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/D� LQIDQFLD� HV� XQ� SHULRGR� HQ� HO� TXH� ORV� DFRQWHFLPLHQWRV� GH� OD� YLGD� SDUHFHQ� WHQHU� XQ
LPSDFWR�PiV�GLUHFWR�\�PDQLILHVWR�VREUH�HO�SVLTXLVPR�TXH�HQ�OD�HGDG�DGXOWD��(Q�HIHFWR��HO
QLxR�QR�WLHQH�WRGDYtD�ORV�PHGLRV�GH�VRSRUWDU�OD�DQJXVWLD��\�KDELWXDOPHQWH�ORV�FDPELRV�QR
SXHGHQ� H[SUHVDUVH� PiV� TXH� D� WUDYpV� GH� PDQLIHVWDFLRQHV� VLQWRPiWLFDV� TXH� DIHFWDQ� DO
FXHUSR� R� D� OD� FRQGXFWD�� $� YHFHV�� HO� VtQWRPD� SDUHFH� SHJDGR� DO� VXMHWR�� DWDVFDGR�� \� OH
PDQWLHQH�HQ�XQD�SRVLFLyQ�GH�PHQRVSUHFLR�TXH�pO�QR�WLHQH�PRGR�GH�FRPSUHQGHU��6H�WUDWD
HQWRQFHV� GH� GHVFLIUDU� HO� VtQWRPD� VLQJXODU� TXH� PDQLILHVWD� EDMR� IRUPDV� DSDUHQWHPHQWH
DEHUUDQWHV�R� LQFRPSUHQVLEOHV�� WDOHV� FRPR�HO� IUDFDVR�HVFRODU�� OD� WULVWH]D�R� OD� DJLWDFLyQ�� HO
GHVLQWHUpV�WHQD]�KDFLD�FXDOTXLHU�DSUHQGL]DMH�R�OD�DXVHQFLD�GH�GHVHR�SDUD�DVXPLU�XQ�URO�HQ
OD�VRFLHGDG�
(O� PDWHULDO� VLJQLILFDQWH� GHO� VtQWRPD� SXHGH� RFXSDU� XQD� SDUWH� GHO� FXHUSR� \� SURYRFDU

VtQWRPDV� FRUSRUDOHV�� (O� QLxR� SXHGH� WDPELpQ� HVWDU� DWUDYHVDGR� SRU� SUHRFXSDFLRQHV
GHVTXLFLDGDV�� WHUURUtILFDV�� WDOHV� FRPR� OD� DQJXVWLD� GH� SDGHFHU� HQIHUPHGDGHV� PRUWDOHV�
PLHGRV� LQVRSRUWDEOHV� UHODWLYRV� D� VX� FXHUSR�� LGHDV� GH� LQWUXVLyQ� TXH� OH� SDUDOL]DQ�� /D
UHODFLyQ�FRQ�VX�PDGUH�D�YHFHV�SXHGH�PDQLIHVWDUVH�HQ�IRUPD�GH�XQD�IXVLyQ�FRQ�HOOD�KDVWD
HO� SXQWR� GH� TXH� WHPD� SHUGHU� HO� SUHFLRVR� OXJDU� TXH� SDUD� HOOD� RFXSD�� VX� VXIULPLHQWR� OH
LPSLGH�HQWRQFHV�VHSDUDUVH�GH�HOOD�\�FUHFHU��/RV�FHORV�VRQ�WDPELpQ�XQ�PRWLYR�IUHFXHQWH�GH
FRQVXOWD�� HO� QLxR� YH� FRPR� XQ� ULYDO� D� XQ� KHUPDQR� R� XQD� KHUPDQD�� OR� TXH� SURGXFH� XQD
HPEROLD� HQ� VX� YLGD� \� KDFH� GLItFLO� OD� GH� OD� IDPLOLD�� $� YHFHV�� XQ� PDOHVWDU� UHFXUUHQWH
DFRPSDxD� DO� QLxR�� HVWR� SXHGH� LU� GHVGH� GLILFXOWDGHV� SDUD� GRUPLU� KDVWD� PDQLIHVWDFLRQHV
VRPiWLFDV�GH�UHSHWLFLyQ��GHVGH�GLILFXOWDGHV�HVFRODUHV�KDVWD�HQXUHVLV�\�HQFRSUHVLV��(Q�RWUDV
RFDVLRQHV�� OD� DJUHVLYLGDG�� OD� LQFRQVWDQFLD�� ODV� FyOHUDV� UHSHWLGDV�� R�� DO� FRQWUDULR�� OD
GHSUHVLyQ�� ODV� IRELDV�� FLHUWRV� ULWRV� R� XQ� UHFKD]R� HVFRODU� SUHRFXSDQ� D� ORV� SDGUHV�� (Q� OD
DGROHVFHQFLD�� OD� DQJXVWLD�� HO� UHSOLHJXH� VREUH� Vt�PLVPR�� R�� DO� FRQWUDULR�� HO� UHFKD]R� D� ODV
UHJODV�� ORV� WUDVWRUQRV� DOLPHQWLFLRV� FRPR� OD� DQRUH[LD� \� OD� EXOLPLD�� ODV� WR[LFRPDQtDV� \� ODV
DGLFFLRQHV�GLYHUVDV�FRPSRUWDQ�GHPDQGDV�IUHFXHQWHV�GH�FRQVXOWD��(VWRV�VtQWRPDV��\D�VHDQ
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FRUUHODWLYRV� D� XQ� DFRQWHFLPLHQWR� R� QR�� VRQ� ODV� PDQLIHVWDFLRQHV� GH� XQ� FRUWH� R� GH� XQ
FRQIOLFWR�FRQ�HO�2WUR��\��PiV�H[WHQVDPHQWH��GH�XQ�VXIULPLHQWR�
(O� VtQWRPD�HV�XQ�PHQVDMH�� QRV�GLFH�)UHXG��4XLHUH�GHFLU� DOJR��(V� HO� UHVXOWDGR�GH�XQD

UHSUHVLyQ�HQ� OD�QHXURVLV��GH� OD�QHJDFLyQ�R�GH� OD� IRUFOXVLyQ�HQ� OD�SVLFRVLV��'LFH�DOJR�SHUR
GH� PDQHUD� RFXOWD�� TXH� QR� SXHGH� GHVFLIUDUVH� SRU� DSUR[LPDFLyQ� R� PHGLDQWH� XQ� VDEHU
IRUPDWHDGR�� DOJR�TXH�SUDFWLFD�\�GHILHQGH�XQ� WLSR�GH�SVLFRORJtD� DGDSWDWLYD��7HQLHQGR�HQ
FXHQWD� TXH� GHEH� VHU� HVFXFKDGR� \� WRPDGR� HQ� VHULR�� HO� VtQWRPD� GHO� QLxR� GHEH� VHU
FRQVLGHUDGR�OR�PiV�VHQVLEOH�GH�OD�H[SHULHQFLD�LQIDQWLO�
(V�HQ� OD�FXUD�DQDOtWLFD�HQ� OD�TXH�XQ� WUDEDMR�GH�GHVFLIUDPLHQWR�SHUPLWH�XQD� OHFWXUD�GH

HVH� VtQWRPD�� (Q� HIHFWR�� HO� VtQWRPD� VH� SUHVHQWD� OD� PD\RU� SDUWH� GH� ODV� YHFHV� FRPR� XQ
HQLJPD�SDUD�HO�VXMHWR�PLVPR��DOJR�TXH�VH�SURGXFH�D�SHVDU�VX\R�\�TXH�pO�QR�FRPSUHQGH�
(QWRQFHV�� HO� SVLFRDQiOLVLV� FRQ� QLxRV� HV� GH� HQWUDGD� HO� OXJDU� HQ� HO� TXH� VH� QRPEUDQ� ORV

SUREOHPDV� \� GRQGH� HO� QLxR� GHMD� GH� FRQVLGHUDUVH� FRPR� DOJXLHQ� TXH� SDGHFH� VX� SURSLR
VtQWRPD��VLQR�FRPR�DTXHO�TXH�WLHQH�XQD�UHVSRQVDELOLGDG�HQ�OR�TXH�OH�VXFHGH��(O�DQDOLVWD�OH
D\XGDUi� D�GDUVH� FXHQWD�GH� OR�TXH� VH�SUHVHQWD� HQ� VX� VtQWRPD��0XFKRV�QLxRV�� HQ� HIHFWR�
SDGHFHQ� VXV� VtQWRPDV� FRPR� XQ� PDO� TXH� OHV� SDUDOL]D�� OHV� DYHUJ�HQ]D� R� OHV� KDFH
GHVJUDFLDGRV�� 3DUD� HYLWDU� HVWDU� WULVWH� \� VXIULU�� HO� QLxR� SXHGH� LQVWDODUVH� HQ� VX� VtQWRPD�� \
SDUD� OLEHUDUVH� SVtTXLFDPHQWH� GH� pO�� QHJDUOR�� 1R� VROR� ORV� DGXOWRV� QLHJDQ� VXV� VtQWRPDV�
WDPELpQ�OR�KDFHQ�ORV�QLxRV��3DUD�HO�WUDEDMR�GH�DQiOLVLV��OD�IXQFLyQ�GHO�VtQWRPD�VH�WLHQH�HQ
FXHQWD��VH�UHFRQRFH�\�VH�WUDWD�HQ�VX�GLPHQVLyQ�FDXVDO�� OR�TXH�ORV�DOLJHUD�D�PHQXGR�PX\
UiSLGDPHQWH�
$KRUD� ELHQ�� VL� HO� VtQWRPD� HV� XQ�TXHUHU� GHFLU�� WDPELpQ� HV� XQ� JRFH� TXH� VH� LPSRQH� DO

VXMHWR��(Q�HIHFWR��)UHXG�VH�GLR�FXHQWD�PX\�SURQWR�GH�TXH�OD�GHVDSDULFLyQ�GHO�VtQWRPD�QR
SURYRFD�OD�FXUDFLyQ��VLQR�OD�DSDULFLyQ�GH�RWUR�VtQWRPD�R�ELHQ�HO�UHWRUQR�GHO�PLVPR��3XHV
HO� VtQWRPD� HV� WDPELpQ� VDWLVIDFFLyQ� OLELGLQDO�� 6X� UHSHWLFLyQ� PXHVWUD� TXH� HO� VXMHWR�� DXQ
TXHULHQGR� QR� HVWDU� VRPHWLGR� D� HOOD�� H[SHULPHQWD� XQ� JRFH� TXH� OH� VREUHSDVD� HQ� OD
UHDOL]DFLyQ�PLVPD�GHO�VtQWRPD��/DFDQ�OODPy�D�HVWD�UHODFLyQ�GHO�VXMHWR�FRQ�HVWH�H[FHVR�GH
VDWLVIDFFLyQ� SXOVLRQDO� ©JRFHª�� \� OODPy� DO� VtQWRPD� ©JRFH�VHQWLGRª�� SDUD� LQGLFDU� TXH� HO
VLJQLILFDQWH�TXH�HVWi�DKt�LPSOLFDGR�HV�D�OD�YH]�OR�TXH�SURGXFH�VHQWLGR�\�SURFXUD�XQ�JRFH�
TXH�VH�WUDWD�GH�XQ�VHQWLGR�JR]DGR�
(VWH� VLJQLILFDQWH�� ©JRFH�VHQWLGRª�� QR� HV� DFFHVLEOH� SDUD� HO� DQDOL]DQWH� DGXOWR� PiV� TXH

GHVSXpV� GH� XQ� ODUJR� WUDEDMR� GH� DQiOLVLV�� XQD� YH]� GHVFLIUDGD� OD� VLJQLILFDFLyQ� GH� VXV
VtQWRPDV� \� DWUDYHVDGR� VX� IDQWDVPD� LQFRQVFLHQWH�� -XVWDPHQWH� SRU� HVR�� HO� VLJQLILFDQWH
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SXHGH� SHUPDQHFHU� YHODGR� H� LQFOXVR� LJQRUDGR� SRU� HO� VXMHWR�� 3HUR� VROR� HO� KHFKR� GH� VHU
DLVODGR�SRU�HO�DQDOLVWD�SHUPLWH�XQ�HIHFWR�WHUDSpXWLFR��GHVSHJDGRV�ORV�XQRV�GH�ORV�RWURV��ORV
VLJQLILFDQWHV�GHO�VtQWRPD�GHO�QLxR�SXHGHQ�GH�QXHYR�FLUFXODU�\�MXJDU�GH�PDQHUD�PiV�OLEUH
HQ�OD�FDGHQD�TXH�ORV�HVWUXFWXUD��(O�HIHFWR�GH�VLPEROL]DFLyQ�GH�OD�SDODEUD�HQFXHQWUD�DKt�VX
IXQFLyQ�PiV�HPLQHQWH�
&LHUWDPHQWH��QR�KD\�SVLTXLVPR�VLQ�VtQWRPD��QR�WRGRV�VRQ�PROHVWRV�R�ILMRV��3RU�HOOR��OD

FRQVXOWD� FRQ� XQ� SVLFRDQDOLVWD� VROR� VH� UHDOL]DUi� FXDQGR� HO� VtQWRPD�PROHVWH� \� D�PHQXGR
KDJD� VXIULU� DO� QLxR� \�R� D� VXV� DOOHJDGRV�� GDGR� TXH� HV� OD� H[SUHVLyQ� GH� XQ� GHVRUGHQ� TXH
SXHGH�WDPELpQ�OHHUVH�FRPR�XQD�UHVSXHVWD�D�OR�TXH�QR�IXQFLRQD�HQ�HO�2WUR��/RV�QLxRV��HQ
HIHFWR�� VRQ�H[WUHPDGDPHQWH� UHFHSWLYRV�D� OD�PDQHUD�HQ�TXH� VH� OHV�KDEOD��\� WDPELpQ�D� OD
PDQHUD�HQ�TXH�VH�OHV�WUDWD��(Q�HO�WHPD�GH�ORV�PDORV�WUDWRV��SRU�HMHPSOR��HO�QLxR�UHDFFLRQD
D� ORV� DFRQWHFLPLHQWRV� WUDXPiWLFRV� GH� ORV� TXH� pO� HV� REMHWR� \� TXH� pO� VXIUH� VLQ
QHFHVDULDPHQWH�HQWHQGHU�OR�TXH�OH�VXFHGH�
/D�SROtWLFD�GH�VDQLGDG�REOLJD�GHVGH�KDFH�PXFKRV�DxRV�D� WRGRV� ORV�SURIHVLRQDOHV�GH� OD

LQIDQFLD� D� XQD� JUDQ� YLJLODQFLD� FRQ� UHVSHFWR� D� ORV� PDORV� WUDWRV� \� DO� LQFHVWR�� (Q� FDGD
VHUYLFLR�� QRV� HQFRQWUDPRV� FRQ� FDVRV� GH� HVWH� WLSR�� (VWDV� FXHVWLRQHV� VRQ� VLHPSUH
H[WUHPDGDPHQWH� FRPSOHMDV�� SXHV� HO� QLxR� QR� HV� DOJXLHQ� TXH� JHQHUD� XQ� VtQWRPD�� VLQR
DOJXLHQ�TXH�HV�REMHWR�GH�DFWRV�SHUYHUVRV�R�GH�FRQGXFWDV�WUDVWRUQDGDV��(VWR�SURYRFD�TXH
FDPELH�WRWDOPHQWH�HO�WUDWR�TXH�GHEH�UHFLELU��$�YHFHV��HO�VHQWLGR�GH�VXV�VtQWRPDV�QR�VH�OHH
PiV�TXH�D�WUDYpV�GHO�SULVPD�GH�HVWH�WUDXPDWLVPR��6LHPSUH�HV�QHFHVDULR�XQ�WUDEDMR�FRQ�OD
MXVWLFLD�� HQ� HO� TXH� FDGD� SDUWH� GHEH� RFXSDU� VX� IXQFLyQ�� 'HEH� VHxDODUVH� GH� HQWUDGD� OD
SDWRORJtD� IDPLOLDU�� D�PHQXGR�HQ�HO�RULJHQ�GH�FRQGXFWDV� LQFHVWXRVDV�R�SHUYHUVDV�� LQFOXVR
DQWHV� GH� TXH� SXHGD� RIUHFHUVH� D\XGD�� VL� HV� TXH� HVWD� VH� GHVHD�� SDUD� FDGD�PLHPEUR�GH� OD
IDPLOLD��(O�QLxR�GHEH�WHQHUVH�HQ�FXHQWD�~QLFDPHQWH�HQ�HVWH�VXIULPLHQWR�TXH�D�PHQXGR�QR
SXGR� H[SUHVDU�� SXHV� HO� DGXOWR� DEXVDGRU� OH� SURKLELy� KDEODU�� LQFOXVR�PDQLIHVWDU� FXDOTXLHU
WLSR�GH�VLJQR�DFHUFD�GH�OD�UHODFLyQ�TXH�WLHQH�FRQ�pO��/RV�OXJDUHV�SDUD�GHVFLIUDU�ORV�VLJQRV
GH�VXIULPLHQWR�²TXH�HO�QLxR��D�SHVDU�VX\R��QR�SXHGH�RFXOWDU²�SHUPLWHQ�VHU�HVFXFKDGRV
FRPR�VtQWRPDV�TXH��GH�HQWUDGD��SXHGH�SDUHFHU�TXH�QR� WHQJDQ� UHODFLyQ�FRQ�HO�DEXVR��(O
QLxR�DVXPH�HVWRV�VtQWRPDV�FRPR�VL�EXVFDVH�FRQ�HOOR�FDVWLJDUVH�SRU�XQD�IDOWD�GH�OD�TXH�pO
HV�YtFWLPD��6L�VH�JHQHUD�VXILFLHQWH�FRQILDQ]D��HO�QLxR�SRGUi�H[SUHVDU�VX�TXHMD�\�KDEODU�GH
HOOR�� 6LQ� HPEDUJR�� HO�PLHGR� D� WUDLFLRQDU� R� D� KDFHU� GDxR� D� VXV� SDGUHV� HV� D�PHQXGR� WDQ
LQWHQVR� TXH� OH� LPSLGH� IUDQTXHDU� HO� SDVR� D� OD� SDODEUD�� VHUi� HQWRQFHV� FXDQGR� HO� DQDOLVWD
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SRGUi� SURQXQFLDU�� GH� HQWUDGD�� ODV� SDODEUDV� TXH� DWHQXDUiQ� VX� FXOSDELOLGDG� \� TXH� OH
D\XGDUiQ�D�KDEODU�GH�OR�LQVRSRUWDEOH�
,QFOXVR�FXDQGR�QR�VH�WUDWD�GH�FDVRV�H[WUHPRV��FRPR�ORV�TXH�DFDEDPRV�GH�PHQFLRQDU�

HO� SVLFRDQiOLVLV� GD� FXHQWD� GH� XQD� FOtQLFD� HQ� OD� TXH� HO� VtQWRPD�GHO� QLxR� VH�PDQLILHVWD� GH
PDQHUD� PX\� UXLGRVD�� 1R� HV� H[WUDxR� HQFRQWUDU� D� SDGUHV� TXH� VH� H[FHGHQ� HQ� ODV� TXHMDV
VREUH� VX� KLMR�� TXH� QR� SDUD� GH� JULWDU�� GH� OODPDU� OD� DWHQFLyQ�� GH� KDFHU� HO� SD\DVR�� GH
GHVREHGHFHU�VLVWHPiWLFDPHQWH��(O�QLxR�VH�YXHOYH�LPSRVLEOH��VH�VLHQWH�GH�KHFKR�QR�DPDGR
\�UHFKD]DGR��FXDQGR�HV�HQ�UHDOLGDG�pO�TXLHQ�SURYRFD�HQ�VX�HQWRUQR�OD�UHDFFLyQ�QHJDWLYD�
6H�YXHOYH��GLJiPRVOR�DVt�� LQVRSRUWDEOH��3HUR�¢D�TXp�UHVSRQGH�HVWH�FDPELR"�/D�SUHJXQWD
VH�DERUGDUi�GXUDQWH�ODV�HQWUHYLVWDV�TXH�HO�SVLFRDQDOLVWD�PDQWHQGUi�FRQ�HO�QLxR�\��D�YHFHV�
WDPELpQ�FRQ�ORV�SDGUHV�
/RV� QLxRV� QR� VLHPSUH� KDQ� WHQLGR� OD� SRVLELOLGDG� GH� VXEMHWLYDU� VX� SURSLR� VtQWRPD�� HV

GHFLU�� FRQVWDWDU� TXH� DOJR� QR� YD� ELHQ�� 6RQ� HQWRQFHV� ORV� SDGUHV� ORV� TXH� YLHQHQ� D� EXVFDU
DOJXQD� H[SOLFDFLyQ�� /D� LQTXLHWXG� SDWHUQD� SHUPLWH� DVt� LQWURGXFLU� HQ� HO� QLxR� OD� SUHJXQWD
VREUH� OR� TXH� OH� KDFH� VXIULU�� (O� SDGUH� SLGH� D� PHQXGR� HQWHQGHU� ODV� UD]RQHV� GH� ODV
PDQLIHVWDFLRQHV� VLQWRPiWLFDV��SXHV� VH� VLHQWH� LPSOLFDGR�HQ� OR�TXH� OH� VXFHGH�D� VX�KLMR��<
HVWH�KHFKR�GHPXHVWUD�TXH�HO�VtQWRPD�GH�XQ�QLxR�HVWi�DWUDYHVDGR�SRU�HO�VHQWLGR�TXH�OH�GD
HO�2WUR�SDWHUQR�
(QWRQFHV�WDPELpQ�VH�GD�XQD�FOtQLFD�SDWHUQD��SXHV�HO�KHFKR�GH�YHQLU�D�FRQVXOWDU�SRU�XQ

QLxR� WDPELpQ� DIHFWD� D� ORV� SDGUHV� TXH� OR� DFRPSDxDQ�� 3RU� HOOR�� D� YHFHV� SURSRQHPRV� XQ
WUDWDPLHQWR�SDUD�OD�PDGUH�R�HO�SDGUH�TXH�OH�D\XGH�D�FRPSUHQGHU�OR�TXH�HVWi�HQ�MXHJR�HQ
OD� UHODFLyQ� FRQ� VX� KLMR�� 0XFKRV� SDGUHV� HVWiQ� GLVSXHVWRV� D� FXHVWLRQDUVH� VX� VLWXDFLyQ�
/DFDQ� LGHy� XQD� IyUPXOD� PX\� DGHFXDGD� SDUD� FDOLILFDU� WDO� SRVLFLyQ�� KDEOy� GH� ©SDGUH
WUDXPiWLFRª���TXH� HV� DTXHO�TXH�� ©LQRFHQWHPHQWHª�� VLQ� VDEHUOR�� SURYRFD�XQ� WUDXPD�D� VX
KLMR� R� VX� KLMD��2WURV� WLHQHQ� OD� LGHD� FRQWUDULD� \� UHFKD]DQ� WRGR� WLSR� GH� LPSOLFDFLyQ� HQ� OD
SUREOHPiWLFD�GH�VX�KLMR��1R�TXHUHU�VDEHU�QDGD�SXHGH�VHU�XQD�GHIHQVD�~WLO�\�QHFHVDULD��\
KD\�TXH� WHQHU�HQ�FXHQWD�TXH�QR�VLHPSUH�HV�DGHFXDGR�DWDFDU� OD�GHIHQVD�GH�TXLHQ� LQWHQWD
SURWHJHUVH�� 'H� WRGDV� PDQHUDV�� HVWH� SRVLFLRQDPLHQWR� TXH� WRPD� HO� SDGUH� QR� OH� LPSLGH
DFRPSDxDU�D�VX�KLMR�D�VXV�VHVLRQHV��VLPSOHPHQWH��UHFKD]D�TXH�OR�TXH�OH�FRQFLHUQH�FRPR
SDGUH�R�FRPR�PDGUH�VHD�UHVWLWXLGR�SDUD�pO�EDMR�OD�IRUPD�GH�XQD�SUHJXQWD�VREUH�Vt�PLVPR�
(Q� ODV�GHPDQGDV�SDWHUQDV��GH� ORV�SURIHVRUHV��HGXFDGRUHV��HWF��� VH�HVFXFKD�D�YHFHV�HO

LPSHUDWLYR� FLHQWLILFLVWD� TXH� UHFODPD�XQ� VDEHU� FLIUDGR�GHO� VtQWRPD�\�QR� HVSHUD� RWUD� FRVD
TXH�XQ�GLDJQyVWLFR�FX\D�SUHWHQVLyQ�VHUtD�RUJDQL]DU�XQ�VLVWHPD�GH�FDVLOODV�TXH�FDGD�QLxR
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GHEHUtD� PDUFDU�� (VWDV� QXHYDV� FRQVLJQDV� H[WUDHQ� GH� ODV� WHUDSLDV� FRQGXFWLVWDV� VXV
VLJQLILFDQWHV� PDHVWURV�� UHHGXFDFLyQ� HPRFLRQDO�� FRQGLFLRQDPLHQWR� SRVLWLYR�� PRGLILFDFLyQ
GH�ODV�FRQGXFWDV��WDUHDV�FRJQLWLYDV�\�FRQGXFWXDOHV��HWF�
(O� HQIRTXH� SVLFRDQDOtWLFR� HVWLPD� TXH� HV� SUREOHPiWLFR� UHGXFLU� OD� SVLFRSDWRORJtD� D� XQ

GLDJQyVWLFR�SUHHVWDEOHFLGR�R�� OOHJDGR�HO� FDVR�� D�XQ�SURQyVWLFR�TXH� OR� DFRPSDxH��4XHUHU
VXSULPLU�HO� VtQWRPD�FRPR�VL� IXHVH�XQD� LQIHFFLyQ�PLFURELDQD�QR�KDFH�PiV�TXH�REOLJDU�DO
VXMHWR�D�UHIRU]DU�VX�GHIHQVD��(O�VtQWRPD�QR�HV�OD�HQIHUPHGDG��1R�HV�PiV�TXH�OD�SHTXHxD
SXQWD�TXH�VH�YH�\�TXH�PROHVWD��(V�OR�TXH�VLUYH�SDUD�UHFXEULU�OD�KHULGD�\�GHVSLVWDU�VREUH�OR
TXH�RFXUUH��1R�VHUi�SRVLEOH�QLQJ~Q�WLSR�GH�UHVWDEOHFLPLHQWR�VL�XQR�VH�FRQWHQWD�FRQ�DSOLFDU
XQD�WLULWD��$GHPiV��HQ�OR�TXH�UHVSHFWD�D�OD�SDWRORJtD�PHQWDO��XQD�GHVFULSFLyQ�QRVRJUiILFD
FRUUH�HO�ULHVJR�GH�ILMDU�ORV�HOHPHQWRV�SDWyJHQRV��YROYHUORV�UtJLGRV��\�KDFHU�GH�OD�HYROXFLyQ
DOJR�PiV� GLItFLO�� /D�PDUFD� LPSXHVWD� SRU� XQD� SRVLFLyQ� FLHQWLILFLVWD� SXHGH� HVWLJPDWL]DU� \
SURGXFLU�HO�DLVODPLHQWR�
(O� SVLFRDQiOLVLV� SURFHGH� GH� RWUD� PDQHUD�� 3DUD� pO�� HO� VtQWRPD� SHUWHQHFH� D� XQ� VXMHWR

SDUWLFXODU�HQ�VX�UHODFLyQ�FRQ�HO�2WUR��LQFOXVR�FXDQGR�HVWH�HVWi�DXVHQWH�R�TXHEUDGR�

$/,1(�<�/$�&217$0,1$&,Ï1�6,*1,),&$17(

&RQRFt�D�$OLQH��GH�GLHFLVpLV�DxRV��D�UDt]�GH�VXV�SHUVLVWHQWHV�IUDFDVRV�HVFRODUHV��$OLQH�YLYH
FRQ� OD� DQJXVWLD� GH�SDGHFHU� HQIHUPHGDGHV�PRUWDOHV�� FDGD�YH]�TXH�YH� HQ� OD� WHOHYLVLyQ�XQ
SURJUDPD� VREUH�PHGLFLQD�� R� FXDQGR� R\H� KDEODU� GH� XQD� HQIHUPHGDG�� HVSHFLDOPHQWH� GHO
FiQFHU��$OLQH� FUHH�TXH� HOOD� WDPELpQ� OR� SDGHFH��$WUDSD� OLWHUDOPHQWH� ODV� HQIHUPHGDGHV�GH
FRQWDPLQDFLyQ�VLJQLILFDQWH��6X�FDVR�HV�HIHFWLYDPHQWH�XQ�SDUDGLJPD�GH�OD�WHVLV�ODFDQLDQD
GH� OD� LQFLGHQFLD� GHO� VLJQLILFDQWH� HQ� HO� LQFRQVFLHQWH�� /RV� QRPEUHV� GH� ODV� HQIHUPHGDGHV
JUDYHV�� DTXHOODV� TXH� OOHJDQ� D� SURYRFDU� OD�PXHUWH�� VH� VLJQLILFDQ� HQ� VX� FXHUSR��(QWRQFHV�
ORV�VtQWRPDV�GH�OD�HQIHUPHGDG�GHVERUGDQ��6H�WUDWD�GH�XQD�LGHQWLILFDFLyQ�TXH�SDVD�SRU�HO
VLJQLILFDQWH��SRU�XQ�QRPEUH��\�TXH�VH�LQVFULEH�HQ�HO�FXHUSR��/D�HQIHUPHGDG�\�OD�PXHUWH�OH
VRQ�IDPLOLDUHV�KDVWD�HO�SXQWR�GH�TXH�KDFH�GH�HOOR�XQD�FUHHQFLD��$�SHVDU�GH�TXH�HOOD�VDEH
TXH� WRGR� HVWR� VXFHGH� HQ� VX� FDEH]D� \� TXH� QR� HVWi� HQIHUPD�� QR� SXHGH� HYLWDU� VHQWLU� HVD
DQJXVWLD� TXH� OD� OOHYD� D� DQWLFLSDU� XQD� PXHUWH� SUHPDWXUD�� /RV� VtQWRPDV� QR� GXUDQ� \� ODV
HQIHUPHGDGHV�FDPELDQ��SHUR�HO�FXHUSR�VH�PDQWLHQH�FRPR�HO�OXJDU�HOHJLGR�HQ�HO�TXH�$OLQH
H[FODPD�VX�QRPEUH�GH�JRFH��3DUD�KDFHUVH�HVFXFKDU��$OLQH�HOLJLy�KDFHU�SUHVHQWH�VX�YR]�HQ
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HO�FXHUSR�\�KDFHU�XVR�GH�ORV�QRPEUHV�GH�HQIHUPHGDGHV�TXH�PDUFDQ�VX�UHODFLyQ�SDUWLFXODU
FRQ�OD�H[LVWHQFLD��3URGXFH�VX�VtQWRPD�SDUD�DQXQFLDU�VX�PXHUWH�DQWLFLSDGD�DO�2WUR�D�TXLHQ
HOOD� LQWHUSHOD�� ©¢0H� RLUiV�� PH� HVFXFKDUiV� PiV� FXDQGR� VHSDV� TXH� YR\� D� PRULU�� TXH
SDGH]FR�XQD�HQIHUPHGDG�PRUWDO"ª�
(O� VHQWLGR� QR� UHVXHOYH�� VLQ� HPEDUJR�� OD� FXHVWLyQ�� DTXHOORV� TXH� OH� LQWHUSUHWDURQ� TXH�

FD\HQGR�HQIHUPD�� HOOD�EXVFDED�SURGXFLU�XQ�HIHFWR�GH� LQTXLHWXG�HQ� ORV�GHPiV��TXLVLHURQ
FRPSUHQGHU�VXV�VtQWRPDV�GHPDVLDGR�SURQWR��3DUD�HOOD��OD�YHUGDG�QR�SDUHFH�OLJDGD�D�HVWH
GHVHR�LQFRQVFLHQWH��(O�DEXVR�GH�VHQWLGR�HV�VLHPSUH�FXOSD�GHO�DQDOLVWD��$�YHFHV�HO�VtQWRPD
QR�SDUHFH�UHVSRQGHU�D�QLQJ~Q�WLSR�VHQWLGR��FRQ�OR�TXH�QR�HV�UHDEVRUELEOH�SRU�HO�VHQWLGR�
5HGXFLU� HO� VtQWRPD� DO� VHQWLGR�� \D� VHD� LQWHUSUHWiQGROR� FRPR� XQ� GHVHR� LQFRQVFLHQWH�
HTXLYDOH�D�UHGXFLUOR�D�OR�TXH�GLFKR�VtQWRPD�H[SUHVD�\�D�GHMDU�HQ�VXVSHQVR�OR�TXH�QR�GLFH
\�QR�VH�H[SOLFD��/D�LQWHUSUHWDFLyQ�GHEH�WDPELpQ�WRFDU�HVWH�JRFH�GHO�VtQWRPD�TXH�HV�OR�PiV
tQWLPR�GHO�VXMHWR��3XHV�HO�VtQWRPD�QR�HV�~QLFDPHQWH�XQD�FXHVWLyQ�GH�VDEHU��DOJR�VH�UHVLVWH
DO� VHQWLGR�� HV� OR� TXH� /DFDQ� OODPy� ©OR� UHDOª�� /R� UHDO� GHO� VtQWRPD� HV� OR� TXH� QR� WLHQH
VHQWLGR��3DUD�$OLQH��OR�UHDO�GH�VX�VtQWRPD�UHVLGH�PiV�HQ�VX�PLHGR�GH�VHU�HQJXOOLGD�SRU�VXV
IHQyPHQRV�FRUSRUDOHV�TXH�HQ�OD�VLJQLILFDFLyQ�GH�OR�TXH�HOOD�SURYRFDUtD�DVt�HQ�HO�2WUR��3RU
RWUD�SDUWH��VXV�SDGUHV�GHMDURQ�GH�LQWHUHVDUVH�SRU�VXV�VtQWRPDV�\�ORV�FRQVLGHUDURQ�H[FHVRV
GH� XQD� LPDJLQDFLyQ� PyUELGD�� 4XHGy� HQWRQFHV� VRPHWLGD� DO� YDORU� GH� H[SHULHQFLD
PRUWLILFDQWH�� TXH� QR� WHQtD� VHQWLGR�� TXH� OD� GHVORFDOL]DED� FRPR� VXMHWR� \D� PXHUWR�� /H
IDOWDED�OD�SDODEUD�SDUD�HO�GHFLU��(UD�HVWR�UHDOPHQWH�OD�SDUWH�LPSRVLEOH�GH�VX�VtQWRPD�
&LHUWDPHQWH��HQ�OD�FRQVXOWD�GHO�SVLFRDQDOLVWD�VH�GD�HVWD�LGHD�ORFD�GH�OD�HQIHUPHGDG��(O

DQDOLVWD�SXHGH�HVFXFKDU�DO�SDFLHQWH�DWHQGLHQGR�D� OD�DEVXUGLGDG�GH�XQ�VtQWRPD�HQ�HO�TXH
QDGLH� TXLHUH� \D� FUHHU�� /D� PLVPD� $OLQH� VH� GD� FXHQWD� GH� TXH� VX� VLQWRPDWRORJtD� HV
FRPSOHWDPHQWH�LUUDFLRQDO��SHUR�UHFRQRFH�TXH�HV�PiV�IXHUWH�TXH�HOOD��\�FUHH�TXH�QR�SXHGH
KDFHU� QDGD� SDUD� FDPELDU� OD� VLWXDFLyQ�� /D� DQJXVWLD� GH� SDGHFHU� XQ� FiQFHU� R� GH� WHUPLQDU
SDUDOL]DGD�HV�PiV�IXHUWH�TXH�OD�UD]yQ��/D�IDVFLQDFLyQ�TXH�HMHUFH�VREUH�HOOD�OD�LGHD�GH�VX
SURSLD�PXHUWH�HV�XQD�FRQVWUXFFLyQ�SDUD�VRSRUWDU�VX�H[LVWHQFLD�GH�FKLFD�LGHQWLILFDGD�FRQ�HO
PDOHVWDU�GH�VX�PDGUH�²XQD�PXMHU�HQIHUPD�\�VROD��TXH�VXIUH�HQ�VLOHQFLR��DSODVWDGD�SRU�VX
PDULGR²��(O�FXHUSR�HV�UHDOPHQWH�HO�REMHWR�GHO�VXIULPLHQWR�PDWHUQR��SHUR�HVWi�HQFHUUDGR�
PRUWLILFDGR�� HV� LQGHFLEOH�� 0HGLDQWH� VX� SURSLR� FXHUSR�� HVWD� FKLFD� VH� FRQYLHUWH� HQ� HO
PHJiIRQR�GH�VX�PDGUH��&RPR�XQ�HFR�GHO�FXHUSR�PDWHUQR��HOOD�KDFH�UHVRQDU�D�WUDYpV�GH
VX�PLHGR�OR�UHDO�GH�OD�HQIHUPHGDG�
/DFDQ�PRVWUy�TXH�©HO�VtQWRPD�GHO�QLxR�VH�HQFXHQWUD�HQ�SRVLFLyQ�GH�UHVSRQGHU�D�OR�TXH
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KD\�GH� VLQWRPiWLFR� HQ� OD� HVWUXFWXUD� IDPLOLDUª��� HV�GHFLU�� TXH� HO� VtQWRPD�GHO�QLxR� HV�XQD
PDQLIHVWDFLyQ�LQFRQVFLHQWH�GH�OD�HVWUXFWXUD�GH�OD�IDPLOLD��(VWD�IyUPXOD�LQGLFD�TXH�DTXHOOR
GH� OR� TXH� HO� QLxR� VXIUH� WLHQH� VX� FDXVD� LQFRQVFLHQWH� HQ� OD� UHODFLyQ� HQWUH� VXV� SDGUHV��$Kt
UHSUHVHQWD� OD� YHUGDG�� ©(V� HVWH� HO� FDVR� PiV� FRPSOHMR�� SHUR� WDPELpQ� HO� PiV� DELHUWR� D
QXHVWUD�LQWHUYHQFLyQª��DxDGH�/DFDQ�
&XDQGR�VX�VtQWRPD�UHVSRQGH�DO�JRFH�GH�OD�PDGUH��HO�QLxR�HV�©HO�REMHWRª�GH�HVWD�\�QR

