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(Q�QXHVWUD�FXOWXUD��HO�QLxR�HV�HVH�REMHWR�HVHQFLDO�\�PDUDYLOORVR�FDSD]�GH�GHUURWDU�D�HVRV
SHVLPLVWDV� FRQYHQFLGRV� GH� TXH� ODV� PXMHUHV� HPSLH]DQ� D� UHIXQIXxDU� FXDQGR� DVXPHQ� HO
GRPLQLR� GH� VXV� yYXORV�� HV� GHFLU�� FXDQGR� TXLHUHQ� GDU� D� OX]�� 3XHV� ELHQ�� SDUHFH� TXH� HO
IHQyPHQR� GH� OD�PDWHUQLGDG� KD� JDQDGR� HQ� GLJQLGDG� GHVGH�PD\R� GHO� ���� \� TXH� KDVWD� HO
PRPHQWR� ODV�PXMHUHV� OD� HVFRJHQ� FRPR� XQD� UHIHUHQFLD� QHFHVDULD� SDUD� VX� SOHQLWXG�� ©1R
WHQHU� PiV� QLxRV� TXH� ORV� TXH� GHVHHPRVª�� DILUPDQ� HOODV� GHVGH� HQWRQFHV�� (VWD� SRVWXUD
VXSRQH� XQD� YLFWRULD� VREUH� OD� pSRFD� HQ� OD� TXH� ODV� PXMHUHV� VHQWtDQ� TXH� HO� PLHGR� D� OD
PDWHUQLGDG�HUD�XQD�GHVJUDFLD� OLJDGD�D�VX�VH[R�� WUDQVPLWLGR�HQ�HO�GHFXUVR�GH� ORV�VLJORV��H
LQKHUHQWH�D�OD�FRQGLFLyQ�PLVPD�GH�PXMHU��/D�VH[XDOLGDG�VXIUtD�ODV�FRQVHFXHQFLDV�GH�WRGR
HVWR��SRUTXH�HUD�OD�FDXVD�SULQFLSDO�GH�ORV�HPEDUD]RV�YLYLGRV�FRPR�IDOWDV�R�FRPR�ULHVJRV
GH�OD�YLGD�VH[XDO�IHPHQLQD��8Q�EXHQ�Q~PHUR�GH�QDFLPLHQWRV�HUDQ�HQWRQFHV�©DFFLGHQWHVª
\��GH�XQ�FLHUWR�PRGR��OD�PDWHUQLGDG��XQD�PDOGLFLyQ�RUGLQDULD�
+R\��HVD�IXQHVWD�QRUPD�VH�KD�PRGLILFDGR��7HQHU�XQ�QLxR�VH�YLYH�FRPR�XQD�HOHFFLyQ�

XQ�GHVHR�VLQJXODU��XQD�DYHQWXUD�TXH�XQR�GHFLGH�HPSUHQGHU��KDELWXDOPHQWH�HQWUH�GRV��(V�D
OD�YH]�OR�TXH�IXQGD�OD�SDUHMD�\�OR�TXH�OH�SURILHUH�VX�FRQVLVWHQFLD��(O�QLxR�HV�HO�HOHPHQWR
VXSOHPHQWDULR�TXH�FRQYLHUWH�OD�SDUHMD�HQ�XQD�IDPLOLD��'H�DOJ~Q�PRGR��OD�SURGXFH��(O�QLxR
HV�DKt�XQ�REMHWR�SDUWLFXODU�SDUD�HO�SDGUH�\� OD�PDGUH��GH�TXLHQHV�pO�GHVFLHQGH��2FXSD�XQ
OXJDU� \� WLHQH� XQD� IXQFLyQ� TXH� OH� OOHYDUi� D� VHU�� HQ� SDODEUDV� GH� /DFDQ�� XQ� VtQWRPD� GH� OD
SDUHMD�SDUHQWDO�
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6H[XDOLGDG� \�PDWHUQLGDG� VRQ� GRV� FRVDV� GLVWLQWDV�� TXH� WLHQHQ� FRQVHFXHQFLDV� LPSRUWDQWHV
SDUD� OD� IDPLOLD�� /DFDQ� IXH� HO� SULPHUR� HQ� HVWDEOHFHU� HVWD� GLV\XQFLyQ� HQWUH� OD�PXMHU� \� OD
PDGUH��$OOt�GRQGH�)UHXG�KDEtD�FRQFOXLGR�VX�FXHVWLRQDPLHQWR�HQ�FXDQWR�D�OD�IHPLQLGDG�D
SDUWLU�GHO�IDORFHQWULVPR�GH�OD�QLxD�\�VX�SURORQJDFLyQ�HQ�OD�PDWHUQLGDG��/DFDQ�LQWURGXMR�OD

��



FOtQLFD�GH�OD�SULYDFLyQ�IiOLFD�\�GHO�JRFH�IHPHQLQR�TXH�VH�FDUDFWHUL]D�SRU�HVWDU�PiV�DOOi�GHO
IDOR�
/D� FXHVWLyQ� VH[XDO� HQ� DGHODQWH� KD� WHQLGR� PD\RU� SURWDJRQLVPR� HQ� HO� GLVFXUVR� GH� ODV

PXMHUHV�� (OODV� \D� QR� VH� FRQWHQWDQ� DPDQGR� R� VLHQGR� DPDGDV�� DKRUD� TXLHUHQ� WDPELpQ
FRQRFHU�HO�JRFH�VH[XDO��/D�PDWHUQLGDG�QR�VH�VXSHUSRQH�D�OD�FXHVWLyQ�GHO�JRFH�IHPHQLQR�
TXH�KR\�IRUPD�SDUWH�GH�VXV�DVSLUDFLRQHV�
/DV�PXMHUHV�UHLYLQGLFDQ�FDGD�YH]�PiV�DPSOLDPHQWH�HO�GHUHFKR�D� OD� IHOLFLGDG��4XLHUHQ

WUDEDMDU�\�FRPSDUWLU� OD�FDUJD�GH� OD�YLGD�IDPLOLDU�FRQ�HO�KRPEUH�TXH�DFHSWH� LPSOLFDUVH�HQ
VXV� HOHFFLRQHV� FRPXQHV�� 8Q� JUDQ� Q~PHUR� GH� GLYRUFLRV� HVWiQ� UHODFLRQDGRV� FRQ� HVWD
GLILFXOWDG�SDUD� ODV�PXMHUHV�GH�PDQWHQHUVH�HQ�VX�SRVLFLyQ�GH�PXMHU� UHVSRQVDEOH��FRQ�VXV
HOHFFLRQHV� \� VXV� H[SHFWDWLYDV�� <� VL� DQWHV� ODV� PXMHUHV� VH� FRQWHQWDEDQ� FRQ� VHU� PDGUHV
UHFOXLGDV�HQ�VXV�KRJDUHV��ODV�FRVDV�SDUD�ORV�KRPEUHV�HUDQ�PiV�VHQFLOODV��(OORV�QR�YHtDQ�HQ
VXV�PXMHUHV�PiV�TXH�D�ODV�PDGUHV�GH�VXV�KLMRV��RFXSDGDV�HQ�HGXFDUORV�\�HQ�HVSHUDUOHV�HQ
FDVD�� (VWH� HVTXHPD� FOiVLFR� QL� PXFKR� PHQRV� VH� KD� VXSHUDGR� FRPSOHWDPHQWH� \� VH
PDQWLHQH�WRGDYtD�HO�PRGHOR�TXH�PXFKRV�DGXOWRV�FRQRFLHURQ�HQ�VX�LQIDQFLD��6LQ�HPEDUJR�
VH� KD� SURGXFLGR� XQD� YHUGDGHUD� PRGLILFDFLyQ� HQ� HO� UHSDUWR� GH� ORV� UROHV� IHPHQLQR� \
PDVFXOLQR��TXH�REOLJD�D�VDOLU�GH�HVWH�HVTXHPD�WUDGLFLRQDO�\�D�LQYHQWDU�VX�SURSLD�SRVLFLyQ
HQ� OD� SDUHMD��8Q�EXHQ�Q~PHUR� GH� SDGUHV� \D� QR� EXVFDQ� DXVHQWDUVH� GHO� GtD� D� GtD� GH� VXV
KLMRV��LQFOXVR�HQ�HO�FDVR�GH�ORV�PiV�SHTXHxRV��/D�SUHVHQFLD�GHO�SDGUH�FRQVWLWX\H�XQR�GH
ORV� FDPELRV� PiV� LPSRUWDQWHV� GH� QXHVWUD� FXOWXUD�� /D� SDWHUQLGDG� KD� SDVDGR� GH� VHU� XQD
IXQFLyQ�VLPEyOLFD�²HO�SDGUH�TXH�WUDQVPLWH��GD�VX�QRPEUH�D�VX�KLMR²�D�VHU�XQD�IXQFLyQ
GH�SUHVHQFLD�\�GH�SUR[LPLGDG��(VWR�RULJLQD�XQ�QXHYR�WLSR�GH�YtQFXOR�HQ� OD� WUtDGD�SDGUH�
PDGUH�KLMR�� IOH[LEOH� \� YLYR�� PiV� FUHDWLYR� \� JHQHURVR�� 6LQ� HPEDUJR�� VXFHGH� TXH� OD
UHGLVWULEXFLyQ� LJXDOLWDULD� SHUR� QR� GLIHUHQFLDGD� GH� ODV� IXQFLRQHV� SDUHQWDOHV�� LQFOXVR� OD
LQYHUVLyQ�GH�ORV�UROHV�WUDGLFLRQDOHV��FUHD�ULYDOLGDGHV�HQWUH�ORV�GRV�SURJHQLWRUHV�
(O�QLxR�QR�FRQVWLWX\H�\D�HO�REMHWR�FDXVD�HQ�ORV�GHVDFXHUGRV�GH�OD�SDUHMD��LQFOXVR�VL�VH

OR�LQVWUXPHQWDOL]D�HQ�OD�VHSDUDFLyQ�GH�ORV�SDGUHV��(O�QLxR�VLJXH�VLHQGR�HO�REMHWR�DPDGR�GH
VX�SDGUH�\�GH�VX�PDGUH�FXDQGR�OD�SDUHMD�DWUDYLHVD�XQ�GLYRUFLR��SHUPDQHFH�WRGDYtD�HQ�HO
FRUD]yQ�GH�OD�SDUHMD�SDUHQWDO��/RV�FRPSURPLVRV�GHO�SDGUH�\�HO�GH�OD�PDGUH�VH�PDQWLHQHQ�
(QFRQWUDPRV�WRGD�XQD�FOtQLFD�GH�HVWDV�QXHYDV�FRQVWUXFFLRQHV��TXH�PXHVWUD�SRU�RWUD�SDUWH
FyPR�HO�QLxR�VLJXH�VLHQGR�HO�REMHWR�GH�PD\RUHV�DWHQFLRQHV�SDUD�ORV�GRV�SURJHQLWRUHV�TXH
OR� HGXFDQ�� /D� IDPLOLD� GHVFRPSXHVWD� QR� HVWi� H[HQWD� GH� YtQFXORV�� WRGR� OR� FRQWUDULR�� 'H
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HVWH�PRGR�� HO� QLxR� VH� FRQYLHUWH� HQ� OD� UD]yQ� GH� HVRV� YtQFXORV�� eO� HV� HO� REMHWRFDXVD�� HO
YHFWRU�GH�XQ�YtQFXOR�LQGHIHFWLEOH�
+D\� XQD� FOtQLFD� GH� HVWH� DQXGDPLHQWR� TXH� PXHVWUD� FyPR�� HQ� FDGD� VLWXDFLyQ�� ODV

IXQFLRQHV� GH� SDGUH� \� GH� PDGUH� VH� DSR\DQ� HQ� QXHYDV� IRUPDV� GH� IDPLOLD�� HQ� QXHYDV
PDQHUDV�GH�VHU�SDGUHV�
/D� HOHFFLyQ� DPRURVD� QR� HVWi� \D� FRQVLGHUDGD� FRPR� HO� FRPSURPLVR� SDUD� WRGD� OD� YLGD�

/DV� SDUHMDV� MyYHQHV� VDEHQ� TXH� KD\� ULHVJRV� GH� TXH� VX� YLGD� FRQMXQWD� VH� YHD� XQ� GtD
HVWDQFDGD��\�TXH�HQ�HVH�PRPHQWR�OD�VHSDUDFLyQ�DSDUH]FD�FRPR�OD�VROXFLyQ�LQHYLWDEOH�
©/D�IDPLOLD�FRQ\XJDOª��VHJ~Q�HO�WpUPLQR�GH�ePLOH�'XUNKHLP�TXH�/DFDQ�UHWRPD�HQ�VXV

©FRPSOHMRV�IDPLOLDUHV���ª���QR�HVWi��VLQ�HPEDUJR��ILQLTXLWDGD��$O�FRQWUDULR��WLHQH�XQ�p[LWR
TXH�PXHVWUD�TXH�ORV�YtQFXORV�HQWUH�KRPEUHV�\�PXMHUHV�HQFXHQWUDQ�VX�ILQ��VH�HQFDUQDQ�HQ
HO�PDWULPRQLR�
$� SHVDU� GH� ODV� KHULGDV� SURYRFDGDV� D� HVWD� LQVWLWXFLyQ�� TXHGD� GH� HOOD� OD� HVWUXFWXUD� TXH

VRVWLHQH�OD�LGHD�GH�OD�IDPLOLD��0DQWLHQH��HQWRQFHV��HVD�IXQFLyQ�
/R�TXH�PRWLYD�ODV�UHLYLQGLFDFLRQHV�UHODWLYDV�DO�PDWULPRQLR�KRPRVH[XDO�HV�HO�LGHDO��(VWD

H[SHFWDWLYD�SRQH�GH�UHOLHYH�TXH�OD�YLGD�HQ�SDUHMD�QR�HVWi�IXQGDGD�HQ�OD�GLIHUHQFLD�GH�ORV
VH[RV��'HVGH� HO�PRPHQWR� HQ� TXH� HO� GHVHR� \� HO� DPRU� VH� HVWDEOHFHQ� DKt�� HO� FRQFHSWR� GH
SDUHMD� UHVSRQGH� D� OD� QRUPD� IDPLOLDU�� &RQ� HO� UHFRQRFLPLHQWR� GHO� ©PDWULPRQLR� SDUD
WRGRVª���ODV�UHODFLRQHV�GH�SDUHMD�VH�IXQGDUiQ�HQ�OD�HOHFFLyQ�GH�SDUWHQDLUH� OLEHUDGD�GH�ODV
WUDEDV�GHO�PRGHOR�KHWHURVH[XDO��(O�KLMR�GH�SDGUHV�KRPRVH[XDOHV� VHUi� DFHSWDGR�HQ� WDQWR
TXH�KLMR�GH�XQD�SDUHMD�TXH�VH�DPD��/D�OH\�UHFRQRFHUi��DVt��TXH�©PDGUHª�\�©SDGUHª�VRQ
FRQFHSWRV�UHODWLYRV��(O�FRQFHSWR�©SDUHMDª�VH�VHSDUDUi�GH�VX�FRQQRWDFLyQ�KHWHURVH[XDO�
$XQTXH� WRGDYtD� QR� KHPRV� OOHJDGR� D� HVH� PRPHQWR�� HVWH� PiV� DOOi� GHO� (GLSR� IXH

WHRUL]DGR�SRU�/DFDQ��TXLHQ�GLR�XQD�LQWHUSUHWDFLyQ�YLVLRQDULD�GH�ORV�QXHYRV�PRGRV�GH�YLGD
GH�ORV�KRPEUHV�\�GH�ODV�PXMHUHV��(VD�LQWHUSUHWDFLyQ�VLW~D�HQ�HO�VHQR�GH�OD�SDUHMD��QR�XQD
GLIHUHQFLD�� VLQR� WDQWR� HO�PDOHQWHQGLGR� FRPR� OD� VROHGDG� GH� FDGD� XQR�� \D� VHD� KRPEUH� R
PXMHU��(Q�HVH�PRPHQWR�HOOD� DEUH�XQD�FOtQLFD�GHO� VtQWRPD�VHSDUDGR�GH� ODV�QRUPDV��SDUD
KDFHU�TXH�HO�VXMHWR�FRQVLHQWD�D�DTXHOOR�TXH�OLJD�VX�VHU�\�VX�JRFH�
(Q�FXDQWR�D�OD�IDPLOLD�PRQRSDUHQWDO��DSDUHFH�ODV�PiV�GH�ODV�YHFHV�GH�IRUPD�DFFLGHQWDO�

OLJDGD� DO� GLYRUFLR� R� DO� IDOOHFLPLHQWR� GHO� FyQ\XJH�� 1R� REVWDQWH�� OD� GHPDQGD� GH� XQ� QLxR
H[FHGH�OD�IXQFLyQ�GH�OD�SDUHMD��\�DOJXQRV�VXMHWRV�GHFLGHQ�UHSURGXFLUVH�VLQ�PDQWHQHU�XQD
UHODFLyQ� FRQ� XQD� SDUHMD�� (VWR� KDFH� VXUJLU� IRUPDV� LQpGLWDV� GH� YtQFXOR� SDUHQWDO�� (V
VXILFLHQWH� HO� GHVHR� GH� WHQHU� XQ� KLMR�� LQGHSHQGLHQWHPHQWH� GH� XQD� YLGD� HQ� SDUHMD�� (Q
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HIHFWR�� OD�GLILFXOWDG�GH� HQFRQWUDU� OD�SHUVRQD��TXH� VHUtD� HO� FRPSDxHUR� LGHDO�� \D�QR� HV�XQ
LPSHGLPHQWR�SDUD� VDWLVIDFHU� XQ�GHVHR�GH�KLMR��6H�SXHGH� WHQHU� XQ�QLxR�SRU�PHGLR�GH� OD
DGRSFLyQ�R�GH�WpFQLFDV�GH�IHFXQGDFLyQ�
$Vt��OD�PDWHUQLGDG�SXHGH�PDQWHQHUVH�IXHUD�GH�OD�YLGD�GH�SDUHMD��1R�HVWi�\D��HQWRQFHV�

VXMHWD� D� OD� VH[XDOLGDG��(O� QLxR� HV� GH� HVWH�PRGR� HO� UHVXOWDGR�� QR� GH� XQD� XQLyQ� HQWUH� XQ
KRPEUH�\�XQD�PXMHU��VLQR�GH�XQ�PHGLR�REWHQLGR�SRU�OD�PDGUH�SDUD�GDU�D�OX]��/D�FLHQFLD
VH�VLW~D�D�YHFHV�DO�VHUYLFLR�GHO�GHVHR�GH�KLMR�GH�XQD�PXMHU��+DFLpQGROR�SRVLEOH��FXPSOH�OD
IXQFLyQ� GH�SDUWHQDLUH� GH� HVD�PXMHU�²OR� TXH� QR� LPSLGH� VLWXDU� DKt� XQ�SDUWHQDLUH� HQ� HO
SODQR� LPDJLQDULR� �D� PHQXGR� XQD� H[SDUHMD��� R� LQFOXVR� D� VX� SURSLR� SDGUH� HQ� HO� SODQR
LQFRQVFLHQWH�
(VWD�ILJXUD�GHO�QLxR�GHVHDGR�HV��SXHV��WDPELpQ�XQD�FRQVHFXHQFLD�GH�ORV�SURJUHVRV�GH�OD

FLHQFLD�� (VWD� KD� SHUPLWLGR� JUDQGHV� DYDQFHV� HQ� OR� TXH� UHVSHFWD� D� OD� UHSURGXFFLyQ�
,QLFLDOPHQWH�� FRQ� OD� DQWLFRQFHSFLyQ�� TXH� ERUUy� OD� LGHD� GHO� QLxR� FRPR� ©DFFLGHQWHª�
'HVSXpV��SRU�HO�PDQHMR�GH�ORV�yYXORV�\�HVSHUPDWR]RLGHV��TXH�RIUHFH�QXHYDV�PRGDOLGDGHV
SDUD� FRQFHELU��/D�PDGUH�GH� DOTXLOHU�� ILQDOPHQWH�²LQFOXVR� VL� HVWi� DFWXDOPHQWH�SURKLELGR
HQ�)UDQFLD²��HV�XQD� IRUPD�GH� LQWHUFDPELR� LQpGLWR�TXH�PXHVWUD�FyPR�HO�FXHUSR�GH�XQD
PXMHU� SXHGH� VHUYLU� SDUD� FRQFHELU� \� GHVSXpV� SDUD� GDU� VX� KLMR� D� XQD� SDUHMD� R� D� DOJXLHQ
FHUFDQR� �D� PHQXGR�� XQD� KHUPDQD� R� XQD� KLMD� HVWpULO��� 6LQ� HPEDUJR�� DOTXLODU� HO� SURSLR
FXHUSR� D� RWUDV� SHUVRQDV� DFRVWXPEUD� D� HVWDU� FRQGLFLRQDGR� \� PRWLYDGR� SRU� GLILFXOWDGHV
HFRQyPLFDV�
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$Vt�SXHV��HO�QLxR�HVWi�HQ�HO�FHQWUR�GH�PXFKRV�SUR\HFWRV��GH�PXFKDV�HVSHUDQ]DV��$SDUHFH
LQFOXVR�FRPR�OR�TXH�TXHGD�FXDQGR�HO�DPRU�IUDFDVD��(V�HO�QLxR�FRPR�VDOYDYLGDV��HO�QLxR
FRPR�FRQVXHOR��HO�QLxR�FRPR�UHJDOR�TXH�XQR�VH�KDFH�DVt�PLVPR��HO�QLxR�UHPHGLR�
(Q�QXHVWUD�pSRFD��XQ�QLxR�LQVXIOD�XQD�HQHUJtD�IRUPLGDEOH��5HIHUHQFLD�RPQLSUHVHQWH�HQ

QXHVWUR�PXQGR�� VLUYH� WDPELpQ� SDUD� WRGD� XQD� LQGXVWULD� TXH� VH� GHGLFD� D� LQYHQWDU� QXHYRV
SURGXFWRV�SDUD�DOLPHQWDUOR��YHVWLUOR��GLYHUWLUOR��FXLGDUOR��WUDQVSRUWDUOR����6LUYH�LQFOXVR�SDUD
FRQYHUWLU�HQ�GHVHDEOHV�XQD�JUDQ�FDQWLGDG�GH�REMHWRV�GH�FRQVXPR�VROR�SRU�HO�KHFKR�GH�TXH
GHVSLHUWDQ�HO� LQWHUpV�GHO�QLxR��(V�XQ�JXLxR�D�VX�SRGHU�\�D�VX�FDSDFLGDG�GH� LQIOXLU�HQ� ODV
HOHFFLRQHV� GH� VXV� SDGUHV�� SHUR� WDPELpQ� HV� XQ� JXLxR� D� VX� FDSDFLGDG� GH� LQFUHPHQWDU� R

��



GLVPLQXLU�QXHVWUR�JRFH��(O�DUWH��HO�HVSHFWiFXOR��OD�PRGD��OD�P~VLFD��OD�LQGXVWULD�KRWHOHUD�\
WRGR�HO�WXULVPR�GH�PDVDV�SRQHQ�HQ�MXHJR�HVWH�FRQFHSWR�GH�QLxR��FRQ�HO�ILQ�GH�IRUPDOL]DU
XQ� LGHDO� IDPLOLDU� FHQWUDGR� HQ� VX� SUHVHQFLD�� HQ� VX� ELHQHVWDU�� (VWR� GD� D� OD� IDPLOLD� XQ
FDUiFWHU�WUDVFHQGHQWH�FRPR�QXQFD�DQWHV�OR�WXYR��(Q�UHDOLGDG��OD�IDPLOLD�QXQFD�HVWXYR�WDQ
LGHDOL]DGD�\�QXQFD�VLUYLy�WDQWR�D�LQWHUHVHV�HFRQyPLFRV�
(Q�SRFDV�SDODEUDV��£TXH�HO�QLxR�WLHQH�PXFKR�IXWXUR��0L�H[SHULHQFLD�FRPR�SVLFRDQDOLVWD

FRQ�QLxRV�PH�KD�HQVHxDGR�KDVWD�TXp�SXQWR�QR�KD\�VROXFLyQ�LGHDO�SDUD�HGXFDU�D�XQ�QLxR�
7HQHU�SDGUHV�GH�VH[RV�GLIHUHQWHV�QR�DVHJXUD�HO�p[LWR��DXQTXH�OD�DXVHQFLD�GH�XQR�GH�HOORV
KDFH�OD�YLGD�GHO�VXMHWR�PiV�GLItFLO�
6L�ELHQ�\D�QR�EDVDPRV�OD�LGHD�GH�SDUHMD�HQ�HO�PRGHOR�KHWHURVH[XDO��OD�LGHD�GHO�KHWHURV

²DTXHOOR�TXH�QR�FRQRFHPRV��TXH�HV�GLIHUHQWH��D�SDUWLU�GH� OR�FXDO�HO�GHVHR�\�HO�JRFH�VH
YXHOYHQ�HQLJPD²�UHVXHQD�VLHPSUH�FRPR�VtQWRPD�GH�DSHUWXUD�DO�RWUR��(Q�HIHFWR��SDUD�HO
SVLFRDQiOLVLV� ODFDQLDQR�� OD� HOHFFLyQ� GH� SDUWHQDLUH� VH[XDO� HV� VLHPSUH� WUDXPiWLFD� \� OD
UHODFLyQ� VH[XDO� VLHPSUH� IUDFDVD��'HVGH� HVWH� SXQWR� GH� YLGD��/DFDQ� IXH�PX\� DYDQ]DGR� D
QXHVWUD�pSRFD�FRQ�VX�QR�KD\�UHODFLyQ�VH[XDO���(VWD�IyUPXOD�GLFH�TXH�QR�KD\�UHODFLyQ�HQ
HO�VHQWLGR�GH�XQD�SURSRUFLyQ�PDWHPiWLFD��HVFULWD��HQWUH�HO�KRPEUH�\�OD�PXMHU��6HDQ�FXDOHV
VHDQ�VXV�HOHFFLRQHV�VH[XDGDV��HOORV�QR�VH�FRPSOHWDQ��$QWH�HVWH�WUDXPDWLVPR�GH�OR�VH[XDO�
HO� VXMHWR� GHEH� VLHPSUH� LQYHQWDU� OD� UHVSXHVWD� TXH� QR� H[LVWH�� (V� HQ� HVWR� TXH� ODV� QXHYDV
PRGDOLGDGHV�GH�IRUPDU�SDUHMD��TXH�FRQFLEHQ�IRUPDV�H[LJHQWHV�HQ�HO�SODQR�GH�OD�UHODFLyQ�
SDUWLFLSDQ� D� PHQXGR� GH� XQ� GHVHR� LQQRYDGRU� UHVSHFWR� D� OD� UHODFLyQ� GH� ORV� SDUWHQDLUHV
HQWUH�Vt��(OORV�VLW~DQ�OD�SDODEUD�HQ�XQ�SULPHU�SODQR�GH�OD�UHODFLyQ�FRQ�HO�QLxR�\�OH�GDQ�DVt
XQD�RSRUWXQLGDG�VXSOHPHQWDULD�GH�UHDOL]DUVH�
6LQ�HPEDUJR��OD�LGHD�H[WHQGLGD�GH�TXH�HO�DPRU�HV�XQD�JDUDQWtD�SDUD�FRQVHJXLU�HGXFDU�DO

QLxR�\�TXH�FUH]FD�VLQ�GHPDVLDGDV�FRPSOLFDFLRQHV�QR�HV�OD�PiV�MXVWD��(O�DPRU��HQ�HIHFWR�
QR�SURWHJH�GH�WRGR��3XHGH�LQFOXVR�FDXVDU�ORV�PiV�VHYHURV�HVWUDJRV�
(O� QLxR� WLHQH� FLHUWDPHQWH� QHFHVLGDG� GH� VHU� DPDGR� \� GH� VHQWLUVH� VHJXUR� SDUD� SRGHU

FUHFHU�� 6LQ� HPEDUJR�� GHPDVLDGR� DPRU� DVIL[LD�� GHPDVLDGDV� SUXHEDV� GH� DPRU� REOLJDQ� D
DOHMDUVH��OOHYDQ�DO�UHFKD]R��+D\�DKt�XQD�SDUDGRMD�GHVFXELHUWD�SRU�HO�SVLFRDQiOLVLV��(O�DPRU
SXHGH� UHYHODUVH� SDWyJHQR� VL� QR� KD\� QDGD� TXH� OH� SRQJD� XQ� OtPLWH�� 1R� HV� DVt� HQ� OR� TXH
UHVSHFWD�D�OD�IDOWD�GH�DPRU��TXH�SXHGH�WHQHU�GHVWLQRV�GLYHUVRV��/DV�PDGUHV�WRGDV�VRQ��SRU
HMHPSOR��ODV�TXH�EXVFDQ�WHQHU�XQ�QLxR�SHUIHFWR��XQD�HVSHFLH�GH�LPDJHQ�LGHDO�TXH�TXLHUHQ
REWHQHU� SRU� WRGRV� ORV� PHGLRV�� (O� QLxR� SRGUi� HQWRQFHV� UHFKD]DU� HO� YtQFXOR
GHVFRQHFWiQGRVH�GHO�2WUR��R�ELHQ�SHUYLUWLpQGROR�\�XWLOL]iQGROR�SDUD�VX�JRFH�SURSLR�
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+DELWXDOPHQWH��ODV�PDGUHV�VLHQWHQ�ORV�OtPLWHV�GH�VX�DPRU�SRU�VXV�KLMRV��6H�GDQ�FXHQWD
GH�TXH�HVWH�SHTXHxR�VHU�TXH�OHV�IDVFLQD�SXHGH�WDPELpQ�LUULWDUODV�\�SRQHUODV�HQ�VLWXDFLRQHV
GXUDV��/D�PDWHUQLGDG�QR�OOHJD�D�FROPDU�VX�IDOWD�GH�PDQHUD�HILFD]��6X�GHVHR�HVWi�GLYLGLGR�
HV�GHFLU��QR�HVWi�GLULJLGR�SRU�FRPSOHWR�KDFLD�HO�QLxR��(QWRQFHV�SXHGHQ�VHQWLUVH�FXOSDEOHV
GH�QR�DPDUOR�WDQWR�FRPR�HOODV�OR�KDEUtDQ�LPDJLQDGR��(V�SRU�HOOR�TXH�HV�PDOLQWHQFLRQDGR
GHFLU�TXH�ORV�SVLFRDQDOLVWDV�KDQ�FXOSDELOL]DGR�D� ODV�PDGUHV�GH�ORV�QLxRV�FRQ�GLILFXOWDGHV�
6L� KD\� FXOSDELOLGDG�� HVWD� SURYLHQH� VLHPSUH� GHO� VXMHWR� PLVPR�� FXDOTXLHU� PDGUH
H[SHULPHQWD�HQ�XQ�PRPHQWR�GDGR�HVWH�VHQWLPLHQWR�GH�QR�KDEHU�HVWDGR�D� OD�DOWXUD�GH�VX
WDUHD�� HV� DOJR� KDELWXDO�� (O� DPRU� QR� HV� XQ� UHFLSLHQWH� TXH� IXQFLRQH� FRQ� XQ� SLWRUUR�
7DPSRFR� HO� QLxR� HV� XQD� SODQWD�� /D� FXOSDELOLGDG� GH� OD� PDGUH� SXHGH� VHU� IXHQWH� GH
PDOHQWHQGLGRV� VXSOHPHQWDULRV� HQWUH� HOOD�\� HO� QLxR��(V� LPSRUWDQWH�TXH� OD� FXOSDELOLGDG�QR
DUUDVWUH�DO�QLxR�\�D�VXV�SDGUHV�DO�VXIULPLHQWR�TXH�SURGXFH�XQD�HVSLUDO�GH�UHSURFKHV�
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'HVGH�VX�QDFLPLHQWR��HO�QLxR�HVWi�WRPDGR�SRU�ORV�VLJQLILFDQWHV�GH�OR�TXH�VHUi�VX�KLVWRULD�
HV� GHFLU�� TXH� H[LVWH� \D� XQ� FLHUWR� OXJDU� HQ� HO� GLVFXUVR� GH� VXV� SDGUHV�� 7RGR� OR� TXH� GLFHQ
HVWRV�VREUH�HO�QLxR�TXH�QDFHUi�FRQVWLWX\H�\D�XQ�GLVFXUVR�DUWLFXODGR��TXH�YD�D�LQIOXLU�HQ�HO
QLxR��3HUR�KD\� WDPELpQ� OR�TXH�QR� VH�GLFH�� R� OR�TXH�QR�KD�SRGLGR� VHU� HVFXFKDGR�HQ� ODV
JHQHUDFLRQHV� SUHFHGHQWHV� \� GH� OR� TXH� QRVRWURV� VRPRV� PiV� R� PHQRV� SULVLRQHURV�� /D
KLVWRULD� GH� XQ� VXMHWR� QR� HPSLH]D� FRQ� VX� OOHJDGD� DO� PXQGR�� eO� VH� LQVFULEH� HQ� XQD
FRQWLQXLGDG�FRQ�UHODFLyQ�DO�VDEHU�LQFRQVFLHQWH�
6HU�QLxR�HV�WDPELpQ�UHFLELU�XQ�QRPEUH�\�XQ�DSHOOLGR��(O�QDFLPLHQWR�HV��GH�HQWUDGD��XQ

