKRV� DUTXHRORJRV�� VREUH� WRGR� ORV� DUTXHRORJRV� FO¤VLFRV�� FRPSDUWLHURQ� HVD�
FRQFHSWLRQ�IRUPDOLVWD�GHO�DUWH��DXQTXH�D�GHFLU�YHUGDG�FDGD�YH]�VRQ�PDV�ORV�TXH�VH�LQFOLQDQ�
D�FRPSOHWDUOD�FRQ�HO�DQ¤OLVLV�GH�ORV�FRQWHQLGRV�\�OD�YDORUDFLRQ�GH�ORV�VHQWLPLHQWRV�H�LGHDV�
LQGLYLGXDOHV�\�FROHFWLYDV�LPSOLFDGRV�HQ�XQD�REUD�GH�DUWH��

8QD�YH]�TXH�KHPRV�HVWDEOHFLGR�HVWD�GHILQLWLRQ��QRV�FRUUHVSRQGH�SODQWHDU�DKRUD�
OD�FXHVWLRQ� GH� OD� UHODWLRQ� HQWUH� DUWH�\� OHQJXDMH�� /D�UHGXFWLRQ�GH�XQD�REUD� DUWLVWLFD� D�
XQ�GLVFXUVR�YHUEDO� HV�OD�IXQFLRQ� FODYH�GH�OD�FULWLFD�PXVLFDO�� OLWHUDULD�ͱ�DUWLVWLFD�� \�SRU�
VXSXHVWR�GH�OD�SURSLD�+LVWRULD�GHO� DUWH�ͱ�GH�OD�$UTXHRORJLD��(VWD� FODUR�TXH�QL�HO�FULWLFR�
QL�HO� KLVWRULDGRU�ͱ�HO� DUTXHRORJR�SXHGHQ�WUDGXFLU�ͱ� UHGXFLU�D�XQ�GLVFXUVR�XQD�REUD�GH�
DUWH��\D� TXH�� GH�DFXHUGR�FRQ�:LWWJHQVWHLQ�� WRGD�REUD�GH� DUWH� VXSHUD� ORV� OLPLWHV�GH�OR�
HQXQFLDEOH��3UHFLVDPHQWH�SRU�HVWR�HV�XQD�REUD�GH�DUWH�\�QR�XQ�GLVFXUVR�ͱ�XQ�REMHWR�EDQDO��
9HDPRV��VL�HV�SRVLEOH��GRQGH�HVW¤Q�HVRV�OLPLWHV��

/D�SULPHUD� UHODWLRQ�HQWUH� XQD�REUD�GH�DUWH�\� HO�OHQJXDMH�HVWD�HQ�HO�SUREOHPD�GHO�
WLWXOR�ͱ� QRPEUH�GH�OD�REUD��(O�WLWXOR�SXHGH�VHU�SXHVWR�SRU�HO�SURSLR�DXWRU��ͱ�SRU�FULWLFRV�
SRVWHULRUHV��<�D�VX�YH]�SXHGH�VHU�ͱ�QR�QHFHVDULR��8QD�REUD�PXVLFDO��SRU�HMHPSOR�OD�VRQDWD�
SDUD�SLDQR� GH� %HHWKRYHQ� �&ODUR� GH� OXQD��� LQWHQWD� GHVFULELU� OD� VHQVDWLRQ� TXH� SRGLD�
SURGXFLU�OD�FRQWHPSODWLRQ�QRFWXUQD�GH�OD�OXQD�SDUD�XQ�FRQWHPSRU¤QHR�GHO�DXWRU��\�TXL]¤V�
WDPEL«Q�SDUD�QRVRWURV��6LQ�HPEDUJR��PXFKDV�REUDV�GH�%HHWKRYHQ�QR�WLHQHQ�WLWXORV��VLQR�
VRODPHQWH�XQ�QXP«UR��DVLJQDGR�SRU�HO�SURSLR�DXWRU�ͱ�SRU�ORV�FDWDORJDGRUHV�GH�VX�REUD��

A(Q�TXH�PHGLGD�FRQWULEX\H�HO�WLWXOR�D�ORJUDU�OD�SHUFHSWLRQ�GH�OD�REUD"�(Q�SULPHU�
OXJDU��QR�HV�XQD�FRQGLWLRQ�QHFHVDULD�\� VXILFLHQWH��\D�TXH�KD\�PXFKDV�REUDV� VLQ�WLWXOR��
3HUR�WDPEL«Q�HV�FLHUWR�TXH�FXDQGR�VH�OH�SRQH�XQ�WLWXOR��VH�GHVWDFD�OR�TXH�HO�DXWRU�TXLHUH�
TXH�VH�SHUFLED��9DPRV�D�DQDOL]DU��HQ� HO� FDVR�GH�WUªV� REUDV�GH� DUWH�FRQWHPSRU¤QHDV��OD�
UHODWLRQ�REUD�WLWXOR��SDUD�SODQWHDU�OXHJR�HO�SUREOHPD�GH�OD�$UTXHRORJLD��

&RPHQ]DUHPRV�SRU�OD�REUD�GH�5HQ«�0DJULWWH��(VWR�QR�HV�XQD�SLSD���LOXVWUDFLRQ�����

6H�WUDWD�GH�XQ�FXDGUR�TXH�FRQVLVWH�HQ�HO�GLEXMR�GH�XQD�SLSD�\�OD�IUDVH��&HFL�Q
HVW�SDV�XQH�
SLSH���7DO�\� FRPR�KD�VLGR�DQDOL]DGD�SRU�0LFKHO�)RXFDXOW��OR� TXH�SRGULDPRV�GHGXFLU�GH�
OD�FRQWHPSODWLRQ�GH�HVWH�FXDGUR�HV�XQD�UHIOH[LRQ�PHWDOLQJXLVWLFD� DFHUFD�GH�OD�REUD�GH�
DUWH�\� VX�WLWXOR��(V�«YLGHQWH�TXH�XQ�FXDGUR�QR�HV�XQD�SLSD��VLQR�XQD�WHOD��\�TXH�XQD�SLSD�
GLEXMDGD�QR�HV�OR�PLVPR�TXH�XQD�SLSD�UHDO��6L�GLEXMDPRV�XQD�SLSD�UHDOLVWD�\�GHFLPRV�TXH�
QR�HV�XQD�SLSD��HVWDPRV��HQ�XQ�SULPHU�QLYHO��GLFLHQGR�XQD�WULYLDOLGDG��6LQ�HPEDUJR��HQ�
XQ�VHJXQGR�QLYHO�HVWDPRV�HODERUDQGR�OR�TXH�SRGULDPRV�OODPDU�PHWDHUJD��XQD�REUD�GH�
DUWH�TXH�HV�XQD�UHIOH[LRQ�VREUH�HO�DUWH��)UHQWH�D�XQD�WUDGLWLRQ�VHFXODU�GH�DUWH�ILJXUDWLYH�
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&DV� ͩ��H0�IWDª� WPH�ͤͺ͏����

OOXVWUDFLRQ�ͫ� OOXVWUDFLRQ����
5HQ«�0DJULWWH���(VWR�QR�HV�XQD� SLSD�� 0DUFHO� 'XFKDPS���)XHQWH���
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OOXVWUDFLRQ����
3LHW�0RQGULDQ���%URDGZD\�%RRJLH�%RRJLH���

0DJULWWH�QRV�TXLHUH�GHFLU�TXH�HO�SURSLR�DUWH�ILJXUDWLYR�QR�HV�XQD�FDSWDFLRQ�GH�OD�UHDOLGDG��
VLQR�XQD�WUDQVILJXUDFLRQ�GH�OD�PLVPD��

(VWD�HV�OD�UD]RQ�TXH�8HYR�D�$UWKXU�'DQWR�D�GHVDUUROODU�XQD�WHRULD�GHO�DUWH��'DQWR��
������VHJXQ�OD�FXDO�HO�DUWH�FRQVLVWH�HQ�WUDQVILJXUDU�ORV�OXJDUHV�FRPXQHV��\D�VHD�GDQGROHV�
RWUR�VLJQLILFDGR�D�ODV�SDODEUDV��ͱ�KDFLHQGR�TXH�ORV�REMHWRV�DGTXLHUDQ�XQ�QXHYR�VHQWLGR�DO�
FDPELDUORV�GH�FRQWH[WR��3RGULDPRV�DSOLFDU�HVWD�PLVPD�UHIOH[LRQ�D�QXHVWUD�LOXVWUDFLRQ����
�)XHQWH���GH�0DUFHO�'XFKDPS��A3RU�TXH�VH�WUDWD�GH�XQD�REUD�GH�DUWH"� (YLGHQWHPHQWH�QR�
VH� WUDWD�GH� XQ� HUJD�HODERUDGR�SRU�HO�DUWLVWD�� VLQR�GH� XQ� XULQDULR��3HUR� VL� OR�VDFDPRV�GH�
VX�FRQWH[WR��TXH�HV�XQ�FXDUWR�GH�EDQR��OR�FRORFDPRV�HQ�XQ�PXVHR��TXH�HV�HO�OXJDU�GRQGH�
HVW¤Q�ODV�REUDV�GH�DUWH��\� OH�GDPRV�XQ�QRPEUH��HQWRQFHV�WHQHPRV�RWUD�PHWDHUJD��XQD�REUD�
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GH�DUWH�TXH�HV�XQD�UHIOH[LRQ�VREUH�HO�SURSLR�DUWH�� 6L�HO�XULQDULR�GH�'XFKDPS�QR�WXYLHVH�
QRPEUH�� V«ULD�GLILFLO�TXH�OR� FRQVLGHU¤VHPRV�XQD�REUD�GH�DUWH� DXQTXH�HVWXYLHVH� HQ� XQ�
PXVHR��\� VL� OR� FRORFDPRV�HQ�XQ�FXDUWR�GH�EDQR�HQ�OD�SRVLFLRQ�FRUUHFWD�SDVDULD�D�VHU�HO�
REMHWR�IXQFLRQDO�TXH�IXH��

(Q�QXHVWUR�WHUFHU�FDVR���%URDGZD\�ERRJLH�ERRJLH��GH�3LHW�0RQGULDQ��LOXVWUDFLRQ�����
WHQHPRV�XQ�FXDGUR�DEVWUDFWR�� TXH�QR� UHSU«VHQWD�QDGD�� (V�XQD�PHUD� FRPELQDFLRQ�GH�
IRUPDV� \� FRORUHV�FRQ� XQ� GHWHUPLQDGR� ULWPR�� 3HUR� HVH�ULWPR� SU«WHQGH� VHU� HO� GH� XQD�
GHWHUPLQDGD�REUD�PXVLFDO�� 6L�0RQGULDQ�QR�OH�KXELHVH�SXHVWR�HVH�WLWXOR��SUREDEOHPHQWH�
QR�OR�DVRFLDULDPRV�FRQ�HVD�PHORGLD�HQ�FRQFUHWR��$O�SRQ«UVHOR�VH�SURGXFH�XQD�SDUDGRMD��
XQ�FXDGUR�DEVWUDFWR� VH� WUDQVIRUPD� HQ� ILJXUDWLYR�� SHUR� VLQ� UHSUHVHQWDU�QLQJXQ�REMHWR��
VLQR�XQ�ULWPR��TXH�WDPEL«Q�V«ULD�XQD�IRUPD��

(Q�ORV�WUªV�FDVRV�TXH�KHPRV�FLWDGR�VH�UHDOL]DQ�WUªV�REUDV�GH�DUWH�TXH�VRQ�D�OD�YH]�
XQD�UHIOH[LRQ� VREUH�HO� DUWH� HQ� JHQHUDO� \� VREUH� ODV�REUDV�GH� DUWH� DQWHULRUHV� �HQ� PHQRU�
PHGLGD�HQ�HO�FDVR�GH�0RQGULDQ���(O�WLWXOR�TXH�OH�SRQHQ�VXV�DXWRUHV�HV�IXQGDPHQWDO�SDUD�
FRPSUHQGHUODV��\�HQ�FLHUWR�PRGR�HO�WLWXOR�IRUPD�SDUWH�HVHQFLDO�GH�OD�SURSLD�REUD��(VWR�HV�
DVL�PDV�HQ�HO�FDVR�GHO�DUWH�DEVWUDFWR�TXH�HQ�HO�GHO�DUWH� ILJXUDWLYR��SXHVWR�TXH�HQ�HVWH�HO�
SURSLR�WHPD���$QXQFLDFLRQ���ͱ�VX�XVR���LJOHVLD���\D�QRV�SURSRUFLRQDQ�XQ�DFHUFDPLHQWR�
DO�VHQWLGR�TXH�SRGLDQ�WHQHU�HVDV�REUDV��

'DU�XQ�QRPEUH� D�XQD�REUD�GH�DUWH� HV� XQ��DFWR�GH�KDEOD�� �6HDUOH�� ������$XVWLQ��
������5LFKDUGV���������6LQ�HPEDUJR�� HO�DFWR�GH�KDEOD�GHO�KLVWRULDGRU�ͱ�GHO�DUTXHRORJR�\�HO�
DFWR�GH�KDEOD�GHO�DUWLVWD�VRQ�HVHQFLDOPHQWH�GLIHUHQWHV��(O�DFWR�GH�KDEOD�GHO�DUWLVWD�IRUPD�
SDUWH�GHO� SURFHVR�GH�H[SUHVLRQ�� GHQWUR� GHO�PDUFR�GH� OD�FUHDFLRQ�GH�OD�REUD�GH�DUWH�� (O�
DFWR�GH�KDEOD�GHO�DUTXHRORJR�QR�IRUPD�SDUWH�GH�OD�SURGXFFLRQ�GH�OD�REUD��VLQR�TXH�HV�XQ�
HOHPHQWR�PDV�GH�XQ�SURFHVR�GH� FODVLILFDFLRQ�H�LQWHQWR� GH�H[SOLFDFLRQ�GH�OD�PLVPD��(O�
DUWLVWD��FRPR�'XFKDPS��KDEOD�GHQWUR�GHO�SURFHVR�GH�FUHDFLRQ�GH�OD�REUD��HO�DUTXHRORJR���
HO�KLVWRULDGRU�KDEODQ�GHVGH�IXHUD�GH�OD�PLVPD��(O�DFWR�GH�KDEOD�GHO�DUWLVWD�ORJUD�VX�VHQWLGR�
HQ�HO�FRQWH[WR�OLQJXLVWLFR�GH�VX�FXOWXUD��HO�DFWR�GH�KDEOD�GHO�KLVWRULDGRU�ͱ� HO�DUTXHRORJR�
KDOOD�VX�VHQWLGR�HQ�HO�PDUFR�DFDG«PLFR�ͱ�FLHQWLILFR�DO�TXH�VH�GLULJHQ��

8Q�DUWLVWD�QR�SXHGH�H[SOLFDU�VX�SURSLD�REUD��WDPSRFR�SXHGH�H[SOLFDUOD�SOHQDPHQWH�
XQ�FULWLFR�ͱ�XQ�KLVWRULDGRU�GHO�DUWH��\D�TXH�XQD�GH�ODV�FDUDFWHULVWLFDV�GH�ODV�REUDV�GH�DUWH��
VHQDODGD�\D�SRU�.DQW��HV�TXH�H[SUHVDQ�DOJR�LQWUDGXFLEOH�SOHQDPHQWH�DO�OHQJXDMH�KDEODGR��
'HFLD�WDPEL«Q� .DQW�TXH�RWUD�GH� ODV�FDUDFWHULVWLFDV�GHO� DUWH� HV�TXH�QR�KD\�XQ� P«WRGR�
FDQRQLFR�SDUD�VX�HODERUDFLRQ��VREUH� WRGR�VL� VH�WUDWD�GH�XQD�REUD�LQQRYDGRUD��6H�SXHGH�
DSUHQGHU�D�SLQWDU��SHUR�QXQFD�D�VHU�XQ�SLQWRU�RULJLQDO��6H�SXHGHQ�FRSLDU�PLOHV�GH�FXDGURV�
VLQ�OOHJDU�D�WHQHU� XQ�HVWLOR��1R�KD\�XQ�P«WRGR�SDUD�KDFHU�REUDV�GH�DUWH�RULJLQDOHV��HVWR�
HV�XQD�FRQWUDGLFFLRQ�HQ�ORV�W«UPLQRV���PLHQWUDV�TXH�VL�KD\�XQ�P«WRGR�SDUD�KDFHU�FLHQFLD�
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$UTXHRORJLD�\�OHQJXDMH��HO�SUREOHPD�GH�OD�GHILQLWLRQ�GHO�DUWH ����

�VDEHU�DSOLFDU�ODV�UHJODV�HVWDEOHFLGDV�HQ�VLWXDFLRQHV�FODUDPHQWH�GHILQLGDV���3RU�HOOR�.DQW��
HQ� OD�&ULWLFD� GHO�MXLFLR�� UHFXUULR�DO�FRQFHSWR�GH�JHQLR�� DQDOL]DGR�SRU�3HQHORSH�0XUUD\�
�0XUUD\���������VHJXQ�HO�FXDO�HO�JHQLR�HV�HO�TXH�VDEH�FUHDU�XQD�IRUPD�GH�KDFHU�QXHYD�HQ�
XQ�GHWHUPLQDGR�FDPSR�DUWLVWLFR�� IRUPD� TXH�VHUD�GLJQD�GH�LPLWDFLRQ�SRU�SDUWH�GH�VXV�
FRQWHPSRU¤QHRV�\�ODV�JHQHUDFLRQHV�YHQLGHUDV��

1DWXUDOPHQWH��HQ�HO�DUWH�VL�KD\�DOJR�TXH�VH�SXHGH�SHUFLELU�\� VHQWLU��H[SUHVDGR�GH�
XQ�PRGR�TXH�QR�HV�FRQIXVR��VLQR�HVSHFLDO��<�HVD�SHUFHSFLRQ��FRPR�ODV�SUH�SUHGLFDWLYDV�
DQDOL]DGDV�SRU�+XVVHUO��QR�SXHGH�UHGXFLUVH�DO�OHQJXDMH�KDEODGR��3RGULDPRV�TXL]¤V�GHFLU�
HQWRQFHV�TXH�SXHGH�UHVXOWDU�XQ�SRFR�SUHVXQWXRVR�TXH�XQ�DUTXHRORJR�ͱ�KLVWRULDGRU�GHO�
DUWH�SUHWHQGDQ��H[SOLFDU��HO�DUWH�GHO�SDVDGR�GH�XQD�IRUPD�FLHQWLILFD��FUH\HQGR�TXH�SRVHHQ�
XQ�P«WRGR�TXH�SHUPLWH�DJRWDU�HO�DQ¤OLVLV�GH�OD�H[SUHVLRQ�DUWLVWLFD��

7DO\�FRPR�VHQDODURQ�&�.��2JGHQ�H�/$��5LFKDUGV�HQ�HO�OLEUR�DQWHV�FLWDGR��ͱ�WDPEL«Q�
:LOEXU�0DUVKDOO�8UEDQ��8UEDQ�� �������OD�SOHQD�FRPSUHQVLRQ�GH�ORV�MXHJRV�GHO�OHQJXDMH�
VROR�SXHGH�ORJUDUVH�HQ�HO�¤PELWR�GH�XQD�GHWHUPLQDGD�VLWXDFLRQ�SUDJP¤WLFD�� TXH�V«ULD�OD�
GH�ORV�LQGLJHQDV�HQ�$QWURSRORJLD�\�OD�GH�ORV�DQWHSDVDGRV�HQ�HO�FDVR�GH�OD�$UTXHRORJLD�ͱ�
OD�+LVWRULD�GHO�DUWH�� e(Q�TXH�FRQVLVWH�HQWRQFHV�OD�DFWLYLGDG�OLQJXLVWLFD�GHO�DUTXHRORJR"�
%¤VLFDPHQWH�HQ�SURGXFLU�HQXQFLDGRV�TXH�VH�UHILHUHQ�D�XQRV�REMHWRV��ͱ�HVWDGRV�GH�KHFKR��
SURYHQLHQWHV�GHO�SDVDGR�GH�SDUWH�GH�OD�HVSHFLH�KXPDQD��RWRUJ¤QGROHV�XQ� VHQWLGR�HQ� HO�
¤PELWR�GHO�GLVFXUVR�DFDG«PLFR��TXH�HV�HQ�HO�TXH�VH�PXHYHQ�\�TXH�QR�SXHGHQ�WUDVFHQGHU��
D�SHVDU�GH�OR�TXH�GLJDQ�DOJXQRV�LQWHQWRV�SRVWPRGHUQRV��-R\FH���������(O�DUTXHRORJR�\�HO�
KLVWRULDGRU�GHO�DUWH�FUHHQ�TXL]¤V�TXH�VL�DOJR�VH�SXHGH�FODVLILFDU��HQWRQFHV�VX�H[WUDQH]D�G«M¢�
GH�SURGXFLUQRV�LQTXLHWXG��'HFLD�*DVWRQ�%DFKHODUG�TXH�OD�GHVLJQDFLRQ�GH�XQ�IHQRPHQR�
\D�FRQRFLGR�FRQ�XQ�W«UPLQR�FLHQWLILFR�DSRUWD�VDWLVIDFFLRQ�D�XQ�SHQVDPLHQWR�SHUH]RVR��
4XL]¤V�WDPEL«Q�QXHVWURV�DUTXHRORJRV�H�KLVWRULDGRUHV�GHO�DUWH�GHQ�D�YHFHV�PXHVWUDV�GH�
HVWH�WLSR�GH�SHUH]D��

3RQJDPRV�XQ�HMHPSOR�FRQ�XQD�«WLTXHWD��QR�QRV�DWUHYHPRV�D�OODPDUOH�FRQFHSWR���OD�
�GLRVD�PDGU«���$�SDUWLU�GH�OD�H[LVWHQFLD�GH�LQQXPHUDEOHV�HMHPSORV�GH�ILJXULOODV�IHPHQLQDV�
HQ�OD�«SRFD�QHROLWLFD��ORV�DUTXHRORJRV�EXVFDURQ�XQD�H[SOLFDFLRQ�SDUD�HVWD�DEXQGDQFLD��\�
DFXGLHURQ�D�XQD�«WLTXHWD��OD��GLRVD�PDGU«���&RORFDQGR�HVWH�URWXOR��SDUHFH�TXH�TXHGD�\D�
H[SOLFDGR�XQ�KHFKR��\�OD�H[LVWHQFLD�GH�XQD�DQWLJXD�GLRVD�QHROLWLFD�JDUDQWH�GH�OD�IHFXQGLGDG�
GH�OD�WLHUUD��ORV� DQLPDOHV�\�ODV� SHUVRQDV�VH� LQFRUSRUD�FRQ�QDWXUDOLGDG�DO�GLVFXUVR�GH�OD�
$UTXHRORJLD��/D�JHQHDORJLD�GHO�W«UPLQR��VLQ�HPEDUJR��HVWD�OHMRV�GH�VHU�VLPSOH��

(VWD��GLRVD�PDGU«��XQLYHUVDO�HV�XQD�QRFLRQ�FUHDGD�SRU�XQ�KLVWRULDGRU�DOHP¤Q�GH�
OD�UHOLJLRQHV�KR\�FDVL�QXQFD�OHLGR��$OEHUW�'LHWHULFK� �'LHWHULFK�� ������� +D\�TXH�WHQHU�HQ�
FXHQWD�TXH�«O�QXQFD�REVHUY«�OD�H[LVWHQFLD�GH�HVWD�ILJXUD�HQ�HVWDGR�SXUR�HQ�ORV�WH[WRV�ͱ�ORV�
PRQXPHQWRV��VLQR�TXH�OD�GHGXMR�D�SDUWLU�GH�UHWD]RV��GH�GLIHUHQWHV�GLRVDV�SRVWHULRUHV�TXH�
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SDUHFLDQ�KDEHU�GHULYDGR�GH�HOOD��'LHWHULFK�GHVFRQWH[WXDOL]R�ULWRV�\�PLWRV�SDUD��FRQ�VXV�
IUDJPHQWRV�� UHFRQVWUXLU� HVD�VXSXHVWD�XQLGDG�RULJLQDULD��GHIRUP¤QGRORV�QRWRULDPHQWH�
HQ�HO�SURFHVR��

'H�KHFKR��2ORI�3HWHUVHQ��3HWHUVHQ��������KD�GHGLFDGR�XQ�OLEUR�HVSHFLILFDPHQWH�DO�
DQ¤OLVLV�GH�OD�REUD�GH�'LHWHULFK��VHQDODQGR�FRPR�HO�GHVHR�GH�KDOODU�HVH�DUTXHWLSR�OH�OOHYR�
D�REVHUYDU�FRQ�XQD�RSWLFD�GLVWRUVLRQDGD�ODV�HYLGHQFLDV�TXH�LED�H[DPLQDQGR��

7DPEL«Q� 3HWHU�8FNR� �8FNR�� ������� DQDOL]DQGR� HO� UHJLVWUR� DUTXHRORJLFR� GH� ORV�
QHROLWLFRV� GHO� (JHR�\� HO� 3UR[LPR�2ULHQWH�� KD� SXHVWR�GH�PDQLILHVWR� TXH�ODV� ILJXULOODV�
XWLOL]DGDV�HQ�PXFKRV� FDVRV�FRPR�HYLGHQFLDV�GHO� FXOWR� D� HVWD� �GLRVD�PDGU«��SRGULDQ�
LQWHUSUHWDUVH�GH�RWURV�PRGRV�PX\�GLYHUVRV��GHVGH�MXJXHWHV�D�LQVWUXPHQWRV�GH�ULWXDOHV�GH�
LQLFLDFLRQ��SHUR�QR�QHFHVDULDPHQWH�FRPR�UHSUHVHQWDFLRQHV�GH�XQD�JUDQ�GLRVD��FRQFHELGD�
FDVL�HQ�VHQWLGR�PRQRWHLVWD��

7HQHPRV�� SRU� OR� WDQWR�� XQD� «WLTXHWD� �IDOVD��� SURGXFWR� GH� XQD� FLHUWD� SHUH]D�
LQWHOHFWXDO��SHUR�WDPEL«Q�GHULYDGD�GH�OR�TXH�VH�VXHOH�OODPDU�RWUDV�VXVWDQFLDV�QDUUDWLYDV�GH�
OD�KLVWRULRJUDILD�SUHKLVWRULFD��6H�OODPD�VXVWDQFLD�QDUUDWLYD� �$QNHUVPLW�������� D�XQD�LGHD�
JOREDO��TXH�QR�VH�FRUUHVSRQGH�FRQ�QLQJXQ�REMHWR�FRQFUHWR�QL�FRQ�QLQJXQ�HVWDGR�GH�KHFKR�
UHDO��SHUR�TXH�SHUPLWH� FRPSUHQGHU�OD�UHDOLGDG�KLVWRULFD�GHVGH�XQ�GHWHUPLQDGR�SXQWR�
GH�YLVWD��6«ULD�DOJR�DVL�FRPR�OD�SHUVSHFWLYD�RUWHJXLDQD��3DUD�LOXVWUDU�VX�LGHD��$QNHUVPLW�
FLWD�ORV� HMHPSORV�GH�XQ�SDLVDMH��TXH�REVHUYDPRV�HQ�VX�FRQMXQWR��ͱ�GH�OD�SVLFRORJLD�GH�OD�
*HVWDOW��TXH�VHQDOD�TXH�QXHVWUD�SHUFHSFLRQ�GH�OD�UHDOLGDG�QR�VH�OOHYD�D�FDER�SDUWLHQGR�GH�
ORV�REMHWRV�DLVODGRV��VLQR�D�WUDY«V�GH�OD�FDSWDWLRQ�GH�FRQMXQWRV��6RQ�VXVWDQFLDV�QDUUDWLYDV�
HO�5HQDFLPLHQWR��OD�UHYROXFLRQ�LQGXVWULDO��OD�SROLV�JULHJD�ͱ�OD�UHYROXWLRQ�QHROLWLFD��

)XH�SUHFLVDPHQWH� OD� LGHD�GH� �UHYROXFLRQ� QHROLWLFD�� DFXQDGD�SRU� 9HUH�*RUGRQ�
&KLOGH� OD�TXH�UHIRU]R� OD� LGHD�GH� OD��GLRVD�PDGU«��� D�WUDY«V� GH�OD� VLJXLHQWH� FDGHQD�GH�
UD]RQDPLHQWRV�� HQ� HO� 1HROLWLFR� VH� LQLFLD� OD� SURGXFFLRQ� GH� DOLPHQWRV�� OXHJR� OR� TXH�
GHILQH� DO�1HROLWLFR�HV� OD�SURGXFFLRQ�GH�DOLPHQWRV�� ORV�VHUHV� KXPDQRV�GHO�1HROLWLFR�QR�
VROR�SURGXFLDQ�DOLPHQWRV�� VLQR�TXH�VX�SUHRFXSDFLRQ�IXQGDPHQWDO�HUD�OD�SURGXFFLRQ�GH�
DOLPHQWRV� �DILUPDFLRQ� LQGHPRVWUDEOH���(VWH�VH�GHEHULD�D�TXH�HO��QRPEUH�SULPLWLYR�� HQ�
JHQHUDO�HVWDED�PX\�SUHRFXSDGR�SRU�OD�IHFXQGLGDG�GH�DQLPDOHV�\�SODQWDV��\D�TXH�FDVL�YLYLD�
DO�ERUGH�GH�OD� VXEVLVWHQFLD� �DILUPDFLRQ�LQGHPRVWUDEOH���&RQVHFXHQWHPHQWH�� OD�UHOLJLRQ�
QHROLWLFD�� TXH� V«ULD�HO�UHIOHMR� GH�ODV�DQVLHGDGHV�\�SUHRFXSDFLRQHV�GH�ORV�VHUHV� KXPDQRV�
GHO�1HROLWLFR��GHELR�VHU�XQD�UHOLJLRQ�FHQWUDGD�HQ�OD�LGHD�GH�IHFXQGLGDG��<�DTXL�HQFDMDULD�
OD��GLRVD�PDGU«���

1XHVWUR�DUTXHRORJR�WRPDU¤�OD�LGHD�GH�XQ�PDQXDO����GH�VXV�SURIHVRUHV��\�UDUDPHQWH�
UHFXUULU¤�D�ODV�IXHQWHV�GH�ODV�TXH�PDQR��VHDQ�'LHWHULFK�ͱ�)UD]HU��(VWD�LGHD�V«ULD�XQIDFWRLGH��
XQ�SVHXGRKHFKR�TXH�SUREDEOHPHQWH�QXQFD�H[LVWLR�� SHUR�FX\D� H[LVWHQFLD� VH� FRQVLG«UD�
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$UTXHRORJLD�\�OHQJXDMH��HO�SUREOHPD�GH�OD�GHILQLWLRQ�GHO�DUWH ����

«YLGHQWH�SRU�VHU�SDUWH�GH�ODV�LGHDV�DVXPLGDV�SRU�OD�UHVSHFWLYD�FRPXQLGDG�FLHQWLILFD��(Q�OD�
DFWXDOLGDG��D�SHVDU�GH�WRGDV�ODV�FULWLFDV��OD�LGHD�GH�OD�H[LVWHQFLD�GH�XQ�SHULRGR�SUHKLVWRULFR�
FDUDFWHUL]DGR�SRU�HO�FXOWR�D�ODV�GLRVDV�VLJXH� VLHQGR�GHIHQGLGD�SRU�DXWRUHV�TXH�EHEHQ�GH�
OD�REUD�GH�0DULMD�*LPEXWDV��*LPEXWDV��������YHU�VLQ�HPEDUJR�ODV�FULWLFDV�D�HVWD�SRVLFLRQ�
HQ�(OOHU���������

(O�SUREOHPD�GHO�OHQJXDMH�GH�OD�$UTXHRORJLD��OD�+LVWRULD�\�PDV�HQ�QXHVWUR�FDVR�GH�
OD�+LVWRULD�GHO�DUWH��HV�OD�LGHD�GH�OD�RPQLSRWHQFLD�GHO�P«WRGR��HV�GHFLU��FU«HU�TXH�H[LVWH�
XQ�VLVWHPD�GH�SURSRVLFLRQHV�\�H[SOLFDFLRQHV�TXH�SXHGH�GDU�FXHQWD�H[KDXVWLYDPHQWH�GH�
OD�UHDOLGDG��\�DGHP¤V�TXH�HVD�UHDOLGDG�HV�SHUIHFWDPHQWH�DFFHVLEOH�SRUTXH�HO�QXP«UR�GH�
IXHQWHV�TXH�VH�FRQVHUYDQ�HV�VXILFLHQWH��VXSXHVWR�GLVFXWLEOH�TXH�KHPRV�H[DPLQDGR�HQ�RWUR�
OXJDU��%HUPHMR�%DUUHUD�\�/OLQDUHV�*DUFLD���������

&RPR�VH¶DO¤EDPRV� HQ� HVH�WUDEDMR�� OD�FDSDFLGDG�H[SOLFDWLYD�GH� OD�$UTXHRORJLD�
SXHGH�VHU�PD\RU�ͱ�PHQRU�HQ�IXQFLRQ�GHO� WLSR�GH�IHQRPHQRV�TXH�VH�HVWXGLH��HFRORJLFRV��
W«FQLFRV������� SHUR� HQ� HO� FDVR�GHO�PXQGR�GH� OR� VLPEROLFR�ͱ�GHO� DUWH�� HVD� FDSDFLGDG�GH�
H[SOLFDFLRQ�HV�PXFKR�PDV�OLPLWDGD��SRU�ODV�UD]RQHV�VLJXLHQWHV��

&XDQGR�XQ�DUTXHRORJR�VH�HQIUHQWD�D�FXOWXUDV�HQ�ODV�TXH�QR�H[LVWH�XQ�UHJLVWUR�HVFULWR��
HQ� HO� FDVR�GHO� DUWH�OH� UHVXOWDU¤�PX\�GLILFLO�VDEHU�SU¤FWLFDPHQWH�QDGD�GH�OD�SHUFHSFLRQ�
HVW«WLFD�GH�OD�QDWXUDOH]D�ͱ�GH�ORV� FXHUSRV�KXPDQRV�SRU� SDUWH�GH�ORV�PLHPEURV�GH�HVDV�
FXOWXUDV��3DUD�LQWHQWDU�VDEHU�DOJR��GHEHU¤�JXLDUVH�VROR�SRU�LQGLFLRV��(VRV�LQGLFLRV�SRGU¤Q�
EDVDUVH�HQ� XQD�WHRULD�JHQ«ULFD�GH�OD�QDWXUDOH]D�\� OD�SVLFRORJLD�KXPDQDV��TXH�DXWRUHV�
FRPR�6WHYH�3LQNHU��3LQNHU��������LQWHQWDQ�YROYHU�D�UHLYLQGLFDU��FRQ�SDUWH�GH�UD]RQ��WUDV�
HO�GRPLQLR�GHO�UHODWLYLVPR�FXOWXUDO��ͱ�HQ�OD�FRPSDUDFLRQ�HWQRJU¤ILFD��TXH�SXGH�VHU�PX\�
SHOLJURVD�SRUTXH�VH�FRUUH�HO�ULHVJR�GH�GHVFRQWH[WXDOL]DFLRQ��%HUPHMR�%DUUHUD���������

(Q�HO�FDVR�GH�OD�H[SHULHQFLD�HVW«WLFD�KD\�XQ�SUREOHPD�DQDGLGR��(O�DUTXHRORJR�QR�
HVWD�HQ�OD�VLWXDFLRQ�SUDJP¤WLFD�HQ�OD�TXH�VH�FUHR�OD�REUD��GHVFRQRFH�WRWDOPHQWH�HO�OHQJXDMH�
GH�ORV�PLHPEURV�GH�OD�FXOWXUD�HQ�OD�TXH�HVD�REUD�W«QLD�VHQWLGR��OR�TXH�KDFH�SU¤FWLFDPHQWH�
LPSRVLEOH� H[SOLFDUOD�� 3HUR�HV� TXH�DGHP¤V��SRU� VX� SURSLD�QDWXUDOH]D��XQD�REUD�GH� DUWH�
QR�SXHGH�DJRWDUVH�HQ�XQD�GHILQLFLRQ��QL�SRU�SDUWH�GH�TXLHQ�OD�FUHR�QL�SRU�SDUWH�GH�VXV�
�FULWLFRV�� FRQWHPSRU¤QHRV�� QL� PXFKR� PHQRV� SRU� XQ� DUTXHRORJR� ͱ� KLVWRULDGRU� TXH�
SHUWHQHFH�D�XQ�PXQGR�WRWDOPHQWH�DMHQR�DO�TXH�GLR�OXJDU�D�HVD�REUD��

(OOR� QR� TXLHUH� GHFLU� TXH� VH�GHED� UHQXQFLDU� D� HVWXGLDU� HO� DUWH� D� WUDY«V� GH� OD�
$UTXHRORJLD�ͱ�GH�OD�SURSLD�+LVWRULD�GHO�DUWH��VLQR�TXH�GHEHPRV�VHU�FRQVFLHQWHV�GH�TXH�
QR� VRPRV�RPQLVFLHQWHV��GH�PRGR�TXH� HO� REMHWR�DUWLVWLFR�� HO�DXWRU�\� OD�VRFLHGDG�TXH�OR�
FUHDURQ�SXHGDQ�VHU�H[SOLFDGRV�SRU�QXHVWUD�SDUWH�UHGXFL«QGRORV�D�PHURV�REMHWRV��\�VLHQGR�
QRVRWURV�HO�VXMHWR�GH�FRQRFLPLHQWR��FRQ�OD�VXSHULRULGDG�TXH�HVR�FRQOOHYD��
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(O�DUTXHRORJR�R�HO�KLVWRULDGRU�QR�HV�XQ�VXMHWR�FRJQRVFHQWH�DEVWUDFWR�TXH�VH�OLPLWD�
D�GHVFULELU� OD� UHDOLGDG�KXPDQD�GHO� SDVDGR�� (Q� UHDOLGDG�HMHUFH� VLPXOW¤QHDPHQWH� WUªV�
IXQFLRQHV��%HUPHMR�%DUUHUD���������D� VDEHU��GHVFULEHQ�\� H[SOLFDQ��SHUR�WDPEL«Q�GHEHQ�
VDEHU� HYRFDU� HO� SDVDGR��XWLOL]DQGR�VX� LPDJLQDFLRQ��\� DTXL�HV�GRQGH�FRUUHQ�XQ�PD\RU�
SHOLJUR��([LVWHQ�GRV�WLSRV�GH�LPDJLQDFLRQ�DUTXHRORJLFD�� OD�LPDJLQDFLRQ�FRQVWLWX\HQWH��
ͱ�HO�DFWR�SRU�HO�TXH��PHGLDQWH�OD�OHFWXUD�ͱ�HO�XVR�GH�XQ�PHGLR�DXGLRYLVXDO���PDWHULDO��VH�
LQWHQWD�FRPSUHQGHU�DOJXQ�DVSHFWR�GHO�SDVDGR��\�OD�LPDJLQDFLRQ�UHJXODGRUD��TXH�HVWDEOHFH�
ORV� OLPLWHV�GH� OR�TXH�VH� SXHGH� LPDJLQDU��\� TXH�HV�OD�TXH�GLIHUHQFLD�DO� DUTXHRORJR��� DO�
KLVWRULDGRU�GHO�QRYHOLVWD�KLVWRULFR�� 3RU�XOWLPR��HO�KLVWRULDGRU�WDPEL«Q�VH�H[SUHVD��FRPR�
HO�DUWLVWD��\�ODV�LGHDV�\� VHQWLPLHQWRV�TXH�TXLHUH�H[SUHVDU�UDUDPHQWH�FRLQFLGHQ�FRQ�ORV�GH�
ODV�VRFLHGDGHV�TXH�HVWXGLD��

(VWDV� WUªV� IXQFLRQHV� �GHVFULELU� \� H[SOLFDU�� HYRFDU� \� H[SUHVDUVH�� VH� UHDOL]DQ�
VLPXOW¤QHDPHQWH��SRU�OR�TXH�D�YHFHV�QR�U«VXOWD�I¤FLO� GLVWLQJXLUODV��3HUR�HV�QHFHVDULR�VHU�
FRQVFLHQWHV�GH�HOODV�SDUD�FRPSUHQGHU�TXH�QXHVWUR�GLVFXUVR�VREUH�ODV�VRFLHGDGHV�\�HO�DUWH�
GHO� SDVDGR�QR�SXHGH�OOHJDU� D�VHU�PDV�TXH�XQ� LQWHQWR�GH� VDOLU�GH� OD�MDXOD�GH�KLHUUR� GH�
QXHVWUR�OHQJXDMH�\�GH�QXHVWUD�FXOWXUD�H�LQWHQWDU�� VXSHUDQGR�ORV�OLPLWHV�GHO�OHQJXDMH� �OR�
TXH�FRQVWLWX\H�XQD�GH�ODV�FDUDFWHULVWLFDV�E¤VLFDV�GH�OD�REUD�GH�DUWH��DFHUFDUQRV�D�HVRV�RWURV�
LQWHQWRV�GH�VXSHUDFLRQ�GH�XQDV�UHDOLGDGHV�VRFLDOHV�\� OLQJXLVWLFDV�GLIHUHQWHV�� SHQVDQGR�
TXH�TXL]¤V�SRGDPRV�HQFRQWUDUQRV�HQ�DOJXQ�SXQWR�GH�HVD��GHVFRQRFLGD�GH�UDL]�FRPXQ���
FRPR�GHILQLR�.DQW�D�OD�LPDJLQDFLRQ��

%LEOLRJUDIWD�
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