VLUYH�PiV�TXH�SDUD�©UHYHODU�OD�YHUGDG�GH�HVWH�REMHWRª��6HJ~Q�OD�IRUPXODFLyQ�GH�/DFDQ��HO
QLxR��HQWRQFHV��©UHDOL]D�OD�SUHVHQFLD�>GHO@�REMHWR�D�HQ�HO�IDQWDVPDª�GH�OD�PDGUH��(Q�HVWH
FDVR�� HO� VtQWRPD� FRUUH� HO� ULHVJR� GH� VHU� HO� UHYHODGRU� GH� XQ� IXQFLRQDPLHQWR�PDWHUQR� TXH
H[FOX\H�OD�IXQFLyQ�SDWHUQD�FRPR�PHGLDFLyQ�
(VWDV�GRV�PRGDOLGDGHV�VRQ� ODV�SLHGUDV�DQJXODUHV�TXH�SHUPLWHQ�VLWXDU�HO�VtQWRPD�HQ�VX

UHODFLyQ� FRQ� ORV� SDGUHV�� \� DGHPiV� SHUPLWHQ� FHUQLU� OD� HYROXFLyQ� GHO� QLxR� HQ� VX� IDPLOLD�
SULQFLSDOPHQWH� FXDQGR� HO� VtQWRPD� QR� HQFDUQD� OD� YHUGDG� GH� OD� SDUHMD� SDUHQWDO� \� VLUYH� DO
IDQWDVPD�PDWHUQR��WDO�\�FRPR�VXFHGH�HQ�HO�FDVR�GH�-pUpPLH��/R�TXH�JHQHUD�VX�VtQWRPD�HV
OD�UHODFLyQ�FRQ�VX�PDGUH��(O�SDGUH�HVWi�WRWDOPHQWH�H[FOXLGR��VX�H[LVWHQFLD�HV�DGLFLRQDO��QR
SRUTXH�QR�H[LVWD�R�QR�FXHQWH��VLQR�SRUTXH�QR�VH�KD�LQFOXLGR�HQ�HO�YtQFXOR�TXH�VH�DQXGy
HQWUH�OD�PDGUH�\�HO�QLxR�

-e5e0,(�<�68�&2167$17(�$*,7$&,Ï1

$QWHV� GH� HQFRQWUDUPH� FRQ� VX� PDGUH�� KDEtD� RtGR� KDEODU� GH� -pUpPLH� GXUDQWH� PHVHV�� (O
LQWHUpV�GH�ORV�SDGUHV�SRU�OD�SVLFRWHUDSLD�HUD�PiV�ELHQ�HVFDVR��6LQ�HPEDUJR��FXDQGR�UHFLER
D� OD�PDGUH�\�DO�QLxR��PH�HQFXHQWUR�DQWH�Pt�D�XQD�PDGUH�DQJXVWLDGD��TXH�PH�FRQItD� ORV
JUDYHV� SUREOHPDV� GH� UHODFLyQ� TXH� WLHQH� FRQ� VX� KLMR�� /H� FXHVWD� VRSRUWDUOR� GHVGH� TXH� HO
QLxR�HPSH]y�D�FDPLQDU��FXDQGR�DGTXLULy�XQ�DLUH�GH�LQGHSHQGHQFLD��0LHQWUDV�IXH�XQ�EHEp�
pO�QLxR�VH�FRORFDED�FRPR�REMHWR�GH�OD�PDGUH��HOOD�SRGtD�FRQWURODU�VX�FXHUSR�\�VX�PHQWH�
$� OD� HGDG�GH� WUHV� DxRV�� HQ� HO� FROHJLR� GHWHFWDURQ� ODV� GLILFXOWDGHV� GH� -pUpPLH�� \� HQWRQFHV
DGYLUWLHURQ�D�OD�PDGUH��(OOD�UHFKD]D�OD�LGHD�GH�TXH�VX�KLMR�WHQJD�XQ�SUREOHPD��3DUD�HOOD�
VX�KLMR� HVWi�PX\�ELHQ��(V� FRPR�HOOD� HUD� D� VX�PLVPD�HGDG��GH� OD�PLVPD�PDQHUD�TXH� VX
KLMR�SULPRJpQLWR�� TXH�PDQLIHVWy�JUDQGHV�GLILFXOWDGHV�SDUD� VHSDUDUVH�GH� HOOD�\�TXH� DKRUD
HVWi�PX\�ELHQ��6H�VLHQWH�DFRVDGD�SRU�OD�HVFXHOD�\�WLOGDGD�GH�PDOD�PDGUH�
/DV� HQWUHYLVWDV� GHVYHODUiQ� TXH� OD� PDOD� PDGUH� QR� HV� RWUD� FRVD� TXH� OD� IyUPXOD
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VLJQLILFDQWH� ILMDGD�SRU� VX�SURSLD�PDGUH�SDUD�SUHGHFLU� OR�TXH�HOOD� VHUi�FRPR�PDGUH��©0L
PDGUH�TXLVR�GHVWUXLUPHª��PH�GLUi��(OOD�YLYH�EDMR�OD�LQIOXHQFLD�GH�ORV�PDORV�SHQVDPLHQWRV
GH�VX�SURSLD�PDGUH��(Q�HVWH�FRQWH[WR��ORV�SUREOHPDV�GH�VX�KLMR�VRQ�XQD�UHVSXHVWD�DO�RGLR
PDWHUQR� H[SUHVDGR� SRU� OD� DEXHOD�� (O� QLxR� HV� DTXt� HO� REMHWR� D� TXH� UHDOL]D�� FRPR� GHFtD
/DFDQ�� HVWD�SUHVHQFLD� HQ� HO� IDQWDVPD�PDWHUQR�� \�TXH�SRGUtD� HQXQFLDUVH� DVt�� ©7DO� FRPR
PL�PDGUH�SUHGLMR��VR\�XQD�PDOD�PDGUH��\�PL�KLMR�HV�OD�SUXHED�GH�HOORª�
(Q�HVWH�FDVR��HO�QLxR�HQFDUQD�XQ�©UHFKD]R�SULPRUGLDOª��HO�GH�VX�PDGUH��TXH�QR�SXHGH

DFFHGHU� DO� RUGHQ� VLPEyOLFR� TXH� OD� VREUHSDVD�� (OOD� OR� HQFLHUUD� HQ� VX� SUREOHPiWLFD
SDUWLFXODU��VLQ�GHMDU�HO�PtQLPR�OXJDU�D�XQD�SRVLEOH�PHGLDFLyQ�HQWUH�HOOD�\�pO��SXHV� OD�YR]
GH�OD�DEXHOD�VH�YHULILFD�HQ�OR�UHDO��SUXHED�DEVROXWD�GHO�VDEHU�GH�OD�PDGUH�VREUH�HO�QLxR��'H
UHVXOWDV�GH� HOOR�� VX�KLMR� HV� DTXHO�TXH�SRWHQFLDOPHQWH� OD� DPHQD]D�� SXHV� HV�TXLHQ� OD�KDFH
PDOD�PDGUH��FXPSOLHQGR�FRQ�ODV�SUHGLFFLRQHV�GH�OD�DEXHOD��3RU�HVWD�UD]yQ�OR�YLYH�FRPR
SHOLJURVR��FDSD]�GH�KDFHU�VXUJLU�HVH�SHOLJUR�TXH�OD�DWRUPHQWD�
(Q�FRQVHFXHQFLD��HO�QLxR�WLHQH�PLHGR�WDPELpQ�GH�VX�PDGUH��eO�HV�WDPELpQ�SUHVD�GH�OD

DQJXVWLD�GHVWUXFWLYD�GH�HOOD��6X�DJLWDFLyQ�FRQVWDQWH�PXHVWUD�TXH�QR�SXHGH�FRORFDUVH�HQ�HO
OXJDU� GH� VXMHWR��'XUDQWH� ODV� VHVLRQHV�� -pUpPLH� HQWUD� \� VDOH�� HQFLHQGH� \� DSDJD� OD� OX]� GH
PDQHUD� UHSHWLWLYD�� SDUHFH� SRFR� VHQVLEOH� D� OR� TXH� VH� OH� GLFH�� 'D� OD� LPSUHVLyQ� GH� HVWDU
LQYDGLGR�SRU�XQD� LQTXLHWXG�GHVERUGDQWH��(V�SULVLRQHUR�GHO�GHVHR�GH� OD�PDGUH��GHO�©QRª
GH�HOOD� D� OD�PDWHUQLGDG�� \D�QHJDWLYL]DGD� SRU� VX� SURSLD�PDGUH� FRQ� UHVSHFWR� D� HOOD��(VWH
QLxR� HVWi� DWUDSDGR� VLQ�PHGLDFLyQ� HQ� ODV� FRQVWUXFFLRQHV� GHOLUDQWHV� GH� VX�PDGUH�� TXH� VLQ
HPEDUJR� OXFKD�\�EXVFD� OD�PDQHUD�GH�GHVKDFHUVH�GH� OR�PDOR�TXH�\D� VH�KD�GLFKR��TXH� OD
LQYDGH�\�TXH�SUHGHWHUPLQy�VX�IXQFLyQ�PDWHUQD�
(O� DOLYLR� GHO� QLxR� VHUi� SRVLEOH� D� SDUWLU� GHO�PRPHQWR� HQ� TXH� VX�PDGUH� HQFXHQWUH� XQD

VROXFLyQ�D�OR�LQVRSRUWDEOH�TXH�FRQVWLWX\HQ�ODV�SDODEUDV�DVRODGRUDV�GH�VX�SURSLD�PDGUH��6H
WUDWD�� HQ� HIHFWR�� QR� GH� FRPSUHQGHU� HO� VHQWLGR� GH� OR� TXH� OD� SHUVLJXH�� VLQR� GH� D\XGDUOD� D
RSHUDU� XQ� FDPELR� HQ� OD� SHUFHSFLyQ� TXH� WLHQH� GH� VX� KLMR�� SUXHED� SDUD� HOOD� GH� OR
WRGRSRGHURVR�GH�ORV�SHQVDPLHQWRV�GH�VX�PDGUH�
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6L� ELHQ� VH� FRQVLGHUD� TXH� OD� H[LVWHQFLD� GH� XQ� QLxR� VH� LQLFLD� HO� GtD� HQ� TXH� HVWH� VDOH� GHO
YLHQWUH�PDWHUQR��HO�SVLFRDQiOLVLV�HVWLSXOD�TXH�HVWH�QLxR�WHQtD�\D�XQ�OXJDU�FRPR�REMHWR�GHO
GHVHR� GH� ORV� SDGUHV�� <D� HVWDED� DOOt�� KDEODGR� SRU� HO� 2WUR� SDWHUQR�� $� SDUWLU� GH� HVWD
LQVFULSFLyQ�HQ�HO�GHVHR��VH�HQUDt]D�HO�OXJDU�TXH�pO�WHQGUi�HQ�HO�2WUR�
(Q�HO�QDFLPLHQWR��HO�EHEp�VH�PDQLILHVWD�SRU�PHGLR�GH�JULWRV��TXH�WRPDUiQ�SDUD�HO�2WUR

PDWHUQR�HO� VHQWLGR�GH�XQD� OODPDGD��$� OR� ODUJR�GH� ODV� VHPDQDV�� OD�PDGUH� LQWHUSUHWDUi� ORV
OODQWRV� GHO� QLxR� SDUD� GLVWLQJXLU� HQ� HOORV� ORV� GLIHUHQWHV� UHJLVWURV� GH� OD� QHFHVLGDG� \� GH� OD
GHPDQGD��(Q�HIHFWR��FXDQGR�HO�QLxR�VH�PDQLILHVWD�SRU�PHGLR�GH�VXV�OODQWRV��SXHGH�TXH�OR
KDJD�SRUTXH�WLHQH�KDPEUH��VHG��SRUTXH�HVWi�PRMDGR��R�SRUTXH�H[SHULPHQWD�XQ�GLVSODFHU�
SHUR�WDPELpQ�SRUTXH��VLPSOHPHQWH��GHVHD�OD�SUHVHQFLD�GH�VX�PDGUH��6RQ�ODV�GHQRPLQDGDV
©QHFHVLGDGHVª� GHO� QLxR� SHTXHxR�� VRQ� OD� H[SUHVLyQ� GH� VX� WRWDO� GHSHQGHQFLD� SDUD� VX
VXSHUYLYHQFLD��GHSHQGHQFLD�TXH�KHPRV�\D�PHQFLRQDGR�\�TXH�UHVXOWD�VHU�OD�SDUWLFXODULGDG
GHO�VHU�KXPDQR�
/D� PDQHUD� HQ� OD� TXH� HO� QLxR� HV� DFRJLGR� HQ� VX� IDPLOLD� HV� XQ� DVSHFWR� GHWHUPLQDQWH�

&XDQGR��SRU�HMHPSOR�� OD�PDGUH�QR�HVWi�HQ�GLVSRVLFLyQ�GH�VRSRUWDU�HVWD�GHSHQGHQFLD�GHO
QLxR�� VH� LPSDFLHQWD� DQWH� VXV� P~OWLSOHV� GHPDQGDV�� ODV� UHFLEH� FRPR� WUDEDV� D� VX� SURSLD
OLEHUWDG��HO�QLxR�SXHGH�FRQYHUWLUVH�HQ�XQ�REMHWR�FDUJDQWH��3XHGH�VHU�HQWRQFHV�EUXWDOPHQWH
GHVLQYHVWLGR�R�GHVDORMDGR�GH�VX�OXJDU�LGHDO��/D�GHSHQGHQFLD�GHO�QLxR�\�VX�GHPDQGD�HVWiQ
DVt� LQWUtQVHFDPHQWH�DQXGDGDV�\�FRQVWLWX\HQ� OD�PRGDOLGDG�SUtQFHSV�GH� OD� H[SUHVLyQ�GH� OD
YLGD�
3DUD�HO�VHU�KDEODQWH��HQ�HO�LQLFLR�GH�OD�YLGD�VH�GD�XQD�DQJXVWLD�OLJDGD�DO�KHFKR�GH�TXH�QR

VH� KDOODQ� ODV� SDODEUDV� TXH� VLUYDQ� GH� D\XGD� SDUD� FDOPDU� ODV� P~OWLSOHV� GHPDQGDV� TXH� HO
FXHUSR� H[SHULPHQWD��(O� KDEODQWH� SULPHUL]R� VH� KDOOD� FRQIURQWDGR� D� XQ� DJXMHUR�� D� XQ� UHDO
TXH� HV� SXUD� DQJXVWLD�� (VWD� VH� PDQLILHVWD� SRU� PHGLR� GH� VLJQRV� YDULDGRV�� UHJXODUPHQWH
DFRPSDxDGRV� GH� OODQWRV�� TXH� SXHGHQ� DSDUHFHU� FRPR� VLQUD]yQ� ²VLQ� UHODFLyQ� FRQ� XQD
QHFHVLGDG�TXH�KD\D�TXH�VDWLVIDFHU²��DOJR�TXH�LQTXLHWD�D�ORV�SDGUHV��TXH�QR�HQWLHQGHQ�HO
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VHQWLGR� GHO� OODQWR�� (VWD� PDQLIHVWDFLyQ� GH� OD� DQJXVWLD� HQ� EUXWR� OD� LQWHUSUHWDQ� D� PHQXGR
FRPR�GRORUHV�GH�EDUULJD�LQH[SOLFDGRV��ORV�IDPRVRV�©FyOLFRVª�GHO�ODFWDQWH���(O�FXHUSR�HV�D
PHQXGR�HO� OXJDU�HOHFWLYR�GH�OD�PDQLIHVWDFLyQ�GH�OD�DQJXVWLD��3XHGHQ�DSDUHFHU�HIHFWRV�GH
DOLYLR� FXDQGR� VH� DFXQD� DO� QLxR� \�R� pO� HVFXFKD� OD� YR]�PDWHUQD� R� SDWHUQD�� TXH�� SRU� RWUD
SDUWH��UHFRQRFH�GHVGH�PX\�SURQWR�
/D�GHPDQGD�GHO�QLxR�HV�OD�H[SUHVLyQ�PiV�LQPHGLDWD�GH�OD�UHODFLyQ�TXH�VH�LQVWDXUD�FRQ

VXV�SDGUHV��7DO�GHPDQGD�YHKLFXOD�WRGD�OD�GLPHQVLyQ�OHQJXDMHUD�GH�OD�UHODFLyQ��(V�YLWDO��\
FXDQGR�VH�OD�LJQRUD��HO�QLxR�VH�TXHGD�VLQ�UHFXUVRV�HQ�UHODFLyQ�FRQ�OR�TXH�H[SHULPHQWD��6L
VXUJH�GH� OD�QHFHVLGDG�H[SHULPHQWDGD�HQ� VX�FXHUSR�� OD�GHPDQGD�TXH�pO�GLULJH�DO�2WUR�QR
OOHJD� D� FROPDUVH� QXQFD� GHO� WRGR�� $Kt� VH� LQVWDXUD� OD� IDOWD�� (O� QLxR� WDPELpQ� GHPDQGD� OD
SUHVHQFLD�GH� OD�PDGUH� LQGHSHQGLHQWHPHQWH�GHO�KHFKR�GH�TXH� OD�QHFHVLWH��/D�VDWLVIDFFLyQ
GH�OD�QHFHVLGDG�QXQFD�HV�VXILFLHQWH�SDUD�VDWLVIDFHU�OD�GHPDQGD��$Vt��OD�GHPDQGD�VH�YXHOYH
GHPDQGD� GH� SUHVHQFLD� \� HTXLYDOH� FRPR� WDO� D� XQD� GHPDQGD� GH� DPRU�� PiV� DOOi� GH� WRGD
QHFHVLGDG�

/$�'(0$1'$�%/248($'$�'(�6$5$+

6DUDK�DFDED�GH�FXPSOLU�WUHV�DxRV�FXDQGR�PH�KDEODQ�GH�HOOD��(Q�OD�VDOD�GH�HVSHUD��6DUDK�
PH�GLFHQ��QR� VH�PXHYH��QR�KDEOD��QR� MXHJD��(Q�DTXHO�PRPHQWR�� OD�DWLHQGHQ�\D�HQ�RWUR
VHUYLFLR� HQ� HO� TXH� UHFLEH� VHVLRQHV� GH� SVLFRPRWULFLGDG�� 6H� KD� KDEODGR� GH� SVLFRVLV� R� GH
DXWLVPR�LQIDQWLO�
/D�SULPHUD�YH]�TXH� OD� UHFLER��TXHGR� LPSUHVLRQDGD�SRU�GRV�FRVDV��6DUDK�QR�PH�PLUD�

HYLWD�PL�PLUDGD�� SHUR� VDEH� TXH� VX� SDGUH� KDEOD� GH� HOOD� \� TXH� \R� HVFXFKR� OR� TXH� pO�PH
GLFH��0H�SDUHFH�XQD�QLxD�TXH�HVWi�PX\�SUHVHQWH��TXH�H[SORUD�HO� OXJDU��DQWHV�GH�VLWXDUVH
HQ�ORV�EUD]RV�GHO�SDGUH��'H�HQWUDGD��HO�GLDJQyVWLFR�GH�DXWLVPR�PH�SDUHFH�PDO�IXQGDGR�
6DUDK�HV�HO�WHUFHU�KLMR�GH�VXV�SDGUHV��(O�SULPRJpQLWR�PXULy�FXDQGR�HUD�PX\�SHTXHxR�

DOJR�TXH�JHQHUy�HQ�HVWRV�MyYHQHV�SDGUHV�XQD�JUDQ�DQJXVWLD��/D�VHJXQGD�IXH�PX\�PLPDGD�
+R\�� HV� XQD�QLxD� LQWHOLJHQWH�� H[LJHQWH�� FRQ�XQD� LPDJLQDFLyQ�GHVERUGDQWH��'HVSXpV� OOHJy
6DUDK��3DUD�HOOD��HO�HQWRUQR�IDPLOLDU�IXH�PHQRV�LQTXLHWDQWH��6DUDK�IXH�XQ�EHEp�WUDQTXLOR�
XQD�QLxD�TXH�QR�SODQWHDED�QLQJ~Q�SUREOHPD��TXH�GRUPtD��FRPtD�\�YLYtD�VX�YLGD��&UHFLy�\
GHVSXpV�VH�GLHURQ�FXHQWD�GH�TXH�QR�KDEODED��GH�TXH�VH�PRYtD�SRFR��©/R�TXH�UHVXOWDED
SHVDGR�²DxDGH� VLQ� HPEDUJR� HO� SDGUH²� HV� TXH� VH� TXHMDED� PXFKRª�� (Q� HVWD� SULPHUD
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HQWUHYLVWD��HO�SDGUH�HVWi�WRGDYtD�EDMR�HO�LPSDFWR�GH�OR�TXH�VXFHGLy�OD�VHPDQD�DQWHULRU��VX
KLMD�VH�FD\y�GH�OD�FDPD�\�VH�IUDFWXUy�HO�KXHVR�WHPSRUDO�GHO�FUiQHR��7RGDYtD�HVFXFKD��PH
GLMR�� HO� UXLGR� GH� OD� FDtGD�� UHFRUGDQGR� VX�PLHGR� FXDQGR� OOHJy� D� OD� KDELWDFLyQ� \� YLR� D� VX
SHTXHxD�HQ�HO�VXHOR��(VWR�UHDFWLYy�OD�DQJXVWLD�GH�PXHUWH�OLJDGD�D�OD�SpUGLGD�GH�VX�SULPHU
KLMR�� )HOL]PHQWH�� GHVSXpV� GH� WUHV� GtDV� GH� KRVSLWDOL]DFLyQ�� GXUDQWH� ORV� FXDOHV� ODV
HQIHUPHUDV�TXHGDURQ�LPSUHVLRQDGDV�SRU�HO�©FRUDMH�GH�6DUDKª��TXH�QR�OORUy��QR�VH�TXHMy�
VH�UHFXSHUy�ELHQ�GH�VX�FDtGD�
/RV�SDGUHV�DERUGDUiQ�FDGD�XQR�D�VX�PDQHUD�VX�GLYRUFLR�HQ�FXUVR��8QD�GHFLVLyQ�TXH�VH

WRPy�D�SDUWLU�GH�XQD�WHUDSLD�GH�SDUHMD��GHVSXpV�GH�OD�PXHUWH�GH�VX�SULPHU�KLMR�
/D�PDGUH�YROYHUi�D�YLYLU�D�VX�UHJLyQ�QDWDO��(V�HOOD�TXLHQ�SULPHUR�GHMD�HO�KRJDU�SDUD�LU�D

YLYLU�IXHUD�GH�3DUtV�GXUDQWH�OD�PLWDG�GH�OD�VHPDQD��8Q�QXHYR�ULWPR�VH�LQVWDXUD�DVt�HQ�OD
YLGD�GH�6DUDK��6X�PDGUH�VH�PDUFKD�GH�3DUtV�HO�GRPLQJR�SRU�OD�WDUGH�\�YXHOYH�HO�PDUWHV
WDPELpQ�SRU�OD�WDUGH��(O�PLpUFROHV�SRU�OD�PDxDQD��HV�HOOD�TXLHQ�DFRPSDxDUi�D�6DUDK�D�VXV
VHVLRQHV��(VWH�VHUi�XQ�SXQWR�GH�UHIHUHQFLD�SDUD�OD�PDGUH��TXH�VH�DSR\DUi�HQ�HVWD�FLWD�SDUD
VX�KLMD�FRPR�XQ� WLHPSR�GH�HVFDQVLyQ�HQ� OD� VHPDQD��©,U�D�YHU�D� OD� VHxRUD�%RQQDXGª�VH
FRQYLHUWH� HQ� HO� VLJQLILFDQWH� GH� OD� WUDQVIHUHQFLD�� /D� PDGUH� KDEOD� D� VX� KLMD� GH� HVWD� FLWD
SDUWLFXODU��PRPHQWR�TXH� FREUD�SDUD� HOOD� XQD� IXQFLyQ�GH�GHVHR��&RPR�GLFH�/DFDQ� HQ� HO
VHPLQDULR� ©/DV� IRUPDFLRQHV� GHO� LQFRQVFLHQWHª�� ©DO� QLYHO� GH� OD� GHPDQGD�� KD\� HQWUH� HO
VXMHWR�\�HO�2WUR�XQD�VLWXDFLyQ�GH�UHFLSURFLGDGª��3HUR�©OR�TXH�KD\�TXH�LQWURGXFLU��\�HVWi
SUHVHQWH�GHVGH�HO�FRPLHQ]R�� ODWHQWH�GHVGH�HO�RULJHQ��HV�TXH�PiV�DOOi�GH� OR�TXH�HO� VXMHWR
GHPDQGD�� PiV� DOOi� GH� OR� TXH� HO� 2WUR� GHPDQGD� DO� VXMHWR�� VH� HQFXHQWUD� SRU� IXHU]D� OD
SUHVHQFLD�\�OD�GLPHQVLyQ�GH�OR�TXH�HO�2WUR�GHVHDª��

(O�KHFKR�GH�TXH� OD�PDGUH�SXGLHUD�PDQLIHVWDU�D�VX�KLMD�HVWD�GHPDQGD�GH�RWUD�FRVD�²
XQD�GHPDQGD�TXH�QR�VH� WUDWDED�~QLFDPHQWH�GH�TXH�6DUDK�VH�DOLPHQWDVH�ELHQ��TXH� IXHUD
OLPSLD�� TXH� GXUPLHUD� ELHQ� \� IXHVH� FDULxRVD²� QRV� LQGLFD� TXH� KD\� XQ� PiV� DOOi� GH� HVWD
GHPDQGD� TXH� OODPDPRV� GHVHR�� HO� DQDOLVWD� SXGR� GHVHPSHxDU� OD� IXQFLyQ� GH� UHHQFXHQWUR
FRQ�HO�GHVHR�GHO�2WUR�SRU�SDUWH�GH�6DUDK�
$Vt�� HQ� DOJXQRV�PHVHV�� 6DUDK� VDOH� GH� VX�PXWLVPR� H� LQVWDXUD� XQD� UHODFLyQ� GH� SDODEUD

FRQPLJR��0H�VRUSUHQGH�HO�GtD�TXH�PH�GLFH��©6HxRUD�%RQQDXG�OLVWDª��(OOD�QRPEUD�DVt�D�OD
SHUVRQD� TXH� YLHQH� D� YHU� FDGD� PLpUFROHV�� 'HVGH� HO� LQLFLR� GH� QXHVWURV� HQFXHQWURV�� SDUD
LQGLFDUOH�QXHVWUD�FLWD�VHPDQDO��OH�GR\�XQD�WDUMHWD�GH�YLVLWD�TXH�HOOD�JXDUGD�FHORVDPHQWH�HQ
VX� EROVLOOR�� 6H� PDUFKD� FRQ� HVWH� ©REMHWR�OLVWDª� HQ� VX� EROVLOOR�� 'R\� WDPELpQ� XQD� D� VX
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PDGUH��TXH�JXDUGD�HQ�VX�EROVR��6DUDK�HVWi�PX\�FRQWHQWD��SXHV�VX�PDGUH�WLHQH�WDPELpQ�OD
WDUMHWD�GH�OD�©6HxRUD�%RQQDXGOLVWDª�
(O� WLHPSR� GH� ORV� UHHQFXHQWURV� FRQ� VX� PDGUH� YD� DO� ULWPR� GH� QXHVWUDV� FLWDV�� $Vt�� OD

WDUMHWD�GH�YLVLWD�HQ�OD�TXH�6DUDK�OH�JXVWD�OHHU�PL�QRPEUH�VLUYH�HQ�HVWRV�PRPHQWRV�SDUD�XQ
SHTXHxR�MXHJR��HO�FDUWyQ�VH�FRQYLHUWH�HQ�XQ�ELOOHWH�GH�WUHQ�SDUD�0DUVHOOD��OD�FLXGDG�GH�VX
PDGUH�� HQ� OD� TXH� YD� D� HVWDEOHFHU� VX� YLGD� SUy[LPDPHQWH�� 6H� LQVWDXUD� OD� FDGHQD
VLJQLILFDQWH��(O�FDUWyQ�HQ�HO�TXH�VH�HVFULEH�HO�QRPEUH�GHO�DQDOLVWD�SXHGH�VHUYLU�GH�ELOOHWH
GH�YLDMH�SDUD� VX�PDGUH��<�HV�PX\�GLYHUWLGR�SDUD�6DUDK�GHVFXEULU� WRGR� OR�TXH� VH�SXHGH
KDFHU�FRQ�HVR����(OOD�VH�YD��YXHOYH��\R�VR\�YHQGHGRUD�GH�ELOOHWHV�\�GHVSXpV��SRFR�D�SRFR�
YR\�D� VHU� OD�PDGUH�TXH�FRPSUD�XQR�SDUD�PDUFKDUVH��(VWD�RSHUDFLyQ�HV�HVHQFLDO�SDUD�HO
QLxR��SXHV�GD�XQ�VHQWLGR�D�OD�DXVHQFLD��SHUPLWH�VLWXDU�OD�SpUGLGD�HQ�XQ�EXFOH�TXH�OOHYD�HO
REMHWR�GHQWUR�GH�XQ�WUD\HFWR�GH�LGD�\�YXHOWD�
'HVSXpV� GH� GLH]� PHVHV� GH� SVLFRDQiOLVLV�� \� D� SHVDU� GH� OD� LQTXLHWXG� TXH� PDQLILHVWD

WRGDYtD�GH�YH]�HQ�FXDQGR��6DUDK�HVWi�WUDQVIRUPDGD��+DEOD�PX\�ELHQ�\�DSUHQGH�FRQ�XQD
IDFLOLGDG�VRUSUHQGHQWH��(V�PX\�YLYD�\�HVWi�DQLPDGD�SRU�XQD�GHWHUPLQDFLyQ�TXH�VRUSUHQGH
D�WRGR�HO�PXQGR��VL�ELHQ�WLHQH�WRGDYtD�PRPHQWRV�GH�UHSOLHJXH�HQ�ORV�TXH��FRQ�OD�PLUDGD
EDMD��SDUHFH�XQD�QLxD�WULVWH�
&XDQGR� VH�PDUFKD� D� YLYLU� IXHUD� GH� OD� FDSLWDO�� 6DUDK� KD� HQWHQGLGR� TXH�PDUFKDUVH� HV

WRPDU� HO� WUHQ�� \�TXH� VLHPSUH� VH�KDFH�XQD� LGD�\�XQD�YXHOWD��6DEH�TXH� VX�PDGUH�YXHOYH�
TXH�VX�SDGUH�VH�YD�\�YXHOYH��TXH�YLDMDU�HV�FRPR�HO�DQiOLVLV��VH�HVFULEH�VX�QRPEUH�HQ�XQ
ELOOHWH�\�HVWR�TXLHUH�GHFLU�©KDVWD�PDxDQDª�
/D�VXFHVLyQ�GH�VHVLRQHV�FRQ�6DUDK�PXHVWUD�TXH�WUDEDMDPRV�OD�FXHVWLyQ�GH�OD�GHPDQGD

GH�XQD�SUHVHQFLD�\� OD�GH�XQD�DXVHQFLD�� OD� LQVWDXUDFLyQ�GH�FLWDV� FRQ� OD� DOWHUQDQFLD�GH� ODV
LGDV� \� YHQLGDV� GH� OD� PDGUH� SHUPLWLy� VLJQLILFDQWL]DU� D� OR� TXH� SDUD� HOOD� HVWDED� HQ� XQD
VLWXDFLyQ�GH�HVSHUD��(Q�HIHFWR�� OD� OOHJDGD�DO�PXQGR�GH�6DUDK�SDUHFH�KDEHU�UHDFWXDOL]DGR
SDUD�OD�PDGUH�OD�SpUGLGD�GH�VX�SULPHU�EHEp��GH�VH[R�PDVFXOLQR��'DU�GH�QXHYR�XQ�KLMR�D
VX�PDULGR�DWHQXDUtD�HO�GXHOR�OLJDGR�D�OD�SpUGLGD�GH�VX�SULPHU�EHEp��,QFRQVFLHQWHPHQWH��OD
PDGUH�VH�VHQWtD�FXOSDEOH�GH�QR�KDEHU�SRGLGR�UHHPSOD]DU�HO�QLxR�SHUGLGR��/D�GHPDQGD�GH
6DUDK�� TXH� HVWDED� VLQ� UHVSXHVWD�� OD� FRQYLUWLy� HQ� XQD� QLxD� TXH� QR� VH� PDQLIHVWDED�� (VWD
DXVHQFLD� GH� GHPDQGD� GHO� QLxR� QR� HUD� PiV� TXH� OD� UHVSXHVWD� D� OD� WULVWH]D� PDWHUQD�
LQVFULELpQGRVH�FRPR�XQ�IUDFDVR�GHO�DPRU��3DUD�OD�PDGUH�HUD�LPSRVLEOH�LQYHVWLU�D�VX�QLxD�
GHO�PLVPR�PRGR��VX�GHVHR�D�PHGLD�DVWD�OD�GHMDED�VLQ�GRORU�
$GHPiV��OD�VHSDUDFLyQ�GH�VX�PDULGR�YHODED�VX�GHVWLQR�GH�PXMHU��6H�VHQWtD�DEDQGRQDGD
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FRPR�REMHWR�GH�GHVHR�\�QR�YHtD�PiV�TXH�VX�YLGD�LQYDGLGD�SRU�OD�SpUGLGD�\�HO�DEDQGRQR�
'H�HVWH�PRGR� VH� UHDFWLYDED� OD� FDVWUDFLyQ��TXH� HV� OD�SULYDFLyQ�GH� DPRU�SDUD�XQD�PXMHU�
6DUDK� VH�SHJDED��SRU� DVt�GHFLUOR�� D� HVWD�SpUGLGD�� VX�GHSHQGHQFLD�YLWDO� DO�GHVHR�GHO�2WUR
HVWDED�FRQVLGHUDEOHPHQWH�VREUHGLPHQVLRQDGD�
(O�IRUW�GD� IUHXGLDQR�HV� OD�GHPRVWUDFLyQ�GH�XQD�GHPDQGD�GH�SUHVHQFLD� VREUH�HO� IRQGR

GH� DXVHQFLD�� )UHXG� DLVOy� HO� IHQyPHQR�PRVWUDQGR� TXH� HO� QLxR� SHTXHxR� VH� VHUYtD� GH� XQ
MXHJR�FRQ�XQD�ERELQD��SDUD�VRSRUWDU�OD�DXVHQFLD�GH�OD�PDGUH��(O�QLxR�UHSLWH�OD�H[SHULHQFLD
TXH�FRQVLVWH�HQ� ODQ]DU� OD�ERELQD�\�KDFHU�YROYHU�SURQXQFLDQGR� ODV� VtODEDV� IRUW�\�GHVSXpV
GD��TXH�VRQ�XQ�DTXt�\�GHVSXpV�DOOt��+D\�XQD�UHSHWLFLyQ�GHO�DFWR�SRUTXH�HO�VXMHWR�REWLHQH
GH� DKt� XQD� VDWLVIDFFLyQ�� 3RU� RWUD� SDUWH�� WRGR� HO� PXQGR� VDEH� TXH� ORV� PiV� SHTXHxRV
REWLHQHQ�XQ�PDOLFLRVR�SODFHU�KDFLHQGR�FDHU� ORV�REMHWRV�SDUD�TXH�DOJXLHQ�VH� ORV� UHFRMD��R
MXJDQGR� XQD� \� RWUD� YH]� D� OR� PLVPR�� /D� UHSHWLFLyQ� JHQHUD� HO� SODFHU� GH� REWHQHU
UHSHWLGDPHQWH�� TXH� HV� SURSLR� GH� QXHVWUD� LQVFULSFLyQ� HQ� HO� OHQJXDMH� \� GH� OD� VDWLVIDFFLyQ
SXOVLRQDO�TXH�JRELHUQD��(VWH�MXHJR�GHO�IRUW�GD�PXHVWUD�TXH�HO�QLxR�XVD�VLJQLILFDQWHV�FRPR
©VH�KD�LGR��DGLyVª�PXFKR�DQWHV�TXH�RWURV��(VWR�SUXHED�OD�LPSRUWDQFLD�GH�OD�FXHVWLyQ�GH�OD
SUHVHQFLD� \� GH� OD� DXVHQFLD� HQ� OD� HVWUXFWXUDFLyQ� GHO� VXMHWR�� \� WDPELpQ�PXHVWUD� FyPR� HO
VXMHWR�XWLOL]D�HO�REMHWR�TXH�HVFRJH�SDUD�VLPEROL]DU�OD�SDUHMD�PRGXODGD�GH�OD�SUHVHQFLD�\�GH
OD�DXVHQFLD��/DFDQ�\�)UHXG�PRVWUDURQ�TXH�OD�VDWLVIDFFLyQ�TXH�HO�QLxR�SHTXHxR�H[WUDH�GH
OD�UHSHWLFLyQ�GH�VX�MXHJR�LQWURGXFH�OD�UHODFLyQ�GHO�VXMHWR�FRQ�HO�JRFH�
/DFDQ� GLVWLQJXLUi� GRV� WLSRV� GH� GHPDQGD�� OD� GHPDQGD� GH� XQ� REMHWR� ²HO� VXMHWR