DFRQWHFLPLHQWR� ELROyJLFR� TXH� WLHQH� XQD� LPSOLFDFLyQ� VRFLDO�� (O� UHFLpQ� QDFLGR� HQWUD� HQ� HO
PXQGR� \� GHEH� VHU� GHFODUDGR� FRPR� QXHYR� VHU� YLYLHQWH�� /D� GHFODUDFLyQ� GH� QDFLPLHQWR
FRQVWLWX\H� OD�PDUFD� LUUHYHUVLEOH�GH�VX�H[LVWHQFLD��(VWH�DFWR�HV� WDPELpQ�VLPEyOLFR��SXHVWR
TXH�LQVFULEH�D�HVWH�QLxR�HQ�XQ�OLQDMH�GHWHUPLQDGR�SRU�VXV�SDGUHV��/OHYD�HO�DSHOOLGR�GH�XQR
GH� HOORV� R� GH� ORV� GRV��'HVGH� HO�PRPHQWR� HQ� TXH� VH� OH� SULYD� GH� XQ� DSHOOLGR� �SRUTXH� VX
PDGUH��SRU�HMHPSOR��TXHGy�HPEDUD]DGD�VLQ�SDGUH�UHFRQRFLGR���HO�QLxR�FRUUH�HO�ULHVJR�GH
QR�SRGHU�QXQFD�LQVFULELUVH�HQ�OD�UHODFLyQ�FRQ�HO�2WUR��R�PX\�GLItFLOPHQWH�
(O� DFRQWHFLPLHQWR� TXH� SURGXFH� HQ� FDGD� IDPLOLD� HO� QDFLPLHQWR� GH� XQ� EHEp� SHUPLWH

WDPELpQ� D� FDGD� XQR� VLWXDUVH� GH� QXHYR� HQ� OD� JHQHDORJtD� GH� OD� KLVWRULD� GH� VX� IDPLOLD�� (O
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QDFLPLHQWR� GH� XQ� QLxR� FRQYLHUWH� D� OD� KLMD� HQ� PDGUH� ²\� DO� KLMR� HQ� SDGUH²�� SHUR
WUDQVIRUPD�WDPELpQ�VXV�SURSLRV�SDGUHV�HQ�DEXHORV��&XDQGR�HVH�QDFLPLHQWR�VH�VXVWHQWDED
HQ�XQD� IXQFLyQ�GH� WUDQVPLVLyQ� GHO� QRPEUH� GDQGR� DO� UHFLpQ� QDFLGR� HO� GH� DOJ~Q� DEXHOR� R
DEXHOD�� DVt� FRPR�HO� GHO� SDGUH�R� OD�PDGUH�� HO� KHFKR�GH�GDU�QRPEUH� DO� QLxR�GHWHUPLQDED
XQD� FRQWLQXLGDG� VLPEyOLFD� HQWUH� ODV� JHQHUDFLRQHV�� (O� DEDQGRQR� GH� HVWH� XVR� LQGLFD� OD
GLVSHUVLyQ�GH�ORV�YtQFXORV�\�HO�UHFKD]R�GH�ODV�GHWHUPLQDFLRQHV�VLPEyOLFDV��(VWD�UHIHUHQFLD
DO� 1RPEUH� GHO� 3DGUH� VH� VLHQWH� FDGD� YH]� PHQRV� FRPR� XQD� QHFHVLGDG�� $FWXDOPHQWH
WDPELpQ�VH�SXHGH�SHUFLELU�XQD�WHQGHQFLD�D�GLIHUHQFLDUVH�GH�OD�SURSLD�SURFHGHQFLD�IDPLOLDU�
(O� VHQWLPLHQWR� GH� GHXGD� \� GH� GHEHU� KDFLD� OD� IDPLOLD� KD� GLVPLQXLGR� EDVWDQWH�� 1XHVWUD
FXOWXUD� HVWi� SUHVD� SRU� HO� LQVWDQWH� \� HO� JRFH� LQPHGLDWR�� TXH� UHFKD]D� OD� HVSHUD� \� SUHILHUH
GLVSRQHU�GH�OD�YLGD�FRPR�VL�QR�KXELHVH�QL�XQ�DQWHV�QL�XQ�GHVSXpV��(V�XQD�IXHUWH�FUHHQFLD
HQ� VHU�HQ�Vt�PLVPR�� XQD� FUHHQFLD� TXH� SUHWHQGHUtD� OLEUDUVH� GH� ODV� FRPSOLFDFLRQHV� TXH
FRPSRUWD� OD� WUDQVPLVLyQ��/D�HOHFFLyQ�GH� ORV�QRPEUHV�GH� ORV�QLxRV� VH� UHILHUH� HQWRQFHV� D
ORV� KpURHV� GH� ODV� VHULDV� DPHULFDQDV� R� D� ORV� tGRORV� GH� ORV� SDGUHV� ²XQD� PDQHUD� GH
LQYHQWDUVH�RWUD�ILOLDFLyQ�IXHUD�GH�VX�IDPLOLD�
(O� QLxR� KDFH� HQWUDU� D� OD� SDUHMD� SDUHQWDO� HQ� OD� UHVSRQVDELOLGDG��8Q� QXHYR� VLJQLILFDQWH

DSDUHFLy�HQ�ORV�DxRV�������©OD�SDUHQWDOLGDGª��TXH�GHVLJQD�HVWD�LPSOLFDFLyQ��VREUH�WRGR�HQ
OD� SUiFWLFD� HGXFDWLYD� FRQ� ORV� QLxRV�� &RQ� HVWH� FRQFHSWR�� ORV� VLJQLILFDQWHV� ©KRPEUHª� \
©PXMHUª�GHVDSDUHFHQ��\�OD�GLIHUHQFLD�GH�ODV�IXQFLRQHV�©SDGUHª�\�©PDGUHª�VH�ERUUDQ��(V
OD� UDGLFDOL]DFLyQ� GH� XQD� LGHD� TXH� FRQVLVWH� HQ� QR� GHVLJQDU� \D� OD� VH[XDFLyQ� HQ� OD� IXQFLyQ
SDUHQWDO�� (VWH� FRQFHSWR� GHILQH� OD� LJXDOGDG� GH� ORV� GHUHFKRV� HQWUH� HO� SDGUH� \� OD� PDGUH
IUHQWH� D� VXV� KLMRV�� 3HUR� OD� LJXDOGDG� QR� VLJQLILFD� OD� HTXLYDOHQFLD� GH� ODV� IXQFLRQHV�� /D
PDWHUQLGDG�\�OD�SDWHUQLGDG�QR�VRQ�H[SHULHQFLDV�LQWHUFDPELDEOHV��/D�IXQFLyQ�©SDGUHª�\�OD
IXQFLyQ�©PDGUHª�QR�VH�VRODSDQ�SDUD�HO�KLMR��\�HV�LPSRUWDQWH�PDQWHQHU�HVWD�GLIHUHQFLD�
(O� QLxR� VHUi� HQWRQFHV� LPSOtFLWDPHQWH� GHVHDGR� FRPR� DTXHO� TXH� VHUYLUi� DO� YtQFXOR

IDPLOLDU��eO�PLVPR�SURYLHQH�GH�HVWH�GHVHR�GH�IDPLOLD��$XQTXH�QR�HVWp�HQXQFLDGR�DVt��HVWi
SUHVHQWH� LJXDOPHQWH� HVWD� LGHD� GH� SHUSHWXDU� XQ� PRGHOR� IDPLOLDU�� GH� OOHYDUOR� D� FDER�� GH
IRUWLILFDUOR�� /DV� LGHQWLILFDFLRQHV� FRQ� ORV� VLJQLILFDQWHV� ©SDGUHª� \� ©PDGUHª� VH�PDQWLHQHQ
PX\� SUHVHQWHV�� &RQYHUWLUVH� HQ� SDGUHV� HV� XQD� HOHFFLyQ� TXH� SURFHGH� GH� HVWDV
LGHQWLILFDFLRQHV�IXQGDPHQWDOHV��VHDQ�FXDOHV�VHDQ��SRU�RWUD�SDUWH��GHO�SDGUH�\�OD�PDGUH�TXH
VH� KD\DQ� WHQLGR�� (Q� WDQWR� TXH� SDGUHV�� XQR� SXHGH� VLWXDUVH� ©FRQWUDª�� ©PHMRU� TXHª�� ©DO
ODGR�GHª��R�©LGpQWLFR�Dª�VXV�SDGUHV��,QYHQWDU�XQD�QXHYD�PDQHUD�GH�DVXPLU�HO�VHU�SDGUH�R
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PDGUH� HV�� PX\� D� PHQXGR�� XQD� VROXFLyQ� SDUD� LQWHQWDU� VXSHUDU� ORV� WUDXPDWLVPRV� GH� OD
SURSLD�LQIDQFLD�
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/D� GHSHQGHQFLD� GHO� QLxR� HV� XQ� KHFKR� ELROyJLFR�� FOtQLFR� \� VRFLDO�� /D� H[LVWHQFLD� GHO� QLxR
HVWi�VXMHWD�D�XQ�2WUR��TXH�VH�HQFDUQD�D�PHQXGR�HQ� ODV� IXQFLRQHV�GH�SDGUH�\�GH�PDGUH�
/D� H[WUHPD� IUDJLOLGDG� GHO� QLxR� HQ� VX� QDFLPLHQWR�� VX�SUHPDWXULGDG�� VX� LPSRVLELOLGDG� GH
KDFHU�IUHQWH�D�VXV�QHFHVLGDGHV�PiV�IXQGDPHQWDOHV��FDUDFWHUL]DQ�DO�VHU�KXPDQR��3DUD�YLYLU
\�FUHFHU��HO�QLxR�GHEH�UHFLELU�HO�DPRU�\�ORV�FXLGDGRV�VLQ�ORV�TXH�QR�SRGUtD�VREUHYLYLU��(V
GHFLU�� VL� ORV� YtQFXORV� TXH� VH� FUHDQ� HQWUH� HO� QLxR� \� DTXHO� R� DTXHOOD� TXH� VH� RFXSD� GH� pO
WLHQHQ�LPSOLFDFLRQHV�LQPHQVDV�HQ�VX�GHYHQLU��/RV�HVWXGLRV�P~OWLSOHV�VREUH�OD�FDUHQFLD�GH
FXLGDGRV�²OR�TXH�HO�SVLFyORJR�5HQp�6SLW]�GHVFULELy�HQ�HO�VLJOR�SDVDGR�FRQ�HO�WpUPLQR�GH
©KRVSLWDOLVPRª²�PRVWUDURQ�ORV�GDxRV�LUUHYHUVLEOHV�SURGXFLGRV�HQ�ORV�QLxRV�TXH�SDVDURQ
ORV�SULPHURV�PHVHV�GH�VX�YLGD�HQ�ORV�RUIDQDWRV��

6L� ELHQ� OD� GHSHQGHQFLD� GHO� UHFLpQ� QDFLGR� QHFHVLWD� XQD� UHVSXHVWD� HQ� WpUPLQRV� GH
FXLGDGRV��GH�QXWULFLyQ�\�GH�KLJLHQH��PiV�DOOi�GH�OD�QHFHVLGDG�VH�PDQLILHVWD�OD�GHPDQGD�GH
DPRU��(VWD�VH�VDWLVIDFH�QR�FRQ�OD�FRPLGD��VLQR�FRQ�HO�DQXGDPLHQWR�TXH�VH�SURGXFH�HQ�OD
UHODFLyQ�HQWUH�GDU�\� UHFLELU��(O�QLxR�� FXDQGR� UHFLEH� HO� DOLPHQWR�� VH� DOLPHQWD� WDPELpQ�GHO
DPRU�TXH�HVWi�SUHVHQWH�HQ�DTXHO�TXH�OH�GD�GH�FRPHU��©$PDU�HV�GDU�OR�TXH�QR�VH�WLHQHª��

GHFtD�/DFDQ��(V�XQD�PDQHUD�GH�QRPEUDU�HO�PiV�DOOi�GH�OD�UHVSXHVWD�D� OD�GHPDQGD��(VWR
GHILQH�HO�DPRU�FRPR�DOJR�TXH�QR�SXHGH�IDOWDU��WDQ�QHFHVDULR�FRPR�OD�VDWLVIDFFLyQ�RUDO�HQ
OD� DOLPHQWDFLyQ�� (O� QLxR� TXH� UHFLEH� VX� ELEHUyQ� ~QLFDPHQWH� FRPR� OR� TXH� VHUYLUi� SDUD
FXEULU�VX�QHFHVLGDG�GH�VHU�DOLPHQWDGR�HVWDUi�SRWHQFLDOPHQWH�HQ�SHOLJUR�GH�TXHGDUVH�ILMDGR
D�HVWD�GHSHQGHQFLD�RUDO��VHSDUDGD�GHO�2WUR�HQ�WDQWR�TXH�GHVHDQWH�
/D� GHSHQGHQFLD� FRQFLHUQH� WDPELpQ� DO� QLxR� HQ� OD� UHODFLyQ� FRQ� HO� 2WUR� VRFLDO� GXUDQWH

WRGRV�ORV�DxRV�GH�YLGD�KDVWD�VX�PD\RUtD�OHJDO��\�D�PHQXGR�PXFKR�PiV�DOOi��+R\�HQ�GtD�
PXFKRV�MyYHQHV�DGXOWRV�GHSHQGHQ�PXFKR��DIHFWLYD�\�ILQDQFLHUDPHQWH��GH�VXV�SDGUHV��(V
XQD�SDUDGRMD�GH�QXHVWUD�PRGHUQLGDG��OD�GH�SURGXFLU�QLxRV�TXH�VH�FRQYLHUWHQ�PX\�SURQWR
HQ� DGROHVFHQWHV�²GHVGH� ORV� GLH]� X� RQFH� DxRV�� VDOHQ� GH� OD� LQIDQFLD� SDUD� FRQYHUWLUVH� HQ
DGROHVFHQWHV� FRQ� VXV� FyGLJRV�GH� LQGXPHQWDULD�� VXV�REMHWRV�� VXV�SODFHUHV���²�\� D� OD� YH]
UHWUDVDU�HO�PRPHQWR�GH�LQGHSHQGL]DUVH��/D�SURORQJDFLyQ�GH�ORV�HVWXGLRV�VXSHULRUHV�LQGLFD
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VREUH� WRGR� OD�GLILFXOWDG�SDUD�GDU�HO�SDVR�KDFLD� OD�DXWRQRPtD��(V� WDPELpQ�XQD�PDQHUD�GH
HQJDxDU�DO� WLHPSR��GH�SRVSRQHU� OD�FDyWLFD�\�GLItFLO�E~VTXHGD�GH�HPSOHR��([LVWH� WDPELpQ
XQ� WLSR� GH� IDQWDVPD� GH� LJXDOGDG� GH� ORV� GHUHFKRV� TXH� VH� KD� LQVHUWDGR� HQ� ORV� YtQFXORV
IDPLOLDUHV��/RV�OXJDUHV�GH�©SDGUHª��©PDGUHª�\�©QLxRª�VRQ�D�YHFHV�PX\�FRQIXVRV��HVWiQ
PDO� GLIHUHQFLDGRV�� OD� SDUHMD� SDUHQWDO� IUDFDVD� HQWRQFHV� DO� VLJQLILFDU� XQD� EDUUHUD
JHQHUDFLRQDO�� /RV� QLxRV� \D� QR� VRQ� WUDWDGRV� FRPR� WDOHV�� VLQR� FRPR� DGXOWRV� R�PiV� ELHQ
JUDQGHV� DGROHVFHQWHV� D� ORV� TXH� VH� FRQWLQ~D� VLUYLHQGR�� 1R� HV� UDUR� TXH� HOORV� WHQJDQ� HO
SRGHU� \� DEXVHQ� GH� pO�� (VWH� FRQWUDVHQWLGR� HQ� OD� VLWXDFLyQ� IDPLOLDU� FDXVD� EDVWDQWHV
VXIULPLHQWRV��8Q�GHVDUUHJOR� WDO�SURYRFD�IRUPDV�GH�UXSWXUD�HQ� ODV�IXQFLRQHV�SDUHQWDOHV�\
ILOLDOHV� H� LPSLGH� TXH� HO� KLMR� WRPH� OD� GLVWDQFLD� QHFHVDULD� SDUD� FRQVWUXLU� VX� SURSLD� YLGD
DGXOWD�

/$�129(/$�)$0,/,$5

/D�QRYHOD�IDPLOLDU��HV�HO�QRPEUH�TXH�)UHXG�GLR�D�XQD�FRQVWUXFFLyQ�IDQWDVPiWLFD�FRP~Q
SDUD� XQ� EXHQ� Q~PHUR� GH� VXMHWRV� \� TXH� DEUH� XQD� EUHFKD� HQ� OD� UHODFLyQ� FRQ� VXV� SURSLRV
SDGUHV�� )UHXG� KDEOD� GH� XQD� GLIHUHQFLD� HQWUH� OD� UHDOLGDG� IDPLOLDU� \� OD� TXH� HO� QLxR� SXHGH
H[SOLFDUVH�D�Vt�PLVPR��(VWD�FRQVWUXFFLyQ�IDQWDVPiWLFD�WLHQH�OXJDU�DO�VDOLU�GHO�FRPSOHMR�GH
(GLSR�� HQ� HO�PRPHQWR� SUHFLVDPHQWH� HQ� TXH� HO� QLxR� DGTXLHUH� XQ� FLHUWR� VDEHU� VREUH� VXV
SDGUHV�\�SXHGH��VLQ�GHPDVLDGD�LQTXLHWXG��VRxDU�HQ�RWURV�PiV�VDWLVIDFWRULRV�
(O�SVLFRDQiOLVLV�HQ�DGXOWRV�KD�YHULILFDGR�HO�LPSDFWR�TXH�HVWD�QRYHOD�IDPLOLDU�WLHQH�HQ�HO

SVLTXLVPR� GH� ORV� VXMHWRV�� 0XFKRV� VRQ� ORV� DGXOWRV� TXH� VH� VLHQWHQ� FXOSDEOHV� GH� KDEHU
WHQLGR� SHQVDPLHQWRV� LPDJLQDULRV� HQ� ORV� TXH� KDFtDQ� TXH� VXV� SDGUHV� PXULHVHQ� SDUD
UHHPSOD]DUORV�SRU�RWURV�PHMRUHV��(O� LQWHUpV�GH�HVWD�FRQVWUXFFLyQ�UHVLGH�HQ�DEVWUDHUVH�GH
VX�SURSLD�KLVWRULD�SDUD�VRxDU�FRQ�RWUD�HQ� OD�TXH�pO�SXHGD�DSDUHFHU��SRU�HMHPSOR��EDMR� OD
PiVFDUD�GH�XQ�QLxR�RULJLQDO��R�GH�XQ�QLxR�DGRSWDGR��(VWH�WHPD�HTXLYDOH�D�XQ�IDQWDVPD�GH
XQ� QLxR� TXH� SURYHQGUtD� GH� RWUR� OXJDU�� GH� XQ� OXJDU� IXHUD� GH� ORV� YtQFXORV� FRQRFLGRV�
,QWURGXFH�HO�PXQGR�H[WHULRU�HQ�VX�LPDJLQDULR�
6H�WUDWD�GH�OD�GLILFXOWDG�SDUD�XQ�QLxR�GH�DGPLWLU�TXH�pO�SURYLHQH�GH�XQD�UHODFLyQ�VH[XDO

HQWUH�VX�SDGUH�\�VX�PDGUH��(VWH�GHVFXEULPLHQWR�SXHGH�HQ�HIHFWR�SURGXFLU�XQ�VHQWLPLHQWR
GH� KRUURU�� ,PDJLQDUVH� VHU� DGRSWDGR� OLEHUD� HQWRQFHV� GHO� SHVR� GH� OD� VH[XDOLGDG� GH� ORV
SDGUHV�\�SHUPLWH�YHODU�HO�JRFH�IHPHQLQR�HQ�OD�PDGUH��\�HO�GHVHR�GHO�KRPEUH�HQ�HO�SDGUH�
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(O�SVLFRDQiOLVLV�VH�IXQGD��PiV�TXH�HQ�ORV�KHFKRV�GH�OD�UHDOLGDG�VXSXHVWDPHQWH�REMHWLYD�
HQ� OD� UHDOLGDG� VXEMHWLYD� GHO� DQDOL]DQWH�� /DV� WUD]DV� GH� OD� QRYHOD� IDPLOLDU� LQGLFDQ� OD
FDSDFLGDG�GH�XQ�VXMHWR�SDUD�SUR\HFWDUVH�HQ�RWUD�HVFHQD��SDUD�VRxDU��SDUD�LPDJLQDUVH�RWUR�
/D�YtD� LPDJLQDULD� HV� XQD�SURWHFFLyQ� FRQWUD� OD� DQJXVWLD��6L� ORV� OLEURV�GH� FXHQWRV� VRQ� WDQ
DWUDFWLYRV�HV�SRUTXH�YHKLFXOL]DQ�HVFHQDULRV�IDPLOLDUHV�HQ�ORV�TXH�OD�YLROHQFLD�DSDUHFH�EDMR
IRUPDV�FUXHOHV��DFWRV�GH�GHYRUDU��DVHVLQDWR��DEDQGRQR��SpUGLGD���$Vt��ORV�OLEURV�RIUHFHQ�D
ORV�QLxRV�VRSRUWHV� LPDJLQDULRV�D�VXV�SURSLRV�PLHGRV��1RPEUDQ�HVRV�PLHGRV�\� ORV�KDFHQ
HQWUDU� HQ� HVFHQD� SDUD� SURGXFLU� VX� UHDOL]DFLyQ�� 'H� JROSH�� OD� DQJXVWLD� SXHGH� FREUDU� XQ
PDUFR�� /RV� YLGHRMXHJRV� WRPDQ� D�PHQXGR� HO� UHOHYR� GH� ORV� OLEURV�� DOJXQRV� SODQWHDQ�� SRU
HMHPSOR�� DWDTXHV� \� FUtPHQHV� LQVSLUiQGRVH� HQ� IDQWDVPDV� GH� DVHVLQDWR� GHO� SDGUH� SRU� ORV
KLMRV�\�GH�PXQGRV�HQ�ORV�TXH�VH�WUDQVJUHGLy�OD�OH\�GHO�SDGUH�
3RU�RWUD�SDUWH��OD�LGHD�GH�QDFHU�HQ�RWUD�IDPLOLD�SHUPLWH�OXFKDU�FRQWUD�HO�VHQWLPLHQWR��HQ

RFDVLRQHV�SHVDGR��GH� VHU�HO�REMHWR�H[FOXVLYR�GH� VXV�SURSLRV�SDGUHV�\�GH�HVWDU� HQ�GHXGD
FRQ� HOORV�� 3URYHQLU� GH� RWUR� OXJDU� HV� XQD� YHUVLyQ� DWUDFWLYD� TXH� SHUPLWH� VRxDU� OD� YLGD� GH
XQR� EDMR� OD� IRUPD� GH� XQD� QRYHOD� HQ� OD� TXH� XQR� SRGUtD� GHVKDFHUVH� GH� VXV� SDGUHV� H
LQYHQWDUVH�XQD�IDPLOLD�VHJ~Q�HO�SURSLR�GHVHR�
6H�WUDWD��SXHV��GH�DOJR�TXH�KD�VLGR�DVt�GHVGH�TXH�HO�PXQGR�HV�PXQGR��QDGLH�HOLJH�D�VX

IDPLOLD��1RV�YLHQH�GDGD��QRV�VREUHSDVD��\�VLHPSUH�SRGHPRV�UHSURFKDU�D�QXHVWURV�SDGUHV
TXH� QRV� KD\DQ� KHFKR� WDO� \� FRPR� VRPRV� ²HVWH� WHPD� HV� HIHFWLYDPHQWH� HQXQFLDGR� D
PHQXGR�HQ�PRPHQWRV�GH�GLVSXWD²��1R�VH�HOLJH�D� ORV�SDGUHV�TXH�VH�WLHQH��'H�OD�PLVPD
PDQHUD�TXH�QR�VH�HOLJH�QDFHU��3DUD�HO�QLxR�R�HO�DGROHVFHQWH��HVWH�UHSURFKH�GLULJLGR�D� ORV
SDGUHV�FXHVWLRQD�OD�UHVSRQVDELOLGDG�SDWHUQD��/RV�SDGUHV�VLUYHQ�D�HVWD�FXHVWLyQ��6HU�SDGUH
HV�FRQVHQWLU�D�OD�ILOLDFLyQ�\�DVXPLU�VXV�FRQVHFXHQFLDV�
/D�QRYHOD�IDPLOLDU�SHUPLWH�WDPELpQ�VRxDU�\�FUHHU�HQ�HO�QLxR�FRPR�REMHWR�GH�GHVHR�GH

OD� PDGUH� \� REMHWR� GH� OD� SURWHFFLyQ� GHO� SDGUH�� $SDUHFH� HQWRQFHV� FRPR� XQ� PHGLR� SDUD
LJQRUDU� WRGR� OR� TXH� FRQWUDUtD� HVWD� GREOH� IXQFLyQ� GH� SDGUH� \� PDGUH�� GHO� DPRU� \� GH� OD
SURWHFFLyQ��H[FOX\HQGR�OD�UHODFLyQ�VH[XDO��TXH�RULHQWD�GH�PDQHUD�GLIHUHQWH�VXV�UHVSHFWLYDV
HOHFFLRQHV� \� GHMD� HQWUHYHU� RWURV� LQWHUHVHV�� 'HVGH� HO� PRPHQWR� HQ� TXH� VH� SHUFLEH� OD
GLPHQVLyQ�UHDO��HO�QLxR�VH�YH�GHVSOD]DGR�GH�XQ�OXJDU�HQ�HO�TXH�VH�FUHtD�HO�~QLFR�
$KRUD� ELHQ�� ORV� SURJUHVRV� GH� OD� FLHQFLD� OOHJDQ� KR\� D� WRFDU� ORV� IDQWDVPDV� GH� ORV

RUtJHQHV��/RV�SDGUHV�SXHGHQ�YHULILFDU�VX�SDWHUQLGDG�UHDO�FRPR�VL�OD�SDODEUD�GH�XQD�PXMHU
QR� IXHUD� VXILFLHQWH� \D� SDUD� QRPEUDU� VLPEyOLFDPHQWH� VX� IXQFLyQ�� /D� SDWHUQLGDG� QR� IXH
QXQFD�FLHUWD�SHUR�HO�DFWR�GH�UHFRQRFLPLHQWR�GHO�QLxR�FRPR�SURSLR�YHQtD�D�JDUDQWL]DU�XQ
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DFWR�GHO�SDGUH��TXH�HVWi�FRQWUDGLFKR�GHVGH�KDFH�DOJ~Q� WLHPSR�SRU�HO�VDEHU�FLHQWtILFR��(O
SDGUH�JHQpWLFR�GHVDORMD�DO�SDGUH�VLPEyOLFR��\�HVWR�WLHQH�UHSHUFXVLRQHV�HQ�OD�FRQVWUXFFLyQ
PLVPD�GH�ORV�YtQFXORV�IDPLOLDUHV��/D�FLHQFLD�OOHJD�D�KDFHU�XQ�FRUWH�HQ�HO�UHFRQRFLPLHQWR
SDWHUQR�� (V� LQWUXVLYD� DKt�� \� HQ� RFDVLRQHV� GHVWUX\H�� 9HULILFD� HQWRQFHV� XQD� GXGD�� XQD
PHQWLUD�� XQD� KHULGD�� \� FRQVWLWX\H� OD� SDWHUQLGDG� FRPR� XQ� YtQFXOR� GH� VDQJUH� \� QR� GH
QRPLQDFLyQ��6XEUD\HPRV�TXH�WRGR�QLxR��VHD�R�QR�JHQpWLFDPHQWH�SURSLR��HV�©DGRSWDGRª
WDQWR� SRU� VX� SDGUH� FRPR� SRU� VX� PDGUH�� 6H� WUDWD� GH� DVXPLU� HO� FRPSURPLVR� GH
UHVSRQVDELOL]DUVH�GH�pO��GH�FRQYHUWLUVH�HQ�VXV�SDGUHV�

68-(72�'(�'(5(&+2��2%-(72�'(�0(','$6

2WURV� GLVFXUVRV� VH� DSLxDQ� HQ� WRUQR� DO� QLxR�� 6RQ� ORV� GLVFXUVRV� HGXFDWLYRV�� SHGDJyJLFRV�
SVLFROyJLFRV�� HO� GLVFXUVR� PpGLFR� \� HO� GH� OD� MXVWLFLD�� 7RGRV� HOORV� DVXPHQ� IXQFLRQHV
FUXFLDOHV�HQ� OD�DSUHKHQVLyQ�GH�VLWXDFLRQHV�FRPSOHMDV��\� WDPELpQ�RUGHQDQ�SRVLFLRQHV�TXH
LQIOX\HQ�HQ�HO�FRQFHSWR�PLVPR�GHO�QLxR��HQ�VX�SURWHFFLyQ��VX�VDOXG�\�VX�HGXFDFLyQ�
(Q� OD� VHJXQGD� PLWDG� GHO� VLJOR� ;;�� HO� QLxR� DSDUHFLy� FRPR� XQ� VXMHWR� GH� GHUHFKR�� (O

OHJLVODGRU�QRWLILFy�ORV�GHEHUHV�TXH�VH�WLHQHQ�FRQ�UHVSHFWR�D�pO�\�FUHD�OXJDUHV�HQ�ORV�TXH�VH
UHIOH[LRQD� DFHUFD� GH� VX� SURSLR� VHU�� VXV� QHFHVLGDGHV�� OR� TXH� GHEH� UHFLELU� SDUD� FUHFHU� \
FRQYHUWLUVH�HQ�XQ�FLXGDGDQR�FDSD]�GH�VHU�IHOL]�\�GH�UHVSRQGHU�D�ODV�H[LJHQFLDV�PRUDOHV�\
FtYLFDV��(VWR�KD�PRGLILFDGR�UDGLFDOPHQWH�HO�HVWDWXV�GHO�QLxR�
$FWXDOPHQWH�� OD� FXHVWLyQ� GH� OD� SURWHFFLyQ� GH� ORV� PHQRUHV� HQ� OR� UHIHUHQWH� D� DEXVRV

VH[XDOHV�KD�SHUPLWLGR�OHYDQWDU�XQR�GH�ORV�WDE~HV�HVHQFLDOHV�FRQFHUQLHQWHV�D�OD�VH[XDOLGDG
GH� ORV�PD\RUHV� FRQ� ORV� QLxRV�� VREUH� WRGR� OD� SHGRILOLD� \� HO� LQFHVWR�� (V� QRWDEOH� TXH� HVWD
FXHVWLyQ� SXGLHUD� IRUPXODUVH� HQ� HO� PRPHQWR� HQ� TXH� VH� GHVFXEULy� OD� LQFLGHQFLD� GH� OD
SURVWLWXFLyQ�LQIDQWLO�HQ�ORV�SDtVHV�SREUHV��3DUD�DGPLWLU�OR�TXH�XQR�QR�TXLHUH�VDEHU�VREUH�Vt
PLVPR��VH�GHEH�SDVDU�SRU�OR�TXH�VXFHGH�HQ�ORV�RWURV�
(Q�FXDQWR�DO�HQIRTXH�HYROXFLRQLVWD��DVLVWLPRV�D�XQD�UHFXSHUDFLyQ�GHO�p[LWR�TXH�WXYR�HQ

RWUR�PRPHQWR� HQWUH� HGXFDGRUHV�\�SDGUHV��(QFDMD�ELHQ� FRQ�QXHVWUD� pSRFD�� HQ� OD� TXH� VH
SUHWHQGH� FLIUDUOR� WRGR� \� DVHJXUDUVH� GH� HOOR� FRQ�PpWRGRV� \� WHVW� TXH� OR� HYDO~HQ� WRGR� DO
PHQRU�LQGLFLR�GH�GHVYLDFLyQ�
/RV� WHVW� VLUYHQ� SDUD� DVHQWDU� XQD� SVLFRORJtD� GH� OD� QRUPDOLGDG� \� GHO� p[LWR� HVFRODU�� 6LQ

