
���

�

(O�FRQFHSWR�GH�HGXFDFL´Q�S»EOLFD�HQ�&KLOH
F´PR�GHULYD�GHO�SHQVDU�WªFQLFR

+ªFWRU�0DXULFLR�&DWDOGR

(O�SUHVHQWH�FDS®WXOR�HODERUD�XQD�FU®WLFD�DO� FDU¢FWHU� WªFQLFR�GH� OD�FRPSUHQVL´Q�GHO�
FRQFHSWR�S»EOLFR�HQ�HO�HQXQFLDGR�ĥHGXFDFL´Q�S»EOLFDĦ�HQ�ORV�»OWLPRV�D²RV�HQ�&KLOH��
(VWD�FU®WLFD�HVW¢�VRVWHQLGD�SRU�OD�GLVWLQFL´Q�FO¢VLFD�TXH�HVWDEOHFHQ�0DUW®Q�+HLGHJJHU�
\�0D[�+RUNKHLPHU�HQ�DOJXQRV�GH�VXV�HVFULWRV�HQWUH�SHQVDU�WªFQLFR�R�LQVWUXPHQWDO�

�HVWXGLDGR�SRU�5REHUWR�(VSRVLWR��SDUD�UHVDOWDU�HO�DELVPR�TXH�H[LVWH�HQWUH�
OR�TXH�VH�HQWLHQGH�SRU� �HQ�UHODFL´Q�D�OR� ��$�VX�YH]�TXLHUH�PRVWUDU�OD�
FRQGLFL´Q�WªFQLFD�VREUH�OD�TXH�VH�HQWLHQGH�HO�HQXQFLDGR�ĥHGXFDFL´Q�S»EOLFDĦ�HQ�XQ�
DUW®FXOR�GH�)HUQDQGR�$WULD�TXLHQ�HV��D� MXLFLR�GH�PXFKRV��TXLHQ�SRQH�HQ�GLVFXVL´Q�
SUHFLVDPHQWH�HO�FDU¢FWHU�WªFQLFR�GH�OD�GLVSXWD�HQ�WRUQR�D�OD�HGXFDFL´Q�S»EOLFD��/D�
SUHVHQWDFL´Q� HVW¢� GLYLGLGD� HQ� GRV� SDUWHV�� /D� SULPHUD� SUHVHQWD� ORV� SODQWHDPLHQWRV�
P¢V�FHQWUDOHV�GH�+HLGHJJHU��+RUNKHLPHU�\�(VSRVLWR�SDUD�OD�FXHVWL´Q�GH�OD�WHFQLFLGDG�
GH� OR� S»EOLFR�� /D� VHJXQGD� SDUWH� H[SRQH� ORV� DUJXPHQWRV� FHQWUDOHV� GHO� DUW®FXOR� GH�
)HUQDQGR�$WULD�\�OD�FU®WLFD�D�OD�WHFQLFLGDG�GH�OR�S»EOLFR��

,

�&´PR�FRQFHELU�HO�FRQFHSWR�GH�S»EOLFR�HQ� OD�ªSRFD�GHO�SUHGRPLQLR�\�KHJHPRQ®D�
GHO�SHQVDU�WªFQLFR"��&´PR�FRQFHELU�OD�HGXFDFL´Q�HQ�OD�ªSRFD�GHO�SHQVDU�WªFQLFR"�(O�
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PRGHOR�HGXFDWLYR�FKLOHQR�DFWXDO�VH�IXQGD�HQ�OD�GLFWDGXUD�PLOLWDU��������������(O�GDWR�
KLVW´ULFR�HV�UHOHYDQWH�SXHVWR�TXH�HV�HO�SXQWR�GH�LQLFLR�GH�HVWH�DQ¢OLVLV��HV�GHFLU��QR�
HV�PHUDPHQWH�WH´ULFR�VLQR�TXH�WLHQH�UD®FHV�PLOLWDUHV��SRO®WLFDV��VRFLDOHV��HFRQ´PLFDV��
FXOWXUDOHV�\�UHOLJLRVDV��'XUDQWH�ORV�JRELHUQRV�FRQFHUWDFLRQLVWDV�\�XQR�GH�OD�$OLDQ]D�

OLQHDPLHQWRV�QHROLEHUDOHV�HODERUDGRV�H�LPSOHPHQWDGRV�GXUDQWH�OD�GLFWDGXUD�PLOLWDU��
HQ�XQ�SULPHU�PRPHQWR��\�OXHJR��\�FRPR�GLU®D�+DUGW�\�1HJUL�HQ� �+DUGW�	�
1HJUL��������R�6ODYRM�=L]HN�HQ� �=L]HN��
�������FRPLHQ]DQ�ORV�DMXVWHV�SDUD�HO�QXHYR�FLFOR�GHO�FDSLWDOLVPR��DMXVWHV�TXH�HQ�HO�
FDVR�FKLOHQR�ORV�HPSUHQGH�OD�FRDOLFL´Q�VXVWLWXWD�GH�OD�&RQFHUWDFL´Q�GH�3DUWLGRV�SRU�
OD�'HPRFUDFLD��D�VDEHU��OD�1XHYD�0D\RU®D�

HQWUH� RWURV� PXFKRV� FDPELRV� \� WUDQVIRUPDFLRQHV�� FRQ� XQ� FDU¢FWHU� SURIXQGDPHQWH�
UHYROXFLRQDULR�SDUD�QXHVWUR�SD®V��XQ�YDFLDPLHQWR�GH� LQWHQVLGDG�\�FRQWHQLGR�GH� OR�
S»EOLFR��OR�TXH�DFDUUHD�FRQVHFXHQFLDV�SDUD�OD�FRPSUHQVL´Q�GHO�FRQFHSWR�ĥHGXFDFL´Q�
S»EOLFDĦ��(O�YDFLDPLHQWR�HV�SURSLR�GHO�SHQVDPLHQWR�OLEHUDO�SXHVWR�TXH�HO�ªQIDVLV�QR�

�HQ�VRFLHGDG��VLQR�SRU�ODV�GLVSXWDV�
GHULYDGDV�GH�OD�FRPSHWHQFLD�HQWUH�ORV�LQGLYLGXRV�SRU�ORJUDU�VDWLVIDFHU�DO�P¢[LPR�VXV�
LQWHUHVHV�HYLWDQGR�FRQYHUWLUVH�HQ�REVW¢FXOR�SDUD�OD�FRQVHFXFL´Q�GH�ORV�LQWHUHVHV�GH�
ORV�RWURV�����(O�SDSHO�GHO�GHUHFKR�\�GH�ODV�OH\HV�HV�FUXFLDO�HQ�HVWH�DVSHFWR�HQ�YLUWXG�
GHO�SURSLR�SULQFLSLR�TXH�UHJLU®D�ODV�UHODFLRQHV�LQGLYLGXDOHV�FX\RV�DQKHORV�VRQ�P¢V�
FHUFDQRV�D�OD�XWRS®D�TXH�D�OD�UHDOLGDG�����'H�PRGR�FRQWUDULR��HO�GHUHFKR�\�ODV�OH\HV�
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��� $�PRGR�GH�HMHPSOR��&KDQWDOO�0RXIIH� VH²DOD�DFHUFD�GHO� OLEHUDOLVPR�TXH�D�HVWH� OH�HV� LPSRVLEOH� UHFRQRFHU� OD�

DJRQDOLGDG� GH� OD� SRO®WLFD�� HVWR� HV�� OD� OHJLWLPLGDG� GH� ORV� RSRQHQWHV�� \� UHGXFH� D� ªVWRV� D�PHURV� DGYHUVDULRV� R�
FRPSHWLGRUHV�HQ�HO�VHQWLGR�IXHUWH�GH�UHODFL´Q�FRPHUFLDO��'H�DOO®�TXH��SRU�HMHPSOR��-RVHSK�6FKXPSHWHU�SXHGD�
DUJXPHQWDU� TXH� ODV� HOHFFLRQHV� GHPRFU¢WLFDV� VRQ� WDPELªQ� XQ� HMHUFLFLR� GH�PHUFDGR� GRQGH� ORV� FDQGLGDWRV� VH�
ĥRIUHFHQĦ�DO�GHPDQGDQWH�SRU�YRWR��/D�OXFKD�DJRQLVWD�HV�HQWUH�SUR\HFWRV�KHJHP´QLFRV�RSXHVWRV��GLU¢�0RXIIH��'H�
HVWH�PRGR�QXQFD�KD\�UHFRQFLOLDFL´Q�GH�PRGR�UDFLRQDO�VLQR�TXH�VROR�SRU�PHGLR�GH�SURFHGLPLHQWRV�GHPRFU¢WLFRV�
UHJXODGRV��&KDQWDO��0����������
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�GH�-RKQ�/RFNH��/D�UHIHUHQFLD�HV�SHUWLQHQWH�SXHVWR�TXH�HO�SURSLR�)ULHGULFK�YRQ�+D\HN�VH²DOD�
TXH�OLEHUDOLVPR�HV�OD�SURSXHVWD�GH�/RFNH��\�OR�TXH�GHVSXªV�VH�GHQRPLQD�FRPR�WDO�QR�VRQ�VLQR�GHIRUPDFLRQHV�
GH�WDO�SURSXHVWD�TXH�FXOPLQDQ�HQ�HO�VRFLDOLVPR��FRPR�SRU�HMHPSOR�-RKQ�6WXDUW�0LOO��(Q�HO�HVFULWR�GH�/RFNH�
KD\�XQD�SUHPLVD�TXH�HV�IXQGDPHQWDO��D�VDEHU��VL�UHVSHWDPRV�ODV�OH\HV�QDWXUDOHV�OD�VRFLHGDG�SRGU¢�YLYLU�HQ�SD]��
3HUR�HVWDV�OH\HV�QDWXUDOHV�KDFHQ�TXH�ODV�UHODFLRQHV�HQ�VRFLHGDG�VH�FRQWUDGLJDQ�SRUTXH��SRU�XQ�ODGR��QDFHPRV�
WRGRV�LJXDOHV�\�QRV�PDQWHQHPRV�DV®�GXUDQWH�WRGD�QXHVWUD�H[LVWHQFLD�HQ�VRFLHGDG��SHUR�DO�PLVPR�WLHPSR�VRPRV�
GHVLJXDOHV�VRFLDOPHQWH�HQ�YLUWXG�GH�ORV�GLVWLQWRV�PRGRV�HQ�TXH�GHPRV�HPSOHR�D�ODV�KDELOLGDGHV�\�FDSDFLGDGHV�

TXH�QR�GHEHPRV�SHUPLWLU�OD�FRHUFL´Q��\�VLQ�HPEDUJR��OD�FRHUFL´Q�HV�OR�TXH�DUWLFXOD�ODV�UHODFLRQHV�GH�WUDEDMR�HQ�
HO�PRGHOR�GH�RUJDQL]DFL´Q�GH�OLEUH�PHUFDGR��3RU�HOOR�VH²DOR�HO�FDU¢FWHU�XW´SLFR��HV�GHFLU��QR�RFXUUH�OR�TXH�HO�
OLEHUDOLVPR�GLFH�TXH�RFXUUH��KD\�FRHUFL´Q�\�QR�OLEHUWDG�
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PHUFDGR��'H�HVWH�PRGR��HO�HVSDFLR�S»EOLFR�VH�FRQYLHUWH�HQ�XQ�HVSDFLR�GHOLEHUDWLYR�
HFRQ´PLFR��GH�DJHQWHV�HFRQ´PLFRV��XQ�HVSDFLR�GH�LQGLYLGXRV�GLULPLHQWHV�VROR�DFHUFD�
GH�OR�HFRQ´PLFR����

3XHV�ELHQ��SRU�S»EOLFR� WUDGLFLRQDOPHQWH� VH�HQWLHQGH�DTXHOOR�TXH�FRPSHWH�D�

DFXHUGR�DO�S¢UUDIR�DQWHULRU��HQ�OR�S»EOLFR�HVW¢Q�UHODFLRQ¢QGRVH�ĥSULYDGRVĦ��HV�GHFLU�
LQGLYLGXRV�HQ�FRPSHWHQFLD��(QWRQFHV���TXª�VHU®D�HO�ELHQ�FRP»Q��OR�FRP»Q"�2��HQ�
WªUPLQRV� HGXFDWLYRV�� �TXª� TXLHUH� GHFLU� TXH� XQD� LQVWLWXFL´Q� SULYDGD� SXHGD� WHQHU�
ĥYRFDFL´Q�S»EOLFDĦ"� �(Q�TXª�PHGLGD� OD� ĥYRFDFL´Q�S»EOLFDĦ�QR� HV�RWUR� ĥQLFKR�GH�
PHUFDGRĦ"�/DV�XQLYHUVLGDGHV�HQWLHQGHQ�TXH�ORV�HVWXGLDQWHV�YDQ�D�VXV�LQVWLWXFLRQHV�
HQ�OD�E»VTXHGD�GH�ORV�FRQRFLPLHQWRV�TXH�ORV�IDFXOWDU¢�SDUD��SRU�GLYHUVRV�PRGRV�\�
FDPLQRV�R�PHFDQLVPRV��REWHQHU�DTXHOOR�TXH�OHV�SHUPLWD�VDWLVIDFHU�VXV�QHFHVLGDGHV��
HVWR�HV��LQFRUSRU¢QGRVH�DO�FLUFXLWR�GHO�PHUFDGR��'LFHQ�HVWRV�HQWHV�UHFWRUHV�TXH�HVD�
LQFRUSRUDFL´Q�HV�XQD�FRQWULEXFL´Q�DO�SD®V�\�XQ�DSRUWH�GH�VHUYLFLR�S»EOLFR�WRGD�YH]�
TXH�FRQ�VX�FRQRFLPLHQWR��SU¢FWLFDV�� LQQRYDFLRQHV��HWF���KDFH�SRVLEOH�VDWLVIDFHU�ORV�
UHTXHULPLHQWRV� GH� RWURV� FLXGDGDQRV�� /R� S»EOLFR� HV� HO� OXJDU� HQ� FRP»Q� GRQGH� ORV�
LQWHUHVHV� �SXHGHQ�VHU�VDWLVIHFKRV��/R�FRP»Q�HV��SXHV��HO�HVSDFLR�GRQGH�
KDELWDQ� �� HQ� HO� VHQWLGR� OLEHUDO� GH� OD� SDODEUD��/R� S»EOLFR�� \� HO� FRQFHSWR�
GH� ĥHGXFDFL´Q� S»EOLFDĦ�� VH� HQWLHQGHQ� HFRQ´PLFDPHQWH� KR\�� &XDQGR� VH� KDEOD� GH�

FRVWR�� QR� SULYDGR��$V®� ODV� FRVDV�� OR� S»EOLFR� IXH� YDFLDGR� GH� VX� VHQWLGR� SRO®WLFR� \�
OOHQDGR�FRQ�HO�VHQWLGR�HFRQ´PLFR��OR�TXH�QR�TXLHUH�GHFLU�TXH�HVWD�RSHUDFL´Q�QR�KD\D�
VLGR��\�QR�OR�VHD�D»Q��SRO®WLFD��5XL]��������

&DEH� SUHFLVDU� TXH� HO� FRQFHSWR� ĥFRP»QĦ� KD� VLGR� DPSOLDPHQWH� SROHPL]DGR� HQ� ORV�
»OWLPRV� D²RV�� \� GHEH� VHU�� D� PL� MXLFLR�� 5REHUWR� (VSRVLWR� TXLHQ� KD� GDGR� FRQ� XQD�
YLVL´Q�QR�WUDGLFLRQDO�\��SRU�OR�PLVPR��SROªPLFD�\�ULFD�HQ�FXHVWLRQHV�UHODWLYDV�D�ORV�
DUJXPHQWRV�HQ�GHEDWH�� VREUH� WRGR�HQ� OR� UHIHULGR�DO�FRQFHSWR�GH� ��<�HV�
SHUWLQHQWH�HVWH�DQ¢OLVLV�SXHVWR�TXH�(VSRVLWR�LQWURGXFH�XQD�FODYH�GH�FRPSUHQVL´Q��D�
VDEHU��HO�FRQFHSWR�GH� ��SDUD�PRVWUDU�HO�VHQWLGR�FRQWHPSRU¢QHR�RFFLGHQWDO�
GH�OD�PLVPD�SDODEUD� ��3RU�RWUR�ODGR��VX�SHUWLQHQFLD�WDPELªQ�FDEH�HQ�YLUWXG�
GH�OD�HVWUHFKD�UHODFL´Q�FRQ�HO�FRQFHSWR�GH�S»EOLFR��&XDQGR��HQ�JHQHUDO��VH�KDEOD�GH�
S»EOLFR�VH�HVW¢�DOXGLHQGR�D�OR�FRP»Q�HQ�FXDQWR�ĥSDUD�WRGRVĦ��QHJDQGR�OD�SULYDGR��HV�
GHFLU��ĥOR�SDUD�P®Ħ��

(Q�XQ�OLEUR�WLWXODGR� ��HO�DXWRU��FRQ�XQ�
PDJLVWUDO�FRQORTXLXP�GH�-HDQ�/XF�1DQF\�DFHUFD�GHO� �GH� �PXQLWDV���(VSRVLWR��
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��� 3DUD�QDGLH�HV�VRUSUHVD�TXH�HO�GHUHFKR�PRGHUQR�\�FRQWHPSRU¢QHR�RFFLGHQWDO�WLHQH�D�OD�EDVH�HO�GHUHFKR�FLYLO��HV�

GHFLU��ODV�QRUPDV�TXH�UHJXODQ�OD�SURSLHGDG�GH�FDGD�LQGLYLGXR��SDUWLHQGR�SRU�OD�SURSLHGDG�GH�V®�R�SHUVRQD�



���

������SS���������DUJXPHQWD�TXH�HO�FRQFHSWR�GH�FRPXQLGDG�SXHGH�VHU�H[DPLQDGR�GHO�
VLJXLHQWH�PRGR�� HVWH� VH� FRPSRQH� GH� � \� �� 3RU� XQ� ODGR�� FRPR�PXHVWUD�

�GHO�

SRU�HO�UHSDUWR�GH�XQD�FDUJD��GH�XQ�GHEHU�R�GH�XQD�WDUHD��\�QR�PHUDPHQWH�OD�FRPXQLGDG�
GH�XQD�VXVWDQFLDĦ��(VSRVLWR��������S������

(O� �QRV�H[SRQH�D�ORV�RWURV��QRV�SRQH�ORV�XQRV�IUHQWH�D�ORV�RWURV��QRV�HQWUHJD�ORV�
XQRV�D�ORV�RWURV��HV�XQ� �QR�I®VLFR��(VWH� ��HVWH� ��QR�HV�VXVWDQFLD��HV�HO�ĥOXJDU�
PLVPRĦ��GH�DOO®�TXH�QR�VH�HQFXHQWUH�HQ�OXJDU�DOJXQR��������S�������(VWH�OXJDU�PLVPR��
HO� ��HO� ��HO� ��OD� ��HV�OR�TXH�1DQF\�YD�D�OODPDU� ��(O�VHU�FRQ��
GLFH�1DQF\��HV�ĥWHQHU�VHQWLGRĦ��

3XHV�ELHQ��WUDV�HVWD�PX\�VXFLQWD�SUHVHQWDFL´Q�GHO� �GH�FRPPXQLWDV��YHDPRV�DKRUD�
GH�TXH�WUDWD�HO� ��6H²DOD�(VSRVLWR�TXH�

HVW¢� HQ� MXHJR� HV�XQ�GDUVH� DO� �� DO� �� DO� ��(O�PXQXV� �TXH� HVW¢� HQ� OD� UD®]�
GH�FR ��HV� OD�REOLJDFL´Q�TXH�VH�KD�FRQWUD®GR�FRQ�HO�RWUR�D��'LFKR�DV®��HVWDPRV�
XQLGRV�SRU�DOJR�TXH�IDOWD��QR�SRU�DOJR�TXH�SRVHDPRV��GH�HVWH�PRGR�� �HV�
HO�QRPEUH�GH�XQ�FRQMXQWR�GH�SHUVRQDV�D�ODV�TXH�XQH�XQ�GHEHU��XQD�GHXGD��XQ�GHEHU�
XQH�D�ORV�VXMHWRV�GH�XQD�FRPPXQLWDV��XQ� �GHER�\�QR�XQ� �GHEHV��&ODUR�HVWª��QR�ORV�
XQH�XQD�SURSLHGDG��������S�������(VWR�»OWLPR�HV�UHOHYDQWH�SDUD�HO�FDVR�GHO�DUW®FXOR�
HQ�FXHVWL´Q��HV� �SHQVDU�TXH�OR�FRP»Q�GH�XQD�FRPXQLGDG�HV�DTXHOOR�TXH�QRV�
SHUWHQHFH�D� WRGRV��/R�UHOHYDQWH�HV��SXHV��FRPR�GLU¢�(VSRVLWR��TXH�VL�GHFLPRV�TXH�
ĥSHUWHQHFHĦ�D�WRGRV��HVWDPRV�KDEODQGR�HQ�WªUPLQRV�GH�SURSLHGDG��\�SUHFLVDPHQWH�OR�

KDEODPRV�GH�SURSLHGDG�FRP»Q�HVWDPRV�GLFLHQGR�TXH�KD\�DTXHOOR�GH�OR�FRP»Q�TXH��
DO�SHUWHQHFHU�D�WRGRV�OR�HV�QHFHVDULD�\�FRQWUDGLFWRULDPHQWH��D� ��(Q�HIHFWR��HV�

OD�SURSLHGDG�FRP»Q�WLHQH�HQ�VX�VHQR�OR�SURSLR��'H�HVWR�VH�VLJXH�TXH�OD�FRPXQLGDG��
HQ�HO�VHQWLGR�GH� ��QR�HV�XQD�SURSLHGDG��TXH�QR�KDFH�UHIHUHQFLD�D�WHQHQFLD�
DOJXQD��VLQR�TXH�D�VX�FRQWUDULR��'H�HVWH�PRGR��OR�TXH�VHU®D�FRP»Q�D�WRGRV�VHU®D�HO�
GDUVH��HVWDU®DPRV�XQLGRV�D�SDUWLU�GH�XQ�ĥPHQRVĦ��GH�XQD�VXVWUDFFL´Q��GH�XQD�IDOWD��GH�
XQD�FDUHQFLD��������S�������1R�HV�OR�SURSLR��GLFH�(VSRVLWR��VLQR�OR�LPSURSLR��OR�RWUR��OR�
TXH�FDUDFWHUL]D�D�OR�FRP»Q��������S�������3RU�HOOR�TXH�HO�DXWRU�OODPD�D�HVWD�VHFFL´Q�GH�
VX�OLEUR� ��$KRUD�ELHQ��HVWD�ĥQDGD�HQ�FRP»QĦ�QR�HV�DOJR�TXH�KD\D�TXH�
VXSHUDU��P¢V�ELHQ��HV�OR�FRQVWLWXWLYR��GLFH�(VSRVLWR��D�WRGD�FRPXQLGDG��(O�SUREOHPD�
TXH�VXUJH��HQWRQFHV��HV�F´PR�HQWHQGHU�OD�ĥFRPXQLGDGĦ�PRGHUQD��HV�GHFLU��ODV�VRFLHGDG�
QDFLGDV�FRPR�(VWDGR�QDFL´Q��\�FRQ�HOOR��P¢V�SURIXQGD�\�QHXUDO��HO�SUREOHPD�GH�OR�
S»EOLFR��/R�S»EOLFR�QR�KDEU®D�TXH�HQWHQGHUOR��DV®�QR�P¢V��FRPR�OR�FRP»Q�D�WRGRV��OR�
JUDWXLWR�HQ�HO�VHQWLGR�GH�ĥDFFHVLEOH�D�WRGRVĦ��<D�VDEHPRV��SRU�VXHUWH��TXH�OD�HVIHUD�
S»EOLFD�HVW¢�HPSDUHQWDGD��FRQVWUH²LGD��SUH²DGD�GHO�HMHUFLFLR�GH�OD�SRO®WLFD��



���

3DUD�KDFHUQRV�FDUJR�GH�OR�DQWHULRU��GHER�UHFXUULU�D�RWUR�WH[WR��XQ�WH[WR�FRQWLQXDFL´Q��
GH�5REHUWR�(VSRVLWR��6H�OODPD� �(VSRVLWR��

YLVWD��VLQ� ��HV�GHFLU��VXVWUD®GR�GH�GHEHU��REOLJDFL´Q��'LFKR�GH�RWUR�PRGR��PH�
HQFXHQWUR�GLVSHQVDGR�GHO� ��1R�GHER�QDGD��QR�WHQJR�GHXGD�DOJXQD��'H�DFXHUGR�
FRQ�(VSRVLWR��OD�PRGHUQLGDG�H[SUHVD�FRQ�WRGD�VX�IXHU]D�HVWH�UDVJR�LQPXQLWDULR��HV�
P¢V��SRGU®DPRV�DYHQWXUDU�QRVRWURV�TXH�HVWD�GLVSHQVDFL´Q�HV�OR�TXH�KDFH�SRVLEOH�TXH�
HO�FRQFHSWR�GH�LQGLYLGXR�FREUH�OD�LPSRUWDQFLD�TXH�KDVWD�QXHVWURV�G®DV�SRVHH�FRPR�
HMH�DUWLFXODGRU�GH�ODV�VRFLHGDGHV�RFFLGHQWDOHV��(Q�HIHFWR��HO�LQGLYLGXR�HVW¢�VHSDUDGR�
GH�ORV�RWURV��HV�WDO�HQ�FXDQWR�HVW¢�D�GLVWDQFLD�GH�ORV�RWURV��'HFLU�KR\�TXH�QXHVWUDV�
VRFLHGDGHV� VRQ�ĥFRPXQLGDGHV�GH� LQGLYLGXRVĦ�PHUHFH�� D� OD� OX]�GH� OR� H[SXHVWR��XQ�
DQ¢OLVLV�PD\RU��(VSRVLWR�VH²DOD�HQ�RWUR�HVFULWR��D�SURS´VLWR�GH�.DQW�\�OD�FRQIRUPDFL´Q�
GH�FRPXQLGDG��

>ī@�VL� ORV�KRPEUHV�HVW¢Q�XQLGRV�HQ�IRUPD�XQLYHUVDO��HVW¢Q� LUUHSDUDEOHPHQWH�
VHSDUDGRV�GH�ORV�FRQWHQLGRV�\�ORV�LQWHUHVHV�PDWHULDOHV��(O�»QLFR�PRGR�GH�UHDOL]DU�
OD�FRPXQLGDG�VHU®D�HO�GH�VXSHUDU�ORV�LQWHUHVHV��ODV�GLIHUHQFLDV�SDUWLFXODUHV��SHUR�
LQWHUHVHV�\�GLIHUHQFLDV�VRQ�GH�KHFKR�LQVXSHUDEOHV��SRUTXH�VRQ�FRQVWLWXWLYRV�GH�
QXHVWUD�QDWXUDOH]D��(O�FRQWHQLGR�VHQVLEOH�SHUPDQHFH�LUUHFXSHUDEOH�HQ�OD�HVIHUD�
GH�OD�XQLYHUVDOLGDG���(VSRVLWR��������S������

/D� UHIHUHQFLD� GH� (VSRVLWR� HV� DO� FRQFHSWR� NDQWLDQR� GH� ĥLQVRFLDEOH� VRFLDELOLGDGĦ�
H[SXHVWR�SRU�HVWH�HQ� �.DQW����������&´PR�
IRUPDU�FRPXQLGDG�DOO®�GRQGH�ODV�GLIHUHQFLDV�PDWHULDOHV�VRQ�OD�PDWUL]�GH� OD�SURSLD�
FRQIRUPDFL´Q��HV�GHFLU��VROYHQWDU�OD�YLGD�\�QR�PRULU�HQ�HO�LQWHQWR"��&´PR�IRUPDU�
FRPXQLGDG�VL�DTXHOOD�QHFHVLGDG�GH�HVWDU�MXQWRV�HVW¢�SUHFHGLGD�GH�OD�QHFHVLGDG�GH�HVWDU�
VHSDUDGRV"�(Q�HOOR�(VSRVLWR�LQWURGXFH�HO�FRQFHSWR�GH�LQPXQL]DFL´Q��(VWH�FRQFHSWR�
VHU®D� OD� FDWHJRU®D� D� SDUWLU� GH� OD� FXDO� VH� DQDOL]D� D� ODV� VRFLHGDGHV� FRQWHPSRU¢QHDV�
RFFLGHQWDOHV��D�OR�PHQRV��(O�(VWDGR�LQPXQL]D�D�VXV�PLHPEURV��HV�GHFLU��OHV�JDUDQWL]D�
TXH�OD�UHODFL´Q�FRQ�ORV�RWURV�HV�PHGLDGD�D�SDUWLU�GH�OR�SURSLR��<�OR�SULPHUR�SURSLR�
HV�OD�FRQGLFL´Q�GH�SHUVRQD��(O�(VWDGR� �OR�SURSLR��\�D�HVWR�OR�HQWLHQGH�FRPR�
FRP»Q�� FRP»Q�HV� OR�SURSLR�GH� FDGD�XQR��QR� OR�SURSLR�GHO�RWUR��(O�(VWDGR�FXLGD��
SURWHJH��DVHJXUD�OR�SURSLR�GH�FDGD�XQR��(Q�RWUDV�SDODEUDV��LQPXQL]D�D�FDGD�XQR�GHO�
RWUR��\�OR�KDFH��SULPHUR�PHGLDQWH�HO�HMHUFLFLR�MXU®GLFR��

7HQHPRV��SXHV��XQD�FRQFHSFL´Q�GH�FRPXQLGDG�GLDPHWUDOPHQWH�RSXHVWD�D�OR�TXH�SRU�
HOOD�VH�HQWLHQGH�KR\��(VWD�FRQFHSFL´Q�KDU¢�SRVLEOH��SRU�XQ�ODGR��YLQFXODU�HO�SHQVDU�
WªFQLFR�\�HO�SUREOHPD�GH�OD�HGXFDFL´Q�S»EOLFD��\�SRU�RWUR��QRV�VHUYLU¢�SDUD�UHSHQVDU�
HO�SURSLR�FRQFHSWR�GH�S»EOLFR�HQ�OD�ĥHGXFDFL´Q�S»EOLFDĦ��'HVGH�PL�SXQWR�GH�YLVWD��
OD� LQPXQL]DFL´Q� QRV� SURSRUFLRQD� KHUUDPLHQWDV� SDUD� FRPSUHQGHU� HO� YDFLDPLHQWR�
SRO®WLFR�TXH�KD�WHQLGR�OR�S»EOLFR�\�TXH�KD�WUDQVPXWDGR�HQ�HVWD�FRQWUDGLFFL´Q�GH�OR�
FRP»Q�FRPR�SURSLR�



���

$�HVWD�RSHUDFL´Q�WH´ULFR�SRO®WLFD�OD�OODPR� ��1R�TXLHUH�LQGLFDU�
P¢V�GH� OR�TXH�GH�PXFKRV�PRGRV�VH�KD�HQIDWL]DGR�HQ�GLYHUVRV�GHEDWHV�DFHUFD�GHO�
HMHUFLFLR� GH� OD� SRO®WLFD� HQ� ODV� VRFLHGDGHV� RFFLGHQWDOHV� R� GHPRFU¢WLFR�OLEHUDOHV�� OD�
SRO®WLFD�VH�UHDOL]D�SRU�XQ�JUXSR�VHOHFWR�GH�FLXGDGDQRV��VHD�FXDOTXLHUD�VX�SURFHGHQFLD�
R�PHFDQLVPR�GH� VHOHFFL´Q�� 6ROR� HQ� HVWH� DVSHFWR� QR� KDEU®D� GLIHUHQFLD� DOJXQD� FRQ�
HO� HMHUFLFLR� FLXGDGDQR� HQ� OD� SROLV� JULHJD� DWHQLHQVH�� HQ� SDUWLFXODU�� HQ� OD� ªSRFD� GH�
3HULFOHV��(Q� OD�FRPSUHQVL´Q�DFWXDO��HVWH�JUXSR�VHOHFWR�FRQGXFH�D� ORV� LQH[SHUWRV�H�
LQGLIHUHQWHV�HQ�SRO®WLFD�SRU�ORV�FDPLQRV�TXH� �DEULU�\�WUDQVLWDU��/RV�LQH[SHUWRV�
H�LQGLIHUHQWHV�VRQ�DTXHOORV�D�ORV�TXH�OHV�LQWHUHVDQ�OD�JHQHUDFL´Q��DGPLQLVWUDFL´Q�\�

GH�VXV�JHVWLRQHV�JXEHUQDPHQWDOHV��SXHGDQ�FRQWLQXDU�FRQ�HVH�ĥHVWLOR�GH�YLGDĦ��3HUR�

GHVSROLWL]D� SDUD� OD� SRO®WLFD� GHPRFU¢WLFD�� (VWD� H[FOXVL´Q� VH� IXQGDPHQWD� HQ� OD�
FRQFHSFL´Q� DQWURSRO´JLFD� KHJHP´QLFD� RFFLGHQWDO�� D� VDEHU�� HO�
�'XPRQW���������$FHUFD�GH�HVWR�VH�KD�HVFULWR�EDVWDQWH�\�EDVWDQWH�VRQ�WDPELªQ�ODV�
FU®WLFDV�D�HVWD�FRQFHSFL´Q��6LQ�HPEDUJR��OR�PHGXODU�GH�HVWD�FRQFHSFL´Q�VLJXH�YLJHQWH��
ODV�SHUVRQDV�VRPRV�RUJDQLVPRV�YLYRV�TXH�FRQVXPHQ�\�JDVWDQ�HQHUJ®D�\��SRU�WDQWR��
VRPRV�VHUHV�HFRQ´PLFRV� �+D\HN���������(Q�WDQWR�VHUHV�HFRQ´PLFRV�

��HO�PHUFDGR�HV�HO�¢PELWR�QDWXUDO�GRQGH�VH�GHVHQYXHOYHQ�ODV�UHODFLRQHV�
KXPDQDV��,QWHUYHQLU�HO�PHUFDGR�HV��SXHV�� LQWHUYHQLU�HQ�OD�SURSLD�QDWXUDOH]D�GH�ORV�
KRPEUHV��$TX®� DSDUHFH� XQ� DVSHFWR� TXH� KD\� TXH� WHQHU� SUHVHQWH�� SHUR� TXH� HQ� HVWH�
HVFULWR�QR�VHU¢�DERUGDGR�GH�PRGR�GLUHFWR��D�VDEHU��FXHVWLRQDU�ORV�IXQGDPHQWRV�GH�OD�
H[LVWHQFLD�GH�XQD�WDO� �KXPDQD����

+DFH�DOJXQRV�D²RV�DWU¢V�VH²DOª�TXH� OD�HGXFDFL´Q�GH�FDOLGDG�HVW¢�GLVH²DGD�SDUD� OD�
JHQHUDFL´Q�GH�
D�OD�GHVHVSLULWXDOL]DFL´Q��HQ�VHQWLGR�ZHEHULDQR������D�OD�REHGLHQFLD�VLQ�FRQVHQWLPLHQWR��

�HV�TXLHQ�
SLHQVD� WªFQLFDPHQWH�� 'H� DFXHUGR� FRQ� +HLGHJJHU� �������� +XVVHUO� �������� :HEHU�
��������0DUFXVH���������+DEHUPDV��������\��+RUNKHLPHU��������HO�SHQVDU�WªFQLFR�
R�LQVWUXPHQWDO�WLHQH�FRPR�ĥIHFKD�GH�RULJHQĦ�HO�DGYHQLPLHQWR�GH�OD�0RGHUQLGDG��HQ�
SDUWLFXODU��HQ�HO�FRQWH[WR�GHO�IRUMDPLHQWR�GH�OD�FLHQFLD�PRGHUQD��1R�HV�$GDP�6PLWK��
D�PL� MXLFLR��TXLHQ� LQDXJXUD� HVWH�SHQVDU� �XWLOLWDULR��� VLQR�)UDQFLV�%DFRQ� �������� HO�
FDQFLOOHU�GH�*UDQ�%UHWD²D�D�LQLFLRV�GHO�VLJOR�;9,,��(Q�VXV�GRV�REUDV�SULQFLSDOHV�VH�
GHMD�HQWUHYHU� OD�UHODFL´Q�HQWUH�FRQRFLPLHQWR�GH� ODV�ĥIRUPDVĦ�GH� OD�QDWXUDOH]D�\�HO�
HMHUFLFLR�GH�GRPLQDFL´Q��(O�DXWRU�VH²DOD�TXH�ĥSDUD�GRPLQDU�D�OD�QDWXUDOH]D�KD\�TXH�
REHGHFHUODĦ��3DUD�%DFRQ��TXLHQ�ORJUH�FRQRFHU�ODV�OH\HV��IRUPDV��GH�OD�QDWXUDOH]D��VX�
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��� $UHQGW��+��D�OR�ODUJR�GH�VX�REUD��KDEODU¢�GH� �KXPDQD��
��� :HEHU�� 0D[�� �� KWWS���GLVHQVR�LQIR�ZS�FRQWHQW�XSORDGV���������/D�SROWLFD�FRPR�

YRFDFLRQ�0��:HEHU�SGI
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GLQ¢PLFD�LQWHUQD��ORJUDU¢�GRPLQDU�D�DTXHOORV�TXH�GH�HOOD�GHSHQGHQ��(O�FRQRFLPLHQWR�
HVW¢�DO�VHUYLFLR�GH�OD�GRPLQDFL´Q�GH�XQ�(VWDGR�VREUH�RWUR��HQ�HO�FRQWH[WR�GHO�FDQFLOOHU��
/R�FHQWUDO�HV��SXHV��TXH�OD�UD]´Q�GHEH�DYRFDUVH�D�OD�JHQHUDFL´Q�GH�FRQRFLPLHQWR��HVWR�
HV��D�OD�UHODFL´Q�HQWUH�UDFLRQDOLGDG�\�XWLOLGDG�

(Q� JHQHUDO�� HO� SHQVDU� WªFQLFR�� SURFHGLPHQWDO� R� LQVWUXPHQWDO� FRPLHQ]D� D� DGTXLULU�
SUHSRQGHUDQFLD� FXDQGR� DYDQ]D� HO� GHVDUUROOR� GH� ODV� P¢TXLQDV�� KHUUDPLHQWDV��
LQVWUXPHQWRV�FRPR�REMHWR�GH�LQWHUYHQFL´Q�\�GRPLQDFL´Q�GH�OD�QDWXUDOH]D���6L�ELHQ��
GH� OD�QDWXUDOH]D�GH� OD�TXH� VH�KDEOD� DTX®� HV� OD� UHIHULGD� FRPR�ĥH[WHULRULGDGĦ�GH� OR�
KXPDQR��HPSHUR��QR�KD\�TXH�ROYLGDU�TXH� WDPELªQ�HV� OR�KXPDQR�PLVPR��HV�GHFLU��
HO� FXHUSR� \��P¢V� HVSHFLDOPHQWH�� OD� � GHO� FXHUSR�� 3RU� HOOR� TXH� HQ� OD� GLVFXVL´Q�

$XJXVW�&RPWH�\�:LOKHOP�'LOWKH\��SRU�HMHPSOR��HO�SXQWR�QHXU¢OJLFR�HUD�HO�PªWRGR�
FRQ�HO�TXH�SURFHGHU®D�HVWH�QXHYR�F»PXOR�GH�FLHQFLDV��(V�VDELGR�TXH�HO�SRVLWLYLVPR�
H[WUDSROD� HO�PªWRGR� GH� ODV� FLHQFLDV� QDWXUDOHV� \� FLHQFLDV� GXUDV� FRPR�PHFDQLVPR�
DEVWUDFWR� SDUD� FRQRFHU� \� SUHGHFLU� ORV� IHQ´PHQRV� VRFLHWDOHV�� SXHVWR� TXH� D� OD� EDVH�
GH� VX� SODQWHDPLHQWR� VH� HQFXHQWUD� OD� ĥVROLGH]Ħ� ELRO´JLFD� GH� OD� � KXPDQD� GHO�
PLVPR�PRGR� FRPR� VH� HQFXHQWUD� OD� � QDWXUDO� HQ� JHQHUDO��� (Q� HVWH� SURFHVR� GH�
FRQVROLGDFL´Q�GH�ORV�(VWDGRV�QDFLRQDOHV�VXUJH�OD�HGXFDFL´Q�S»EOLFD�R�HVWDWDO��%RZHQ��
�������<�QR�SRU�FDVXDOLGDG�3LQHDX��'XVVHO�\�&DUXVR��������OODPDQ�D�OD�HVFXHOD�ĥOD�
P¢TXLQD�GH�HGXFDUĦ��/D� UHODFL´Q�HQWUH�SHQVDU� WªFQLFR�R� LQVWUXPHQWDO�\�HGXFDFL´Q�
VDOWD�D�OD�YLVWD��VH�WUDWD��HQ�XQ�SULPHU�PRPHQWR��GH�HQWUHJDU�WRGDV�ODV�KHUUDPLHQWDV�
QHFHVDULDV�SDUD�TXH�VH�LQGXVWULDOLFHQ�ORV�(VWDGRV�QDFLRQDOHV��(VWDV�KHUUDPLHQWDV�SDUD�
OD�LQGXVWULDOL]DFL´Q�WHQ®DQ�SOHQD�FRQVRQDQFLD�FRQ�HO�GHVDUUROOR�WªFQLFR�WHFQRO´JLFR�
TXH� GHE®DQ� LPSOHPHQWDU�� 3RU� VXSXHVWR�� QR� WRGRV� ORV� (VWDGRV� SXGLHURQ� DOFDQ]DU�
DTXHO� JUDGR� GH� GHVDUUROOR�� VREUH� WRGR� ORV� QDFLHQWHV� (VWDGRV� HQ� /DWLQRDPªULFD� \��
SRVWHULRUPHQWH���IULFD�\�$VLD��

SRU�OD�SULPDF®D�GHO�SHQVDU�WªFQLFR��0D[�+RUNKHLPHU�VH²DOD�TXH�HO�SHQVDU�WªFQLFR�QR�
UHSDUD�HQ�SUHJXQWDUVH�DFHUFD�GHO� �GHO�PHFDQLVPR�SHQVDQWH��

\� GHGXFFL´Q� GH� ORV� DFWRV� UD]RQDEOHV�� SHUR� QR� VH� SUHJXQWD�
�GH�HVWRV�DFWRV��/D�UD]´Q�VXEMHWLYD��FRPR�GHQRPLQD�DO�SHQVDU� WªFQLFR�

PDQHUD�P¢V�R�PHQRV�WªFQLFD�D�OD�IDFXOWDG�O´JLFD�\�FDOFXODGRUD��HV�GHFLU��OD�FDSDFLGDG�

0DUW®Q�+HLGHJJHU��SRU�VX�SDUWH��GLFH�TXH�HO�KRPEUH�DFWXDO� �QHJDQGR�
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�FLHUWDV�
FLUFXQVWDQFLDV��/DV�WRPDPRV�HQ�FXHQWD�D�SDUWLU�GH�PHWDV�SUHGHWHUPLQDGDV��GH�F¢OFXORV�

� OR�HV� WDO�DXQTXH�QR�RSHUH�FRQ�
Q»PHURV��3HUR�HVWH�SHQVDU�YD�GH�XQ�OXJDU�D�RWUR��FDOFXOD�FRQVWDQWHPHQWH�VLHPSUH�FRQ�
SRVLELOLGDGHV�QXHYDV��YD�GH�XQD�RFDVL´Q�D�RWUD��$O�QR�GHWHQHUVH�QR�DOFDQ]D�D� ��

��<�HV�GHO�SHQVDU�PHGLWDWLYR�TXH�KX\H�HO�KRPEUH�
FRQWHPSRU¢QHR��+HLGHJJHU���������

,QGXGDEOHPHQWH�HO�SUHGRPLQLR�GHO�SHQVDU�WªFQLFR�WUDH�DSDUHMDGR�HO�GHVDUUROOR�GH�XQ�
FRQWRUQR�FLXGDG�XUEDQR�GH�WLSR�WHFQRO´JLFR�GLJLWDO��LQIRUP¢WLFR�GLJLWDO��PDTX®QLFR�
GLJLWDO��'HVGH�HO�XVR�GH�FHOXODUHV�KDVWD�OD�YLJLODQFLD�GLJLWDO�\�VDWHOLWDO�� ORV�REMHWRV�
WHFQRO´JLFRV�KDFHQ�ODV�YHFHV�GH�OD�OH\�\�HO�GHUHFKR��QRV�UHODFLRQDPRV� �GH�
HOORV�R��D�XQ�FRUWR�SOD]R�� �OD�UHODFL´Q�PLVPD��HVWR�HV��QRV�PDQWLHQHQ�
UHODFLRQDGRV�HVWDEOHFLHQGR�FULWHULRV�\�SDU¢PHWURV�GH�OHMDQ®D�FHUFDQ®D��(Q�OD�FU®WLFD�
LQPXQLWDULD��(VSRVLWR���������OD�OH\�HV�DTXHOOR�TXH�KDFH�SRVLEOH�TXH�ORV�LQGLYLGXRV�
�IXQGDGRV� MXU®GLFDPHQWH�� VH� UHODFLRQHQ� FRPR� SHUVRQDV� �FRQFHSWR� MXU®GLFR� SRU�
DQWRQRPDVLD��� HV� GHFLU�� FRQ� XQD� HQYHVWLGXUD� TXH� LPSLGH�� HQ� SULQFLSLR�� VHU� YLVWRV�
FRPR� VLPSOHPHQWH� DQLPDOHV� X� RUJDQLVPRV� YLYRV�� 'HO� PLVPR� PRGR�� OR� WHFQR�
WHFQRO´JLFR�GLJLWDO�VH�DSRGHUD�GHO� �\�KDFH�SRVLEOH� OD� UHODFL´Q�VRFLDO�FRP»Q��
$�PRGR� GH� HMHPSOR�� SLHQVH� XVWHG� HQ� XQD� SHUVRQD� FXDOTXLHUD� HQ� VX� FDVD� URGHDGD�
GH�HTXLSRV�GLJLWDOHV�FRPR�FHOXODUHV�\�QRWHERRN��$TXHOOD�SHUVRQD�HVWDU®D�FRQHFWDGD�
WRGR� HO� G®D� D� ORV� HTXLSRV� GH� RWURV� FLXGDGDQRV� HQ� OD�PLVPD� FRQGLFL´Q��$V®� VDEU®D�
TXª�RFXUUH�PHGLDQWH�OD�LQIRUPDFL´Q�HQ�FXDOTXLHU�OXJDU�GHO�PXQGR��JOREDOL]DFL´Q���
SHGLU®D�FRPLGD�PHGLDQWH�LQWHUQHW��KDEODU®D�HQ�SULYDGR�PHGLDQWH�HO�FKDW�R�:KDWVDSS��
HVWDEOHFHU®D�UHODFLRQHV�VRFLDOHV�D�SDUWLU�GH�ORV�REMHWRV�WHFQRO´JLFRV��(Q�HVWH�VHQWLGR��
HO�GHVDUUROOR�WHFQRO´JLFR�GLJLWDO�VH�FRQYLHUWH�HQ�HO�PHGLR�GH�OD�UHODFL´Q�SRVLEOH��+DFH�
SRVLEOH�HO�VXH²R�KREEHVLDQR��QRV�UHODFLRQDU®DPRV�VLQ�HVWDU�ĥFDUD�D�FDUDĦ�LPSLGLHQGR�

����

$V®�SXHV��DO�HVWDU�KR\�URGHDGRV�GH�WHFQRORJ®D�HO�HVSDFLR�S»EOLFR�QR�HV� �HO�
HVSDFLR� GH� OD� EHOLJHUDQFLD�� VLQR� TXH� HV� HO� HVSDFLR� GHO� HMHUFLFLR� LQPXQLWDULR�� \� HQ�

BBBBBBBBBBBBBBB
��� <D�HV�VDELGR�TXH�XQR�GH�ORV�DUJXPHQWRV�QHXUDOHV�GH�7KRPDV�+REEHV�HQ�HO�/HYLDW¢Q�JLUD�HQ�WRUQR�DO�PLHGR��3RU�

XQ�ODGR��HO�PLHGR�D�XQD�PXHUWH�YLROHQWD�SURSRUFLRQDGD�SRU�RWUR�D�HQ�OD�FRQGLFL´Q�GHO�HVWDGR�GH�QDWXUDOH]D��SRU�
RWUR�ODGR��OD�PXHUWH�YLROHQWD�SURSRUFLRQDGD�SRU�HO�0RQDUFD�FXDQGR�VH�YLROD�OD�OH\�TXH�SURK®EH�PDWDU�D�RWUR��(Q�
DPERV�FDVRV�HO�PLHGR�HV�D�RWUR��SHUR�D�VX�VLPSOH�SUHVHQFLD��VLQR�D�HVD�FDSDFLGDG�GH�PDWDU�TXH�OH�HV�LQKHUHQWH��
&XDQGR�+REEHV�GLFH�TXH� ORV� FLXGDGDQRV� VH� FRPSURPHWHQ�D� HQWUHJDU� VX� FDSDFLGDG�GH�PDWDU� DO�0RQDUFD�QR�
SXHGH�VHU��VLQR��HQWHQGLGD�FRPR�XQD�PHW¢IRUD��SXHVWR�TXH�ªO�PLVPR�VH²DOD�TXH�OD�OH\�VLQ�OD�HVSDGD�QR�IXQFLRQD��
'LFKR�GH�RWUR�PRGR��OD�FDSDFLGDG�GH�PDWDU�QR�VH�SXHGH�HQWUHJDU��3RU�WDQWR��OD�SRVLELOLGDG�GH�PXHUWH�YLROHQWD�HV�
VLHPSUH�ODWHQWH��$V®�ODV�FRVDV��OD�OH\�HV�DTXHOOR�TXH�PDQWLHQH�D�GLVWDQFLD�D�XQRV�GH�RWURV�HVWDEOHFLHQGR�HO�PRGR�
GH�OD�UHODFL´Q�R��VL�VH�TXLHUH�GHFLUOR�DV®��HO�PRGR�GH�JUDGXDOLGDG�GH�OD�FHUFDQ®D�OHMDQ®D�
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HOOR� HO� SHQVDU� WªFQLFR� HV� SULPRUGLDO� FRPR� HMH� UHFWRU�� GLUHFFLRQDO�� GLUHFWUL]�� (Q�
WDQWR� OR�DQWHULRU� FDEH�SUHJXQWDU� �F´PR�SHQVDU� OD� UHODFL´Q�FRQ� OD� WHFQRORJ®D�HQ� OD�
HGXFDFL´Q� VLQ� GHSHQGHU� GH� HOOD� DEVROXWDPHQWH"� 3DUD�+HLGHJJHU�� OR� TXH� VH� SLHUGH�
HQ�HO�DYDVDOODPLHQWR�GHO�SHQVDU�WªFQLFR�H[SUHVDGR�HQ�ODV�UHODFLRQHV�FRQ�ORV�REMHWRV�
WHFQRO´JLFRV� �GLJLWDOHV��� HV� HO� GHWHQHUVH�� HO�PHGLWDU�� HO� GHPRUDUVH� DFHUFD� GH� HVWDV�
SURSLDV�UHODFLRQHV�R��HQ�HO�GHFLU�GH�+RUNKHLPHU��D�GHWHQHUQRV��\�QR�D�VHU�LQGLIHUHQWHV��
D�FRPSUHQGHU�HO�PHFDQLVPR�DEVWUDFWR�GH�VX�IXQFLRQDPLHQWR��HVWR�HV��HO�VHQWLGR��(Q�

��+HLGHJJHU� ������� GLFH� TXH� OD�PHPRULD� HV� LQGLVSHQVDEOH�
SDUD�HO�SHQVDU��SXHVWR�TXH�HO�SHQVDU�HV�SRVLEOH�FRQ�HO�UHFRUGDU��3XHV�ELHQ��HO�SHQVDU�
WªFQLFR� HVW¢� ĥFD®GRĦ� KDFLD� OR� WRGDY®D�QR�� YD� HQ� YHORFLGDG�� QR�PLUD� KDFLD� ĥDWU¢VĦ�
SRUTXH� ��'H�FLHUWR�PRGR��HO�SHQVDU�WªFQLFR�GHEH�ĥFDUHFHU�GH�PHPRULDĦ�SDUD�
WHQHU�ª[LWR��6LQ�HPEDUJR��SDUD�SHQVDU�PHGLWDWLYDPHQWH�UHTXHULPRV�ĥVXVSHQGHUĦ�OD�
VHQVRULHGDG��HV�GHFLU��GHEHPRV�FRQFHQWUDUQRV� ��&XDQGR�FHGHPRV�D�
OR� VHQVRULDO� VH� DFDED�HO�SHQVDU�PHGLWDWLYR� �$UHQGW�� �������3XHV�ELHQ�� OD� VRFLHGDG�
WHFQR�WHFQRO´JLFD�UHTXLHUH�TXH�ORV�FLXGDGDQRV�HVWªQ�DYRFDGRV� ��WDQWR�
HQ�ODV�UHODFLRQHV�VRFLDOHV�FRPR�HQ�HO�DXOD�GH�FODVHV��VREUH�WRGR�VL�KR\�VH�HQWLHQGH�GH�
PDQHUD�FRP»Q�\�FRUULHQWH�TXH�SHQVDU� �SHQVDU�FDOFXODGRU��WªFQLFR�H�LQVWUXPHQWDO��
'LFH�+DQQDK�$UHQGW���������FRQ�UHVSHFWR�D�OD�UHODFL´Q�HQWUH�PHPRULD�\�SHQVDU�TXH��

>ī@�3DUD�TXH�SRGDPRV�SHQVDU�HQ�DOJXLHQ�HV�SUHFLVR�TXH�QR�HVWª�HQ�QXHVWUD�
SUHVHQFLD��PLHQWUDV�SHUPDQH]FDPRV�FRQ�DOJXLHQ�QR�SRGUHPRV�SHQVDU�QL�HQ�ªO�
QL�VREUH�OR�TXH�D�ªO�OH�FRQFLHUQH��HO�SHQVDU�VXSRQH�VLHPSUH�XQ�UHFXHUGR��WRGR�
SHQVDPLHQWR�HV��HQ�HVWULFWR�ULJRU��XQ�ĥUH�SHQVDPLHQWR���������S�������

<�OXHJR�D²DGH�P¢V�DGHODQWH�

>ī@�QR�HV�OD�SHUFHSFL´Q��D�WUDYªV�GH�OD�FXDO�H[SHULPHQWDPRV�GLUHFWDPHQWH�\�
P¢V�GH�FHUFD�ODV�FRVDV��VLQR�OD�LPDJLQDFL´Q�TXH�YLHQH�WUDV�HOOD��TXLHQ�SUHSDUD�
ORV�REMHWRV�SDUD�HO�SHQVDPLHQWR��$QWHV�GH�VXVFLWDU�FXHVWLRQHV�WDOHV�FRPR�ĥ�TXª�
HV� OD� IHOLFLGDG"Ħ�� ĥ�TXª�HV� OD� MXVWLFLD"Ħ�� ĥ�TXª�HV� HO� FRQRFLPLHQWR"Ħ�\�RWUDV�
VLPLODUHV�� HV� SUHFLVR� KDEHU� VLGR� IHOL]� H� LQIHOL]�� KDEHU� SUHVHQFLDGR� DFFLRQHV�
MXVWDV�H�LQMXVWDV��KDEHU�H[SHULPHQWDGR�HO�GHVHR�GH�VDEHU�\�VXV�VDWLVIDFFLRQHV�
\�IUXVWUDFLRQHV��>ī@��WRGR�SHQVDU�H[LJH�XQ�UH�SHQVDU��3RU�OD�UHSHWLFL´Q�HQ�OD�
LPDJLQDFL´Q� � OR� TXH� QRV� HV� GDGR� D� ORV� VHQWLGRV�� >ī@ī�
WRGR� SHQVDPLHQWR� QDFH� GH� OD� H[SHULHQFLD�� SHUR� QLQJXQD� H[SHULHQFLD� REWLHQH�
DOJ»Q�VHQWLGR�R�FRKHUHQFLD�VLQ�KDEHUVH�VRPHWLGR�DQWHV�D�ODV�RSHUDFLRQHV�GH�OD�
LPDJLQDFL´Q�R�GHO�SHQVDU���������SS������������

$�SDUWLU�GH� ODV�GRV�»OWLPDV�FLWDV�GH�$UHQGW��SRGHPRV�VH²DODU� OR� VLJXLHQWH��SHQVDU�
HV�XQD�DFWLYLGDG�TXH�VXSRQH�D�GRV�TXH�GLDORJDQ��VROLWXG��� OR�TXH�D�VX�YH]�VXSRQH�
OD� SOXUDOLGDG� HQ� HO� SURSLR� SHQVDPLHQWR�� (VWH� GL¢ORJR� VLOHQFLRVR� GH� XQR� FRQVLJR�
PLVPR�UHTXLHUH�GH�OD�PHPRULD��UHTXLHUH�GH�OD�FDSDFLGDG�GH�UHFRUGDU��(O�HMHUFLFLR�GH�
UHFRUGDU�LPSOLFD�OD�VXVSHQVL´Q�GH�OD�VHQVRULHGDG��HQ�FXDQWR�D�ĥSRQHU�DWHQFL´Q�D�OR�



���

TXH�PLV�VHQWLGRV�SHUFLEHQĦ��(QWRQFHV�OR�TXH�TXHGD�VXVSHQGLGR�FXDQGR�UHFXHUGR�HV�OD�
ĥDWHQFL´QĦ��OR�TXH�HQ�QLQJ»Q�FDVR�TXLHUH�GHFLU�TXH�GHMH�GH�SHUFLELU��VLQR�VRODPHQWH�
TXH�KH�GHMDGR�GH�SUHVWDUOH�DWHQFL´Q�D�HOOR�\�KH�SXHVWR�PL�DWHQFL´Q�HQ�OR�TXH�UHFXHUGR��
3XHGR�VXVSHQGHU�OD�DWHQFL´Q�HQ�OR�TXH�SHUFLEHQ�PLV�VHQWLGRV��SHUR�QR�SXHGR�VXVSHQGHU�
HO�KHFKR�FRQFUHWR�GH�TXH�PLV�VHQWLGRV�VLJXHQ�SHUFLELHQGR��$KRUD�ELHQ��PL�DWHQFL´Q�
HVW¢�SXHVWD��FXDQGR�SLHQVR��\�HQ�YLUWXG�GH�OD�IDFXOWDG�GH�OD�PHPRULD��HQ�OR�TXH�OD�
LPDJLQDFL´Q�PH�SURSRUFLRQD��(O�SHQVDU�UHTXLHUH�GH�XQ�GHWHQHUVH��GH�XQ�PHGLWDU��GH�
XQ�GHPRUDUVH�HQ�HO�VHQWLGR�GH�ĥTXHGDUVH�HQ�OD�PRUDGDĦ��GH�KDELWDU��(O�SHQVDU��FRQ�HO�
DGYHQLPLHQWR�GH�OD�FLHQFLD�PRGHUQD��VH�WUDQVIRUP´�HQ�XQD�KHUUDPLHQWD�FX\R�»QLFR�
KRUL]RQWH�GH�VHQWLGR�HUD��\�KR\�HV�KHJHP´QLFDPHQWH��LQYHQWDU��SURGXFLU�»WLOPHQWH��<D�
QR�HUD�FRQFHELGD�FRPR�XQD�KHUUDPLHQWD�GH�MXLFLR�R�DQ¢OLVLV��D�PHQRV�TXH�WDO�MXLFLR�R�
DQ¢OLVLV�IXHVH�SURGXFWLYR��+R\�HO�SHQVDU�WLHQH�OD�SUHWHQVL´Q��FRPR�GLU®D�+RUNKHLPHU�
��������GH�GLULJLU�OD�UHDOLGDG��GH�FRQGXFLUOD��GH�KDFHUOD��GH�FRQVWLWXLUOD��\�SDUD�HOOR�
VH�OH�YDF®D�GH�WRGR�HOHPHQWR�QR�LQWHOHFWXDO�FRPR��SRU�HMHPSOR��GH�ODV�HPRFLRQHV��'H�
DOO®�HO�FDU¢FWHU�LQVWUXPHQWDO�R�WªFQLFR��HVWR�HV��OD�UD]´Q��R�SHQVDU��HV�XWLOL]DGR�SDUD�

�HO�SODQHWD��(VWD�KXPDQL]DFL´Q�GHO�SODQHWD��R�GH�OD�QDWXUDOH]D��KD�WUD®GR�
FRQVLJR��FRPR�DUJXPHQWD�+HLGHJJHU��VX�GHWHULRUR��\�SRGU®DPRV�GHFLU�QRVRWURV��VLQ�

JDWR��OR�WUDWDPRV�FRPR�D�XQD�SHUVRQD�VLQ�GDUQRV�FXHQWD�TXH�FRQ�HOOR�OR�HVWDPRV�GHV�
DQLPDOL]DQGR��HV�GHFLU��OR�HVWDPRV�GHVWUX\HQGR��

,,

3XHV�ELHQ���VH�GLVFXWH�HQ�&KLOH�HO�SUREOHPD�GH�OD�HGXFDFL´Q�S»EOLFD�GHVGH�HO�SXQWR�GH�
YLVWD�GHO�SHQVDU�QR�WªFQLFR"�(O�SURIHVRU�)HUQDQGR�$WULD�GLFH�DFHUFD�GH�OD�GLVFXVL´Q�
VREUH�HGXFDFL´Q�S»EOLFD�TXH�HVWD�

SHUVHJXLU� HO� VLVWHPD� HGXFDFLRQDO�� HQ� JHQHUDO�� \� HO� VLVWHPD� ĥS»EOLFRĦ� HQ�
SDUWLFXODU��VRQ�FODUDV��LQGLVFXWLEOHV�\�FRPSDUWLGDV��/D�GLVFXVL´Q�VXHOH�WUDWDUVH�
FRPR� VL� IXHUD� SXUDPHQWH� LQVWUXPHQWDO�� QR� � VLQR� GH� �� >ī@�
ĥ3RO®WLFDV�S»EOLFDVĦ�HV�KR\�VROR�XQD�H[SUHVL´Q�SDUD�ĥHVWUDWHJLDV�GH�DFFL´Q�GHO�
(VWDGRĦ��>ī@�/D�GHPDQGD�SRU�HO�PHMRUDPLHQWR�GH�OD�HGXFDFL´Q�S»EOLFD�QR�HV�
UHGXFLEOH�D�XQD�GHPDQGD�SRU�PHMRUHV�HVWUDWHJLDV�LQVWUXPHQWDOHV�SDUD�FRQVHJXLU�

��������S����������

BBBBBBBBBBBBBBB
��� 9HUVL´Q�FRUUHJLGD�GHO�DUW®FXOR�KRP´QLPR�DSDUHFLGR�HQ�OD� ��SS���������(O�HVFULWR�

8QLYHUVLGDG�GH�&KLOH�HO����GH�DJRVWR�GHO�������HQ�SDUWLFXODU�GHO�FRPHQWDULR�GH�3LODU�5RPDJXHUD��S������



���

�GH�OD�HGXFDFL´Q�S»EOLFDĦ��
0¢V�DGHODQWH�$WULD�YD�D�VRVWHQHU�TXH�OD�HGXFDFL´Q�HQ�&KLOH�HVW¢� �GHVGH�OD�
HGXFDFL´Q�SDJDGD�\�GH�OR�TXH�VH�WUDWD�KR\��\�HV�VX�SURSXHVWD��HV� �OD�HGXFDFL´Q�
GHVGH� OR�S»EOLFR��HV�GHFLU��GHVGH� OD�HGXFDFL´Q�S»EOLFD��'H�DFXHUGR�FRQ�VX�SURSLR�
DUJXPHQWR�� FXDQGR� GLFH� ĥSHQVDU� OD� HGXFDFL´Q� S»EOLFDĦ� KDEU®D� TXH� HQWHQGHU� HVWH�

SURFHGLPHQWDO��GH�ĥSRO®WLFD�S»EOLFDĦ��/XHJR��\�FUHR�TXH�DTX®�GD�HQ�HO�SXQWR�QHXU¢OJLFR�
GH� OD�GLVFXVL´Q��VLQ�TXH��FODUR�HVWª��$WULD� OR�HVWª� �H[SO®FLWDPHQWH�EDMR�HO�
PDUFR�GH�FRPSUHQVL´Q�TXH�VRVWHQJR�HQ�HVWH�HVFULWR��VH²DOD�TXH��

>ī@� (Q� HO� FDVR� GH� OD� GLVFXVL´Q� VREUH� HGXFDFL´Q�� OR� TXH� HO� HVSHFLDOLVWD� HQ�
SRO®WLFDV�S»EOLFDV�OODPD�PLWR�HV�DOJR�TXH�DSDUHFH�HQ�HO�SXQWR�GH�IULFFL´Q�HQWUH�
HO�TXH�IRUPXOD�XQD�GHPDQGD�SRU�VHQWLGR�\�HO�TXH�FUHH�TXH�OD�GHPDQGD�GHEH�
VHU� LQWHUSUHWDGD� FRPR� UHTXHULPLHQWR� LQVWUXPHQWDO� �HVWUDWªJLFR��� 3DUD� HO� TXH�
UHFODPD�XQD�SULRULGDG�WªFQLFD�VREUH�XQ�DVXQWR�FRPR�OD�HGXFDFL´Q��OD�GHPDQGD�
S»EOLFD�SRU�VHQWLGR�VXHOH�VHU�LQLQWHOLJLEOH��SRUTXH�QR�KD\�FRQRFLPLHQWR�WªFQLFR�
UHVSHFWR�GHO�VHQWLGR�SRO®WLFR�GH�XQD�LGHD��(VD�LQFDSDFLGDG�GH�HQWHQGHU�HV�OR�TXH�

/D�SUHJXQWD�TXH�KDEU®D�TXH�KDFHUOH�D�$WULD�HV�VL�HV�VROR�XQ�SUREOHPD�GH�QR�HQWHQGHU�
R��GLFKR�HQ�EDVH�D�ORV�DUJXPHQWRV�\D�HVJULPLGRV�D�OR�ODUJR�GH�HVWH�HVFULWR��GH�TXH�
ORV�H[SHUWRV���SRU�VX�FRQGLFL´Q�GH�H[SHUWR"�� ��(O�
HVSHFLDOLVWD� HVW¢� ĥFD®GRĦ� �+HLGHJJHU�� ������ HQ� OD� WªFQLFD��1HFHVDULDPHQWH� SLHQVD�
TXH�OD�IRUPDFL´Q�UDFLRQDO�GHEH�VHU�LQVWUXPHQWDO��6LQ�HPEDUJR��OD�GLVFXVL´Q�GH�$WULD�
FRQ�ORV�HVSHFLDOLVWDV�QR�UHSDUD�HQ�XQ�FRQWHQLGR�GH�OR�S»EOLFR�TXH��SRU�H[FHOHQFLD��
QR�HV�WªFQLFR��D�VDEHU��HO�FDU¢FWHU�DJRQ®VWLFR�GH�OD�SRO®WLFD��HVWR�HV��QR�MXU®GLFR��(Q�
HVWH�VHQWLGR��$WULD�WDPELªQ�HVWDU®D�GLVFXWLHQGR�GHVGH� �OXJDU�TXH�UHTXLHUH�SHQVDU�
LQVWUXPHQWDOPHQWH��D�SDUWLU�GH�XQ�FULWHULR�MXU®GLFR�\��DGHP¢V��FRQVLGHUDQGR�OD�YDOLGH]�
GH�OD�&RQVWLWXFL´Q�GHO�����'LFH�$WULD��

>ī@�(VW¢�HQ�OR�FRUUHFWR�HO�QHR�OLEHUDO�TXH�DOHJD�TXH�QR�KD\�UD]´Q�SRU�ODV�TXH�

R� LQFOXVR�GHEH�KDFHUOR� ��3DUD�TXH�
ODV�LQLFLDWLYDV�SULYDGDV�UHHPSODFHQ�DO�(VWDGR�HQ�OD�SURYLVL´Q�GH�SUHVWDFLRQHV�
S»EOLFDV�HV�QHFHVDULR�TXH�

��3RU�FRQVLJXLHQWH��QR�KD\�UD]´Q�SDUD�QHJDU�OD�SRVLELOLGDG�
GH� TXH� VH� FUHH� OHJDOPHQWH� XQD� FDWHJRU®D� GH� HVWDEOHFLPLHQWRV� S»EOLFRV� GH�
HQVH²DQ]D�TXH�VHDQ�GH�SURSLHGDG�SULYDGD���������S��������

6H�GHMD�YHU�TXH�$WULD�EXVFD�XQD�VDOLGD�MXU®GLFD�DO�SUREOHPD�GH�OR�S»EOLFR�SODQWHDGR�
HQ�VX�P¢[LPD�FULWLFLGDG��D�VDEHU��TXH�ORV�SULYDGRV�QR�SXHGDQ�HQWUHJDU�XQD�HGXFDFL´Q�
S»EOLFD�� /D� VDOLGD� TXH� SURSRQH�$WULD� HV� TXH� ORV� SULYDGRV� FRQWUDLJDQ� OD� DVLPHWU®D�



���

TXH�WRGR�FLXGDGDQR�WLHQH�FRQ�HO�(VWDGR��(VWD�DVLPHWU®D�FRQVLVWH�HQ�OD�TXH�WLHQH�HO�
FLXGDGDQR��FRPR�WLWXODU�GH�GHUHFKR��\�HO�(VWDGR��TXH�QR�WLHQH�GHUHFKR�SRUTXH�HVW¢�DO�
VHUYLFLR�GH�OD�SHUVRQD�KXPDQD��$WULD��������S��������(O�SULYDGR�GHELHUD�FRPSRUWDUVH��
HQ�HVWH�FDVR��FRPR�HO�(VWDGR��3HUR�HQ�QLQJ»Q�FDVR�$WULD�KD�HQWUDGR�GH�OOHQR�DFHUFD�GH�

LPSOLFDU®D�LQWURGXFLUVH�GH�OOHQR�HQ�HO�FDPSR�QR�LQVWUXPHQWDO�GHO�SHQVDU�HV�FXDQGR�

HQWHQGLGD�FRPR�FRP»Q��9HDPRV�TXH�QRV�GLFH�$WULD��

>ī@�(O�SXQWR�GH�SDUWLGD�HV�TXH�OR�TXH�JX®D�SULQFLSDOPHQWH�D�ORV�SDGUHV�HQ�OD�
VHOHFFL´Q� GH� XQ� HVWDEOHFLPLHQWR� HGXFDFLRQDO� HV� REWHQHU� OD� PHMRU� HGXFDFL´Q�
SDUD�VXV�KLMRV��'LFKR�GH�RWUR�PRGR��SDUD�ORV�SDGUHV�OD�SUHJXQWD�ĥ�TXª�HV�EXHQR�
SDUD�PL�KLMR"Ħ�WLHQH�XQD�IXHU]D�PRWLYDFLRQDO�FRQVLGHUDEOHPHQWH�VXSHULRU�D�OD�
SUHJXQWD�ĥ�TXª�HV�EXHQR�SDUD�WRGRV"Ħ�(O�SXQWR�QR�HV�DTX®�XQR�PRUDOLVWD�DFHUFD�
GHO�HJR®VPR�GH�ORV�SDGUHV��VLQR�HO�UHFRQRFLPLHQWR�GH�TXH�HO�URO�GH�SDGUH�R�PDGUH�
LPSOLFD�XQ�GHEHU�HVSHFLDO�GH�ORV�SDGUHV�FRQ�VXV�KLMRV��GHEHU�TXH�HOORV�QR�WLHQHQ�
FRQ�UHVSHFWR�GH�RWUDV�SHUVRQDV��(VWR��SRU�VXSXHVWR��FRQVWLWX\H�HO�IXQGDPHQWR�
GHO�ĥGHUHFKR�SUHIHUHQWH�\�HO�GHEHUĦ�GH�HGXFDU�D�VXV�KLMRV�TXH�OD�&RQVWLWXFL´Q�
UHFRQRFH�H�LPSRQH�D�ORV�SDGUHV��DUW����q�Qq����LQF���q���������S��������

+D\� GRV� HOHPHQWRV� LQWHUHVDQWHV� DTX®�� 3RU� XQ� ODGR�� FRUURERUD� $WULD� TXH� HQ� OD�
&RQVWLWXFL´Q�GHO����QR�H[LVWH�OD�SUHJXQWD�DFHUFD�GH�XQD�HGXFDFL´Q�SDUD�WRGRV��3RU�
RWUR�ODGR��VH�FRQVWDWD�OD�GXDOLGDG�SULYDGR�FRP»Q��D�VDEHU��ĥSDUD�PL�KLMRĦ��HOHPHQWR�
SULYDGR�\�SUHVHQWH�HQ�OD�&RQVWLWXFL´Q��ĥSDUD�WRGRVĦ��HOHPHQWR�FRP»Q�\�DXVHQWH�HQ�OD�
&RQVWLWXFL´Q��/D�OH\�OR�TXH�JDUDQWL]D�HV�XQ�FRQMXQWR�GH�HVWDEOHFLPLHQWR�HGXFDFLRQDOHV��
FX\R�SURS´VLWR�HV�FRQVWLWXLUVH�HQ�XQD�JDPD�GH�RIHUWDV�SDUD�TXH�ORV�SDGUHV�HOLMDQ�\�
KDJDQ�SRVLEOH�HO�HMHUFLFLR�GH�OD�OLEHUWDG�OLEHUDO��$QWH�ORV�RMRV�GHO�LQGLYLGXR�QR�DSDUHFH�
XQ� ��VLQR�XQ�PHUR�FRQMXQWR�GH�HVWDEOHFLPLHQWRV�HGXFDWLYRV��0¢V�
DGHODQWH�HVFULEH��

>ī@�(V�DO�OHJLVODGRU��\�QR�DO�LQGLYLGXR��D�TXLHQ�FRUUHVSRQGH�OD�IXQFL´Q�GH�PLUDU�
DO�VLVWHPD�FRPR�XQ�WRGR�\�SUHJXQWDUVH�VL�HO�PRGR�HQ�TXH�HVWH�KD�HYROXFLRQDGR�
\� HYROXFLRQDU¢� FRPR� FRQVHFXHQFLD� GH� ODV� GHFLVLRQHV� GHVFHQWUDOL]DGDV� GHO�
LQGLYLGXR� YD� HQ� LQWHUªV� GH� WRGRV�� &XDQGR� QR� OR� KDFH�� GHEH� LQWHUYHQLU�� QR�
QHFHVDULDPHQWH�SRU�OD�Y®D�GH�H[SURSLDU�D�ORV�SDGUHV�HO�FRQWURO�VREUH�OD�HGXFDFL´Q�

LQGLYLGXR� GHEH� GHFLGLU� GH�PRGR�GH� DOLQHDU� GHO� LQWHUªV� GHO� LQGLYLGXR� �PHMRU�
HGXFDFL´Q�SDUD�VX�KLMR��FRQ�HO�GH�WRGRV��XQ�VLVWHPD�HGXFDFLRQDO�TXH�SURYHD�GH�
HGXFDFL´Q�DGHFXDGD�SDUD�WRGRV���$WULD��������S��������

VDWLVIDFFL´Q�GHO�LQWHUªV�GH�FDGD�XQR��6H�GHMD�D�MXLFLR�GHO�OHFWRU�VL�HV�SRVLEOH�VDWLVIDFHU�
MXU®GLFDPHQWH�HO�LQWHUªV�GH�FDGD�XQR��VREUH�WRGR��GH�+DQV�.HOVHQ�HQ�DGHODQWH��(Q�OR�
TXH�D�P®�UHVSHFWD��OR�FRP»Q�DTX®�HV��P¢V�ELHQ��ORV�HMHUFLFLRV�GH�VHSDUDFL´Q�GH�ORV�
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XQRV�FRQ�UHVSHFWR�D�ORV�RWURV��D�SDUWLU�GH�VXV�P»OWLSOHV�LQWHUHVHV��\�QR�GLVWLQFLRQHV�
R�GLIHUHQFLDV��UHJXODGRV��PHGLDGRV��GLULJLGRV�SRU�ODV�GLVFXVLRQHV�HQ�HO�SDUODPHQWR��

DVSHFWR�VXVWDQFLDO�

>ī@�(O�DUJXPHQWR�QR�KD�KHFKR�UHIHUHQFLD�D�RWUDV�FXHVWLRQHV�TXH�SXHGHQ�VHU�
LPSRUWDQWHV��FRPR�OD�FRQWULEXFL´Q�TXH�OD�HGXFDFL´Q�S»EOLFD��DELHUWD�D�WRGRV��
SXHGH�KDFHU�D�OD�FUHDFL´Q�GH�XQ� �UHSXEOLFDQR�TXH�FRPSHQVH�HO�KHFKR�GH�
TXH�KR\�ĥ&KLOHĦ�HV�XQ�QRPEUH�SDUD�DO�PHQRV�GRV�SD®VHV��XQR��KDELWDGR�SRU�OR�
TXH�OD�SUHQVD�OODPD�ĥYHFLQRVĦ��GH�FO®QLFDV��FROHJLRV�\�FRQVXOWDV��\�RWUR��GRQGH�
YLYHQ�ĥSREODGRUHVĦ��GH�KRVSLWDOHV��HVFXHODV�\�FRQVXOWRULRV��3XHGH��SRU�HVR��VHU�
HQWHQGLGR�FRPR�XQ�DUJXPHQWR�ĥP®QLPRĦ��/D�HGXFDFL´Q�S»EOLFD�SURYLVWD�SRU�HO�
(VWDGR�HV�OD�HGXFDFL´Q�D�OD�TXH�WRGR�FLXGDGDQR�WLHQH�GHUHFKR��(O�HVW¢QGDU�GH�
OD�HGXFDFL´Q�S»EOLFD�HV��HQWRQFHV��HO�HVW¢QGDU�GHO�FRQWHQLGR�GH�OD�FLXGDGDQ®D��
�$WULD��������S��������

VDOYR�SRU�OD�UHIHUHQFLD�GH�ĥSDUD�WRGRVĦ��SHUR�GH�LJXDO�PRGR�FDEH�SUHJXQWDU�SRU�HO�
FRQWHQLGR�\�VHQWLGR�GH�DTXHOOR�TXH�HV�SDUD�WRGRV��0H�SDUHFH�TXH�OD�LPSRVLELOLGDG�
GH� KDEHU� UHDOL]DGR� HVWD� SUHJXQWD� UDGLFD� HQ� OD� LPSRVLELOLGDG� GH� SHQVDU� OR� FRP»Q�
S»EOLFR�FRPR� ��1R�VROR�WDQWR�HQ�FXDQWR�ORV�H[SHUWRV�HQ�HGXFDFL´Q�SLHQVDQ�D�
HVWD�GHVGH�OD�LQVWUXPHQWDOL]DFL´Q��VLQR�TXH��DGHP¢V��HQ�QR�SRGHU�VDOLU�GH�OD�O´JLFD�
GH�OD�LQPXQL]DFL´Q��(O�LQWHQWR�GH�$WULD�GH�SHQVDU�OR�S»EOLFR�GH�OD�HGXFDFL´Q�S»EOLFD�
WRP´�O®PLWH�HQ�OD�SURSLD�GLDJUDPDFL´Q�FRQVWLWXWLYD�GHO� �FKLOHQR�QR�UHSXEOLFDQR��
HVWR� HV�� GH�XQ�(VWDGR�FKLOHQR�TXH� MDP¢V�KD�GHMDGR�GH� VHU� DXWRULWDULR��(PSHUR�� HO�
PªULWR�GHO�FRQWHQLGR�GHO�DUW®FXOR�GHO�SURIHVRU�$WULD��\�GH�RWURV�UHOHYDQWHV�HVFULWRV��

SUREOHPD�DFHUFD�GHO�FDU¢FWHU�GH�OD�HGXFDFL´Q� �HQ�&KLOH��

6LQ�HPEDUJR��VL�VH�WUDWD�GH�GLVFXWLU�DJRQDOPHQWH�HO�FDU¢FWHU�S»EOLFR�GH�OD�HGXFDFL´Q�
KDEU®D�TXH�GLVFXWLU�OD�OHJLWLPLGDG�\�YDOLGH]�GH�OD�&RQVWLWXFL´Q�GHO�����(VWD�GLVFXVL´Q�

GH�TXH�HO�HMHUFLFLR�TXH�OH�GDU¢�YDOLGH]�D�OD�QRUPD�HV�OD�GLVFXVL´Q�SRO®WLFD�DFHUFD�GH�OD�
SHUWLQHQFLD�GH�WDO�R�FXDO�FRQWHQLGR�QRUPDWLYR��(V�OR�TXH�ORV�JULHJRV�OODPDEDQ�

JULHJRV��HV�GHFLU��QL�JREHUQDQWHV�QL�JREHUQDGRV��3HUR�HVWD� LJXDOGDG�QR�HUD�QDWXUDO��
WDQWR�FRPR�QR�OR�HUD�OD�OLEHUWDG��6H�QDF®D�GLIHUHQWH��SHUR�QR�GLVWLQWRV��\�OD�LJXDOGDG�
SURSRUFLRQD�OD�GLVWLQFL´Q��SRU�PHGLR�GHO�OHQJXDMH�\�OD�DFFL´Q��GH�ORV�XQRV�FRQ�UHVSHFWR�
D�ORV�RWURV��3DUD�ORV�JULHJRV�OD�SROLV�HUD�XQD�LVRQRP®D�\�QR�XQD�GHPRFUDFLD��$UHQGW��
������S����������(Q�HVWH�VHQWLGR��OD�LVRQRP®D�HV�RSXHVWD�D�IRUPDV�GH�JRELHUQR�FRPR�
OD�GHPRFUDFLD��OD�PRQDUTX®D�R�OD�ROLJDUTX®D��SXHVWR�TXH�HVWDV�HVWDEOHFHQ�XQD�UHODFL´Q�
HQWUH�JREHUQDQWHV�\�JREHUQDGRV�� HQ� WDQWR�TXH� OD� LVRQRP®D� VXSRQH� OD� DQXODFL´Q�GH�
JREHUQDQWHV�\�JREHUQDGRV� �$UHQGW��������SS����������(QWRQFHV�� FXDQGR� VH�GLVFXWH�



���

HO� � VH� VXVSHQGHQ� WRGDV� ODV�QRUPDV�TXH� UHJXODQ� OD� UHODFL´Q�HQWUH�FLXGDGDQRV��
TXHGDQGR�VROR�YLJHQWHV�SDUD�ORV�HVFODYRV��PXMHUHV��PHWHFRV�\�QL²RV�DV��

<��SRU�WDQWR��VH�GHVSUHQGH�TXH�GLVFXWLU�HO�FDU¢FWHU�S»EOLFR�GH�OD�HGXFDFL´Q�LPSOLFD�QR�
VROR�OR�TXH�SRU�S»EOLFR�HQWHQGHU®DPRV�VLQR�TXH��DGHP¢V��QHFHVDULDPHQWH��HO�FRQWHQLGR�
GH�DTXHOOD�HGXFDFL´Q��$KRUD�ELHQ���SRU�TXª�HV�Y¢OLGR�UHFXSHUDU�HO�FRQWHQLGR�DJRQDO�
GH�OR�S»EOLFR�\�ĥHQVH²DUORĦ�HQ�OD�HGXFDFL´Q� "�6LQ�OXJDU�D�GXGDV��QR�SXHGR�
RFXSDU�OD�SDODEUD� ��1R�HV�SRU�VX�XWLOLGDG�TXH�KDEU®D�TXH�HQVH²DU�HO�FDU¢FWHU�
DJRQDO�GH�OR�S»EOLFR�HQ�OD�HGXFDFL´Q�S»EOLFD��(VW¢�HQ�UHODFL´Q�FRQ�HO�FRQFHSWR�GH�

�TXH�O®QHDV�DWU¢V�PHQFLRQª��

� >ī@�HVFULEH�+HLGHJJHU� ������� S�� �����6H�

KDEOH��$TX®�HO�KDEODU�MXHJD�XQ�SDSHO�IXQGDPHQWDO�HQ�OD�UHODFL´Q�HGXFDFL´Q�S»EOLFD�

GHO�SDSHO�TXH�HO�OHQJXDMH�MXHJD�HQ�HO�GHVDUUROOR�GH�OD�RUJDQL]DFL´Q�GHO�WUDEDMR��(Q�ORV�
DOERUHV�GHO�VLJOR�;;�ODV�HPSUHVDV�HQ�JUDQ�SDUWH�GH�RFFLGHQWH�HVWDEDQ�RUJDQL]DGDV�
GH�PDQHUD�VLPLODU�D�FRPR�HVWDED�HO�HMªUFLWR�GH�VX�ªSRFD��OR�TXH�LPSOLFD�VXEUD\DU�HO�
SDSHO�GHO�OHQJXDMH�HQ�DTXHO�WLSR�GH�RUJDQL]DFL´Q��&RPR�HQ�XQ�HMªUFLWR��OD�HVWUXFWXUD�
HV�MHU¢UTXLFD��KD\�XQD�UHODFL´Q�GH�PDQGR�\�REHGLHQFLD�FODUD�\�Q®WLGD��'H�HVWH�PRGR��
TXLHQ�GHVREHGH]FD�OD�RUGHQ�GH�PDQGR�TXHGD�LQPHGLDWDPHQWH�IXHUD�GHO�HQJUDQDMH�GH�
IXQFLRQDPLHQWR��(VWR�TXLHUH�GHFLU�TXH�HO�OHQJXDMH�HUD��P¢V�ELHQ��GH�XQ�XVR�P®QLPR��GH�
LPSHUDWLYLGDG��GH�HVFXFKD�\�UHVSXHVWD��HV�GHFLU��WªFQLFR��3RVWHULRUPHQWH�\�GH�PDQHUD�
RSXHVWD� DO� DQWHULRU� SHU®RGR�� HQ� ªSRFDV� P¢V� UHFLHQWHV�� TXH� SRGU®DPRV� GHQRPLQDU�
FRPR�ĥGHPRFUDFLD�HPSUHVDULDOĦ��HO� OHQJXDMH�DGTXLHUH�XQ�SDSHO� IXQGDPHQWDO�HQ� OD�
RUJDQL]DFL´Q� GH� WUDEDMR��7RPDQGR� ODV� EDVHV� GHO� QHROLEHUDOLVPR� �)RXFDXOW�� �������
OD� ĥGHPRFUDFLD� HPSUHVDULDOĦ� VXSRQH� DO� FLXGDGDQR� FRPR� XQ� HPSUHVDULR�� HVWR� HV��
UHVSRQVDEOH�GH�V®�PLVPR��DXWRJHVWLRQDGR��OLEUH��HQ�VHQWLGR�OLEHUDO��FODUR�HVWª���RSHUD�
FRQ�XQD�UDFLRQDOLGDG�GH�JDVWR�LQYHUVL´Q��VX�REMHWR�QR�HV�VROR�KDFHU�GLQHUR�VLQR�TXH�
GHMDU�XQ� �D�OD�VRFLHGDG��DSRUWH�SRU�PHGLR�GHO�FXDO�VH�KDU¢�PXOWLPLOORQDULR��D�
GLIHUHQFLD�GHO�PHUR�FRPHUFLDQWH�TXH�VROR�SLHQVD�HQ�OD�JDQDQFLD�DFWXDO�VLQ�LQWHUªV�HQ�
GHMDU�VX�ĥSURGXFWRĦ�HQ�PDQRV�GH�OD�VRFLHGDG��

(QWRQFHV��HQ�YLUWXG�GH�TXH�WRGR�WUDEDMDGRU�HV�XQ�HPSUHVDULR��HV�LPSUHVFLQGLEOH�TXH�
XVH�OHQJXDMH�QR�\D�»QLFDPHQWH�SDUD�DVHQWLU��VLQR�TXH�SDUD�DSRUWDU�GH�PRGR�VHULR�DO�
DXPHQWR�GH�OD�WDVD�GH�SURGXFFL´Q�\��SRU�WDQWR��GH�JDQDQFLD�GH�OD�HPSUHVD�\�GH�ªO��
LPSOHPHQWDQGR�� FRPR�QR�� WRGD� VX� H[SHUWLFLD� HQ� OD� FRPXQLFDFL´Q�FRPR�PHGLR�GH�
SURGXFFL´Q�\�SXEOLFLGDG�SDUD�YHQGHU� VXV� VHUYLFLRV�R�SURGXFWRV��'HVGH�HVWH�SXQWR�
GH�YLVWD�VH�UHTXLHUH�GH�XQ�HPSOHDGR�FRQ�HO�PD\RU�FRQRFLPLHQWR��SHUR�WDPELªQ�FRQ�
XQ�DOWR�QLYHO�GH�GHVDUUROOR�FRJQLWLYR��OLQJ½®VWLFR��GH�OXJDUHV�FRPXQHV��6H�UHTXLHUH�
TXH�VHD�SURSRVLWLYR��LQQRYDGRU��FU®WLFR��DUWLFXODGRU��REVHUYDGRU��GLVFHUQLHQWH��$TX®�
HV�GRQGH�DGTXLHUH�VHQWLGR�HO�FRQFHSWR�GH�ĥHGXFDFL´Q�GH�FDOLGDGĦ��XQ�SHQVDU�WªFQLFR�



���

TXH�LQFRUSRUH�WRGDV�ODV�KDELOLGDGHV�\�FDSDFLGDGHV�GH�OR�TXH�HQ�QXHVWUR�SD®V�VH�KD�
GDGR�SRU�OODPDU�ĥSHQVDPLHQWR�FU®WLFRĦ��

V®QWHVLV�GH�OD�VRFLHGDG�LQGXVWULDO�DYDQ]DGD�TXH�OH�WRF´�YLYLU��HVFULEL´�WDPELªQ�TXH��

>ī@�OD�WHFQRORJ®D�VLUYH�SDUD�LQVWLWXLU�IRUPDV�GH�FRQWURO�VRFLDO�\�GH�FRKHVL´Q�
VRFLDO� P¢V� HIHFWLYDV� \� P¢V� DJUDGDEOHV�� /D� WHQGHQFLD� WRWDOLWDULD� GH� HVWRV�

D� ODV� ]RQDV� GHO� PXQGR� PHQRV� GHVDUUROODGDV� H� LQFOXVR� SUHLQGXVWULDOHV� >ī@��
$QWH�ODV�FDUDFWHU®VWLFDV�WRWDOLWDULDV�GH�HVWD�VRFLHGDG�OD�QRFL´Q�WUDGLFLRQDO�GH�OD�
ĥQHXWUDOLGDGĦ�GH�OD�WHFQRORJ®D�QR�SXHGH�\D�VRVWHQHUVH��/D�WHFQRORJ®D�FRPR�WDO�
QR�SXHGH�VHU�VHSDUDGD�GHO�HPSOHR�TXH�VH�KDFH�GH�HOOD��OD�VRFLHGDG�WHFQRO´JLFD�
HV�XQ�VLVWHPD�GH�GRPLQDFL´Q�TXH�RSHUD�\D�HQ�HO�FRQFHSWR�\�OD�FRQVWUXFFL´Q�GH�
WªFQLFDV��>ī@�(V�XQ�ĥSUR\HFWRĦ�GH�UHDOL]DFL´Q�HQWUH�RWURV��3HUR�XQD�YH]�TXH�HO�
SUR\HFWR�VH�KD�KHFKR�RSHUDQWH�HQ�ODV�LQVWLWXFLRQHV�\�UHODFLRQHV�E¢VLFDV��WLHQGH�D�
KDFHUVH�H[FOXVLYR�\�D�GHWHUPLQDU�HO�GHVDUUROOR�GH�OD�VRFLHGDG�FRPR�WRWDOLGDG��(Q�
WDQWR�TXH�XQLYHUVR�WHFQRO´JLFR��OD�VRFLHGDG�LQGXVWULDO�DYDQ]DGD�HV�XQ�XQLYHUVR�

��HV�OD�»OWLPD�HWDSD�HQ�OD�UHDOL]DFL´Q�GH�XQ�
HVWR� HV�� OD� H[SHULPHQWDFL´Q�� WUDQVIRUPDFL´Q� \� RUJDQL]DFL´Q� GH� OD� QDWXUDOH]D�
FRPR�VLPSOH�PDWHULDO�GH�OD�GRPLQDFL´Q���0DUFXVH��������SS���������

$V®�ODV�FRVDV��HO�GHVDUUROOR�WHFQRO´JLFR�GHEHU®D�FRQFUHWDU�XQ�PHFDQLVPR�TXH�KLFLHUD�
LPSRVLEOH�TXH�ORV�FLXGDGDQRV�VH�UHEHODVHQ�KDFLD�HVWH�GHVDUUROOR��-½UJHQ�+DEHUPDV��D�
JUDQGHV�UDVJRV��FRQFOXLU®D�TXH�OD�UDFLRQDOLGDG�WªFQLFD�ORJUD�WDO�QLYHO�GH�GRPLQLR��VLQ�
FRQWUDSHVR�DOJXQR��SRUTXH� �D�ORV�WUDEDMDGRUHV��

ī�VL�VH�UHEHODQ�FRQWUD�HO�FDSLWDOLVPR�YROYHU¢Q�D�YLYLU�HQ�ODV�FRQGLFLRQHV�GH�
H[LVWHQFLD� DQWHULRUHV� DO� GHVDUUROOR� LQGXVWULDO�� 3RU� WDQWR�� GHEHQ� DFHSWDU� HVWH�
QXHYR�PHFDQLVPR�GH�H[SORWDFL´Q�\�GHVLJXDOGDGHV��SHUR�FRQ�XQ�YLYLU�PHMRU��
HVWR�HV��XQD�YLGD�P¢V�F´PRGD���+DEHUPDV��������SS����������

(V�PX\�GHFLGRU��FRQ�UHVSHFWR�D�HVWD�SDUDGRMD��TXH�+HLGHJJHU�VH²DOH��

>ī@�$�OD�SUHJXQWD�GH�TXª�HV�HVR�TXH�P¢V�UHTXLHUH�SHQVDUVH��UHVSRQGHPRV�FRQ�

HO�KHFKR�GH�TXH�QRVRWURV�WRGDY®D�QR�SHQVDPRV���+HLGHJJHU��������S�������

HV�LPSURGXFWLYR�H�LQ»WLO��SRU�RWUR��HV� ��/D�DVHYHUDFL´Q�GH�OD�FLWD�GH�+HLGHJJHU�
�R�VHQWHQFLD��GHEH�DMXVWDUVH�D�OR�TXH�ªO�PLVPR�SODQWHD�DO�LQLFLR�GH� ��D�VDEHU��

UHVXOWD�FDVL�GH�PDO�JXVWR�HODERUDU�XQD�FU®WLFD�DO�SHQVDU�WªFQLFR�VL�HVWH��\�HQ�YLUWXG�



���

GH�ªO��VH�KDQ�ORJUDGR�DYDQFHV�QRWDEOHV�D�SDUWLU�GH�OD�LQYHVWLJDFL´Q�GH�OD�QDWXUDOH]D��

OD�QDWXUDOH]D��6L�GHMDPRV�GH� ODGR�HO�SODQWHDPLHQWR�SROªPLFR�DFHUFD�GH�GLVFXWLU� OD�
H[LVWHQFLD� GH� WDO� QDWXUDOH]D�� KD\� TXH� REVHUYDU�� GH� DFXHUGR� FRQ� �� TXH� OD�

ORV�KDELWDQWHV�GHO�SODQHWD�HVWD�FRQVLGHUDFL´Q�VL�D�SDUWLU�GH�HOOD�VH�KDQ�ORJUDGR�QRWDEOHV�
DYDQFHV�HQ�LQYHVWLJDFLRQHV�\�H[SHULPHQWRV"�(Q�SULQFLSLR�HVWD�SUHJXQWD�SXHGH�TXHGDU�
DELHUWD�D�XQD�VHULH�GH�UHVSXHVWDV�WRGDV�HOODV�SURYHQLHQWHV�GHVGH�GLYHUVRV�FDPSRV�R�
¢PELWRV�GH�GLVFXVL´Q��6LQ�HPEDUJR��OR�TXH�V®�HVW¢�LQYRFDGR�HQ�OD�SUHJXQWD�HV�DTXHOOR�

+HLGHJJHU�DO�KHFKR�GH�TXH�D»Q�QR�SHQVHPRV�HV��ĥOD�UD]´Q�GH�TXH�HVR�QR�KD\D�OOHJDGR�
D�SHQVDUVH�KDVWD�DKRUD�HVW¢�DQWH�WRGR�HQ�TXH�OD�YROXQWDG�GH�DFFL´Q��HV�GHFLU��GH�KDFHU�
\�REUDU��DUUROO´�DO�SHQVDPLHQWRĦ��+HLGHJJHU��������S�������

O´JLFR�� SURFHGLPLHQWR� UDFLRQDO� TXH� QR� UHTXLHUH� GH� OD� �� GH� OD� LQIRUPDFL´Q�

GHO�S¢UUDIR�DQWHULRU��TXH�HO�SURFHGLPLHQWR�O´JLFR�HV�XQ�SHQVDU�FRUUHFWR�R��FRQ�P¢V�
ªQIDVLV��HV� �SHQVDU�FRUUHFWR��+DQQDK�$UHQGW��������HQ� ��
KD� VRVWHQLGR� OD� FU®WLFD� D� HVWH� SODQWHDPLHQWR�� (Q� HIHFWR�� OD� DXWRUD� GLVWLQJXH� HQWUH�
YHUGDG�GH� UD]´Q�\�YHUGDG�GH�KHFKR��/D�SULPHUD�QR� UHTXLHUH�GH� OD� H[SHULHQFLD�� OD�
VHJXQGD�V®��(O�MLU´Q�GH�HVWD�GLIHUHQFLD�WLHQH�FRQVHFXHQFLDV�TXH�LQYROXFUDQ�HO�HMHUFLFLR�
GH�OD�SRO®WLFD��WHPD�IDYRULWR�GH�$UHQGW��/D�FRQVLGHUDFL´Q�GH�TXH�HO�SHQVDU�O´JLFR�HV�

LJQRUDU�OR�TXH�GH�KHFKR�RFXUUH��LJQRUDU�OD�UHDOLGDG�\�FRQ�HOOR��LJQRUDU�OD�H[LVWHQFLD�
GH�KRPEUHV�\�PXMHUHV�UHDOHV�\�FRQFUHWRV��'LFKR�GH�RWUR�PRGR��OD�O´JLFD�QR�H[LVWH�
HQ�OD�UHDOLGDG��(O�SHQVDU�O´JLFR��R�YHUGDG�GH�UD]´Q�FRPR�OD�OODPD�OD�DXWRUD�� ���

TXH� VX� RULJHQ� HVW¢� HQ� HO� ¢PELWR� VLHPSUH� GHOLFDGR�� SUHFDULR�� GH� ODV� YHUGDGHV� GH�
KHFKR��HQ�OD�YLGD�FRWLGLDQD��/D�FRQVHFXHQFLD�WHUULEOH�GH�OD�ĥLJXDODFL´QĦ�HQWUH�SHQVDU�

��(VWD�

DEUH�GRV�FDPSRV�GH�GLVFXVL´Q�TXH�VROR�YDPRV�D�HVER]DU��

3RU�XQ�ODGR��OD�GLIHUHQFLD�TXH�KD\�HQWUH�ODV�WUHV�IRUPDV�GH�HQVH²DQ]DV�FRQVDJUDGDV�
HQ�OD�/H\�*HQHUDO�GH�(GXFDFL´Q��/*(����\��SRU�RWUR��OD�H[FOXVL´Q�GH�XQD�GH�HOODV�HQ�

BBBBBBBBBBBBBBB
��� ��SDUD�

$UHQGW�HO�ROYLGR�TXH�OH�RWRUJD�SUHVWDQFLD�\�KHJHPRQ®D�DO�SHQVDU�WªFQLFR�UDGLFD�HQ� ��
��� /H\�*HQHUDO�GH�(GXFDFL´Q��FRQWLQXDFL´Q�ĥEDUQL]DGDĦ�GH�OD�/2&(��OD�/H\�2UJ¢QLFD�&RQVWLWXFLRQDO�GH�(GXFDFL´Q�

HODERUDGD�SRU�OD�GLFWDGXUD�PLOLWDU��9HU�&DWDOGR��+ªFWRU�� ��5HYLVWD�'HEDWHV�&U®WLFRV��(GLWRULDO�
$5&,6��Qq����D²R�������SS��������



���

HO�SODQ�GH�HVWXGLRV��D�VDEHU��OD�TXH�VH�GHQRPLQD�HQVH²DQ]D�LQIRUPDO��(VWD�HQVH²DQ]D�
HV� OD�TXH� VH�DGTXLHUH� IXHUD�GH� OD�QRUPDWLYD�GHO� HVWDEOHFLPLHQWR�HGXFDFLRQDO�\�GH�
ORV�SODQHV�\�SURJUDPDV�GHO�0LQHGXF��VLJOD�GHO�0LQLVWHULR�GH�(GXFDFL´Q�GH�&KLOH���
TXHGDQGR��D�VX�YH]��H[FOXLGD�GHO�¢PELWR�HGXFDWLYR�IRUPDO��PDOOD�FXUULFXODU��R�QR�
IRUPDO� �H[WHQVL´Q� R� DFWLYLGDGHV� H[WUD� SURJUDP¢WLFDV��� (O� SDUDGLJPD� HGXFDWLYR�
FKLOHQR�H[FOX\H�OD�IRUPDFL´Q�QR�LQVWLWXFLRQDO��HQVH²DQ]D�LQIRUPDO��GH�VX�IRUPDFL´Q�
LQVWLWXFLRQDO��HQVH²DQGR�XQD�PDWUL]�FX\R�YªUWLFH�GH�FRPSUHQVL´Q�HV��SUHFLVDPHQWH��OD�

QR� LQVWLWXFLRQDO��(VWH�¢PELWR�GH�IRUPDFL´Q�H[FOXLGD�HV��D�VX�YH]��HO�FDPSR�GH� ODV�
YHUGDGHV�GH�KHFKR�\�JªQHVLV�GH�OD�SRO®WLFD��(O�HMHUFLFLR�GH�OD�SRO®WLFD�FRUUHVSRQGH�
D�SHUVRQDV�FRPXQHV�\�FRUULHQWHV��HV�GHFLU��FRUUHVSRQGH�DO�FDPSR�GH� OD�HQVH²DQ]D�
LQIRUPDO�� 6LQ� HPEDUJR�� OD� ĥ � SRO®WLFDĦ� KD� KHFKR� SRVLEOH� TXH� ORV� DYDWDUHV� \�
YLFLVLWXGHV�GH�OD�YLGD�FRWLGLDQD�ORJUHQ�VHU�FDOFXODEOHV��SUHGHFLEOHV��HV�GHFLU��HV�SRVLEOH�
DGPLQLVWUDU�\�JHVWLRQDU�HO�GHYHQLU�GH�ODV�UHODFLRQHV�FRWLGLDQDV�SDUWLHQGR�GH�OD�EDVH�GH�
TXH�OD�FRWLGLDQHLGDG�HV� ��\�SDUD�HOOR�VH�UHTXLHUH�XQ�SHQVDU�
WªFQLFR��'LFKR� GH� RWUR�PRGR�� � TXH� OD� YLGD� FRWLGLDQD� VHD� LJXDO� D� V®�
PLVPD��3DUHMD��QLYHODGD��VLQ�VREUHVDOWRV��KRPRJªQHD��FRQWLQXD��HVWDEOH��SUHGHFLEOH��
HVWR�HV��GHVSROLWL]DGD��VLQ�DJRQ®D��'HEH�VHU�OR�P¢V�SDUHFLGD�DO�FRQWLQXR�TXH�YD�GHO�
QDFHU� DO� PRULU� GH� OD� QDWXUDOH]D�� 'HEH� VHU� � OD� QDWXUDOH]D�� (O� SHQVDU� WªFQLFR�
SDXODWLQDPHQWH� YD� LQWURGXFLªQGRVH� HQ� OD� QDWXUDOH]D� KXPDQD� RSHUDFLRQDOL]¢QGROD�
GHO�PLVPR�PRGR�FRPR�RSHUDFLRQDOL]D�D�OD�QDWXUDOH]D�HQ�JHQHUDO�� �GH�*HRUJH�
2UZHOO�\� �GH�$OGRXV�+X[OH\�H[SUHVDQ�HVWD�REVHVL´Q�PLHGR�SRU�HYLWDU�
TXH�OD�YLGD� ��

/D�ELRORJL]DFL´Q�GH�OD�VRFLHGDG��HO�SURFHVR�GH�JHQHWL]DFL´Q�GH�ODV�UHODFLRQHV�VRFLDOHV�
H[SUHVD� OD�SUHRFXSDFL´Q�SRU�HO�GHWHUPLQLVPR�GH�HVWDV��6HJXUDPHQWH�DOO®� UDGLFD� OD�

VH� HQGHUH]D� FRQ� XQ� SDOR� DPDUUDGR� D� ªO�� OR� TXH� )RXFDXOW� ELHQ� SXGR� SHQVDU� FRPR�
�� (Q� »OWLPD� LQVWDQFLD�� WRGD� FRQGXFWD� KXPDQD� WLHQH� VX� UD®]� HQ� VX�

RUJDQLFLGDG�\�SRU�WDQWR�LQWHUYLQLHQGR�D�HVWD��ELRO´JLFD�R�JHQªWLFDPHQWH��VH�PHMRUD�\�
DGHFXD�SDUD�ODV�H[LJHQFLDV�GH�PRUDOLGDG�OD�FRQGXFWD�GHO�ĥLQIUDFWRUĦ��

'H�HVWH�PRGR��OD�HGXFDFL´Q�GH�FDOLGDG�HVW¢�SODJDGD�GH�FRQH[LRQHV�LQWHUQDV��GH�FUXFHV�
GLVFLSOLQDUHV��WRGRV�HOORV�HQ�OD�RVFXULGDG�D�OD�HVSHUD�GH�OD� ��+DEU®D�TXH��
D�GHFLU�GH�+DQQDK�$UHQGW��UHVWLWXLU�OD� ��HVH�GL¢ORJR�VLOHQFLRVR�GH�XQR�FRQVLJR�
PLVPR�TXH�SUXHED�TXH� ��D�OR�PHQRV��SOXUDOLGDG��



���

5HIHUHQFLDV
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$LUHV��'HEDWH��
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