H[SHULPHQWD�QHFHVLGDGHV�\�GHPDQGD�HO�REMHWR�GH�OD�QHFHVLGDG²�\�OD�GHPDQGD�GH�DPRU�
TXH� QR� HV� GHPDQGD� GH� XQ� REMHWR�� VLQR� GHPDQGD� GH� QDGD�� GHPDQGD� GH� VLJQRV� GLULJLGRV
SRU� HO�2WUR�� 6H� SXHGH� HQWRQFHV� GLVWLQJXLU� OD� GHPDQGD� GH� XQ� REMHWR� TXH� YD� D� VDWLVIDFHU
XQD�QHFHVLGDG��GH�RWUD�IRUPD�GH�GHPDQGD�TXH�HV�OD�GHO�DPRU��¢3RU�TXp�/DFDQ�KDEOD�GHO
REMHWR�FRPR�QDGD"�/D�QDGD�HV�HQ�VX� WRWDOLGDG�XQ�REMHWR�SDUD�pO��6LUYH�SDUD�QRPEUDU� OR
TXH�QR�SXHGH�GDUVH�� OR�TXH�QR�SXHGH�FROPDU�� OR�TXH�SXHGH� UHVSRQGHU�SRU�PHGLR�GH�XQ
REMHWR�WDSyQ� D� OD� GHPDQGD� GHO� QLxR��$Vt�� HV� IXQGDPHQWDO� SDUD� OD� FRQVWUXFFLyQ� GHO� QLxR
TXH�KD\D�XQ�OXJDU�SDUD� OD�QDGD�HQ�OD�UHVSXHVWD�D�VXV�GHPDQGDV��6L� OD�PDGUH�UHVSRQGH�D
FDGD� OODPDGD� GiQGROH� GH� FRPHU� R� GH� EHEHU�� OR� KDUi� SRU� PHGLR� GH� XQD� UHVSXHVWD� TXH
H[FOX\H�OD�IDOWD�\�TXH�SXHGH�WHQHU�FRPR�FRQVHFXHQFLD�YROYHU�DO�QLxR�LQFDSD]�GH�VRSRUWDU
OD�IUXVWUDFLyQ�
(QWUH� HVWDV� GRV� GHPDQGDV�� OD� GHPDQGD� TXH� WLHQH� SRU� REMHWR� DOJR� \� OD� GHPDQGD� GHO

DPRU��/DFDQ�LQVFULELUi�HO�GHVHR��©(O�GHVHR�VH�HVER]D�HQ�HO�PDUJHQ�GRQGH�OD�GHPDQGD�VH
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GHVJDUUD�GH� OD�QHFHVLGDG��PDUJHQ�TXH�HV�HO�TXH� OD�GHPDQGD��FX\D� OODPDGD�QR�SXHGH�VHU
LQFRQGLFLRQDO� VLQR� GLULJLGD� DO� 2WUR�� DEUH� EDMR� OD� IRUPD� GH� OD� IDOOD� SRVLEOH� TXH� SXHGH
DSRUWDUOH� OD� QHFHVLGDG�� SRU� QR� WHQHU� VDWLVIDFFLyQ� XQLYHUVDO� �OR� TXH� VXHOH� OODPDUVH�
DQJXVWLD�ª��
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-XOLH� WLHQH� WUHFH� DxRV�� 1R� TXLHUH� FRPHU� GHVGH� KDFH� YDULRV� PHVHV�� 6X� PDGUH� HVWi
GHVTXLFLDGD�\�QR�SXHGH�VRSRUWDUOR��(O�SDGUH�HVWi�PX\� LQTXLHWR��/D�KLVWRULD� IDPLOLDU�HVWi
PDUFDGD�SRU�XQ�GXHOR�UHFLHQWH��HO�KHUPDQR�PD\RU�GH�-XOLH�PXULy�EUXWDOPHQWH��'HVGH�TXH
OD� PXHUWH� HQWUy� HQ� HVWD� FDVD�� -XOLH�� FRQ� VX� UHFKD]R� D� OD� FRPLGD�� LQGLFD� TXH� HOOD� VH
SUHJXQWD�TXLpQ�HVWi�YLYR�\�TXLpQ�PXHUWR�HQ�OD�IDPLOLD��+DFH�GH�VX�FXHUSR�HO�REMHWR�HQ�HO
TXH�VH�HVFULEH�OD�SUHJXQWD�GLULJLGD�DO�2WUR�SDUHQWDO��©¢4XLHUHV�PL�PXHUWH"ª�²HQ�OXJDU�GH
OD�GHO� KHUPDQR�� VH� HQWLHQGH²��©¢4XLHUHV�SHUGHUPH"ª�� -XOLH� VH� WUDQVIRUPD�GtD� WUDV�GtD�
FRPR� VL� IXHVH� SDUD� YROYHUVH� QLxD�� HQ� DTXHOOD� TXH� HUD� MXVWR� DQWHV� GH� OD� LUUXSFLyQ� GH� OD
PXHUWH� HQ� OD� IDPLOLD��0DQLSXOD� DVt� OD� YLGD� D� WUDYpV� GH� VX� FXHUSR�� ¢4Xp�TXLHUH� H[SUHVDU
SRQLHQGR�GH�HVWH�PRGR�VX�YLGD�HQ�MXHJR"�/D�UHVSXHVWD�SRGUtD�VHU�TXH�VXV�SDGUHV�VDOJDQ
GH�VX�GXHOR�LPSRVLEOH��4XH�HOORV�YHDQ�TXH�HOOD�H[LVWH��4XH�VH�RFXSHQ�GH�VX�FXHUSR�YLYR
DQWHV�GH�TXH�VHD�GHPDVLDGR�WDUGH��$KRUD�ELHQ�� ORV�SDGUHV�QR�TXLHUHQ�YHU� OD�GHOJDGH]�GH
VX� KLMD�� 4XLHUHQ� TXH� FRPD� \� FXDQGR� OR� KDFH�� HVWR� OHV� WUDQTXLOL]D�� 6LQ� HPEDUJR�� -XOLH
FRQWLQ~D�DGHOJD]DQGR��9RPLWD�R�WLUD�D�OD�EDVXUD�WRGRV�ORV�SODWRV�SUHSDUDGRV�SRU�VX�PDGUH�
6XV� SDGUHV� QR� TXLHUHQ� YHUOD� GHVDSDUHFHU�� (V� HOOD� TXLHQ� VH� SRQH� HQ� VLWXDFLyQ� GH
GHVDSDUHFHU��UHFKD]DQGR��SRU�HMHPSOR��FRPHU�HQ�OD�PLVPD�PHVD�TXH�HOORV��'HVSXpV�H[LJH
FRPHU�HOOD�VROD�HQ�VX�KDELWDFLyQ��SDUD�VHU�GXHxD�GH�VX�FRQGXFWD�DOLPHQWLFLD��4XH�OD�PLUHQ
VH� KD� FRQYHUWLGR� SDUD� HOOD� HQ� DOJR� LQVRSRUWDEOH�� \D� TXH� VX� PDGUH� QR� FHVD� GH� PLUDUOD
PLHQWUDV�FRPH�
$Vt��-XOLH�LQWHQWD�SRQHU�GLVWDQFLD�HQWUH�HOOD�\�VX�PDGUH��FUHDQGR�XQD�VHSDUDFLyQ��4XLHUH

LQWURGXFLU� OD� IDOWD� HQWUH� VX� PDGUH� \� HOOD�� 'LFH� ©1Rª� DO� LPSHUDWLYR� PDWHUQR� ©£&RPH�ª
FRPR� PRGDOLGDG� GH� UHVSXHVWD� D� VX� GHPDQGD� GH� DPRU�� &UHD� DVt� XQ� ©KXHFRª� HQWUH� OD
GHPDQGD� GH� DOLPHQWR� \� OD� GHPDQGD� GH� DPRU�� ([LJH� RWUR� DOLPHQWR�� XQD� FRPLGD� DSDUWH�
LQGLFD� ELHQ� OD� QHFHVLGDG� SDUD� HOOD� GH� GHVDORMDU� HO� REMHWR� ©DOLPHQWR� PDWHUQRª�� \� GH
FRQVWLWXLU�HO�OXJDU�GH�RWUR�REMHWR�TXH�HOOD�SXHGD�GHVHDU��IXHUD�GHO�FDPSR�GH�OD�PDGUH��/D
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DOLPHQWDFLyQ�TXH�HOOD�VH�GD�HV�DVt� OD�TXH�UHVSRQGHUtD�D�XQ�GHVHR� LPSRVLEOH��HO�GH�FRPHU
SDUD�YLYLU��\�QR�SDUD�DPDU�\�VHU�DPDGR�
(VWH�HMHPSOR�GH�DQRUH[LD�PHQWDO�DUWLFXOD�GH�OD�PDQHUD�PiV�FODUD�HO�KLDWR�HQWUH�HO�GHVHR

\�OD�GHPDQGD��¢3RU�TXp�HVWH�UHFKD]R�D�FRPHU�TXH�SXHGH�OOHJDU�KDVWD�OD�PXHUWH��VL�QR�HV
SDUD�PDUFDU�OD�GLIHUHQFLD�DEVROXWD�HQWUH�OD�QHFHVLGDG��OD�GHPDQGD�\�HO�GHVHR"�/D�DQRUH[LD
QLHJD� OD� QHFHVLGDG� \� ©MXHJD� FRQ� VX� UHFKD]R� FRPR� XQ� GHVHRª��� UHPLWLpQGROH� DO� 2WUR
PDWHUQR� TXH� KD� FRQIXQGLGR� ©VXV� FXLGDGRV� FRQ� HO� GRQ� GH� VX� DPRUª�� FRQ� OR� TXH� OD
DWLERUUy��'HPDVLDGR� DOLPHQWR�� HQWRQFHV�GHPDVLDGR� DPDGR�� HO� QLxR� UHFKD]D� VDWLVIDFHU� OD
GHPDQGD�GH� OD�PDGUH�\� HVSHUD�TXH�HOOD� OH�Gp� HVWD�QDGD�� TXH� ILQDOPHQWH� OH� DEULUi� OD�YtD
©TXH�OH�IDOWD�KDFLD�HO�GHVHRª�
/D� DQRUH[LD� HV� OD� IRUPD� PiV� DFDEDGD� GH� OD� UHDOL]DFLyQ� GH� HVWD� QDGD� GHO� GHVHR�� 6LQ

HPEDUJR�� HQ� OD� FOtQLFD� FRQ�DGROHVFHQWHV�QRV� HQFRQWUDPRV�GLIHUHQWHV�YDULDFLRQHV�GH� HVWD
QDGD�� 3XHGH� GDUVH� HQ� HO� ©1R� WHQJR� JDQDV� GH� QDGDª�� R� HQ� HO� FOiVLFR� ©1R�YDOJR� QDGDª�
(VWD�IRUPD�GH�UHFKD]R�VH�SDUHFH�D�XQD�UXSWXUD�FRQ�HO�GHVHR��HV�GHFLU��FRQ�OD�IDOWD��'LFKR
GH� RWUR� PRGR�� OD� IDOWD� HVWi� DXVHQWH�� (O� ©1R� WHQJR� JDQDV� GH� QDGDª� GHO� DGROHVFHQWH
HTXLYDOH� D� XQ� ©1R� QHFHVLWR� QDGDª� GLULJLGR� DO� 2WUR�� IRUPD� GH� QHJDWLYL]DFLyQ� GH� OD
GHPDQGD�GHO�2WUR�
(Q�HVWRV�PRPHQWRV��OD�DSHWHQFLD�SRU�ORV�MXHJRV�\�SRU�LQWHUQHW�KD�WRPDGR�HO�UHOHYR�GH

XQD� WR[LFRPDQtD�RUDO��\�KD�FRQYHUWLGR�HO�©1R� WHQJR�JDQDV�GH�QDGDª�HQ�©-XHJR�\�HVWR\
FRQHFWDGR� WRGD� OD� QRFKHª�� VH� EXVFD�� SRU� XQD� SDUWH�� DQXODU� FXDOTXLHU� WLSR� GH� IRUPD� GH
IDOWD�\��SRU�RWUD��HYLWDU�FXDOTXLHU�IRUPD�GH�HQFXHQWUR�FRQ�OD�GHPDQGD�GHO�2WUR�
+D\�XQ�JRFH�DXWtVWLFR�HQ�HO�KHFKR�GH�FRQHFWDU�OD�YLGD�GH�XQR�D�XQD�SDQWDOOD�HQ�OD�TXH

VH� MXHJD� XQ� HQFXHQWUR� LPSRVLEOH� FRQ� ORV� SHTXHxRV� RWURV�� 8QR� VH� HYLWD� GH� HVWH� PRGR
FRQWUDULHGDGHV�\�SHUPDQHFH� LPDJLQDULDPHQWH�DPR�GH� VX�GHVWLQR�� FRPR�VL� VH�HQFRQWUDVH
XQD� PHFiQLFD� GH� UHJRFLMR� TXH� VH� FRQVXPH� \� TXH� YDFtD� GH� VX� VXVWDQFLD� DO� VXMHWR� GHO
GHVHR�
(V� OD� VDWLVIDFFLyQ� LQPHGLDWD� OD� TXH� SUHYDOHFH� \� GHMD� IXHUD� GH� MXHJR� FXDOTXLHU� RWUD

IRUPD� GH� JRFH�� LQFOXVR� OD� VH[XDOLGDG� SXHGH� VHU� DKt� GHVFDUWDGD�� $Vt�� HO� DGROHVFHQWH
FRUWRFLUFXLWD�ODV�HOHFFLRQHV�TXH�OH�FRUUHVSRQGHQ��ORV�HQFXHQWURV�FRQ�HO�2WUR�VH[R��VH�WRSD
FRQWUD�OD�QDGD�GHO�GHVHR�\�FUHH�TXH�pO�HV�DPR�GH�VX�JRFH�
(O� VXMHWR� GH� OD� GHPDQGD� HVWi� HQWRQFHV� UDGLFDOPHQWH� HVFDPRWHDGR� HQ� SURYHFKR� GHO

VXMHWR� FRQVXPLGRU� GH�JRFH�YLUWXDO��/D�QHFHVDULD� UHFRQH[LyQ� FRQ� HO�2WUR�GHO� GHVHR�SDVD
SRU� OD� SDODEUD�� (VWD� UHVXOWD� D� PHQXGR� PX\� GLItFLO� \� H[LJH� GHO� DQDOLVWD� SHUWLQHQFLD� H
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LQYHQFLyQ�� SXHV� SDUD� HO� FRQVXPLGRU� GH� SDQWDOODV�� ODV� SDODEUDV� SDUHFHQ� SREUHV�� (V
QHFHVDULR�LQWURGXFLU�DKt�RWUD�FRVD��XQD�SUHVHQFLD�HQFDUQDGD�\�GHVHDQWH��GHVFRQRFLGD�SDUD
HO� VXMHWR�� \� TXH� SRGUi� KDFHUOH� GH� QXHYR� GHVHDQWH�� 6H� QHFHVLWD� LQWURGXFLU� DKt� DOJR� TXH
DVRPEUH�� TXH� VRUSUHQGD� D� DTXHO� TXH� VH� KD� GHVLQVFULWR� GH� OD� FUHHQFLD� HQ� HO� 2WUR� GH� OD
SDODEUD�� SDUD� KDFHUVH� SDUWHQDLUH� GH� XQ� JRFH� D� PHQXGR� LOLPLWDGR�� (V� SRU� HOOR� TXH� OD
SUHVHQFLD�GHO�DQDOLVWD��SUHVHQFLD�GH�FDUQH�\�KXHVR��HV�LQGLVSHQVDEOH�SDUD�OOHYDU�DO�VXMHWR�D
FRQIURQWDUVH�D�RWUR�TXH�SXHGD�KDFHUVH�SDUWHQDLUH� GH� VX�GHVHR��SRU�PiV� WHQXH�TXH�HVWH
VHD�
/D� YHQWDMD� GHO� QLxR� HV� TXH� QR� HVWi� FRQVWUXLGR� GHO� WRGR�� DXQTXH� OR� HVHQFLDO� SDUD� pO

VXFHGD�HQ�ORV�SULPHURV�DxRV�GH�YLGD��6XV�GHIHQVDV�QR�HVWiQ�WRGDYtD�WRWDOPHQWH�HGLILFDGDV
\��SRU�HOOR��DFFHGHU�D�OD�FDXVD�GH�ORV�VtQWRPDV�HV�PiV�VHQFLOOR��(O�DQDOLVWD�FRQVLGHUD�TXH
HO� QLxR� HV� XQ� VXMHWR� TXH� GHVHD�� \� GH� HVWH�PRGR� HO� QLxR� VLHQWH� TXH� pO� QR� HV� FXDOTXLHUD�
'HFLUOR� DVt� SXHGH� SDUHFHU� VLPSOLVWD�� SHUR� XQR� GH� ORV� HIHFWRV� PiV� PDQLILHVWRV�� PiV
WDQJLEOHV��GH�ORV�HQFXHQWURV�FRQ�HO�SVLFRDQDOLVWD�HV�HO�GH�VHU�HVFXFKDGR�HQ�VX�PiV�tQWLPD
UHDOLGDG��/D�SDODEUD�GHO�DQDOL]DQWH��QLxR�R�QR��HV�DVXPLGD�FRPR�YHUGDGHUD�\�DXWpQWLFD��(O
KHFKR� PiV� LQVLJQLILFDQWH�� DTXHO� DO� FXDO� HO� QLxR� QR� KDEtD� GDGR� QLQJ~Q� YDORU�� SXHGH
UHYHODUVH�GH�JROSH�FUXFLDO��/R�TXH�PXHVWUD�OD�FOtQLFD�HV�TXH�HO�DQDOLVWD�VH�WRPD�HQ�VHULR�OR
TXH�D�PHQXGR�OD�IDPLOLD�QR�HVFXFKD��'H�KHFKR��SDUD�ORV�SDGUHV�HV�LQVRSRUWDEOH�FRQFHELU
HO� PDOHVWDU� HQ� VX� KLMR�� 6H� GD� XQD� HVSHFLH� GH� UHFKD]R� D� FUHHU� TXH�� D� SHVDU� GH� TXH� ORV
SDGUHV�OR�DPHQ��HO�QLxR�SXHGH�VXIULU��<�VDEHPRV�TXH�HVR�VXFHGH�
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(O�QLxR�HV�DQWHV�TXH�QDGD�XQ�VHU�GH�SDODEUD��$XQTXH�HO�QLxR�QR�OR�VHSD��HO�JXVWR�SRU�YLYLU�
SRU�DPDU��SRU�DSUHQGHU��SRU�FUHFHU��SRU�FRQYHUWLUVH�HQ�TXLHQ�VHUi��SURYLHQH�GHO�GHVHR�GHO
2WUR�
&XDQGR�HPSLH]D�D�KDEODU��QRV�VRUSUHQGHPRV�GH�OD�IDFLOLGDG�FRQ�OD�TXH�UHSLWH�QXHVWUDV

SDODEUDV�IDPLOLDUHV��ODV�FRPSUHQGH��OH�JXVWD�UHSHWLUODV�XQD�\�RWUD�YH]��(VWH�DSUHQGL]DMH�QR
WLHQH�QDGD�TXH�YHU�FRQ�VDEHU�XVDU�XQ�WLSR�GH�PHFiQLFD��(O�OHQJXDMH�GHO�QLxR��OD�PDQHUD�HQ
TXH� VH� H[SUHVD�� HV� HO� UHVXOWDGR� GH� VX� LQVFULSFLyQ� FRPR� VXMHWR� DWUDYHVDGR� SRU� ORV
VLJQLILFDQWHV�TXH�OH�UHSUHVHQWDQ��4XH�DSUHQGD�D�QRPEUDU�ODV�FRVDV��D�SHGLU��D�HQWUDU�HQ�OD
FRPXQLFDFLyQ�FRQ�VX�PDGUH��VX�SDGUH��DVt�FRPR�FRQ�ODV�RWUDV�SHUVRQDV�GH�OD�IDPLOLD�\�GH
VX� HQWRUQR�� PXHVWUD� FyPR�� GHVGH� VX� PiV� WLHUQD� LQIDQFLD�� ODV� SDODEUDV� KDQ� WHQLGR� XQ
HIHFWR�SULPRUGLDO�HQ�VX�GHYHQLU��eO�VH�ODV�DSURSLD�\�VH�VLUYH�GH�HOODV�D�FRQGLFLyQ�GH�H[LVWLU
SDUD�HO�2WUR�\�HQ�HO�2WUR�
(O�GHVHR�GHO�2WUR�HV�GH�HQWUDGD�HO�GHVHR�GH�OD�PDGUH��7RGRV�ORV�SVLFRDQDOLVWDV�HVWiQ�GH

DFXHUGR�HQ�FRQVLGHUDU�TXH�OD�UHODFLyQ�PDGUH�QLxR�HV�GHWHUPLQDQWH�HQ�OD�FRQVWUXFFLyQ�GH
XQ� VXMHWR�� /D� PDGUH� HV�� HQ� HIHFWR�� HO� SULPHU� REMHWR� GH� DPRU� GHO� QLxR�� HV� VX� ©REMHWR
SULPRUGLDOª���VX�©2WUR�DEVROXWRª���GLFH�/DFDQ�
3RU�RWUD�SDUWH��XQD�PXMHU�HQFXHQWUD�HQ� OD�PDWHUQLGDG�XQD� VDWLVIDFFLyQ�TXH� VH�RULJLQD

HQ�VX�FRPSOHMR�GH�FDVWUDFLyQ��(Q�HIHFWR��VHJ~Q�)UHXG��OD�QHFHVLGDG�GH�WHQHU�XQ�KLMR�GH�OD
QLxD�SHTXHxD�SURYLHQH�GH� OD�SULYDFLyQ�GHO� IDOR��VH�SURGXFH�XQD�VXVWLWXFLyQ�SRU� OD�TXH�HO
QLxR� SHUPLWH� VXSOLU� OD� DXVHQFLD� GH� IDOR�� (O� GHVHR� GH� QLxR� QR� HV� FODUDPHQWH� OD� ~QLFD
FRQVHFXHQFLD� SRVLEOH� GH� OD� HQYLGLD� GHO� SHQH�� HO� 3HQLVQHLG� IUHXGLDQR�� 6LQ� HPEDUJR�� OD
PDWHUQLGDG�FRQVWLWX\H�XQD�GH�ODV�YtDV�FOiVLFDV�GH�VDOLGD�GHO�(GLSR�IHPHQLQR��8QD�SDUWH�GH
OD�FDVWUDFLyQ�IHPHQLQD��GH�HVWH�3HQLVQHLG��VH�UHVXHOYH�GH�HVWH�PRGR��(O�QLxR�UHHPSOD]D�
GH�DOJ~Q�PRGR��HO�IDOR�TXH�OH�IDOWD�D�OD�PDGUH�
'H� HOOR� UHVXOWD� TXH� H[LVWH� XQD� UHODFLyQ� HQWUH� HO� QLxR� \� HVWH� IDOR� DXVHQWH�� 6LQ� TXH� OD

PDWHUQLGDG� \� OD� UHODFLyQ� PDGUH�QLxR� VH� HQFXHQWUHQ� VHSDUDGDV� GH� OD� IHPLQLGDG�� OR� TXH
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LPSRUWD�VDEHU�HV�FyPR�HO�QLxR�YLQR�R�QR�D�UHVSRQGHU�DO�GHVHR�IHPHQLQR��\�TXp�VROXFLyQ
FRQVWLWX\H�pO�SDUD� VX�PDGUH�HQ� WDQWR�TXH�PXMHU��¢6HUi�pO�R�QR� OR�TXH�YLHQH�D�FROPDU� OD
DXVHQFLD�GH� IDOR"� ¢(VWDUi� pO� R� QR� HQ�SRVLFLyQ�GH�REMHWR�D� HQ� HO� IDQWDVPD�GH� OD�PDGUH"
¢2FXSDUi� pO� WRGR� HO� OXJDU�� KDVWD� HO� SXQWR� GH� TXH� OD�PDGUH� QR� YROYHUi� D� EXVFDU� KDFHUVH
GHVHDEOH�SDUD�XQ�KRPEUH"�(VWDV�FXHVWLRQHV�VH�SODQWHDQ�FDGD�YH]�TXH�HO�QLxR�FRQVWLWX\H
SDUD� VX� PDGUH� XQ� VtQWRPD� GHO� TXH� HOOD� VH� TXHMD�� FRPR� VL� SDUD� HOOD� VH� WUDWDVH� GH� DOJR
LQVRSRUWDEOH��'HVGH�HO�PRPHQWR�HQ�TXH�HO�QLxR�FDPELD�\�DGTXLHUH�DXWRQRPtD��R� LQWHQWD
KDFHUOR�� HO� QLxR� HV� VXVFHSWLEOH� GH� PROHVWDU� OD� SRVLFLyQ� PDWHUQD�� $KRUD� ELHQ�� DOJXQDV
PDGUHV� WLHQHQ� OD� QHFHVLGDG� GH� PDQWHQHU� D� VX� KLMR� HQ� XQD� SRVLFLyQ� GH� GHSHQGHQFLD�
SRUTXH� DORMDQ� HO� VHQWLPLHQWR� GH� VHU� LQGLVSHQVDEOH� SDUD� OD� H[LVWHQFLD� GH� VX� SHTXHxR�
&XDQGR� FUHFH�� VH� VLHQWHQ�GHVSRVHtGDV� GH� VX� DPRU��6LQ� QL� VLTXLHUD� GDUVH� FXHQWD�� EXVFDQ
HQWRQFHV�VROXFLRQHV�SDUD�PDQWHQHUOR�HQ�HVWD�GHSHQGHQFLD�
$�PHQXGR��OD�FXHVWLyQ�VH[XDO�HVWi�HQ�SULPHU�SODQR��/D�VH[XDOLGDG�LQIDQWLO�VH�LQILOWUD�HQ

OD�UHODFLyQ�TXH�HO�QLxR�PDQWLHQH�FRQ�ORV�FXLGDGRV�PDWHUQRV��OD�VH[XDOLGDG�LQWHUYLHQH�HQ�OD
VDWLVIDFFLyQ� TXH� ORV� FXLGDGRV�PDWHUQRV� SURFXUDQ� \� HQ� ODV� H[SHFWDWLYDV� TXH� HVWRV� KDFHQ
VXUJLU��&XDQWR�PiV�LQYDVLYD�VHD�OD�PDGUH��SRU�HMHPSOR�HQ�HO�PRPHQWR�GHO�DSUHQGL]DMH�GH
OD�KLJLHQH��PiV�WHQGHUiQ�VXV�FXLGDGRV�D�ILMDUVH�FRPR�SXQWRV�GH�JRFH�LQIUDQTXHDEOHV�
$Vt�� HO� HQFXHQWUR� FRQ� ORV� QLxRV� PXHVWUD� TXH� OD� VH[XDOLGDG� REHGHFH� D� FLUFXLWRV

FRPSOHMRV� \� VH� LQVHUWD� HQ� HO� OHQJXDMH�� 6L� )UHXG� SURGXMR� XQ� HVFiQGDOR� LQGLFDQGR� TXH� HO
QLxR�HUD�XQD�SHUYHUVR�SROLPRUIR�IXH�SRUTXH�GHVFXEULy�OD�LPSRUWDQFLD�GH�OD�VH[XDOLGDG�HQ
HO�GHVDUUROOR�GHO�QLxR��(O�SULPHU�JRFH�GHO�QLxR�HV�HO�TXH�REWLHQH�FXDQGR�PDPD�GHO�SHFKR
PDWHUQR�� GHVSXpV� HVWD� VH[XDOLGDG� VH� GHVSOD]D� \� HQFXHQWUD� REMHWRV� GLIHUHQWHV� D� PHGLGD
TXH� FUHFH� \� TXH� VH� DEUH� D� H[SHULHQFLDV� QXHYDV�� )UHXG� OODPy� ©OLELGRª� D� HVWH� JRFH� WDQ
SUHVHQWH� GHVGH� HO� LQLFLR� GH� OD� YLGD�� (VWD� SHUVSHFWLYD� SHUPLWH� OLEHUDU� OD� VH[XDOLGDG� GH� VX
DFHSFLyQ� PpGLFD� R� PRUDO� \� DFHUFDUOD� D� VX� IXQFLRQDPLHQWR� HQ� HO� SVLTXLVPR�� /HMRV� GH
UHGXFLU� OD�FXHVWLyQ�GH� OD�VH[XDOLGDG�D� OD� UHODFLyQ�VH[XDO�\�D�VXV� IUDFDVRV��)UHXG�PXHVWUD
FyPR�OD�VH[XDOLGDG�SDOSLWD�HQ�HO�FRUD]yQ�GH�OD�YLGD�SVtTXLFD�
/D� OLELGR�VH� ILMD�HQ� ORV�ERUGHV�GH� ORV�RULILFLRV�TXH�VRQ�� VHJ~Q�)UHXG��]RQDV�HUyJHQDV�

(VWRV�RULILFLRV�FRUSRUDOHV�VLUYHQ�SDUD� IRFDOL]DU�\�FRQWHQHU� OD�FDUJD�SXOVLRQDO��$�SDUWLU�GH
DKt��/DFDQ�GHILQLy� OD�SXOVLyQ�FRPR�XQD�PH]FOD�GH�VLJQLILFDQWH�\�GH�JRFH��(V�� VHJ~Q�VXV
SDODEUDV�� ©XQ�PRQWDMH� >���@� TXH� VH� SUHVHQWD� FRPR� VL� QR� WXYLHUD� QL� SLHV� QL� FDEH]Dª��� (O
~QLFR� REMHWLYR� GH� OD� SXOVLyQ� HV� OD� REWHQFLyQ� GH� VDWLVIDFFLyQ��� /D� HGXFDFLyQ� FRQVLVWH
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MXVWDPHQWH� HQ� D\XGDU� DO� QLxR� D� QR� HQIUHQWDUVH� GLUHFWDPHQWH� FRQ� VXV� SXOVLRQHV� \� D
RULHQWDUODV�KDFLD�REMHWRV�PiV�VXEOLPHV�R�FRQ�REMHWLYRV�PiV�DGHFXDGRV�D�VXV�LQWHUHVHV�
(O�FRQFHSWR�GH�SXOVLyQ�SHUPLWH�HQWHQGHU�TXH�OD�VH[XDOLGDG�HV�XQ�DFRQWHFLPLHQWR�TXH�VH

LQVFULEH�HQ�OR�PiV�tQWLPR�GH�OD�YLGD�GHO�VXMHWR��/D�VH[XDOLGDG�WDPELpQ�SXHGH�PDQLIHVWDUVH
SRU�XQ�HQFXHQWUR�WUDXPiWLFR��\D�VHD�HO�HQFXHQWUR�GH�XQ�JRFH�TXH�DIHFWD��TXH�GHVRUJDQL]D
\�TXH�VH�ILMD�HQ�HO�SVLTXLVPR��(O�WUDXPDWLVPR�HV�OD�HVFULWXUD�GH�XQ�JRFH�QR�UHDEVRUELEOH�
GH�XQ�SXQWR�LQWUDWDEOH�SDUD�HO�VXMHWR�

0,/Ê1(�<�68�0$'5(�326(6,9$

/D�PDGUH�GH�0LOqQH�DFXGH�D�OD�FRQVXOWD�GH�PDQHUD�XUJHQWH��+DFH�FDVL�XQ�PHV�TXH�VX�KLMD
GH�FXDWUR�DxRV�SDVD�SDUWH�GH�ODV�QRFKHV�VHQWDGD�HQ�HO�RULQDO�GHO�ODYDER��/D�QLxD�QR�TXLHUH
H[SOLFDU�SRU�TXp�SDVD�DOOt�� VHJ~Q�VX�PDGUH��PXFKR�PiV� WLHPSR�GHO�TXH�QHFHVLWD�SDUD� OR
TXH� DOOt� WLHQH� TXH� KDFHU�� 0LOqQH� OOHJD� D� SRQHU� GH� ORV� QHUYLRV� D� VX� PDGUH�� SXHV� VH� KD
FRQYHUWLGR�GH�JROSH�HQ�2WUR�SDUD�HOOD�
$�OR�ODUJR�GH�OD�HQWUHYLVWD�FRQ�OD�PDGUH�\�OD�QLxD��DSDUHFH�TXH�HOODV�GRV�YLYHQ�HQ�XQD

JUDQ�SUR[LPLGDG�OD�XQD�FRQ�OD�RWUD��/R�FRPSDUWHQ�WRGR��1R�KD\�LQWLPLGDG�SRVLEOH�QL�SDUD
XQD�QL�SDUD�OD�RWUD��/D�PDGUH�WLHQH�SRU�RWUD�SDUWH�HO�VHQWLPLHQWR�GH�VDEHUOR�WRGR�VREUH�VX
KLMD��(V�SRU�HOOR�TXH�OD�LUUXSFLyQ�GH�HVWH�VtQWRPD�SURYRFD�HQ�HOOD�OD�DQJXVWLD�\�OD�FyOHUD�²
OLJDGD�D�OD�LPSRWHQFLD�HQ�OD�TXH�OD�VXPHUJH�OD�QLxD�
3DUD� HVWD�PDGUH��0LOqQH� HV� XQ�©PLODJURª�� OD� KLMD� TXH� HOOD� QR�KDEtD� LPDJLQDGR�SRGHU

WHQHU��OD�KLMD�TXH�OD�VDOYD�GH�VXV�JUDYHV�GLILFXOWDGHV�SDUD�YLYLU��TXH�OD�VDFD�GHO�GRPLQLR�GH
XQD�SXOVLyQ�GH�GHVWUXFFLyQ��$EDQGRQDGD�SRU�HO�SDGUH�GH�VX�KLMD��YLYH�HQ�XQ�XQLYHUVR�HQ
HO�TXH�WRGR�HVWi�FHQWUDGR�HQ�HOOD�
(Q� HVWH� FRQWH[WR�� OD� LUUXSFLyQ� GHO� UHFKD]R� GH� GDU� VXV� FDFDV� FXDQGR� VX�PDGUH� VH� ODV

SLGH� HV� HO� SULPHU� VLJQR� GH� RSRVLFLyQ� GH�0LOqQH�� (VWR� VH� DFRPSDxD� GH� DQJXVWLD�� TXH� VH
PDQLILHVWD� HQ� HO� PLHGR� D� SHUGHU� HO� FRQWHQLGR� GH� VX� LQWHVWLQR�� /DV� VHVLRQHV� PRVWUDUiQ
UiSLGDPHQWH�TXH��SDUD�0LOqQH��OD�GHPDQGD�GH�VX�PDGUH�HV�FODUDPHQWH�XQD�H[LJHQFLD�\�OR
TXH� HVWi� HQ� MXHJR� HQ� VX�KLJLHQH� HV� XQD� UHODFLyQ�GH� IXHU]D� HQWUH� HOODV��0LOqQH�RSRQH�XQ
©1Rª�D� OD�GHPDQGD�PDWHUQD��GHPDQGD�GH�2WUR�TXH�HOOD�H[SHULPHQWD�FRPR�DEVROXWR��(O
VtQWRPD�� HQ� HVWH� VHQWLGR�� HV� XQ�PHFDQLVPR� GH� GHIHQVD� GHO� VXMHWR� IUHQWH� D� OD� H[LJHQFLD
PDWHUQD��,QGLFD�TXH��SDUD�SRGHU�VHSDUDUVH�GH�OD�PDGUH��KD\�TXH�SDVDU�SRU�XQD�RSRVLFLyQ�
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SRU� HO� KHFKR� GH� GHFLU� ©1Rª� D� VX� YROXQWDG��&XDQGR� OD� GHPDQGD� GH� OD�PDGUH� DSODVWD� HO
GHVHR�� VH� FRUUH� HO� ULHVJR� GH� YHU� DSDUHFHU� HQ� HO� QLxR� VtQWRPDV� GH� UHFKD]R�� (Q� FLHUWD
PDQHUD��0LOqQH�GHFLGH�QR�HVWDU�PiV�EDMR� OD�PLUDGD�GH�VX�PDGUH��\�VREUH� WRGR�EDMR�VXV
PDQGDWRV��SDUD�VDWLVIDFHU�VXV�QHFHVLGDGHV��$Vt��VH�OHYDQWD�SRU�OD�QRFKH�SDUD�HVFDSDU�D�OD
PLUDGD�GH�VX�PDGUH��SDUD�VXVWUDHUVH�D�VX�LQIOXHQFLD�
&XDQGR�)UHXG�GHVFXEULy�OD�LPSRUWDQFLD�GH�OD�VH[XDOLGDG�LQIDQWLO�HQ�OD�IRUPDFLyQ�GH�ORV

VtQWRPDV��OR�SULPHUR�TXH�LQWHQWy�IXH�VLWXDU�FURQROyJLFDPHQWH�HO�LQFLGHQWH�VH[XDO�TXH�WXYR
FRQVHFXHQFLDV�WUDXPiWLFDV�SDUD�HQ�HO�VXMHWR��(VWH�PRGR�GH�DSUHKHQVLyQ�GHO�VtQWRPD�SXGR
WHQHU� VX� SHUWLQHQFLD�� SHUR� IDYRUHFLy� XQ� UHFRUWH� QRUPDWLYR� HQ� IRUPD� GH� ©HVWDGRV� GHO
GHVDUUROORª�GHO�QLxR�FXDQGR�HQ�UHDOLGDG�KD\��HQ�FDGD�HWDSD�GH�OD�YLGD��XQD�LPEULFDFLyQ�GH
GLIHUHQWHV�SXOVLRQHV��/R�TXH�HVWi�HQ�MXHJR�HQ�HO�VtQWRPD�HV�OD�FULVWDOL]DFLyQ�GH�XQ�PRGR
SXOVLRQDO� HOHFWLYR�� VLQ�� SRU� HO� FRQWUDULR�� H[FOXLU� ORV� RWURV�� (V� HVWR� OR� TXH� )UHXG� OODPy
ILMDFLyQ��D�VDEHU��TXH�©HO� UHSUHVHQWDQWH�SVtTXLFR�>���@�GH� OD�SXOVLyQ�UHFKD]D�VX�SUHVHQFLD
HQ�HO�FRQVFLHQWHª���(VWR�GD�FXHQWD�GHO� LPSDFWR�GH�XQ�IXQFLRQDPLHQWR�SDUWLFXODU�HQ�FDGD
VXMHWR��GH� OD�SUHYDOHQFLD�GH�XQD�SXOVLyQ�GDGD��TXH�JRELHUQD�\� VH� LQVFULEH� HVSHFLDOPHQWH
HQ�OD�IRUPDFLyQ�GH�XQ�VtQWRPD�
)UHXG� PRVWUy� TXH� HO� DXWRHURWLVPR� WLHQH� XQ� YDORU� FUXFLDO�� HO� QLxR� LQYLVWH� VX� SURSLR