HPEDUJR��OD�H[SHULHQFLD�GHPXHVWUD�TXH�XQ�QLxR�FRQ�XQD�FDSDFLGDG�LQWHOHFWXDO�QRUPDO�QR
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QHFHVDULDPHQWH� HVWi� D� VDOYR� GHO� IUDFDVR� HVFRODU�� (Q� OD� PD\RU� SDUWH� GH� ORV� FDVRV�� HO
IUDFDVR� HVFRODU� HV� XQ� VtQWRPD� TXH� QR� VH� SXHGH� GHVFLIUDU� VL� QR� VH� DQDOL]D� OD� UHODFLyQ
SDUWLFXODU� GHO� VXMHWR� FRQ� HO�2WUR� GHO� VDEHU��$� SDUWLU� GH� HVWD� QR� UHODFLyQ� GLUHFWD� HQWUH� HO
IUDFDVR�HVFRODU�\� HO�&,� VH� FRQVWUX\y�XQD�FOtQLFD�GHO�QLxR�RSHUDQGR�D�SDUWLU�GHO�GLVFXUVR
SVLFRDQDOtWLFR�� $TXt� VH� FRQVLGHUD� TXH� HO� QLxR� ©PDO� DOXPQRª� HV� DOJR� PiV� TXH� XQ� PDO
HVWXGLDQWH�� HV� XQ� QLxR� FRQ� GLILFXOWDGHV� SVLFROyJLFDV� DO� FXDO� VH� OH� SXHGH� D\XGDU� \� WUDWDU
PHGLDQWH�OD�SDODEUD�
(V� LQWHUHVDQWH� VHxDODU� FyPR� HO� HQWXVLDVPR� TXH� WUDMR� HO� &,� KL]R� QDFHU� XQD� QXHYD

SDWRORJtD�� OD�GH� ORV�QLxRV�VXSHUGRWDGRV��&XDQGR�XQ�QLxR�PiV� LQWHOLJHQWH�TXH� OD�PD\RUtD
IUDFDVD�� VH� OH� VXSRQH� ©VXSHUGRWDGRª�� 6X� LQWHOLJHQFLD� VXSHULRU� OH� SHUPLWLUtD� FRPSUHQGHU
PiV� UiSLGDPHQWH� TXH� ORV� GHPiV�� \� HV� OR� TXH� SURYRFDUtD� VX� DEXUULPLHQWR� HQ� FODVH�� 6H
GHVDGDSWDUtD�SURJUHVLYDPHQWH�GH�ORV�DSUHQGL]DMHV��VH�HYDGLUtD�GH�WRGR�OR�TXH�VHUtD�SDUD�pO
GHPDVLDGR� IiFLO�\�GHMDUtD� VXV�DSHWLWRV� LQWHOHFWXDOHV�VLQ� UHVSXHVWD��(O� IUDFDVR�HVFRODU�HVWi
HQWRQFHV� FRQVLGHUDGR� FRPR� HO� VtQWRPD� GH� XQD�PDOD� DGDSWDFLyQ� GH� OD� HQVHxDQ]D� D� HVH
FDVR�SDUWLFXODU��/D�FRVD�KD�OOHJDGR�WDQ�OHMRV�TXH�VH�KDQ�FUHDGR�FODVHV�GH�VXSHUGRWDGRV�HQ
IXQFLyQ�GH�ORV�UHVXOWDGRV�REWHQLGRV�HQ�ORV�WHVW��(QWUHWDQWR��VH�SURGXFH�XQD�VHJUHJDFLyQ�HQ
HVSHMR�� OD� TXH� VHxDOD� D� ORV� QLxRV� SRWHQFLDOHV� UHGXFLGRV� \� ORV� H[FOX\H� GHO� DSUHQGL]DMH
QRUPDO��$Vt�� HVWRV�SODQHV�HGXFDWLYRV� VH� IXQGDPHQWDQ�HQ�HO�&,�GHO� DOXPQR��\�D�PHQXGR
QR�WLHQHQ�HQ�FXHQWD�ODV�FDXVDV�\�ODV�FRQVHFXHQFLDV�GHO�SURSLR�SURFHGHU�HGXFDWLYR��VREUH
WRGR�� VH� LJQRUD� HO� KHFKR� GH� TXH� VREUHYDORUDU� HO� p[LWR� HVFRODU� SXHGH� SURGXFLU� XQ
GHVPRURQDPLHQWR��SULQFLSDOPHQWH�DO�DEDQGRQDU�OD�DGROHVFHQFLD�
3DUD�OD�PHGLFLQD��ILQDOPHQWH��OD�SVLFRWHUDSLD�HV�HO�QRPEUH�JHQpULFR�XWLOL]DGR�SDUD�GHFLU

TXH�KD\�TXH�D\XGDU�DO�QLxR�\�TXH�SDUD�HOOR�VH�GLVSRQHQ�GH�GLIHUHQWHV�WpFQLFDV��6HJ~Q�HVWD
FRQFHSFLyQ�WD[RQyPLFD��OD�SVLFRWHUDSLD�DQDOtWLFD�HV�XQD�GH�ODV�U~EULFDV�GH�HVWH�FDWiORJR�\
VLJQLILFD�©WUDWDPLHQWR�PHGLDQWH�HO�SVLFRDQiOLVLVª�
(Q�QXHVWURV�GtDV��OD�LQGLFDFLyQ�GH�XQ�WUDWDPLHQWR�VH�UHFRPLHQGD�D�PHQXGR�D�SDUWLU�GH

XQR�R�GH�YDULRV�HOHPHQWRV�VLQWRPiWLFRV� LQVFULWRV�HQ� ODV�FDWHJRUtDV�GHILQLGDV�HQ�HO�'60�
,9�5��� VLQ� WHQHU� HQ� FXHQWD� OD�RSLQLyQ�GHO� VXMHWR�QL� HO� VHQWLGR�TXH� OD� LQWHUYHQFLyQ�SRGUtD
WHQHU� SDUD� pO�� (VWD� QXHYD� SVLTXLDWUtD� SUHVFULEH� OD� SVLFRWHUDSLD� LJQRUDQGR� WRWDOPHQWH� HO
FRQFHSWR�GH�LQFRQVFLHQWH��/D�GHFLVLyQ�VH�VXVWHQWD�EiVLFDPHQWH�HQ�XQD�UHSUHVHQWDFLyQ�GHO
QLxR�FRPR�XQ�WRGR�FHUHEUDO�\�SVLFROyJLFR�GHO�TXH�OD�PHGLFLQD�KDFH�LQYHQWDULR��SRQLHQGR
GH�UHOLHYH�FLHUWRV�GpILFLWV��8QD�YH]�WRGR�HVWR�KD�VLGR�FDWDORJDGR��VH�FRQYRFD�HO�DUVHQDO�GH
ODV� GLIHUHQWHV� WHUDSLDV� FRQ� HO� REMHWLYR� GH� UHVWDEOHFHU� XQ� HTXLOLEULR�� UHGLQDPL]DU� ORV
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WUDVWRUQRV� GH� GHVDUUROOR� R� UHOOHQDU� ODV� ODJXQDV� TXH� SXHGDQ� H[LVWLU�� (VWDV� UHVSXHVWDV�
SODQWHDGDV�FRPR�WUDWDPLHQWRV�UHHGXFDWLYRV��WLHQHQ�XQD�DSDULHQFLD�FLHQWtILFD�\�WUDQTXLOL]DQ
D� ORV� SDGUHV�� (Q� ODV� FRQVXOWDV� KRVSLWDODULDV�� VH� IDYRUHFHQ� ORV� ©EDODQFHVª� \� ODV
HYDOXDFLRQHV� TXH� VH� VXSRQH� GDUiQ� XQD� LPDJHQ� WRWDOL]DGRUD� GHO� QLxR�� FRPR� VL� IXHUD� XQD
IRWR�GH�VX�HVWDGR�PHQWDO��'HVSXpV�YLHQH�HO�WUDWDPLHQWR�
(VWD�SHQGLHQWH�HYDOXDGRUD�SRQH�HQ�HYLGHQFLD�HO�JLUR�GH�����JUDGRV�TXH�VH�SURGXMR�HQ

HO� GLVFXUVR� PpGLFR�� GHVSXpV� GH� OD� pSRFD� HQ� OD� TXH� HO� SVLFRDQiOLVLV�� GHQWUR� GHO� iPELWR
KRVSLWDODULR�� WXYR� XQD� IXQFLyQ� GH� LQYHVWLJDFLyQ� FOtQLFD� ²UHFRUGHPRV�� SRU� HMHPSOR�� OD
PHPRUDEOH� FRQVXOWD� JUDWXLWD� GH� )UDQoRLVH� 'ROWR� HQ� HO� +RVSLWDO� 7URXVVHDX²�� (O
SVLFRDQiOLVLV� QR� VH� IXQGD� QL� HQ� XQD� XWLOL]DFLyQ� UHHGXFDWLYD� GH� OD� FRQGXFWD�� QL� HQ� XQD
FRQFHSFLyQ� SXUDPHQWH� DGDSWDWLYD� GHO� QLxR�� QR� VH� FRQVWUX\H� HQ� XQ� VDEHU� PpGLFR�
HGXFDWLYR��VLQR�HQ�XQD�UHVSXHVWD�VREUH�HO�GHVHR�GH�DFRJHU�OD�SDODEUD�\�OD�VLQJXODULGDG�GHO
FDVR�
/RV� QXHYRV� GHWUDFWRUHV� GHO� SVLFRDQiOLVLV� EXVFDQ� QHJDU� HO� DOFDQFH� GHO� VXMHWR� GHO

LQFRQVFLHQWH�� SUHILHUHQ� SDUD� pO� XQD� GLPHQVLyQ� IXQGDGD� HQ� OD� HVWDGtVWLFD� \� OD� QRUPD
REWHQLGD�D�SDUWLU�GH�ODV�FLIUDV��/R�RSXHVWR�D�DWHQGHU�D�OD�VLQJXODULGDG�GHO�FDVR�VH�KDOOD�HQ
HVWH�PXHVWUHR�TXH� LQVWDXUD�XQD�PHGLGD�TXH�VLUYH�GH�QRUPD��'HVGH� OD�JXDUGHUtD�KDVWD� OD
UHVLGHQFLD�GH�DQFLDQRV��HO�VXMHWR�HVWi�FRQVWDQWHPHQWH�HYDOXDGR�\�FODVLILFDGR��\�SRU�HOOR�VH
OH�LQVFULEH�HQ�SURJUDPDV�TXH�QRV�UHFXHUGDQ�GHPDVLDGR�D�PHQXGR�TXH�QR�VRPRV�PiV�TXH
Q~PHURV��/RV�Q~PHURV�GH�XQD�SDVLyQ�SRU�OD�FXDQWLILFDFLyQ�\�OD�HVWDGtVWLFD�
$QWHV�GH�TXH�HVWD�HUD�VDOYDMH�QRV�HQJXOOD��GpMHQPH�GHFLUOHV�FXiO�KD�VLGR�OD�IXQFLyQ�GH

ORV�FHQWURV��FRQVXOWDV�SDGUHV�QLxRV��&03���&033���FRQVXOWDV�KRVSLWDODULDV�R�DVRFLDWLYDV�
6(66$'����KRVSLWDOHV�GH�GtD��HWF���TXH�IXQGDURQ�VX�WUDEDMR�HQ�ORV�HIHFWRV�GH�OD�SDODEUD�\
HO�YtQFXOR�GH�WUDQVIHUHQFLD��(VWRV�OXJDUHV�SHUPDQHFHQ�DELHUWRV�D�OD�DSXHVWD�SVLFRDQDOtWLFD�
HV� GHFLU�� FUHHQ� TXH� KD\� TXH� EXVFDU� OD� HWLRORJtD� GH� ORV� VtQWRPDV� HQ� HO� LQFRQVFLHQWH�� (Q
HVWRV� VHUYLFLRV�� OD� H[SHULHQFLD� GHO� SVLFRDQiOLVLV� GHSHQGH� GH� ORV� SUDFWLFDQWHV�� \� PiV
HVSHFtILFDPHQWH�GH�ORV�PpGLFRV�SVLTXLDWUDV�\�SVLFyORJRV�TXH�DOOt�HMHUFHQ��<�PHGLDQWH�HVH
HMHUFLFLR��HO�SVLFRDQiOLVLV�VH�FRQVWUX\H�\�VH�GHVDUUROOD��<�OR�KD�ORJUDGR�QR�VLQ�GLILFXOWDGHV�
QL� FRQIOLFWRV� QL� GRORU�� SHUR� HV� XQ� KHFKR� TXH� HO� PpWRGR� SVLFRDQDOtWLFR� HV� HILFD]� HQ� OD
FOtQLFD�FRQ�QLxRV�\�DGROHVFHQWHV�
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7RGRV�ORV�GtDV�GH�OD�VHPDQD�SDVR�FRQVXOWD�HQ�XQ�SHTXHxR�GHVSDFKR�GHO�&033���'H�HVWD
SUiFWLFD�QDFLy�OD�LGHD�GH�GDU�D�FRQRFHU�HO�RILFLR�SVL�TXH�VH�OOHYD�D�FDER�HQ�GLFKR�FHQWUR�
HQ� HO� TXH� FDGD� XQR� WLHQH� OD� IXQFLyQ� GH� HQWHQGHU� HQ� TXp� FRQVLVWHQ� ORV� VtQWRPDV� GH� ORV
QLxRV�TXH�YLHQHQ�D�YLVLWDUVH�
/D�YLROHQFLD�\� OD�EUXWDOLGDG�D� OD�TXH�D�PHQXGR�VH�VRPHWH�DO�QLxR�JHQHUDQ�XQ�UHFKD]R

TXH� SXHGH� TXHEUDQWDU� OD� SURIHVLRQDOLGDG� GH� TXLHQ� HVFXFKD�� /D� FUXGH]D� GH� ORV
VHQWLPLHQWRV�GH�RGLR�HV�HVWUHPHFHGRUD��(O�PDOWUDWR� VH�KD�FRQYHUWLGR�HQ�XQ�KHFKR�EDQDO
TXH� SXHGH� H[SUHVDUVH� GH� P~OWLSOHV� IRUPDV�� SXHV� H[LVWHQ� PXFKDV� PDQHUDV� GH� VHU
PDOWUDWDGR��/D�PiV�YLROHQWD�QR�HV�VLHPSUH�OD�PiV�LQVRSRUWDEOH��3XHGH�SUHVHQWDUVH�EDMR�OD
IRUPD�GH�XQ�VREUHQWHQGLGR��GH�OD�UHSHWLFLyQ�GHO�PLVPR�FDOLILFDWLYR�KDVWD�OOHJDU�D�QR�RtUOR�
(VWD�YHUEDOL]DFLyQ��TXH�DVHVWD�D�XQ�VXMHWR�XQD�YHUGDG�KLULHQWH�\�GHYDVWDGRUD��D�YHFHV�VH
OOHYD�D�FDER�GH�PDQHUD�RFXOWD�²EDMR�OD�IRUPD�GHO�UHQFRU��GH�OD�GHFHSFLyQ��GHO�UHSURFKH�R
GH� OD�PRID�� DOJR�TXH� UHVXOWD� VHU� SURIXQGDPHQWH�GDxLQR²��(O�GHVHR�GHO� SVLFRDQDOLVWD� HV
XQ�DUPD�SRGHURVD�SDUD�VRSRUWDU�ORV�HIHFWRV�QRFLYRV�GH�OD�QHJDFLyQ�R�GHO�UHFKD]R��FXDQGR
HVWH�VH�KDFH�HVFXFKDU�R�VH�DFW~D�SRU�UD]RQHV�TXH�GHEHUiQ�VHU�H[SORUDGDV�
/D� IRUPDFLyQ�SVLFRDQDOtWLFD�PH� UHVXOWD� WRGDYtD�QHFHVDULD�SDUD�QR�TXHGDU� DWUDSDGD�HQ

PL� SURSLR� LGHDO�� (VWD� SHUPLWH�� D� OD� YH]�� GHVSURYHHUVH� GH� ODV� FRQVWUXFFLRQHV� VREUH� OD
SURSLD� KLVWRULD� SHUVRQDO� H� LQPLVFXLUVH� HQ� HO� VDEHU�� 5HDOLFp� PL� IRUPDFLyQ� PLHQWUDV
FRQWLQXDED� FRQ� PL� SURSLR� DQiOLVLV� GXUDQWH� DxRV� \� FRQWURODED� PL� SUiFWLFD� FRQ� DQDOLVWDV
H[SHUWRV�� 0L� FUHHQFLD� HQ� HO� LQFRQVFLHQWH� QR� PH� KD� DEDQGRQDGR� QXQFD�� LQFOXVR� VL� KD
HYROXFLRQDGR�GHELGR�DO�DYDQFH�GH�PL�DQiOLVLV�\�WDPELpQ�GH�OD�H[SHULHQFLD�FOtQLFD�GHO�GtD�D
GtD�
0L� DQiOLVLV� IXH� XQ� DFWR�� 6LQ� HVWH� HQFXHQWUR� YLWDO�� QR� KDEUtD� FRQRFLGR� PiV� TXH� HO