FXHUSR�²\�VREUH�WRGR�ODV�]RQDV�HUyJHQDV²�FRPR�REMHWR�V�GH�JRFH���©8QD�ERFD�TXH�VH
EHVDUtD�D�Vt�PLVPDª�VHUtD�©HO�PRGHOR�LGHDO�>���@�GHO�DXWRHURWLVPRª���HVFULELUi�/DFDQ�FRPR
FRQWLQXDFLyQ�GH�)UHXG��3HUR�/DFDQ�LUi�PiV�OHMRV�HQ�HVWD�OyJLFD�FXDQGR�LQWHUSUHWDUi�©(VWD
ERFD�TXH� VH�EHVDUtD�D�HOOD�PLVPD� >FRPR@�XQD�ERFD�FRVLGD�HQ� OD�TXH��GXUDQWH�HO� DQiOLVLV
YHPRV�VHxDODU�DO�Pi[LPR��PHGLDQWH�DOJXQRV�VLOHQFLRV��OD�LQVWDQFLD�SXUD�GH�OD�SXOVLyQ�RUDO�
TXH�VH�FLHUUD�VREUH�VX�VDWLVIDFFLyQª��(Q�HO�DQiOLVLV��HO�VLOHQFLR�VH�UHILHUH�D�OD�SXOVLyQ�RUDO
TXH�ULJH�VX�SURSLD�VDWLVIDFFLyQ��3HUR�D�SDUWLU�GH�HVWH�DXWRHURWLVPR�IUHXGLDQR��SHUFLELPRV
TXH�KD\�HQ�SRWHQFLD�XQD�GLUHFFLyQ�KDFLD�HO�2WUR��DXQTXH�HVWD�VHD�VLOHQFLRVD��6HQVLEOH�HQ
OD� SHUFHSFLyQ� GH� OD� VH[XDOLGDG� LQIDQWLO� GHVGH� ORV� SULPHURV� PHVHV�� HO� DXWRHURWLVPR� VH
FRQYLHUWH� UiSLGDPHQWH�HQ�XQ�KHWHURHURWLVPR�HQ�HO�TXH� OD� FRQH[LyQ�FRQ�HO�2WUR� IXQGD� OD
UHODFLyQ� FRQ� ORV� GHPiV� \� FRQ� HO� PXQGR�� /D� VH[XDOLGDG� SDVD� SRU� ODV� UHGHV� GH� OD
FRQVWUXFFLyQ�VXEMHWLYD��SRU�ORV�VLJQLILFDQWHV��\�HO�GHVHR�VH�IRUPDOL]D�
/DFDQ�GHQXQFLy�OD�SVHXGRPDGXUDFLyQ�QDWXUDO�GH�ORV�HVWDGRV��TXH�FRQFLEH�HO�GHVDUUROOR

GHO�QLxR�FRPR�XQD�VHFXHQFLD�FURQROyJLFD�LQGHSHQGLHQWH�GH�OD�UHODFLyQ�FRQ�HO�2WUR��/DFDQ
FRQVLGHUy�TXH��DO�FRQWUDULR��HO�FDPELR�\�OD�UHQXQFLD�SDUFLDO�D�OD�VDWLVIDFFLyQ�VH�SURGXFHQ
HQ�HO�QLxR�SUHFLVDPHQWH�HQ�OD�UHODFLyQ�FRQ�HO�2WUR��(Q�OD�RUDOLGDG��SRU�HMHPSOR��HO�GHVWHWH
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FRQVWLWX\H� OD� SULPHUD� IRUPD�GH� VHSDUDFLyQ� TXH� HO� QLxR� GHEH� H[SHULPHQWDU�� DFHSWDQGR� OD
SULYDFLyQ�GHO�VHQR�\�GHVSXpV�GHO�ELEHUyQ��+D\�HQWRQFHV�FODUDPHQWH�XQ�SDVR�HQ�HO�TXH�OD
PDGUH�\D�QR�GD�PiV��(VWR�SXHGH�SURYRFDU�VtQWRPDV�GH�DQRUH[LD�R�GH�UHSOLHJXH�GHSUHVLYR
HQ�HO�QLxR��(Q�HVWH�VHQWLGR��HO�GHVWHWH�HV�OD�SULPHUD�RSHUDFLyQ�GH�SpUGLGD��/DFDQ�GLFH��HQ
HIHFWR��TXH� OD�DQJXVWLD�GH�FDVWUDFLyQ�©HV�FRPR�XQ�KLMR�TXH�SHUIRUD� WRGDV� ODV�HWDSDV�GHO
GHVDUUROOR��2ULHQWD�ODV�UHODFLRQHV�TXH�VRQ�DQWHULRUHV�D�VX�DSDULFLyQ�SURSLDPHQWH�GLFKD�²
GHVWHWH��GLVFLSOLQD�DQDO��HWF�²��&ULVWDOL]D�FDGD�XQR�GH�HVWRV�PRPHQWRV�HQ�XQD�GLDOpFWLFD
TXH�WLHQH�FRPR�FHQWUR�XQ�PDO�HQFXHQWURª���'HELGR�D�HVWR��QR�H[LVWH�FRQWLQXLGDG�HQWUH�OD
SXOVLyQ�RUDO�\�OD�SXOVLyQ�DQDO��1R�KD\�XQ�HVWDGLR�TXH�LUtD�HQ�HO�VHQWLGR�GH�XQD�SURJUHVLyQ
KDVWD�HVSHUDU�XQ�HVWDGLR�JHQLWDO�GHILQLWLYR�
3DUD�/DFDQ��HO�SDVR�GH� OD�SXOVLyQ�RUDO�D� OD�SXOVLyQ�DQDO�QR�VH� UHDOL]D�SRU�PHGLR�GH� OD

LQWHUYHQFLyQ� GH� DOJR� TXH� HV� GHO� FDPSR� GH� OD� SXOVLyQ�� VLQR� TXH� VH� OOHYD� D� FDER� SRU� OD
LQYHUVLyQ�GH�OD�GHPDQGD�HQWUH�HO�VXMHWR�\�HO�2WUR��(Q�HIHFWR��HO�QLxR�DSUHQGH�D�FRQWURODU
VXV�HVItQWHUHV�SRUTXH�OD�PDGUH�OH�SLGH�TXH�OH�Gp�VXV�FDFDV��$O�LQLFLR�GH�OD�UHODFLyQ�PDGUH�
QLxR��HVWH�SLGH�\� OD�PDGUH�GD��HQ�XQ�VHJXQGR�WLHPSR�� OD�PDGUH�GHPDQGD�\�HO�QLxR�GHEH
DFHSWDU� GDU�� 3DUD� pO�� HVWR� FRQVWLWX\H� HO� SULPHU� GRQ� GH� XQD� SDUWH� GH� Vt�PLVPR�� 6LQ� HVWH
LQWHUFDPELR� GH� SDODEUDV� KDEUi� XQ� IUDFDVR�� HV� GHFLU�� VH� SURGXFLUi� XQD� ILMDFLyQ� R� XQD
UHJUHVLyQ�FRQ�WRGDV�ODV�YDULDFLRQHV�VLQWRPiWLFDV�OLJDGDV�D�HVWD�GREOH�SRODULGDG��JXDUGDU�R
GDU��DPRQWRQDU�R�GDU��UHWHQHU�R�H[SXOVDU��HWF�
(O�FDVR�GH�0LOqQH�GHPXHVWUD�TXH�FXDQGR�OD�GHPDQGD�GHO�2WUR�HTXLYDOH�D�XQ�PDQGDWR�

D�XQD�RUGHQ�VLQ�OODPDGR��HO�QLxR�QR�UHVSRQGH�\D�D�OD�GHPDQGD�H�LQWHQWD�HQWRQFHV�LQGLFDU�
D� VX� PDQHUD�� TXH� pO� QR� HV� HO� REMHWR� GHO� 2WUR�� /R� TXH� VH� GHQRPLQD� UHJUHVLyQ� QR� HV
KDELWXDOPHQWH� PiV� TXH� XQ� UHFKD]R�� QR� GH� SURJUHVDU� \� GH� VXPLU� VX� FXHUSR�� VLQR� XQ
UHFKD]R� GH� VRPHWHUVH� D� ODV� GHPDQGDV� \� GHVHRV� GHO� 2WUR�� (O� QLxR� HQVD\D� DVt� VX� SRGHU
VREUH� VX�PDGUH� \� SXHGH� LGHQWLILFDUVH� FRQ� HVWH�2WUR� HQ� VX� RPQLSRWHQFLD��+D\� HQWRQFHV
XQD� LQYHUVLyQ� GHO� FLUFXLWR� HQWUH� HO� QLxR� \� OD� PDGUH�� TXH� H[SHULPHQWD�� D� VX� YH]�� ORV
DYDWDUHV�GH� OD�EXHQD�YROXQWDG�GH�VX�KLMR��(VWR�QHFHVLWD�XQ� WUDWDPLHQWR�SDUD�HO�QLxR�\� OD
PDGUH�� DPERV� PHWLGRV� HQ� HVWH� EXFOH� LQIHUQDO� TXH� FRQVWLWX\H� XQR� GH� ORV� SULQFLSLRV
IXQGDPHQWDOHV� GH� OD� UHODFLyQ� HQWUH� GRV� SHUVRQDV��$� HVWR��+HJHO� OR� OODPy� ©GLDOpFWLFD� GHO
DPR�\�GHO�HVFODYRª��\�HV� OR�TXH�KR\�VH�KD�SDVDGR�D�GHQRPLQDU�©UHODFLyQ�GHO�YHUGXJR�\
VX�YtFWLPDª��(VWD�IRUPXODFLyQ��WDQ�XWLOL]DGD�HQ�QXHVWURV�GtDV��QR�KDFH�PiV�TXH�ILJXUDU�OD
UHODFLyQ�SULPRUGLDO�FRQ�ORV�SDGUHV��FX\R�LPSDFWR�VH�PDQWLHQH�D�PHQXGR�HQ�OD�YLGD�GH�XQ
VXMHWR��©1R�WH�KDJDV�OD�YtFWLPDª��WDO�\�FRPR�VH�HVFXFKD�GHFLU�FRQVWDQWHPHQWH��QR�HV�PiV
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TXH�XQD�PDQHUD�GH�LQWHUSUHWDU�HO�YtQFXOR�GHO�VXMHWR�FRQ�HO�2WUR��\�HVWD� LQWHUSUHWDFLyQ�HV
VLHPSUH�LQVRSRUWDEOH�GH�HVFXFKDU�SRUTXH�HV�FDULFDWXUHVFD�\�H[FOX\HQWH�

$/$,1�<�/$�75$160,6,Ï1�'(�/$�',6/(;,$

5HFLER�D�$ODLQ�DFRPSDxDGR�GH�VX�PDGUH��(OOD�PH�H[SOLFD�HO�SUREOHPD�GH�VX�KLMR��$ODLQ�HV
GLVOp[LFR�� \� HVWR� OH� SODQWHD� PXFKRV� SUREOHPDV� HQ� OD� HVFXHOD�� +D� UHFLELGR� GLIHUHQWHV
WUDWDPLHQWRV� SDUD� LQWHQWDU� SDOLDUORV�� /D� PDHVWUD� DGYLUWLy� D� ORV� SDGUHV� GH� VX� WULVWH]D�
UHODFLRQDGD�� VHJ~Q� HOOD�� D� VX� VHQWLPLHQWR� GH� IUDFDVR�� (V� SRU� HOOR� TXH� HVWD� PDHVWUD� OHV
UHFRPHQGy�FRQVXOWDU�D�XQ�SVLFyORJR�
/D�PDGUH� H[SOLFD� TXH� HOOD� VXIULy� GHO� PLVPR� VtQWRPD� \� TXH� GHVGH� HO� SULQFLSLR� GH� VX

HPEDUD]R� VH� VHQWtD� PX\� DQJXVWLDGD� SRU� OD� LGHD� GH� WUDQVPLWLU� VX� GLVOH[LD� D� VX� KLMR�
'HVSXpV�GH�KDEHU�GHVFXELHUWR�GH�DGXOWD�HO�PpWRGR�TXH� OH�SHUPLWLy�YHQFHU�HVWH�VtQWRPD�
KDEtD�LQWHQWDGR�FXUDU��R�PHMRU�GLFKR�SUHYHQLU��LQ�XWHUR��GH�OD�GLVOH[LD�D�VX�KLMR�SRU�PHGLR
GH�VHVLRQHV�FRQ�XQ�PpGLFR�TXH� OD� VDOYy��GLFH�HOOD��&RPR�SXHGH�YHUVH�� OD�PDGUH�FXUD�HO
PDO� GH� VX� KLMR� DQWHV� GH� TXH� HVWH� QD]FD�� &RQVLGHUD�� HQ� HIHFWR�� TXH� OD� GLVOH[LD� SURYRFD
VXIULPLHQWR�\�TXH�HV�XQ�KiQGLFDS�HQ�OD�YLGD�GH�XQ�VXMHWR��1R�TXLHUH�TXH�VX�KLMR�SDGH]FD
ORV�PLVPRV�VXIULPLHQWRV�TXH�HOOD�
$ODLQ� KD� VLGR� HQWRQFHV� FRQWDPLQDGR� SRU� OD� HQIHUPHGDG� PDWHUQD�� 6H� YH� ELHQ� DTXt

FyPR� HO� GHVHR� LQFRQVFLHQWH� GH� OD� PDGUH� SXHGH� SHUSHWXDU� OD� QHFHVLGDG� GHO� VtQWRPD�� (O
VtQWRPD� GHO� QLxR� SURORQJD� DVt� HO� GH� OD� PDGUH�� (VWiQ� ORV� GRV� DQXGDGRV� SRU� XQ� YtQFXOR
SDUWLFXODU�� SRU� XQD� IDOWD� QRPEUDEOH�� OD� GLVOH[LD�� VLJQLILFDQWH� DPR� HQ� HO� GLVFXUVR� GH� OD
PDGUH��(Q�HIHFWR��©GLVOH[LDª�HV�SDUD�HVWD�PDGUH�XQ�VLJQLILFDQWH�DPR��SXHV�LQGLFD�HO�YDORU
GH�FRQWURO�TXH�WLHQH�SDUD�HOOD��OD�GLVOH[LD�HV�OD�PDUFD�GH�VX�VHU��\�HOOD�VH�OD�KD�WUDQVPLWLGR
D�VX�KLMR�
$KRUD� ELHQ�� $ODLQ� QR� VXIUH� SRU� VX� GLVOH[LD�� (VWD� QR� WLHQH� VHQWLGR� SDUD� pO�� eO� HVWi

DIHFWDGR�GH�XQ�PDO�GHO�TXH�QR�VH�VLHQWH�SDUD�QDGD�UHVSRQVDEOH��3DGHFH�HVWH�VtQWRPD�TXH
VXV� SDGUHV� FRPEDWHQ� SRU� PHGLR� GH� WRGR� WLSR� GH� PpWRGRV�� eO� HV� HO� REMHWR� GH� HVWD
HQIHUPHGDG� TXH� SURYRFD� ODV� GLILFXOWDGHV� TXH�� SRU� RWUD� SDUWH�� UHFRQRFH� VLQ� UHVHUYDV�
'XUDQWH�OD�VHVLyQ��VL�QR�VH�DFXHUGD�GH�OR�TXH�KDEtDPRV�KDEODGR�R�GH�OR�TXH�OH�GLMH�HQ�OD
VHVLyQ�DQWHULRU��KDFH� UHVSRQVDEOH�GH�HVWRV�ROYLGRV�D� OD�GLVOH[LD��&UHH�HQ�VX�VtQWRPD�\�DO
PLVPR� WLHPSR� VH� DUUHJOD� PX\� ELHQ� FRQ� pO�� &UHH� TXH� OR� TXH� pO� GLFH� VH� ERUUD� GH� VX
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PHPRULD� D� FDXVD� GH� VX� GLVOH[LD�� (V� GHFLU�� TXH� HQWUH� pO� \� VX� VtQWRPD� QR� KD\� HO� PiV
PtQLPR�LQWHUYDOR��OD�PiV�PtQLPD�SUHJXQWD�SRVLEOH��(O�VtQWRPD�VH�KD�FRQYHUWLGR�HQ�VX�VHU�
OR� KD� DEVRUELGR�� +D� KHFKR� GH� pO� XQ� YHUGDGHUR� \R�� (V� VX� FDUQp� GH� LGHQWLGDG�� VX
LQVFULSFLyQ�FRPR�VXMHWR��eO� VRVWLHQH�HVWR�GHO�PLVPR�PRGR�TXH�HVWR� OH� VRVWLHQH�D� pO��6X
GLVFXUVR�VREUH�OD�YLGD�VH�YH�DIHFWDGR�SRU�HOOR��SHUR��FRPR�pO�GLFH��KD�RSWDGR�SRU�UHtUVH�GH
HOOR��9LYH�FRQ�HVR�
3RU�HVWD�UD]yQ��HQ�VX�DQiOLVLV��QR�VH�WUDWD�WDQWR�GH�GHVFXEULU�HO�VHQWLGR�HVFRQGLGR�GH�VX

GLVOH[LD�²HVWR� QR� OH� LQWHUHVD²� FRPR� GH� OLEHUDUOH� GHO� XVR� LQFRQVFLHQWH� TXH� pO� KDFH� GH
GLFKR�VHQWLGR��'H�HVWH�PRGR��HO� WUDEDMR�DQDOtWLFR�KD�KHFKR�SRVLEOH�TXH�HVWH�VXMHWR�OLEHUH
VXV� IDQWDVPDV� VREUH� VX� IXQFLRQDPLHQWR�� VREUH� OD� UHSUHVHQWDFLyQ� TXH� pO� VH� KDFH� GH� VX
FXHUSR��$ODLQ�VH�LPDJLQD�XQD�PXOWLWXG�GH�SHTXHxRV�VROGDGRV�TXH�YLYHQ�HQ�VX�YLHQWUH��TXH
FODVLILFDQ� HO� SLSt� \� OD� FDFD�� GLULJLGRV� SRU� XQ� JHQHUDO� GH� TXLHQ� pO� HV� HO� MHIH�� (Q� OR� TXH
FRQFLHUQH� D� OD� SDUWH� VXSHULRU� GH� VX� FXHUSR�� LPDJLQD� VX� FHUHEUR� IXQFLRQDQGR� FRQ
QXPHURVDV�SXHUWDV�PLQ~VFXODV�TXH�VH�DEUHQ�\�VH�FLHUUDQ�D� VX�DJUDGR��\�TXH� WLUD�HQ�XQD
SDSHOHUD� ODV� LQIRUPDFLRQHV� QR� GHVHDEOHV�� ©6DOHQ� SRU� ODV� RUHMDV� \� FDHQ� DO� VXHORª�� eO� HV
WDPELpQ�HO�DPR�GH� WRGR�HVWR��6H� UHFRQRFH�HQ�HVWH� IDQWDVPD�XQD�FRQVWUXFFLyQ�TXH�SRQH
HQ� MXHJR� 2WUR� WRGRSRGHURVR�� \� VX� FRQWURO� GHO� FXHUSR� FRPR� VL� IXHVH� XQ� JHQHUDO� GH� OD
DUPDGD� FRQ� VXV� VROGDGRV�� (VWR� LQGLFD� FyPR� HO� IDQWDVPD� GHO� VXMHWR� VH� FRQVWUX\H� HQ� HO
YtQFXOR�FRQ�HO�2WUR�\�SRQH�HQ�MXHJR�HO�FXHUSR�FRPR�REMHWR�GH�JRFH�GHO�2WUR�
/D� GLVOH[LD� SURWHJH� D� $ODLQ� GH� HVWD� RPQLSUHVHQFLD� GHO� 2WUR� HQ� VX� FXHUSR�� SXHV� VX

FXHUSR�HVFDSD� MXVWDPHQWH�D�HVWH�FRQWURO�H[SHULPHQWDGR�FRPR�XQD� IXHU]D�GLUHFWUL]��3DUD
pO�� OD� GLVOH[LD� FRQVLVWH� HQ� GHMDU� FDHU� ODV� SDODEUDV�� GHMDUODV� HVFDSDU� GH� VX� FHUHEUR�� SDUD
WLUDUODV� D� OD�SDSHOHUD��)LQDOPHQWH�� HVWD� HV�XQD�RSHUDFLyQ�GH� FODVLILFDFLyQ��$KRUD�ELHQ�� pO
QR�FUHD�HO�YtQFXOR�HQWUH� ODV�SDODEUDV�TXH�VH�HVFDSDQ�\�VX�VLJQLILFDFLyQ��/D�DQDOLVWD�VH� OR
LQGLFDUi��SXHV�HV�DOJXLHQ�TXH�QR�ILMD�QDGD�GH�VX�GHFLU��+DFH�GH�ODV�SDODEUDV�HO�PLVPR�XVR
TXH� GH� VX� VtQWRPD�� QR� ODV� HVFXFKD� \� QR� ODV� UHODFLRQD� XQDV� FRQ� RWUDV�� (O� YtQFXOR
VLQWRPiWLFR�FRQ�VX�PDGUH�VH�OR�LPSLGH��/DV�SDODEUDV�VRQ�REMHWRV�LGpQWLFRV�D�OD�FDFD��TXH
KDFH�IDOWD�VHSDUDU�GH�OD�RULQD�SDUD�HYDFXDUODV�SRU�HO�RULILFLR�FRUUHFWR��6DOHQ�\�FDHQ�SRU�HO
VXHOR��VH�GHVFXHOJDQ��HQ�GHVRUGHQ��\�VRQ�HVFULWDV�GH�FXDOTXLHU�PDQHUD�
(Q�HVWH� FDVR�� HO�GHVHR�GH� OD�PDGUH�DSDUHFH� VLQ�PHGLDFLyQ�� VLQ� URGHRV��(OOD� FRQVLGHUD

TXH� KD� WUDQVPLWLGR� VX� SURSLR� VtQWRPD� D� VX� KLMR� \� TXH� OH� FRUUHVSRQGH� HQWRQFHV� D� pO
UHSDUDUOR��$ODLQ�HV�VX�REMHWR��H�LQFOXVR�VX�REMHWR�©HQIHUPRª�TXH�FRQYLHQH�FXUDU�FXHVWH�OR
TXH�FXHVWH��4XLHUH�D�OD�YH]�UHSDUDU�D�VX�KLMR�\�UHVWDXUDU�OD�QLxD�TXH�HOOD�IXH�\�TXH�QR�IXH
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QL�FRPSUHQGLGD�QL�FXUDGD��3XHGH�WDPELpQ�UHFWLILFDU��D�WUDYpV�GH�ORV�FXLGDGRV�TXH�SURGLJD
D� VX� KLMR�� HO� UHSURFKH� TXH� HOOD� GLULJH� D� VXV� SURSLRV� SDGUHV�� TXH� QR� OD� DOLYLDURQ� GH� VX
VXIULPLHQWR�� /D� FXUD� GHO� QLxR� UHYHODUi� GH� TXp� PRGR� OD� PDGUH� HVWi� LPSOLFDGD� HQ� HVWD
SUREOHPiWLFD�� \� WDPELpQ� FyPR� OR� HVWi� VX� REVHVLyQ� FRQ� OD� VXFLHGDG� \� OD� DQJXVWLD� TXH� OH
SURYRFD�OD�SRVLELOLGDG�GH�FRQWDPLQDUVH�
$Vt�� HQ� XQD� VHVLyQ�� HO� QLxR�PH� KDEOD� GH� XQD� KLVWRULD� TXH� OH\y� OD� QRFKH� DQWHULRU� \� OH

SURSRQJR� TXH�� HQ� OD� SUy[LPD� VHVLyQ�� WUDLJD� VX� OLEUR��0H� UHVSRQGH� TXH� QR� VHUi� SRVLEOH
SRUTXH�VX�PDGUH�OH�SURKtEH�TXH�ORV�OLEURV�TXH�OHH�SRU�OD�QRFKH�HQ�VX�FDPD�VDOJDQ�GH�DKt�
SXHV�FLUFXODQ�PLFURELRV�\�SXHGHQ�DVDOWDUOH��(QXPHUD�GHVSXpV�WRGRV�ORV�ULWRV�TXH�FXPSOH
OD�PDGUH�SDUD� LPSHGLU�TXH� VXV�KLMRV� VH�FRQWDPLQHQ�FRQ� ORV�PLFURELRV�\�FRQ�RWURV�YLUXV
TXH� FLUFXODQ�� 8WLOL]D� HO� WHUPyPHWUR� SDUD� YHULILFDU� HO� HVWDGR� GH� VDOXG� GH� VXV� KLMRV�
EXVFDQGR�VLQ�FHVDU�VL�VRQ�REMHWR�GH�HQIHUPHGDGHV�WUDQVPLVLEOHV�
'HVGH� TXH� SXGR� KDEODUPH� GH� HVWR�� $ODLQ� FRPSUHQGLy� TXH� DOJR� FRUUHVSRQGtD� D� OD

VXEMHWLYLGDG�GH�VX�PDGUH��/H�GLMH�HQ�HVD�RFDVLyQ�TXH�QLQJXQD�PDPi�GHEHUtD�VHUYLUVH�GHO
WHUPyPHWUR�GH�PDQHUD�FRWLGLDQD�
/D� IXQFLyQ� GHO� GLDJQyVWLFR� HV� FRQVHJXLU� XQD� FXUD� SDUD� HO� QLxR�� (O� YDORU� GHO� VtQWRPD

GHSHQGH�HQ�HIHFWR�GH�OD�HVWUXFWXUD�GHO�VXMHWR��(Q�HVWH�FDVR��HO�GHVHR�GH�OD�PDGUH�FRQOOHYD
XQ� VDEHU� VREUH� OD� WUDQVPLVLyQ� GH� XQD� SDWRORJtD� TXH� OOHYD� XQ� QRPEUH�� +D\� XQ� UHDO
WUDQVPLWLGR� TXH� IXQGD� XQD� FHUWH]D� GH� ILOLDFLyQ� GHO� PDO�� /D� GLVOH[LD� QR� FRQVWLWX\H� XQ
VtQWRPD� VLPEROL]DGR� FRPR� WDO� SRU� OD�PDGUH�� VLQR� XQ� UHDO� TXH� VH� DWUDSD� \� VH� UHSLWH� SRU
FDGD�QLxR��/RV�QLxRV��SDUD� VHU�GH�HOOD�� VRQ�QHFHVDULDPHQWH�FRPR�HOOD��GL�FKR�VOp[LFRV��

/D�YtD�GHO�SDGUH�HVWi�IRUFOXLGD��VX�SRVLFLyQ�EDUUDGD��H[FOXLGD��(VWD�YtD�QR�LPSOLFD�QLQJ~Q
YtQFXOR�HQWUH�HO�QLxR��OD�PDGUH�\�HO�SDGUH��$ODLQ�DGRUD�VLQ�HPEDUJR�D�VX�SDGUH��SHUR�GHO
PLVPR�PRGR�TXH�XQR�TXLHUH�D�XQ�KHUPDQR�PD\RU��6X�SDGUH�QR�HV�DPDGR�FRPR�XQ�SDGUH
TXH�KL]R�GH�VX�PXMHU� OD�FDXVD�GH�VX�GHVHR��VX�REMHWR�D����VHJ~Q�OD�H[SUHVLyQ�GH�/DFDQ�
1R�OH�FRUUHVSRQGH�XQD�IXQFLyQ�HQ�OD�PHWiIRUD�SDWHUQD��HV�GHFLU��TXH�IXQFLRQD�VLQ�YtQFXOR
GH�GHVHR�FRQ� OD�PXMHU�TXH�HV�HVWD�PDGUH��(OOD�QR�HVWi�GLYLGLGD�HQWUH�PDGUH�\�PXMHU�� OD
PDGUH�SUHGRPLQD�
/DFDQ� DGHODQWy� TXH�� SDUD� HO� QLxR�� HO� GHVHR�GH� OD�PDGUH� WLHQH� XQ� ODGR� FDSULFKRVR�� XQ

ODGR�LPSUHYLVLEOH�\�D�PHQXGR�LUUDFLRQDO��'HVGH�HO�SXQWR�GH�YLVWD�GHO�QLxR��HO�GHVHR�GH�OD
PDGUH� SXHGH� VHU� LPDJLQDUL]DGR� FRPR� XQ� ©JUDQ� FRFRGULOR� GHQWUR� GH� FX\D� ERFD� VH
HQFXHQWUD�XVWHG� >���@�(V�HVWR�HO�GHVHR�GH� OD�PDGUHª����<�HQ�HIHFWR�� IUHQWH�D� HVWD�PDGUH
YLYLGD�FRPR�©GHYRUDGRUDª��HO�QLxR�VXIUH�HO�ULHVJR�GH�SHUPDQHFHU�HQ�HVWH� OXJDU�GH�QLxR�
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IDOR�� (V� DVt� FRPR� VH� FRQVWUX\H� OD� SDWRORJtD� GHO� QLxR� GHSHQGLHQWH� GH� VX� PDGUH�� TXH
SHUPDQHFH�FRPR�VX�REMHWR�UHHPSOD]DQGR�DVt�HO�IDOR�TXH�HOOD�QR�WLHQH��6HU�HO�QLxR�IDOR�HV
H[SHULPHQWDU�HO�GHVHR�GH�OD�PDGUH�FRQ�HO�ULHVJR�GH�FRQYHUWLUVH�HQ�VX�REMHWR�LQVHSDUDEOH�
VX� IHWLFKH�� YtFWLPD�GH� VX�YROXQWDG�GH�SRGHU�R�� HQ� ORV� FDVRV�PiV�JUDYHV�� GHVHFKR�GH� VX
SURSLR�FXHUSR��6H�HVWDEOHFH�XQ� WLSR�GH�HTXLYDOHQFLD� HQWUH� HO� DPRU� LQFRQGLFLRQDO�GH� HVWD
PDGUH�\�HO�KHFKR�GH�JR]DU�GH�XQ�SRGHU� VREUH�VX�KLMR��¢&XiQWDV�PDGUHV��HQ�QRPEUH�GH
HVWD� UHODFLyQ� tQWLPD�� SUHWHQGHQ� VDEHU� OR� TXH� OHV� KDFH� IDOWD� D� VX� KLMR� \� VHQWLU� OR� TXH� OHV
FRQYLHQH"�4XH�HVR�VHD�YHUGDG�R�QR��QR�HV�OR�LPSRUWDQWH��/R�TXH�SXHGH�VHU�GHVWUXFWLYR�HV
OD�FHUWH]D�GH�VHU��HQ�WDQWR�TXH�PDGUH��OD�TXH�VDEH�WRGR�OR�TXH�HO�QLxR�QHFHVLWD�SDUD�HVWDU
VDWLVIHFKR��(VWR�KD�GDGR�SLH�D�FDULFDWXUDV�GH�PDGUHV�WRGRSRGHURVDV�TXH�QR�GHMDQ�QLQJ~Q
OXJDU� DO� SDGUH� HQ� HO� LQWHULRU� GHO� FLUFXLWR�PDGUH�QLxR�� (OODV� OR� VRQ� WRGR� D� OD� YH]�� SDGUH�
PDGUH�\�PXQGR�
3DUD� HO� SHTXHxR� KRPEUHFLWR�� HVWD� VLWXDFLyQ� HVWi� OLJDGD� D� OD� GHSHQGHQFLD� WRWDO� GHO

DOLPHQWR�� (O� QLxR� GHEHUi� WUDQVIRUPDU� HVWH� VHU� HO� IDOR� HQ� XQ� WHQHU� HO� IDOR� R� QR� SRU� HO
KHFKR�GH�HVWDU� VLHPSUH�FRQYRFDGR�D�HQFDUQDUOR��3DUD�HVWR�� FRQYLHQH�TXH� OD�PDGUH�HVWp
GLYLGLGD� HQWUH� VHU�PDGUH� \� VHU� PXMHU�� (V� HVHQFLDO� TXH� HO� QLxR� QR� OR� VHD� WRGR� SDUD� OD
PDGUH�\�TXH�HOOD�GHVHH�RWUDV�FRVDV�
&XDQGR�XQD�PXMHU��HQ�HO�PRPHQWR�GH�VHU�PDGUH��QR�HQFXHQWUD�LQWHUpV�HQ�GLULJLUVH�D�XQ

KRPEUH��FRUUH�HO�ULHVJR�GH�TXH�HO�QLxR�VDWXUH�VX�GHVHR�\�VH�FRQYLHUWD�HQ�HO�REMHWR�TXH�OD
VDWLVIDJD�� (Q� HIHFWR�� HV� FUXFLDO� FRQVLGHUDU� DO� QLxR� HQ� WDQWR� TXH� REMHWR� TXH� ©QR� FROPD
~QLFDPHQWH�VLQR�TXH�GLYLGH��>���@�6L�HO�REMHWR�QLxR�QR�GLYLGH��R�FDH�pO�FRPR�GHVHFKR�GH�OD
SDUHMD�GH�SURJHQLWRUHV��R�HQWUD�FRQ�OD�PDGUH�HQ�XQD�UHODFLyQ�GXDO�TXH�OR�VRERUQD�>���@�HQ
HO�IDQWDVPD�PDWHUQRª����LQGLFD�-DFTXHV�$ODLQ�0LOOHU��(VWD�IXQFLyQ�GH�VHSDUDFLyQ�HQWUH�OD
PDGUH�\�VX�KLMR�SXHGH�RSHUDUVH�SRU�PHGLDFLyQ�GH�XQ� WHUFHUR�TXH� OD�PDGUH�GHVHH��VHD�R
QR�HO�SDGUH�GHO�QLxR��(VWD�IXQFLyQ�GH�FRUWH�SXHGH�VHU�RFXSDGD�SRU�HO�WUDEDMR�GH�OD�PDGUH�
R�SRU�XQD�SDVLyQ�TXH�RFXSH�XQ�OXJDU�GH�GHVHR�SDUD�HOOD��\�SRU�VXSXHVWR��FXDQGR�HOOD�HVWi
VROD��SRU�HO�GHVHR�GH�HQFRQWUDU�RWUR�SDUWHQDLUH�
3DUD�TXH�HO�QLxR�QR�VH�HQFXHQWUH�WUDEDGR�SRU�HO�GHVHR�GH�OD�PDGUH�HV�QHFHVDULR�TXH�QR

VH�TXHGH�ILMDGR�HQ� OD� LGHQWLILFDFLyQ�IiOLFD��HV�GHFLU��TXH�KD\D�SRGLGR�VDOLU�GH�VX�SRVLFLyQ
GH� VHU� HO� IDOR� GH� OD�PDGUH�� (VWD� RSHUDFLyQ� QR� VH� SURGXFH� QXQFD� GH�PDQHUD� WRWDOPHQWH
LUUHYHUVLEOH��6H�QHFHVLWD�D�YHFHV�XQ�ODUJR�DQiOLVLV�SDUD�DFFHGHU�D�HVWH�SXQWR�GH�VHSDUDFLyQ
FRQ�UHVSHFWR�D�OD�PDGUH��<�VROR�HQ�OD�UHODFLyQ�FRQ�HO�2WUR�VH[R��LQFOXVR�FXDQGR�VH�WUDWD
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GH� XQD� UHODFLyQ� KRPRVH[XDO�� XQ� VXMHWR� SRGUi� SUREDU� TXp� HV� OR� TXH� LQFLWD� VX� HOHFFLyQ
DPRURVD�\�VX�UHODFLyQ�FRQ�OD�FDVWUDFLyQ�GHO�SDUWHQDLUH�

��
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¢4Xp�HV�XQ�SDGUH"�¢&XiO�HV�VX�IXQFLyQ�FRQ�HO�QLxR�TXH�HV�VX�KLMR"�¢3DUD�TXp�VLUYH"�(Q�OD
pSRFD� HQ� OD� TXH� OD� FLHQFLD� SXHGH� SURGXFLU� QLxRV� TXH� FUHFHUiQ� VLQ� SUHVHQFLD� SDWHUQD�� HV
LPSRUWDQWH� SUHJXQWDUVH� OR� TXH� DSRUWD� OD� IXQFLyQ� GHO� SDGUH�� WDQ� IXQGDPHQWDO� SDUD� ORV
SVLFRDQDOLVWDV�
)UHXG�VH�SUHJXQWy�DPSOLDPHQWH�VREUH�HO�OXJDU�GHO�SDGUH�HQ�OD�FXOWXUD�\�HQ�OD�FOtQLFD��\

/DFDQ�LQYHQWy�HO�FRQFHSWR�GH�1RPEUH�GHO�3DGUH��VLJQLILFDQWH�TXH�VLPEROL]D�HVWD�IXQFLyQ
SDWHUQD��TXH�QR�HVWi�HQFDUQDGD�QHFHVDULDPHQWH�SRU�XQD�SHUVRQD�UHDO��/D�FXHVWLyQ�GH�VX
SUHVHQFLD� R� DXVHQFLD� HQ� OD� UHDOLGDG� QR� HV� GHWHUPLQDQWH� SDUD� OD� HYROXFLyQ� GH� XQ� QLxR�
GHVGH�HO�PRPHQWR�HQ�TXH�HVWH�SXHGH�WHQHU�UHVSXHVWDV�VREUH�TXLpQ�HV�VX�SDGUH��GH�GyQGH
YLHQH��TXp�HV�OR�TXH�KDFH��GLFKR�GH�RWUR�PRGR��TXH�VH�KDEOH�GH�pO�HQ�WDQWR�TXH�GHVHDQWH�
(Q�HIHFWR��/DFDQ�LQVLVWH�HQ�TXH�OD�PDGUH�GHEH�KDFHU�FDVR��GH�OD�SDODEUD�GHO�SDGUH��TXH

QR� GHEH� QL� GHYDOXDUOD� QL� DODEDUOD��+DFHU� FDVR� GH� OD� SDODEUD� GHO� SDGUH� VLJQLILFD� TXH� HVWD
SDODEUD�WLHQH�XQ�SHVR��1R�VH�WUDWD�GH�VRVWHQHU�VX�OXJDU�GH�PDGUH�DPHQD]DQGR�FRQ�OD�YR]
GHO�DPR�GH�OD�FDVD�FXDQGR�HOOD�QR�OOHJD�\D�D�FRQWURODU�D�VX�KLMR��©£6H�OR�GLUp�D�WX�SDGUH�ª�
©7X� SDGUH� QR� TXLHUHª�� 6H� WUDWD� PiV� ELHQ� GH� WRPDU� OD� SDODEUD� SDWHUQD� FRPR� OR� TXH
QRPEUD�VX�OXJDU�\�VX�GHVHR�HQ�UHODFLyQ�FRQ�VX�KLMR��FRPR�OR�TXH�©KXPDQL]D�HO�GHVHRª��

6X�SDODEUD�VLUYH�GH�PHGLDFLyQ�IUHQWH�D�OD�SUHVLyQ�GH�ODV�H[LJHQFLDV�GHO�GLVFXUVR�XQLYHUVDO�
eO� SDUWLFXODUL]D� HVWH� GLVFXUVR� GH� 2WUR� DQyQLPR�� \� WUDQVPLWH� D� VX� KLMR� HO� PRGR� GH
VHSDUDUVH�GH�HVWH�XQLYHUVDO�DOLHQDQWH��6H�FRPSUXHED�HQWRQFHV�TXH�HO�SDGUH�QR� WLHQH�SRU
IXQFLyQ�WUDQVPLWLU�OD�OH\�XQLYHUVDO�FRPR�XQ�GLFWDGR��VLQR�HO�KDFHUOD�DFFHVLEOH�SDUD�pO�\�VX
IDPLOLD��$Vt�� QR� VH� WUDWD� HQ� DEVROXWR�GH�SURKLELUOR� WRGR�FRPR� VL� VH� FRQVLGHUDVH� DO� SDGUH
DTXHO�TXH�WLHQH�TXH�HQFDUQDU�OD�OH\�GH�ORV�KRPEUHV��VLQR�GH�SURKLELU�DTXHOOR�TXH�VH�VDEH
FRQ�FHUWH]D�TXH�KXPDQDPHQWH�VH�SXHGH�FXPSOLU�
/DFDQ�FRQVWUX\y� OD�PHWiIRUD�SDWHUQD��SDUD�H[SOLFDU�FyPR�VH�SURGXFH� OD�RSHUDFLyQ�GH

VLJQLILFDFLyQ� GHO� IDOR� TXH� LQWURGXFH� HO� QLxR� D� OD� OH\� HGtSLFD�� DO� 2WUR� GH� OD� OH\�� (Q� HVWD
RSHUDFLyQ�GH�VXVWLWXFLyQ�HO�1RPEUH�GHO�3DGUH�YLHQH�HQ�OXJDU�GHO�SULPHU�WpUPLQR��HVWR�HV�
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HO�'HVHR�GH� OD�0DGUH��'H�HVWD�VXVWLWXFLyQ�VLJQLILFDQWH�VH�GHULYD� OD�VLJQLILFDFLyQ�GHO� IDOR�
(VWR�LQWURGXFH�DO�VXMHWR�HQ�HO�VHQWLGR��HQ�OD�OH\�\�HQ�HO�GHVHR�

3DUD�HQWHQGHU�GH�TXp� VH� WUDWD�� UHWRPHPRV�HO� FDVR�GH�0LOqQH��TXH�HVWi� FRQIURQWDGD�D
XQ� UHDO� FDUHQWH� GHO� SDGUH�� ¢&yPR� VH� LQWURGXFLUi� OD� QLxD� HQ� OD� VLJQLILFDFLyQ� IiOLFD"� /D
PDGUH� GH�0LOqQH�� KDEtDPRV� GLFKR�� QR� YLYH�PiV� TXH� SDUD� VX� KLMD�� ¢4Xp� OXJDU� GHMD� HOOD
SDUD� HO� SDGUH� GH� HVWD� QLxD"� ¢4Xp� OH� H[SOLFD� D� VX� KLMD� VREUH� VX� SDGUH"� ¢/H� KDEOD� GH� pO"
¢4Xp�HV�pO�SDUD�VX�PDGUH"
$�YHFHV��D� ODV�PDGUHV� OHV�FXHVWD�H[SOLFDU�D�VXV�KLMRV� OD�DXVHQFLD�GHO�SDGUH��6H�VLHQWHQ

FXOSDEOHV��3LHQVDQ�TXH�\D�OOHJDUi�XQ�PRPHQWR��©PiV�WDUGHª��©FXDQGR�VHUi�PD\RUª��HQ�HO
TXH� HO� QLxR� SRGUi� FRPSUHQGHU� OR� TXH� SDVy� HQ� VXV� YLGDV�� /R� HYLWDQ� \� VH� LQYHQWDQ� XQ
IXWXUR� HQ� HO� TXH� ODV� FRVDV� VH� YDQ� D� KDEODU�� FRPR� VL� IXHUD� D� OOHJDU� HO� GtD� HQ�TXH� HO� QLxR
SHGLUi�H[SOLFDFLRQHV�\�TXHUUi�VDEHU�
/DV� HQWUHYLVWDV� GHO� DQDOLVWD� FRQ� VX� PDGUH� FRQILUPDURQ� D� 0LOqQH� TXH� HOOD� WHQtD� XQ

SDGUH��&UHFLy�FRQ�OD�LGHD�GH�TXH�VX�SDGUH�YLYtD�OHMRV��3RU�HO�PRPHQWR��VX�SDGUH�QR�H[LVWH
PiV�TXH�EDMR�OD�IRUPD�GH�XQ�UHWUDWR��/D�PDGUH�OH�PRVWUy�XQD�IRWR�\�OH�GLMR��©(VWH�HV�WX
SDGUHª�� (Q� UHDOLGDG�� 0LOqQH� QR� UHDFFLRQy� HQ� HVH� PRPHQWR�� 3DUHFH� TXH� HVWR� QR� WLHQH
GHPDVLDGD�VLJQLILFDFLyQ�SDUD�OD�QLxD��(OOD�HVWi�IHOL]�FRQ�VX�PDGUH�
3HUR� D� OR� ODUJR�GH� VX� DQiOLVLV� FRQVWUXLUi�XQ�1RPEUH�GHO�3DGUH�GH� VXVWLWXFLyQ��0LOqQH

SUHVHQWDUi� XQD� HVSHFLH� GH� ILMDFLyQ� DPRURVD� SRU� XQ� FDQWDQWH� PXHUWR�� &ODXGH� )UDQoRLV�
tGROR� GH� VX� PDGUH� HQ� VX� MXYHQWXG�� /D� SHTXHxD� VH� DSR\y� HQ� OD� LPDJHQ� LGHDOL]DGD� GHO
FDQWDQWH� SDUD� UHDOL]DU� OD� PHWiIRUD� SDWHUQD�� 3URIHVD� XQD� SDVLyQ� SRU� HO� FDQWDQWH� TXH� OD
PDGUH� WDPSRFR� UHSULPH�� PiV� ELHQ� DO� FRQWUDULR�� OH� FRPSUD� WRGRV� ORV� &'� \� '9'� GH
&ODXGH�)UDQoRLV��OD�OOHYD�D�YLVLWDU�HO�OXJDU�HQ�HO�TXH�IXH�HQWHUUDGR�\�OR�YHQHUD��(VWH�DPRU
SHUPLWH�D�0LOqQH�SDOLDU�OD�DXVHQFLD�GH�VX�SDGUH��&ODXGH�)UDQoRLV�OH�VLUYH�GH�1RPEUH�GHO
3DGUH�SDUD�FRQVWUXLUVH�XQ�PXQGR�HQ�HO�TXH� OD�PDGUH�QR�HV�VX�~QLFR�REMHWR�GH�DPRU��(O
KHFKR� GH� TXH� OD�PDGUH� QR� KD\D� SURKLELGR� HO� DFFHVR� D� HVWH� DPRU�� \� VH� SUHVWH� D� GHMDUOD
DSDVLRQDUVH� SRU� HO� tGROR� TXH� pO� HQFDUQD�� UHVXOWD� VHU� FUXFLDO�� $FHSWD� TXH�0LOqQH� DPH� D
DOJXLHQ�PiV�TXH�QR� VHD� HOOD�� D� XQ�KRPEUH�� HQ� HVWH� FDVR�� TXH�QR� HV� FXDOTXLHUD�� SXHV� VH

��



WUDWD� GH� DOJXLHQ� DPDGR� WDPELpQ� SRU� HOOD�� 3RU� PHGLR� GH� HVWH� MXHJR� GH� VXVWLWXFLyQ
LPDJLQDULD��OD�QLxD�VH�LQWURGXFH�HQ�XQD�VLPEROL]DFLyQ�SDUFLDO�GH�OD�PXHUWH��GH�OD�DXVHQFLD�
6H� WUDWD� HQ� HVWD� RFDVLyQ� GH� XQ� IRU]DPLHQWR� SDUD� VXSOLU� XQD� RSHUDFLyQ� LQFRQVFLHQWH�
IXQGDPHQWDO�HQ�OD�HVWUXFWXUDFLyQ�GHO�QLxR��(O�QRPEUH�GH�&ODXGH�)UDQoRLV�QR�UHHPSOD]D�DO
SDGUH�DXVHQWH�SHUR��VLQ�HPEDUJR��SURGXFH�XQ�HIHFWR�PD\RU��OD�PDGUH�GD�HO�SHUPLVR�D�VX
KLMD� SDUD� DPDU�PiV� DOOi� GH� HOOD��0LOqQH� SXHGH� HQFDULxDUVH� FRQ� XQ� VXVWLWXWR� SDWHUQR� VLQ
TXH�VX�PDGUH�VH�VLHQWD�FHORVD��\�HO�VLJQLILFDQWH�©&ODXGH�)UDQoRLVª�SHUPLWH�GDU�XQ�VHQWLGR
D�DTXHOOR�TXH�SDUD�HOOD�QR�OR�WHQtD��+DVWD�HQWRQFHV��VX�PDGUH�RFXSDED�WRGRV�ORV�OXJDUHV�\
QDGD�SRGtD� IDOWDU��$KRUD�� OD� DXVHQFLD� GHO� SDGUH� HV� VLPEROL]DEOH�� 6H� SXHGH�KDEODU� GH� ORV
TXH�\D�QR�HVWiQ��\�D�OD�YH]�DPDUOHV�
-pUpPLH���SRU�HO�FRQWUDULR�� WLHQH�FODUDPHQWH�XQ�SDGUH�TXH�VH�RFXSD�GH�pO��TXH�YLYH�HQ

FDVD� \� TXH� WLHQH� XQ� FLHUWR� OXJDU� DO� ODGR� GH� VX� KLMR�� 3HUR� SDUD� pO�� HO� GHVHR� GH� OD�PDGUH
SHUPDQHFH�PDUFDGR� SRU� XQ� JRFH� SULPDULR��1R� KD� SRGLGR� VLPEROL]DU� D� VX�PDGUH� FRPR
DXVHQWH��1R� VH� KD� SRGLGR� SURFXUDU� HO� VLJQLILFDQWH� GHO�1RPEUH� GHO� 3DGUH� SDUD� GHMDU� GH
RFXSDU�HO�OXJDU�GH�REMHWR�D�HQ�HO� IDQWDVPD�PDWHUQR��SDUD�VHSDUDUVH��SDUD�DEDQGRQDU�HVD
SRVLFLyQ�HQ�OD�TXH�pO�©VDWXUD�>���@�OD�IDOWD�GH�OD�PDGUHª���HV�GHFLU��HVD�SRVLFLyQ�HQ�OD�FXDO
pO�DOLPHQWD�HVWD�SRVLFLyQ�GH�VHU�REMHWR�SDUD�HOOD��/D�PHWiIRUD�SDWHUQD�QR�SXHGH� OOHYDU�D
FDER�HVWH�WUDEDMR�GH�VXVWLWXFLyQ�VL�QR�HV�SRUTXH�HO�QLxR�FRQVLHQWH�D�OD�FDVWUDFLyQ�RULJLQDULD
GH� OD� PDGUH�� /D� HOHFFLyQ� GHO� VXMHWR� HV� VLHPSUH� XQD� VROXFLyQ� VLQJXODU�� VHxDOD� OD
GHWHUPLQDFLyQ�GHO�GHVHR�TXH�OH�HV�SURSLR�
)UHXG� PRVWUy� TXH� ©HO� QLxR� WRPD� D� VXV� SDGUHV�� \� VREUH� WRGR� D� XQR� GH� HOORV�� FRPR

REMHWR�GH�VXV�GHVHRV��+DELWXDOPHQWH��REHGHFH�D�XQD�LPSXOVLyQ�GH�ORV�SDGUHV�PLVPRV��GH
OD� TXH� OD� WHUQXUD� SRVHH� XQ� FDUiFWHU� QHWDPHQWH� VH[XDO�� LQKLELGR� HQ� VXV� ILQHV�� (O� SDGUH
SUHILHUH� JHQHUDOPHQWH� D� OD� QLxD�� OD� PDGUH�� DO� QLxR�� (O� QLxR� UHDFFLRQD� GH� OD� PDQHUD
VLJXLHQWH�� HO� KLMR� GHVHD� VLWXDUVH� HQ� HO� OXJDU� GHO� SDGUH�� OD� QLxD�� HQ� HO� GH� OD�PDGUHª��� (O
FRPSOHMR�GH�(GLSR� FRQVWLWX\H�XQ� HVFHQDULR�TXH� VHUi� WRWDOPHQWH� UHSULPLGR�\�TXH� WHQGUi
UHSHUFXVLRQHV�IXQGDPHQWDOHV�HQ�OD�HOHFFLyQ�GH�REMHWR�GH�DPRU�HQ�OD�DGROHVFHQFLD�
/DFDQ� GHVDUUROOy� HQ� VX� VHPLQDULR�/DV� IRUPDFLRQHV� GHO� LQFRQVFLHQWH� ORV� WUHV� WLHPSRV

GHO�(GLSR��TXH�GDQ�FXHQWD�GH�XQD�WHRUtD�HVWUXFWXUDGD�GHO�GHVDUUROOR��3HUPLWHQ�VREUH�WRGR
FRPSUHQGHU� OD� IXQFLyQ� GHO� SDGUH� HQ� OD� FRQVWUXFFLyQ� GHO� VXMHWR�� (Q� VX� ©6HPLQDULR� GH
%DUFHORQDª���-��$��0LOOHU�GLR�XQ�YDORU�SUtQFHSV�D�HVWH� WH[WR�TXH�VLUYH�GH�KLOR�FRQGXFWRU
HQ�OD�ORFDOL]DFLyQ�GH�ODV�LGHQWLILFDFLRQHV�GHO�QLxR�FRQ�XQ�SURJHQLWRU�\�FRQ�RWUR�
(Q�XQ�SULPHU�PRPHQWR��VH�GD�OD�LGHQWLILFDFLyQ�GHO�VXMHWR�FRQ�HO�REMHWR�GHO�GHVHR�GH�OD
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PDGUH�� HV� GHFLU�� FRQ� HO� IDOR� LPDJLQDULR�� (O� QLxR� REWLHQH� XQD� JUDQ� VDWLVIDFFLyQ� GH� HVWD
SRVLFLyQ�GH� IDOR� LPDJLQDULR� GH� OD�PDGUH��(YLGHQWHPHQWH�� WHQGUi�TXH�GHVKDFHUVH� GH� HVWD
SRVLFLyQ�� SHUR� HV� QHFHVDULR� TXH� OD� RFXSH� HQ� ORV� SULPHURV� WLHPSRV� GH� VX� H[LVWHQFLD�� (Q
HVWD� IDVH�� HO� SDGUH� HVWi� SUHVHQWH�� VL� ELHQ� QR� LQWHUYLHQH� IRU]RVDPHQWH� HQ� HO� YtQFXOR
H[FOXVLYR�FRQ�OD�PDGUH�TXH�DOLPHQWD�
(O� VHJXQGR� WLHPSR� GHO� (GLSR�PDUFD� XQ� JLUR�� (V� HO� WLHPSR� GHO� SDGUH� TXH� SULYD�� TXH

SURKtEH�� \� HVSHFLDOPHQWH� TXH� SURKtEH� HO� QLxR� D� OD� PDGUH�� HO� SDGUH� VHYHUR�� DTXHO� TXH
PDUFD�VX�DXWRULGDG�\�KDFH�YDOHU�VX�OXJDU�DO�ODGR�GH�OD�PDGUH��(VWH�SDGUH�TXH�GLFH�©1Rª
WLHQH� XQ� JUDQ� p[LWR� H� LQFOXVR� YDOLy� SDUD� /DFDQ� SDUD� UHFRQRFHUOR� FRPR� HO� LQYHQWRU� GHO
SDGUH�TXH�WUDQVPLWH�OD� OH\��(V��VLQ�HPEDUJR�� LJXDO�GH�LPSRUWDQWH�TXH�VHD�OD�PDGUH�TXLHQ
VH�VLUYD�GH�OD�SDODEUD�GHO�SDGUH�SDUD�GHFLU�©1Rª�DO�QLxR��'H�WRGDV�PDQHUDV��VL�HO�SDGUH�HV
UHOHJDGR� D� VLWXDUVH� HQ� HVWH� UHJLVWUR� GH� OD� DXWRULGDG� \� GHO� UHFKD]R�� FRUUH� HO� ULHVJR� GH
DSDUHFHU�FRPR�XQ�SHUVHJXLGRU��'HEH� WDPELpQ�SRGHU� VHU�HO�SDGUH�TXH�DXWRUL]D��TXH�GLFH
©6tª�
(O� WHUFHU� WLHPSR�HV� HO� GHO�SDGUH�TXH� WLHQH�\� HO�SDGUH�TXH�GD��TXH�GD� OD�SUXHED�GH� VX

SRWHQFLD�� HO� SDGUH� TXH� SURPHWH� SDUD� PiV� DGHODQWH�� (V� HO� WLHPSR� TXH� SHUPLWH� DO� QLxR
LGHQWLILFDUVH�HQ� WDQWR�TXH�SRUWDGRU�GHO�SHQH��\��SDUD� OD�QLxD��GH�UHFRQRFHU�HO�KRPEUH�HQ
WDQWR�TXH�HV�TXLHQ�OR�SRVHH�

-867,1�<�/$�)$/7$�3$7(51$

3DUD�-XVWLQ�� OD�VHSDUDFLyQ�GH�VXV�SDGUHV�HV� WDE~��1R�FRQRFH�D�VX�SDGUH�\�QR� OH� LQWHUHVD
VDEHU� TXLpQ� HV�� /R� MX]JD� GHVGH� KDFH�PXFKR� WLHPSR�� 6X� SDGUH� HV� TXLHQ� DEDQGRQy� D� VX
PDGUH�\�HVWR�HV�DOJR�TXH� OH�SDUHFH�XQD�IDOWD� LPSHUGRQDEOH��6L�ELHQ�KD�FUHFLGR�FRPR�XQ
QLxR� GRWDGR� GH� FDSDFLGDGHV�� VLQ� DSDUHQWHV� SUREOHPDV�� VXUJLHURQ� HQ� HO� EDFKLOOHUDWR� XQD
VHULH� GH� VtQWRPDV�� 6H� VLHQWH� PX\� DQJXVWLDGR�� UHFKD]D� VDOLU�� H[FHSWR� VL� HV� SDUD� LU� DO
LQVWLWXWR��1R�VH�YH�FRQ�QDGLH�\�SDVD�KRUDV�DQWH�VX�RUGHQDGRU�R�PLUDQGR�SRU�OD�YHQWDQD�
8Q� GtD�� -XVWLQ� OOHJD� D� VX� VHVLyQ� GLFLpQGRPH�� ©1R� SRGUi� XVWHG� DGLYLQDU� TXp� PH� KD

SDVDGRª�� 0H� H[SOLFD� HQWRQFHV� FyPR� VX� SDGUH� VH� OH� KD� SUHVHQWDGR� ²OH� HQYLy� D� VX
VHJXQGD� PXMHU� FRPR� PHQVDMHUD²� \� OD� FRQPRFLyQ� TXH� OH� SURGXMR� HO� KHFKR� GH
HQFRQWUDUVH�FRQ�pO��'H�KHFKR��VX�SDGUH�KD�HVSHUDGR�D�TXH�-XVWLQ� WXYLHUD�GLHFLRFKR�DxRV
SDUD� DSDUHFHU�� VDELHQGR�TXH� VX� H[PXMHU� KDEUtD� KHFKR� WRGR� OR� SRVLEOH� SDUD� LPSHGtUVHOR�
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-XVWLQ� GHVFXEUH� HQWRQFHV� D� VX� SDGUH�� \� D� XQD� IDPLOLD� XQLGD� DOUHGHGRU� GH� pO�� (Q� HIHFWR�
HVWi�FDVDGR�\�WLHQH�FXDWUR�KLMRV�
$O� SULQFLSLR�� -XVWLQ� TXHGy� LPSUHVLRQDGR� SRU� HVWH� SDGUH� TXH� OR� KDFH� WRGR� SRU

FRQWHQWDUOR��/H�RIUHFH�UHJDORV�\�VRUSUHVDV��(V�XQ�SDGUH�IHOL]�GH�KDEHU�UHHQFRQWUDGR�D�VX
KLMR�� GH� TXLHQ� QR� SXHGH�PiV� TXH� HVWDU� RUJXOORVR�� -XVWLQ� VH� GHMD� DPDU�� D� SHVDU� GH� TXH
SHUPDQHFH�D� OD�GHIHQVLYD��$O�FDER�GH�XQ�DxR�� VX� MXLFLR� VREUH� VX�SDGUH� UHVXOWD�QR� WHQHU
PDWL]�DOJXQR��©(V�XQ�SREUH�WLSRª��FX\R�~QLFR�LGHDO�HQ�OD�YLGD�HV�WHQHU�GLQHUR�TXH�JDVWDU
HQ�XQ�EXHQ�FRFKH�� VtPEROR�GH�VX�p[LWR�\�GH�VX� OLEHUWDG�� -XVWLQ� VRSRUWD�FDGD�YH]�PHQRV
ODV� YXHOWDV� HQ� FRFKH� FRQ� pO�� 1R� OH� JXVWDQ� VXV� LGHDV� SROtWLFDV�� QR� VRSRUWD� VX� DFWLWXG
PDFKLVWD� FRQ� VX� PXMHU�� OH� UHSURFKD� OD� PDQHUD� FRPR� HGXFD� D� VXV� KLMRV�� (Q� UHVXPLGDV
FXHQWDV��-XVWLQ�GHVDSUXHED�D�VX�SDGUH��9D�D�GHMDU�GH�YHUOH�
¢4Xp�HIHFWRV�WXYR�HO�HQFXHQWUR�HQWUH�HO�SDGUH�\�VX�KLMR"
'H� HQWUDGD�� -XVWLQ� GHVFXEULy� TXH� WHQtD� XQ� SDGUH� TXH� OH� DPDED�� (QFRQWUy� HQ� OD

FKLPHQHD�GH� OD�FDVD�XQ�UHJDOR�FRQ�XQ�UHWUDWR�GH�pO�D� OD�HGDG�GH� WUHV�DxRV�� OD�HGDG�HQ� OD
TXH�VH�VHSDUDURQ�VXV�SDGUHV��6L�ELHQ�VX�SDGUH�GHMy�D�VX�PXMHU��QR�VH�ROYLGy�GH�VX�KLMR�
'HVSXpV��pO� WXYR�RWUD�YHUVLyQ�GH�OD�KLVWRULD�GH�VXV�SDGUHV�� ,QFOXVR�VL�pO�QR�OR�DGPLWH��VX
SDGUH�QR�IXH�HO�FDEUyQ�TXH�VX�PDGUH�GHVFULEH��(V�HQ�HO�QLYHO�GHO�,GHDO�HQ�HO�TXH�HO�SDGUH
QR� UHVSRQGH� D� ODV� H[SHFWDWLYDV� GH� -XVWLQ�� 1R� SXHGH� DGRSWDU� D� VX� SDGUH� FRPR�PRGHOR�
3DUD�-XVWLQ��HV�SUHIHULEOH�QR�WHQHU�SDGUH�TXH�WHQHU�XQ�SDGUH��MX]JDGR�FRPR��ULGtFXOR��(O
ULGtFXOR� GHO� SDGUH� HV� LPSHUGRQDEOH�� /DFDQ� KDEOD� GH� ©OD� VRPEUD� GH� ULGtFXORª�� TXH
FDUDFWHUL]D�OD�YLULOLGDG��$KRUD�ELHQ��-XVWLQ�QR�SXHGH�LGHQWLILFDUVH�FRQ�HVWH�SDGUH�TXH�KDFH
RVWHQWDFLyQ� GH� VX� SRGHU� SRU�PHGLR� GHO� GLQHUR�� (O� GLQHUR� HV� XQ� YDORU� TXH�PDQLILHVWD� HO
EULOOR� IiOLFR�� HO� VHPEODQWH� SRU� H[FHOHQFLD�� \� pO� QR� SXHGH� VRSRUWDU� HVWD� GHPRVWUDFLyQ� GH
SRGHU��3UHILHUH�ODV�LGHDV�GH�VX�PDGUH��TXH�OR�FULy�FRQ�VX�VXHOGR�PRGHVWR�\�TXH�OH�LQFXOFy
ORV� LGHDOHV� GH� OD� PRGHVWLD�� GH� OD� VLPSOLFLGDG�� GHO� DPRU� DO� SUyMLPR�� (Q� ILQ�� TXH� HO
HQFXHQWUR�FRQ�VX�SDGUH�OH�SHUPLWLy�YHULILFDU�OD�PDOD�HOHFFLyQ�DPRURVD�GH�OD�PDGUH��eO�VH
RFXSD� GH� GHIHQGHUOD� GH� ORV� KRPEUHV�� GH� ORV� TXH� D� SULRUL� GHVFRQItD�� 5HFKD]y� XQD
FRKDELWDFLyQ� FRQ� HO� DPLJR� GH� VX� PDGUH�� \� VH� GHGLFy� D� GHVPRQWDU� FXDOTXLHU� WLSR� GH
UHODFLyQ�DPRURVD�HQWUH�HOOD�\�XQ�KRPEUH��3DUD�pO��ORV�KRPEUHV�QR�VRQ�PiV�TXH�FDEURQHV
TXH�GHVWUX\HQ�D�ODV�PXMHUHV��6XV�IDQWDVtDV�OH�FRQGXFHQ�D�LPDJLQDUVH�VLHQGR�HO�SURWHFWRU�\
HO�VDOYDGRU�GH�XQD�FKLFD�TXH�SRGUtD�SHUGHU�VX� LQRFHQFLD�FD\HQGR�HQ� ORV�HQFDQWRV�GH�XQ
KRPEUH� SHUYHUVR�� eO� TXHUUtD� VHU� TXLHQ� SUHVHUYDVH� HO� DPRU� GH� FXDOTXLHU� WLSR� GH

��



REVFHQLGDG�VH[XDO��6X�IRELD�GHO�PXQGR�H[WHULRU�OH�PDQWLHQH�HQ�VX�XQLYHUVR�HQ�HO�TXH�ORV
GRV�VH[RV�VH�RSRQHQ��HVWiQ�HQ�JXHUUD�
(Q�HO�FDVR�GH�-XVWLQ��HO�HQFXHQWUR�FRQ�HO�SDGUH�QR�SHUPLWLy�REWHQHU�XQD�UHFWLILFDFLyQ�GH

VX�SRVLFLyQ��/D� LGHQWLILFDFLyQ�FRQ�HO� SDGUH�TXH�QR� WXYR� OXJDU� HQ� HO�PRPHQWR�GHO�(GLSR
TXHGy� D� OD� HVSHUD�� -XVWLQ� HV� WRGDYtD� HO� REMHWR� GH� OD� PDGUH� \� FXHQWD� FRQ� FRQWLQXDU
VLpQGROR��'H�VX�SDGUH��QR�TXLHUH�VDEHU�QDGD��(O�HQFXHQWUR�IRU]DGR�FRQ�pO�OH�FRQILUPy�VX
LGHD�GH�TXH�WHQHU�XQ�SDGUH�QR�VLUYH�SDUD�QDGD��$KRUD�ELHQ��GHWUiV�GHO�SDGUH�VH�SHUILOD�OD
FXHVWLyQ� GH� WHQHU� HO� IDOR� \� GH� OD� LGHQWLILFDFLyQ� FRQ� HO� SDGUH� FRPR� DTXHO� TXH� OR� WLHQH�
6REUH� HVWR�� -XVWLQ�QR� WLHQH�QLQJ~Q�©WtWXOR� HQ� HO� EROVLOORª��� SDUD� UHWRPDU� OD� H[SUHVLyQ� GH
/DFDQ��SXHV�QR�KXER�XQD� LGHQWLILFDFLyQ�SRVLEOH�FRQ�HO�SDGUH�TXH�GD��HO�SDGUH�GHO� WHUFHU
WLHPSR� GHO� (GLSR�� HO� SDGUH� TXH� OR� WLHQH�� HO� TXH� SHUPLWH� VREUH� WRGR� WHQHU� XQ� SHQH� TXH
SRGUi�XVDU�PiV�WDUGH��(Q�VX�HQFXHQWUR�FRQ�VX�SDGUH�� WXYR�OD�HVSHULHQFLD�GH�©HO�KRPEUH
TXH�OR�WLHQHª��\�HVWR�OH�IXH�FODUDPHQWH�LQVRSRUWDEOH��1R�SXHGH�DSR\DUVH�HQ�XQ�SDGUH�TXH
WLHQH� HO� IDOR� \� TXH� JR]D� GH� pO�� -XVWLQ� QR� SXHGH� WHQHUOR�� \D� TXH� pO� TXLHUH� VHUOR�� TXLHUH
PDQWHQHUVH�VLHQGR�HO�IDOR�GH�OD�PDGUH��-XVWLQ�HV�HO�KLMR�GH�XQ�SDGUH�TXH�QR�YDOtD�SDUD�OD
PDGUH��6X�KLMR�FRPR�VX�~QLFR�DPRU�

1,&2/$6�6(�$9(5*h(1=$�'(�68�3$'5(

7LHQH�TXLQFH�DxRV�FXDQGR�OR�YHR�SRU�SULPHUD�YH]��7RGD�OD�IDPLOLD�KD�VLGR�VHJXLGD�SRU�XQ
MXH]�GH�VHUYLFLRV�VRFLDOHV�D�FDXVD�GH�XQD�SUREOHPiWLFD�GH�YLROHQFLD�SDUHQWDO��/RV�SDGUHV
QR�QLHJDQ�KDEHU�PDOWUDWDGR�D�VXV�KLMRV��\�SDUWLFXODUPHQWH�D�1LFRODV��VX�SULPRJpQLWR�
(V�HQ�OD�DGROHVFHQFLD�FXDQGR�FRPLHQ]DQ�VXV�SULPHURV�HSLVRGLRV�GH�YLROHQFLD��SULPHUR

KDFLD� VX� KHUPDQR�PHQRU�� GHVSXpV� HQ� HO� FROHJLR�� GRQGH� VX� HVFRODULGDG� VH� GHWHULRUD��1R
KDFH�JUDQ�FRVD�HQ�FODVH��1R�WLHQH�QLQJ~Q�SUR\HFWR�QL�VH� LPDJLQD�QLQJ~Q�IXWXUR��8Q�GtD�
1LFRODV�SHJD�D�XQD�QLxD��\�ORV�SDGUHV�GH�HOOD�OR�GHQXQFLDQ��1LFRODV�GLFH�QR�KDEHUVH�GDGR
FXHQWD�GH�OR�TXH�KDFtD��©(OOD�VH�KDEtD�EXUODGR�GH�Pt�\�KDEtD�LQVXOWDGR�D�PL�PDGUHª��HV�HO
~QLFR�PRWLYR�TXH�DGXFH��6H�OH�LQJUHVD�HQ�XQ�LQWHUQDGR�GH�VHPDQD�\��GH�HVWH�PRGR��VH�OR
DtVOD� GH� VX� HQWRUQR� KDELWXDO��1LFRODV� VRSRUWD� EDVWDQWH�PDO� HVWD� GHFLVLyQ�� \� VH� TXHMD� GH
TXH�HV�REMHWR�GH�XQD�LQMXVWLFLD��FRPR�VL�pO�QR�IXHUD�FDSD]�GH�YDORUDU�VX�FRPSRUWDPLHQWR�
1LFRODV� QR� VXEMHWLYy� YHUGDGHUDPHQWH� VX� YLROHQFLD�� )RUPD� SDUWH� GH� pO� GHVGH� PX\

SHTXHxR��,QFOXVR�VL�VXV�SDGUHV�LQWHQWDURQ�VDOLUVH�GH�OD�UHSHWLFLyQ�TXH�OHV�OOHYDED�D�SHJDU�D
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VXV�KLMRV�FXDQGR�HUDQ�SHTXHxRV��1LFRODV�QR�SXHGH�KDEODU�GH�HVR��<��HQ�FRQVHFXHQFLD��OD
YLROHQFLD� SDUD� pO� QR� WLHQH� UHDOPHQWH� VHQWLGR�� ,QFOXVR� VL� VDEH� TXH� HVWi� SURKLELGD�� HVWH
PHQVDMH�TXHGD�FRUWRFLUFXLWDGR�SRU�OD�SXOVLyQ�TXH�OR�ULJH�
&XDQGR� VH� VLHQWH� DPHQD]DGR�� SHJD�� 1R� SXHGH� H[SOLFDU� VXV� DFWRV� GH� DJUHVLyQ� VLQ

UHIHULUVH�D�HVWH�VHQWLPLHQWR�GH�LQTXLHWXG�TXH�OH�HPSXMD�D�GHIHQGHUVH��(Q�HO�PRPHQWR�GH
QXHVWUDV� HQWUHYLVWDV��1LFRODV�PH�KDEOD� DVt� GH� VX�SDGUH�� ©(V� FRPR� VL� QR� H[LVWLHUD��+X\H
WRGR�HO�WLHPSRª��3DUD�QR�VHU�YLROHQWR��HQ�FDVD�VX�SDGUH�\D�QR�VH�LPSOLFD�HQ�QDGD��VH�KDFH
HO� PXHUWR�� /D� PDGUH�� SRU� VX� ODGR�� OXFKD� FRQWUD� VX� GHSUHVLyQ� SHUPDQHQWH�� \� SDVD� VX
WLHPSR�DFRVWDGD�SDUD�SRGHU� VRSRUWDU� VX�H[LVWHQFLD��1LFRODV�\� VXV�KHUPDQRV�\�KHUPDQDV
VH� HQFXHQWUDQ�� DVt�� DEDQGRQDGRV� D� VX� VXHUWH�� \� VH� SHOHDQ�� 3DUD� HYLWDU� OD� HVSLUDO� GH� VX
YLROHQFLD�� ORV�SDGUHV�GHMDQ�D�VXV�KLMRV�DUUHJOiUVHODV�HQWUH�HOORV��SDUHFHQ�KDEHU�ILQDOPHQWH
DEGLFDGR� GH� VX� IXQFLyQ� SDWHUQD�� 1LFRODV� VXIUH� OD� SDVLYLGDG� GH� VX� SDGUH�� 6LHQWH� XQD
HVSHFLH� GH� GHUUXPEDPLHQWR�� XQD� SpUGLGD� GH� YLGD�� 6X� SDGUH�PDQWLHQH� OD� FDEH]D� JDFKD�
VLHPSUH� WLHQH� PLHGR�� \� DXQTXH� 1LFRODV� OH� TXLHUH� PXFKR�� QR� VRSRUWD� YHUOR� H[FXVDUVH
SHUPDQHQWHPHQWH�� 6H� DYHUJ�HQ]D� GH� HVWH� SDGUH� KXPLOODGR�� LQFDSD]�� SHUGHGRU�� 4XHUUtD
TXH� ODV�FRVDV�FDPELDVHQ�SDUD�PRVWUDU�D� VX�PDGUH�\�D� VXV�KHUPDQRV�\�KHUPDQDV�TXH� OD
PDOD�VXHUWH�QR�HV�LUUHYHUVLEOH�
(O�DQDOLVWD�VRVWLHQH�D�1LFRODV�HQ�VX�DSXHVWD�SRU�OD�SDODEUD��(V�XQD�SDODEUD�TXH�UHVSLUD

SRFR��(V�IUiJLO��VH�EXVFD�D�HOOD�PLVPD��SHUR�FXDQGR�VH�DUWLFXOD��SDUHFH�VHQVLEOH�\�GLULJLGD
D� XQ� GLiORJR�� &RQ� 1LFRODV�� OD� SUHVHQFLD� GHO� DQDOLVWD� VH� PDQLILHVWD� SRU� PHGLR� GH� XQD
SDODEUD�TXH�QRPEUD�DTXHOOR�GH� OR�TXH�VH� WUDWD��TXH�UHVSRQGH�D� ODV�SUHJXQWDV��$�OR� ODUJR
GH� ODV� VHVLRQHV�� HO� DQDOLVWD� IDEULFD� XQ� YtQFXOR� TXH� GXUDUi� YDULRV� DxRV�� 3DUD� pO�� HVWR
UHSUHVHQWD�QR�UHLQFLGLU�HQ�XQD�YLROHQFLD�TXH�pO�FUHH�TXH�HV�FRWLGLDQD��-XQWRV��FUHDPRV�XQ
WLSR�GH�UHODFLyQ�TXH�pO�QXQFD�KDEtD�H[SHULPHQWDGR��XQ�YtQFXOR�HQ�HO�TXH�OR�TXH�pO�KDFH�QR
HV� MX]JDGR�� SHUR� SHUPDQHFH� FRPR� XQ� HQLJPD� \� FRPR� XQ� VtQWRPD� TXH� KD\� TXH
FRPSUHQGHU�� &RPR� pO� PLVPR� GLFH�� VH� WUDWD� GH� ©WUDQVIRUPDUOR� HQ� SDODEUDVª�� (VWD
WUDQVIRUPDFLyQ�QR�SXHGH�WHQHU�OXJDU�PiV�DOOi�GH�XQD�HVWUXFWXUD�TXH�SHUPLWD�HVWDEOHFHU�HO
YtQFXOR� FRQ� HO� DQDOLVWD�� &DGD� YH]� TXH� HVWDED� FRQIURQWDGR� D� XQD� LQWHUUXSFLyQ� GH� ODV
VHVLRQHV�FRQPLJR�²SRU�HMHPSOR��HQ�HO�PRPHQWR�GH�HQWUDU�HQ�XQ�LQWHUQDGR�GH�SURYLQFLDV
²��1LFRODV�VXSR�H[SOLFDU�TXH�QR�TXHUtD�FDPELDU�GH�©SVLFyORJRª�\�WDPELpQ�FRQYHQFHU�D
ORV�SURIHVLRQDOHV�D�VX�FDUJR�SDUD�TXH�DFHSWDUDQ�VX�GHPDQGD�GH�YROYHU�D�YHQLU�SDUD�KDEODU
FRQPLJR�� HQ� HO� OXJDU� GRQGH� \R� DWLHQGR�� OXJDU� FRQRFLGR� SRU� VXV� SDGUHV�� (Q� HIHFWR�� HVWH
YtQFXOR�HV�HO�~QLFR�HQ�HO�TXH�HOORV�SXGLHURQ�VHU�DFRJLGRV�SDUD�GHSRVLWDU�VX�KLVWRULD�VLQ�VHU
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MX]JDGRV� FRPR�PDORV� SDGUHV��(V� XQ� OXJDU� VRVWHQLGR� SRU� OD� SDODEUD��1LFRODV�PH� HQVHxy
TXH�HVWH�YtQFXOR�HUD�LPSRUWDQWH�SDUD�pO��TXH�HVWH�OXJDU�VHJXLUtD�VLHQGR�VX�UHIXJLR��JDUDQWH
GH�VX� OXJDU�GH�VXMHWR�� LQGHSHQGLHQWH�GH� ORV�TXH� OH�©VLJXHQª�\� OH�FRQVLGHUDQ�XQ�SHTXHxR
GHOLQFXHQWH� R� XQ� IXWXUR�PDUJLQDGR��*UDFLDV� D� HVWH� SDFWR� VLPEyOLFR�� HO� GH� OD� SDODEUD�� pO
FRQWLQ~D�TXHULHQGR�VDOLU�GH� OD�YLROHQFLD�HQ� OD�TXH� VH� VXPHUJH�FXDQGR�VH� VLHQWH�DJUHGLGR
SRU� VXV� VHPHMDQWHV�� 6DEH� TXH� OD� DJUHVLYLGDG� SXHGH� FRQGXFLUOH� D� OD� FiUFHO�� \� DSUHQGH� D
HOHJLU�KDEODU�GH�OD�FyOHUD�TXH�KD\�HQ�pO��UHFRQRFHUOD�\�QRPEUDUOD�SDUD�SRGHU�VREUHSDVDUOD�
SDUD�KDFHU�GH�HOOD�RWUR�XVR�
(VWH�HVIXHU]R�WLHQH�XQ�QRPEUH��HV�HO�WUDEDMR�GHO�DQDOL]DQWH��3DUD�KDFHUOR��KD�QHFHVLWDGR

HQFRQWUDU� XQ� DQDOLVWD� HQ� XQD� LQVWLWXFLyQ�� GLVSXHVWR� D� UHIOH[LRQDU� FRQ� pO� VREUH� HVWD
YLROHQFLD�TXH�OH�DSULVLRQD�FRPR�VXMHWR�

��



75$80$�<�75$160,6,Ï1

/D�WUDQVPLVLyQ�FRQFLHUQH�D�OD�FXHVWLyQ�GH�OD�SDODEUD��/D�WUDQVPLVLyQ�FLUFXOD�HQ�HO�GHVHR�
/DFDQ�LQGLFy�HQ�©)XQFLyQ�\�FDPSR�GH�OD�SDODEUD�\�GHO�OHQJXDMH�HQ�SVLFRDQiOLVLVª�VX�YDORU
VLPEyOLFR��©(O�LQFRQVFLHQWH�HV�HVH�FDStWXOR�GH�PL�KLVWRULD�TXH�HVWi�PDUFDGR�SRU�XQ�EODQFR
X� RFXSDGR� SRU� XQ� HPEXVWH�� HV� HO� FDStWXOR� FHQVXUDGR�� 3HUR� OD� YHUGDG� SXHGH� YROYHUVH� D
HQFRQWUDUª��

(VWR�VLW~D�OD�WUDQVPLVLyQ�FRPR�\D�HVFULWD��\D�SURJUDPDGD��GLUtDPRV�KR\��'H�KHFKR��VH
SURGXFH� HVSRQWiQHDPHQWH� GHVGH� HO�PRPHQWR� HQ� TXH� OD� SDODEUD� HV� DKt� HO� YHFWRU�� )UHXG
GHVFXEULy� HVWH� HIHFWR� GH� ORV� VLJQLILFDQWHV� GHVGH� HO� LQLFLR� GH� VXV� LQYHVWLJDFLRQHV�� /DV
KXHOODV� PQpPLFDV� HVFULEHQ� HO� LQFRQVFLHQWH�� ,QVFULEHQ� XQD� KLVWRULD� \� FRQVWLWX\HQ� XQD
PDUFD�VLQJXODU�SDUD�FDGD�XQR��/DFDQ�OH�GLR�D�HVWD�XQ�OXJDU�UHDOPHQWH�HVFODUHFHGRU�DO�ILQDO
GH� VX� HQVHxDQ]D�� /ODPy� ODOHQJXD� DO� WUD]R� GHMDGR� SRU� OD� PDWHULD� VRQRUD� GH� ORV
VLJQLILFDQWHV� HQ� HO� LQFRQVFLHQWH�� (VWD� ODOHQJXD� GD� FXHQWD� GH� OR� PiV� VLQJXODU� GHO� VXMHWR�
/DFDQ�SUHFLVD��©/R�HVFULER�HQ�XQD�VROD�SDODEUD�SDUD�GHVLJQDU�OR�TXH�HV�HO�DVXQWR�GH�FDGD
TXLHQ�� ODOHQJXD� OODPDGD�� \� QR� HQ� EDOGH��PDWHUQDª��� ,QGLFy� DVt� TXH� HVWi� GHVGH� HO� LQLFLR�
(VWH�FRQFHSWR�GD�FXHQWD�GHO�LPSDFWR�GH�ODV�SDODEUDV�HQ�OD�WUDQVPLVLyQ�
/D�FOtQLFD�PXHVWUD�TXH�OR�TXH�QR�HV�QRPEUDEOH��OR�TXH�QR�SDVD�SRU�HO�OHQJXDMH��UHWRUQD

HQ� OR� UHDO�²SDUD� UHWRPDU� OD� IyUPXOD� HPSOHDGD� SRU� /DFDQ²�� HV� GHFLU�� SRU� IXHUD� GH� OR
VLPEyOLFR��(VWR�FRPSRUWD�XQ�QR�VHQWLGR�HQ�OR�PiV�SURIXQGR�GHO�VHU��D�PHQXGR�SUHVHQWH
HQ�FLHUWRV�IHQyPHQRV�SVLFyWLFRV�
3RU�RWUD�SDUWH��OR�TXH�ORV�SDGUHV�TXHUUtDQ�WUDQVPLWLU�QR�HV�OR�TXH�HO�QLxR�HVFRJH�UHFLELU

GH�HOORV�� ¢4XLpQ�QR�KD� LQWHQWDGR� WUDQVPLWLU� HO�JXVWR�SRU� OD� OHFWXUD�R�SRU� HO�GHSRUWH� D� VX
KLMR� \� KD� WHUPLQDGR� FRQVWDWDQGR� TXH� ORV� LQWHUHVHV� GH� HVWH� QR� LEDQ� HQ� HVD� GLUHFFLyQ"
,QWHQWDU� TXH� ORV� KLMRV� SUDFWLTXHQ� DOJ~Q� GHSRUWH� HQ� SDUWLFXODU�� TXH� DSUHQGDQ� GDQ]D�
P~VLFD�� HWF��� UHVSRQGH� D� XQ� GHVHR� FRQVFLHQWH� TXH� D�PHQXGR�RUJDQL]D� ODV� GHFLVLRQHV� GH
ORV� SDGUHV� KDFLD� OR� TXH� HOORV� PLVPRV� KDFHQ� R�� DO� FRQWUDULR�� KDFLD� OR� TXH� QR� SXGLHURQ
KDFHU��/RV�SDGUHV�HVSHUDQ�DVt�REWHQHU�XQD�LGHQWLILFDFLyQ�TXH�VH�LPSOHPHQWDUtD�D�SDUWLU�GH

��



VX�SURSLD�SDVLyQ��1R�HV�UDUR�FRQVWDWDU�OD�GHVPHVXUD�GH�ODV�DFWLYLGDGHV�H[WUDHVFRODUHV�TXH
DOJXQRV�SDGUHV�LPSRQHQ�D�VX�KLMR��FRPR�VL�QR�SXGLHUD�IDOWDU�QDGD�
(V�XQD�LOXVLyQ�FUHHU�TXH�OD�WUDQVPLVLyQ�GH�ORV�VDEHUHV�SDVD�SRU�SUiFWLFDV�GH�DSUHQGL]DMH

P~OWLSOHV��(O�IHQyPHQR�PHUHFH�VHU�VXEUD\DGR��SXHV�FRQGXFH�D�PHQXGR�DO�QLxR��XQD�YH]
TXH�HV�DGROHVFHQWH��D�QR�TXHUHU�VDEHU�QDGD�PiV�GH�HOOR��HQ�UHVSXHVWD�D�HVWD�YROXQWDG�GH
FROPDUOH� SRU� PHGLR� GH� XQ� DFWLYLVPR� LQWHQVR�� XQD� DQRUH[LD� HQ� FXDQWR� DO� GHVHR� GH
DSUHQGHU��GH�VDEHU��VH�PDQLILHVWD�HQWRQFHV�HQ�HO�QLxR�
<�GHVSXpV�HVWi�OR�TXH�HO�SDGUH�\�OD�PDGUH�WUDQVPLWHQ�VLQ�VDEHUOR��\�HVWR�HV�ILQDOPHQWH

OR�PiV�VRUSUHQGHQWH��6H� WUDWD��SRU�HMHPSOR��GHO�©GH� WDO�SDOR�� WDO�DVWLOODª�TXH� LQYROXFUD�D
XQR�\�RWUR�HQ�XQD�FRPSOLFLGDG�PiV�R�PHQRV�DFHSWDGD��VREUH�WRGR�FXDQGR�VH�WUDWD�GH�XQ
UDVJR� QHJDWLYR�� $OJXQRV� SDGUHV� WLHQHQ� IyUPXODV� TXH� GLFHQ� PXFKR� SDUD� LQGLFDU� OD� PDOD
HOHFFLyQ�LGHQWLILFDWLYD�KHFKD�SRU�HO�QLxR��©/H�YLHQH�WRGR�GHO�SDGUHª��R�LQFOXVR��©/D�QLxD
QR� KD� DSUHQGLGR� QDGD� HQ� OD� HVFXHOD�� FRPR� VX� PDGUHª�� (V� HQWRQFHV� FXDQGR� OD
LGHQWLILFDFLyQ�FRQ�HO�©PDO�SDGUHª�WLxH�HO�FXDGUR�TXH�VH�KDFH�HO�VXMHWR��\�OOHYD�D�FDGD�FXDO
D�VX�VtQWRPD�R�D�VX�IDOWD�
/D� WUDQVPLVLyQ� HV� XQD� RSHUDFLyQ� FRPSOHMD� TXH� SDVD� SRU� OD� LGHQWLILFDFLyQ� FRQ� FLHUWRV

UDVJRV�GH�ORV�SDGUHV�²SHUR�WDPELpQ�GH�KHUPDQRV�\�KHUPDQDV��R�GH�RWURV�PLHPEURV�GH�OD
IDPLOLD�� VREUH� WRGR� ORV� DEXHORV²�� /D� SDODEUD� HV� OR� ~QLFR� TXH� HVWi� FRQFHUQLGR� HQ� HVWH
DVXQWR�� 3RU� HVR� HV� LPSRVLEOH� FRQRFHU� VX� YHUGDGHUR� DOFDQFH� KDVWD� TXH� QR� VH� UHDOL]D� HO
DQiOLVLV�� (QWRQFHV� XQR� VH� GD� FXHQWD� GH� TXH� D� YHFHV� XQ� VLPSOH� FRPHQWDULR� IXH
GHWHUPLQDQWH�HQ�QXHVWUD�YLGD��\�QRV�DEULy�R��SRU�HO�FRQWUDULR��QRV�FHUUy�DOJXQDV�SXHUWDV�
(VWD�FXHVWLyQ�GH�OD�WUDQVPLVLyQ�HV�HYLGHQWHPHQWH�FUXFLDO�HQ�HO�PXQGR�FRQWHPSRUiQHR�

HQ�HO�TXH� OD�GLYHUVLGDG�GH� IDPLOLDV� LQYLWD� D� UHIOH[LRQDU� VREUH� OR�TXH� VH� WUDQVPLWH� DO�QLxR
FXDQGR�VH�YLYH�VROR�D�FRQ�pO�R�FXDQGR�KD�VLGR�HGXFDGR�SRU�XQD�SDUHMD�KRPRVH[XDO��1DGD
LQGLFD�TXH�HO�QLxR�QR�SRGUi�FRQVWUXLU�VX�LGHQWLGDG�VH[XDO�VLQ�HO�VRSRUWH�GH�SDGUHV�GH�VH[RV
GLIHUHQWHV�� (Q� HIHFWR�� OD� ~QLFD� UHODFLyQ� TXH� LQVWDXUDUtD� XQD� FRPSOHPHQWDULHGDG� HQWUH� HO
VLJQLILFDQWH�©KRPEUHª�\�HO�VLJQLILFDQWH�©PXMHUª�VHUtD� OD�UHODFLyQ�VH[XDO�HQWUH�©SDGUHª�\
©PDGUHª�� $KRUD� ELHQ�� VL� KD\� XQD� UHODFLyQ� HQWUH� ©SDGUHª� \� ©PDGUHª�� ¢HV� VH[XDO"
6HxDOHPRV� TXH� ODV� IXQFLRQHV� ©KRPEUHª� \� ©PXMHUª� QR� TXHGDQ� FRPSOHWDPHQWH
UHFXELHUWDV�SRU�ODV�GH�©SDGUHª�\�©PDGUHª��/D�SDUHMD�SDUHQWDO�QR�SXHGH�IXQGDU�OD�UHODFLyQ
VH[XDO�GHO�KRPEUH�\�GH� OD�PXMHU��0iV�ELHQ�� HV� OD� UHODFLyQ�FRQ� OD�PDGUH� OR�TXH�KDFH�GH
REVWiFXOR�D� OD�PXMHU��GH� OD�PLVPD�PDQHUD�TXH�HO�SDGUH�SXHGH��VL� OOHJD�HO�FDVR��KDFHU�GH
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REVWiFXOR�DO�KRPEUH��/D�UHODFLyQ�HQWUH�©SDGUHª�\�©PDGUHª�QR�SXHGH�VXSHUSRQHUVH�D� OD
UHODFLyQ�HQWUH�©KRPEUHª�\�©PXMHUª�
/D�SUHVHQFLD�GHO�SDGUH�R�GH� OD�PDGUH�QR�HV� LPSUHVFLQGLEOH�SDUD� HO�QLxR�FXDQGR� VH� OH

UHVSRQGH� VREUH� OD� PDQHUD� HQ� OD� TXH� YLQR� DO� PXQGR�� /D� LQVFULSFLyQ� HQ� XQD� SRVLFLyQ
VH[XDGD�VH�HQUDt]D� WDPELpQ�HQ�HO�GLVFXUVR�GHO�2WUR�VRFLDO��/D�UHDOLGDG�IDPLOLDU�QR�HV�XQ
PRGHOR�LGHQWLILFDWLYR�LPSUHVFLQGLEOH�SDUD�HO�QLxR�GHVGH�HO�PRPHQWR�HQ�TXH�pO�FRPSUHQGH
ODV� IDOODV��3XHGH� VXIULU�SRU� VHU�XQ�QLxR� VLQ�SDGUH��R�XQ�QLxR� VLQ�PDGUH��3HUR�HVWR�QR� OH
LPSHGLUi�HVFRJHU�VHU�pO�PLVPR�FKLFR�R�FKLFD��VHJ~Q�VX�SRVLFLyQ�UHVSHFWR�DO�IDOR�

/$�0(17,5$�'(�623+,(

0H�HQFRQWUp�FRQ�OD�VHxRUD�)��\�6RSKLH��XQD�QLxD�FRQ�JUDQGHV�RMRV�RVFXURV��©6RSKLH�PH
PLHQWHª�� PH� GLFH� VX� PDGUH�� 6L� ELHQ� HOOD� WHQtD� XQD� SOHQD� FRQILDQ]D� HQ� VX� KLMD�� HO
GHVFXEULPLHQWR�GH�VX�PHQWLUD�OD�WUDVWRFy��/H�GHVERUGD�XQD�LQWHQVD�LQTXLHWXG�
¢'H�TXp�PHQWLUD�VH�WUDWD"�6RSKLH�QR�GLMR�D�VX�PDGUH�TXH�QR�KDEtD�WHQLGR�EXHQDV�QRWDV

HQ�OD�HVFXHOD��/DV�HVFRQGLy�
3DUD�OD�PDGUH�VH�WUDWD�GH�XQ�KHFKR�DEVROXWDPHQWH�LQFRQFHELEOH��\�HO�GHVFXEULPLHQWR�GH

HVWD�IDOWD�KL]R�WDPEDOHDU�HO�HGLILFLR�GH�DPRU�\�GH�OHDOWDG�TXH��FUHtD�HOOD��ODV�XQtD�D�ODV�GRV�
'HFLGR�UHFLELU�D� OD�PDGUH�VROD��GHMDQGR�D� OD�QLxD�HQ� OD�VDOD�GH�HVSHUD��/D� UHODFLyQ�GH

HVWD�PDGUH�FRQ� OD�YHUGDG�PH�SDUHFLy��HQ�HIHFWR��PX\�SDUWLFXODU��HO�HIHFWR�SURGXFLGR�HQ
HOOD�SRU�XQ�GHVSOD]DPLHQWR�WDQ�SHTXHxR�GH�VX�UHFWLWXG�SRGUtD�SUHVDJLDU�XQ�PDO�HQFXHQWUR
FRQ�OD�IDOWD�
(VWR� HV� OR� TXH� HOOD� PH� FRQItD�� 3RU� XQD� SDUWH�� HO� KRPEUH� TXH� OH� KDEtD� SURPHWLGR

PDWULPRQLR�\�XQD�YLGD�GH�IDPLOLD�KX\y�GHVSXpV�GHO�QDFLPLHQWR�GH� OD�KLMD��PiV� WDUGH��VH
HQWHUy�GH�TXH�HVWH�KRPEUH�\D�HVWDED�FDVDGR�\�WHQtD�KLMRV��\�QR�TXLVR�YROYHU�D�YHUOH��3RU
RWUD�SDUWH��KDEtD�SHUGLGR�D�VX�SDGUH�HQ�FRQGLFLRQHV�VRUSUHQGHQWHV��KDEtD�VLGR�DVHVLQDGR�\
OD�LQYHVWLJDFLyQ�QXQFD�SXGR�DFODUDU�OD�YHUGDG�GH�WDO�DFRQWHFLPLHQWR�
(QWRQFHV�� KDEtD� VXIULGR� GRV� ©PHQWLUDVª� IXQGDPHQWDOHV� HQ� VX� YLGD�� 6X� SDGUH� TXL]iV

KDEtD� HVFRQGLGR�XQD�GREOH�YLGD��(O�KRPEUH�HQ�TXLHQ�HOOD� FRQILy��KDVWD� HO�SXQWR�GH�TXH
WXYR�XQ�KLMR�FRQ�pO��OH�PLQWLy��QR�HUD�TXLHQ�GHFtD�VHU��WHQtD�XQD�GREOH�YLGD�
(O� VLJQLILFDQWH� ©PHQWLUDª� WLHQH� HQWRQFHV� XQD� FRQQRWDFLyQ� VLQJXODU� HQ� OD� YLGD� GH� HVWD

PXMHU��(V�XQ�VLJQLILFDQWH�DPR��HV�GHFLU��TXH�IXQFLRQD�D�VXV�HVSDOGDV�\�TXH�GHWHUPLQD�VXV

��



HOHFFLRQHV��/D�PHQWLUD�UHPLWH�DO�HQJDxR��\�D�OD�YHUJ�HQ]D�TXH�QR�GHMD�GH�VHQWLU�GHVGH�HO
QDFLPLHQWR�GH�6RSKLH��+DFH�VHLV�DxRV�TXH�YLYH�FRQ�HO�VHQWLPLHQWR�GH�OD�IDOWD��TXH�VH�DOHMy
GH�VX�IDPLOLD�\�TXH�QR�WLHQH�UHODFLRQHV�FRQ�QDGLH��(O�GHVFXEULPLHQWR�GH�OD�PHQWLUD�GH�VX
SDUHMD� OD� VXPLy� HQ� HO� DEDQGRQR�� \� VX� YLGD� VH� GHVPRURQy�� ©6HU� DEDQGRQDGD� SRU� XQ
KRPEUHª�HV�DOJR�TXH�QR�OH�SRGtD�SDVDU�D�HOOD��VH�GHFtD�
/D� VHxRUD� )�� QR� KDEOy� QXQFD� D� VX� KLMD� GH� VX� SDGUH��/H� SURSRQJR� HQWRQFHV� UHFLELUODV

MXQWDV�SDUD�SRGHU�KDEODU�GH�HOOR�
(Q�HVWD�HQWUHYLVWD��SDUD�JUDQ�VRUSUHVD�GH�VX�PDGUH�� OD�SHTXHxD�6RSKLH�GLFH�TXH�FDGD

YH]� TXH� VH� FUX]D� FRQ� XQ� KRPEUH� QHJUR� HQ� OD� FDOOH�� VH� SUHJXQWD� VL� QR� VHUi� VX� SDSi��/D
PDGUH� VH�TXHGy�DWyQLWD�� £1R�KDEtD� LPDJLQDGR�TXH� VX�KLMD� SXGLHUD�SUHJXQWDUVH� VREUH� VX
SDGUH� FXDQGR� HQ� UHDOLGDG� HOOD� QXQFD� OH� KDEtD� KDEODGR� GH� pO�����1R� SRGtD� SHQVDU� TXH� HO
KHFKR� GH� QR� GHFLU� QDGD� GH� VX� ILOLDFLyQ� FRQ� VX� QLxD� IXHUD� PHQWLU� ²DXQTXH� IXHVH� SRU
RPLVLyQ²��H�LQFOXVR�FUHtD�TXH�OR�HVWDED�KDFLHQGR�SRU�HO�ELHQ�GH�OD�QLxD�
(Q�HVWH�FDVR��KD\�XQD�GREOH�IDOWD��/D�IDOWD�HVFRQGLGD�GHO�SDGUH��SRU�XQ�ODGR��\�OD�GH�OD

PDGUH��SRU�HO�RWUR��TXH�PLQWLy�D�VX�KLMD�HVFRQGLpQGROH�OD�YHUGDG�VREUH�VX�SDGUH�
7RGR� HVWR� SRU� HO� KHFKR� GH� QR� KDEHU� ODYDGR� OD� IDOWD� GHO� SDGUH� GH� OD� MRYHQ�PXMHU�� 6X

SDGUH� HVWi� PXHUWR� \� VH� OOHYy� VX� VHFUHWR� D� OD� WXPED�� /D� YHUGDG� QR� HV� VLQ� HPEDUJR
LQWROHUDEOH�²XQR�SXHGH�WHUPLQDU�SRU�DGPLWLUOD²��/R�TXH��SRU�HO�FRQWUDULR��Vt�VXFHGH�HV
HO�KHFKR�GH�QR�TXHUHU�VDEHU�QDGD�GH�HOOD��/D�PHQWLUD�GHO�DEXHOR��LPSRVLEOH�GH�VLPEROL]DU�
WXYR�HIHFWRV�HQ� ODV�HOHFFLRQHV�DPRURVDV�GH�VX�KLMD��6RSKLH�HV� OD�SUXHED� LQFRQVFLHQWH�GH
HOOR��HOOD�FDUJD�FRQ�OD�IDOWD�GH�VX�DEXHOR��OD�PHQWLUD��YtD�VX�PDGUH��(OOD��TXH�QR�HVFRQGLy
PiV�TXH�VXV�QRWDV�HVFRODUHV��WHQtD�EXHQDV�UD]RQHV�SDUD�KDFHUOR��3XHV�VH�OH�KDEtD�PHQWLGR
EDVWDQWH�VREUH�VX�KLVWRULD��6H�KDEtDQ�GLVLPXODGR�XQD�VHULH�GH�KHFKRV��<� ORV�KHFKRV�TXH
QR�SDVDQ�DO�GHFLU�SUHSDUDQ�OD�OOHJDGD�GHO�GHVWLQR�TXH�HO�VXMHWR�VH�WHMH��

6RSKLH� FRPSUHQGLy� OD� RIHUWD� GHO� DQDOLVWD� GH� LU� D� KDEODUOH� FDGD� VHPDQD�� 5HFKD]y� OD
SDODEUD� \� FUH\y� HQ� VX� SURSLD� FXOSDELOLGDG�� 6H� KDEtD� LGHQWLILFDGR� FRQ� HOOD�� 'H� UHSHQWH�
6RSKLH� GHMy� HO� OXJDU� D� VX�PDGUH��/DV� HQWUHYLVWDV� SHUPLWLHURQ� D� OD�PDGUH� GDU� FXHQWD� GHO
SHVR�GHO�VLOHQFLR�HQ�VX�YLGD��3XGR�ILQDOPHQWH�GHFLU�OR�TXH�KDEtD�GHWHUPLQDGR�HO�HUURU�GH
VX�YLGD��GHO�TXH�WDQWR�VH�DYHUJRQ]DED��(VWH�WUDEDMR�SHUPLWLy�TXH�VX�KLMD�UHFLELHUD�DOJXQDV
H[SOLFDFLRQHV�VREUH�OD�H[LVWHQFLD�GH�XQ�SDGUH�TXH�KDEUtD�SRGLGR�FRQRFHU�
&XDQGR� XQ� QLxR� QDFH� \D� HVWi� LQVFULWR� HQ� XQD� FLHUWD� FRQVWHODFLyQ� VLJQLILFDQWH�� /RV

LGHDOHV�� ODV� FRQVWUXFFLRQHV� IDQWDVPiWLFDV�� ORV� VHFUHWRV� IDPLOLDUHV�� ORV� HQFXHQWURV� GH� OD
YLGD�HMHUFHQ�VX�SHVR�GH�VLJQLILFDFLyQ�\�RULHQWDQ�HO�GHVHR�GH�FDGD�XQR��$Vt��HO�QLxR�VH�KDFH
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XQ� OXJDU� HQ� XQD� HVWUXFWXUD� GH� OHQJXDMH� TXH� OH� GDUi� XQ� VHU�� 6H� LQVFULEH� HQ� HO� GHVHR� GHO
2WUR�� OXJDU� HQ� HO� TXH� OD�SDODEUD� HV�XQ�SDFWR� VLPEyOLFR��(V�SRU� HOOR�TXH� OD� IDPLOLD�QR� HV
XQD�IRUPD�FXDOTXLHUD�GH�JUXSR��5HFRQRFLHQGR�D�FDGD�QXHYR�QLxR�FRPR�SURSLR��OH�GD�XQ
VHQWLGR� HQ� OD� ILOLDFLyQ��/D�PDGUH�\� HO� SDGUH� OR�QRPEUDQ��\� HVWD� WUDQVPLVLyQ�GHO� QRPEUH
SURSLR� HV� FRUUHODWLYD� D� OD� WUDQVPLVLyQ� VLPEyOLFD��(O� QLxR� OOHYD� HO� QRPEUH� GH� XQR� GH� VXV
SDGUHV�� R� GH� ORV� GRV�� (VWR� OH� VLW~D� HQ� XQD� VHULH�� XQ� OLQDMH� TXH� LQGLFD� VX� SRVLFLyQ� HQ� OD
VXFHVLyQ�GH�ODV�JHQHUDFLRQHV��'H�HVWH�PRGR��HO�QLxR�SRGUi�FRPSUHQGHU�GH�GyQGH�YLHQH�
(VWR� OH� LQWURGXFH� HQ� HO� WLHPSR�\� HQ� OD� VXFHVLyQ� WHPSRUDO� OyJLFD� TXH� IXQGD� OD� GLIHUHQFLD
HQWUH�ODV�JHQHUDFLRQHV�
(O� SVLFRDQiOLVLV� HV� XQD� SUiFWLFD� TXH� VH� LQWHUHVD� SRU� ORV� GHVyUGHQHV� TXH� DIHFWDQ� DO

VXMHWR��(O�DQDOL]DQWH�KDFH�OD�H[SHULHQFLD��HQ�VX�FXUD��GH�OR�TXH�SXHGH�GHFLU�GH�VXV�SDGUHV�
GH� VXV� KHUPDQRV� \� KHUPDQDV�� GH� VXV� DEXHORV�� HWF�� /D� H[SHULHQFLD� DQDOtWLFD� UHYHOD� OD
LQFLGHQFLD�GH�OD�KLVWRULD�IDPLOLDU�HQ�HO�VXMHWR�\�OH�RIUHFH�OD�RSRUWXQLGDG�GH�SRVLFLRQDUVH�GH
QRYR� IUHQWH� D� HVWD� KLVWRULD�� IUHQWH� D� ORV� DFRQWHFLPLHQWRV� TXH� SXQWXDURQ� VX� YLGD�� TXH
PROHVWDURQ� VX� SURJUDPDFLyQ�� TXH�PRGLILFDURQ� OR� TXH� TXLVR� VHU� R� WHQHU���� (O� GHVWLQR� GH
FDGD�XQR�QR�VH�HVFULEH�VLQ�XQD�HOHFFLyQ�GHO� VXMHWR��(VWD�HOHFFLyQ� LQFRQVFLHQWH�HV� OR�TXH
PRWLYD�DO� DQDOL]DQWH�²VHDQ�FXDOHV� VHDQ� ORV�GUDPDV�GH� VX�ELRJUDItD²�D�SUHWHQGHU� VDEHU
SRU�TXp�HV�OR�TXH�HV�\��GH�UHVXOWDV��D�VHQWLUVH�DOLYLDGR�
/R�TXH�QRVRWURV��SVLFRDQDOLVWDV��VDEHPRV�HV�TXH�ORV�VXIULPLHQWRV�\�ORV�GRORUHV�QR�VRQ

SURSRUFLRQDOHV�DO�KRUURU�UHDOPHQWH�YLYLGR��/RV�DQDOL]DQWHV�PHQFLRQDQ�D�PHQXGR�HVR��TXH
QR� YLYLHURQ� GUDPDV� DWURFHV� TXH� H[SOLTXHQ� OD� DPSOLWXG� GHO� PDOHVWDU� TXH� VLHQWHQ�� $KRUD
ELHQ�� HO� VXIULPLHQWR� QR� VH� PLGH�� /D� FXOSDELOLGDG� GH� VHQWLUVH� GHVJUDFLDGR� HV�
FRQWUDULDPHQWH��OR�TXH�IRUPD�HO�QXGR�GHO�VtQWRPD��6H�WUDWD�HQWRQFHV��PiV�ELHQ��GH�KDFHU
OD�HOHFFLyQ�GH�VDOLU�GH�VX�PDO�SDVR��GH�UHYLVDU�OD�FRQVWUXFFLyQ�TXH�SURGXMR�ODV�SHTXHxDV�R
JUDQGHV�FDWiVWURIHV�GH�VX�YLGD��\D�VHDQ�UHDOHV�R�LPDJLQDULDV�

0$5&,$�<�68�'2%/(�0$'5(

0DUFLD� WLHQH� FXDWUR� DxRV� FXDQGR� OD� UHFLER� FRQ� VX� PDGUH�� TXH� OD� FUtD� VROD� GHVGH� VX
QDFLPLHQWR��9LHQH� D� FRQVXOWDU� GHULYDGD� SRU� OD� HVFXHOD��&UHHQ� TXH� OD� QLxD� HV� GHPDVLDGR
UHVHUYDGD��6H�TXHGD�VROD�HQ�HO� UHFUHR��VLQ�KDFHU�QDGD��R�VH�SHJD�D� OD�PDHVWUD��XQD�VHULH
GH�FRPSRUWDPLHQWRV��WRGRV�HOORV��TXH�PXHVWUDQ�TXH�WLHQH�DOJXQD�GLILFXOWDG�

��



/D� PDGUH� H[SOLFD� TXH� HOOD� PLVPD� SDVy� SRU� PRPHQWRV� GLItFLOHV�� VREUH� WRGR� DOJXQRV
SUREOHPDV�GH�VDOXG�TXH�OD�GHMDURQ�HQ�FDVD�GXUDQWH�XQ�ODUJR�SHULRGR��)XH�VX�SURSLD�PDGUH
TXLHQ�VH�RFXSy�GH�HOOD��DVt�FRPR�GH�OD�SHTXHxD�0DUFLD��/D�VHxRUD�6�� WLHQH�XQD�UHODFLyQ
PX\�FHUFDQD�FRQ�VXV�SDGUHV��\�VREUH� WRGR�FRQ�VX�PDGUH��TXH�OD�D\XGD�FDGD�YH]�TXH�OR
QHFHVLWD�
/DV� SULPHUDV� HQWUHYLVWDV� PXHVWUDQ� TXH� HVWD� PDGUH� KD� WHQLGR� TXH� KDFHU� IUHQWH

UHSHWLGDPHQWH� D� GLILFXOWDGHV� UHODFLRQDGDV� FRQ� OD� DOLPHQWDFLyQ� GH�0DUFLD�� QLQJXQD� HUD� OD
DGHFXDGD��6HJ~Q�HOOD��OD�QLxHUD�OR�KDFtD�IDWDO��GHVDUUROOy�XQ�URO�TXH�DIHFWy�QHJDWLYDPHQWH
HQ� OD� HYROXFLyQ� GH� VX� KLMD�� /D�PDOD� HV� VLHPSUH� OD� RWUD�PDGUH�� OD�PDGUH� GH� VXVWLWXFLyQ�
(VWR� LQGLFD� D� OD� YH]� OD� ULYDOLGDG� TXH� VH� LQVWDXUy� HQWUH� OD� PDGUH� \� OD� QLxHUD�� \� OD
LPSRVLELOLGDG�SDUD�OD�PDGUH�GH�DQXGDU�XQD�UHODFLyQ�GH�FRQILDQ]D�FRQ�ODV�SHUVRQDV�TXH�VH
RFXSDQ�GH�VX�KLMD�
$�PHGLGD�TXH�QXHVWURV�HQFXHQWURV�VH�VXFHGtDQ��LED�FRPSUHQGLHQGR�TXH�HQ�UHDOLGDG�OD

VHxRUD� 6��� D� FDXVD� GH� VXV� KRUDULRV� GH� WUDEDMR�� VH� RFXSy� SRFR� GH� VX� KLMD� GXUDQWH� ORV
SULPHURV�PHVHV�GH�YLGD�GH� OD�SHTXHxD��6H�FRQWHQWDED�FRQ�DFRVWDUOD�GHVSXpV�GH� OOHJDU�D
FDVD�� 3UR\HFWDED� DVt� ©OD� PDOD� PDGUHª� HQ� OD� QLxHUD�� 3RU� RWUD� SDUWH�� PH� GLFH�� 0DUFLD
GXHUPH�PXFKR��PiV�GH�FDWRUFH�KRUDV�SRU�QRFKH��(O�VXHxR�SDUHFH�VHU�XQD�UHVSXHVWD�GHO
QLxR� D� OD� DQJXVWLD� PDWHUQD�� GXUPLHQGR�� HOOD� GHMD� D� VX� PDGUH� HQ� SD]�� 4XL]iV� HVWR� HVWp
UHODFLRQDGR�FRQ�GLILFXOWDGHV�SRU�SDUWH�GH�HVWD�PDGUH�SDUD�LQYHVWLU�D�VX�KLMR�HQ�WDQWR�TXH
VHU� YLYR�� HV� GHFLU�� SDUD� DVXPLU� TXH� HV� XQ� VHU� TXH� GHPDQGD�� TXH� TXLHUH�� TXH� QR� TXLHUH�
GLFKR�GH�RWUR�PRGR��FRUUHU�HO�ULHVJR�GH�FRQIURQWDUVH�D�OD�YLGD��DO�GHVHR�GH�HVWH�VHU�
(Q� HIHFWR�� SXHGH� VXFHGHU� TXH� DOJXQD�PDGUH�� DXQTXH� DPH� SURIXQGDPHQWH� D� VX� KLMR�

LQWHQWH�HYLWDU�HO�HQFXHQWUR�FRQ�pO��SXHV�H[SHULPHQWD�DQJXVWLD�HQ�VX�SUHVHQFLD��(VWD�PDGUH
LQVWDXUD�HQWRQFHV�XQD�UHODFLyQ�IyELFD�FRQ�HO�QLxR��-��$��0LOOHU�LQGLFD��©&XDQWR�PiV�FROPH
HO�QLxR�D�OD�PDGUH�\�PiV�OD�DQJXVWLH��PiV�VH�DGHFXD�D�OD�IyUPXOD�VHJ~Q�OD�FXDO�HV�OD�IDOWD
GH� OD� IDOWD� OR�TXH�DQJXVWLD��/D�PDGUH�DQJXVWLDGD�HV�GH�HQWUDGD� OD�TXH�QR�GHVHD��R�GHVHD
SRFR�R�PDO�� HQ� WDQWR�TXH�PXMHUª���(O� HVWXGLR� FOtQLFR�SHUPLWH� REVHUYDU� TXH� WRGD�PDGUH
SXHGH�H[SHULPHQWDU�PRPHQWRV�GH�DQJXVWLD�YLQFXODGRV�D�VX�UHODFLyQ�PiV�R�PHQRV�IXVLRQDO
FRQ�VX�KLMR��VLQ�TXH�VH�SXHGD�GHFLU��VLQ�HPEDUJR��TXH�pO�FROPD�WRWDOPHQWH�VX�IDOWD��3HUR
SDUD�OD�PDGUH�GH�0DUFLD��HO�QLxR�REWXUD�VX�IDOWD��/OHJD�D�VHU�WDQ�YLYR�TXH�QLQJ~Q�KRPEUH
QR�OOHJD�D�PHGLDWL]DU�VX�UHODFLyQ�FRQ�VX�KLMD�\�D�UHVWLWXLUOD�FRPR�PXMHU��/D�PXMHU�HQ�HVWH
FDVR�HVWi�HVWULFWDPHQWH�UHFXELHUWD�SRU�OD�PDGUH��OD�VHxRUD�6��VH�SHUGLy�FRPR�PXMHU�HQ�OD
PDWHUQLGDG�
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0DUFLD�IXH�WUDWDGD�SRU�XQD�UHWHQFLyQ�HVILQWHULDQD�JUDYH�²HOOD�PLVPD�VH�SULYDED�GH�LU�DO
ODYDER�GH�OD�HVFXHOD�� LQFOXVR�SDUD�KDFHU�SLSt²�YLQFXODGD��VHJ~Q�HO�PpGLFR�JHQHUDOLVWD��D
XQD� HGXFDFLyQ� SUHFR]� HQ� HO� FRQWURO� GH� HVItQWHUHV� SRU� SDUWH� GH� OD� QLxHUD�� TXH� OH� KDEUtD
UHWLUDGR�GHPDVLDGR�SURQWR�ORV�SDxDOHV�
$O� ILQDO� GH� ODV� SULPHUDV� HQWUHYLVWDV� QRV� HQFRQWUDPRV� DQWH� XQD� VLWXDFLyQ� EDVWDQWH