GHVDVRVLHJR� GHO� VtQWRPD� \� VX� LQPHQVR� YHQHQR�� TXH� KDFH� TXH� VH� SXHGD� YLYLU� VLQ� TXHUHU
VDEHU�QDGD�GH�ODV�FDXVDV�GHWHUPLQDQWHV�TXH�DQXGDQ�QXHVWUDV�HOHFFLRQHV�GH�YLGD�
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(O� LQYHQWRU� GHO� SVLFRDQiOLVLV� GHGXMR� HO� LQFRQVFLHQWH� GH� OD� UHDOLGDG� GH� ORV� GHVHRV�� GH� ORV
UHFXHUGRV�TXH� VH�ROYLGDQ��TXH� VH� UHSULPHQ��'HVFXEULy� OD�SUXHED�GHO� LQFRQVFLHQWH�HQ� ORV
VXHxRV�� ORV� ODSVXV�� HO� ROYLGR� \� ORV� DFWRV� IDOOLGRV�� $FWXDOL]y� VREUH� WRGR� ORV� SURFHVRV
SVtTXLFRV�TXH�GHWHUPLQDQ�QXHVWURV�GHVWLQRV�\�TXH�SURYLHQHQ�GH�XQD�HVWUXFWXUD�OyJLFD��'LR
HO�QRPEUH�GH�©WUDXPDWLVPRª�D�OR�TXH�SHUPDQHFH�LQGHOHEOH�\�DMHQR�SDUD�XQ�VXMHWR�
/DFDQ�SURVLJXLy�FRQ�HO�GHVFXEULPLHQWR�IUHXGLDQR��7UDQVPLWLy�)UHXG�DO�SLH�GH�OD�OHWUD��\

OR� UHLQYHQWy�GHVSXpV� IRUMDQGR� OD� WHVLV��HO� LQFRQVFLHQWH�HVWUXFWXUDGR�FRPR�XQ� OHQJXDMH��

'HYROYLy� VX�YDORU� D� ORV� FRQFHSWRV�GH�©SXOVLyQª��©UHSHWLFLyQª��©WUDQVIHUHQFLDª��\� OODPy
©VDEHUª�DO�UHVXOWDGR�GH�OD�SDODEUD�DQDOL]DQWH��(Q�HVWD�HQVHxDQ]D��HO�QLxR�QR�ILJXUD�FRPR
XQD� SHUVRQLWD� SULVLRQHUD� GH� VX� OLQDMH��$QWH� WRGR� HV� SOHQDPHQWH� XQ� VXMHWR�� D� OD� YH]� TXH
VXMHWR� GH� YHUGDG� \� VXMHWR� GH� JRFH�� 7HQHPRV� OD� FRQILUPDFLyQ� GH� HOOR� HQ� FDGD� UHXQLyQ
FOtQLFD�� HQ� FDGD� OXJDU� HQ� HO� TXH� HO� QLxR� HV� LQWHUSUHWDGR�� \D� VHD� HQ� OD� HVFXHOD�� HQ� HO
KRVSLWDO��R�HQ�OD�OLWHUDWXUD�DFWXDO��(O�QLxR�FRPR�VXMHWR�QDFH�GHO�SVLFRDQiOLVLV��\�VX�SDODEUD
FXHQWD��'H�KHFKR��DGTXLHUH�VX�YDORU�DO�VHU�~QLFD�\�VRPHWHUVH�DO�EDxR�GH�OHQJXDMH�EDMR�HO
FXDO�pO�HYROXFLRQD�
(VWDV�IyUPXODV�ODFDQLDQDV�²HO�LQFRQVFLHQWH�HVWUXFWXUDGR�FRPR�XQ�OHQJXDMH��R�LQFOXVR

HO�LQFRQVFLHQWH�HV�HO�GLVFXUVR�GHO�2WUR²���PXHVWUDQ�TXH�HO� LQFRQVFLHQWH�SDUWLFLSD�GH� OD
SDODEUD�LPSOLFDGD�HQ�HO�GHVHR�GHO�2WUR��(O�VDEHU�HQ�FXHVWLyQ�VREUHSDVD�OR�TXH�HV�DFFHVLEOH
D�OD�FRQVFLHQFLD�GHO�VXMHWR��(V�XQ�VDEHU�TXH�VH�GLFH�HQ�OD� WUDQVIHUHQFLD�GH�OD�H[SHULHQFLD
DQDOtWLFD�� (VWR� DEUH� D� OD� GLPHQVLyQ� GH� GHFLU� OR� TXH� QR� VH� VDEH� H� LQFOXVR� OR� TXH� QR� VH
TXLHUH�
(Q�DOJXQRV�FDVRV��OR�TXH�SDUHFH�HVWDU�DIHFWDGR�HV�HO�SURFHVR�PLVPR�GH�OD�VLJQLILFDFLyQ�

(O�VHQWLGR�VXSRQH�©OD�SDODEUD�SOHQDª��PLHQWUDV�TXH� OD�©SDODEUD�YDFtDª�QR�HV�XQ�TXHUHU
GHFLU�� QR� VH� GLULJH� DO�2WUR��(VWD� FRQVWDWDFLyQ�SXHGH� VHU� ~WLO� HQ� OD� FOtQLFD� FRQ�QLxRV��(Q
HIHFWR�� DOJXQRV� QLxRV� KDFHQ� XQ� XVR� GHO� OHQJXDMH� WDO� TXH� QR� VH� DVRFLD� DO� KHFKR� GH
VLJQLILFDU�� 6X� SDODEUD� HV� FDVL� LQWHPSRUDO�� QR� SXHGHQ� GHFLU� QDGD� GH� HOORV�� LQFOXVR� GH
PDQHUD� VLPSOH�� 7LHQHQ� XQ� OHQJXDMH� GLVWLQWR� GH� OD� OHQJXD� FRP~Q�� \�PXFKDV� YHFHV� HVWRV
IHQyPHQRV� SHUPDQHFHQ� GHVFRQRFLGRV� R� VH� HQWLHQGHQ� FRPR� VHxDOHV� GH� LQDGDSWDFLyQ
HVFRODU��(O�SVLFRDQiOLVLV�SUHWHQGH�HQWHQGHU� WRGR�DTXHOOR�TXH�DIHFWD�DO� VXMHWR�� VX�SDODEUD�
VLHQGR�HVWD�VLHPSUH�HO�PD\RU�LQGLFLR�GH�VX�SRVLFLyQ��&XDQGR�QR�VH�FRPSUHQGH�D�XQ�QLxR�
QR�KD\�TXH�SHQVDU�TXH�HVWH�QR�VH�H[SUHVD�FRPR�GHEHUtD��+D\�TXH�HVFXFKDU�OR�TXH�GLFH�
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PiV�DOOi�GH�ODV�SDODEUDV�TXH�VH�OH�UHVLVWDQ��(O�FRQFHSWR�GH�ODOHQJXD�TXH�/DFDQ�LQYHQWy�DO
ILQDO�GH�VX�HQVHxDQ]D�DFODUD�HO�PRGR�VLQJXODU�HQ�TXH�FDGD�VXMHWR�DWUDSD�HO�OHQJXDMH�DQWHV
LQFOXVR�GH�TXH�KDEOH�
)UHXG� QRV� GHMy� XQ� LQFRQVFLHQWH� ©UHVHUYRULRª� GH� UHFXHUGRV� TXH� WHQGUtDQ� XQ� HIHFWR

WUDXPiWLFR�HQ�OD�YLGD�GH�XQ�VXMHWR��(O�DQiOLVLV�SHUPLWLUtD�TXH�OR�TXH�HVWi�RFXOWR�SDVDUD�D�OD
FRQVFLHQFLD��/DFDQ�DFWXDOL]y�HO� LQFRQVFLHQWH��VH� WUDWD��QR�GH�XQ�©SDVR�D� OD�FRQVFLHQFLDª�
VLQR� GH� XQ� ©SDVR� D� OD� SDODEUDª�� TXH� GHEH� VHU� ©HVFXFKDGD� SRU� DOJXLHQ� DOOt� GRQGH� QL
VLTXLHUD� SRGtD� VHU� OHtGD� SRU� QDGLH��PHQVDMH� FX\D� FLIUD� HVWi� SHUGLGD� R� FX\R� GHVWLQDWDULR�
PXHUWRª���(V�SRU�HOOR�TXH�HO�LQFRQVFLHQWH�HVWi�SRU�IXHUD��SRU�YHQLU��1R�HV�XQ�©EROVLOORª
GH� UHFXHUGRV� TXH� KDEUtD� TXH� UHPRQWDU� D� OD� VXSHUILFLH�� VLQR� TXH� UHSUHVHQWD� XQD� FLHUWD
UHODFLyQ�GHO�VXMHWR�FRQ�OR�TXH�QR�VDEH�
(O� LQFRQVFLHQWH� ODFDQLDQR�VH�HVFULEH�GXUDQWH� OD�VHVLyQ��1R�HVWDED�DOOt�DQWHV��HVWDUi�DOOt

HQ� HO� VHQWLGR� HQ� TXH�� GH� KDEHU� HVWDGR� DOOt� \� ROYLGDGR� GHVSXpV�� SRGUi� DGYHQLU� FRPR
DFRQWHFLPLHQWR�HQ�OD�VHVLyQ�PLVPD��(O�DQDOLVWD�HV�HO�WHVWLJR�GH�OD�SDODEUD��TXH�HV�D�VX�YH]
XQD�LQYHQFLyQ�HQ�FXUVR��SXHV�ORV�DYDQFHV�GHO�DQiOLVLV�VH�UHJLVWUDQ�FRQ�OD�UDSLGH]�GHO�UD\R�
/DFDQ� UHGXMR� HO� WLHPSR� GH� OD� VHVLyQ� IUHXGLDQD� HQ� HO� PLVPR� PRYLPLHQWR�� /H� GLR� XQ

ULWPR�SURSLR�SDUD�FDGD�DQiOLVLV�� LQWHUUXPSLHQGR� OD� VHVLyQ�HQ�HO�SXQWR�TXH� VH� UHFRUWD�GHO
GLVFXUVR� FRQWLQXR� \� TXH�� PiV� DOOi� GH� OD� VHVLyQ�� UHVXHQD� \� SRQH� D� WUDEDMDU� OD� FDGHQD
DVRFLDWLYD�� (VH� FRUWH� SXQW~D� HO� GLVFXUVR�� VXVSHQGH� HO� VHQWLGR� \� DFHQW~D� HO� YDORU
HQLJPiWLFR� GHO� VLJQLILFDQWH�� )DYRUHFH� OD� DSHUWXUD� GHO� LQFRQVFLHQWH� \� HV� SURSLFLR� D� OD
VRUSUHVD�TXH�OH�HV�SURSLD��(O�LQFRQVFLHQWH�HV�D�OD�YH]�OR�TXH�VH�PDQLILHVWD�GHO�PRGR�PiV
LQHVSHUDGR�� FRPR� HQ� HO� ODSVXV� \� ORV� DFWRV� IDOOLGRV�� SHUR� WDPELpQ� GH� OD� PDQHUD� PiV
HVSHUDGD�� FXDQGR� HV� HO� VtQWRPD� OR� TXH� HVWi� HQ� HO� SULPHU� SODQR� GH� OD� HVFHQD� \� DSDUHFH
FRPR� FDXVD� GH� UHSHWLFLyQ�� (O� VtQWRPD� SXHGH� REOLJDU� DO� VXMHWR� D� P~OWLSOHV� DFWRV� TXH� OH
FRQVWULxHQ� R� OH� IXHU]DQ� D� KDFHU� OR� FRQWUDULR� GH� OR� TXH� WHQGUtD� JDQDV� GH� KDFHU� ²SRU
HMHPSOR��KXLU� DQWH�HO�GHVHR�� HVTXLYDUOR�R� UHFXEULUOR�GH� ULWXDOHV� ULGtFXORV�\�� VLQ�HPEDUJR�
SURWHFWRUHV�
/D�SDODEUD� VHSDUD� HO� UHFXHUGR�GH� VX�SXQWR�GH�KRUURU��3RU� HO� KHFKR�PLVPR�GH� OR� TXH

HOOD�HQXQFLD��VH�SXOYHUL]D�OD�SDUWH�LQVRSRUWDEOH�TXH�D�PHQXGR�SDUDOL]D�DO�VXMHWR�R�OH�KDFH
VXIULU��(V� SRU� OR� TXH� OD� SDODEUD� HVWi� GHILQLWLYDPHQWH� SUR\HFWDGD� KDFLD� HO� IXWXUR�� SXHV� HO
GHVHR�GHO�DQDOLVWD�HV�YROYHU�DO�VXMHWR�PiV�OLEUH�SDUD�HOHJLU�VX�YLGD�
(Q� HO� WLHPSR� GHO� LQFRQVFLHQWH� WDPELpQ� KD\� XQD� OyJLFD� SDUWLFXODU�� (Q� VX� WH[WR� ©(O

WLHPSR� OyJLFR���ª��� /DFDQ� VH� VLUYH� GHO� VRILVPD� OODPDGR� ©GH� ORV� WUHV� SULVLRQHURVª� SDUD
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H[SOLFDU� HO� PRYLPLHQWR� SURSLR� GH� XQ� SVLFRDQiOLVLV�� (V� XQ� WH[WR� IXQGDPHQWDO� SDUD
FRPSUHQGHU�FyPR�RSHUDQ�OD�GHFLVLyQ�\�HO�DFWR�TXH�LPSOLFDUiQ�HO�FDPELR�HQ�HO�WUDEDMR�GH
XQ�DQDOL]DQWH��(VWR�SURFHGH�GH�XQD�WHPSRUDOLGDG�HQWUH�HO�LQLFLR�\�HO�ILQ�GHO�DQiOLVLV�
/D�DVRFLDFLyQ�OLEUH�FRQVWLWX\H�OD�UHJOD�IXQGDPHQWDO�GHO�SVLFRDQiOLVLV��(OOD�OLEHUD�HO�GHVHR

GH�GHFLU�VX�©HVWR�QR�YDª�\�GH�KDOODU�OD�FDXVD��OD�DVRFLDFLyQ�SHUPLWH�VDEHU��/D�SDODEUD�HQ
HO� GLVSRVLWLYR� DQDOtWLFR� FREUD� XQD� UHVRQDQFLD� SDUWLFXODU� TXH� VRUSUHQGHUi� DO� VXMHWR�
)XQFLRQD�XQ�SRFR�FRPR�XQ�UHYHODGRU�TXtPLFR��+DFH�SURJUHVDU��HV�XQD�LQYHQFLyQ�SURSLD�
XQD�PDQHUD�GHVFRQRFLGD�SDUD�XQR�PLVPR�GH�KDEODU�GH�Vt�PLVPR��&DGD�VHVLyQ�SHUPLWH�DO
VXMHWR�H[SHULPHQWDU�HO�SHTXHxR�YpUWLJR�WHPSRUDO��HVD�VHQVDFLyQ�GH�ORFXUD�TXH�VH�SURGXFH
FXDQGR� XQR� DYDQ]D�� FXDQGR� KD\� DOJXLHQ� TXH� OH� HVFXFKD� DOOt� GRQGH� pO� PLVPR� QR� VDEH
TXLpQ�KDEOD��SRUTXH�HO�RWUR�VDEH�HVFXFKDUOH�FXDQGR�OR�TXH�XQR�GLFH�HVWi�HPEUROODGR�SRU
VXV�SURSLRV�SHQVDPLHQWRV��(O�SVLFRDQDOLVWD�QR�DFRQVHMD�QL�SHUGRQD��LQWHQWD�RSHUDU�VREUH�OD
SXOVLyQ� GH�PXHUWH� FXDQGR� HVWD� VH� LPSRQH� DO� VXMHWR� \� SURGXFH� HQ� pO� HVWUDJRV�� 3RU� RWUR
ODGR�� QR� OH� HV� SRVLEOH� OOHJDU� VLHPSUH� KDVWD� DKt�� HQ� WDQWR� TXH� HO� FRPEDWH� HQWUH� HO� JRFH
PRUWtIHUR� SDUHFH� ODUJR�� \� OD� UHSHWLFLyQ�� VX� REVWiFXOR�PiV� GLItFLO�� 3RU� HVWD� UD]yQ�²\� VH
QRV� KDFH� D� PHQXGR� HVWD� REMHFLyQ²�� HO� SVLFRDQiOLVLV� HV� XQ� WUDWDPLHQWR� TXH� UHTXLHUH
WLHPSR�\�XQD�IXHUWH�LPSOLFDFLyQ��6H�QHFHVLWD��HQ�HIHFWR��XQ�FLHUWR�WLHPSR�SDUD�UHGXFLU� OD
SRWHQFLD� GHO� JRFH� FXDQGR� VH� KD� YXHOWR� LQYDVLYR�� (VWD� WHUPLQRORJtD� GH� JXHUUD� QR� HV
JUDWXLWD�� /D� SXOVLyQ� GH� PXHUWH� GHILQLGD� SRU� )UHXG� GHVPRQWy� HOOD� PLVPD� D� ORV
SRVIUHXGLDQRV�� FRPR� VL� HO� GHVFXEULPLHQWR� GH� HVWH� PiV� DOOi� GHO� ELHQ�� HVWH�PiV� DOOi� GHO
SULQFLSLR�GHO�SODFHU���HVWD�SDUWH�GH�UHDO�LQVDOYDEOH��IXHUD�LQDGPLVLEOH�

(/�(1&8(1752��81�$&217(&,0,(172

/D� SULPHUD� HQWUHYLVWD� HV� GH� FUXFLDO� LPSRUWDQFLD�� &RQVWLWX\H� XQD� DSHUWXUD� HQ� OD� UHDOLGDG
VXEMHWLYD� GH� ODV� SHUVRQDV� TXH� FRPSRQHQ� OD� IDPLOLD� \� TXH� VRQ� SUHVHQWDGDV� DOOt�� &XDQGR
UHFLER�D�XQ�QLxR�\�D�VX�IDPLOLD��D�PHQXGR�\D�KH�RtGR�KDEODU�GH�pO�HQ�XQD�UHXQLyQ�FOtQLFD�
SHUR� PH� UHVHUYR� ORV� HOHPHQWRV� GLDJQyVWLFRV� \� FOtQLFRV� TXH� PH� KDQ� VLGR� WUDQVPLWLGRV�
)UHXG�UHFRPHQGDED�UHFLELU�FDGD�FDVR�QXHYR�KDFLHQGR�DEVWUDFFLyQ�GHO�VDEHU�DGTXLULGR��<R
DSOLFR�HVWH�FRQVHMR��SXHV�HV�LPSRUWDQWH�QR�YHUVH�FRQWDJLDGR�SRU�QLQJ~Q�SUHMXLFLR��SRVLWLYR
R�QHJDWLYR��&DGD�FDVR�HV�~QLFR��3RU� HOOR�� OD�SULPHUD�HQWUHYLVWD� HV� VLHPSUH�XQ�PRPHQWR
PX\�SDUWLFXODU��VH�WUDWD�GH�UHFLELU�D�FDGD�VXMHWR�\�DO�PLVPR�WLHPSR�GDU�XQ�OXJDU�HVSHFLDO�D
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OR�TXH�OD�SDODEUD�©IDPLOLDª�VLJQLILFD�SDUD�ORV�TXH�OD�FRPSRQHQ��/D�PDQHUD�VLQJXODU�HQ�TXH
FDGD�XQR�KDUi�IXQFLRQDU�R�QR�HVWH�VLJQLILFDQWH�HV�D�PHQXGR�UHYHODGRUD�GH�ODV�UHODFLRQHV
TXH� VH� KDQ� DQXGDGR� HQWUH� HO� QLxR� \� VX� HQWRUQR�� (O� YtQFXOR� SDGUH�QLxR� SXHGH� DSDUHFHU
FRPR�PX\�SRWHQWH�R��DO�FRQWUDULR��FRPSOHWDPHQWH�GHVKHFKR��R� LQFOXVR� LQH[LVWHQWH��3DUD
FDSWDU�HVWH�YtQFXOR��HVWD�UHODFLyQ�IXQGDPHQWDO��VLHPSUH�UHFLER�LQLFLDOPHQWH�DO�QLxR�\�D�VX
IDPLOLD�
(VWD� DSHUWXUD� D� OD� HVFHQD� IDPLOLDU� SHUPLWH� YLVOXPEUDU� HO� GHVHR� TXH� FLUFXOD� HQWUH� OD

PDGUH��HO�SDGUH�\�HO�QLxR��(Q�HO�FXUVR�GH�XQD�SULPHUD�HQWUHYLVWD�SXHGH�DSDUHFHU�FyPR�XQ
VXIULPLHQWR�IXH�WRWDOPHQWH� WDSRQDGR�\�FyPR�UHVXUJLy�SRU�PHGLR�GH�OD�HYRFDFLyQ�GH�XQD
VLPSOH�SUHJXQWD��3XHGH�VXFHGHU� WDPELpQ�TXH�XQD�GHPDQGD�TXH� LPSOLFDED�DO�QLxR�VHD�HO
SUHWH[WR�SDUD� QR� H[SUHVDU� OR� TXH� FRMHD� HQ� OD� YLGD�GH� OD� SDUHMD�� SRU� HMHPSOR��(O� DQDOLVWD
SXHGH� SHUFLELU� FyPR� XQ� SDGUH� \� XQD�PDGUH� KDEODQ� FRQ� VX� KLMR�� FyPR� VH� GLULJHQ� D� pO�
FyPR� OH� HVFXFKDQ�R�QR��(Q� HVWD�SULPHUD� HQWUHYLVWD�YDQ� D�GHWHFWDUVH� ORV� FRQWUDVHQWLGRV�
ORV� QR�GLFKRV�� WDPELpQ� DTXHOOR�GHPDVLDGR� GLFKR�� TXH� SHUWXUEDQ� DO� QLxR� \� FDXVDQ� HQ� pO
HIHFWRV�FRPSOHMRV�
¢3XHGH� H[SOLFDUQRV� OD�PDGUH� DOJXQRV� UHFXHUGRV� GH� OD� LQIDQFLD� GH� VX� KLMR"� ¢4Xp� GHMD

HOOD�HQWUHYHU�GH�HVWH�SHULRGR�HQ�HO�TXH�VH�WHMLy�VX�UHODFLyQ�FRQ�HO�QLxR��WDQ�HVHQFLDO�SDUD�HO
IXWXUR"�(OOD�KDEOD�GH�OD�KLVWRULD�GH�VX�KLMR�\�WDPELpQ�GH�OD�VX\D��6H�OLEHUD�WDPELpQ�GH�XQ
VDEHU�TXH�YD�D�DEULU�DO�QLxR�DO�GHVHR��(V� OR�TXH�/DFDQ�OODPy�OD�KLVWRULD�VLJQLILFDQWH��TXH
HVFULELy� FRPR� 6��6��� SDUD� LQGLFDU� TXH� ORV� VLJQLILFDQWHV� VH� VXFHGHQ� HQ� XQD� FDGHQD
DUWLFXODGD��(VWD�FDGHQD�GH�SDODEUDV�SHUPLWH�TXH�HO�GHVHR�LQFRQVFLHQWH�VHD�GHVFLIUDEOH�
0XFKRV�VXMHWRV�HQ�DQiOLVLV�KDEODQ�GH�VX� IDOWD�GH� UHFXHUGRV�SUHFLVRV�VREUH�VX�SULPHUD

LQIDQFLD�\�VH�LQTXLHWDQ�SRU�QR�SRGHU�KDEODU�GH�HOOD�PiV�TXH�D�SDUWLU�GH�ORV�GLFKRV�GH�VXV
SDGUHV��(VWH�KHFKR�FOtQLFR�QRV�PXHVWUD�TXH�HO�ROYLGR�IRUPD�SDUWH�GH�OD�LQIDQFLD��3RU�HOOR�
HV� LPSRUWDQWH� TXH� QRV� VHDQ� UHVWLWXLGRV� SHGD]RV� GH� VDEHU� SRU� OD� SHUVRQD� TXH� PiV� KD
FRQWDGR� HQ� QXHVWUD� LQIDQFLD�� (VWD� SHUVRQD�� PDGUH�� SDGUH�� KHUPDQR� R� KHUPDQD� PD\RU�
DEXHOD�� QLxHUD�� WUDQVPLWH� OR� TXH� QRVRWURV� IXLPRV� LQFOXVR� DQWHV� GH� TXH� SXGLpUDPRV
DUWLFXODUOR� QRVRWURV� PLVPRV�� (OOD� SXHGH� VHxDODU� OD� LPSRUWDQFLD� GH� WDO� DFRQWHFLPLHQWR�
H[SOLFDU�XQD�DQpFGRWD�TXH�QRV�FRQFLHUQH�\�TXH�OH�PDUFy��$Vt��KDFH�GH�QXHVWUD�H[LVWHQFLD
DOJR�PiV�VHQVLEOH��PiV�©KDEODGRª�\��SRU�WDQWR��PHMRU�DQXGDGR�DO�2WUR�GH�OD�SDODEUD��'D
FRQVLVWHQFLD� D� HVWH� 2WUR� GHO� GHVHR�� UHDOPHQWH� LQGLVSHQVDEOH�� (VWH� GLiORJR� HV� QHFHVDULR
SDUD� TXH� OD� KLVWRULD� GHO� VXMHWR� SXHGD� OLJDUVH� DO� SUHVHQWH� \� SDUD� TXH� VH� LQVFULED� XQ� OXJDU
TXH�QRPEUH�VX�H[LVWHQFLD�SDUWLFXODU�

��



(O� SVLFRDQiOLVLV� OR� VDEH� ELHQ�� pO� TXH�� HQ� HO� PRPHQWR� GH� ODV� SULPHUDV� HQWUHYLVWDV�
LQWHUURJD�VREUH�HO�HPEDUD]R��OD�OOHJDGD�DO�PXQGR��HO�LQLFLR�GH�OD�YLGD��ORV�DFRQWHFLPLHQWRV
LPSRUWDQWHV�TXH�SUHFHGLHURQ�R�TXH� VXFHGLHURQ�DOUHGHGRU�GHO�QDFLPLHQWR�GHO�QLxR��1R� OR
KDFH� FRQ� HO� REMHWLYR� GH� DQRWDUOR� WRGR�� VLQR� SDUD� HQWHQGHU� FyPR� VH� IDEULFD� HO� YtQFXOR�
FyPR� HVWH� VH� LQDXJXUy�� VL� HQFRQWUy� REVWiFXORV�� LPSHGLPHQWRV�� DOJ~Q� WLSR� GH� KHULGDV
GLVFUHWDV��$�GLIHUHQFLD�GH�XQ�FXHVWLRQDULR��TXH�VH�SUHWHQGHUtD�H[KDXVWLYR��HO�SVLFRDQiOLVLV
QR�TXLHUH�VDEHUOR�WRGR��SUHWHQGH�TXH�OD�SDODEUD�VHD�OLEUH�GH�GHFLUVH�HQ�HVWRV�OXJDUHV�D�ORV
TXH��MXVWDPHQWH��QR�VH�YLHQH�IRU]RVDPHQWH�FRQ�OD�LGHD�GH�KDEODU�GHO�KLMR�WDO�\�FRPR�HUD
GH� SHTXHxR�� VLQR� WDO� \� FRPR� HV� DKRUD�� $Vt�� QR� KD\� VDEHU� SUHYLR� TXH� DXWRUL]DUtD� DO
SVLFRDQDOLVWD�D�GHFLU�OR�TXH�D~Q�QR�VDEH�\�TXH�QR�GHEH�WHQHU�SULVD�SRU�GHVFXEULU�
(O� SULPHU� HQFXHQWUR� HV� XQ� DFRQWHFLPLHQWR� LPSRUWDQWH�� 7DQWR� SDUD� HO� SVLFRDQDOLVWD

FRPR�SDUD�HO� IXWXUR�DQDOL]DQWH��HQ�HVH�PRPHQWR�VH�IXQGD�XQ�YtQFXOR�TXH�SHUGXUDUi��6H
HVWDEOHFH�XQ�SDFWR��(O�DQDOLVWD� WRPD�D�VX�FDUJR�HO�KDOOD]JR�GH�)UHXG��TXH�SURSXVR�D� ORV
VXMHWRV�� ©'LJD� XVWHG� OR� TXH� VH� OH� SDVH� SRU� OD� FDEH]Dª�� \� GHVFXEULy� TXH�� KDEODQGR�
DSDUHFtD� XQ� VDEHU� SHUIHFWDPHQWH� DUWLFXODGR� DO� TXH� OODPy� HO� LQFRQVFLHQWH�� ©&XDQGR� GH
SURQWR�XQ� VXMHWR� WURSLH]D� FRQ�pO�� SXHGH� WRFDU� HVH� VDEHU� LQHVSHUDGR�� VH�TXHGD� pO�� HO� TXH
KDEOD��ELHQ�GHVFRQFHUWDGR��\D�OR�FUHRª��
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/RV� WUHV�UHJLVWURV� LQWURGXFLGRV�SRU�/DFDQ�� OR�VLPEyOLFR�� OR� LPDJLQDULR�\� OR�UHDO��SHUPLWHQ
FRPSUHQGHU�FLHUWRV�IHQyPHQRV�\�DUWLFXODUORV�HQWUH�HOORV�
/R� VLPEyOLFR� SHUPLWH� VLWXDU� HO� VHQWLGR� TXH� QHFHVLWD� HO� VLJQLILFDQWH� \� HO� OXJDU� GHO�2WUR

FRPR� OXJDU� GH� OD� HVWUXFWXUD� GHO� OHQJXDMH�� /R� VLPEyOLFR� HV� OD� RSHUDFLyQ� PLVPD� GHO
SVLFRDQiOLVLV� TXH� FRQVLVWH� HQ� QRPEUDU�� HQ� SRQHU� HQ� SDODEUDV� OR� TXH� KDEtD� TXHGDGR� VLQ
IRUPXODU�� UHSULPLGR��\�GDU�VHQWLGR�D�DTXHOOR�TXH�QR� OR� WHQtD��/DFDQ�VLPEROL]y�HVWH� OXJDU
GH�OD�SDODEUD�SRU�PHGLR�GH�OD�OHWUD�©$ª��OD�SDODEUD�VH�HQXQFLD�GHVGH�HVWH�OXJDU�HQ�HO�TXH
OR� TXH� VH� GLFH� WLHQH� YDORU� GH� YHUGDG�� (Q� HIHFWR�� HO� LQFRQVFLHQWH� QR� HVWi� ~QLFDPHQWH
FRQVWLWXLGR�GH� WUR]RV�GH� UHFXHUGRV�ROYLGDGRV�� HV� WDPELpQ� HVWH�PRPHQWR�SDUWLFXODU� HQ� HO
TXH�HO�GHFLU�KDFH�YHUGDG�OR�TXH�QR�VH�VDEtD��©>���@�HVH�2WUR�GLVWLQJXLGR�FRPR�OXJDU�GH�OD
3DODEUD�>���@�QR�VH�LPSRQH�PHQRV�FRPR�WHVWLJR�GH�OD�9HUGDGª���HVFULELy�/DFDQ�
$�HVWH�HMH�VLPEyOLFR�VH�RSRQH�HO�HMH�LPDJLQDULR��TXH�FRUUHVSRQGH�DO�HVWDGR�GHO�HVSHMR�\

��



D� OD� FLUFXODFLyQ� GH� OD� OLELGR� IUHXGLDQD�� IXQGDPHQWDOPHQWH� QDUFLVLVWD�� /D� SULPHUD
PDQLIHVWDFLyQ�GH�HVWH�JRFH�VH�SURGXFH�HQ�HO�PRPHQWR�GHO�HVWDGLR�GHO�HVSHMR��FXDQGR�HO
QLxR� SDVD� SRU� OD� H[SHULHQFLD� LQDXJXUDO� GH� LPDJLQDU� VX� FXHUSR� FRPR� XQD� LPDJHQ� JOREDO�
VHSDUDGD� GH� VX�PDGUH�� DOOt� GRQGH� pO� QR� HUD�PiV� TXH� XQ� FXHUSR� WURFHDGR�� /D� ULYDOLGDG
IUDWHUQD��SRU�HMHPSOR��VXUJH�GHO�UHJLVWUR�LPDJLQDULR��(O�SULPRJpQLWR�VH�PXHVWUD�FHORVR�GH
VX�KHUPDQR�SHTXHxR��R�GH�VX�KHUPDQD�SHTXHxD��SRUTXH�FUHH�TXH�HVWH� OH�KD�TXLWDGR�VX
OXJDU��SXHGH�LQFOXVR�GHVHDU�OD�GHVWUXFFLyQ�GH�VX�ULYDO�LPDJLQDULR�
(VWD� GLIHUHQFLDFLyQ� HQWUH� HO� UHJLVWUR� LPDJLQDULR� \� HO� UHJLVWUR� VLPEyOLFR� D\XGD� D