GHOLFDGD�� FRQ� XQD� UHODFLyQ� PDGUH�KLMD� LQGHFLEOH�� RSDFD�� 2EMHWR� DSDUHQWH� GH� WRGRV� ORV
FXLGDGRV��0DUFLD� SDUHFH� QR� TXHUHU� UHVSRQGHU� D� ODV� H[SHFWDWLYDV�PDWHUQDV�� 6H� RSRQH� D
DOJR�
(Q�PL�GHVSDFKR��0DUFLD�VH�PXHVWUD�PX\�YLYD��-XHJD�D�FRFLQLWDV�\�PH�LQFOX\H�SURQWR

HQ�VX�GLiORJR�DFHUFD�GHO�KHFKR�GH�FRPHU�\�GH�EHEHU��6H�PXHVWUD�PX\�DWDUHDGD�FRPR�VL
IXHUD� XQD� YHUGDGHUD� DPD� GH� FDVD�� H� LQWHQWD� FRPSUREDU� PLV� OtPLWHV�� (V� EDVWDQWH
SURYRFDGRUD��GD�yUGHQHV��UHSURGXFLHQGR�DVt�OD�UHODFLyQ�TXH�WLHQH�FRQ�VX�PDGUH��HOOD�H[LJH
\�PDQGD��(V�LQWHUHVDQWH�YHU�FyPR�HO�QLxR�VLW~D�DO�DQDOLVWD�HQ�OD�UHODFLyQ�GH�WUDQVIHUHQFLD�
(Q� HVWH� FDVR�� HO� DQDOLVWD� QR� HV� HO� VXMHWR� TXH� VH� VXSRQH� VDEHU�� 8QD� UHODFLyQ� ELQDULD� VH
LQVWDXUD�HQWUH�HO�QLxR�\�HO�DQDOLVWD��HOOD�SDVD�HQWRQFHV�GH�©VHU�HO�QLxRª�D�©VHU�OD�PDGUHª
GH� PDQHUD� LQVWDQWiQHD�� &XDQGR� KDFH� GH� PDGUH�� HVSHUD� GH� Pt� TXH� REHGH]FD
LQPHGLDWDPHQWH�� VL� QR� OR�KDJR��JULWD��(VWH�PRGR�GH� UHODFLyQ�GD� FXHQWDV�GH�XQD� UHODFLyQ
FRQ� HO� RWUR� HQ� WDQWR� TXH� DOWHU� HJR�� TXH� SXHGH� GHVGH� OXHJR� EDVFXODU� HQ� XQD� OXFKD
GHYDVWDGRUD�� 6H� WUDWD� GH� XQD� UHODFLyQ� GH� DOLHQDFLyQ� GHO� VXMHWR� FRQ� HO� RWUR�� VLQ� XQD
PHGLDFLyQ�TXH�YHQGUtD�D�VXDYL]DU�OD�UHODFLyQ��/D�UHVSXHVWD�HV�ELQDULD��©£2�W~�R�\R�ª��(V
HO� UHLQR� ©GHO� HVWDGR� GHO� HVSHMR� >TXH@� HV� OD� SULPHUD� HVWUXFWXUD� GHO� PXQGR� SULPDULR� GHO
VXMHWRª���(VWH�©WUDQVLWLYLVPRª�HV�HO�tQGLFH�GH�XQ�©PXQGR�>���@�LQHVWDEOH��VLQ�FRQVLVWHQFLDª
\�DELHUWR�D�WRGRV�ORV�SHOLJURV�
(VWR�HV�OR�TXH�OD�VHxRUD�6��PH�GLUi�GH�VX�KLVWRULD�DPRURVD�FRQ�HO�SDGUH�GH�0DUFLD�
&RQRFtD� D� HVH� KRPEUH� GHVGH� KDFtD� YDULRV� DxRV�� 'HFLGLHURQ� VHSDUDUVH� FXDQGR� HOOD

TXHGy� HPEDUD]DGD�� 6X� SDUHMD� OH� SLGLy� DERUWDU�� SHUR� HOOD� GHFLGLy� VHJXLU� DGHODQWH� FRQ� HO
HPEDUD]R��(UD�LPSHQVDEOH�SDUD�HOOD�DERUWDU��1R�YROYLy�D�YHU�D�HVH�KRPEUH��\�QR�VDEH�GH
QLQJXQD�PDQHUD� FyPR� VLWXDU� HVWH�SDGUH�SDUD� VX�KLMD��1R� OH�KD�KDEODGR�QXQFD�GH� pO��6H
DSR\D�HQ�OD�SDUHMD�GH�VXV�SDGUHV�SDUD�GHFLU�D�0DUFLD�DOJR�DFHUFD�GH�OD�QRUPDOLGDG�GH�XQD
UHODFLyQ� HQWUH� XQ� KRPEUH� \� XQD�PXMHU� \� GHFLUOH� TXH� VX� SDSi� HVWi� OHMRV�� TXH� QR� SXHGH
RFXSDUVH�GH�HOOD�
/D�VHxRUD�6��PH�GLFH�TXH�QXQFD�VH�KD�DUUHSHQWLGR�GH�VX�DFWR��6X�KLMD�HV��GLFH�HOOD��©OD

FRVD�PiV�EHOOD�GH�>VX@�YLGDª��/R�HV� WRGR�SDUD�HOOD��3RU�RWUD�SDUWH��QR�SUHWHQGH�WHQHU�GH

��



QXHYR� SDUHMD�� 3RU� HVH� ODGR�� PH� GLFH�� QR� HVSHUD� QDGD�� ([SHULPHQWD� LQFOXVR� XQD� FLHUWD
DQLPRVLGDG�KDFLD� ORV�KRPEUHV� HQ�JHQHUDO��(Q� VX�GLVFXUVR�� HOOD�\�0DUFLD�QR� VXPDQ�PiV
TXH� XQR�� (VWH� DPRU�PDWHUQR� UHSDUD� VX� UHODFLyQ� SDUWLFXODU� FRPR� KLMD� GH� VX�PDGUH�� (Q
HIHFWR�� QR� IXH� VLQR� GHVSXpV� GHO� QDFLPLHQWR� GH� VX� KLMD� TXH� OD� VHxRUD� 6�� VH� DFHUFy� D� VX
PDGUH�� TXLHQ� OD� DGRUD�� \� TXH� VH�PRVWUy�PX\� GLVSRQLEOH� SDUD�0DUFLD�� 7DO� EHQHYROHQFLD
UHVWDXUD� D� OD� VHxRUD� 6�� FRPR� KLMD� KHULGD�� HQIHUPD�� DO� ODGR� GH� HVWD� PDGUH� YLVWD� FRPR
DOJXLHQ�IXHUWH��HVWDEOH�HQ�VXV�RSLQLRQHV��FXDQGR�HQ�UHDOLGDG�HOOD�VH�GHVFULEH�FRPR�DOJXLHQ
PiV�IUiJLO��LQGHFLVD��YROXEOH�H�LQIOXHQFLDEOH�
3DUHFH�TXH�OD�VHxRUD�6��HVWi�FDVDGD�FRQ�VX�SURSLD�PDGUH��(OOD�OH�KL]R�XQ�KLMR��0DUFLD

HV� HO� KLMR� GH� OD� KLMD� \� GH� OD� SDUHMD� SDUHQWDO�� (O� SDGUH� GH� OD� VHxRUD� 6�� QR� HV� DMHQR� SRU
FRPSOHWR� DO� DVXQWR�� eO� WDPELpQ� FXHQWD� SDUD� VX� KLMD�� TXH� OH� DPD� \� OH� UHVSHWD�� 3DUD� OD
VHxRUD� 6��� OD� SDUHMD� IRUPDGD� SRU� VXV� SURSLRV� SDGUHV� HQFDUQD� SRU� RWUD� SDUWH� XQD� FLHUWD
LPDJHQ� GH� OD� IHOLFLGDG� FRQ\XJDO�� $� ILQ� GH� FXHQWDV�� VX�PDGUH� HV� TXLHQ� WLHQH� DO� KRPEUH
LGHDO��1R�SXHGH�KDEHU�GRV��\�HV�VX�PDGUH�TXLHQ�OR�SRVHH��3HUR�JUDFLDV�D�VX�0DUFLD��GH�OD
TXH�HOOD�QR�SXGR�FXLGDUVH�GXUDQWH�ORV�SULPHURV�PHVHV�GH�VX�YLGD��SXHV�HOOD�PLVPD�©VXIUtD
\�SHUPDQHFtD� FODYDGD� HQ� OD� FDPDª�� FRQVLJXLy� VHSDUDU� D� VX�SURSLD�PDGUH�GH� VX�KRPEUH
SDUD�RFXSDUVH�GH� HOOD��'H�HOOD�\�GH� VX�KLMD�TXH� IRUPDQ�XQ�8QR��+DEUi�KHFKR� IDOWD�TXH
HOOD�Gp�D�OX]�D�HVWH�QLxR�SDUD�OODPDU�OD�DWHQFLyQ�GH�VX�PDGUH�
$KRUD� ELHQ�� HO� VtQWRPD� GH�0DUFLD�� OD� UHWHQFLyQ� DQDO�� UHWLHQH� MXVWDPHQWH� OD� DWHQFLyQ�

6DEHPRV� TXH� /DFDQ� GHILQLy� FXDWUR� REMHWRV�� HO� REMHWR� RUDO� �HO� VHQR��� HO� REMHWR� DQDO� �HO
H[FUHPHQWR��� HO� REMHWR� YR]� \� HO� REMHWR� PLUDGD�� /RV� GRV� SULPHURV� VH� UHILHUHQ� D� OD
GHPDQGD�� HO� REMHWR� RUDO� HQFDUQD� OD� GHPDQGD� DO� 2WUR� \� HO� REMHWR� DQDO�� OD� GHPDQGD� GHO
2WUR��/RV�RWURV�GRV�REMHWRV�VH�UHILHUHQ�DO�GHVHR�
(Q�HO�PRPHQWR�GHO�FRQWURO�GH� ORV�HVItQWHUHV�� OD�PDGUH�GHPDQGD�DO�QLxR�TXH� OH�Gp�VXV

KHFHV��'HPDQGD�DO�QLxR�XQD�FHVLyQ�GHO�REMHWR��HO�QLxR�GHEH�DFHSWDU�VHSDUDUVH�GH�XQ�WUR]R
GHO� FRQWHQLGR� GH� VX� FXHUSR�� 3HUR� QR� SXHGH� KDFHU� HVWR� PiV� TXH� VL� HVWD� GHPDQGD� VH
DFRPSDxD�GH�XQD�JUDWLILFDFLyQ��6L�QR��FRUUH�HO�ULHVJR�GH�HQWUDU�HQ�XQD�SUREOHPiWLFD�HQ�OD
TXH� GDU� QR� HV� SRVLEOH�� SXHV� HVWR� VLJQLILFD� SHUGHU� VLQ� VDWLVIDFHU� DO� 2WUR�� HV� GHFLU�
ILQDOPHQWH�DFHSWDU�XQD�IRUPD�GH�FDVWUDFLyQ�YLYLGD�HQWRQFHV�EDMR�HO�PRGR�GH�OD�VXPLVLyQ
D�OD�YROXQWDG�GH�2WUR�RPQLSRWHQWH��6H�SXHGH�SHQVDU�WDPELpQ�TXH�0DUFLD��HQ�VX�UHWHQFLyQ
DQDO��HVWi�DWUDSDGD�HQ�OD�SUREOHPiWLFD�GH�OD�SDUHMD�TXH�IRUPDEDQ�VXV�SDGUHV�DQWHV�GH�VX
QDFLPLHQWR�� WHQHU� R� QR� XQ� KLMR�� (VWH� FDVR� PXHVWUD� ELHQ� FyPR� HO� QLxR� DSDUHFH� FRPR
GHVHFKR��FRPR�UHVWR�GH�OD�UHODFLyQ�VH[XDO�

��



3RGHPRV�KDFHU�OD�KLSyWHVLV�GH�TXH�0DUFLD�PDQWLHQH�HQ�HOOD�HO�REMHWR�DQDO��SXHV�HOOD�HV
SULVLRQHUD� GHO� VLJQLILFDQWH� ©PDQWHQHUª� TXH� SUHVLGLy� VX� OOHJDGD� DO� PXQGR�� (QFDUQD� HVWH
REMHWR�� HOOD� HV� HVR�� (VWR� GD� FXHQWD� GH� FyPR� HOOD� QR� PDQLIHVWDUtD�� VHJ~Q� VX� PDGUH�
QLQJXQD� YHUJ�HQ]D� SRU� KDFHUVH� FDFDV��7RGR� VXFHGH� FRPR� VL� VXV� KHFHV� QR� WXYLHUDQ� XQD
UHDOLGDG�� QLQJ~Q� VHQWLGR�QL� HIHFWR� HQ� HOOD��3DUHFH� LQGLIHUHQWH�\�QR� H[SOLFD�QLQJ~Q� DIHFWR
SDUWLFXODU� VREUH� HOOR�� 6X� SRVLFLyQ� SDVLYD�PXHVWUD� TXH� HOOD� HVWi� ILMDGD� D� HVWH� VLJQLILFDQWH
DPR�HTXLYDOHQWH�DO�REMHWR�GHVHFKR�TXH�HOOD�IXH�SDUD�HO�2WUR�SDWHUQR��HQ�HO�GLVFXUVR�GH�OD
PDGUH��1R�VDEH�TXp�KDFHU�SDUD�PDQWHQHU�R�QR�HO�REMHWR�TXH�HOOD�WLHQH�\�TXH�HOOD�HV�D�OD
YH]�� &XDQGR� HO� REMHWR� FDH�� QR� HVWi� VHSDUDGR� GH� HOOD�� \� HV� HQWRQFHV� HVWH� REMHWR�� /D
HGXFDFLyQ� HVILQWHULDQD� FRQVLVWH� HQ� KDFHU� GHO� REMHWR� DQDO� XQ�REMHWR� TXH� FDH� HQ�SLFDGR�\
DGTXLHUH�XQ�YDORU�SURSLR��HO�GHO�UHJDOR��GHFtD�)UHXG��3DUD�0DUFLD��HVWD�RSHUDFLyQ�QR�HVWi
VLPEROL]DGD��HO�REMHWR�QR�SXHGH�HTXLYDOHU�D�XQD�IRUPD�GH�UHJDOR��PDUFD�GH�XQ�GRQ�
6H� QHFHVLWDURQ� DOJXQRV� PHVHV� GH� HQWUHYLVWDV� SDUD� TXH� HVWH� VtQWRPD� FHGLHUD�� 0DUFLD

DFDEy� SRU� VDOLU� GH� VX� UHODFLyQ� LPDJLQDULD� FRQ� VX� PDGUH�� 3XGR� GLIHUHQFLDUVH� GH� HOOD� \
RFXSDU�XQ�OXJDU�TXH�QR�HVWi�SHJDGR�D�HOOD��6H�SXVR�D�KDEODU�FDGD�YH]�PHMRU��\�OD�HVFXHOD
VH�GLR�FXHQWD�GHO�FDPELR�\�GH�VX�PHMRUD�HQ�VX�DXWRQRPtD��+D�VDELGR�KDFHU�DPLJDV�\��D
SHVDU�GH�XQ�SHTXHxR�UHWUDVR��VLJXH�ELHQ�ORV�DSUHQGL]DMHV�
6LQ� HPEDUJR�� OD� UHSUHVHQWDFLyQ�TXH� HOOD� WLHQH�GH� Vt�PLVPD� VLJXH� VLHQGR�SUREOHPiWLFD�

1R� GLEXMD� PiV� TXH� HQRUPHV� JDUDEDWRV�� ,QFOXVR� VL�� D� GHPDQGD� GH� VX� PDGUH�� LQWHQWD
HVER]DU� XQ� KRPEUHFLWR�� WHUPLQD� VLHPSUH� SRU� HQQHJUHFHUOR� WRGR� \� KDFHU� GHVDSDUHFHU� OD
IRUPD��7DFKD�\�HQVXFLD�WRGR�OR�TXH�KD�WHUPLQDGR�KDFLHQGR�GH�PDQHUD�PX\�SXOVLRQDO��6X
GLEXMR�DFDED�SDUHFLHQGR�VLHPSUH�XQD�JUDQ�FDFD��3DUHFH�TXH�VX�DFFHVR�D�OD�VLPEROL]DFLyQ
HVWi�LPSHGLGR��(OOD�HV�DFWLYD�HQ�HVWD�RSHUDFLyQ�GH�DQXODFLyQ��FRPR�VL�GHVGH�HO�PRPHQWR
HQ� TXH� HOOD� DSDUHFLHUD� FRPR� VXMHWR�� GHVDSDUHFLHUD� LQVWDQWHV� GHVSXpV�� ¢+DFtD� IDOWD
PDQWHQHUOD"�(V�OD�SUHJXQWD�GH�OD�TXH�� LQFRQVFLHQWHPHQWH��HOOD�PH�KDEOD��$OJR�GH�HOOD�QR
HVWi� DXWRUL]DGR� SDUD� YLYLU�� (V� XQ� UHDO� TXH� OD� GHVLJQD� FRPR� REMHWR� D� HQ� HO� IDQWDVPD
PDWHUQR��UHVWR�GH�OD�IHPLQLGDG�SHUGLGD�GH�VX�PDGUH�\�GH�VX�SDGUH�GHVFRQRFLGR�

��
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1R� KD\� SVLFRDQiOLVLV� VLQ� WUDQVIHUHQFLD�� (V� VX� ©SLYRWHª�� GLFH� /DFDQ�� 6LQ� HPEDUJR�� OD
WUDQVIHUHQFLD�H[LVWH��SRU�VXSXHVWR��IXHUD�GHO�SVLFRDQiOLVLV��(O�DPRU�HV�VX�IXQGDPHQWR��XQ
DPRU�DXWpQWLFR�� VHJ~Q�)UHXG��)XH�pO�TXLHQ� OR�FRQVLGHUy�FRPR�XQ� IHQyPHQR�HVSRQWiQHR
OLJDGR�D�OD�UHSHWLFLyQ��/DFDQ�KL]R�GH�HOOD�XQ�UHVRUWH�IXQGDPHQWDO�GH�OD�SDODEUD�
/D�SDODEUD�HVWi�VLHPSUH�GLULJLGD�H�LPSOLFD�TXH�HV�HVFXFKDGD�SRU�RWUR��LQFOXVR�VL�XQR�QR

OR� VDEH�� /D� HQWUDGD� HQ� HO� GLVSRVLWLYR� DQDOtWLFR� WUDQVIRUPD� OD� SDODEUD�� WDQ� VLQJXODU� HQ� Vt
PLVPD��SRU�HO�KHFKR�GH�HVWDU�GLULJLGD�D�XQ�SVLFRDQDOLVWD��TXH�DTXHOOR�TXH�FUHtD�\R�GHFLU
QR� WLHQH�\D�HO�PLVPR�VHQWLGR�SDUD�Pt��'HVGH�HVH�PRPHQWR�� VH�GD�XQ� OXJDU�D�DTXHO�TXH
VDEUi�LQWHUSUHWDU�OR�TXH�GLJR��/R�TXH�GHILQH�OD�WUDQVIHUHQFLD�HQ�OD�H[SHULHQFLD�DQDOtWLFD�HV
HO�KHFKR�GH�VHU�XQ�IHQyPHQR�HQ�HO�TXH�HVWiQ�LQFOXLGRV�MXQWRV�HO�VXMHWR�\�HO�SVLFRDQDOLVWD�
/DFDQ� FULWLFy� \� GHQXQFLy� OD� WHVLV� DQWLFLSDGD� SRU� ORV� SRVIUHXGLDQRV�� TXH� OD� GLYLGLHURQ� HQ
GRV�PRGDOLGDGHV�GLVWLQWDV��OD�WUDQVIHUHQFLD�\�OD�FRQWUDWUDQVIHUHQFLD��²WpUPLQR�TXH�UHPLWH
D� ORV� VHQWLPLHQWRV� H[SHULPHQWDGRV� SRU� HO� DQDOLVWD� FRQ� UHVSHFWR� D� ORV� VHQWLPLHQWRV
LQFRQVFLHQWHV�GH�VX�DQDOL]DQWH²��3DUD�/DFDQ��OD�WUDQVIHUHQFLD�HVWi�DQWH�WRGR�YLQFXODGD�D
OD�VLWXDFLyQ�DQDOtWLFD�HQ�OD�TXH�OD�H[LJHQFLD�GH�DPRU�HV�FRUUHODWLYD�DO�GHVHR�GH�VDEHU�
3DUD�/DFDQ��HO�SULPHU�UHVRUWH�GH�OD�WUDQVIHUHQFLD�HV�OD�GHPDQGD��/R�TXH�VH�HQXQFLD�HQ

DQiOLVLV�HV� VLHPSUH�XQD�GHPDQGD�GH� OD�TXH� OD�FRQVHFXHQFLD�HV�TXH�2WUR�VH�SUHVHQWH��GH
TXLHQ� VH� VXSRQH�SRGHU� VDWLVIDFHUOD��(O� DQDOLVWD� HVWi� HQ� HO� OXJDU�GHO�2WUR�GH� OD�GHPDQGD�
DTXHO� D� TXLHQ� VH� GLULJH� OD� GHPDQGD�� (V� SRU� HOOR� SRU� OR� TXH� DO� DQDOL]DQWH� OH� UHLWHUD� VXV
GHPDQGDV�PiV� DQWLJXDV�� UHSLWH� DTXHOOR� FRQ� OR� TXH� VH� IUXVWUy�� GH� OR� TXH� IXH� SULYDGR�� R
DTXHOOR�TXH�OH�IDOWy��7RGR�HOOR�VLW~D�DO�DQDOLVWD�HQ�HO�OXJDU�GH�VRSRUWDU�WRGDV�ODV�ILJXUDV�GHO
2WUR�GH�OD�GHPDQGD��$�SDUWLU�GH�HVWD�IXQFLyQ�GHO�DQDOLVWD�VH�GHGXMR�TXH�pO�RFXSDED�SDUD
HO�DQDOL]DQWH�HO� OXJDU�GH�ORV�SDGUHV��$KRUD�ELHQ��VH� WUDWD�SDUD�pO�GH�QR�GHMDUVH�LGHQWLILFDU
FRQ� ORV� SDGUHV� GH� VX� DQDOL]DQWH�� /DFDQ� GHPRVWUy� FyPR� )UHXG� VH� GHMy� DWUDSDU� HQ� OD
WUDQVIHUHQFLD�GH� OD�KLVWpULFD�� VLWXiQGRVH�HQ�HO� OXJDU�GHO�SDGUH��GH�XQ�SDGUH�GHVHDQWH��/D
FRQVHFXHQFLD� IXH� OD� VDOLGD� GHO� DQiOLVLV�� FRPR� HQ� HO� FDVR� 'RUD�� R� HQ� HO� GH� OD� MRYHQ
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KRPRVH[XDO���/DFDQ�LQWURGXMR�OD�LGHD�GH�TXH�OD�WUDQVIHUHQFLD�DSDUHFtD�FRPR�©XQD�IXHQWH
GH�ILFFLyQª���(O�VXMHWR�FRQVWUX\H�XQD�IRUPD�GH�ILFFLyQ�GH�VX�YLGD��TXH�GLULJH�DO�DQDOLVWD�
6L�ELHQ�)UHXG�KXELHUD�GHVSHMDGR�HVWD�ILFFLyQ��TXH�HO�DQDOL]DQWH�FRQVWUX\H�SDUD�HO�DQDOLVWD
FRQ�HO�ILQ�GH�KDFHUVH�DPDU��pO�KDEUtD�HYLWDGR�OD�WUDPSD�GH�OD�KLVWpULFD�
/D�GHPDQGD�GH� ORV�SDGUHV�QR�HV� VLHPSUH� OD�GHO�QLxR��6XFHGH�TXH� ORV�QLxRV�QR�SLGHQ

YHQLU� D� KDEODU� GH� VXV�GLILFXOWDGHV� FXDQGR� ORV�SDGUHV� OR�GHVHDQ��(OORV� UHFKD]DQ� OD� D\XGD
TXH�VH�OHV�SURSRQH��D�PHQXGR��SRU�FXOSDELOLGDG��R�SRUTXH�QR�TXLHUHQ�VHU�HO�REMHWR�FDXVD
GH� OD� GHPDQGD�� 6H� VLHQWHQ� FXOSDEOHV� GH� GLVJXVWDU� D� VXV� SDGUHV�� /DV� HQWUHYLVWDV
SUHOLPLQDUHV� SHUPLWHQ� HYDOXDU� HVWD� GHPDQGD� GHO� QLxR� \� DGDSWDU� ODV� PRGDOLGDGHV� GHO
HQFXHQWUR�FRQ�HO�DQDOLVWD��$XQTXH�QR�VLHPSUH�HV�SRVLEOH�FRQVWUXLU�XQ�HQFXHQWUR�D�SDUWLU
GHO� PRGHOR� FOiVLFR� GHO� DQDOLVWD� \� GHO� QLxR�DQDOL]DQWH�� &XDQGR� VH� WUDWD� GH� QLxRV� PX\
SHTXHxRV��OD�PDGUH�\�HO�QLxR�VRQ�DWHQGLGRV�MXQWRV��$�YHFHV��HV�QHFHVDULR�UHFLELU�D�XQR�GH
ORV�SDGUHV�DQWHV�R�GHVSXpV�GH�OD�VHVLyQ�FRQ�HO�QLxR��SDUD�WUDQTXLOL]DU�D�XQR�R�DO�RWUR��SRU
HMHPSOR�� SXHV� HO� QLxR�� FXDQGR� HVWDEOHFH� XQD� UHODFLyQ� GH� FRQILDQ]D� FRQ� OD� SHUVRQD� GHO
DQDOLVWD��SXHGH�H[SHULPHQWDU�HQYLGLD�GH�TXH�VX�PDGUH�DPH�WDPELpQ�DO�DQDOLVWD��R�VH�KDJD
DPDU�SRU�pO��7HPH�LJXDOPHQWH�TXH�HO�DPRU�SRU�HO�DQDOLVWD�GHVDJUDGH�D�VX�PDGUH��TXH� OR
VLHQWD� FRPR� XQ� DEDQGRQR�� FRPR� XQD� WUDLFLyQ�� (V� HQWRQFHV� LPSRUWDQWH� GHVLQIODU� HVWRV
PLHGRV�IDQWDVPiWLFRV�H�LQGLFDU��WDQWR�D�OD�PDGUH�FRPR�DO�QLxR��TXH�VH�WUDWD�GH�XQ�WUDEDMR
GH�VRVWpQ�GHO�GHVHR��GH�DQWLFLSR�HQ�VX�GHYHQLU��GH�XQ�WUDEDMR�GH�SDODEUD�\�QR�VRODPHQWH
GH�XQD�KLVWRULD�GH�DPRU��LQFOXVR�VL�HVWD��HQ�WDQWR�TXH�H[SHULHQFLD�LQDXJXUDO��HV�HO�VLJQR�GH
TXH�HO�QLxR�SXHGH�DXWRUL]DUVH�D�VHSDUDUVH�GH�VX�PDGUH�
(O�DQDOLVWD�GHO�QLxR�QR�IXQFLRQD�QXQFD�FRPR�XQ�SDGUH�SDUD�HO�QLxR�� LQFOXVR�DXQTXH�D

YHFHV� OR� SDUH]FD�� SDUD� LQWURGXFLU� DVt�� GHVSXpV�� OD� GLVWDQFLD� HQWUH� VX� SRVLFLyQ� \� XQD
SRVLFLyQ� SDWHUQD� H� LQGLFDU� DO� QLxR� HO� OXJDU� GHO� TXH� VH� WUDWD�� 3HUR� HQ� SULQFLSLR� GHEH
PDQWHQHU� VX� OXJDU�GH�DGXOWR�H[WHULRU�D� OD� IDPLOLD��(O�QLxR� WLHQH�D�YHFHV�GLILFXOWDGHV�SDUD
HQWHQGHU� TXH� OD� SHUVRQD� GHO� DQDOLVWD� QR� HV� GH� VX� IDPLOLD�� 4XLHUH� LQYLWDUOR� D� VX
FXPSOHDxRV��R�D�RWUDV�ILHVWDV�IDPLOLDUHV����&RPR�OD�KLVWpULFD�IUHXGLDQD�� LQWHUURJD�HO� OXJDU
TXH� pO� RFXSD� SDUD� HO� DQDOLVWD� \� TXLHUH� VHU� DPDGR� SRU� pO�� /H� FRUUHVSRQGH� DO� DQDOLVWD
UHVSRQGHU� DO� QLxR� VREUH� VX� SRVLFLyQ� DO� UHVSHFWR�� ,QFOXVR� VL� SXHGH� VHQWLU� FRPR
IUXVWUDFLRQHV�HO�UHFKD]R�D�VXV�GHPDQGDV��HO�QLxR�DFHSWDUi�D�PHQXGR�FRQ�WUDQTXLOLGDG�VHU
VLWXDGR�HQ�VX�SURSLD�KLVWRULD�IDPLOLDU�\�VHU�FRQVLGHUDGR�FRPR�XQ�VXMHWR�TXH�WLHQH�XQ�OXJDU
SDUWLFXODU�HQ�OD�WUDQVIHUHQFLD�
/DFDQ�LQWURGXMR�RWUR�UHVRUWH�HQ�OD�WUDQVIHUHQFLD�TXH�QR�IXH�OD�GHPDQGD��XQ�UHVRUWH�PiV
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UDGLFDO�� TXH� OODPy� ©HO� VXMHWR� VXSXHVWR� VDEHUª��� 3DUD� HO� DQDOL]DQWH�� HO� DQDOLVWD� HQFDUQD
DTXHO�TXH�VDEH��DTXHO�TXH�GHWHQWD�HO�VDEHU�TXH�pO�QR�WLHQH��'HO�KHFKR�PLVPR�GH�KDEODU�D
HVWH�2WUR� TXH� HV� HO� DQDOLVWD�� VH� GHVYHOD� OD� LGHD� GH� TXH� KD\� XQ� VHQWLGR� GHVFRQRFLGR� SRU
GHVFXEULU�HQ� OD�SDODEUD��(VWD�IRUPDFLyQ�GHO�VXMHWR�VXSXHVWR�VDEHU�HV�©FRPR�VL�HVWXYLHVH
VHSDUDGR� GHO� SVLFRDQDOL]DQWHª��� HV�� DxDGH� /DFDQ�� ©QR� GH� DUWLILFLR�� VLQR� GH� YHQDª�� (VWR
VLJQLILFD�TXH�HO�VXMHWR�VXSXHVWR�VDEHU�QR�HV�UHDO��VH�LQVFULEH�HQ�OD�UHODFLyQ�\�RSHUD�D�SDUWLU
GHO�GHVHR�GHO�DQDOLVWD�
6L�ELHQ�QR�HV�DOJR�LQWHUSUHWDGR�HQ�OD�VHVLyQ��HO�LQFRQVFLHQWH�QR�VH�HVFULEH�FRPR�VDEHU�

SXHV�QR�GHVSOLHJD�VX�OyJLFD�PiV�TXH�HQ�OD�UHODFLyQ�WUDQVIHUHQFLDO��/D�LQWHUSUHWDFLyQ�HV�SRU
RWUD� SDUWH� OR� TXH� DEUH� D� OD� WUDQVIHUHQFLD� GHVGH� ODV� SULPHUDV� VHVLRQHV�� (V� OR� TXH� KDFH
HVFXFKDU�HQ�HO�VXMHWR�TXH�OR�TXH�pO�GLFH�WLHQH�XQ�VHQWLGR�TXH�QR�SHUFLEH��R�TXH�VH�UHVLVWH�D
OR�TXH�KDEtD�FDSWDGR��(Q�HO�DQiOLVLV�FRQ� ORV�QLxRV�� OD� LQWHUSUHWDFLyQ�\�HO�DFWR�VH�VLW~DQ�D
PHQXGR� FRPR� XQD� FRQVWUXFFLyQ�� (O� DQDOLVWD� LQWHUSUHWD� WUDGXFLHQGR� SDUD� HO� QLxR� OR� TXH
HVWH�TXHUtD�GHFLU�R�VDEHU��3DUD�TXH�KD\D�DQiOLVLV��HV�SUHFLVR�HQWRQFHV�TXH�HO�DQDOLVWD�KD\D
SHUPLWLGR� OD� HQWUDGD� HQ� HVWH� GLVSRVLWLYR� GH� SDODEUD� \� TXH� KD\D� DELHUWR� OD� YtD� KDFLD� HO
GHVFLIUDPLHQWR�GHO�VtQWRPD��(O�DQDOL]DQWH�EXVFD�XQD�UHVSXHVWD�D�VX�SUHJXQWD��HO�DQDOLVWD�OH
LQGLFD�FyPR�KDFHU�SDUD�HQFRQWUDUOD��HVWD�YtD�HV�HO�LQFRQVFLHQWH�\�VXV�PDQLIHVWDFLRQHV��(O
DQDOLVWD�RULHQWD�DO�DQDOL]DQWH�HQ�HVWH�GHVFXEULPLHQWR��SXHV�pO�H[WUDMR�GH�VX�FXUD�XQ�VDEHU
VREUH�HO�IXQFLRQDPLHQWR�SVtTXLFR�\�VXV�PHFDQLVPRV�
(O�FDVR�GH�6pEDVWLHQ�PXHVWUD�FyPR�OD�SDUDGRMD�GH�OD�WUDQVIHUHQFLD�SXHGH�VHU�PDQHMDGD

HQ�OD�FXUD�GHO�VXMHWR�SDUD�GHVEDUDWDU�OD�IXQFLyQ�GH�XQ�'LRV�TXH�OR�VDEH�WRGR��(O�DFWR�GHO
DQDOLVWD� FRQVLVWH� DTXt� HQ� LQWURGXFLU� HQ� HO� HVSDFLR� GH� OD� VHVLyQ� OD� SRVLELOLGDG� GH� XQ�'LRV
TXH�QR�VHD�RPQLVFLHQWH�
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6pEDVWLHQ� WLHQH�VHLV�DxRV��(VWi�HQ�SULPDULD�\�VX� WXWRUD�HVWi�SUHRFXSDGD�SRU�VX�DQVLHGDG
H[WUHPD��7LHQH�WRGR�HO�WLHPSR�PLHGR�GH�TXH�OH�UHJDxHQ�\�SDUHFH�DWHUURUL]DGR�FRQ�OD�LGHD
GH� HTXLYRFDUVH� HQ� VXV� HMHUFLFLRV�� 3UHJXQWDGR� SRU� HOOR�� HO� QLxR� QR� GLFH� QDGD� \� OD� WXWRUD
FRQYRFD�D�VXV�SDGUHV�
(Q� ODV� SULPHUDV� HQWUHYLVWDV�� 6pEDVWLHQ� KDEOD� IiFLOPHQWH� GH� VX� YLGD� \� GH� VX� HQWRUQR

IDPLOLDU�� 6X�PDGUH� HVWi�PX\� HQIHUPD�� VXIUH� FRQWLQXDPHQWH� GH� GRORUHV� GH� FDEH]D� \� GH
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YLHQWUH��7DPELpQ�pO�WLHQH�D�PHQXGR�GRORUHV�GH�EDUULJD��&UHH�TXH�HV�HO�'LRV�EXHQR�TXH�OH
SURYRFD�HVWR��3XHV�©HO�'LRV�EXHQR�OR�VDEH�WRGR��OR�YH�WRGRª��PH�GLFH�pO�
6pEDVWLHQ� HVWi� HQ� XQD� UHODFLyQ� FRQ� HO� 2WUR� GHO� VDEHU� RPQLVFLHQWH�� \� PiV� ELHQ

LQTXLHWDQWH��6X�JUDQ�DQVLHGDG�HVWi�YLQFXODGD�D�HVWD�ILJXUD�GHO�2WUR�TXH�WLHQH�WRGR�HO�SRGHU
VREUH�pO�� ,QWHQWD� HQWRQFHV�GHWHQHU� HVD� LQTXLHWXG� VLHQGR� VLHPSUH�SHUIHFWR��$KRUD�ELHQ�� D
SHVDU�GH�VXV�H[FHOHQWHV�UHVXOWDGRV�HVFRODUHV��OH�RFXUUH�XQ�GtD�TXH�QR�OOHJD�D�FRQVHJXLUOR�\
HQWRQFHV� VH� DQJXVWLD�� 'XHUPH�PDO�� WLHQH�PLHGR� GH� OD� PXHUWH�� ¢&yPR� SRGUi� 6pEDVWLHQ
KDFHU�VXUJLU�XQ�VXMHWR�VXSXHVWR�VDEHU�HQ�HO�SURFHVR�DQDOtWLFR��pO��TXH�FUHH�HQ�XQ�'LRV�TXH
OR�VDEH�\D�WRGR"
(Q� VX� FDVR�� GHFLGt� QR� RFXSDU� HVWH� OXJDU� HQ� OD� WUDQVIHUHQFLD��0H� WRPp� HO� WLHPSR� GH