RULHQWDUVH�HQ�HO�GLVFXUVR��1R�FRQIXQGLUORV�SHUPLWH� VHSDUDU� OR�TXH�HVWi�GHO� ODGR�GHO�JRFH
GH� OR� TXH� IXQGD� OD� SDODEUD�� (VWD� GLV\XQFLyQ� HQWUH� VLPEyOLFR� \� OR� LPDJLQDULR� IXH
SULYLOHJLDGD�SRU�/DFDQ�GHVGH�ORV�LQLFLRV�GH�VX�HQVHxDQ]D�
/R�UHDO��HQ�DTXHO�PRPHQWR��QR�IXH�DLVODGR�FRPR�WDO�HQ�OD�H[SHULHQFLD��,QWHUYHQGUi�HQ

HO�VHJXQGR�SHULRGR�GH�VX�HQVHxDQ]D��FXDQGR�ORV�WUHV�UHJLVWURV�H[SHULPHQWDUiQ�XQD�QXHYD
RUJDQL]DFLyQ��OR�VLPEyOLFR�\�OR�LPDJLQDULR�VH�VLWXDUiQ�HQWRQFHV�FRQ�UHVSHFWR�DO�UHJLVWUR�GH
OR� UHDO�� (Q� HO� LQLFLR�� OR� UHDO� HV� OR� TXH� UHVLVWH� D� OD� RSHUDFLyQ� GH� VLPEROL]DFLyQ�� 7RGR� QR
SXHGH�VHU�VLJQLILFDQWL]DGR��+D\�XQ�UHVWR�DO�TXH�/DFDQ�VH�UHIHULUi�FRPR�©REMHWR�Dª��/R
UHDO�HVWi�HQWRQFHV�HQ�SRVLFLyQ�GH�H[FOXVLyQ�FRQ�UHVSHFWR�DO�VHQWLGR��6H�WUDWD�GH�XQ�IXHUD�
GH�VHQWLGR��<�HV�©VLQ� OH\ª����DxDGH�/DFDQ�� WDO�\�FRPR�OR�HV�XQ� ODQ]DPLHQWR�GH�GDGRV�R
XQ� MXHJR�GH� FDUD�R� FUX]��/R� LPSUHYLVLEOH�GH� OR�TXH� VH�REWLHQH�GD� FXHQWDV�GH� OR� UHDO� HQ
WDQWR� TXH� QR� WLHQH� VHQWLGR� \� TXH� HV� VLQ� OH\�� 3HUR� HO� MXHJR� HV� VLPEyOLFR�� SXHV� ORV
VLJQLILFDQWHV�FDUD�\�FUX]�GHOLPLWDQ�DKt�OD�HVWUXFWXUD�GHO�OHQJXDMH��/R�UHDO�GH�/DFDQ�GHVLJQD
OR�TXH�QR�KD�VLGR�SRVLEOH�VLPEROL]DU��OR�TXH�YLQR�D�REWXUDU�HVWH�PRYLPLHQWR�GH�WUDGXFFLyQ
GH�OR�LPDJLQDULR�KDFLD�OR�VLPEyOLFR�
(VWD�ORFDOL]DFLyQ�SUHFLRVD�IRUPDOL]DGD�SRU�/DFDQ�SHUPLWH�DO�DQDOLVWD�QR�SHUGHUVH�HQ�HO

WRGR� OHQJXDMH� \� HVFXFKDU� HQ� ORV� HQXQFLDGRV� GH� VX� SDFLHQWH� ORV� GLIHUHQWHV� QLYHOHV� TXH
FRQVWLWX\HQ� OD� HVWUXFWXUD�PLVPD� GHO� LQFRQVFLHQWH�� /D� HVFXFKD� GHO� SVLFRDQDOLVWD� QR� HV� OD
GHO�VHQWLGR�FRP~Q��6H�WUDWD�GH�HVFXFKDU�D�OD�YH]�HO�VHQWLGR�GH�OR�TXH�VH�GLFH�\�FDSWDU�ORV
HOHPHQWRV� VLJQLILFDQWHV�TXH�FRQVWLWX\HQ� ORV�PDUFDGRUHV�GH� OD�FDGHQD�DVRFLDWLYD��3XHV� OR
TXH�DFW~D�D�HVSDOGDV�GHO�VXMHWR�HV�HO�WUDEDMR�GH�GHVSOD]DPLHQWR�GH�ORV�VLJQLILFDQWHV��XQRV
GHVSXpV� GH� RWURV�� XQRV� HQ� UHODFLyQ� FRQ� RWURV�� XQRV� HQWUH� RWURV�� &XDQGR� VH� GHVYHOD� XQ
WUR]R�HQWHUR�GH�HVWH�VDEHU�LJQRUDGR�SRU�HO�VXMHWR��TXHGD�OLEHUDGR��(Q�HO�SVLFRDQiOLVLV�FRQ
QLxRV�� HVWR� DSDUHFH� GH�PDQHUD�PX\� HVSRQWiQHD� \� FDPELD� OD� YLGD� \� OD� UHODFLyQ� FRQ� ORV
GHPiV��/R�TXH�VH�OODPD�©SVLFRDQiOLVLVª�QR�HV�RWUD�FRVD�TXH�HO�HQFXHQWUR�FRQ�DOJXLHQ�TXH
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DSXHVWD� SRU� HO� KHFKR� GH� TXH� HO� VXMHWR� SXHGD� VHUYLUVH� GH� HVWH� WUDXPDWLVPR� TXH� HV� HO
LQFRQVFLHQWH�
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6XFHGH� TXH� DOJXQDV� H[SUHVLRQHV� SURFHGHQ� GH� XQ� DFRQWHFLPLHQWR� GH� SDODEUD
FDUDFWHUtVWLFR�GHO�GLVFXUVR�SDUHQWDO��6X�UHLWHUDFLyQ�GD�HQWRQFHV�UHDOPHQWH�FXHQWD�GHO�SHVR
GHO�VLJQLILFDQWH�\�GH�VX�SDUWH�GH�JRFH�HQ�HO�LQFRQVFLHQWH��©$OOt�GRQGH�HOOR�KDEOD��HOOR�JR]D�
\�HOOR�QR�VDEH�QDGDª����SUHFLVD�/DFDQ�
7RPHPRV� OD� H[SUHVLyQ�0H� KD� PRQWDGR���� FRPR� XQ� HOHPHQWR� FOtQLFR� HMHPSODU� GH� OD

SDODEUD�PDWHUQD��©0H�KD�PRQWDGR�XQD�HVFHQDª��©0H�KD�PRQWDGR�XQD�JDVWURHQWHULWLVª�
©0H� KD� PRQWDGR� XQD� RWLWLVª�� HWF�� /D� SDODEUD� ©PRQWDUª� UHPLWH� D� OD� LPSRWHQFLD� \� D� OD
GLILFXOWDG�GH�VRSRUWDU�OR�TXH�XQ�QLxR�SXHGH�SURGXFLU�FRPR�DQJXVWLD�HQ�VXV�SDGUHV��eO�QR
VH� FRQWHQWD� FRQ� VHU�� pO� DFW~D� H�� LQFOXVR� GH� ELHQ� SHTXHxR�� UHSUHVHQWD� XQD� IRUPD
VLQWRPiWLFD�SDUD�OD�PDGUH��(VWD�QR�SXHGH�FRQWURODUOR�WRGR��VREUH�WRGR�HQ�OR�TXH�UHVSHFWD
D� VX� FXHUSR�� (QWRQFHV� pO� VH� RFXOWD� DKt� FRPR� REMHWR�� (O� FXHUSR� GHO� QLxR� FRQYRFD� D
PHQXGR�HVWH�SXQWR�GH�LQVRSRUWDEOH��GH�LPSRVLEOH�GH�FRPSUHQGHU��LPSRVLEOH�GH�LPDJLQDU�
(V�XQ�UHDO��HV�GHFLU��HVFDSD�DO�VLJQLILFDQWH��VX�VHQWLGR�HV�HQLJPiWLFR�
(VWH�0H�KD�PRQWDGR����HV�OD�IyUPXOD�VLQWRPiWLFD�TXH�KDFH�VRQUHtU�D�WRGDV�ODV�SHUVRQDV

TXH�WUDEDMDQ�FRQ�ORV�QLxRV�\�VXV�PDGUHV��/D�ULVD�HV�XQD�PDQLIHVWDFLyQ�GHO�HIHFWR�FyPLFR
SURGXFLGR� SRU� HVWRV� HQXQFLDGRV�� HIHFWR� PX\� D� PHQXGR� OLJDGR� DO� FDUiFWHU� DQDO� GH� OD
SXOVLyQ�HQ�MXHJR�\�D�VX�UHSHWLFLyQ�HQ�HO�GLVFXUVR��/D�ULVD�VHxDOD�HO�HIHFWR�GH�:LW]��FKLVWH��
FX\R� YDORU� )UHXG� QRV� HQVHxy� D� UHFRQRFHU�� HO� GH� DTXHOOR� TXH� DGTXLHUH� XQ� VLJQLILFDQWH
FXDQGR��VXSHUDGD�OD�VRUSUHVD�LQLFLDO��HQFXHQWUD�HO�UHFRQRFLPLHQWR�GHO�2WUR�
$� YHFHV�� ODV� SUHJXQWDV� GHO� DQDOLVWD� DFHUFD� GH� OD� SULPHUD� LQIDQFLD� GHO� VXMHWR� VRQ

UHFKD]DGDV�SRU�ORV�SDGUHV��1R�KD\�XQ�GHVHR�GH�KDEODU�GH�HVH�QLxR�HQ�DTXHO�PRPHQWR��HQ
OD� pSRFD� HQ� TXH� pO� HUD� RWUR�� /RV� SDGUHV� OOHJDQ� SDUD� TXH� VH� OHV� D\XGH� D� UHVROYHU� XQ
SUREOHPD�PX\�SUHFLVR��ODV�PiV�GH�ODV�YHFHV�XQ�SUREOHPD�ELHQ�ORFDOL]DGR�SRU�HOORV�\�TXH
HQXQFLDURQ� GHVGH� HO�PRPHQWR� HQ� TXH� KLFLHURQ� VX� GHPDQGD�� 6RQ� UHWLFHQWHV� D� DQXGDU� OD
KLVWRULD�GHO�QLxR�FRQ�VX�YLGD��HVWiQ�D� OD�HVSHUD�GH�XQD�VROXFLyQ�SDUD�TXH�HO�QLxR�PLWLJXH
VX� DQJXVWLD�� (VWiQ� HQ� GHVDFXHUGR� FRQ� OR� TXH� VX� KLMR�� VX� KLMD�� VH� KD� FRQYHUWLGR�� VLQ
LQWHQWDU�SRU�HO�FRQWUDULR�EXVFDU� OD�FDXVD��(O�QLxR�QR�PRYLOL]D�HQ�HOORV�HO�GHVHR�GH�VDEHU�
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1R� OOHJDQ� D� GHVHQUHGDU� ORV� YtQFXORV� HQWUH� HO� VtQWRPD� GHO� QLxR� \� VX� KLVWRULD�� VX
VXEMHWLYLGDG�
(Q� HVWD� FRQILJXUDFLyQ�� OD� HQWUHYLVWD� VH� YXHOYH� HQVHJXLGD� XQD� SUXHED� \� HV� QHFHVDULR

VDEHU�VL�HVWH�UHFKD]R�VH�GLULJH�DO�2WUR�²HV�GHFLU��TXH�HOOR�FRPSRUWD��D�SHVDU�GH�WRGR��XQD
DSHUWXUD��XQD�GHPDQGD²�R�ELHQ�VL�VH�WUDWD�GH�XQ�UHFKD]R�PiV�UDGLFDO�GH�OD�SDODEUD�FRPR
WDO�
(Q� HVWRV� FDVRV�� VH� QRV� SRGUtD� SUHFLVDPHQWH� REMHWDU� TXH� OD� WHRUtD� FRQGXFWLVWD� VHUtD� OD

LQGLFDFLyQ�GHVHDEOH��(VWD�QR�VH�LQWHUHVD�QL�SRU�HO�SDVDGR�QL�SRU�OD�KLVWRULD��\�MX]JD�TXH�HO
VtQWRPD� GHO� QLxR� HV� XQ� WUDVWRUQR�� VLQ� SUHRFXSDUVH� GH� OD� FRQVWUXFFLyQ� GH� OD� TXH� pO� HV
UHVXOWDGR��/RV�SDGUHV� HQFRQWUDUtDQ�DOOt� XQ� DOLYLR�� SRUTXH�HQWRQFHV�SRGUtDQ� FRQVLGHUDU� DO
QLxR�FRPR�SRUWDGRU�GH�XQ�SUREOHPD�TXH�QR�OHV�FRQFLHUQH��(VWD�HV��HIHFWLYDPHQWH��XQD�GH
ODV�UHVSXHVWDV�SUHFRQL]DGDV�
$KRUD� ELHQ�� ORV� VtQWRPDV� VRQ� D� PHQXGR� PHGLRV� SDUD� LQWHQWDU� OXFKDU� FRQWUD� XQD

FRPXQLFDFLyQ�GpELO��2�ELHQ��VRQ�UHVSXHVWDV�SDUD�PDUFDU�HVWH�SXQWR�GH� UXSWXUD��$OJXQRV
VtQWRPDV�GH�HQFRSUHVLV��GH�HQXUHVLV��GH�HQIHUPHGDGHV�GH�OD�SLHO��GH�UHFKD]R�DOLPHQWLFLR�
LQGLFDQ�DVt�HVWD�UXSWXUD�GH�OD�SDODEUD��(O�FXHUSR�VH�KDFH�HQWRQFHV�HO�UHFHSWiFXOR�GH�OR�TXH
QR�SXHGH�VHU�GLFKR��\�RFXSD� OD� IXQFLyQ�GH�GHVWLQDWDULR�GH�XQ�VXIULPLHQWR�TXH�QR�SXHGH
QRPEUDUVH�SHUR�TXH�PROHVWD�
+DFHUVH�WHVWLPRQLR�GH�OD�YHUGDG�GHO�VXMHWR��HVWD�HV�OD�IXQFLyQ�GHO�DQDOLVWD��(V�SRU�HOOR

TXH�pO�RFXSD�HO� OXJDU�GHO�2WUR�GH�OD�SDODEUD�GHVGH�HO�PRPHQWR�HQ�TXH�GD�D�OD�GHO�VXMHWR
VX� FDUJD� GH� YHUGDG�� (V� HQWRQFHV� XQ� HQFXHQWUR� FRQ� OD� FDXVD� HVFRQGLGD�²OD� TXH� QR� VH
VDEtD��OD�TXH�HVWDED�WUDEDGD��DFDOODGD��HPEUROODGD²�TXH�IXQGD�OD�SDODEUD�DQDOL]DQWH��$Vt�
OR�TXH�UHWRUQD�HQ�ODV�DVRFLDFLRQHV�FRQGXFH�DO�VXMHWR�D�GDU�XQ�VHQWLGR�D�OR�TXH�QR�WHQtD�\
KDEtD� VLGR� UHSHOLGR�� DSDUWDGR�� UHFKD]DGR�� 6H� WUDWD� GH� XQ� WUDEDMR� GH� VDEHU�� OR� TXH� VH
LPSRQH�HV�XQ�GHVHR�GH�VDEHU��XQ�VDEHU�DO�WUDEDMR�
+D\� XQ� SXQWR� GH� GHVSURSyVLWR� HQ� HO� KHFKR� GH� FUHHU� HQ� OD� FDXVD� LQFRQVFLHQWH�� (O

HQFXHQWUR� FRQ� HVWH� SXQWR� HQ� VX� SURSLD� FXUD� IXQGD� OD� GHFLVLyQ� GHO� DQDOL]DQWH� GH
FRQYHUWLUVH�HQ�SVLFRDQDOLVWD��6H�QHFHVLWD�TXH�pO�VH�KD\D�DFHUFDGR�D�HVWD�FDXVD�HQ�pO��TXH
KD\D�FHUQLGR� ORV�SXQWRV�GH�KRUURU�GH�HVWH� UHDO� LQVHQVDWR�� VX� LPSRVLEOH��SDUD�DFHSWDU� VHU
UHVSRQVDEOH�WDQWR�GH�OD�YHUGDG�FRPR�GH�OD�PHQWLUD�GHO�2WUR�
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