HVFXFKDU�VX�YHUGDG�VLQ�GHVPHQWLUOD�\�GHVSXpV��FXDQGR�HO�QLxR�VH�VLWXy�HQ�XQD�UHODFLyQ�GH
FRQILDQ]D�� LQWURGXMH� SURJUHVLYDPHQWH� SUHJXQWDV� DOUHGHGRU� GH� HVWH� VDEHU� GH� 'LRV�� ©¢7~
FUHHV� UHDOPHQWH� TXH�'LRV� SXHGH� LQWHUHVDUVH� HQ� WRGR� OR� TXH� W~� KDFHV"ª��1R� VH� WUDWD� GH
SURKLELU� HO� KHFKR�GH� FUHHU�� VLQR� GH� DOLJHUDU� DO� QLxR� GHO� SHVR� GH� HVWD� FHUWH]D� GH� XQ�'LRV
VHYHUR�\�WRGRSRGHURVR�
0X\� UiSLGDPHQWH�� 6pEDVWLHQ� VH� HQFRQWUy� PHMRU�� 6H� WUDQTXLOL]y� FRQ� UHVSHFWR� D� VX

PLHGR�� 0H� SXGR� FRQILUPDU� ORV� WHPRUHV� TXH� OH� KDELWDEDQ� \� SODQWHDUPH� OLEUHPHQWH� VXV
SUHJXQWDV�VREUH�OD�YLGD��OD�PXHUWH��OD�VH[XDOLGDG��ODV�SURKLELFLRQHV�\�ORV�SHOLJURV�P~OWLSOHV
GH�KDFHUVH�GDxR�\�PRULU��3ULVLRQHUR�GH� ODV�DQJXVWLDV�PDWHUQDV�� VROR�SXHGH� VHSDUDUVH�GH
HOODV�DSR\iQGRVH�HQ�RWUR�VDEHU��XQ�VDEHU�TXH� WLHQH�HQ�FXHQWD� ODV�FDXVDV�\�VXV�HIHFWRV�\
TXH� OHV� GD� XQ� VHQWLGR�� QR� VH� SXHGH� VHSDUDU� GH� GLFKDV� DQJXVWLDV� GHMDQGR� D�'LRV� WRGR� HO
SRGHU�GH�GHFLGLU�
$Vt�� SRFR� D� SRFR�� XQ� VDEHU� GLIHUHQWH� SRGUi� HQFDUQDUVH� SDUD� HO� QLxR�� XQ� VDEHU� TXH� OH

FRQFLHUQH�\�TXH�VH�GLULJH�D�pO��XQ�VDEHU�TXH�QR�HV�YR\HXU�QL�GRPLQDQWH��3DUD�VX�DFWR��HO
DQDOLVWD�SRVLELOLWy�XQ�HVSDFLR�GH�DSHUWXUD�KDFLD�HO�FXHVWLRQDPLHQWR��VLQ�TXH�HO�VXMHWR�IXHVH
IXOPLQDGR� SRU� HO� PLHGR�� 3HUPLWH� DO� QLxR� HQWUDU� HQ� XQD� GLDOpFWLFD� FRQ� XQ� 2WUR� TXH� OH
UHVSRQGH�\�TXH�QR�OR�VDEH�WRGR�
3RU�RWUD�SDUWH��6pEDVWLHQ�QR�SXHGH�FRQFHELU� VHU� HO� IUXWR�GH�XQD� UHODFLyQ� VH[XDO� HQWUH

VXV�SDGUHV��6X�H[LVWHQFLD�WLHQH�TXH�YHU�PiV�ELHQ�FRQ�OD�XQLyQ�GH�'LRV�FRQ�VX�PDGUH�TXH
FRQ�OD�GH�XQ�SDGUH�TXH�VHUtD�XQ�KRPEUH�GHVHDQWH�SDUD�XQD�PXMHU��6HJ~Q�OD�OyJLFD�GH�HVWD
SUREOHPiWLFD�� OD�PDGUH�RFXSD�HO� OXJDU�GH� OD�TXH�VDEH�\�TXH�FRPSDUWH� WRGR�FRQ�'LRV��DO
TXH� HVWi� VRPHWLGD� ²VX� PDGUH� \� 'LRV� FRPSDUWHQ� DVt� HO� VHFUHWR� GH� VX� FUHDFLyQ²�� (O
SDGUH�HV�DPDGR�SRU�VX�IXQFLyQ�WUDQTXLOL]DGRUD�GH�SDGUH�TXH�WUDEDMD�\�DWLHQGH�DO�ELHQHVWDU
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IDPLOLDU�� 3DUD� 6pEDVWLHQ�� QLQJ~Q� YtQFXOR� GH� GHVHR� SDUHFH� FLUFXODU� HQWUH� HO� SDGUH� \� OD
PDGUH��SXHV�HVWiQ�DLVODGRV�HQ�VX� IXQFLyQ�\�RFXSDGRV�FRQVHFXHQWHPHQWH�HQ�VX� WDUHD��(O
QLxR�VH�KDFH�DVt�HO�REMHWR�GH�OD�SRWHQFLD�PDWHUQD�²HOOD�PLVPD�XQLGD�D� OD�GH�'LRV²�VLQ
TXH�HO�SDGUH�SXHGD�LQWHUYHQLU�HQ�HVWH�YtQFXOR�SDWyJHQR�
3DUD� HO� SVLFRDQiOLVLV�� HO� FDUiFWHU� WUDXPiWLFR� GH� OD� VH[XDOLGDG� HV� XQ� KHFKR� HVWUXFWXUDO�

'H� HVWR�� /DFDQ� HVWDEOHFHUi� XQ� D[LRPD�� QR� KD\� SURSRUFLyQ� VH[XDO�� (O� HQIRTXH� GH� OD
VH[XDOLGDG�SDWHUQD�SDVD�HQ�JHQHUDO��FRPR�GHPRVWUy�)UHXG��SRU�WHRUtDV�VH[XDOHV�LQIDQWLOHV�
FRQYRFDQGR� HVFHQDULRV� PiV� R� PHQRV� ViGLFRV�� /D� FRQVWDWDFLyQ� GH� OD� GLIHUHQFLD� GH� ORV
VH[RV� HV� VLQ� HPEDUJR� LPSRUWDQWH� SDUD� HO� QLxR�� (O� VtPEROR� GHO� IDOR� SHUPLWH� HQWRQFHV� DO
VXMHWR�SRVLFLRQDUVH�FRPR� WHQLpQGROR�R�QR��\�GH�HOHJLU� OR�TXH�VH� OODPD�VX�VH[R�SVtTXLFR�
TXH�IXQFLRQD�D�SHVDU�GH�VX�VH[R�ELROyJLFR��/DFDQ�OODPy�D�HVWD�RSHUDFLyQ�©OD�VH[XDFLyQª�
HO� VXMHWR� HOLJH� EDMR� TXp� IyUPXOD� LQVFULEH� VX� VH[XDOLGDG�� \D� VH� DSUR[LPH� HVWD� D� OD� GHO
KRPEUH�R�ELHQ�D�OD�GH�OD�PXMHU�
9ROYDPRV� D� OD� WUDQVIHUHQFLD�� (O� JUDQ� GHVFXEULPLHQWR� GH� /DFDQ� UHODWLYR� D� OD

WUDQVIHUHQFLD� \� D� VX� PDQHMR� HV� HVWH� FDPELR� UDGLFDO� TXH� FRQVLVWH� HQ� SDVDU� GH� OD
WUDQVIHUHQFLD� FRPR� DPRU� D� OD� WUDQVIHUHQFLD� FRPR� VXMHWR� VXSXHVWR� VDEHU�� HVWH� ©SLYRWD
GHVGH�GRQGH�VH�DUWLFXOD�WRGR�OR�TXH�WLHQH�TXH�YHU�FRQ�OD�WUDQVIHUHQFLDª���6H�SDVD�DVt�GHO
DPRU�DO�GHFLU��SXHV�OR�LPSRUWDQWH�HQ�HO�DQiOLVLV�QR�HV�DPDU�²HV��PiV�ELHQ��XQ�REVWiFXOR
PD\RU� HQ� HO� DYDQFH� GH� OD� FXUD²�� VLQR� GHFLU�� KDFHU� H[LVWLU� XQ� GHFLU�� (V� SRU� HOOR� TXH� HO
DQiOLVLV� QR� GHEH� IRFDOL]DUVH� HQ� WRGR� OR� TXH� HO� DQDOL]DQWH� SXHGH� H[SOLFDUOH� VREUH� ODV
YDULDFLRQHV� GH� VX� DPRU� SRU� pO�� HO� WUDEDMR� FRQVLVWH�� PiV� ELHQ�� HQ� KDEODU� GH� OR� TXH� QR
IXQFLRQD��\�TXH�IXQGD�OD�WUDQVIHUHQFLD�
(O�DQDOLVWD�ODFDQLDQR�QR�GD�SLH�D�OD�UHODFLyQ�LPDJLQDULD�HQWUH�HO�SDFLHQWH�\�pO��6DEH�TXH

OD� WUDQVIHUHQFLD�SDVD�SRU� VX�SUHVHQFLD��SHUR� WDPELpQ�SRU� HO�KHFKR�GH�TXH� OD�SDODEUD�GHO
DQDOL]DQWH�VH�GLULMD�DO�2WUR�TXH�pO�HQFDUQD�SDUD�HO�VXMHWR��(VWR�OH�SHUPLWH�QR�FRPEDWLU�FRQ
ORV�VHQWLPLHQWRV�GH�VXV�DQDOL]DQWHV��QL�FRQ�ORV�VX\RV�WDPSRFR��(VFXFKDU�OD�TXHMD�WLHQH�VXV
OtPLWHV�� OR�TXH�RULHQWD� HO� WUDEDMR�HV�TXH�HO� VXMHWR�SXHGD�FRQVWUXLU� VX�KLVWRULD� VLWXDQGR� OD
SDUWH�TXH�OH�FRQFLHUQH��TXH�FRQVLJD�SRQHU�HQ�VHULH�ORV�DFRQWHFLPLHQWRV�FRQ�ODV�HOHFFLRQHV
TXH�VH�OH�LPSXVLHURQ�
¢4Xp�SXHGH�HQWRQFHV�VDEHU�HO�DQDOLVWD"�eO�HV�DTXHO�TXH��SRU�PHGLR�GH�OD�LQWHUSUHWDFLyQ�

EXVFD�OD�FDXVD��\��GH�HQWUDGD��OD�FDXVD�GHO�VtQWRPD��GHO�PDOHVWDU��(O�VXMHWR�VXSXHVWR�VDEHU
HQFDUQD�GH� UHVXOWDV� OD�FDXVD�HVFRQGLGD��(V�HTXLYDOHQWH�D� OR�TXH�HO� VXMHWR�QR�VDEH�\�TXH
DGYHQGUi�DO�ILQDO�GHO�DQiOLVLV�FRPR�VDEHU�GHO�DQDOL]DQWH��HQ�HO�OXJDU�GHO�VDEHU�GHO�DQDOLVWD�
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/D� LGHD� SUtQFHSV�� SULPHUD�� GHO� SVLFRDQiOLVLV� HV� TXH� GHVFXEULU� OD� FDXVD� LPSOLFDUtD� OD
FXUDFLyQ��<� HVWD� QRFLyQ�� HYLGHQWHPHQWH�� HV� IXQGDPHQWDO�� VREUH� WRGR� HQ� HO� SVLFRDQiOLVLV
FRQ�QLxRV��HQ�HO�TXH�VH�WUDWD�HVHQFLDOPHQWH�GH�DFFLyQ�WHUDSpXWLFD�
6LQ�HPEDUJR��/DFDQ�QRV�DGYLHUWH�TXH��GHVGH�HO�PRPHQWR�HQ�TXH�HVWH�VXMHWR�VXSXHVWR

VDEHU�HVWi�©HQFDUQDGR�HQ�DOJXLHQ�GHWHUPLQDGR��HQ�XQD�ILJXUD�DVHTXLEOH�D�pO��VXUJLUi��SDUD
TXLHQ� VH� HQFDUJXH� GH� VX� DQiOLVLV�� XQD� GLILFXOWDG� PX\� HVSHFLDO� SDUD� KDFHU� REUDU� OD
WUDQVIHUHQFLDª���(O�SVLFRDQiOLVLV�FRQ�ORV�QLxRV�QRV�FRQIURQWD�D�HVWD�GLILFXOWDG�
(Q�HIHFWR��ORV�QLxRV�VLW~DQ�D�VXV�SDGUHV�HQ�HVWH�OXJDU�GH�VXMHWR�VXSXHVWR�VDEHU��3LHQVDQ

TXH�VXV�SDGUHV�GHWHQWDQ�XQ�VDEHU�VREUH�HOORV�PLVPRV�D�OD�YH]�TXH�VREUH�WRGR�OR�TXH�OHV
FRQFLHUQH��/D�VHULH�GH�ORV�©¢SRU�TXp"ª�FRQ�OD�TXH�LQVLVWHQ�D�VXV�SDGUHV�KDFLD�OD�HGDG�GH
WUHV�R�FXDWUR�DxRV�HV�OD�PDQLIHVWDFLyQ�GH�HVWD�FUHHQFLD�LOLPLWDGD�HQ�HO�VDEHU�SDUHQWDO��TXH
SRQHQ� HQ� HVH� PRPHQWR� D� SUXHED�� 3RU� RWUD� SDUWH�� FRPR� SURJUHVLYDPHQWH� SRGUiQ� LU
LQWX\HQGR��VXV�SDGUHV�QR�SXHGHQ�UHVSRQGHU�D�WRGDV�VXV�SUHJXQWDV��QR�VRQ�RPQLVFLHQWHV�
/RV�VtQWRPDV�GH�DQJXVWLD�HQ�HO�QLxR�HVWiQ�D�PHQXGR�YLQFXODGRV�D�HVWRV�PRPHQWRV�HQ�ORV
TXH�VH�UDVJD�HO�YHOR�GH�OD�LQIDOLELOLGDG�GHO�2WUR�SDUHQWDO��&XDQGR�YLYHQ�OD�LQFDSDFLGDG�GH
ORV�SDGUHV�SDUD�GHWHQHU� OD� WRUPHQWD�� SDUD� LPSHGLU� OD�PXHUWH� GHO� SHUULWR� R� OD� SpUGLGD�GHO
SHOXFKH��ORV�QLxRV�VH�FRQIURQWDQ�D�HVWH�2WUR�LPSRWHQWH��(V�LPSRUWDQWH�TXH�SDVHQ�SRU�HVWD
SUXHED��TXH�WRPHQ�FRQVFLHQFLD�GH�TXH�HO�2WUR�SDUHQWDO�QR�VH�OR�SXHGH�GDU�WRGR��R�TXH�QR
OR� SXHGH� WRGR� HQ� HO� XQLYHUVR�� ([SHULPHQWDQ� HQWRQFHV� TXH� HO� SRGHU� \� HO� VDEHU� VRQ� GRV
FRVDV�GLIHUHQWHV�
3RU� RWUD� SDUWH�� DSUHQGHQ� WDPELpQ� TXH� HOORV� SXHGHQ� DGTXLULU� XQ� FLHUWR� GRPLQLR� VREUH

HOORV�PLVPRV�\�VREUH�OR�TXH�OHV�URGHD��TXH�ODV�UHVSXHVWDV�D�XQ�JUDQ�Q~PHUR�GH�SUHJXQWDV
VH� SXHGHQ� HQFRQWUDU� HQ� ORV� OLEURV�� (V� IXQGDPHQWDO� TXH� ORV� QLxRV� KDJDQ� HVWH
GHVFXEULPLHQWR�� TXH� OHHU� HV� DSUHQGHU� FRVDV��+H� FRQRFLGR�PXFKRV� QLxRV� TXH� QR� KDEtDQ
SDVDGR� SRU� HVWD� H[SHULHQFLD�� (OORV� SHQVDEDQ� TXH� OHHU� HV� H[SOLFDU� XQD� KLVWRULD�� SHUR� QR
KDEtDQ�KHFKR�HO�YtQFXOR�HQWUH�OHHU�\�VDEHU�
3DUD� DSUHQGHU�� HO� QLxR� GHEH� KDEHU� DFHSWDGR� TXH� HO� DPRU� QR� OR� FROPD� WRGR�� TXH� KD\

DOJR�TXH�HO�DPRU�QR�GD��GH�GRQGH�SXHGH�VXUJLU�HO�GHVHR��\�HQ�SDUWLFXODU�HO�GHVHR�GH�VDEHU�
TXH�DEUH�DO�GHVHR�GH�DSUHQGHU��'H�DKt�TXH�XQ�QLxR�SXHGD�OHHU�VLQ�FRPSUHQGHU�QL�JRWD��D
IDOWD�GH�KDEHU�FXPSOLGR�FRQ�HVWD�RSHUDFLyQ�GH�VLPEROL]DFLyQ�TXH�HV� OD�H[SHULHQFLD�GH� OD
FDVWUDFLyQ�
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/pD� WLHQH� RFKR� DxRV� FXDQGR� YLHQH� D� OD� FRQVXOWD� GHELGR� D� ORV� UHVXOWDGRV� HVFRODUHV
PHGLRFUHV� \� D� XQD� IDOWD� GH� DWHQFLyQ� TXH� VRUSUHQGH� D� OD� PDHVWUD�� 1LxD� YLYD� \� PX\
IHPHQLQD�� VH� LQWHUHVD� UiSLGDPHQWH� HQ� OD� RIHUWD� TXH� VH� OH� KDFH� GH� YHQLU� D� KDEODU� GH� VXV
SUREOHPDV�
6XV�SDGUHV�VH�VHSDUDURQ�FXDQGR�HOOD�WHQtD�FLQFR�DxRV��6X�SDGUH�VH�YROYLy�D�FDVDU�FRQ

XQD�PXMHU� MRYHQ�TXH� WHQtD� GLILFXOWDGHV� HQ� KDFHUVH� UHVSHWDU� SRU�/pD� \� VX� KHUPDQR��/DV
YLVLWDV� FRQ� VX� SDGUH� LEDQ� DFRPSDxDGDV� GH� PXFKRV� JULWRV� \� OiJULPDV�� (Q� FXDQWR� D� VX
PDGUH�� HVWDED� GHSULPLGD� GHVGH� TXH� VX� PDULGR� VH� IXH�� +DEtD� HQJRUGDGR� PXFKR�� /pD
LQWHQWD�UHFRQIRUWDUOD�HVFXFKiQGROD��6H�KD�FRQYHUWLGR�HQ�VX�FRQILGHQWH�
6H�SURGXFH�XQ�JLUR�FXDQGR�OD�PDGUH�HQFXHQWUD�XQ�KRPEUH��(O�FDPELR�SURYRFDGR�SRU

OD� OOHJDGD� GH� XQ� LQWUXVR� GHVHQFDGHQD� HQ� /pD� XQD� FLHUWD� DJUHVLYLGDG�� 3LHUGH� VX� OXJDU
SUHIHULGR�� 6LQ� HPEDUJR�� HO� KRPEUH� HVFRJLGR� SRU� VX� PDGUH� HV� MRYHQ� \� JHQWLO�� \� HOOD� HV
VHGXFLGD� SRU� pO�� 9H� WDPELpQ� VDOLU� D� VX� PDGUH� GH� VX� GHSUHVLyQ�� \� HVWR� WLHQH� HIHFWRV
SRVLWLYRV�SDUD�WRGD�OD�IDPLOLD�
(QWRQFHV�� ¢SRU� TXp� HVWH� IUDFDVR� HVFRODU"� ¢'H� GyQGH� SURYLHQH� HVWD� LQHUFLD�� HVWH

GHVLQWHUpV�FRQ�UHVSHFWR�DO�VDEHU"�¢'H�GyQGH�YLHQH�VX�IUDFDVR��\�VREUH�WRGR�HVWD�GLILFXOWDG
SDUD�OHHU��SDUD�FRPSUHQGHU�OR�TXH�OHH"
/pD�SDUHFH�DFDSDUDGD�SRU�DOJR�PiV�RVFXUR�HQ�UHODFLyQ�D�OD�FXHVWLyQ�GH�OD�IHPLQLGDG�\

GHO�YtQFXOR�DPRURVR��¢4Xp�HV� OR�TXH�XQD�PXMHU�HVSHUD�GH�XQ�KRPEUH"�¢4Xp�HV�VHU�XQD
PXMHU� SDUD� XQ� KRPEUH"� (VWDV� FXHVWLRQHV� PRYLOL]DQ� HQ� HOOD� OD� SUHJXQWD� SRU� OD� UHODFLyQ
VH[XDO�� TXH� QR� SXHGH� HVFULELUVH�� SHUR� WDPELpQ� HO�PLVWHULR� GH� OD� IHPLQLGDG��(VWH� HQLJPD
IXQGDPHQWDO�GH�OD�VH[XDOLGDG�HVWi�GHPDVLDGR�SUHVHQWH�HQ�VX�YLGD�SDUD�TXH�HOOD�SXHGD�VHU
LQYHVWLGD� HQ� RWUR� VDEHU�� 6X� VtQWRPD� LQGLFD� TXH� XQ� QLxR� QR� SXHGH� OHHU� OR� TXH� IXQGD� OD
UHODFLyQ�HQWUH�XQ�KRPEUH�\�XQD�PXMHU� VLQ� HVWDU� DIHFWDGR�SRU� HOOR� HQ� VX� FXHUSR�\� HQ� VX
UHODFLyQ�FRQ�HO�VDEHU�
9HDPRV� SRU� TXp�� (Q� RFDVLyQ� GH� XQD� VHVLyQ�� /pD� PH� H[SOLFD� TXH� R\H� D� VX� PDGUH

©OORUDUª�GHWUiV�GHO�WDELTXH�GH�VX�KDELWDFLyQ��(VWR�OH�DQJXVWLD�PXFKR��(OOD�SHUVLJXH�DVt�HO
UXLGR�GH�ORV�UHWR]RV�DPRURVRV�GH�OD�SDUHMD�GH�VX�PDGUH�\�VX�DPLJR��¢4Xp�VXFHGH�GHWUiV
GH�OD�SDUHG��TXp�VLJQLILFDQ�ORV�©OODQWRVª�GH�VX�PDGUH"�)UHXG�SUHFLVDED�TXH�ORV�QLxRV�TXH
SUHVHQFLDQ� ODV� UHODFLRQHV� VH[XDOHV� GH� VXV� SDGUHV� FUHHQ� HQ� ©XQD� FRQFHSFLyQ� ViGLFD� GHO
FRLWRª��
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(O�QLxR�LPDJLQD�TXH�HO�KRPEUH�YLROHQWD�D�OD�PDGUH��(V�DVt�FRPR�OR�LQWHUSUHWD�/pD��TXH
VH�SUHRFXSD�PXFKR�SRU�VX�PDGUH�
6X� VXHxR� VH� DJLWD� SRU� HVWH� KHFKR�� HOOD� LQWHQWD� FRPSUHQGHU� OR� TXH� VXFHGH� HQ� OD

KDELWDFLyQ�GH�DO�ODGR��(Q�XQD�VHVLyQ��GLEXMD�XQ�QLxR�HQFLPD�GH�XQD�PRQWDxD��YHVWLGD�FRQ
XQ� YHOR� EODQFR� HQWUH� GRV� HQRUPHV� IORUHV� URMDV�� (VWH� HV� HO� FRPHQWDULR� TXH� KL]R� GH� VX
GLEXMR��©+D\�XQD�EUXMD�HQ� OR�DOWR�GH� OD�PRQWDxD��6H�SRQH�EODQFR�SRU� WRGRV� ORV� ODGRV�H
LQFOXVR�GHVFRORUH� WRGR�� ODV� IORUHV�� ORV� iUEROHV�� WRGR�� &XDQGR� XQR� HV� EODQFR�� VH� SXHGH
IXQGLU�HQ�HO�GHFRUDGRª��,QWHUSUHWR�HQWRQFHV�TXH�HOOD�TXHUUtD�VHU�LQYLVLEOH�SDUD�YHU�WRGR�OR
TXH�VXFHGH�HQ�OD�KDELWDFLyQ�GH�VX�PDGUH��6H�UtH�GLFLHQGR�TXH�Vt�
/pD�VXHxD��HQ�HIHFWR��IXQGLUVH�HQ�HO�GHFRUDGR�SDUD�SHQHWUDU�HQ�HO�HQLJPD�GH�OR�VH[XDO�

(VWR�OH�KDFH�HVWDU�DO�DFHFKR��0DQWLHQH�VXV�RMRV�DELHUWRV�GXUDQWH�WRGD�OD�QRFKH��1HFHVLWD
SHUPDQHFHU� GHVSLHUWD� SDUD� FUHHU� HQ� OR� TXH� R\H��6X�©SXOVLyQ� LQYRFDQWH� TXH� HV�²QRV� OR
LQGLFD�/DFDQ²�OD�PiV�FHUFDQD�D�OD�H[SHULHQFLD�GHO�LQFRQVFLHQWHª����VH�SRQH�DO�VHUYLFLR�GH
OD�SUHJXQWD�VREUH� OD� UHODFLyQ�VH[XDO�HQWUH�XQ�KRPEUH�\�XQD�PXMHU��¢4Xp�R\H�HOOD"�¢4Xp
GLFH��TXp�KDFH�VX�PDGUH"�(OOD�GHVSOD]D�HVWD�SUHJXQWD�FRORFDQGR�HQWRQFHV�HO�DFHQWR�HQ�OR
TXH�HOOD�TXHUUtD�YHU�SDUD�VDEHU��KDVWD�HO�SXQWR�GH�KDFHUVH� LQYLVLEOH��$Vt��HOOD�KDFH�H[LVWLU
HQ�VX�GLEXMR�OD�SUHVHQFLD�GH�VX�GHVHR�LQFRQVFLHQWH��VHU�XQD�EUXMD�LQYLVLEOH��(O�VLJQLILFDQWH
©EUXMDª�PXHVWUD�TXH�� SDUD�/pD�� OD� SURKLELFLyQ� VREUH� OD� VH[XDOLGDG� WLHQH�XQD� IXQFLyQ�GH
SURWHFFLyQ��/D�EUXMD�HV�HO�QRPEUH�GH� OR�TXH�HQFDUQD� OD�YHUGDG�SURKLELGD��(OOD�VDEH�TXH
QR�GHEHUtD����SHUR�LPDJLQD�TXH�LJXDOPHQWH�SRGUtD�VDEHU�
$KRUD� ELHQ�� ¢FyPR� DERUGD� /pD� VX� IHPLQLGDG"� 0H� LPSUHVLRQy� GHVGH� HO� LQLFLR� GH

QXHVWURV�HQFXHQWURV�HO�FRQWUDVWH�HQWUH�OD�SUHVHQWDFLyQ�GH�OD�PDGUH�\�OD�GH�OD�QLxD��&RQ�XQ
VREUHSHVR�FRQVLGHUDEOH��OD�PDGUH�YHVWtD�VLQ�QLQJ~Q�FXLGDGR��HUD�SRFR�IHPHQLQD��/pD��VLQ
HPEDUJR�� YD� VLHPSUH�YHVWLGD� FRQ�YHVWLGRV�SUHFLRVRV�R�SDQWDORQHV� DMXVWDGRV��PX\� VH[LV�
SDUHFH� XQD� SUHDGROHVFHQWH�� 6X� IHPLQLGDG� VH� DFHQW~D� SRU� VX� ODUJR� FDEHOOR� GRUDGR�� \� VX
FXHUSR� GH� QLxD�� VH[XDOL]DGR� SRU� OD� URSD� TXH� OH� PDUFD� HO� FXHUSR�� /D� QLxD� HV� HO� REMHWR
IHPHQLQR� GH� VX� PDGUH�� WLHQH� OR� TXH� OH� IDOWD� D� HOOD�� \� HVWi� DKt� SDUD� FRPSOHWDUOD� HQ� OD
MXQWXUD� PiV� tQWLPD� GH� VX� IHPLQLGDG� SHUGLGD�� OD� JUDFLD� GH� OD� LPS~EHU�� /pD� HQFDUQD� HO
IHWLFKH�PDWHUQR�� XQ� IHWLFKH� VH[\�� (VWD� SRVLFLyQ� GH� SHTXHxD�PXMHU� TXH� VHUtD� HO� SOXV� GH
JR]DU�PDWHUQR��SHUR�WDPELpQ�VX�YDOHGRU�IHPHQLQR��GD�D�OD�QLxD�XQD�IXQFLyQ�GH�VHGXFFLyQ
TXH� HOOD� OOHYD� FRQ� VDWLVIDFFLyQ�� $� /pD� OH� JXVWD�� 3XHGH� LQFOXVR� VHGXFLU� DO� DPLJR� GH� VX
PDGUH�\�PDQWHQHUOR�D�VX�ODGR��(V�VX�IDQWDVPD��LQFRQVFLHQWH�SRU�VXSXHVWR��SHUR�WDPELpQ
VX� UHVSXHVWD� D� OD� GHPDQGD� PDWHUQD�� 3DUD� VDWLVIDFHUOD�� OH� HV� QHFHVDULR� SUHVWDUVH� D� HVWD
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IHPLQLGDG�SUHFR]�GH�VX�FXHUSR��OH�KDFH�IDOWD�HQFDUQDU�OD�IHPLQLGDG��KDFHUOD�WDQJLEOH��(VWD
SRVLFLyQ�GH�QLxR�FRQ�XQ�FXHUSR� IHWLFKL]DGR� WLHQH�HIHFWRV�SDUD� OD�SHTXHxD��(OOD� VH�TXHMD
GH� VtQWRPDV� VRPiWLFRV� GH� UHSHWLFLyQ�� VREUH� WRGR� XQ� GRORU� GH� EDUULJD� TXH� YXHOYH
UHJXODUPHQWH�\�TXH�QR�WLHQH�FDXVD�DOJXQD�
3RGHPRV�HQWRQFHV�SHQVDU�TXH�/pD�QR�VH�LQWHUHVD�HQ�HO�VDEHU�HVFRODU�SRUTXH�HVWi�DQWHV

TXH�QDGD�LQWHUHVDGD�HQ�OR�TXH�VXFHGH�HQ�OD�FDPD�GH�VX�PDGUH��1R�SXHGH�FRPSUHQGHU�SRU
TXp�VX�PDGUH�©OORUDª��H�LQWHUSUHWD�TXH�HO�KRPEUH�HV�YLROHQWR�FRQ�HOOD��4XHUUtD�SURWHJHUOD
\� OH� GHGLFD� XQ� DPRU� LOLPLWDGR�� (VWH� DPRU� SRU� VX�PDGUH� HV� XQD�PDQHUD� GH� VXEOLPDU� VX
GHVFXEULPLHQWR�GH�OD�VXSXHVWD�YLROHQFLD�HQ�ODV�UHODFLRQHV�VH[XDOHV�
(VWH� DPRU� HQ� H[FHVR� VH� PDQLILHVWD� WDPELpQ� HQ� OD� WUDQVIHUHQFLD�� /pD� PH� RIUHFH

P~OWLSOHV�SUXHEDV�GH�VX�DPRU��'LEXMD�UHSHWLGDPHQWH�FRUD]RQHV�URVDV��3HUR�QR�VH�WUDWD�GH
XQ� DPRU� TXH� VH� GLULMD� DO� VDEHU�� (V� XQ� DPRU� TXH� PDQLILHVWD� OD� QHFHVLGDG� SDUD� HOOD� GH
TXHMDUVH�\�GH� VHU� DPDGD�SRU�HO�2WUR�� FRPR�VL� ORV� VLJQRV�GH�DPRU� IXHUDQ�XQD�FRQGLFLyQ
SDUD�VHQWLUVH�DPDGD��(VWH�DPRU�GH� WUDQVIHUHQFLD�HV� WDPELpQ�XQD�PDQHUD�GH�VXEOLPDU� ODV
SXOVLRQHV�HUyWLFDV�SXHVWDV�HQ�MXHJR�SRU�OR�TXH�HOOD�YLYH��OR�TXH�OD�DQJXVWLD��3XHV�/pD�GHEH
VHU�DPDQWH�\�VHGXFLU�SDUD�H[LVWLU�
(Q� UHDOLGDG�� VX� DQiOLVLV� SRQH� HQ� MXHJR� VX� JUDQ� IUDJLOLGDG� SDUD� DVHJXUDUVH� XQ� DPRU

LQYDULDEOH�� VHJXUR�� &RQIURQWDGD� D� ODV� RVFLODFLRQHV� \� D� ODV� YLFLVLWXGHV� GH� ORV� DPRUHV
SDWHUQRV��HOOD�SDGHFH�ORV�GDxRV�FRPR�VL��SDUD�HOOD�WDPELpQ��OD�FXHVWLyQ�GH�VHU�GHMDGD�\�GH
QR� VHU� \D� DPDGD� HVWXYLHUD� HQ� MXHJR�� 'H� DKt� VX� YLJLODQFLD� H[WUHPD� SDUD� VDEHU� OR� TXH
VXFHGH� HQ� ODV� UHODFLRQHV� DPRURVDV� GH� VXV� SDGUHV��1R� OHV� TXLWD� RMR� GH� HQFLPD��+DVWD� HO
SXQWR�GH�TXH�QR�HV�FDSD]�GH�DSUHQGHU�QDGD�HQ�OD�HVFXHOD��FRPR�VL�VX�DWHQFLyQ�HVWXYLHUD
HQWHUDPHQWH�DEVRUELGD�SRU�OR�TXH�VLHQWH��YtD�VX�PDGUH�GHO�DPRU�SRU�XQ�KRPEUH�
6L�WLHQH�DFFHVR�D�OD�OLELGR�PDWHUQD��D�VXV�WRUPHQWRV��HV�WDPELpQ�SRUTXH�HOOD�VH�PXHVWUD

SRU�VXSXHVWR�FDSD]�GH�HVFXFKDUORV��'H�KHFKR��WHPH�TXH�VX�PDGUH�QR�VHSD�PDQWHQHU�D�XQ
KRPEUH�D�VX�ODGR��(V�GH�OR�TXH�HOOD�PH�KDEOD��/H�D\XGD�HQWRQFHV�D�QR�FRPHU�GHPDVLDGRV
GXOFHV� \� D� KDFHU� GHSRUWH�� /D� QLxD� DSRUWD� XQD� IXQFLyQ� PDWHUQD� SDUD� VX� PDGUH�� /D
WUDQTXLOL]D��3HUR�VLWXiQGRVH�HQ�HVWH� OXJDU��DPDxD�ODV�FXHVWLRQHV�TXH�HVWiQ�HQ�MXHJR��/pD
MXHJD�D�VHU�WDQWR�OD�SHTXHxD�PXMHU��FXDQGR�HVWi�DO�ODGR�GHO�DPDQWH�GH�VX�PDGUH��FRPR�OD
SHTXHxD�PDGUH��FXDQGR�HVWi�FRQ�HOOD��6H�KD�H[WUDYLDGR�FRPR�QLxD�SHTXHxD��/D�HVFXHOD�OH
PROHVWD�� VXV� FRPSDxHUDV� WDPELpQ��&LHUWDPHQWH�� VDEH� OHHU�� FRQWDU�� HVFULELU�� SHUR� QR� HVWi
HQ�HO�GHVHR�GH�VDEHU��7UDEDMD�D�SDUWLU�GH�OD�FRDFFLyQ�GH�OD�PDHVWUD��VLQ�SRGHU�LQWHUHVDUVH
HQ� OR�TXH�GHEHUtD�DSUHQGHU��(O�VDEHU�HVFRODU�QR� OH�DWUDH��(V�XQ�VDEHU�TXH�QR�VH� LQVFULEH
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FRPR�VXEOLPDFLyQ��SXHV�OR�TXH�HOOD�TXLHUH�VDEHU�QR�HV�OHJLEOH��1HFHVLWD�EXVFDUOR�VLQ�FHVDU�
HVSLDUOR�� GHVFXEULUOR�� SHUR� WRGR� HOOR� HV� HQ� YDQR�� /pD� VH� KD� SXHVWR� DO� VHUYLFLR� GH� OD
IHPLQLGDG�SHUGLGD�GH�VX�PDGUH��FRPR�XQD�KLVWpULFD�SUHFR]��OD�VREUHSDVD�HQ�VX�IHPLQLGDG
QDFLHQWH�\�JR]D�GH�HOOR�
(VWH� HQFXHQWUR� FRQ� OR� UHDO� GH� OD� VH[XDOLGDG�PDWHUQD� VXSXVR�XQ� WUDXPD�SDUD�/pD�\� OD

SUHFLSLWy� HQ�XQD�SRVLFLyQ�GH�PXMHUFLWD� VH[\��RWUR�QRPEUH�GH� OD� IHWLFKL]DFLyQ�GHO� FXHUSR
GHO�QLxR�
3DUD�HO�DQDOLVWD��OR�TXH�HV�GHWHUPLQDQWH�HV�HO�PDOHQWHQGLGR�GHO�TXH�VH�WHMH�OD�QHXURVLV�

6H� QHFHVLWD� UHFRQRFHUOR� \� GHVDORMDUOR� GH� VX� LPSDFWR� QHJDWLYR� VREUH� HO� QLxR�� (O
PDOHQWHQGLGR� HV� GH� HVWUXFWXUD�� (VWi� VLHPSUH� DO� LQLFLR�� 1R� VH� WUDWD� GH� VXSULPLUOR� R� GH
QHJDUOR��$O� FRQWUDULR�� HO� DQDOLVWD� SHUPLWH� FDSWDU�PHMRU� HO� UHVRUWH�� (O� SVLFRDQiOLVLV� QR� HV
XQD� HPSUHVD� GH� UHSDUDFLyQ��1R� SUHFRQL]D� HO� FRQVHMR� R� HO� FRPSURPLVR�� (O� SVLFRDQiOLVLV
VXVFLWD� HO� GHVHR�� FRVD� TXH� SURSRUFLRQD� RWUD� PDQHUD� GH� YHUVH�� \� RWUD� PLUDGD� VREUH� ORV
RWURV�

��


