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3HQVDU�XQ�SXQWR�GH�FRQWDFWR�HQWUH�1LHW]VFKH�\�'RVWRLHYVNL�LPSOLFD�GLEXMDU�HO�WUD]R�
HQWUH�HO�PRYLPLHQWR�\�OD�IXHU]D��HQWUH�OD�IXHU]D�\�OD�HVFULWXUD��HQWUH�OD�HVFULWXUD�\�OD�

D� 1LHW]VFKH� \� D� 'RVWRLHYVNL"� 6H� WUDWD� GHO� PRYLPLHQWR� GH� OD� HSLOHSVLD�� HO� GH� OD�
HQIHUPHGDG��HO�PRYLPLHQWR�GH�OD�YLGD��GHO�MXHJR��(O�PRYLPLHQWR�HV�XQ�OXJDU�DMHQR�DO�

FDPSR�GH�WUDVFHQGHQFLD�\�HO�GH�LQPDQHQFLD�

WDPELªQ�HV�XQD�DSHUWXUD�D�OD�SRVLELOLGDG�GH�YLYLU�GH�RWUD�IRUPD��FRQ�HO� �GH�OD�
GLVWDQFLD��(O�SUREOHPD�QR�HV�OD�UHODFL´Q�HQWUH�OD�HSLOHSVLD�\�HO�VXIULPLHQWR��QR�HV�XQD�
FXHVWL´Q�GH�H[WHULRULGDG��WDPSRFR�VH�WUDWD�GH�GHVFULELU�OD�UHODFL´Q�TXH�OD�HQIHUPHGDG�
WLHQH�FRQVLJR�PLVPD�\�VXV�FRQGLFLRQHV�URP¢QWLFDV�WDO�FRPR�OR�DVXPH�0DQQ�HQ�VX�
DSDUWDGR�VREUH�1LHW]VFKH�����/D�HSLOHSVLD�GH�'RVWRLHYVNL�\�GH�1LHW]VFKH�VH�FRQVLGHUD�
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��� 7KRPDV�0DQQ�� HQ� VX� WH[WR� � FRQVLGHUD� D�1LHW]VFKH�FRPR�XQ� URP¢QWLFR�FX\R�

REMHWLYR�HV�OD�FRQVWUXFFL´Q�GH�XQ�FRQFHSWR�GH�YLGD�HVWHWL]DQWH��(VWD�GHIHQVD�GHO�URPDQWLFLVPR�HQ�1LHW]VFKH�WLHQH�
VX�IXQGDPHQWR�HQ�OD�FRQVLGHUDFL´Q�GH�OD�IXHU]D�UHDFWLYD�FRPR�IXHU]D�SRVLWLYD���0DQQ��������
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FRPR�XQ�PRYLPLHQWR�OHMDQR�D�OD�FRQVWLWXFL´Q�GH�OD�LQWHULRULGDG�IXQGDPHQWDGD�HQ�XQ�
DGHQWUDUVH�KDFLD�OR�LQVRQGDEOH��P¢V�ELHQ��VH�SLHQVD�HQ�HO�VHQWLGR�GH�XQ�PRYLPLHQWR�
KDFLD� HO� H[WHULRU�� XQ�PRYLPLHQWR�GH� VDOLGD�� VDOLGD� IXHUD�GH� V®�PLVPR�� IXHUD�GH� OD�

FRQVLHQWH��

ĥ(O���GH�VHSWLHPEUH�GH������WDPELªQ�1LHW]VFKH�GHFODU´�HQ�HO�PDQLFRPLR�GH�-HQD�TXH�
KDE®D�VXIULGR�HVWDGRV�HSLOªSWLFRV�VLQ�SªUGLGD�GH�FRQRFLPLHQWR��GHVGH�OD�HGDG�GH����
D²RVĦ��0RQWLQDUL��������S�����/D�FXUYD�GH�OD�HQIHUPHGDG�GH�1LHW]VFKH��0DQQ��������
HV�OD�FXUYD�GH�VX�YLGD��XQD�FXUYD�HQ�OD�TXH�HO�VXIULPLHQWR�SURGXFLGR�SRU�OD�HSLOHSVLD�
QR�VH�PDWHULDOL]D�HQ�HO�HQXQFLDGR�GHO�UHVHQWLPLHQWR��(Q�OD�GHFODUDFL´Q�GH�1LHW]VFKH�
TXLHQ�KDEOD� QR� HV� OD� HQIHUPHGDG�� HV� HO� KRPEUH�� OD� HSLOHSVLD� QR� HV� OD� GHFODUDFL´Q�
OXPLQRVD����GHO�SHQVDPLHQWR��SRU�HO�FRQWUDULR��HV� OD�SRVLELOLGDG�GH�OD�EXHQD�VDOXG��
GH�OD�YLWDOLGDG��(Q�'RVWRLHYVNL�QR�KD\�GHFODUDFL´Q��VH�VXIUH�HQ�OD�LQPDQHQFLD�GH�OD�
YLGD��OD�HSLOHSVLD�WDPELªQ�HV�OD�YLWDOLGDG�GHO�SHQVDPLHQWR��(VWR�QR�LPSOLFD�TXH�HQ�
1LHW]VFKH�UHVXHQHQ�ORV�HVWUXHQGRV�GH�OD�HSLOHSVLD��PLHQWUDV�1LHW]VFKH�KDEOD�\�PLUD�
�%ODQFKRW�� �������'RVWRLHYVNL� HPSOHD� HO� WUD]R� HQ� HO� VLJQR� GHO� SU®QFLSH� LGLRWD�� HO�
SHUVRQDMH�HSLOªSWLFR�DO�TXH�OH�XUJH�YLYLU��

/D� GHFODUDFL´Q� GH�1LHW]VFKH� HV� XQ� FKLOOLGR� YLJRURVR�� OD� XUJHQFLD� GH�'RVWRLHYVNL�
HV� OD�YLGD�� HQ�DPERV�QR�KD\�TXHMD��QR�KD\� UHFODPR��QR�KD\�FXOSD� IUHQWH�D�QDGLH��
QR� KD\� UHVHQWLPLHQWR�� QR� KD\� QLKLOLVPR�� (VWH� HV� XQR� GH� ORV� SXQWRV� GH� FRQWDFWR�
HQWUH�1LHW]VFKH�\�'RVWRLHYVNL��HO�PRYLPLHQWR�GH�OD�HSLOHSVLD�VH�VDOH�SRU�IXHUD�GHO�
VXIULPLHQWR�PHODQF´OLFR�\�QRVW¢OJLFR�SDUD�KDFHU�P¢V� UREXVWR�HO�SHQVDPLHQWR�\� OD�
YLGD��

3HQVDU� HO�PRYLPLHQWR� GH� OD� HSLOHSVLD� VDFD� D� OD�PLVPD�GH� VX� HVWDGLR� GHFDGHQWH� \�
SRVLELOLWD� VX� UHODFL´Q�FRQ� OD� IXHU]D��'H�DK®��TXH� OD�HYROXFL´Q�SURGXFWLYD�DVRFLDGD�

KHUPHQªXWLFR��SHUR�QR�D�SURS´VLWR�GH�OD�SUHJXQWD�SRU�OD�SRWHQFLD�TXH�VH�PXHYH�HQ�
ORV�HVSDFLRV��HQ�ORV�LQWHUVWLFLRV��HQ�ORV�QR�OXJDUHV�GHO�SHQVDPLHQWR��/D�SRWHQFLD�TXH�
VH�PXHYH�SRU�HVRV�HVSDFLRV�QR�HV�PHGLEOH�HQ�WªUPLQRV�FRPSDUDWLYRV��QL�HQ�WªUPLQRV�
GLDOHFWLFRV��7RGD�YH]�TXH�VH�SLHQVH�HQ�OD�SURGXFWLYLGDG�GH�'RVWRLHYVNL�HVWDEOHFLHQGR�
OD� UHODFL´Q� FRQ� VX� HQIHUPHGDG�� VH� SRWHQFLD� OD� O®QHD� GH� IXHU]D� WUDVFHQGHQWH� HQ� OD�
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FODULGDG�GHO�SHQVDPLHQWR��3RU�HO�FRQWUDULR��VH�FRQVLGHUD�OD�HQIHUPHGDG�FRPR�XQD�IXHU]D�TXH�VH�OH�HVFDSD�D�OD�OX]��
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O®QHD�GH�IXHU]D�WUDVFHQGHQWH��SRUTXH�HQ�OD�O®QHD�GH�IXHU]D�LQPDQHQWH�HO�PRYLPLHQWR�

P¢V�DOO¢�GH�VX�LQWHQWR�SRU�GHELOLWDU�OD�IXHU]D��HVW¢�HQ�IXQFL´Q�GH�XQD�UXVWLFD�FD®GD�
DSODVWDQWH�

6H�OH�HQFRJH�D�XQR�HO�FRUD]´Q�OH\HQGR�ODV�FDUWDV�GH�HVWH�FRORVR��KXPLOODQWHV�\�
VHUYLOHV�FRPR�JHPLGRV�GH�SHUUR�KDPEULHQWR��HQ�TXH�SDUD�VXSOLFDU�GLH]�UXEORV�
LQYRFD�FLQFR�YHFHV�HO�QRPEUH�GHO�VDOYDGRU��HVWDV�FDUWDV�HVSDQWRVDV�TXH�MDGHDQ��
OORUDQ�\�D»OODQ�SRU�XQ�P®VHUR�SX²DGR�GH�GLQHUR��=ZLHLJ��������S������

SDGUH��SREUH��WRGRV�D�OD�YH]��(Q�HVWDV�UHODFLRQHV�GH�IXHU]D�VH�SURGXFH�XQ�PRYLPLHQWR��
XQD�FXUYD�FRPR�OR�SODQWHD�0DQQ�D�SURS´VLWR�GH�1LHW]VFKH��([LVWH�XQ�PRYLPLHQWR�HQ�
HO�KHFKR�GH�VHU�HSLOªSWLFR��SDGUH�\�SREUH��HQ�ODV�GRV�»OWLPDV�VH�GD�XQD�VXMHFL´Q�GHO�
FXHUSR��XQ�DEDWLPLHQWR�GHO�HVS®ULWX��(O�PRYLPLHQWR�QR�HV�GH�UHVLVWHQFLD�DQWH�HVWDV�
FRQGLFLRQHV��HV�UHFWR��HQ�OD�GRPHVWLFDFL´Q�KD\�XQ�PRYLPLHQWR�UHVLJQDGR��QLKLOLVWD��
/D�FXUYD�GHO�PRYLPLHQWR�HPHUJH�HQWUH�HVWDV�O®QHDV�GH�IXHU]D�UHDFWLYD��SDGUH��HQIHUPR�
\�SREUH�'RVWRLHYVNL�HVFULEH� �=ZHLJ���������

(O�LGLRWD�HV�OD�FXUYD�GHO�PRYLPLHQWR��$O�LGLRWD�VH�OH�KD�GLFKR�GH�VX�HQIHUPHGDG��GH�
VX�WRUSH]D��GH�VX�ULGLFXOH]��SHUR�VX�DI¢Q�HV��ĥ$QGDU��DQGDU��QR�GHWHQHUVH�MDP¢V��QL�
HQ�OD�GLFKDĦ��=ZHLJ���������(O�DI¢Q�GHO�LGLRWD�HV�XQ�PRYLPLHQWR�KDFLD�HO�H[WHULRU��
&XDQGR�VH�OH�VH²DOD�VX�HQIHUPHGDG��FXDQGR�HO�PRYLPLHQWR�QR�HV�VXSHULRU�D�ORV�SDVRV�
IDWLJDGRV�SRU�ORV�DWDTXHV��SRU�OD�SªUGLGD�GH�OD�UHDOLGDG��FXDQGR�HO�MXHJR�HVW¢�FHUUDGR��
DSDUHFH�XQ�OXJDU��HO�DPRU��(O�DPRU�HV�OD�IDVH�»OWLPD�GHO�PRYLPLHQWR�GHO�HQIHUPR��HO�
DPRU�DSDUHFH�FRPR�XQ�OXJDU�DSDFLEOH�HQ�HO�TXH�VH�SXHGH�GHVFDQVDU��XQ�OXJDU�GRQGH�
HO�PRYLPLHQWR�SXHGH�VHU�SURSRUFLRQDGR��VRVHJDGR��(O�DPRU�HV�OD�SUR\HFFL´Q�GH�OD�
HQIHUPHGDG��GHO�DWDTXH��HV�XQ�PRYLPLHQWR�SURGXFLGR�SRU�OD�O®QHD�GH�WUDVFHQGHQFLD��
(Q� HVH� PRPHQWR�� FXDQGR� WRGR� HVW¢� UHVXHOWR�� FXDQGR� HO� MXHJR� HVW¢� FHUUDGR� \� HO�
QLKLOLVPR�VH�DSRGHUD�GH�ODV�IXHU]DV�SRU�PHGLR�GH�OD�UHVLJQDFL´Q��ĥ(O�SHUVRQDMH�KDFH�
P¢V�GH�OR�TXH�VH�SURSRQHĦ��=ZHLJ��������S�������6H�DEUH�HO�MXHJR��(O�PRYLPLHQWR�
GHMD�GH�VHU�FHUUDGR��GHMD�GH�VHU�SUR\HFWLYR�\�HYROXWLYR��OD�IXHU]D�GHO�SU®QFLSH�\D�QR�
VH�FRQGXFH�D�OD�VXSHUDFL´Q�GH�OD�HQIHUPHGDG��SRU�HO�FRQWUDULR��VH�DFHQW»D�OD�IXHU]D�

(V� HO� FDVR� GHO� FRQGHQDGR� D�PXHUWH��&XDQGR� HO� SU®QFLSH� OH� FXHQWD� D� ODV� KLMDV� GHO�
JHQHUDO�<HSDQFKLQ�OD�KLVWRULD�GH�XQ�DPLJR�VX\R�FRQGHQDGR�D�PXHUWH�FRQVLGHUD�ODV�
GRV�O®QHDV�GH�IXHU]D��OD�WUDVFHQGHQWH�\�OD�LQPDQHQWH��(O�KRPEUH�FRQGHQDGR�D�PXHUWH�
VXIUH�XQD�VXMHFL´Q�SDUFLDO�DO�PXQGR��&RQGHQDGR��\�D�SXQWR�GH�VHU�IXVLODGR��D�HVWH�
KRPEUH�VH�OH�DJXGL]DQ�ORV�VHQWLGRV��XQ�ª[WDVLV�VLPLODU�D�OD�PXHUWH�HQ�HO�PRPHQWR�TXH�
DQWHFHGH�HO�DWDTXH�GH�HSLOHSVLD��VH�YDORUD�HO�FRORU��HO�UHOLHYH�GHO�PXQGR��OR�TXH�OH�
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FRPSRQH��HV�XQ�ª[WDVLV�GHO�ERUGH�OD�GH�OD�YLGD��XQD�VXHUWH�GH�DWDTXH�QHUYLRVR�SRU�OD�
YLGD��HQ�XOWLPDV��SRU�VX�VHQWLGR��'RVWRLHYVNL���������&XDQGR�HVWD�IXHU]D�GH�YLGD�VH�
HVSDUFH�SRU�HO�FXHUSR�\�HO�HVS®ULWX�GH�HVWH�KRPEUH��HPHUJH�GH�OD�SURSLD�FRQVLVWHQFLD�
GH�OD�IXHU]D�UHDFWLYD�XQD�VHQVDFL´Q�GH�DEDQGRQR��6L�YLYLU�VH�WUDWD�GH�XQ�HVWDGR�GH�
H[FLWDFL´Q�FHUFDQR�D�OD�PXHUWH��VL�VH�WUDWD�GH�HVD�WRWDOLGDG�HPEULDJDGRUD��HV�PHMRU�
QR�YLYLU��HQWRQFHV��HO�KRPEUH�DVXPH�OD�PXHUWH�FRPR�XQD�SRVLELOLGDG��HV�XQD�MXJDGD�
FHUUDGD�TXH�WHUPLQD�FRQ�HO�MXHJR�GH�XQD�IRUPD�WU¢JLFD��

(Q� HVWH� PRPHQWR� HO� FRQGHQDGR� D� PXHUWH� HV� LQGXOWDGR�� VH� OH� FRQGHQD� D� OD� YLGD��
(VWH� HV� HO� SDVDMH� GH� OD� O®QHD� GH� IXHU]D� WUDVFHQGHQWH�� \� VX� FRQVLVWHQFLD� UDGLFD� HQ�
VX� VLJQR� FHUUDGR�� 6H� FLHUUD� HO� MXHJR� D� OD� SRVLELOLGDG� WU¢JLFR�GUDP¢WLFD� GH� YLYLU�
FRPR�HO�FRQGHQDGR�D� OD�YLGD��SHUR�GHO� LQWHULRU�GH�HVD�IXHU]D�HPHUJH�XQD�GLVWLQWD��
QXHYD��YLYLU�FRQ�YROXSWXRVLGDG��(O�ª[WDVLV�SURGXFWRU�GH�XQ�VHQWLPLHQWR�GH�WRWDOLGDG�
GHYLHQH�GLIHUHQWH��FRPR�QR�HVW¢�LQFUXVWDGR��QR�FDPELD��QR�VH�WUDVIRUPD��VX�GHYHQLU�
HV� YROXSWXRVR�� HPHUJH� XQD� SRVLELOLGDG� WU¢JLFD� VLQ� OD� UHODFL´Q� FRQ� HO� GUDPD�� (Q�
OD� LQPDQHQFLD� VH� SXHGH� YLYLU� WU¢JLFDPHQWH�� OD� IXHU]D� GHYLHQH�� VX� SURGXFWR� QR� HV�
OD� FRQGHQD� D� OD� YLGD� QL� OD� H[FLWDFL´Q� QHUYLRVD� GH� OD� YLGD� FRQ� OD� YHORFLGDG� GH� OD�
HQIHUPHGDG��/D� IXHU]D� LQPDQHQWH� SHUPLWH� YLYLU� DXQ� FXDQGR� OD� ĥYLGD� HVW¢� KHULGDĦ�
�1LHW]VFKH���������HVWR�SRVLELOLWD�XQ�PRYLPLHQWR�GLVWLQWR��OLJHUR��(O�PRYLPLHQWR�GH�
OD�HSLOHSVLD�HV�GH�DSHUWXUD��D�PD\RU�SRWHQFLD�GH�OD�O®QHD�GH�WUDVFHQGHQFLD��D�PD\RU�
GHELOLWDPLHQWR�GH�OD�YLGD�SRU�FXHQWD�GHO�DWDTXH��P¢V�IXHU]D�SDUD�OD�SRVLELOLGDG�GH�
RWUR�WLSR�GH�MXHJR��SRU�HVR�ORV�SHUVRQDMHV�GH�'RVWRLHYVNL��

%HEHQ� \� MXHJDQ�� VH� HQWUHJDQ� D� OD� FU¢SXOD� \� WRGR� HVR�� FRPR� KLMRV� JHQXLQRV�
GH�'RVWRLHYVNL�� FRQ� XQ� IDQDWLVPR� TXH� HV� IUHQHV®�� (V� HO� GRORU�� QR� XQ� GHVHR�
LQGROHQWH�GH�SODFHU�OR�TXH�ORV�HPSXMD�DO�YLFLR��1R�HV�HO�EHEHU�SDUD�JR]DU�GH�
SD]�\�GRUPLU� VDWLVIHFKR�� HQ�XQ� VXH²R�SURIXQGR�FRPR�EHEH�XQ� DOHP¢Q�� VLQR�
EHEHU�SRU�DPRU�D�OD�HPEULDJXH]��SDUD�HQWHUUDU�HQ�HOOD�OD�LGHD�TXH�HQORTXHFH��
QR�HO�MXJDU�SDUD�JDQDU��VLQR�SDUD�PDWDU�OD�SDVL´Q�GHO�WLHPSR��HO�OLEHUWLQDMH�TXH�
QR�EXVFD�HO�SODFHU��VLQR�HO�SHUGHU��HQ�HO�WRUEHOOLQR�GH�ORV�H[FHVRV��OD�PHGLGD�
DQJXVWLDQWH�GHO�HVS®ULWX���=ZHLJ��������S�������

/D� WUDJHGLD� GHO� SU®QFLSH� LGLRWD� HV� VXIULU� �� FRQ� YROXSWXRVLGDG�� /D�
HSLOHSVLD�HV�XQ�PRYLPLHQWR��HO�SHUVRQDMH�GHMD�GH�VHU�LQWHJUR��QR�HV�TXH�VX�LGHQWLGDG�

SDUD�HO�SU®QFLSH�HV�SXQWXDO��HV�HO� LGLRWD�HQIHUPR��TXH� WRFD� OD� ULGLFXOH]��SRU�HVR� OD�
FXUYD� GH� OD� HSLOHSVLD� QR� HV� HO�PRYLPLHQWR� FLUFXODU� GHO� DWDTXH� SRVLELOLWDGRU� GH� OD�

(Q�OD�FXUYD�GH�OD�HSLOHSVLD�HO�SU®QFLSH�VXIUH�OD�HQYHVWLGD�GHO�SHVLPLVPR��(O�DWDTXH�

HQ�HVWDV�FRQGLFLRQHV"�ĥ'RVWRLHYVNL�TXHGD��DO�VDOLU�GH�VXV�DWDTXHV�HQ�HVD�SRVWUDFL´Q�
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FUHSXVFXODU��GH�LGLRWL]DGR�TXH�HO�PLVPR�UHWUDWD�HQ�WRGR�VX�HVSOHQGRU��\�FRQ�FUXGH]D�
ODWLYD��HQ�XQR�GH�VXV�SHUVRQDMHV��HO�SU®QFLSH�0LVFKNLQĦ��=ZHLJ��������S�������

7DO�SRVWUDFL´Q�FRQWLHQH�OD�IXHU]D�GHO�QLKLOLVPR��HV�XQD�IXHU]D�TXH�VH�UHSOLHJD�KDFLD�

HO�HVS®ULWX�VH�DGHQWUD�HQ�VX�SURIXQGLGDG��\�HQFXHQWUD�RVFXULGDG��VX�SURSLD� LPDJHQ�
SUR\HFWDGD�HQ�OD�HQIHUPHGDG��HV�OD�LPDJHQ�GHFDGHQWH�GH�V®��SULQFLSLR�GLDOHFWLFR�GH�OD�
UHSUHVHQWDFL´Q�HQ�ORV�PDOHV�GHO�FXHUSR��3RU�HVWD�UD]´Q��HO�PRYLPLHQWR�KDFLD�DGHQWUR�
SRWHQFLD�OD�LPDJHQ�GH�V®�PLVPR��HQ�XOWLPDV��HO�VXIULPLHQWR�HQFXHQWUD�XQD�LGHQWLGDG�
TXH�IRU]DGD�D�VDOLU�VROR�DOFDQ]D�HO�QLYHO�GH�OD�FXOSD�GH�V®�\�OD�FXOSD�GHO�RWUR�

(O�SU®QFLSH�HV�Y®FWLPD�GHO�QLKLOLVPR��VX�IXHU]D�VH�UHGXFH��\�HQ�HVD�UHGXFFL´Q�VH�FXOSD��
VH�FXOSD�SRU�H[LVWLU��FXDOTXLHU�H[FXVD�HV�YLDEOH�SDUD�OD�FU®WLFD�FRUURVLYD�TXH�LPSOLFD�
OD� FXOSD� VREUH� V®�PLVPR�� HO� SU®QFLSH� VH� FXOSD�� � VH� GLFH �'RVWRLHYVNL��
������\�OXHJR��HO�HIHFWR�GH�OD�UHSUHVHQWDFL´Q�VDOH�KDFLD�ORV�RWURV��FXOSD�D�ORV�RWURV�
SRU�VHU�LGLRWD��WRGRV�VRPRV�FXOSDEOHV��HV�OD�IDVH�GHO�QLKLOLVPR�VREHUELR��VH�FRPLHQ]D�
D�EXVFDU�HO�SHUG´Q�SDUD�DOLYLDU�OD�LQWUDQTXLOLGDG�GH�OD�FXOSD��

TXH� HO� DWDTXH� HPELVWH� FRQ� IXHU]D� VREUHKXPDQD�� HO� SU®QFLSH� TXHGD� VXPLGR� HQ� HO�
UHVHQWLPLHQWR��HO�FXHUSR�VXIUH�HO�ULJRU�GH�OD�IXHU]D�HQIHUPD��HO�SUREOHPD�HV�TXH�HVWD�
IXHU]D�GHELOLWD�HO�FXHUSR�\�HO�HVS®ULWX��SHUR�QR�ORV�FULVWDOL]D��HQWRQFHV�HO�SU®QFLSH�VH�
PXHYH��\�OR�TXH�HUD�OD�PDUFD�GHO�HQVLPLVPDGR��D�VDEHU��OD�HQIHUPHGDG��VH�FRQYLHUWH�
HQ�OODPD�LQWHQVD�

1R�TXLHUH�FXDMDUVH��FRPR�*RHWKH��HQ�FULVWDO��HQ�FULVWDO�TXH�GHYXHOYD�IU®DPHQWH��
FRQ�VXV�FLHQ�IDFHWDV��HO�DJLWDGR�FDRV��VLQR�VHJXLU�VLHQGR�HWHUQDPHQWH�OODPD��XQD�
OODPD�TXH�VH�GHYRUD�D�V®�PLVPD��TXH�VH�FRQVXPH�G®D�WUDV�G®D��SDUD�DO]DUVH�GH�
QXHYR�\�FDGD�G®D�HQ�XQD�HWHUQD�UHSHWLFL´Q��SHUR�VLHPSUH�FRQ�IXHU]DV�QXHYDV�\�
HQ�XQ�HVIXHU]R�GH�FRQWUDVWH�VLHPSUH�P¢V�WHQVR�\�H[DOWDGR���=ZHLJ��������S������

/D�FXUYD�GH�OD�HSLOHSVLD�HV�HO�UHWRUQR�GLIHUHQWH�GH�OD�PLVPD��HQ�VX�UHWRUQR�GLIHUHQWH�
OD�HQIHUPHGDG�QR�VH�VXSULPH��WDPSRFR�VH�DOHMD��3RU�HO�FRQWUDULR��VX�IXHU]D�UHDFWLYD�VH�
KDFH�P¢V�YLROHQWD��\�HQ�HVD�YLROHQFLD�GH�OD�IXHU]D�HO�SU®QFLSH�GHYLHQH�HSLOªSWLFR�FRQ�
SRVLELOLGDG�GH�YLYLU��GH�MXJDU��GH�UH®U��GH�VHU�P¢V�OLJHUR��(Q�HO�UHWRUQR�GH�OR�PLVPR�
OD�HSLOHSVLD�HQFXHQWUD�HQ�HO�DPRU�XQD�VDOLGD��HQ�OD�SRVLELOLGDG�GH�VHU�FRPR�ORV�RWURV��
XQD�DFHSWDFL´Q�GHO�GRORU��HQ�HO�KHFKR�HQFRQWUDU�XQ�SXQWR�GH�FRQWDFWR�FRQ�OD�IHOLFLGDG��
XQD�FRQH[L´Q�FRQ�ORV�LGHDOHV�GHO�KRPEUH�SUDFWLFR��(Q�HO�UHWRUQR�GH�OR�GLIHUHQWH�OD�
HSLOHSVLD�HV�XQD�SRVLELOLGDG�GH�DSHUWXUD��VXV�YHQWDQDV�VH�DEUHQ�KDFLD�HO�KRPEUH�TXH�
VXIUH��GHVHD��DPD��TXH�YLYH�WU¢JLFDPHQWH��VLQ�UHVLJQDFL´Q��FRQ�OD�YROXSWXRVLGDG�GH�
XQ�VXIULPLHQWR�WU¢JLFR�

6XIULU� WU¢JLFDPHQWH�QR� LPSOLFD�TXH�HO�VXIULPLHQWR�VHD� OD�FRQGLFL´Q�GH� OD�YLGD��(Q�
HO�SU®QFLSH�LGLRWD��HQ�'RVWRLHYVNL�\�HQ�1LHW]VFKH�OD�HQIHUPHGDG�HV�XQD�SRVLELOLGDG�



���

GHVXELFDFL´Q�SDUFLDO�GHVSXªV�GHO�DWDTXH�HO�SU®QFLSH�SXHGH�UH®U��VHU�IHOL]�GH�RWUD�IRUPD�
�'RVWRLHYVNL���������HQ�ORV�O®PLWHV�GH�OD�ORFXUD�\�GH�OD�PXHUWH�'RVWRLHYVNL�HVFULEH�
HO�LGLRWD��SDGUH��HQIHUPR��HSLOªSWLFR��SREUH��(Q�OD�RULOOD�GH�ORV�QHUYLRV�GHVWUR]DGRV�

H[FXUVLRQHV�SRU�ORV�QXPHURVRV�FDVWLOORV�GH�6DOHU�FRQVWLWX®DQ�SDUD�ªO�DFRQWHFLPLHQWRV�
PHPRUDEOHV��HQ�XQD�SDODEUD�1LHW]VFKH�IXH�WDPELªQ�XQ�PXFKDFKR�QRUPDOĦ��0RQWLQDUL��
������S�����

/D�HQIHUPHGDG�QR�HV�HO�SULQFLSLR�QRUPDWLYR�GH�OD�YLGD��WDPSRFR�GH�VXV�SRVLELOLGDGHV��
6L�VH�WUDWD�GH�SHQVDU�HO�WUD\HFWR��0RQWLQDUL��������\�OD�FXUYD�GH�OD�YLGD�GH�1LHW]VFKH�
\�'RVWRLHYVNL�HO�SUREOHPD�QR�VH�FHQWUD�HQ�FRQGLFLRQDU�OD�SURGXFWLYLGDG�D�ODV�IRUPDV�
\�HVWDGLRV�GH�OD�HQIHUPHGDG��VH�WUDWD�GH�SHQVDU�P¢V�ELHQ�OD�SRWHQFLD�GHO�DFWR�FUHDGRU��

IUHQWH�D� OD�FUHDFL´Q��HVWR�VHU®D�SHQVDU�D�'RVWRLHYVNL�\�D�1LHW]VFKH�HQ�HO�RUGHQ�VX�
SURGXFFL´Q�GH�YLGD�HMHPSODUL]DQWH��FRPR�REUD�PRQXPHQWDO�GH�OD�H[LVWHQFLD��%ODQFKRW��
�������3RU�HO�FRQWUDULR��HO�SUREOHPD�HV�GH�IXHU]D��/D�IXHU]D�DFWLYD�TXH�HPHUJH�HQWUH�
ODV�O®QHDV�GHPDUFDGDV�HVSDFLDOPHQWH�SRU�OD�HQIHUPHGDG�\�HO�VXIULPLHQWR��/D�IXHU]D�
DFWLYD�GHO�KRPEUH�WU¢JLFR��MXJDGRU��HQIHUPR��ORFR��VDQR��HVFULWRU��

�&´PR� HPHUJH� HVWD� IXHU]D"� �&´PR� HPHUJH� HO� HVFULWRU"� /D� IXHU]D� VH� GLVWULEX\H�
�0RQWLQDUL��������\�HQ�HVD�GLVWULEXFL´Q�XQ�FRQFHSWR�FRPR�HO�GH�HTXLOLEULR�VHU®D�XQD�
DGPLQLVWUDFL´Q�GH�OD�IXHU]D��XQD�VXHUWH�GH�DVLJQDFL´Q�GH�XQD�SDUWH�GH�OD�IXHU]D��GH�
DK®��TXH�HQ�WªUPLQRV�GH�HVD�IXHU]D�DGPLQLVWUDGD�VH�ORJUH�SHQVDU�HQ�OD�WUDVIRUPDFL´Q�
GHO�HQIHUPR�HQ�SDGUH��ORFR��HVFULWRU��PRQXPHQWR��8Q�FRQFHSWR�FRPR�GLVWULEXFL´Q�GH�
OD�IXHU]D�HVWDU®D�HQ�IXQFL´Q�GH�OD�SRWHQFLD�GH�OD�IXHU]D�VLQ�HODERUDU�XQD�OH\�SLUDPLGDO�
TXH�VRVWHQJD�ODV�IXHU]DV�XQD�HQFLPD�GH�RWUD��

(O�REMHWLYR�GH�XQD�OH\�SLUDPLGDO�GH�OD�IXHU]D�HV�OHJLWLPDU�OD�FDUJD�GH�IXHU]DV�XQD�VREUH�

GH� XQDV� WUDVIRUPDFLRQHV� SURJUHVLYDV� TXH� DOFDQ]DQ� VX�PDGXUH]� FXDQGR� OD� XQLGDG�
SULPRUGLDO� GHO� HTXLOLEULR� VH�PDWHULDOL]D� HQ� OD� IXHU]D� GH� OD� REUD�� HQ� VX� FDSDFLGDG�
SDUD�GHVHQYROYHUVH�KDFLD�OR�PRQXPHQWDO��ĥ3RU�OR�WDQWR��HO�PXQGR�GH�ODV�IXHU]DV�QR�
OOHJD�QXQFD�D�XQ�HTXLOLEULR��QR�WLHQH�QXQFD�XQ�LQVWDQWH�GH�TXLHWXG��VX�IXHU]D�\�VX�
PRYLPLHQWR�VRQ�LJXDOPHQWH�JUDQGHV�HQ�WRGRV�ORV�WLHPSRVĦ��0RQWLQDUL��������S�������

/D�SRWHQFLD�GH�OD�IXHU]D�QR�VH�FRQFUHWD��QR�VH�PDWHULDOL]D�QL�VH�FULVWDOL]D��P¢V�DXQ�
VL�VH�KDEOD�GH�OD�IXHU]D�GLVWULEXLGD��GHVSOHJDGD��/D�GLVWULEXFL´Q�QR�WLHQH�SXQWRV�GH�
HTXLOLEULR�� HO� SUREOHPD�QR� HV� LQGLFDU� HQ� TXª� OXJDU� HVW¢� OD� IXHU]D� SDUD� ORFDOL]DUOD��
GHVFULELUOD� \� PDWHULDOL]DUOD� FRPR� VL� IXHUD� HO� PRWRU� GH� OD� YLGD�� (VWH� WLSR� GH�
FRQVLGHUDFL´Q�FRQ�HIHFWRV�GLDOHFWLFRV�VH²DOD�OD�IXHU]D�HQ�XQD�SDUWH�GHO�FXHUSR��HQ�XQ�



���

TXH�VH�DVXPD�\�VH�YDORUH�XQ�PRPHQWR�VREUH�RWUR�HQ�OD�YLGD�GH�'RVWRLHYVNL�\�HQ�OD�GH�
1LHW]VFKH��5RP¢QWLFDPHQWH�VH�HOLJH�HO�PRPHQWR�HQ�HO�TXH�OD�IXHU]D�UHDFWLYD�WULXQID��

XQ�SXHQWH�WUDQVLWRULR�GHO�SURFHVR�TXH�SHUPLWH�OOHJDU�D�XQ�REMHWLYR��(VWRV�HQXQFLDGRV�
HVW¢Q�PX\�DOHMDGRV�GH�OD�SRWHQFLD�GH�OD�IXHU]D��GH�VX�GLVWULEXFL´Q��

ĥ1LHW]VFKH��QR�HV�SXHV��HO�VXSHU�KRPEUH��SHUR�HO�VXSHU�KRPEUH��D�VX�YH]�QR�HV�RWUD�
FRVD�TXH�HO�KRPEUH�TXH�VH�HQFXHQWUD�HQ�FRQGLFL´Q�GH�GHFLU�TXH�V®�D�OD�YLGD�DV®�WDO�FXDO�
HV��HQ�HWHUQD�UHSHWLFL´QĦ��0RQWLQDUL��������S�������(O�KRPEUH�TXH�GLFH�V®�D�OD�YLGD�QR�
HV�XQD�IXHU]D�GHVDUUROODGD��HO�V®�D�OD�YLGD�HPHUJH�GH�OD�SRVLELOLGDG�VHU�KRPEUH��SDGUH��
HQIHUPR��ORFR��MXJDGRU��EHEHGRU��HVFULWRU��/D�IXHU]D�QR�HVW¢�FRQFHQWUDGD�HQ�QLQJXQR��QL�
VH�GLUHFFLRQD�KDFLD�XQ�SXQWR��'RVWRLHYVNL�\�1LHW]VFKH�VRQ�WRGRV�HVRV�KRPEUHV�D�OD�YH]�

UHVXOWDGR��WDPSRFR�VH�UHVXHOYH�HQ�OD�PDQHUD�FRPR�HO�KªURH�GDQGR�VDOWRV�GLDOHFWLFRV�
SURJUDPD�VX�H[LVWHQFLD�\�VH�PHMRUD�D�V®�PLVPR�FXOS¢QGRVH��SHUGRQ¢QGRVH�\�IRUPDQGR�
HO�UHVHQWLPLHQWR�

3DUD�DFHSWDU� OD� LQPDQHQFLD� WRWDO��HO�PXQGR�GHVSXªV�GH� OD�PXHUWH�GH�GLRV��HO�

QD]FD�HO�VXSHUKRPEUH��HO�KRPEUH�WHUUHVWUH�XQLYHUVDO�GH������SDUHFH�QR�EDVWDU�
P¢V��VROR�XQ�VHU�VREUH�KXPDQR�SRGU®D�VRSRUWDU�OD�YLGD�TXH�HWHUQDPHQWH�UHWRUQD��
�0RQWLQDUL��������S�������

VXSHUKRPEUH��(O�VXSHUKRPEUH�HV�OD�IXHU]D�DFWLYD��TXH�GHYLHQH�GLIHUHQWH��$O�GHFLU�V®�D�

QR�HV�OD�FRQGLFL´Q�GH�OD�OLJHUH]D�HQ�HO�PRYLPLHQWR��GH�OD�ULVD��GHO�GHYHQLU��3RU�HOOR��

IXHU]D�UHDFWLYD�TXH�GHWHUPLQD�ODV�O®QHDV�GH�VX�PRYLPLHQWR��

'LVWDQFLD�GH�V®�PLVPR��QR�HQ�VHQWLGR�VRFU¢WLFR��VLQR�GH�OD�SURSLD�IXHU]D�UHDFWLYD��'H�
DK®��TXH�HO�

ĥ/D�FXUDFL´Q�GHO�SHVLPLVPR�FRQVLVWH� HQ� OD�GHFLVL´Q�GH� WUDJDUVH�HO� VDSR�TXH�HV� OD�
QHJDWLYLGDG� GH� OD� H[LVWHQFLDĦ� �0RQWLQDUL�� ������ S�� ����� 7DO� QHJDWLYLGDG� IXQFLRQD�
GH� IRUPD�GLDOªFWLFD�� HV�GHFLU�� FRPR�VH� VXVWHQWD� HQ� OR� VHPHMDQWH�� HQ� OR�SDUHFLGR�D�
V®��VLHPSUH�HVW¢�HQ�GLVSRVLFL´Q�GH�RSWLPL]DU�OR�SURSLR�PHGLDQWH�XQ�VLVWHPD�TXH�VH�
UREXVWHFH�D�FDGD�PRYLPLHQWR��8QR�GH�ORV�UHVXOWDGRV�GH�HVWH�PRYLPLHQWR�FHUUDGR�HV�
OD�SURGXFFL´Q�GH�XQ�PRGR�GH�VHU�SHVLPLVWD��GLOHWDQWH��FRUURVLYR��



���

(O� QLKLOLVPR� GHELOLWD� FXDOTXLHU� UHFXUVR� GH� UHQRYDFL´Q� GHO� FXHUSR�� FXDOTXLHU�

ī�W»�GHEHV��3DUD�FRPSUHQGHU�3DWKRV�GH�=DUDWXVWUD��QR�KD\�TXH�ROYLGDU�TXH�HVW¢�
GHVWLQDGR�SRU�1LHW]VFKH�D�OD�ĥSUHGLFDĦ�GHO�HWHUQR�UHWRUQR�GH�ODV�PLVPDV�FRVDV�

OD�QXHYD�OX]�GH�HVWH�FRQRFLPLHQWR���0RQWLQDUL��������S�������

(O�

TXH�HOOD�PLVPD�QR�SXHGH�DOFDQ]DU��HQ�VX�LGHDOL]DFL´Q��

(O�KRPEUH�GHO�UHVHQWLPLHQWR�FUHD�YDORUHV�SDUD�YLYLU�HQ�HOORV��\�FXDQGR�VH�WRSD�FRQ�OD�
YLGD��FRQ�ODV�FRQGLFLRQHV�GH�OD�PLVPD�VXIUH�SRU�OD�IXHU]D�GHO�IUDFDVR��YLYH�HQ�OD�O®QHD�
GH�IXHU]D�GH�OD�LPSRVLELOLGDG�SURGXFLGD�SRU�HO�KHFKR�GH�QR�SRGHU�YLYLU�HQ�OD�LGHD�
TXH�VH�KD�IRUMDGR�GH�OD�YLGD��HQ�XOWLPDV��YLYH�HQ�OD�QRVWDOJLD��VX�HVS®ULWX�VH�YXHOYH�
URP¢QWLFR��\�HO�VXIULPLHQWR�SURGXFLGR�SRU�HO�IUDFDVR�DGTXLHUH�XQ�EDUQL]�GH�D²RUDQ]D�
FHUFDQR�D�OD�H[DOWDFL´Q�GH�OR�TXH�SXGR�VHU�OD�YLGD��

(O� VXIULPLHQWR� GHO� URP¢QWLFR� HVW¢� HQ� IXQFL´Q�GHO� SHVLPLVPR��/D� H[DOWDFL´Q�GH� OD�
LQWHULRULGDG�WLHQH�FRPR�REMHWLYR�IRUMDU�ODV�YLUWXGHV�GHO�DOPD��ODV�IURQWHUDV�GHO�LQVWLQWR��
�1LHW]VFKH���������'H�DK®��TXH�HO�URP¢QWLFR�VXIUD�GH�YDF®R��QR�HQFXHQWUD�HQ�HO�PXQGR�
XQ�OXJDU�SDUD�OD�YLGD��HVW¢�HQ�PHGLR�GH�OD�OXFKD�HQWUH�OD�YLGD�D²RUDGD�\�OD�YHORFLGDG�
GH� OD�PLVPD��(QWRQFHV��RSWD�SRU� LQVWDODUVH�HQ� OD� UHSUHVHQWDFL´Q�GHO�PXQGR��HQ�VX�
LPDJHQ�EULOODQWH�\�OXPLQRVD��

&RPR�VX�YLGD�HV�XQ�HIHFWR�GH�OD�OX]�VXV�YDORUHV�WDPELªQ��GH�DK®�TXH�VHD�HO�KRPEUH�
GH� OR� RSDFR� \� OR� EULOODQWH�� 'LDOªFWLFDPHQWH� WHQVLRQD� OD� YLGD� KDVWD� FRQYHUWLUOD� HQ�
SHVLPLVPR�R�HQ�RSWLPLVPR��ODV�GRV�IRUPDV�GH�YLYLU�HQ�OD�WUDQTXLOLGDG�\�HO�UHSRVR�
GH� OD� SUR\HFFL´Q� VXVWHQWDGRUD� GH� OD� LPDJHQ�P¢V� OD� LPDJHQ� GH� OD� LGHD�� (Q� HVWDV�
FRQGLFLRQHV�VH�H[DOWDQ�GRV�FRVDV��GH�XQ�ODGR��OD�H[DOWDFL´Q�GH�OD�PXHUWH�WLHQH�VHQWLGR�
HQ�HO�SHVLPLVPR�QLKLOLVWD�GH�OD�FXOSD��\�GH�RWUR��OD�H[DOWDFL´Q�GH�OD�YLGD�FRQ�YDORUHV�

FDVRV��HO�SUREOHPD�HV�HO�GHELOLWDPLHQWR�GH� OD�YLGD�\�GHO�FXHUSR��KDVWD�HO�SXQWR�GH�
GHMDU�DO�»OWLPR��VLQ�UHFXUVRV�GH�UHQRYDFL´Q�� LQYLUWLHQGR�ODV�SDODEUDV�GH�1LHW]VFKH��
OD�YLGD�KHULGD�QR�PXHYH�HO�FXFKLOOR� �1LHW]VFKH���������VROR�HVSHUD� OD�PXHUWH�R� OD�
LGHD�GH� OD�YLGD�PHMRU��8QR�GH� ORV� UHVXOWDGRV�P¢V�SU´[LPRV� UHVXOWD� VHU� OD�PDQHUD�
HQ�OD�FXDO�VH�DVXPH�HO�VXIULPLHQWR��6H�VXIUH�FRQ�HO�FXHUSR�GRPHVWLFDGR��VH�VXIUH�GH�
PDQHUD�GUDP¢WLFD��(O�VXIULPLHQWR�GUDP¢WLFR�HV�SURGXFWR�GHO�UHVHQWLPLHQWR��VH�VXIUH�
VLQ�YROXSWXRVLGDG��VLQ�OD�IXHU]D�GH�OR�WU¢JLFR��(O�GUDPD�FRPR�YLUWXG�DSRO®QHD�HV�KLMR�
GH�OD�OX]�\�GDGR�TXH�VX�RULJHQ�IXQGDPHQWDO�\�SULPRUGLDO�UHFODPD�XQ�OXJDU��VH�VXIUH�
VLQ�IXHU]D��VLQ�YROXSWXRVLGDG��



���

(O� KRPEUH� GHO� UHVHQWLPLHQWR� QR� HV� QR� IUDQFR�� QL� LQJHQXR�� QL� OHDO� FRQVLJR�
PLVPR��6X�DOPD�EL]FD�� VX�HVS®ULWX�DPD� ORV� ULQFRQHV�� ORV� IXHJRV� IDWXRV�\� ODV�
SXHUWDV�VHFUHWDV��DOO®�HV�GRQGH�HQFXHQWUD�VX�PXQGR��VX�RVFXULGDG��VX�GHVFDQVR��
VDEH�JXDUGDU�VLOHQFLR��QR�ROYLGDU��HVSHUDU��HPSHTXH²HFHUVH�SURYLVLRQDOPHQWH��
KXPLOODUVH���1LHW]VFKH��������S��������

GH� IXHU]D�UHDFWLYD�IRUMDGDV�SRU�HO�SHVLPLVPR�� OD�GLDOªFWLFD�\� OD� UHSUHVHQWDFL´Q�GHO�
PXQGR��6HJ»Q�1LHW]VFKH��HVWD�IXHU]D�\D�QR�HVW¢�UHSOHJDGD�KDFLD�OD�LQWHULRULGDG��SRU�
OR�WDQWR��QR�VH�SXHGH�SHQVDU�HQ�IXQFL´Q�GH�OD�FRQWLHQGD��WDPSRFR�GH�OD�QHJDFL´Q�GH�OD�

SRU�HO�

/D� GLVWDQFLD� TXH� RIUHFH� HO� DSDUWH� OH� GD� SRWHQFLD� D� OD� JXHUUD� GHO� KRPEUH� FRQVLJR�
PLVPR��+DFHUVH�OD�JXHUUD�D�V®�PLVPR�QR�HV�GHMDU�XQ�OXJDU�SDUD�LQVWDODUVH�HQ�RWUR��HVWR�
VHU®D�VDQR�HQ�OD�IRUPXODFL´Q�GLDOªFWLFD�GH�OD�HYROXFL´Q�GHO�KRPEUH�\�GH�OD�YLGD��6H�
WUDWD�GH�WRPDU�GLVWDQFLD�IUHQWH�D�OD�LQWHULRULGDG�VRFU¢WLFD��/D�JXHUUD�FRQWUD�V®�PLVPR�

FRPLHQ]R��XQ�MXHJR��XQD�UXHGD�TXH�VH�PXHYH�SRU�V®�PLVPD��XQ�SULPHU�PRYLPLHQWR��
XQ�VDQWR�GHFLU�V®Ħ��1LHW]VFKH��������S�������(O�KRPEUH�TXH�OH�GLFH�V®�D� OD�YLGD�QR�
TXLHUH�SHUHFHU��HO�SULPHU�PRYLPLHQWR��HO�VDQWR�GHFLU�V®�WDPELªQ�HV�OD�SRVLELOLGDG�GH�
ROYLGDU��GH�DQGDU�P¢V�OLJXHUR��SRGHU�MXJDU�HQ�OD�RULOOD�GHO�ULR�

IXHUWH��WU¢JLFR��(O�KRPEUH�WU¢JLFR�HPHUJH��VX�IXHU]D�OH�SHUPLWH�YLYLU�GH�RWUD�IRUPD��VHU�
IHOL]�GH�RWUD�PDQHUD��'RVWRLHYVNL���������SRU�HOOR��OD�QRYHOD� �GH�'RVWRLHYVNL�
GD�OXJDU�D�OD�WHRU®D�GH�ODV�IXHU]DV�GH�1LHW]VFKH��SHUPLWH�SHQVDU�OD�UHODFL´Q�HQWUH�HOODV��
\�SRWHQFLD� OD�SRVLELOLGDG�GH�SHQVDU�HO�GHYHQLU��\D�QR�FRPR�FRQGLFL´Q�� VLQR�FRPR�
IXHU]D�FUHDGRUD��HO�SDVDMH�GH�OD�IXHU]D�D�OD�HVFULWXUD��

HQ�OD�REUDĦ��%ODQFKRW��������S������� �GH�'RVWRLHYVNL�HV�XQD�O®QHD�GH�IXHU]D�

EHOOH]D��QR�HV�XQ�FDQWR�GUDP¢WLFR�GH�QRVWDOJLD�\�UHVLJQDFL´Q��HQWRQFHV��HV�XQD�O®QHD�
GH�IXHU]D�TXH�VH�SLHQVD�HQ�ORV�WªUPLQRV�GHO�GHYHQLU�QL²R�GHO�SU®QFLSH�HQIHUPR�

3REUH�� SDGUH�� HQIHUPR�� 'RVWRLHYVNL� HVFULEH� �� /DV� FRQGLFLRQHV� GH� IXHU]D�

TXH�GH�WHVWLPRQLR�GH�ODV�DIXM®DV�GH�OD�H[LVWHQFLD��GH�ORV�VREUHVDOWRV�TXH�LPSOLFD�HO�



���

KHFKR�GH�HVWDU�YLYR��\�HVWDV�FRQGLFLRQHV�QR�VH�QLHJDQ�HQ�OD�REUD��SRU�HO�FRQWUDULR��HO�
SU®QFLSH�LGLRWD�VXIUH�GH�PHODQFRO®D��HV�GUDP¢WLFR��HV�UHDFWLYR��VH�FXOSD��FXOSD�D�ORV�
RWURV��VX�HQIHUPHGDG�OH�GHMD�HQ�OD�GHVRULHQWDFL´Q�WRWDO��SHUR�HQWUH�HVWDV�O®QHDV�HPHUJH�

GRORU�\�OD�HQIHUPHGDG�GH�IRUPD�H[XEHUDQWH��HO�KRPEUH�TXH�SXHGH�DPDU�OD�IDWDOLGDG��
ĥ<�VX�GRORU�VH�WRUQD�HQ�DPRU�GH�VXV�YDORUHV��\�GH�OD�EUD]D�HQFHQGLGD�\�FRQVFLHQWH�GH�
VX�WRUPHQWR�VDOHQ�ODV�OODPDV�TXH�LOXPLQDQ�VX�YLGD��VX�PXQGRĦ��=ZHLJ��������S�������

(O� GHYHQLU� HVFULWRU� GH�'RVWRLHYVNL� QR� HV� XQD� WUDVIRUPDFL´Q� SURJUHVLYD�� QR� HV� XQ�
SURGXFWR�WHUPLQDGR��/D�HVFULWXUD�GH�'RVWRLHYVNL�HV�OD�SRWHQFLD�GH�VX�YLGD��TXH�HVW¢�
PDUFDGD�SRU�VLWXDFLRQHV��FLUFXQVWDQFLDV�\�UHODFLRQHV�EXURFU¢WLFDV�TXH�QR�SHUPLWHQ�
SHQVDU�HQ�'RVWRLHYVNL�HVFULWRU��3HUPLWHQ�SHQVDU�HQ�HO�KRPEUH�FRP»Q��HQ�HO�KRPEUH�
TXH�VXIUH�GHELGR�D�ODV�F¢UFHOHV�HQ�ODV�TXH�YLYH��OD�HQIHUPHGDG��OD�IDPLOLD��OD�SREUH]D��
�&´PR�SXHGH�VHU�HVFULWRU�XQ�KRPEUH�FRP»Q"�/D�SUHJXQWD�HVW¢�HQ�UHODFL´Q�DO�GHYHQLU�
PLVPR��D� OD�FXUYD�HQ� OD�YLGD�GH�'RVWRLHYVNL��HQ� OD�FXUYD�HVW¢�VX�GHYHQLU�HVFULWRU��
KRPEUH��/D�HVFULWXUD�HQ�'RVWRLHYVNL�HV�OD�HPHUJHQFLD�GH�XQD�O®QHD�GH�IXHU]D�QXHYD��

/DV�O®QHDV�GH�IXHU]D�TXH�FRPSRQHQ�OD�YLGD�GH�'RVWRLHYVNL�OR�XELFDQ�HQ�HO�OXJDU�GHO�

����WUDVFHQGHQWH��D�VDEHU��HQIHUPR��

FUHDGRU��(VWD�HV�OD�FRQVLVWHQFLD�GH�OD�IXHU]D�UHDFWLYD��WUDVFHQGHQWH�\�GUDP¢WLFD��

OLWHUDWR��HO�UHVWDXUDGRU�GH�ODV�OHWUDV��(VWH�OODPDGR�UHVXHQD�HQ�OD�YLGD�GH�'RVWRLHYVNL��
(VWD� IXHU]D� VH�PDWHULDOL]D� HQ� HO� KHFKR� GH� VHU� HO� JHQLR�� HO� JHQLR� TXH� VH� SURFODPD�
GHVSXªV�GH�OD�SXEOLFDFL´Q�GH�'HPRQLRV��������

S»EOLFR�� 'RVWRLHYVNL� HV�� GHFLGLGDPHQWH�� XQ� JUDQ� HVFULWRU� \�� P¢V� DXQ�� XQ�
SHQVDGRU��FDVL�XQ�DS´VWRO��OD�SDODEUD�GH�'RVWRLHYVNL�SHVD�DO�G®D�VLJXLHQWH�GH�OD�
SXEOLFDFL´Q�GH�HVWD�REUD���$VVHQV��������S��������

(O�JHQLR�HV�OODPDGR�D�OHJLWLPDU�HO�OXJDU�TXH�XELFD��'RVWRLHYVNL�HQ�HVWH�PRPHQWR�HV�
HO�OLWHUDWR�UHFRQRFLGR��VH�OH�FRQVLGHUD�HO�JHQLR�FUHDGRU��VH�OH�WRPD�FRPR�XQ�SURGXFWR�
DFDEDGR��HODERUDGR��VX�QRPEUH�HV�OD�PDUFD��HO�VLJQR�GH�OD�JUDQGH]D��%ODQFKRW���������
(V�OD�JUDQGH]D�GHO�JHQLR�WHUPLQDGR��DFDEDGR�\�IRUPDGR�SRU�OD�FXOWXUD�DO�HVWLOR�GH�

YLGD��D�VX�GHYHQLU�HVFULWRU��

BBBBBBBBBBBBBBB
��� (Q�HO�WH[WR�



���

3HQVDU�HQ�HO�JHQLR�LPSOLFD�KDFHU�HO�ERVTXHMR�GH�XQD�O®QHD�GH�SURGXFWLYD�DVRFLDGD�D�
ORV�DFRQWHFLPLHQWRV�HQ�OD�YLGD�GH�'RVWRLHYNL��HV�GHFLU��XQ�EDODQFH�GH�VX�OLWHUDWXUD�
FRWHMDGR� FRQ� ODV� FDSDV� GH� VX� H[LVWHQFLD�� 3RU� HO� FRQWUDULR�� HQ� OD� O®QHD� GH� IXHU]D�

XQD�REUD�GH�WUD\HFWR�����HO�SU®QFLSH�HQIHUPR��LGLRWD��SREUH��QLKLOLVWD�YLYH�ORV�YDORUHV�
UHDFWLYRV��ORV�FDUJD�HQ�VX�FXHUSR�\�HQ�HO�PRYLPLHQWR�OLJXHUR��GHVSOLHJXH�GH�OD�IXHU]D��

OLJHUH]D�GHO�FXHUSR��OD�HPHUJHQFLD�GH�OD�ULVD��(Q�OD�LQPDQHQFLD�'RVWRLHYVNL�HVFULEH�
\�HO�SU®QFLSH�VH�PXHYH�GH�QXHYR��7RGD�YH]�TXH�HV� OODPDGR�D� OD�HQIHUPHGDG��D� OD�

/D� YLGD� OH� VH²DOD�� DV®�� GHVGH� HO� SULPHU� PRPHQWR�� HO� SXHVWR� DVLJQDGR� D� VX�
H[LVWHQFLD��VLHPSUH�DO�PDUJHQ��HQ�HO�GHVSUHFLR��MXQWR�D�ODV�KHFHV�GH�OD�YLGD��\�
VLQ�HPEDUJR��HQ�HO�FHQWUR�GHO�GHVWLQR�KXPDQR��FHUFD�GHO�VXIULPLHQWR��HO�GRORU�\�
OD�PXHUWH���=ZHLJ��������S������

(VWH�PRYLPLHQWR�GH�VX�YLGD��HO�KHFKR�GH�HVWDU�DO�PDUJHQ�\�DO�PLVPR�WLHPSR�HQ�HO�
FHQWUR�FRPR�OR�SLHQVD�=ZHLJ�HV�XQD�SRVLELOLGDG��OD�SRWHQFLD�GH�OD�YLGD��3UHJXQWDUVH�
FX¢O�HV�OD�SRWHQFLD�HQ�OD�YLGD�GH�'RVWRLHYVNL�\�GHO�SU®QFLSH�UHVXOWD�DUULHVJDGR�\�SRFR�
SURGXFWLYR�HQ�WªUPLQRV�GH�OD�SRWHQFLD�PLVPD��/D�SRWHQFLD�GH�OD�YLGD�GH�'RVWRLHYVNL�\�
GHO�SU®QFLSH�HV�HO�WUD]R�TXH�QR�GHVWDFD�HO�DFHQWR�GHO�UHVXOWDGR��VLQR�OD�FXUYD��OD�FXUYD�
GH�VXV�YLGDV��(Q�OD�FXUYD�HVW¢�HO�KHFKR�GH�VHU�KRPEUH�SREUH�� MXJDGRU��HO�HQIHUPR�
HQFHUUDGR�HQ�OD�F¢UFHO�GHO�QLKLOLVPR��GH�OD�SDWHUQLGDG��

P¢UWLU�TXH�H[LVWH�\� VROR� UHVLVWH� ORV�PDOHV�GHO� FXHUSR��HVW¢�HV� OD� FDXVDO®VWLFD�GH� OD�
UHSUHVHQWDFL´Q�SXHVWD�HQ�IXQFLRQDPLHQWR��DUTXHWLSR�GHO�JHQLR�\�GHO�GROLHQWH��(Q�OD�
FXUYD�GH�OD�YLGD��HQ�VX�JLUR��'RVWRLHYVNL�HV�HO�KRPEUH�QLKLOLVWD��HQIHUPR��\�WDPELªQ�

DGXH²D�GH�VX�GRORU���&´PR�VH�KDFH�GXH²R�GH�VX�GRORU"

'RVWRLHYVNL��HQ�XQ�DFWR�GH�LQGHSHQGHQFLD�VH�DGXH²D�GH�VX�GRORU��SDUD�HOOR��VXIUH�GH�
IRUPD�GUDP¢WLFD�����QLKLOLVWD��UHDFWLYD��\�HVWR�OR�YLYH�WDPELªQ�HO�SU®QFLSH�0LVFKNLQ��
ĥ1R�DQV®D�VHU�XQ�RO®PSLFR�� LJXDO�TXH� ORV�GLRVHV�� WRGR� OR�TXH�DPELFLRQD�HV�VHU�XQ�
KRPEUH��XQ�KRPEUH�IXHUWHĦ��=ZHLJ��������S�������\�HV�TXH�HVWD�DQVLHGDG�GH�VHU�XQ�

BBBBBBBBBBBBBBB
��� 'RVWRLHYVNL�VH�PXHYH�HQWUH�OD�PXHUWH�\�OD�ORFXUD��HQ�HVWD�O®QHD�VH�PXHYH�OLYLDQR��FUHD���=ZHLJ��������
��� /D� HQIHUPHGDG� FRPR� IXHU]D� UHDFWLYD� GHMD� HO� FXHUSR� GHELOLWDGR�� FRQVXPDGR� SRU� HO� GRORU�� DSODVWDGR� SRU� OD�

HVSDOGDV�ORV�SRVWHV�GH�OD�SULVL´Q��VXV�PXURV�RVFXURV�\�SRGULGRV��HV�\D�RWUR��VX�VDOXG�HVW¢�DUUXLQDGD��VX�H[LVWHQFLD�
DQLTXLODGD��VX�IDPD�KXQGLGD��VROR�VX�JRFH�GH�YLYLU�SHUPDQHFH�LQWDFWR�H�LQWDQJLEOH��\�GH�OD�FHUD�GHUUHWLGD�GH�VX�



���

KRPEUH�OD�WLHQH�WDPELªQ�HO�SU®QFLSH�LGLRWD��HO�SUREOHPD�HV�TXH�OD�IXHU]D�UHDFWLYD�GH�
OD�HQIHUPHGDG� OH�HQYXHOYH�KDVWD�HO�SXQWR�GH�SURGXFLU�PRGRV�GH� VXIULU�GDGRV�D� OD�
QHJDWLYLGDG�GH�OD�YLGD��+DFHUVH�GXH²R�GHO�GRORU�QR�VROR�HV�GRPLQDUOH�\�PDQHMDUOR�HQ�
FLHUWDV�FLUFXQVWDQFLDV��WDPELªQ�HV�DPDUOR�

$PDU�HO�GRORU� HV� OD�SRVLELOLGDG�GH�SRGHU�YLYLU� FRQ�ªO��SRGHU� VHU� OLYLDQR�FXQGR�HO�
FXHUSR�\�HO�HVS®ULWX�VH�FXOSDQ��FXDQGR�TXLHUHQ�SHUHFHU��SRGHU�PRYHUVH�FRQ�IXHU]D��

TXH�WUDVIRUPD�\�FDPELD�OD�YLGD��DGXH²DUVH�GHO�GRORU�HV�SRGHU�VXIULU��SRGHU�YLYLU�FRQ�
PLHGR��FRQ�HVSDQWR��FRQ�S¢QLFR��PLUDU�HQWUH�HVWDV�FRQGLFLRQHV��VLQ�OD�TXLHWXG�\�VLQ�
HO�VLOHQFLR�GH�OD�UHVLJQDFL´Q��HVWD�HV�OD�HPHUJHQFLD�GHO�KRPEUH��GHO�KRPEUH�TXH�QR�
TXLHUH�SHUHFHU��GHO�KRPEUH�IXHUWH��

'RV� D²RV� GXUD�� WHQHEURVR� \� GLVIRUPH�� HVWH� HVWDGR� ODUYDO� GH� VROHGDG� \� GH�
VLOHQFLR��KDVWD�TXH�HO�SRHWD�FDH�SUHVD�GH�OD�KLSRFRQGU®D��GH�OD�DQJXVWLD�P®VWLFD�
GH�PRULU��GH�XQ�WHUURU�TXH�D�YHFHV�HV�GHO�PXQGR�\�D�YHFHV�GH�V®�PLVPR��GH�XQ�
SDYRU�HOHPHQWDO�\�HVSDQWRVR�DQWH�HO�FDRV�LQFXEDGR�GH�VX�SURSLR�SHFKR���=ZHLJ��
������S�������

�&´PR�DGXH²DUVH�GHO�GRORU�VL�OD�PXHUWH�HVSDQWD�VLOHQFLRVDPHQWH�OD�IXHU]D�GH�OD�YLGD"�
/D�IXHU]D�GH�OD�PXHUWH�HV�YLROHQWD��HV�HO�FLHUUH�D�WRGD�SRVLELOLGDG��LPSOLFD�YLYLU�HQ�
HO�FHQWUR�\�HQ�OD�RULOOD�DO�PLVPR�WLHPSR��HO�FXHUSR�VH�DO]D�HQ�ORV�SOLHJXHV�GHO�GRORU�
FRQGLFLRQDQGR�HO�PRPHQWR�GH�XQ�ª[WDVLV�VLQ�YROXSWXRVLGDG��/D�PXHUWH�QR�VROR�HV�

HQ�'RVWRLHYVNL� \� HQ� HO� SU®QFLSH� OD�PXHUWH� HV� HO� S¢QLFR� D� OD� SDU¢OLVLV�� XQD� IXHU]D�
TXH�VH�FRQFHQWUD�HQ�HO�SHFKR�\�QR�SHUPLWH�PRYHUVH��QR�SHUPLWH�UHVSLUDU��XQD�IXHU]D�

/D�PXHUWH� DGYLHQH� FRQ� HO� DWDTXH�� HO� FXHUSR� OD� SUHVLHQWH�� VLHQWH� VX� YHORFLGDG�� VX�
LQWHQVLGDG��HQWRQFHV��HO�DOPD�JULWD��OD�DQJXVWLD�DWUDYLHVD�HO�SHFKR��SHUR�QR�OH�GHVWUX\H

(Q� HO� FLHUUH� GH� WRGD� SRVLELOLGDG�� HQ� HO� VLOHQFLR� DJXGR� TXH� DGYLHQH� GHVSXªV� GH� OD�

VH� HPEULDJD� FRQ� ªO�� /D� SUHVHQFLD� GH� OD�PXHUWH� GHMD� ORV� QHUYLRV� URWRV�� FRQYXOVRV��

VH�HQWUHJD�HQ�WRGR�OR�TXH�KDFH��HO�SU®QFLSH�TXH�HQWUHJD�OD�SRFD�VDOXG�TXH�SRVHH�D�OD�
OODPD�GH�OD�YLGD��

YLGD�VLQ� LPSRUWDU� OD�FRQVHFXHQFLD�� OH�XUJH�YLYLU��HVD�HV�VX�YHORFLGDG��VX�XUJHQFLD��
/D�YHORFLGDG�QR�VH�SLHQVD�HQ�UHODFL´Q�DO�LPSXOVR�LQPHGLDWR�GH�YLYLU��VH�SLHQVD�HQ�
ORV� WªUPLQRV� GH� KDFHU�P¢V� GH� OR� TXH� VH� SXHGH��(O� KRPEUH� IXHUWH� KDFH�P¢V�GH� OR�



���

GHO�GHYHQLU���&X¢QGR�HO�KRPEUH�KDFH�P¢V�GH�OR�TXH�VH�SXHGH"�/D�SUHJXQWD�QR�HVW¢�
IRUPXODGD�XQ� VHQWLGR�QRUPDWLYR�TXH� LPSOLFD�XQ�GHVJDVWH�� HV� GHFLU�� KDFHU�P¢V�GH�
OR�TXH�VH�SXHGH�HQ�IXQFL´Q�GH�DFDEDUVH��DQLTXLODUVH�HQ�HO�DFWR��HO�SUREOHPD�HV�GH�
SRVLELOLGDG��MXJDU��UH®U��GHYHQLU�

(O�KRPEUH�TXH�KDFH�P¢V�GH�OR�TXH�SXHGH�QR�HV�HO�FRQWUDULR�GHO�QLKLOLVWD�TXH�KDFH�OR�
TXH�SXHGH��(Q�KDFHU�P¢V�GH�OR�TXH�VH�SXHGH�H[LVWH�SRWHQFLD��XQ�GHVSOLHJXH�GH�OD�IXHU]D�
HQ�OD�FXDO�HO�KRPEUH�FRP»Q��HO�ERUUDFKR��HO�SDGUH�SREUH��HO�KRPEUH�IXHUWH�GHYLHQH�
KRPEUH��(VWH�GHYHQLU�HVW¢�OHMRV�GH�SHQVDUVH�FRPR�XQ�VDOWR�GLDOHFWLFR�TXH�SUR\HFWD�
D�'RVWRLHYVNL�\�DO�SU®QFLSH�SURGXFWRV�WHUPLQDGRV�GH�OD�FXOWXUD�GH�VX�WLHPSR��(Q�HO�
GHYHQLU�HVFULWRU�GH�'RVWRLHYVNL�\�HQ�HO�GHYHQLU�KRPEUH�GHO�SU®QFLSH�VH�FUHD�XQ�QXHYR�

GH�OD�UHSUHVHQWDFL´Q��ĥ&UHDFL´Q�HV�SDUD�HVWH�QRYHOLVWD�� WRUPHQWR��ª[WDVLV��DUURER�\�
DQRGDGDPLHQWR�� XQD� YROXSWXRVLGDG� H[DOWDGD� KDVWD� HO� GRORU�� XQ� GRORU� FRQPRYLGR�
KDVWD�OD�YROXSWXRVLGDGĦ��=ZHLJ��������S�������

(QWRQFHV���FX¢O�HV�OD�FRQVLVWHQFLD�GH�OD�IXHU]D�FUHDGRUD�HQ�'RVWRLHYVNL��GH�OD�IXHU]D�

HVFULWXUD�TXH�HPHUJH�HQWUH�ODV�O®QHDV�P¢V�SHVDGDV�GH�OD�IXHU]D�UHDFWLYD��HQ�HO�GHYHQLU�
HVFULWRU�GH�'RVWRLHYVNL��\�HQ�HO�GHYHQLU�KRPEUH�GHO�SU®QFLSH�QLQJXQD�GH�HVWDV�O®QHDV�
GH�IXHU]D�VH�VXSHUD��QL�VH�WUDQVIRUPD��OD�IXHU]D�UHDFWLYD�VH�DFHQW»D��GH�WDO�VXHUWH�TXH�
OD�O®QHD�GH�FUHDFL´Q�HPHUJH�GH�IRUPD�LQWHPSHVWLYD��ĥ7RGDV�VXV�REUDV�VH�IRUPDQ�SRU�
DYXOVL´Q�� DO� JROSH� H[SORVLYR� GH� IXULRVDV� WRUPHQWDV�� EDMR� XQD� SUHVL´Q� DWPRVIªULFD�
LQVRVWHQLEOHĦ��=ZHLJ��������S�������

(VWD�SUHVL´Q�DWPRVIªULFD�LQVRVWHQLEOH�QXQFD�VH�VXSHUD��QR�H[LVWH�PHMRU®D�DOJXQD��HV�

VXSHUD�DO�KRPEUH�TXH�TXLHUH�SHUHFHU��DO�KRPEUH�TXH�TXLHUH�PRULU��3RU�ORV�HQWUHDFWRV�
GH� OD� HVFULWXUD� HPHUJH� OD� IXHU]D�QXHYD�GH� OD�YLGD��GH� OD�YLWDOLGDG��GHO�KRPEUH��/D�

FXDQGR�VH�GHVGREOD�HQ�OD�SUHJXQWD���(O�KRPEUH�GHVDSDUHFH"Ħ��%ODQFKRW��������S�������

(O�KRPEUH�HV�GXH²R�GHO�GRORU�\�GHO�DUWH��&XDQGR�HO�DUWH�HVW¢�HQ�IXQFL´Q�GH�OD�OX]��
GH�OD�UHSUHVHQWDFL´Q�OH�SHUWHQHFH�D�ODV�SURSLHGDGHV�GH�OR�EHOOR��GH�OR�KHUPRVR��GH�OR�
KRUULEOH��HQ�»OWLPDV�HO�DUWH�QR�HV�GH�ORV�KRPEUHV��HV�H[FHOVR��VXSHULRU��WUDVFHQGHQWH��
'HYROYHUOH�DO�DUWH�D�ORV�KRPEUHV��WDO�FRPR�OR�SLHQVD�1LHW]VFKH�WLHQH�VHQWLGR�FXDQGR�
HO� KRPEUH� GHVDSDUHFH�� 'HVDSDUHFH� HO� KRPEUH� GLDOªFWLFR�� HO� KRPEUH� GLOHWDQWH�� HO�
VDELR�RSWLPLVWD�\�HO�SHVLPLVWD��(Q�HVWH�VHQWLGR��'RVWRLHYVNL� OHV�GHYXHOYH�HO�DUWH�D�
ORV�KRPEUHV��(O�SU®QFLSH�LGLRWD�HV�PXHVWUD�GH�HOOR��QR�HV�XQ�KRPEUH�PX\�LQWHOLJHQWH��
WUDWD�GH�DGDSWDUVH�D�ODV�VLWXDFLRQHV�GH�XQD�IRUPD�EDVWDQWH�VLPSOH��VL�$JOD\D�OH�GLFH�



���

TXH�U®D�ªO�U®H��VL�OH�PDQGD�D�FDOODU�ªO�FDOOD��VL�ORV�GHP¢V�OH�FXOSDQ�VH�GHFODUD�FXOSDEOH��

(O�VLJQR�GH�OD�HPHUJHQFLD�GHO�KRPEUH�QXHYR�VH�VLW»D�HQ�OD�GHVDSDULFL´Q�GHO�KRPEUH�
UHDFWLYR�\�QLKLOLVWD��HVWD�HV�OD�FRQGLFL´Q�GHO�GHYHQLU�KRPEUH�GHO�SU®QFLSH�LGLRWD�����DV®��
FREUD�VHQWLGR�OD�SUHJXQWD�SRU�OD�HVFULWXUD�HQ�HO�LGLRWD��/D�IXHU]D�GH�OD�HVFULWXUD�HV�OD�

VHU®D�HVFULWXUD�GHO�KRPEUH��GH�OD�PLVPD�PDQHUD�MDP¢V�VHU®D�HVFULWXUD�GH�'LRV��D�ORV�
P¢V�HVFULWXUD�GHO�RWUR��LQFOXVR�GHO�PRULUĦ��%ODQFKRW��������S�������

(Q�
FXUYD�GH�OD�YLGD�GHO�SU®QFLSH�HVW¢�SRWHQFLDGD�SRU�OD�IXHU]D�GH�OD�HVFULWXUD��HO�SU®QFLSH�

DO�VX�URVWUR��DO�GH�QLQJXQR�GH�ORV�SHUVRQDMHV�GH�OD�QRYHOD��'RVWRLYHVNL�QR�KDFH�HO�

QHUYLRVRV�DJLWDGRV��OD�HSLOHSVLD"�'H�DK®��TXH�VX�WUD]R�VHD�OD�IXHU]D�GH�OD�YLGD��GH�OD�
SDVL´Q��GH�OD�HPRFL´Q��(O�SU®QFLSH�LGLRWD�VLHPSUH�HVW¢�YLYLHQGR�HQWUH�VHQWLPLHQWRV�
IHEULOHV��DJLWDGRV��KDFH�P¢V�GH�OR�TXH�VH�SURSRQH�SRU�HVR�VXV�DFWRV�QR�VRQ�SUHGHFLEOHV��
SRU�HVR�VLHPSUH�GLFH�OD�YHUGDG��SRU�HVR�QR�VH�DFRPRGD�DO�PXQGR��HVW¢�HQ�VX�RULOOD�FRQ�
GLQDPLWD�HQ�OD�PDQR��

6®UYDQRV� GH� HMHPSOR� DTXHO� YLHMR� JHQHUDO� TXH� VDOH� HQ� �� PHQWLURVR�
SDWRO´JLFR�TXH�FDPLQD�DO�ODGR�GHO�SU®QFLSH�0LVFKNLQ�\�OH�FXHQWD�VXV�UHFXHUGRV��
(PSLH]D�D�PHQWLU��YD�GHVOL]¢QGRVH�FDGD�YH]�P¢V�YHOR]�SRU�OD�SHQGLHQWH�GH�OD�
PHQWLUD��\�DFDED�SRU�HQUHGDUVH�HQ�VX�SURSLR�HQUHGR��VLQ�VDEHU�F´PR�VDOLU�GH�
ªO�\�KDEOD��KDEOD�\�VXV�PHQWLUDV�OOHQDQ�S¢JLQDV�HQWHUDV���=ZHLJ��������S�������

/D� IXHU]D� GH� OD� HVFULWXUD� QR� VROR� GHVOL]D� OD�PHQWLUD�� WDPELªQ� GHVOL]D� ORV� QHUYLRV�

WUDVFHQGHQFLD�� SRU� OD� IXHU]D� GUDP¢WLFD�� \� HV� HVWH� GHVOL]DUVH� WULXQID� HO� KRPEUH�
VREUH� ORV�YDORUHV�GUDP¢WLFRV��VREUH�HO�KRPEUH�TXH�TXLHUH�SHUHFHU�� WULXQID� OD�ULVD��
OD�IHOLFLGDG�GLIHUHQWH�� ��'RVWRLHYVNL���������(O�SU®QFLSH�VH�
GHVOL]D�SRU�HVWH�HQXQFLDGR��QXQFD�HQFXHQWUD�OD�IHOLFLGDG��QXQFD�HV�IHOL]��VLHPSUH�VH�
YD�GHVOL]DQGR�SRU�ODV�FRQGLFLRQHV�GH�OD�IHOLFLGDG�TXH�HO�PXQGR�OH�VH²DOD�\�ODV�YLYH��
VH�HQWUHJD�D�HOODV�FRQ�DUGRU��FRQ�SDVL´Q�IHEULO��/R�PLVPR�RFXUUH�FRQ�HO�VXIULPLHQWR��
FRQ�HO�GRORU�

BBBBBBBBBBBBBBB
��� (O�SUREOHPD�QR�UDGLFD�HQ�SHQVDU�GH�IRUPD�GLDOªFWLFD�OD�UHODFLRQHV�GH�IXHU]D�TXH�VH�GLVWULEX\HQ�HQ�OD�YLGD�GHO�

QR�SHUPLWH�SHQVDU�HQ�XQD�XELFDFL´Q�GH�XQD�IXHU]D�VREUH�RWUD��(VWR�LQGLFD�OR�VLJXLHQWH�� OR�TXH�GHVDSDUHFH�HQ�
�GH�'RVWRLHYVNL�HV�HO�KRPEUH�TXH�TXLHUH�SHUHFHU��DXQTXH�ODV�FRQGLFLRQHV�DWPRVIªULFDV�HQ�ODV�TXH�VH�

GHVHQYXHOYHQ�ODV�IXHU]DV�VH²DOHQ�OD�DQLTXLODFL´Q�GH�OD�YLGD�



���

7DPELªQ�VXIUH�GH�RWUD�PDQHUD��HQ�ORV�HVWDGRV�P¢V�QLKLOLVWDV��P¢V�HSLOªSWLFRV��VXIUH�
GHOLULRV�PRUDOHV��VH�MX]JD�SRU�OR�TXH�QR�KD�VLGR��SRU�OR�TXH�QR�KD�KHFKR��&UHH�HQ�OD�
SRWHQFLD�GH�OD�HQIHUPHGDG�\�VXIUH�FRPR�XQ�LGLRWD�VLQ�OXJDU�HQ�HO�PXQGR��FRPR�HO�
HQIHUPR�PLVHUDEOH�DO�TXH�OD�YLGD�OH�KD�REOLJDGR�D�YLYLU�HQIHUPR��KDVWD�HO�SXQWR�GH�
FXOSDUVH��SRU�VX�FXOSD�H[LVWH��\�HVW¢�HQIHUPR�SRU�VX�FXOSD��(O�GHOLULR�GH�OD�HSLOHSVLD�
OH�GHMD�HQ�HO�QR� OXJDU��SRU�HVR�YLYH�HQ�ªO��GLFH� OD�YHUGDG�VLHPSUH��HV�HVWUDIDODULR��
H[FªQWULFR��SRU�HOOR��OD�SDODEUD�LGLRWD�FREUD�P¢V�IXHU]D��P¢V�YLUXOHQFLD��

(O�SU®QFLSH�VH�GHVOL]D�HQ�HVWDV�FRQGLFLRQHV�GHO�VXIULPLHQWR��FDPLQD�HQ�OD�DULGH]��HV�
HO�FDPLQDQWH�LQIDWLJDEOH��TXH�SURQXQFLD�HO�V®�GHO�FDPHOOR��WUDWDQGR�GH�VREUH�OOHYDU�
OD�HQIHUPHGDG��FUH\HQGR�\�YLYLHQGR�FRPR�ORV�RWURV�OH�GLFWDPLQDQ�TXH�GHEH�YLYLU�XQ�
HQIHUPR��

Ġb2K��QR�WLHQH�SRU�TXª�SHGLU�SHUG´Q��1R��\R�Vª�TXH�QR�WHQJR�WDOHQWR��QL�DSWLWXG�
DOJXQD��VLQR�WRGR�OR�FRQWUDULR��SRUTXH�VR\�XQ�HQIHUPR�\�QR�KH�DSUHQGLGR�QDGD�

S��������

HVWDGRV�IHEULOHV��GHVXELFDGR�SRU�OD�IXHU]D�GHO�DWDTXH�\�SHVDGR�SRU�OD�YLROHQFLD�GH�OD�

FDPHOOR��DQXQFLDU�HO�DPRU�URP¢QWLFR�D�OD�LGHD��ĥ<R�D�XVWHG�1DVWDVLD�)LO®SSRYQD��OD�
DPRĦ��'RVWRLHYVNL��������S��������HVW¢�FRQVWDWDFL´Q�OH�KDFH�P¢V�LGLRWD��P¢V�HQIHUPR��
P¢V�LQJHQXR��

HQDPRUDU¢�GH�XQ� LGLRWD�� OH� ULGLFXOL]D�HQ�S»EOLFR��VLHQWH� ODVWLPD�GH�ªO��VLHQWH�SHQD��
HQIDGR� FRQVLJR� PLVPD� DO� VHQWLUVH� DWUD®GD� SRU� HO� LGLRWD�� (O� SU®QFLSH� OH� VLJXH�� OH�
YHQHUD��VH�ULGLFXOL]D�P¢V�SDUD�KDFHUOD�IHOL]��KDFH�FDVR�VLVWHP¢WLFR�D�WRGD�D�LQGLFDFL´Q�

VXIULPLHQWR��GH�OD�KXPLOODFL´Q��HO�SU®QFLSH�GHMD�TXH�HO�MXHJR�VH�DEUD�HQ�SRVLELOLGDGHV��

GLVWDQFLD��ĥb3RU�'LRV��$JOD\D��3HUR�OD�DOHJU®D�SHUGXUDĦ��'RVWRLHYVNL��������S��������
(VWH�GHVOL]DPLHQWR�GH�OD�IXHU]D�HV�XQD�GH�ODV�FDUDFWHU®VWLFDV�GH�OD�HVFULWXUD��TXH�VHJ»Q�
%ODQFKRW���������HV�OD�UXSWXUD�SRU�OD�FXDO�HO�LQWHULRU�UHWRUQD�D�OR�H[WHULRU��

(VWH�GHVOL]DPLHQWR�HV�XQ�UHWRUQR�GH�OR�GLIHUHQWH��TXH�QR�UHVXOWD�VHU�XQ�PRYLPLHQWR�
GH� OD� LGHQWLGDG�� HVW¢� SRU� IXHUD� GH� HOOD�� DGTXLHUH� FRQVLVWHQFLD� HQ� OD� GLVWDQFLD�� HQ�
HO� �/D�SHUVSHFWLYD�VH�PXHYH��GH� WDO�VXHUWH�TXH� OD�IXHU]D�GH�
HVWH�GHVOL]DPLHQWR�VH�SLHQVD�HQ� UHODFL´Q�D� OR�GLIHUHQWH��(O�SU®QFLSH� LGLRWD�GHYLHQH�



���

GLIHUHQWH��QR�GHMD�GH� VHU�XQ� LGLRWD��QR�GHMD�GH� VHU�XQ�HQIHUPR��GHYLHQH�RWUR��P¢V�
IXHUWH��P¢V�YLJRURVR��VLPSOHPHQWH�KRPEUH��ĥ%XHQR��XVWHG�KDFH�GH�PRGR�TXH�DKRUD��
LUUHPLVLEOHPHQWH�� KH� GH� GLVHUWDU� \� KDVWD� HV� SRVLEOHī�TXH� URPSD� HO� MDUU´Q��$QWHV�
QR� WHP®D� QDGD�� SHUR� DKRUD� WRGR� OR� WHPR�� ,QIDOLEOHPHQWH� PH� WLUDUª� XQD� SODQFKDĦ�
�'RVWRLHYVNL��������SS��������������(O�SU®QFLSH�UHWRUQD�GLIHUHQWH��OD�ULVD�TXH�HPHUJH�

/D� SRVWXUD� IUHQWH� D� OD� YLGD� QR� HV� OD�PLVPD�� \� DXQTXH� OD� LGLRWH]� SHUPDQHFH� \� OD�

XQ�VROR�JHVWR�HQ�VX�OXJDU��OD�IXHU]D�GH�OD�HVFULWXUD�FUHD�XQ�UHWRUQR�GLIHUHQWH��HO�GHYHQLU�
QL²R�GHO�SU®QFLSH�HV�OD�SRVLELOLGDG�GH�LQYHQWDUVH�HO�PXQGR��LQYHQWDUVH�D�V®�PLVPR��(O�
SU®QFLSH�GHYLHQH�RWUR��HO�KRPEUH�TXH�QR�TXLHUH�SHUHFHU��HO�KRPEUH�DOHJUH�����IHVWLYR��
MRYLDO�

(O�LGLRWD

3HQVDU�HQ�OD�SDODEUD�LGLRWD�FRPR�XQ�OXJDU�\�XQ�WHUULWRULR��FREUD�VHQWLGR�HQ�UHODFL´Q�
FRQ�HO�WHUULWRULR�GHO�LGLRWD��SHUR�QR�HQ�UHODFL´Q�FRQ�OD�RULOOD� ��1R�VH�WUDWD�GH�

FUHD�XQ�QR�OXJDU�\�HPHUJH�GH�IRUPD�LQWHPSHVWLYD��3HQVDU�TXH�HQ�OD�QRYHOD�
� HV� XQ� QR� OXJDU� LPSOLFD� XQD� GHVWHUULWRULDOL]DFL´Q� GHO� FRQFHSWR� GH� LGLRWD��

&XDQGR� HQ� OD� QRYHOD� VH� HQXQFLD� DO� LGLRWD�� QR� VH� GLFH�QDGD�TXH� WHQJD� UHIHUHQFLD�
DOJXQD�D�OD�FDUDFWHUL]DFL´Q�TXH�VH�SXHGH�WHQHU�GH�XQ�LGLRWD�FRPR�SHUVRQD�FDUHQWH�
GH�DOJR��DXVHQWH�GH�DOJ»Q�WLSR�GH�SHUVSLFDFLD�IUHQWH�DO�PXQGR��VLQ�XQD�SRVWXUD�FODUD�
IUHQWH�D�OD�YLGD��(O�HQXQFLDGR�LGLRWD�QR�WLHQH�QDGD�TXH�YHU�FRQ�XQ�LGLRWD��HVH�HV�HO�
SUREOHPD�LQLFLDO��

&RPR�HO� FRQFHSWR�GH� LGLRWD�HV�XQ�QR� OXJDU�� OD�SUHJXQWD�HV�� �&´PR� IXQFLRQD�HVWD�
GHVWHUULWRULDOL]DFL´Q"� 7LHQH� OXJDU�� HQWRQFHV�� XQ� SDVDMH� GH� OD� WUDVFHQGHQFLD� D� OD�
LQPDQHQFLD��<�KD\�TXH�WHQHU�HQ�FXHQWD�TXH�OD�WUDVFHQGHQFLD�GH�OD�FXDO�VH�KDEOD�DTX®�QR�
HV�OD�FDUDFWHUL]DFL´Q�GHO�FRQFHSWR�LGLRWD�FRQ�FLHUWDV�SURSLHGDGHV�HQ�OD�PRUIRORJ®D�GH�
XQ�LGLRWD��OD�FXHVWL´Q�HV�P¢V�FRPSOHMD�VL�VH�OH�SLHQVD�HQ�UHODFL´Q�FRQ�ODV�FRQGLFLRQHV�
WUDVFHQGHQWHV�GHO�LGLRWD�HQ�OD�QRYHOD�\�ODV�FRQGLFLRQHV�LQPDQHQWHV�GHO�PLVPR����

BBBBBBBBBBBBBBB
��� 'RVWRLHYVNL�WUD]D�HQ�HO�SU®QFLSH�HO�JHVWR�GH�OD�DOHJU®D��&RPR�OR�SLHQVD�0DQQ�UHVSHFWR�GH�1LHW]VFKH��'RVWRLHYVNL�

HVFULEH�FRQ�DOHJU®D���0DQQ��������
���

SURORQJDU�P¢V�WLHPSR�HO�GL¢ORJR�FRQ�DTXHO�YLVLWDQWH��QR�REVWDQWH�ODV�VLPSDW®DV�TXH��VLQ�GXGD��D�VX�PDQHUD��VHQW®D�
SRU�HO�SU®QFLSH��$XQTXH�GHVGH�RWUR�SXQWR�GH�YLVWD�OH�LQVSLUDED�XQD�UHVXHOWD�\�YLYD�LQGLJQDFL´Q���'RVWRLHYVNL��
������S��������8QD�YH]�PDUFDGD�HVWD�UHIHUHQFLD�DO�LGLRWD��YDOH�OD�SHQD�DFODUDU�TXH�VH�KDEOD�GH�WUDVFHQGHQFLD�H�
LQPDQHQFLD�FXDQGR�VH� ORJUD�KDFHU�XQD�GLVWLQFL´Q�HQWUH�,GLRWD�\�SU®QFLSH��/RV�SXQWRV�GH�FRQWDFWR�HQWUH�ªVWRV�
SRVLELOLWDQ�KDEODU�GH�WUDVFHQGHQFLD�H�LQPDQHQFLD�HQ�HO�VHQWLGR�HVWULFWR��FRPR�XQD�FRQGLFL´Q�GHO�GHYHQLU�



���

�3RU� TXª� UD]´Q� VH� VDEH� TXH� HVWH� KRPEUH� HV� XQ� LGLRWD"� /RV� SHUVRQDMHV� TXH� VH�
UHODFLRQDQ�FRQ�ªO�OOHJDQ�D�OD�FRQFOXVL´Q�GH�OD�LGLRWH]�GH�HVWH��SHUR�HVWD�FRQFOXVL´Q�
QR�HVW¢�LQVSLUDGD�HQ�XQD�IRUPD�RUJ¢QLFD�GH�OD�LGLRWH]��HQ�VX�IRUPD�HPS®ULFD�R�HQ�OD�
HQIHUPHGDG���

OR�TXH�KD�SDVDGR"�(PHUJH�OD�QRWLFLD����� \�HO�PLVPR�SU®QFLSH�OR�DVXPH��
SHUR�HO�HQXQFLDGR�VXUWH�XQD�HVSHFLH�GH�SªUGLGD�GHO�VHQWLGR�GH�OD�LGLRWH]�\��HQVHJXLGD��
VXUJH�XQ�VHQWLPLHQWR�GH�FHUFDQ®D��GH�FDPDUDGHU®D�FRQ�HOOD��

b2K��FRQ�ªO�QR�KD\�TXH�DQGDU�FRQ�FHUHPRQLDV��%DVWD��DPLJD�P®D��TXH�WHQJDV�
JXVWR� HQ� YHUOR� ĠDSUHVXU´VH� D� H[SOLFDU� HO� JHQHUDOĠ�� (V� XQ� YHUGDGHUR� QL²R�� \�
KDVWD� LQIXQGH� ODVWLPD�� OH� GDQ� QR� Vª� TXª� DWDTXHV�PRUERVRV�� YLHQH� DKRUD� GH�
6XL]D��QR�KD�KHFKR�P¢V�TXH�GHMDU�HO�WUHQ��YLVWH�GH�XQ�PRGR�HVWUDIDODULR�\��SRU�
D²DGLGXUD�VLQ�XQD�FRSHLFD��SRFR�PHQRV�TXH�OORUD��<R�OH�KH�GDGR�YHLQWLFLQFR�

3HUR�D�YRVRWURV�� ��OHV�UXHJR�OR�DFRM¢LV�ELHQ��SRUTXH�VHJ»Q�FUHR��KDVWD�
KDPEUH�WLHQH���'RVWRLHYVNL��������S�������

/D�LGLRWH]�VH�FRQYLHUWH�HQ�XQ�MXHJR�GH�SRVLELOLGDG��(V�HO�OXJDU�GH�XQ�MXHJR�GRQGH�

VHULR��QR�KD\�SªUGLGD�GH�OD�VHULHGDG�����HV�XQ�MXHJR�GH�SRVLELOLGDGHV��QL²R��HQIHUPR��
SREUH��HVWUDIDODULR��KDPEULHQWR��/D�LGLRWH]�HV�XQD�DSHUWXUD�D�OD�LQPDQHQFLD�GHO�VHU�
RWUR��'HMDU�GH�VHU� ����SDUD�FRQYHUWLUVH�HQ�RWUR���&´PR�ORJUD�HO�
LGLRWD�VHU�XQ�DQLPDO�GHO�GHVLHUWR"��3RU�TXª�SHQVDU�XQD�UHODFL´Q�FRQ�HO�GHVLHUWR"�(O�
GHVLHUWR� HV� XQ� OXJDU�� FRQGLFL´Q� GH� XQD� SRVLELOLGDG�� OD� GHVLQWHJUDFL´Q�� HV� HO� OXJDU�

(V�HO�HVSDFLR�GH� OD� WULVWH]D�GHVSXªV�GH� OD�HQIHUPHGDG��GHO�DWDTXH��ĥ5HFXHUGR�TXH�

BBBBBBBBBBBBBBB�
��� 8QR�GH� ORV� VLJQRV�TXH�GD� FXHQWD�GHO�KHFKR�GH�GHVLJQDU� DO�SU®QFLSH� FRPR�XQ� LGLRWD� HV� OD� HQIHUPHGDG�� ĥ/RV�

IUHFXHQWHV�DWDTXHV�GH�VX�HQIHUPHGDG�OR�KDE®DQ�FRQYHUWLGR�SRFR�PHQRV�HQ�XQ�LGLRWD��HO�SU®QFLSH�GHF®D�DV®��LGLRWD��
�'RVWRLHYVNL��������S��������$XQTXH�KD\�RWURV�VLJQRV�TXH�OR�GHVLJQDQ�FRPR�LGLRWD��D�VDEHU��GHFLU�VLHPSUH�OD�
YHUGDG��FRPXQLFDU�OR�TXH�SLHQVD�\�OR�TXH�VLHQWH��QR�GDUOH�YDORU�SUDJP¢WLFR�DO�GLQHUR��HQWUH�RWUDV�FDUDFWHU®VWLFDV�
TXH�VH�PHQFLRQDUDQ�D�OR�ODUJR�GHO�WH[WR��

��� 1R�VH�WUDWD�GH�OD�QRWLFD��HQ�WªUPLQRV�GH�VHU�SRUWDGRU�GH�XQD�QRWLFLD�TXH�VH�HQPDUFD�HQ�OD�HPHUJHQFLD�GHO�VHU��
/D�QRWLFLD�HV�XQ�DYLVR��HV�XQD�IRUPD�VLPSOH�GH�SHQVDU�OR�TXH�KD�SDVDGR��SHUR�HQ�QDGD�VH�SXHGH�DVXPLU�FRQ�XQD�
FRQGLFL´Q�GHO�GHYHQLU�

��� +HLGHJJHU� DVXPH� TXH� HO� MXHJR� WLHQH� YDORU� HQ� WDQWR� OD� SDODEUD� SRªWLFD� WLHQGH� D� SRHWL]DUVH�� SRHWL]DU� LPSOLFD�
SHQVDU�OD�SRHV®D�FRPR�IRUPD�PRGHVWD�GHO�MXHJR��HQ�OD�FXDO�H[LVWH�XQ�HVFDSH�GH�OR�VHULR��TXH�HQ�HVWH�FDVR�VHU®D�
OD�DUWLFXODFL´Q�GH�OD�WULDGD��SDODEUD��LPDJHQ��DFFL´Q��&XDQGR�VH�HVFDSD�GH�OR�VHULR�VH�SRHWL]D��VH�KDEOD��VH�GLFH�
DOJR��VH�TXHEUDQWD�OD�SDODEUD�HQ�XQD�VXHUWH�GH�LQRFHQFLD�GHO�MXHJR���+HLGHJJHU���������(Q�HO�FDVR�GH�'RVWRLHYVNL��
HO�MXHJR�QR�HV�XQ�HVFDSH�D�OR�VHULR��HV�XQD�GHVWHUULWRULDOL]DFL´Q�GH�OD�LGLRWH]��\�QR�HV�TXH�VH�FRQVHUYH�SDODEUD��
LPDJHQ�\�DFFL´Q��HV�TXH�VH�DOXGH�D�OD�HQIHUPHGDG�GHO�SU®QFLSH��D�VX�FRQGLFL´Q��HVWD�DOXVL´Q�WLHQH�XQD�FRQGLFL´Q��
LPSHUFHSWLEOHPHQWH�KD�SDVDGR�DOJR�

��� 6HJ»Q�'HOHX]H��HO�DVQR�\�HO�FDPHOOR�VRQ�ORV�DQLPDOHV�GH�OD�FDUJD��GHO�IDOVR�QR��GHO�UHVHQWLPLHQWR���'HOHX]H��
������S�������3DUD�1LHW]VFKH��HVWD�FDUJD�HV�OD�GHO�QR��OD�GHO�UHVHQWLPLHQWR��SHUR�HV�OD�FDUJD�GHO�FDPLQDQWH�GHO�
GHVLHUWR��ĥFRQ�WRGDV�HVWDV�FRVDV��ODV�P¢V�SHVDGDV�GH�WRGDV��FDUJD�HO�HVS®ULWX�SDFLHQWH��VHPHMDQWH�DO�FDPHOOR�TXH�
FRUUH�DO�GHVLHUWR�FRQ�VX�FDUJD��DV®�FRUUH�ªO�D�VX�GHVLHUWRĦ���1LHW]VFKH��������S������



���

VHQW®D�HQWRQFHV�XQD� WULVWH]D� LQVRSRUWDEOH��KDVWD�PH�HQWUDEDQ�JDQDV�GH� OORUDU�� WRGR�
PH�FDXVDED�DVRPEUR�H� LQTXLHWXG��KDF®D�XQ�HIHFWR� WHUULEOH�HO�TXH� WRGR�DTXHOOR�HUD�
H[WUD²R��DV®�OR�FRPSUHQG®D�\RĦ��'RVWRLHYVNL��������S�������

�&RQ�TXª�YHORFLGDG�VH�FDPLQD�HQ�HO�GHVLHUWR"�(Q�HO�GHVLHUWR�ORV�SDVRV�VH�GLULJHQ�D�OD�
DQLTXLODFL´Q��'HVLHUWR�HV�VLQ´QLPR�GH�SDVRV�FDQVDGRV��GH�KHULGDV��GH�XQD�UHGXFFL´Q�GH�
WRGD�OD�SRWHQFLD��OD�PXHUWH�GH�ORV�UHFXUVRV�GH�UHQRYDFL´Q�GHO�FXHUSR��GH�ORV�´UJDQRV��
VX�DQXODFL´Q�VLVWHP¢WLFD��ĥī�SªUGLGD�SRU�HQWHUR�GH�OD�PHPRULD��\�DXQTXH�PL�UD]´Q�
VHJX®D�WUDEDMDQGR��QR�ORJUDED�FRRUGLQDU�O´JLFDPHQWH�ODV�LGHDVĦ��'RVWRLHYVNL��������
S��������

(O�LGLRWD�FDPLQD�HQ�HO�GHVLHUWR�GH�OD�HQIHUPHGDG��\�QR�HV�TXH�HVWª�UHGXFLGR��WDPSRFR�
VH�WUDWD�GHO�GRORU�TXH�DSDUHFH�GH�IRUPD�FRQVWDQWH��HO�SUREOHPD�HV�TXH�HO�GRORU��HO�
DWDTXH�PRPHQW¢QHR�OH�GHMD�UHGXFLGR�D�XQD�VXHUWH�GH�IDWDOLVPR��OH�FRQYLHUWH�HQ�XQ�
DQLPDO�GH�FDUJD�TXH�VH�FXOSD��\�QR�WLHQH�UHSDURV�HQ�KDFHUOR��ĥ6R\�FXOSDEOH��FXOSDEOHĦ
�'RVWRLHYVNL���������(V�FXOSDEOH�GH�YLYLU��GH�VX�HQIHUPHGDG��HV�FXOSDEOH�\�HQ�HVD�
FXOSD�H[LVWH�XQ�V®�GH�DVQR��GH�FDPHOOR�����(Q�OD�FXOSD�GHO�GHVLHUWR�HO�KRPEUH�LQVSLUD�
SLHGDG��HV�XQD�IDVH�GH�FDPLQDQWH��&DPLQD�HQ�HO�GHVLHUWR�GH�OD�QHJDFL´Q�GH�OR�YLYR��OD�
YLGD�HV�UHPSOD]DGD�SRU�OD�YHUJ½HQ]D��ĥ$O�GHFLU�SRU�PL�FXOSD��TXLHUH�VXVFLWDU�SLHGDG��
LQVSLUD�FXOSDELOLGDG�� LQFXVR�D�ORV�TXH�VRQ�IXHUWHV��KDFH�TXH�VLHQWH�YHUJ½HQ]D�WRGR�
OR�YLYLHQWH��SURSDJD�VX�YHQHQR��7X�TXHMD�FRQWLHQH�XQ�VH²XHORĦ��'HOHX]H��������SS��
���������

GHYHQLGR�WUD\HFWR��ĥ/XHJR��GXUDQWH�WRGRV�DTXHOORV�WUHV�D²RV��\R�QR�SRG®D�H[SOLFDUPH�
HO� TXH� KXELHUD� QDGLH� WULVWH� QL� WXYLHUD�PRWLYR� SDUD� HVWDUORĦ� �'RVWRLHYVNL�� ������ S��

WULVWH]D��GH�XQD�SLHGDG�UHDFWLYD�

�����$VXPLU�OD�

BBBBBBBBBBBBBBB�
���

FULVWLDQR��FDUJD�FRQ�HO�SHVR�GH�ORV�YDORUHV�OODPDGRV�VXSHULRUHV�D�OD�YLGD��7UDV�OD�PXHUWH�GH�'LRV��FDUJD�FRQ�HO�
SHVR�GH�ORV�YDORUHV�KXPDQRV��SUHWHQGH�DVXPLU�OR�UHDO�WDO�FRPR�HV��HV�GHVGH�HQWRQFHV�HO�QXHYR�'LRV�GH�ORV�KRPEUHV�

SURGXFWRV�GHO�QLKLOLVPRĦ���'HOHX]H��������S������
��� ĥīHQ�OXJDU�GH�OD�SLHGDG�TXH�SURFHGH�GH�'LRV��FRQRFH�OD�SLHGDG�TXH�SURFHGH�GH�ORV�KRPEUHV��OD�SLHGDG�GHO�

SRSXODFKR��D»Q�P¢V�LQVRSRUWDEOH���O�HV�TXLHQ�GLULJH�OD�OHWDQ®D�GHO�DVQR�\�VXVFLWD�HO�IDOVR� �'HOHX]H��������S��
����



���

HVFHQDV�GH�

����

/D�IXHU]D�DFWLYD�HPHUJH�HQ�LQWHULRU�GH�OD�WUDVFHQGHQFLD��HQ�HO�LQWHULRU�GHO�QLKLOLVPR�
P¢V�UHDFWLYR��(VWD�HV�XQD�GH� ODV�FRQGLFLRQHV� LQLFLDOHV�GHO�GHYHQLU�HQ�1LHW]VFKH��D�
SURS´VLWR�GH�OD�QRYHOD�
GH� PHWDPRUIRVLV�� SDUD� HO� LGLRWD� QR� HV� TXH� UHVXOWH� P¢V� I¢FLO� PHWDPRUIRVHDUVH��
VLPSOHPHQWH�VH�PHWDPRUIRVHD�VLQ�OD�FODULGDG�GHO�GHVDUUROOR��(O�SU®QFLSH�HV�HQIHUPR��
HVWUDIDODULR��SREUH��KDPEULHQWR��QL²R��'RVWRLHYVNL���������(V�WRGRV�D�OD�YH]��HQ�HVWD�

/D� HQIHUPHGDG� GHO� SU®QFLSH� LGLRWD� SRWHQFLD� HO� QLKLOLVPR�� VX� REMHWLYR� HV� FODUR�� OD�
DQLTXLODFL´Q�GH�OD�IXHU]D��HV�XQ�DWDTXH�PRUERVR��\�HO�WUD]R�FRQ�HO�FXDO�'RVWRLHYVNL�
OH�GLEXMD�QR�HV�SUHFLVR��QR�HV�H[DFWR��VRQ�IXHU]DV�GHVSOHJDGDV��=ZHLJ���������ODV�TXH�
SRVLELOLWDQ�SHQVDU�TXH�HO�VXIULPLHQWR�GHO�LGLRWD�QR�HVW¢�GHWHUPLQDGR�HQ�VX�WRWDOLGDG�
SRU�ORV�DWDTXHV���O�WDPELªQ�VXIUH�GH�PHODQFRO®D�\��D�FDXVD�GH�HVWD��SLHUGH�QRFL´Q�GH�
UHDOLGDG��YLYH�HQ�OD�UHSUHVHQWDFL´Q�GHO�PXQGR�

'HVGH�TXH� OOHJ´�DO�SLH�GH� OD�HVFDOHULOOD�� HVWDED�PX\�S¢OLGR��\�DO� VXELU�\D�DO�
SDW®EXOR��VH�SXVR�EODQFR�FRPR�HO�SDSHO��H[DFWDPHQWH�FRPR�HO�SDSHO�GH�FDUWDV��

PDOHVWDU��FRPR�VL�OH�RSULPLHVH�OD�JDUJDQWD�\�OH�FRVTXLOOHDVH���QR�KDQ�VHQWLGR�
XVWHGHV� DOJR� SRU� HO� HVWLOR�� FXDQGR� VH� WLHQH�PLHGR� R� VH� SDVDQ� XQRV� GH� HVRV�
PLQXWRV�DWURFHV��HQ�TXH�VH�SLHUGH�WRGR�UDFLRFLQLR�\�HO�SRGHU�VREUH� OD�SURSLD�
SHUVRQD"��'RVWRLHYVNL��������S��������

(V�XQD�SªUGLGD�SDUFLDO�GH�OD�UHDOLGDG��(O�LGLRWD�GHOLUD�SRU�H[FHVR�GH�LPDJHQ��H[FHVR�
GH�OX]�HQ�OD�YLGD��1R�VH�WUDWD�GH�SHQVDU�HO�RULJHQ�SULPRUGLDO�GHO�GHOLULR��QL�GH�SHQVDU�
ODV�FRQGLFLRQHV�JHQHUDGRUDV�GH�OD�SHGLGD�GH�OD�UHDOLGDG��(O�SU®QFLSH�VXIUH��VX�PLHGR�
HV� LQPLQHQWH�� VX�PLHGR�HV�XQ�HVWUHPHFLPLHQWR� IUHQWH�D� OD�YLGD��XQ�GHELOLWDPLHQWR�
GH�VX�IXHU]D��HO�PXQGR�\D�QR�VH�FUHD�SDUD�GDUOR�D�RWURV��'HOHX]H���������6H�VXIUH�
SDVH�OR�TXH�SDVH�\�OD�SªUGLGD�GH�UHDOLGDG�HV�XQD�FRQH[L´Q�FRQ�HO�VXIULPLHQWR��HV�VX�
WHUULWRULDOLGDG�

BBBBBBBBBBBBBBB
��� 8QD� YH]� HO� SU®QFLSH� OH� FXHQWD� D� ODV� KLMDV� GHO� JHQHUDO� <HSDQFKLQ� \� D� VX� PDGUH� OD� KLVWRULD� D� SURS´VLWR� GHO�

IXVLODPLHQWR�GH�VX�DPLJR�\�$JOD\D�OH�SUHJXQWD��ĥ�<D�WHUPLQ´�XVWHG"
b&ODUR��WHUPLQª��Ġ�GLMR�HO�SU®QFLSH��URPSLHQGR�VX�PRPHQW¢QHD�DEVWUDFFL´Q�
3HUR��FRQ�TXª�LQWHQFL´Q�QRV�KD�FRQWDGR�XVWHG�HVR"
3XHV�FRQ�QLQJXQDīSRUTXH�VH�PH�YLQR�D�OD�PHPRULDī�SRU�KDEODUĦ���'RVWRLHYVNL��������S�������



���

/D�SªUGLGD�GH�UHDOLGDG�VH�VRVWLHQH�VLVWHP¢WLFDPHQWH�HQ�HO�FRQFHSWR�GH�UHSUHVHQWDFL´Q��
XQD�UHSUHVHQWDFL´Q�FODUD�TXH�OOHQD�ORV�VHQWLGRV�GH�XQD�VXHUWH�GH�GHOLULR��(V�HO�OXJDU�GHO�
VXIULPLHQWR�� GHO� GHVDMXVWH�SDUFLDO�� HO� SUREOHPD�HV�TXH�GLFKR�GHVDMXVWH� WLHQH� HIHFWRV�

UHVXOWDGRV�P¢V�YLVLEOHV�HV�KDFHUVH�XQD�UHSUHVHQWDFL´Q�GH�OD�YLGD�SDUD�VLWXDUVH�GH�QXHYR��

$V®��VH�SXHGH�VRVWHQHU�TXH�HO�VXIULPLHQWR�HVW¢�KHFKR�GH�UHSUHVHQWDFLRQHV�GH�OD�YLGD��(O�
GHELOLWDPLHQWR�GH�OD�YLGD�QR�FRQVLVWH�VROR�HQ�FUHDU�YDORUHV�VXSHULRUHV�D�HOOD�SDUD�LQYHQWDUVH�
XQD�QXHYD��'HOHX]H���������WDPELªQ�GHVDUWLFXOD�FRQ�VXIULPLHQWR�ORV�SXQWRV�GH�FRQWDFWR�
TXH�SRVHH�OD�YLGD�FRQ�OD�YLWDOLGDG�\�FRQ�OD�H[XEHUDQFLD�WU¢JLFD���&´PR�IXQFLRQD�HVWH�
PRYLPLHQWR�GHO�VXIULPLHQWR"�/D�HQIHUPHGDG�ORJUD�GHWHUPLQDU�XQ�WLSR�GH�VXIULPLHQWR��
GH�WDO�VXHUWH�TXH�VH�FRQYLHUWH�HQ�XQD�QRUPDWLYLGDG�DVXPLU�TXH�OD�HQIHUPHGDG�SRVLELOLWD�
VXIULU��HV�XQ�VXIULPLHQWR�VLPSOH��(O�SU®QFLSH�VXIUH��ORV�DWDTXHV�OH�GDQ�QRUPDWLYLGDG�DO�
VXIULPLHQWR��VXIULU�GHVSXªV�GHO�DWDTXH��(O�VXIULPLHQWR�GHVSXªV�GHO�DWDTXH�HV�UHJXODU��GHMD�
XQD�HVWHOD�GH�PHODQFRO®D�\�GH�DQJXVWLD�TXH�VH�GHVFHQWUD�GHO�DWDTXH�PLVPR��

(Q�HO�DWDTXH��HO�SU®QFLSH�SLHUGH�OD�QRFL´Q�GH�WLHPSR��GH�HVSDFLR��OD�YLGD�WLHPEOD�DQWH�
OD�LQPLQHQFLD�GH�OD�PXHUWH��HV�XQD�VXHUWH�GH�SXOVL´Q�GH�PXHUWH�FRQ�FRQVHFXHQFLDV�

����� /R� P¢V� YLROHQWR� GHO� DWDTXH� QR� HV� HO� DWDTXH�� HV� OD� FHUFDQ®D� GHO�
DWDTXH��HO�VXIULPLHQWR�OH�GD�XQD�WH[WXUD�\�XQD�SURSRUFL´Q�D�HVWD�UHSUHVHQWDFL´Q��OD�
UHSUHVHQWDFL´Q�HV�HO�DQXQFLR�GH�XQD�IXHU]D�TXH�DUUDVWUD�FRPR�XQD�ROD�FRQ�IXHU]D�\�
YHORFLGDG��\�SDUDG´MLFDPHQWH�HVW¢�IXHU]D�TXH�DUUDVWUD�SURGXFH�FRPR�HIHFWR�OXFLGH]��
3RGHU�YHU��VHQWLU��YLYLU�GH�RWUD�PDQHUD��HVWH�DQXQFLR�VH�YXHOYH�XQD�H[WHQVL´Q�P¢V�
JUDQGH�GHO�VXIULPLHQWR��FRQGLFL´Q�SDUD�DWUDYHVDU�OD�YLGD�GH�IRUPD�LQPLQHQWH�HQ�GRV�
VHQWLGRV�� �H�LQYHQFL´Q�GH�OD�SRVLELOLGDG�GH�YLYLU��

1LHW]VFKH��HV�GHFLU��HO�YHUGDGHUR�1LHW]VFKH��\D�QR�HV�GLVF®SXOR�GH�:DJQHU��\�
GH�6KRSHQKDXHU��$O�PLVPR�WLHPSR�DXQTXH�UHQLHJXH�GHO�RULJHQ�GH�OD�WUDJHGLD��
VLJXH�VLHQGR�XQ�OLEUR�VXEOLPH��HV�GLI®FLO��LPSRVLEOH�SUHVFLQGLU�GH�ªO�HQ�OD�OHFWXUD�
GH�1LHW]VFKH��3HUR�FXDQGR�GHVFXEH�HO�SUREOHPD�GH�OD�DOHJU®D��OD�FXHVWL´Q�\D�
QR� VRQ� ORV� WHPDV� GH� ORV� VXIULPLHQWRV�� TXH� SHUWHQHFHQ� DO� SULPHU� SHULRGR� GH�

TXH�\D�QR�KD\�GRORU"�6®�ORV�KD\��SHUR�OD�UHVSXHVWD�QLHW]VFKHDQD�KD�FDPELDGR�
FRPSOHWDPHQWH��FRQVLVWH�HQ�GHFLU�TXH��SRU�WHUULEOHV�TXH�VHDQ��KD\�TXH�WRPDU�
HVRV�GRORUHV�\�HVRV�VXIULPLHQWRV�XQ�FRQMXQWR��LQYHVWLUORV�D�WUDYªV�GH�UHDFFLRQHV�
TXH� ORV�KDU¢Q�HQWUDU�HQ�XQ�VLVWHPD�GH�DFFL´Q�HQ�HO�FXDO� OD�DFFL´Q�SUHYDOHFH�
VREUH�OD�UHDFFL´Q�PLVPD��(V�GHFLU��FRQVWUXFFL´Q�GH�XQ�PRGR�GH�YLGD��OR�FXDO�
TXLHUH� GHFLU�� LQYHQWDU� SRVLELOLGDGHV� GH� YLGD�� 3DUD�1LHW]VFKH�� FXDOTXLHUD� VHD�
HO� VXIULPLHQWR�� KD\� VLHPSUH� FKDQFH� GH� LQYHQWDU� XQD� SRVLELOLGDG� GH� YLGD��
�+DVWD"�+DVWD�HO�PRPHQWR�TXH�WRGR�DFDED��'H�DFXHUGR��VH�PXHUH��SHUR�KDVWD�
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TXH�DOJR�VH�DFHUFD��/D�OOHJDGD�GH�XQD�IXHU]D�TXH�OR�DUUROOD�



���

HO�»OWLPR�PRPHQWR�VH�LQYHQWDU¢Q�SRVLELOLGDGHV�GH�YLGD��(VWD�VHU¢�OD�UHVSXHVWD�
GH�1LHW]VFKH��TXH�\D�QR�WLHQH�QDGD�TXH�YHU�QL�FRQ�$SROR��QL�FRQ�'LRQLVLR��VLQR�
FRQ�=DUDWXVWUD���'HOHX]H��������S��������

6R\�XQ�KRPEUH�HQIHUPR�VH�GLFH�HO�LGLRWD��LPDJHQ�GHWU¢V�GH�OD�LPDJHQ�SHQVDGD�HQ�HO�
IXWXUR�GH�OD�LPDJHQ��XQD�FDGHQD�GH�UHSUHVHQWDFLRQHV�JXLDGDV�SRU�OD�OX]��HO�SU®QFLSH�
LGLRWD�HVW¢�HQIHUPR�\��FXDQGR�VH�XELFD�HQ�OD�HVWHOD�GHO�DWDTXH��VH�SLHQVD�HQIHUPR��HO�
UHVXOWDGR��OD�YLGD�SLHUGH�VXV�UHFXUVRV�GH�UHQRYDFL´Q��(Q�HVWH�DKRJDPLHQWR��H[FHGLGR�
SRU�OD�OX]��HO�KRPEUH�HVW¢�HQIHUPR�\�VH�SUR\HFWD�HQIHUPR��SULQFLSLR�GH�PHODQFRO®D��

FXHUSR�D�OD�HQIHUPHGDG�GHO�IXWXUR��OD�HQIHUPHGDG�VH�WUDVIRUPD�HQ�XQD�IXHU]D�UHDFWLYD��
HQ�PHODQFRO®D�� XQ� VLQVHQWLGR� SRU� OD� YLGD�� XQ� DJRWDPLHQWR� GH� FDPHOOR�� HV� HO� V®� GH�
TXLHQ�VRSRUWD�\�HVSHUD� OD� IDWDOLGDG�GHO�VXIULPLHQWR��(VWD�HVSHUD�VH� WUDGXFH�GH�GRV�
PDQHUDV��/D�SULPHUD��HO�LQVWDQWH�SUHYLR�FRPR�XQD�H[XEHUDQFLD�GH�ORV�VHQWLGRV��XQD�
DJXGL]DFL´Q�GH�ORV�PLVPRV��HO�WHPEORU�GHO�HVS®ULWX�DQWH�XQD�IXHU]D�VXSHULRU�D�ªO��XQD�
HVSHFLH�GH�SXOVL´Q�GH�PXHUWH�HQ�OD�TXH�VH�DFHQW»D�HO�PLHGR��HO�S¢QLFR��/D�VHJXQGD��
XQD� GHVRULHQWDFL´Q� SDUFLDO�� XQD� DQLTXLODFL´Q� GH� ORV� VHQWLGRV�� GH� ORV� ´UJDQRV�� XQ�
HVWDGR�IHEULO�TXH�H[DOWD�ORV�QHUYLRV�\�OHV�GHWHULRUD��

$FRPHWL´OH�XQR�GH�DTXHOORV�DWDTXHV�GH�HSLOHSVLD�TXH�\D�KDFH�PXFKR�WLHPSR�
QR� OH� GDEDQ�� 6DELGR� HV� TXH� ORV� DWDTXHV� GH� HSLOHSVLD�� VREUH� WRGR� OD� PLVPD�
HSLOHSVLD�VH�SURGXFHQ�LQVWDQW¢QHDPHQWH��(Q�HVH�LQVWDQWH��GH�SURQWR��GHP»GDVH�
H[WUDRUGLQDULDPHQWH� HO� VHPEODQWH�� VREUHWRGR� OD� PLUDGD�� &RQYXOVLRQHV� \�
HVSDVPRV�DSRGªUDQVH�GH�WRGR�HO�FXHUSR�\�GH�WRGDV�ODV�IDFFLRQHV�GHO�URVWUR��8Q�
JULWR�WUHPHQGR�\�D�QDGD�VHPHMDQWH�VH�HVFDSDED�GHO�SHFKR��HQ�HVH�JULWR�SDUHFH�
GHVDSDUHFHU� V»ELWDPHQWH� WRGR� OR� KXPDQR�� \� QR� HV� SRVLEOH�� R� FXDQGR�PHQRV�
PX\�GLI®FLO�TXH�HO�HVSHFWDGRU�DGYLHUWD�\�ORJUH�FRPSUHQGHU�TXH�HVH�JULWR�OR�KD�

RWUR��PHWLGR�GHQWUR�GH�DTXHO�KRPEUH��0XFKRV��SRU�OR�PHQRV��H[SOLFDQ�GH�HVH�
PRGR�VX� LPSUHVL´Q��\�D�QR�SRFRV�HO�DVSHFWR�GH�XQ�HSLOªSWLFR�DWDFDGR�GH�VX�
PDO�OHV�LQIXQGH�XQ�HVSDQWR�GHFLGLGR�H�LQWROHUDEOH��TXH�WLHQH�DOJR�GH�P®VWLFR��
�'RVWRLHYVNL��������SS�����������

(O� SU®QFLSH� HV� XQ� HQIHUPR�� HVH� HV� HO� SULPHU� HQXQFLDGR� SHQVDGR�� GLFKR�� HV� OD�
SULPHUD� FRQGLFL´Q�GH� VX�QLKLOLVPR��(V�XQ� LGLRWD� HQIHUPR��/D� HQIHUPHGDG�GH� HVWH�
KRPEUH�LQVSLUD�O¢VWLPD��FRPSDVL´Q��HV�XQD�VXHUWH�GH�WH[WXUD�GH�OD�HQIHUPHGDG��GH�
OD� WUDVFHQGHQFLD��/D�HQIHUPHGDG�HV�XQ�FDPSR�GH�WUDVFHQGHQFLD�����TXH�GHMD�GH�VHU�
HQIHUPHGDG�FXDQGR�VH�PHWDPRUIRVHD�HQ�OR�UDUR��OR�H[WUD²R�
BBBBBBBBBBBBBBB
��� ĥ3RU�OR�YLVWR��DO�SU®QFLSH�OR�SUHVHQWDEDQ�FRPR�DOJR�UDUR��\�TXH�DSURYHFKDEDQ�WRGRV�FRPR�XQ�UHFXUVR�SDUD�VDOLU�

GH�DTXHOOD�VLWXDFL´Q�IDOVD���\�SRFR�PHQRV�TXH�VH�OR�PHW®DQ�SRU�ORV�RMRV�D�1DVWDVLD�)LO®SSRYQD��HO�SU®QFLSH�R\´�
FRQ� WRGD� FODULGDG� OD� SDODEUD� LGLRWD�PXUPXUDGD� D� VXV� HVSDOGDV�� DO� SDUHFHU�� SRU� )HUGLVFKHQNR�� FRPR�G¢QGROH�
H[SOLFDFLRQHV�D�1DVWDVLD�)LO®SSRYQDĦ��'RVWRLHYVNL��������S��������(VWD�YHUJ½HQ]D�GH�WRGR�OR�YLYLHQWH�HV�XQD�
IXHU]D�TXH�VH�UREXVWHFH�FXDQGR�OD�YLUWXG�\�OD�IDWDOLGDG�FRQIRUPDQ�XQD�ELQD��/D�IDWDOLGDG�HV�XQ�HIHFWR�GHO�H[FHVR�
GH�YLUWXG��ĥ<R�DPR�D�TXLHQ�QR�TXLHUH�WHQHU�GHPDVLDGDV�YLUWXGHV��8QD�YLUWXG�HV�P¢V�YLUWXG�TXH�GRV�SRUTXH�HV�XQ�
QXGR�P¢V�IXHUWH�GHO�TXH�VH�FXHOJD�OD�IDWDOLGDGĦ��1LHW]VFKH��������S������



���

/D�HQIHUPHGDG�GHO�SU®QFLSH�HV�UDUD��ªO�HV�UDUR��HV�H[WUD²R��HV�H[´WLFR��HVWH�HV�HO�FDPSR�
GH�WUDVFHQGHQFLD��XQD�HQIHUPHGDG�TXH�\D�QR�VH�SXHGH�QRPEUDU�FRPR�HQIHUPHGDG��
VLQR�TXH�HV� OR�UDUR�� OD�HQIHUPHGDG�GHYLHQH�OR�H[WUD²R�� OR�SHUWXUEDGR��SHUR�HQ�HOOD�

OR� HODERUDQ�� IXQFLRQD� FXDQGR� HO� SU®QFLSH� DVXPH� OD� LGLRWH]� GH� OD� HQIHUPHGDG�� XQD�

GLDOªFWLFD�GHO�LGLRWD�\�OD�LQWHOLJHQFLD��

7DPELªQ�QR�Vª�SRUTXH�PH�WLHQH�WRGRV�SRU�LGLRWD��\��HIHFWLYDPHQWH��D�YHFHV�PH�SRQJR�
WDQ�HQIHUPR��TXH�SDUH]FR�LGLRWD��SHUR��&´PR�KH�GH�VHU�LGLRWD�DKRUD�TXH�\D�FRPSUHQGR�
TXH�PH�WLHQHQ�SRU�LGLRWD"�9R\�\�PH�GLJR��ĥ$�P®�PH�WLHQHQ�SRU�LGLRWD��\��VLQ�HPEDUJR��
\R�VR\�LQWHOLJHQWH��VROR�TXH�HOORV�QR�DOFDQ]DQ�D�YHUORĦ��'RVWRLHYVNL��������S�������

(VWD� WH[WXUD� GH� OD� LGLRWH]� HV� GH� FRUWH� WUDVFHQGHQWH�� HQ� WDQWR� HVW¢� IRUPXODGD� HQ� OD�
GLDOªFWLFD�GH�OR�TXH�HV�\�OR�TXH�QR��(V�XQD�GXGD�TXH�DVDOWD�DO�SU®QFLSH�\�WLHQH�WRGDV�

HQ�OD�QDGD���

SDUWH�GH�OD�UHSUHVHQWDFL´Q��(V�XQD�IRUPD�GH�SHQVDU�HQ�TXH�VH�HV�\�QR�VH�SXHGH�VHU��
WRGDY®D�QR�H[LVWH�HO�PHGLR��HO�HQWUHDFWR��

6H�SXHGH�VHU�HQIHUPR�H�LQWHOLJHQWH��XQD�GH�ODV�GRV��QR�ODV�GRV��HQWRQFHV��HV�FXDQGR�OD�
WUDVFHQGHQFLD�GH�OD�HQIHUPHGDG�VH�KDFH�P¢V�YLROHQWD�\�HV�DSHUWXUD�D�OD�HWHUQL]DFL´Q�
GHO�DWDTXH��

6L�HQ�DTXHO�VHJXQGR��HV�GHFLU��HQ�DTXHO�»OWLPR�PRPHQWR�FRQVFLHQWH�DQWHULRU�
DO�DWDTXH��WHQ®D�WLHPSR�SDUD�GHFLGLUVH�GH�XQ�PRGR�FODUR�\�O»FLGR��b6®��SRU�HVH�
PRPHQWR�GDU®D�\R�WRGD�OD�YLGD���HUD�LQGXGDEOH�TXH�DTXHO�PRPHQWR�SDUD�ªO�YDO®D�
OD�YLGD�HQWHUD� �'RVWRLHYVNL��������S��������

/D� O®QHD� GH� WUDVFHQGHQFLD� OD�PDUFD� OD� GLDOªFWLFD� \� OD� UHSUHVHQWDFL´Q�� /DV� YLGD� VH�
WHQVLRQD�GH�IRUPD�QHJDWLYD�KDVWD�HO�SXQWR�GH�YROYHUVH�XQD�UHSUHVHQWDFL´Q�GH�OR�TXH�
SXHGH�VHU��,QWHOLJHQWH��VROR�TXH�ORV�GHP¢V�QR�SXHGHQ�YHUOR��HO�LGLRWD�HVW¢�HQ�OD�WRUUH�

FODULGDG�GH�OD�OX]�DSRO®QHD����
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��� (V�XQD�QDGD�GH�UHQXQFLD��

�'HOHX]H��������S������
���

"��1LHW]VFKH��������S�������



���

(VWH�LQVWDQWH�HV�XQD�VXHUWH�GH�LOXPLQDFL´Q��HV�XQ�PRPHQWR�TXH�SUR\HFWD�OR�TXH�HV��OR�

FRQYLHUWH�HQ�XQ�HO®[LU�VXSHULRU�TXH�VDQD�\�DUWLFXOD�OR�TXH�HVW¢�GHVDMXVWDGR��DUWLFXOD�SRU�

GH�OD�O®QHD�GH�WUDVFHQGHQFLD��(O�SU®QFLSH�VH�PXHYH�HQ�HVWD�O®QHD�\�VXIUH�GHO�PLVPR�
PRGR�HQ�HO�FXDO�YLYH��QR�VXIUH�GH�RWUR�PRGR��OD�UHSUHVHQWDFL´Q�\�OD�IXHU]D�GLDOªFWLFD�
OH�KDFHQ�XQ�WHUULWRULR�URP¢QWLFR��ªO�VH�SDUD�HQ�HVD�O®QHD�\�WHMH�ORV�LQVWDQWHV�TXH�SXHGHQ�

(VWD�UHVLJQDFL´Q�PDUFD�ODV�O®QHDV�UHFWDV�GH�XQ�QLKLOLVPR�TXH�VH�SUR\HFWD�D�V®�PLVPR�
FRPR�OD�VDOLGD�GH�OD�HQIHUPHGDG�HQ�OD�HQIHUPHGDG��ĥ$KRUD�OD�EUXPD�VH�DFODUDED��HO�
GHPRQLR�VH�LED��OD�GXGD�VH�GHVYDQHF®D��HQ�VX�FRUD]´Q�KDE®D�DOERUR]RĦ��'RVWRLHYVNL��
������S��������/D�OX]�HV�XQD�GH�ODV�FRQGLFLRQHV�GH�OD�WUDVFHQGHQFLD��3RU�PHGLR�GH�OD�
OX]��HO�LGLRWD�ORJUD�VDOLU�GH�OD�HQIHUPHGDG�\�WHUULWRULDOL]DUVH�HQ�OD�O®QHD�GH�WUDVFHQGHQFLD�
FRQ�P¢V�YLJRU��

(O� SUREOHPD� HV� TXH� GLFKR� HVWDGR� GH� VDOXG� HV� XQD� IXHU]D� UHDFWLYD� TXH� IXQFLRQD�

SRGHU�SRWHQFLDUVH�DO�IXWXUR�\�SUR\HFWDUVH�FRQ�OD�OX]�GH�OD�LPDJHQ��OD�VDOXG�HVSHUDGD�
TXH�QXQFD�OOHJDU¢��SHUR�TXH�VH�D²RUD��(Q�HVWD�E»VTXHGD�GH�OD�VDOXG��GHO�HTXLOLEULR��
HO�FXHUSR�VH�GREOHJD�\�VH�GRPHVWLFD�OD�SRWHQFLD�SDUD�SRQHU�HQ�IXQFLRQDPLHQWR�ORV�
UHFXUVRV�GH�UHQRYDFL´Q��(QWRQFHV��VH�EXVFD�UHIXJLR�HQ�HO�WUDWDPLHQWR��HQ�OD�FXUD�D�OD�
HQIHUPHGDG��HV�XQ�GHELOLWDPLHQWR�GH�OD�IXHU]D�WU¢JLFD����

3HUR� GH� TXH� DTXHOOR� HUD� UHDOPHQWH� EHOOH]D� \� YLVL´Q� GLYLQD�� GH� TXH� DTXHOOR� HUD��
HIHFWLYDPHQWH��OD�VXSUHPD�V®QWHVLV�GH�OD�YLGD��GH�HVR�QR�SRG®D�ªO�GXGDU��QR�VLTXLHUD�
DGPLWLU�OD�GXGD��

�1R� VH� DSRGHUDED� GH� ªO� HQ� DTXHOORV� LQVWDQWHV� XQD� OXFLGH]� SDUHFLGD� D� OD� GHO�
KDVFKLFK�� HO� RSLR� R� HO� DOFRKRO�� TXH� DQLTXLODED� HO� UD]RQDPLHQWR� \� H[FOX®D� HO�

HVWDGR�PRUERVR���'RVWRLHYVNL��������S��������

(VWH�HVWDGR�PRUERVR�GH�RSWLPLVPR�GUDP¢WLFR�OH�EULQGD�OD�SRVLELOLGDG�DO� LGLRWD�GH�
KDFHU� VX� YLGD�P¢V� OOHYDGHUD�� SHUR� VLHPSUH� LQVWDODGR� HQ� OD� UHSUHVHQWDFL´Q�� HQ� ODV�
LP¢JHQHV�PRPHQW¢QHDV�\�SUR\HFWDGDV�KDFLD�HO� IXWXUR��(VWD�SRVLELOLGDG� URP¢QWLFD�

BBBBBBBBBBBBBBB�
��� <�SUHFLVDPHQWH�HVD�DXVHQFLD�GH�WRGR�UHSRVR��HVD�QHFHVLGDG�GH�SHQVDU��HVH�LPSXOVR�GHPRQLDFR�GH�VHJXLU�DGHODQWH��

HV�OR�TXH�GD�D�HVD�H[LVWHQFLD�»QLFD��XQD�IXHU]D�WU¢JLFD��LQDXGLWD��\�XQ�VDERU�VHGXFWRU�GH�REUD�GH�DUWH��SRUTXH�QDGD�
KD\�HQ�HOOD�GH�SURIHVLRQDO�R�GH�EXUJXªV��1LHW]VFKH�HVW¢�PDOGLWR��HVW¢�FRQGHQDGR�D�SHQVDU�FRQWLQXDPHQWH��FRPR�
HO�FD]DGRU�GH�OD�OH\HQGD�HVW¢�FRQGHQDGR�D�FD]DU�HWHUQDPHQWH��OR�TXH�HUD�XQ�SODFHU�VH�FRQYLHUWH�HQ�XQ�WRUPHQWR��
HQ�XQ�SHVDU��\�VX�DOLHQWR�WLHQH�HO�ULWPR�\�HO�IXHJR�GH�XQD�SLH]D�GH�FDVD�DFRVDGD��VX�DOPD�WLHQH�ORV�DUGRUHV�\�ODV�
GHSUHVLRQHV�GH�XQD�KRPEUH�VLQ�UHSRVR��TXH�QXQFD�SXHGH�HVWDU�VDWLVIHFKR���=ZHLJ��������S���������



���

HVW¢�VRSRUWDGD�HQ� OD�VXSHUDFL´Q��(O�PDO�GH� OD�YLGD�VH�VXSHUD�\�VH�UHPSOD]D�SRU� OD�
SRWHQFLD�GH�OD�LPDJHQ��GH�OD�EHOOH]D��(QWRQFHV��GHO�PDO�GH�OD�YLGD�VXUJH�OR�EHOOR��OR�
KHUPRVR��SHUR�QR�OR�WU¢JLFR�

/D�HPHUJHQFLD�GH�OR�EHOOR�HV�XQD�FRQGLFL´Q�GH�OR�GUDP¢WLFR��&RPR�HVW¢�VRVWHQLGD�HQ�
OD�OX]�GH�OD�UHSUHVHQWDFL´Q��VXUJH�G¢QGROH�HWHUQLGDG�DO�LQVWDQWH��GH�WDO�VXHUWH�TXH�VH�
IRUMD�XQD�H[LVWHQFLD�SRU�IXHUD�GH�OD�YLGD��&XDQGR�OD�UHSUHVHQWDFL´Q�VH�VXSHUSRQH�D�OD�
YLGD�VH�OH�H[LJH�D�HVWD�TXH�DGRSWH�ODV�IRUPDV�GH�OD�UHSUHVHQWDFL´Q��/D�YLGD�GHMD�GH�VHU�
YLGD�\�VH�SUR\HFWD�SRU�PHGLR�GHO�VHQWLGR�GH�OR�EHOOR��GH�OR�KHUPRVR��GH�OR�EXHQR��HQ�
»OWLPDV��GH�OD�YLUWXG��

(Q�HVWH�GHELOLWDPLHQWR�GH�OD�YLGD��VXUJH�OD�SHVDGH]�GH�OD�PLVPD���(Q�TXª�FRQVLVWH�
WDO�SHVDGH]"�/D�YLGD�VH�YXHOYH�HO�V®�GHO�DVQR��VRSRUWD��DJXDQWD��QR�H[LVWH�XQ�DSHWLWR�
SRU�QDGD��VH�YLYH�VLQ�KDPEUH��(Q�HVWH�VHQWLGR���F´PR�VH�SXHGH�SHQVDU�DO�SU®QFLSH�VLQ�
DSHWLWR��DXQ�FXDQGR�HV�XQ�KRPEUH�KDPEULHQWR"�(O�SU®QFLSH�HV�XQ�LGLRWD�HQIHUPR�\�XQ�
KRPEUH�VLQ�KDPEUH��(V�XQ�SU®QFLSH���GH�TXª"

5HVXOWD�FXULRVR�SHQVDU�TXH�VX�OLQDMH�HVW¢�PXULHQGR��DGHP¢V��VX�SRVWXUD�QR�HV�OD�GH�
XQ�SU®QFLSH��FDUHFH�GH�DPELFLRQHV��QR�WLHQH�KDPEUH��6X�DVSHFWR�HV�HO�GH�XQ�KRPEUH�
VLQ�JUDQGHV�ORJURV��VLQ�XQD�JUDQ�LQWHOLJHQFLD��1R�HV�XQ�KRPEUH�FXOWLYDGR��VX�FXOWXUD�
QR�H[FHGH�OD�H[SHULHQFLD�\�QR�HV�TXH�HVWD�VHD�VX�VLQJXODULGDG��HVWD�HV�VX�FRQGLFL´Q����

(O�SU®QFLSH�HV�XQ�KRPEUH�SREUH��VLQ�SUHWHQVLRQHV��VLQ�DXWRULGDG��VLQ�DI¢Q�GH�FRQTXLVWD��
QR�WLHQH�GLQHUR��D�SHVDU�GH�OD�KHUHQFLD�TXH�SRVHH��ªO�QR�OH�GD�YDORU�DO�GLQHUR���QR�WLHQH�

F´PR�WUDWDUOH��F´PR�KDEODUOH��F´PR�D\XGDUOH��(Q�HVWH�VHQWLGR��OD�SDODEUD�SU®QFLSH�HV�

SU®QFLSH�� HQ� HO� VHQWLGR� GHO� HQXQFLDGR� SU®QFLSH� FRQ� WRGR� \� OR� TXH� HOOR� LPSOLFD�� HO�
PDQHMR�TXH�WLHQH�GH�OD�FXOWXUD��GHO�GLVFXUVR��3HUR�HO�SU®QFLSH�LGLRWD�QR�WLHQH�HVWDV�
FRQGLFLRQHV��HV�XQ�SHUVRQDMH�TXH�HVWDEOHFH�XQD�O®QHD�GH�GLIHUHQFLD�TXH�OR�GLIHUHQFLD�
GH�OD�GHVLJQDFL´Q��(O�SU®QFLSH�HVW¢�HQIHUPR�SHUR�QR�VH�YH�HQIHUPR��VROR�VL�VH�SUHVHQWD�
XQ�DWDTXH��VLQ�SURSRQªUVHOR�EXVFD�DFHSWDFL´Q�\�UHFRQRFLPLHQWR��SHUR�VLHPSUH�HVW¢�
PLUDQGR�HQ�GLVWLQWDV�GLUHFFLRQHV��H[LVWH�HQ�OD�LPSRWHQFLD�GH�OD�YLGD��HQ�VX�PDO��\�HVWD�
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��� (O� SU®QFLSH� HQFRQWUDVH� FRQ� XQD� PXFKDFKD�� OD� VHUYLGXPEUH� GH� 1DVWDVLD� )LO®SRYQD� FRPSRQ®DVH� VLHPSUH� GH�

PXMHUHV��\�FRQ�JUDQ�DGPLUDFL´Q�GH�VX�SDUWH��DWHQGL´�VX�UXHJR�GH�TXH�OH�DQXQFLDVH�VLQ�OD�PHQRU�SHUSOHMLGDG��1L�
VXV�VXFLRV�]DSDWRV��QL�VX�DQFKR�VRPEUHUR��QL�VX�FDSRWH�VLQ�PDQJDV�QL�VX�D]RUDGR�DVSHFWR��OD�LQGXMHURQ�D�OD�PHQRU�
YDFLODFL´Q��'HVS´MHOH�GHO�FDSRWH�� LQYLW´OR�D�DJXDUGDU�HQ�HO� UHFLELPLHQWR�H� LQPHGLDWDPHQWH� IXH�D�DQXQFLDUOR��
�'RVWRLHYVNL��������S�������



���

Ġb2K��QR�WLHQH�SRU�TXª�SHGLU�SHUG´Q��1R��\R�Vª�TXH�QR�WHQJR�WDOHQWR��QL�DSWLWXG�
DOJXQD��VLQR�WRGR�OR�FRQWUDULR��SRUTXH�VR\�XQ�HQIHUPR�\�QR�KH�DSUHQGLGR�QDGD�

������

Ġ�&´PR"��$�GDUVH�D�FRQRFHU"�ĠSUHJXQW´�DVRPEUDGR�\�VXVSLFD]�HO�FULDGRĠ���1R�
KDE®D�XVWHG�GLFKR�TXH�YHQ®D�SDUD�XQ�DVXQWR"�Ġb2K��FDVL�QR�VH�WUDWD�GH�QLQJ»Q�
DVXQWR��(V�GHFLU��VL�XVWHG�TXLHUH��VL�VH�WUDWD�GH�XQ�DVXQWR��GH�SHGLU�VRODPHQWH�
XQ�FRQFHMR��SHUR�\R�KH�YHQLGR�SULQFLSDOPHQWH�SDUD�SUHVHQWDUPH�SRUTXH�VR\�
HO�SU®QFLSH�0LVFKNLQ��\�OD�JHQHUDOD�<HSDQFKLQD�HV�WDPELªQ�OD�»OWLPD�SULQFHVD�
0LVFKNLQ��\�IXHUD�GH�QRVRWURV�QR�KD\�\D�P¢V�PLVFKNLQHV���'RVWRLHYVNL��������
S�������

/D�UD]´Q�SRU�OD�FXDO�HO�SU®QFLSH�0LVFKNLQ�HV�SU®QFLSH�QR�HV�FODUD��HV�P¢V��OD�UD]´Q�QR�

IDFXOWDGHV�HFRQ´PLFDV�GH�XQ�SU®QFLSH�\�YLHQH�EXVFDQGR�D�XQD�SDULHQWH�OHMDQD�SDUD�
TXH�OH�D\XGH��1R�HV�XQ�SU®QFLSH�HQ�HO�VHQWLGR�HVWULFWR�GH�OD�SDODEUD��QR�YLYH�FRPR�XQ�
SU®QFLSH��P¢V�ELHQ�HV�XQ�SU®QFLSH�TXH�VH�PHWDPRUIRVHD�D�OR�ODUJR�GH�OD�QRYHOD��6H�
PHWDPRUIRVHD�HQ�ORV�WUD\HFWRV��HQWUH�ODV�FDOOHV��HQWUH�OD�ORFXUD�\�OD�FRUGXUD��HQWUH�HO�
VXIULPLHQWR����\�OD�IHOLFLGDG��

�&´PR�IXQFLRQD�HVWD�PHWDPRUIRVLV"�ĥ<R�KH�VLGR�IHOL]�GH�RWUR�PRGRĦ
SU®QFLSH��SHUR�HVWH�RWUR�PRGR�HV�XQD�D²RUDQ]D��QR�VH�WUDWD�GH�RWUR�PRGR�GLIHUHQWH��HV�
RWUR�PRGR�UDUR��HV�RWUR�PRGR�TXH�QR�VH�KD�GHVDUUROODGR�HQ�ªO��HV�XQD�PHWDPRUIRVLV��
�'RVWRLHYVNL�� ������ S�� ������8QD�PHWDPRUIRVLV� QR� HV� XQ� FDPELR�� WDPSRFR� XQD�
WUDVIRUPDFL´Q����� (Q� XQD�PHWDPRUIRVLV� VH� GHMD� GH� VHU� HQ� OD� HVSXPD� GH� OD� YLGD��
SRU�HVR�XQD�PHWDPRUIRVLV�HV�H[WUD²D��HVWR�QR�LPSOLFD�TXH�HVWª�OOHQD�GH�VHFUHWRV�\�
HQLJPDV�TXH�VH�GHEHQ�GHVFXEULU��P¢V�ELHQ�HV�XQD�UDUH]D�H[FHSFLRQDO��VH�GHMD�GH�
VHU�OR�TXH�HV��\�HQ�ORV�SOLHJXHV�GH�HVWD�PHWDPRUIRVLV�OD�IXHU]D�VH�DIHFWD�D�V®�PLVPD�
\�GHYLHQH��

(O� SU®QFLSH� VXIUH� XQD� PHWDPRUIRVLV� TXH� ªO� QR� ORJUD� VRSRUWDU�� QL� VX� FXHUSR� QL� VX�

FKRFDQ�FRQWUD�VX�YLGD��FRQWUD�VX�LQWHULRULGDG��(O�SU®QFLSH�QR�HVW¢�SUHSDUDGR�SDUD�XQ�
DWDTXH��QR�HVW¢�SUHSDUDGR�SDUD�VXIULU��QR�WLHQH�YDORUHV�JXHUUHURV��SRU�HO�FRQWUDULR��VH�
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��0LOOHU��������S�������
��� /D�PHWDPRUIRVLV�HV�OD�HPHUJHQFLD�GH�DOJR�QXHYR��VH�GHMD�GH�VHU�SDUD�VHU�RWUR��

��)RXFDXOW��������S�����



���

KD�YXHOWR�XQ�URP¢QWLFR�GH�OD�VDOXG�TXH�VH�SLHUGH��QR�WLHQH�JUDQGHV�SUHWHQVLRQHV��VL�ODV�
FLUFXQVWDQFLDV�OR�SLGHQ��QLHJD�VXV�GHVHRV�����VLHPSUH�GLFH�OD�YHUGDG��SRU�HVR�HV�WRPDGR�
FRPR�XQ�LGLRWD��HV�LPSHUWLQHQWH��HV�LQJHQXR��SRU�HVR�HV�WRPDGR�FRPR�XQ�KRPEUH�TXH�
FDUHFH�GH�LQJHQLR��(QWRQFHV���TXª�FODVH�GH�PHWDPRUIRVLV�HV�OD�GHO�SU®QFLSH"

(O�SU®QFLSH�VLHPSUH�GLFH� OD�YHUGDG��HVR� OH�KDFH�YHU�FRPR�XQ�KRPEUH�TXH�FDUHFH�GH�
SHUVSLFDFLD��GH�LQJHQLR��(O�SU®QFLSH�GLFH�OD�YHUGDG�QR�SRUTXH�VHD�XQ�DPDQWH�GH�HOOD��
/D�YHUGDG�HV�XQ�HQXQFLDGR�TXH�ªO�GLFH�SRUTXH�HVW¢�XELFDGR�IXHUD�GH�DOJXQD�FRQGLFL´Q�
PRUDO��FXHVWL´Q�TXH�SDUD�ORV�GHP¢V�HVW¢�UHODFLRQDGD�FRQ�OR�H[WUD²R��OR�UDUR��ĥī�/RV�
»QLFRV�TXH�GLFHQ�OD�YHUGDG�VRQ�DTXHOORV�TXH�FDUHFHQ�GH�LQJHQLRĦ��'RVWRLHYVNL��������S��
������(Q�HO�FDVR�GHO�SU®QFLSH��GHFLU�OD�YHUGDG�QR�HV�VROR�H[SRQHUVH��QL�GHMDU�DO�GHVFXELHUWR�
VHQWLPLHQWRV�\�HPRFLRQHV��OD�FXHVWL´Q�QR�HV�GH�OHFWXUD�GH�ODV�VLWXDFLRQHV��HO�SU®QFLSH�GLFH�
OD�YHUGDG�HQ�IXQFL´Q�GH�VX�LQJHQXLGDG��\�SRUTXH�ªO�KDEOD�VLWXDGR�IXHUD�GH�OD�FRQGLFL´Q�
PRUDO�TXH�DFHSWD�OD�PHQWLUD��(VWH�DFWR�LPSOLFD�TXH�OH�HQMXLFLHQ�FRQ�IDFLOLGDG��

URGHD�FRPR�SDUWH�®QWHJUD�GH�V®��HQ�WDQWR�HO�PXQGR�FRQWLHQH�XQ�SULQFLSLR�GH�LGHQWLGDG�
TXH�VH�HVWDEOHFH�HQWUH�HO�KRPEUH�\�ODV�FRVDV��FRQGLFLRQDGR�SRU�XQD�VXHUWH�GH�UHJOD�
R�SUHFHSWR�DUP´QLFR�HQWUH�OR�TXH�VH�HV�\�OR�TXH�VH�HVSHUD�TXH�HO�PXQGR�VHD��3RU�HO�
FRQWUDULR��HO�SU®QFLSH�QR�HVSHUD�QDGD�GH�DTXHOORV�TXH�OH�URGHDQ��QL�TXH�DVLHQWHQ�OR�TXH�
GLFH��QL�TXH�OH�FRQWUDGLJDQ��SRU�HVR�GLFH�OD�YHUGDG�

Ġ3U®QFLSH�ĠGLMR�HQ�YR]�WDMDQWH��GH�SURQWR�\�HQFDU¢QGRVH�FRQ�ªO�VLQ�PRYHUVH��
1DVWDVLD� )LO®SSRYQDĠ��$TX®� WLHQH� D� HVWRV� YLHMRV� DPLJRV�P®RV�� TXH�� WDQWR� HO�

GHFLUPH�TXª�SLHQVD�GH�HOOR"��'HER�FDVDUPH�R�QR"�/R�TXH�XVWHG�GLJD��HVR�KDUª�
�$IDQDVLL� ,YDQRYLFK� VH� SXVR� S¢OLGR�� HO� JHQHUDO� VH� TXHG´� KLSQRWL]DGR�� WRGRV�
DO]DURQ�OD�YLVWD�\�WHQGLHURQ�OD�FDEH]D��*DQLD�VH�TXHG´�U®JLGR�HQ�VX�VLWLR�

Ġ3HUR��&RQī��FRQ�TXLªQ"�ĠLQTXLUL´�HO�SU®QFLSH�FRQ�YR]�GHVIDOOHFLHQWH�

Ġ3XHV�FRQ�*DYULOD�$UGDOL´QRYLFK�ĠFRQWLQ»R�1DVWDVLD�)®OLSSRYQD�FRQ�OD�PLVPD�

SU®QFLSH�SDUHF®D�HVIRU]DUVH�HQ�YDQR�SRU�KDEODU��FXDO�VL�XQ�SHVR�WHUULEOH�JUDYLWDVH�
VREUH�VX�SHFKR��

Ġb1Rī��QR�����bQR�VH�FDVH�XVWHG�
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��� <R�TXHU®D�GHFLUī��\R�TXHU®D�GHFLUī��EDOEXFL´�HO�SU®QFLSH����\R�VROR�TXHU®D�H[SOLFDUOH�D�$JOD\D�,YDQRYQDī�

WHQHU� HO� KRQRU� GH� H[SOLFDUOH�� TXH� \R� QR� WHQ®D� HQ� DEVROXWR� OD� LQWHQFL´Qī�GH� KRQUDUPH� SLGLHQGR� VX�PDQRī�
QXQFDī�b\R�QR�WHQJR�GH�QDGD�GH�HVWR�FXOSD�QLQJXQD��SRU�'LRV��TXH�QR�OD�WHQJR�$JOD\D�,YDQRYQD��<R�QXQFD�
TXLVH��MDP¢V�VH�PH�RFXUUL´��QXQFD�SHQVª�WDO�FRVD��XVWHG�PLVPD�OR�HVW¢�YLHQGR��HVWH�XVWHG�VHJXUD���'RVWRLHYVNL��
������S�������



���

&XDQGR�HO�SU®QFLSH�GLFH�OD�YHUGDG��VH�GHEDWH�HQWUH�IXHU]DV�GLDOªFWLFDV��HQWUH�RSXHVWRV�
TXH�VH�HQFXHQWUDQ� OXFKDQGR�SDUD�GRPLQDUVH�XQR�DO�RWUR��HVD�HV� OD� LQWHQVLGDG�GH� OD�
YHUGDG�GHO�SU®QFLSH��QR�HVFODUHFH�HO�VHQWLGR�GH�OD�YHUGDG��QL�WLHQGH�D�OD�SRWHQFLDFL´Q�GH�

XQD�LGHD��KD\�TXH�VHU�LGLRWD�SDUD�DFWXDU�GH�HVD�IRUPD�\�SDUD�SHQVDU�HO�PXQGR�GH�HVD�

Ġ<R�QDGD�Vª��1DVWDVLD�)LO®SSRYQD��\R�QDGD�KH�YLVWR��XVWHG�WLHQH�UD]´Q��SHUR�
\Rī�\Rī��\R�FRQVLGHUR�TXH�XVWHG�HV�TXLHQ�PH�KDFH�D�P®�XQ�KRQRU��\�QR�\R�

SXUD��\�HVR�HV�PXFKR��$GHP¢V��SRU�TXª�VH�DYHUJ½HQ]D�XVWHG�\�TXLHUH�LUVH�FRQ�
5RJRFKLQ"�(VR�HV�XQ�GHOLULRī�XVWHG�DO�VH²RU�7RWVNL�OH�KD�GDGR�VHWHQWD�\�FLQFR�
PLO�UXEORV�\�GLFH�XVWHG�TXH�WRGR�FXDQWR�KD\�DTX®�OR�DEDQGRQD��\�HVR�DTX®�QR�KD\�
TXLHQ�OR�KDJD��<R�D�XVWHG�1DVWDVLD�)LO®SSRYQD��OD�DPR��<R�PH�PXHUR�SRU�XVWHG��
1DVWDVLD�)LO®SSRYQD��<R�D�QDGLH�OH�FRQVLHQWR�TXH�GLJD�GH�XVWHG�XQD�SDODEUD��
1DWDVLD�)LO®SSRYQDīVL�VR\�SREUH�WUDEDMDUª���'RVWRLHYVNL��������S�������

ODV�O®QHDV�GH�IXHU]D�GH�ORV�KRPEUHV�SU¢FWLFRV�����HQ�ODV�FXDOHV�QR�VH�GLFH�OD�YHUGDG�
SRU�PLHGR�D� OD�H[SRVLFL´Q��/D�UHJOD�HV�VLPSOH��QR�VH�GLFH� OR�TXH�VH�SLHQVD��QR�VH�
FRPXQLFD��(VH�HV�HO�SUREOHPD�GHO�SU®QFLSH��GLFH�OR�TXH�SLHQVD��OR�TXH�VLHQWH�\�QR�OR�
KDFH�SRU�XQ�VHQWLPLHQWR�GH�VLQFHULGDG�SDUD�FRQVLJR�PLVPR�\�SDUD�FRQ�ORV�RWURV��OR�
KDFH�SRUTXH�KDEOD�FRPR�SLHQVD��SRU�HVR�HV�XQ�LGLRWD�

+D\�DOJR�GH�H[FªQWULFR�HQ�HOOR��DV®�HV�FRPR�OH�FRQVLGHUDQ�ORV�GHP¢V��/D�H[FHQWULFLGDG�
GHO�SU®QFLSH��P¢V�DOO¢�GH�VHU�XQD�FRQGLFL´Q�TXH�VH�VLW»D�HQ�OR�H[WHUQR�\�HQ�OR�HYLGHQWH���

IXQFLRQD� FXDQGR� HO� SU®QFLSH�� FRQ� VX� VLQFHULGDG� H[WUHPD�� WUDVJUHGH� ORV� O®PLWHV� GH�
ORV�RWURV��/R�H[FªQWULFR�GHO�SU®QFLSH�QR�VH�HQFXHQWUD�HQ�IXQFL´Q�GH�OD�XUJHQFLD�

� GH�QDGD�� WDPSRFR�HQ� HO� KHFKR�GH�KDFHU�YDOHU�� HQ�PXFKDV� VLWXDFLRQHV�� HO�
QRPEUH�GH�XQ�OLQDMH�H[WLQWR��/D�H[FHQWULFLGDG�GHO�SU®QFLSH�FRQVLVWH�HQ�GHFLU�OR�TXH�
SLHQVD�VLQ�PHGLU�ODV�FRQVHFXHQFLDV��VLQ�FDOFXODU�ODV�VLWXDFLRQHV��(O�SU®QFLSH�QR�SXHGH�
PHGLDU�HQWUH�OR�TXH�SLHQVD�\�ODV�VLWXDFLRQHV�TXH�YLYH��\�QR�HV�TXH�VX�VLQFHULGDG�UD\H�
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KHFKR�LPSLGH�OD�UHDOL]DFL´Q�GH�OD�YLGD�HQ�ORV�WªUPLQRV�GH�IHOLFLGDG�\�WUDQTXLOLGDG��OD�DFWLYLGDG�\�OD�SUDFWLFLGDG��
ĥ(IHFWLYDPHQWH�� KDVWD� QXHVWUDV� QL²HUDV� FRQVLGHUDQ� HVR�GH� VHU� JHQHUDO� FRPR�HO� V®PEROR�GH� OD� IHOLFLGDG� UXVD��
DV®�TXH�SXHGH�GHFLUVH�TXH�HV�HVH�HO� LGHD�GHO�QXHVWUR�SXHEOR�VH� IRUPD�GH�XQD� IHOLFLGDG�SODFLGD��FXPSOLGD��<�
GHVGH� OXHJR��GHVSXªV�GH�KDEHU� VDOLGR�ELHQ�GH�XQ�H[DPHQ�\�GH�KDEHU� VHUYLGR� WUHLQWDLFLQFR�D²RV�DO�HVWDGRī��
&X¢O�GH�HQWUH�QRVRWURV�QR�SRGU®D�OOHJDU��SRU�»OWLPR��D�VHU�JHQHUDO�\�WHQHU�DKRUUDGD�FLHUWD�FDQWLGDG�HQ�HO�EDQFR"�
'H�HVWH�PRGR�HO�KRPEUH�UXVR��FDVL�VLQ�QLQJ»Q�HVIXHU]R��KD�DOFDQ]DGR�OD�QRFL´Q�GHO�KRPEUH�DFWLYR�\�SU¢FWLFR��
�'RVWRLHYVNL��������S�������

��� ĥ*UDFLDV��SU®QFLSH��JUDFLDV�H[FªQWULFR�DPLJR��SRU� OD�JUDWD�YHODGD�TXH�D� WRGRV�QRV�KDV�SURSRUFLRQDGR��$KRUD�
HVWR\�VHJXUD�GH�TXH�HVWDU¢V�FRQWHQWR��SXHV�KDV�ORJUDGR�FRPSOLFDUQRV�D�WRGRV�FRQ�WXV�H[WUDYDJDQFLDVī�b%DVWD��
DPLJR�P®R��\�JUDFLDV�SRU�KDEHUQRV�SURSRUFLRQDGR�RFDVL´Q�GH�FRQRFHUWH�ELHQ���'RVWRLHYVNL��������S�������



���

HQ�OD�SUHSRWHQFLD��SRU�HO�FRQWUDULR��VX�VLQFHULGDG�QR�OH�HQQREOHFH��QR�OH�WUDH�QLQJ»Q�

'H�DK®��TXH�HO�SU®QFLSH�HVFXFKH�\�OR�KDJD�ELHQ��'RVWRLHYVNL���������(VFXFKD�SDFLHQWH�\�
DWHQWDPHQWH��6X�HVFXFKD�QR�HVW¢�SHQVDGD�HQ�HO�GHMDU�TXH�DOJR�YXHOYD�D�KDEODU�����QL�HQ�
UHFRQRFHU�HQ�OR�RWUR�OR�SURSLR��/D�HVFXFKD�GHO�SU®QFLSH�HV�HVSRQW¢QHD�\�GHWHUPLQD�OD�
HPHUJHQFLD�GH�XQD�UHVSXHVWD�H[FªQWULFD��GH�XQD�UHVSXHVWD�TXH�GHMD�D�ORV�RWURV�VLQ�OXJDU��
D�ªO�PLVPR�HQ�HO�QR�OXJDU�����3RU�HOOR��HO�SU®QFLSH�VH�SLHQVD�FRPR�SHUVRQDMH�\�QR�FRPR�
SURWDJRQLVWD��(O�SHUVRQDMH�HV�H[FªQWULFR��HVWUDIDODULR��PLHQWUDV�TXH�HO�SURWDJRQLVWD�HV�
PHVXUDGR��SURSRUFLRQDQGR�HQ�ORV�DFWRV��PLGH�ODV�FRQVHFXHQFLDV�GH�ODV�DFFLRQHV���

&XDQGR� VH�PHQFLRQD� HO� FRQFHSWR� GH� SHUVRQDMH� VH� SODQWHD� XQD� SUHJXQWD�� �3RU� TXª�
SHQVDU�HO�SHUVRQDMH�\�QR�HO�SURWDJRQLVWD"�3DUD�)RXFDXOW��HO�SHUVRQDMH�WLHQH�TXH�YHU�
FRQ�XQ�DFRQWHFLPLHQWR�»QLFR��(Q�HIHFWR��HO�SHUVRQDMH�HV�HO�F´PLFR��HO�HVWUDIDODULR��
HO�WU¢JLFR��HO�GUDP¢WLFR��SXHGH�VHU�WRGRV��PLHQWUDV�TXH�HO�SURWDJRQLVWD�HVW¢�FDUJDGR�

OD�IRUPD�HQ�OD�FXDO�VH�DVXPH�OD�YLGD��HQ�»OWLPDV��HO�SUREOHPD�GH�OD�UHSUHVHQWDFL´Q��

GH�XQ�DFRQWHFLPLHQWR�»QLFR�TXH�QR�VH�UHSLWH�MDP¢VĦ �)RXFDXOW��������S�������

3RU�HVWD�UD]´Q��HO�SHUVRQDMH�GHO�SU®QFLSH�FREUD�VHQWLGR�HQ�ODV�O®QHDV�GH�IXHU]D�HQ�ODV�
FXDOHV�VH�HQFXHQWUD�VLWXDGR��0¢V�DOO¢�GH� OD� LQFRPRGLGDG�D� OD�TXH�VH�YH�VXMHWR��HO�
SUREOHPD�UDGLFD�HQ� OD� LQFDSDFLGDG�SDUD�DFRPRGDUVH�D� ODV�VLWXDFLRQHV��HVWDV� O®QHDV�
GH� IXHU]D� VH�PXHYHQ�� GH� WDO� VXHUWH� TXH� HQ� VX�PRYLPLHQWR� HO� SU®QFLSH� \� DOJXQRV�
SHUVRQDMHV� QR� HQFXHQWUDQ� OXJDU�� \� GHVSXªV� GH� EXVFDUOR�� GH� SHQVDUOR�� \� GH� QR�
HQFRQWUDUOR�FRPLHQ]DQ�D�YLYLU�HQ�HO�QR�OXJDU��QR�HQ�VX�DXVHQFLD��HQ�VXV�UHOLHYHV��XQD�
YH]�5RJRFKLQ�\�VXV�DPLJRV�OOHJDQ�D�OD�FDVD�GH�1DVWDVLD�)LO®SSRYQD��ORV�LQYLWDGRV�GH�
HVWD�TXHGDQ�HQ�XQD�VXHUWH�GH�HVWXSHIDFFL´Q�TXH�QR�HV�SURGXFLGD�SRU�HO�PLHGR�D�OD�
FODVH�GH�SHUVRQDV�TXH�LQJUHVDUDQ�D�OD�FDVD��QL�SRU�VX�DVSHFWR�GHVDOL²DGR��HO�PLHGR�HV�
D�SHUGHU�HO�OXJDU�IUHQWH�D�1DVWDVLD�)LO®SSRYQD��\�OR�TXH�UHVXOWD�GH�HOORV�HV�TXH�WRGRV�

BBBBBBBBBBBBBBB
��� (VWD�HV�OD�PLVL´Q�GH�OD�KHUPHQªXWLFD��VHJ»Q�OR�VH²DOD�*DGDPHU�HQ�VX�WH[WR� �&DEH�UHVDOWDU�

TXH�VH�PHQFLRQD�HVWD�UHIHUHQFLD�HQ�VHQWLGR�HVWULFWDPHQWH�PHWRGRO´JLFR��SRUTXH�OD�LQYHVWLJDFL´Q�QR�VH�SLHQVD�HQ�
HVWRV�WªUPLQRV��

��� (VWDQGR� FRQ� ODV�<HSDQFKLQDV�� HO� SU®QFLSH� FXHQWD� OD� DQªFGRWD� GH� XQ� FRQRFLGR� VX\R� TXH� HVWDED� HQ� OD� F¢UFHO�
FRQGHQDGR� D�PXHUWH�� �6LWXDFL´Q� HQ� OD� TXH� HVWXYR� HO�PLVPR�'RVWRLHYVNL�� /D� DQªFGRWD� FRQVLVWH� HQ� TXH� HVWH�
KRPEUH�HVW¢�IUHQWH�DO�SHORW´Q�GH�IXVLODPLHQWR�\�SLHQVD�HQ�OD�YLGD��HQ�VX�H[XEHUDQFLD��HQ�OD�YROXSWXRVLGDG�GH�
ORV�LQVWDQWHV��\�FXDQGR�HVW¢�P¢V�FRQYHQFLGR�GH�YLYLU��FXDQGR�OD�DOHJU®D�GH�OD�YLGD�LQYDGH�VX�HVS®ULWX��DXQTXH�HV�

HWHUQLGDG��b<�WRGR�HVR�VHU®D�P®R��(QWRQFHV�\R�FDGD�PLQXWR�OR�FRQYHUWLU®D�HQ�XQ�VLJOR��QR�SHUGHU®D�QDGD��D�FDGD�
PLQXWR�OH�SHGLU®D�FXHQWD��QR�JDVWDU®D�QL�XQR�VROR�HQ�YDQR��'HF®D�TXH�HVH�SHQVDPLHQWR�OOHJR�D�LQVSLUDUOH�WDO�UDELD��

SU®QFLSH�DFDED�GH�FRQWDU�OD�KLVWRULD�$JOD\D�OH�SUHJXQWD�FX¢O�HV�OD�LQWHQFL´Q�GH�FRQWDU�HVD�KLVWRULD�\�HO�SU®QFLSH�
UHVSRQGH��ĥQLQJXQDī��SRUTXH�VH�PH�YLQR�D�OD�PHPRULD��SRU�KDEODUĦ���'RVWRLHYVNL��������S�������



���

TXHGDQ�VLQ�OXJDU�I®VLFR��HQ�OD�VDOD�WRGRV�TXHGDQ�DSL²DGRV��\�H[LVWHQFLDO��HO�WHUULWRULR�
TXH�VH�KDE®D�JDQDGR�D� WUDYªV�GH�OD�ULVD�SURGXFLGD�SRU� ODV�FRQIHVLRQHV�\� OD�DFWLWXG�
GHO�SU®QFLSH�FRQ�1DVWDVLD�)LOLSRYQD��GHVDSDUHFH�SRUTXH�H[LVWH�XQD�XUJHQFLD�GH�YLYLU�
GLIHUHQWH��'RVWRLHYVNL��������

&DEH� UHVDOWDU� TXH� HVWD�SRVWXUD�GH� LQFRPRGLGDG� IUHQWH� DO�PXQGR�� IUHQWH� D� OD� YLGD��
GHQRWD�XQ�SULQFLSLR�GH�URPDQWLFLVPR�PX\�DFWLYR�HQ�HO�SU®QFLSH��SULQFLSLR�TXH�SRU�
FLHUWR� GHMD� GH� VHU� FXDQGR� ODV� O®QHDV� GH� IXHU]D� SURYLVLRQDOHV� TXH� WHMHQ� OD� YLGD� VH�
GHVDMXVWDQ�\�HPHUJHQ�XQDV�QXHYDV��P¢V�YLJRURVDV��P¢V�IXHUWHV�� OR�TXH�QR�LPSOLFD�
SHUGXUDEOHV��ĥ2FXUUH�WDPELªQ�TXH�OD�IXHU]D�OXFKD�FRQWUD�V®�PLVPD��\�QR�VRODPHQWH�HQ�
OD�HEULHGDG�GH�XQ�H[FHVR�TXH�OH�SHUPLWH�GLYLGLUVH��VLQR�WDPELªQ�HQ�HO�PRPHQWR�TXH�
VH�GHELOLWDĦ��)RXFDXOW��������S������

(VWDV� O®QHDV� GH� SRGHU� TXH� GLEXMDQ� WUD]RV� UHVXOWDQ� SHQVDEOHV� HQ� ORV� FDSULFKRV� GH�
1DVWDVLD�)LO®SSRYQD��HVWDV�ORJUDQ�ĥ+DFHU�QDFHU�XQ�GLEXMR�TXH�HV�D�OD�YH]�XQR�\�»QLFRĦ�
�)RXFDXOW��������S��������FRPR�OR�H[SUHVD�)RXFDXOW�HQ�OD�LQWURGXFFL´Q�D�5RXVVHDX�
GH� ������ (VWRV� FDSULFKRV� VRQ� O®QHDV� GH� IXHU]D� TXH� WUDVSDVDQ� ORV� HVSDFLRV�� VXV�
LQWHQVLGDGHV�\�KDVWD�VXV�GUDPDV��ĥ(Q�VXV�FDSULFKRV�HUD�1DWDVLD�)LO®SSRYQD�VLHPSUH�
LUDVFLEOH�H�LPSODFDEOH��HQ�FXDQWR�VH�GHF®D�D�PDQLIHVWDUORV��DXQTXH�VH�WUDWDVH�GH�ORV�
DQWRMRV�P¢V�YROXQWDULRVRV�\�P¢V�LQ»WLOHV�SDUD�HOODĦ��'RVWRLHYVNL��������S�������

(O�SU®QFLSH�QR�HVFXFKD�SDUD�FRPSUHQGHU��ĥ(O�SU®QFLSH�OR�HVFXFKDED��\�HVWXYR�UDWR�
VLQ�FRPSUHQGHU�SDODEUDĦ��'RVWRLHYVNL��������SS������������HVFXFKD�SRUTXH�GH�HVD�

HO� SU®QFLSH� LQWHUYLHQH� HQ� ODV� VLWXDFLRQHV�� HQ� ODV� FRQYHUVDFLRQHV�� ORV� HQXQFLDGRV�
TXH�SURGXFH� ORJUDQ�FDXVDU�P¢V� LQFRPRGLGDG�� FUHDQ�XQD�DWPRVIHUD�GH�SHUSOHMLGDG�
WRWDO��6L�ELHQ��ODV�HVFHQDV�HQ�ODV�TXH�HO�SHUVRQDMH�VH�PXHYH�WLHQHQ�XQD�FRQGLFL´Q�HQ�
OD�DXVHQFLD�GH�XQ� OXJDU�F´PRGR��HQ�HO� FXDO�XELFDUVH�� ODV� LQWHUYHQFLRQHV�TXH�KDFH�
JHQHUDQ�P¢V�LQFRPRGLGDG��(QWRQFHV��FXDQGR�WUDWD�GH�DFRPRGDUVH�DO�PXQGR��\�ORJUD�
KDFHUOR�SDUFLDOPHQWH��VH�SURGXFH�XQ�QXHYR�GHVDMXVWH��FXDQGR�SDVD�DOJR�

(V�XQD�VXHUWH�VH�FRPRGLGDG�SDUFLDO��HO�SU®QFLSH�OOHJD�D�OXJDUHV�GRQGH�VH�PXHYHQ�XQDV�
O®QHDV�H[LVWHQFLDOHV�H[WUD²DV�\�XQDV�O®QHDV�GH�SRGHU�TXH�GLEXMDQ�WUD]RV�SRU�ORV�TXH�
OD�YLGD�HPHUJH�LQWHPSHVWLYDPHQWH��(O�SU®QFLSH�VH�DFRPRGD�D�HVWDV�O®QHDV��VREUH�VX�
HVSXPD�\��FXDQGR�PXHYH�VX�IXHU]D��VDOH�GH�OD�HVSXPD�\�TXHGD�HQ�XQ�VLQ�OXJDU�GRQGH�
FRPLHQ]D�D�YLYLU�SRU�IXHUD�GHO�GUDPD�

DO�TXH�XELFD�FXDQGR�VH�FRQVLGHUD�FXOSDEOH��%DVWD�FRQ�SHQVDU�OD�DFXVDFL´Q�TXH�KDFH�
%XUGRYVNLL�DO�SU®QFLSH�FXDQGR�KDFH�OHHU�HQ�S»EOLFR�XQ�GRFXPHQWR�TXH�LQGLFD�XQD�
VXHUWH�GH�GHVSLOIDUUR�GH�GLQHUR�TXH�KD�OOHYDGR�D�WªUPLQR�HO�SU®QFLSH�HQ�VXL]D��$�HVWH�
VH�OH�DFXVD�GH�PDO�JDVWDU��������UXEORV�HQ�HO�WUDWDPLHQWR�GH�OD�LGLRWH]�HQ�VXL]D��OD�



���

LQWHQFL´Q� GH�%XUGRYVNLL� HV� FRQYHQFHU� D� ORV� DVLVWHQWHV� GHO� GHVSLOIDUUR� \�� GH� SDVR��
FRPXQLFDU�TXH�HV�HO�KLMR�GHO�SURWHFWRU�GHO�SU®QFLSH��UD]´Q�SRU�OD�FXDO�WLHQH�GHUHFKRV�
HFRQ´PLFRV��� SRU� OR� WDQWR�� ªO� WDPELªQ� WHQ®D� GHUHFKR� DO� GLQHUR� TXH� HO� SU®QFLSH�
PDOJDVWDED��(O�SU®QFLSH�DFHSWD�VX�FXOSDELOLGDG�\�WHUPLQD�DUJXPHQWDQGR�TXH�OH�GDU¢�
�������UXEORV��SHUR�HQXQFLD�HQI¢WLFDPHQWH�TXH�HVH�GLQHUR�OR�WHQ®D�GHVWLQDGR�SDUD�OD�
FRQVWUXFFL´Q�GH�XQD�HVFXHOD��'RVWRLHYVNL���������

SRVLELOLWDQ�HQ�HO�SU®QFLSH�XQD�SRVWXUD�GLVWLQWD�IUHQWH�DO�PXQGR��8QD�SRVWXUD�TXH�QR�

FDVR�UHSUHVHQWDGD�SRU�ORV�TXH�OH�URGHQD��FX\R�VHQWLGR�UDGLFD�HQ�VHU�SHUVSLFD]��6H�WUDWD�

ªVWDV��HV�GHFLU��GHMDQGR�D�ORV�RWURV�VLQ�OXJDU��FXDQGR�VH�FRPXQLFD�OR�TXH�VH�SLHQVD��OR�
LPSHQVDEOH�SDUD�ORV�GHP¢V��OR�TXH�VROR�SXHGH�SHQVDU�\�GHFLU�XQ�LGLRWD�

$XQTXH�HVWD�VDOLGD�QR�GHMD�DO�SU®QFLSH�HQ�XQ�OXJDU�GLIHUHQWH�DO�GH�OD�O®QHD�GUDP¢WLFD��
V®�SRVLELOLWD�XQD�VDOLGD�HQ�HO�SODQR�GH�VHPHMDQ]D��(VWD�VDOLGD�GH�ORV�HVSDFLRV�GHO�GUDPD�

OD�SURGXFFL´Q�GH�HQXQFLDGRV�QREOHV��FDUJDGRV�GH�DPRU��GH�FRPSUHQVL´Q��\�FDUJDGRV�
GH�YDORUHV�VXSHULRUHV�D�OD�YLGD��TXH�SRU�PRPHQWRV�OD�LQXQGDQ��\�FXDQGR�VH�YDQ�GHMDQ�
DXVHQFLD��YDF®R��OD�VHQVDFL´Q�GH�DOJR�TXH�IDOWD��XQ�YDORU�VXSUHPR��XQ�YDORU�P¢V�DOWR����

UHPRUGLPLHQWRV�GH�FRQFLHQFLD��KDVWD�VH�OH�RFXUUL´�OD�LGHD��ĥ�1R�VHU®D�SRVLEOH�

HVWLP¢EDOR�ªO��SRU�FLHUWDV�UD]RQHV��DOWDPHQWH�LQ»WLO��QR�SRU�KXPLOGDG��VLQR�SRU�
VX�PRGR�SURSLR�GH�YHU�ODV�FRVDV���'RVWRLHYVNL��������S�������

'H�DK®�OD�PDUFDGD�WHQGHQFLD�GHO�SU®QFLSH�DO�DPRU�SRU�ORV�RWURV��HQ�WDQWR�FRPSUHQVL´Q��

HSLVRGLR�SDVD�\�GHMD�YDF®R��XQD�FDGHQD�GH�ODPHQWRV�SRU�HO�QREOH�ELHQ�TXH�VH�SLHUGH��

BBBBBBBBBBBBBBB
��� (Q�OD�OHFWXUD�TXH�'HOHX]H�KDFH�GHO�QLKLOLVPR��HQ�VX�WHUFHUD�IDVH�VH�PHQFLRQD�HO�LGHDO�DVFªWLFR��HQ�HVWH�OD�YLGD�VH�

MX]JD�FRQ�YDORUHV�VXSHULRUHV�D�HOOD��YDORUHV�SLDGRVRV�TXH�GHELOLWDQ�VX�IXHU]D���'HOHX]H���������(V�SRVLEOH�SHQVDU�
TXH�HVWD� IXHU]D� WDPELªQ�UHFDH�VREUH�HO�FXHUSR��VX� IXHU]D� WUDVFHQGHQWH�DWDFD�HO�FXHUSR�� OR�VXE\XJD��)RXFDXOW�
VH²DOD�HQ�VX�WH[WR� �HQWUHYLVWD�GDGD�HQ�������D�SURS´VLWR�GH�OD�DQWLJ½HGDG�XQ�SUREOHPD�
UHVSHFWR� GHO� GHELOLWDPLHQWR� GH� OD� YLGD��(Q� OD� DQWLJ½HGDG�� OD� JHQWH� HVWDED�PX\� DWHQWD� D� ORV� HOHPHQWRV� GH� OD�
FRQGXFWD�� D� OD�YH]�TXH�TXHU®DQ�TXH� WRGRV� OHV�SUHVWDVHQ�DWHQFL´Q��$V®�� HO� DFWR� VH[XDO�PLVPR�� VX�PRUIRORJ®D��
OD�PDQHUD�HQ�OD�TXH�VH�EXVFD�\�HQ�TXH�VH�REWLHQH�VX�SODFHU��HO� �GHO�GHVHR��HQ�JHQHUDO��QR�SDUHFHQ�KDEHU�
FRQVWLWXLGR�XQ�SUREOHPD�WH´ULFR�PX\�LPSRUWDQWH�HQ�OD�DQWLJ½HGDG��(Q�FDPELR��HO�REMHWR�GH�SUHRFXSDFL´Q�HUD�
OD�LQWHQVLGDG�GH�OD�DFWLYLGDG�VH[XDO��VX�ULWPR��HO�PRPHQWR�HOHJLGR��WDPELªQ�OR�HUD�HO�SDSHO�DFWLYR�R�SDVLYR�TXH�
VH�GHVHPSH²DED�HQ�OD�UHODFL´Q��6H�HQFRQWUDU¢Q�DV®�PLO�GHWDOOHV�VREUH�ORV�DFWRV�VH[XDOHV�UHODFLRQDGRV�FRQ�ODV�
HVWDFLRQHV��FRQ�ODV�KRUDV�GHO�G®D��FRQ�HO�PRPHQWR�GHO�UHSRVR�\�GHO�HMHUFLFLR�R��LQFOXVR��VREUH�OD�PDQHUD�HQ�TXH�
XQ�PXFKDFKR�GHEH�FRQGXFLUVH�SDUD� WHQHU�XQD�EXHQD�UHSXWDFL´Q��SHUR�QR�VH�KDOODU¢Q�HVRV�FDW¢ORJRV�GH�DFWRV�
SHUPLWLGRV�R�SURKLELGRV�TXH�VHU¢Q�WDQ�LPSRUWDQWHV�HQ�OD�DFFL´Q�SDVWRUDO�FULVWLDQD���)RXFDXOW��������S�������



���

3RU�HOOR��HO�SU®QFLSH��DSDUWH�GH�FRPXQLFDU�OR�TXH�SLHQVD��VH�KD�KHFKR�IDPD�GH�KRPEUH�
DO�TXH�VH�OH�HQJD²D�FRQ�IDFLOLGDG��

<D�Vª��VH²RUHV��TXH�D�P®��PH� WLHQHQ�PXFKRV�SRU� LGLRWD��\�GH�HVH�Q»PHUR�HV�
&KHE¢URY��TXH�WHQJR�IDPD�GH�KRPEUH�DO�TXH�VH�OH�SXHGH�VDFDU�I¢FLOPHQWH�HO�
GLQHUR��\�ªO�PH�TXLHUH�DKRUD�HQJD²DU��SRQLHQGR�D�FRQWULEXFL´Q�PLV�VHQWLPLHQWRV�
KDFLD�3¢YOLVFKHY��3HUR�OR�SULQFLSDO�b´LJDQPH�XVWHGHV��VH²RUHV��GªMHQPH�KDEODU�

KLMR�GH�3¢YOLVFKHY���'RVWRLHYVNL��������S�������

(VWD� IDPD� WLHQH� VHQWLGR� FXDQGR� VH� SLHQVD� DO� SU®QFLSH� HQ� UHODFL´Q� FRQ� VX� H[WUHPD�
LQJHQXLGDG��(V�XQ�KRPEUH�LQJHQXR�SDUD�ORV�RWURV�SRUTXH�FUHH�HQ�ORV�GHP¢V��FUHH�HQ�
YDORUHV�VXSHULRUHV�D�ªO��SRU�HVR��FXDQGR�SDVD�OD�H[FLWDFL´Q�FRPSDVLYD�SRU�ORV�RWURV��
VH�UHSOLHJD�D�OD�LQWHULRULGDG�\�VH�YXHOYH�QLKLOLVWD��VH�FXOSD���'RVWRLHYVNL���������(O�
SU®QFLSH�HV�FXOSDEOH�FXDQGR�\D�QR�SXHGH�SHUVHJXLU�XQ�ELHQ�VXSUHPR��FXDQGR�\D�QR�VH�
SXHGH�HMHFXWDU�FRQ�OLPSLH]D�XQD�QREOH�DFFL´Q��FXDQGR�HO�SU®QFLSH�VH�GD�FXHQWD�TXH�OD�
YHORFLGDG�GH�OD�YLGD�HV�GLIHUHQWH�D�OD�YHORFLGDG�GH�OR�TXH�VH�DQKHOD�GH�OD�YLGD��HQWUD�
HQ�XQD�IDVH�GH�LQFRPSUHQVL´Q��GH�QLKLOLVPR�SOHQR��VH�YXHOYH�SHVLPLVWD�\�HO�DPRU�TXH�

�GHO�DVQR��
VH�FRQIURQWD�D�V®�PLVPR��D�ORV�GHP¢V��OD�FRPSDVL´Q�\�HO�DPRU�GHO�TXH�HUD�SUHVD�VH�
YXHOYH�WRGR�OR�FRQWDULR��HV�HO�KRPEUH�GHO�UHVHQWLPLHQWR�\�WRFD�IRQGR�FXDQGR�KDFH�
XVR�GH�OD�IXHU]D�UHDFWLYD��FXDQGR�LQWHQWD�GHIHQGHUVH�GH�ORV�DWDTXHV�GHO�PXQGR�SRU�
PHGLR�GH�OD�SHUVSLFDFLD�

(VWD�GHIHQVD�LQGLFD�TXH�KD�OOHJDGR�DO�SXQWR�GH�XQD�PRUDOLGDG�FRQ�XQ�FLHUWR�YDORU��HV�

FXOS¢QGROR�SRU�HO�HVWDQFDPLHQWR�GH�VX�ERQGDG�HQ�IXQFL´Q�GH�VXV�WUHWDV�SDUD�VDFDUOH�
GLQHUR��/R� FXOSD�SRUTXH� ªO� KD� FRPHQ]DGR� D�SHQVDU�\� D�YLYLU� HQ� OD� FDULGDG��(V� OD�
GHIHQVD�GHO�DVQR��HV�XQ�V®��TXH�HQXQFLD�� ��� 7»�WDPELªQ�HUHV�
FXOSDEOH��HVH�HO�HQXQFLDGR�GHO�SU®QFLSH��\�HPHUJH�GH�VX�IXHU]D�SHVLPLVWD��\D�HVW¢�HQ�
XQ�OXJDU�GLVWLQWR��\D�QR�TXLHUH�VHU�P¢V�XQ�LGLRWD��TXLHUH�UHQXQFLDU�D�VX�FRQGLFL´Q��
SHUR�KDFLHQGR�DODUGH�GH�VX�JHQHURVLGDG��GH�VX�SHUVSLFDFLD��/D�VDOLGD�D� OD� LGLRWH]��
SRU�OD�FXDO�RSWD��HV�IRUPDO��<D�QR�TXLHUH�TXH�OH�OODPHQ�LGLRWD�\�ODV�FRQGLFLRQHV�TXH�
FUHD�SDUD�HVWD�VDOLGD�VRQ�GLDOªFWLFDV�TXH�WDPELªQ�\�H[WUD²DV�D�VX�IRUPD�GH�YLYLU�HO�
PXQGR�����(O�SU®QFLSH�TXLHUH�YHU�VX� LGLRWH]�HQ�RWURV��HVD�HV�XQD�IRUPD�GH�FXOSD�\�

BBBBBBBBBBBBBBB
��� (O�SU®QFLSH�SODQWHD�HO�GRQDWLYR�GH�ORV��������UXEORV�SDUD�H[WHULRUL]DU�OD�FXOSD�\�SDUD�GDUOH�D�HQWHQGHU�D�%XUGRYVNL�

TXH�VX�LQWHQWR�GH�REWHQHU�GLQHUR�KD�UHVXOWDGR�VHU�XQD�LGLRWH]���'RVWRLHYVNL��������
��� &XDQGR� HO� SU®QFLSH� SODQWHD� TXH� FRQ� ORV� ������� UXEORV� TXH� HVW¢� VROLFLWDQGR� %XUGRYVNLL� LED� D� FRVQWUXLU� XQD�

HVFXHOD��FRPHQ]´�D�SHQVDU�HQ�OR�UXLQ�\�IDOVR�GH�VX�HQXQFLDGR��ĥ�3RFR�KDE®D�DFDEDGR�GH�WRPDU�DVLHQWR��FXDQGR�
\D�XQD�FRQWULFL´Q�DUGLHQWH�ODFHU´OH�HO�FRUD]´Q��DGHP¢V�GH�KDEHU�RIHQGLGR�D�%XUGRYVNLL�DO�DWULEXLUOH�HQ�S»EOLFR�
OD�PLVPD�HQIHUPHGDG�TXH�D�ªO�VH�KDE®D�FXUDGR�HQ�6XL]D��DGHP¢V�GH�HVR��VX�RIUHFLPLHQWR�GH�ORV��������UXEORV��
HQ�GH�IXQGDU�FRQ�HOORV�XQD�HVFXHOD��KDELDOR�IRUPXODGR��D�MXLFLR�VX\R��GH�XQ�PRGR�EXUGR�H�LPSUXGHQWH��FRPR�XQ�
GRQDWLYR��\�SUHFLVDPHQWH�SRU�KDEHUOR�KHFKR�HQ�SUHVHQFLD�GH�H[WUD²RVĦ���'RVWRLHYVNL��������S�������
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OD�PDQHUD�GH�HMHFXWDUOD�OH�UHSXGLD�KDVWD�HO�SXQWR�GH�QHJDUVH��GH�GHVFRQRFHUVH�D�V®�
PLVPR��/D�IXHU]D�GHO�SHVLPLVPR�SUHVLRQD�DO�SU®QFLSH�\�VH�DSRGHUD�JHQHUDQGR�XQD�

GHO�UHVHQWLPLHQWR�

(O�KRPEUH�GHO�UHVHQWLPLHQWR�HVW¢�HQIHUPR��HV�XQ�URP¢QWLFR�HQIHUPR��KD�H[SHULPHQWDGR�
ODV�IRUPDV�GHO�GRORU��\�OR�KD�KHFKR�GUDP¢WLFDPHQWH��(O�SU®QFLSH�HV�XQ�LGLRWD�HQIHUPR��

LPSOLFD�XQ� VDOWR� D�RWUD�RULOOD�� HV�XQD� VDOLGD� HQ� ODV�PLVPDV� FRQGLFLRQHV�GHO�GRORU��
GHO� VXIULPLHQWR�� 'DGR� TXH� HVWD� VDOLGD� VH� VLW»D� HQ� OD� PLVPD� O®QHD� GH� IXHU]D� GHO�
VXIULPLHQWR��HO�UHVXOWDGR�HV�HO�KRPEUH�GHO�UHVHQWLPLHQWR�GUDP¢WLFR�HQ�HO�TXH�OD�YLGD�
HV�H[WHQVL´Q�GHO�GRORU��GHO�VXIULPLHQWR��&RPR�QR�VH�VDOH�GHO�GRORU�URP¢QWLFR��WRGR�

HQ�XQD�QHJDFL´Q��HQ�XQD�VXEOLPDFL´Q�GHO�GRORU��RUJXOOR�D�WUDYªV�GHO�GRORU��HO�HVWDGLR�
P¢V�DOWR�GH�OD�IXHU]D�UHDFWLYD��6ROR�VH�SXHGH�YLYLU�HQ�WDQWR�VH�VXIUH��VROR�VH�SXHGH�
FUHDU�SRU�PHGLR�GHO�VXIULPLHQWR��(V�OD�IXHU]D�GHO�GROLHQWH��FRPLHQ]R�GH�OD�YLROHQWD�
IXHU]D�SHVLPLVWD�\�RSWLPLVWD�

(O�KRPEUH�GHO�UHVHQWLPLHQWR�HV�GH�H[WUHPRV�GLDOHFWLFRV��(V�SUHVD�GHO�SHVLPLVPR�GH�
OD�QHJDFL´Q�\�GHO�RSWLPLVPR��GH�OD�FRPSDVL´Q��3XHGH�QHJDU�HO�PXQGR�FRQ�HO�YHQHQR�

HVWRV�HSLVRGLRV�SHVLPLVWDV�\�RSWLPLVWDV"�(O�SU®QFLSH�TXHGD�VXPLGR�HQ�HO�VLOHQFLR��ĥ<�

�)RXFDXOW��������S��������(O� VLOHQFLR�GHO�
SU®QFLSH�FDUHFH�GH�SULQFLSLR��GH�FRPLHQ]R��1R�LQLFLD�GH�XQD�IRUPD�GHWHUPLQDGD�HQ�
XQ�PRPHQWR�GHWHUPLQDGR��(V�XQ�VLOHQFLR�GH�WHPSRUDGDV��/DV�WHPSRUDGDV�VLOHQFLRVDV�
WLHQHQ�HO�RUQDPHQWR�GH�OD�IXHU]D�UHDFWLYD��GHO�GHELOLWDPLHQWR�GH�OD�YLGD��(O�HQXQFLDGR�
TXH� SURYRFD� OD� HQIHUPHGDG� WLHQH� GRORU�� DPDUJXUD�� SHVLPLVPR�� (V� XQ� HQXQFLDGR�
FRUURVLYR��TXH�OOHQD�HO�SUHVHQWH�GH�VDOLWUH��GH�RULJHQ��HV�HO�KRPEUH�TXH�UHFRQFLOLDGR�
FRQ�HO�PXQGR�TXLHUH�PRULU��'HOHX]H���������

IXQFL´Q�GH�XQD�WHQVL´Q�QHFHVDULD��GHO�SHVLPLVPR��GH�OD�HQIHUPHGDG��GHO�URPDQWLFLVPR��
HO�GRPLQLR�VH�KDFH�FDGD�YH]�P¢V�HIHFWLYR��P¢V�GHWHUPLQDQWH��/D�IXHU]D�WUDVFHQGHQWH�

FHOHEUDQ�VX�LGLRWH]�SUHJRQDQGR�TXH�HVWD�HV�XQ�HIHFWR�GH�VX�OXFLGH]"�(O�SUREOHPD�QR�
HVW¢�HQ�SHQVDU�TXH�OD�IXHU]D�UHDFWLYD�HV�XQD�HVSHFLH�GH�SRWHQFLD�PDOLJQD��TXH�HMHFXWD�
PRYLPLHQWRV�FRQ�DQWLFLSDFL´Q�DO�HVWLOR�GH�XQ�FRPSORW��(O�SUREOHPD�HV�TXH�OD�IXHU]D�
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ULVD�GHO�SU®QFLSH����
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VX�LGLRWH]��SHUR�ªO�U®H�SRUTXH�ORV�GHP¢V�OR�KDFHQ��HV�XQ�SUREOHPD�GH�DGDSWDFL´Q�D�
OD�FLUFXQVWDQFLD��XQD�SREUH�IRUPD�GH�HQWUDU�HQ�HO�PXQGR��3RU�WDQWR��HVWD�ULVD�OH�GHMD�
SRU�IXHUD��SDUFLDOPHQWH��GH�OD�O®QHD�GH�IXHU]D�FRQVWLWXLGD�SRU�HO�GUDPD�TXH�SURGXFH�
FRPSDVL´Q��(QWRQFHV��WRGDY®D�OD�VDOLGD�HV�HQ�IDOVR��HV�OD�ULVD�FDQVDGD��TXH�DVLHQWH�VLQ�

HVD�FRQGLFL´Q��OD�

HVW¢�SLVRWHDGR��KD�UH®GR�FRQ�PLHGR��FRPR�HO�QL²R�DVXVWDGR�TXH�QR�TXLHUH�UHSUHVHQWDU�

SHUR�OD�VDOLGD�HV�WDQ�UXGLPHQWDULD��TXH�GHMD�DO�SU®QFLSH�VROR�HQ�VX�HVSXPD��QR�OH�GHMD�
FRPSOHWDPHQWH�D� IXHUD��HV�XQD�SHTXH²D�GLVWDQFLD��ĥ(O�SU®QFLSH�� VLQ�HPEDUJR��R\´�
PX\�ELHQ�FRPR�OR�SRQ®DQ�GH�LGLRWD�\�VH�HVWUHPHFL´��QR�SRUTXH�OR�SXVLHVHQ�GH�LGLRWD��
/R�GH�LGLRWD�HQVHJXLGD�OR�ROYLG´Ħ��'RVWRLHYVNL��������S�������

(O�SU®QFLSH�U®H�FRQ�PLHGR�\�DSODQD�VX�H[LVWHQFLD��FXDQGR�DOJXQD�PLUDGD�LQTXLVLGRUD�
SDVH�UHYLVWD�\�OH�PLUH��ªO�HVWDU¢�ULHQGR�FRPR�ORV�GHP¢V��YLYLHQGR�FRPR�ORV�GHP¢V��
<D�QR�KD\�RUJXOOR��QL�H[FHQWULFLGDG��WDPSRFR�GLIHUHQFLD��HO�SU®QFLSH�KD�HQWUDGR�HQ�HO�
PXQGR�FRQ�PLHGR��VLPXODQGR�WUDQTXLOLGDG��FXDQGR�HV�SUHVD�GHO�S¢QLFR�
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��� (O�SUREOHPD�GH� OD� ULVD�HQ�HO�SU®QFLSH�QR�VXJLHUH� OD�HODERUDFL´Q�GH�XQD� WD[RQRP®D�� WDPSRFR�GH�XQD� IDVH�GH�

LQYHVWLJDFL´Q�VH�SURSRQH�SHQVDU�ODV�FRQGLFLRQHV�GHO�GHYHQLU�\��SDUD�HOOR��GHVFULELU¢�ODV�FRQGLFLRQHV�HQ�ODV�FXDOHV�

FRPR�XQ�FRQFHSWR�TXH�VH�IRUPD�SDXODWLQDPHQWH�
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(O�SU®QFLSH�KD�HQWUDGR�HQ�HO�PXQGR�\�HV�XQD�HQWUDGD�FRQ�OD�TXH�ªO�QR�HVW¢�FRQIRUPH��
(QWUD�DO�PXQGR�GH�XQD�IRUPD�WDQ�SREUH��WDQ�PLVHUDEOH��TXH�\D�TXHGD�PX\�SRFR�HQ�

GHPDUFDFL´Q�GHO�HVSDFLR��HV�XQ�LGLRWD��(V�XQ�LGLRWD�TXH�YDOH�PX\�SRFR��6H�U®H�FRPR�

GH�OD�UHVLJQDFL´Q�VH�FRQFHQWUD�HQ�HO�SU®QFLSH��(PHUJH�OD�ULVD�QHUYLRVD��XQD�ULVD�U®JLGD��
HVW¢WLFD�� OD�ULVD�GH�XQ�PLHGR�LQDFWLYR�TXH�VH�DSRGHUD�GH� OD�YLGD��GH� ORV�P»VFXORV��
GH�OD�SRVWXUD�GHO�FXHUSR��ĥ6RUSUHQGLHVH��SRU�OR�GHP¢V��SHQVDQGR�HQ�XQD�FRVD��GH�OR�
TXH�SDV´�GHO�DFWR�D�OD�ULVD��DXQTXH�QR�KDE®D�PRWLYR�DOJXQR�SDUD�WDO�ULVD��ªO�VHQW®D�
QHFHVLGDG�GH�UH®UĦ��'RVWRLHYVNL��������S�������

/D�QHFHVLGDG�GH�OD�ULVD�HPHUJH�HQWUH�ODV�O®QHDV�GH�IXHU]D�GHO�UHVHQWLPLHQWR�\�GH�OD�
UHVLJQDFL´Q��6L�ELHQ��OD�ULVD�GHO�UHVHQWLPLHQWR�SURGXFH�XQD�VDOLGD�GH�OD�O®QHD�GH�IXHU]D�
GUDP¢WLFD��HVWD�VDOLGD�WLHQH�VX�FRQWH[WXUD�HQ�XQ�HIHFWR�GH�SURIXQGLGDG�HQWUH�OD�ODV�
O®QHDV�TXH�FRPSRQHQ�HO�SODQR�GUDP¢WLFR�\�UHVHQWLGR��7RGD�YH]�TXH�HO�SU®QFLSH�U®D�
SDUD�GRWDU�VX�H[LVWHQFLD�GH�ULJLGH]��OD�ULVD�OH�GD�XQ�OXJDU��YLYLU�FRPR�ORV�RWURV��QR�
UHSUHVHQWDU�SHOLJUR�SDUD�ORV�RWURV��\��DO�PLVPR�WLHPSR��YLYLU�HQ�HO�QR�OXJDU��(V�XQD�
VDOLGD�SDUFLDO�GH�OD�O®QHD�GH�IXHU]D�GUDP¢WLFD�\��DV®�PLVPR��HO�SU®QFLSH�VH�VXPHUJH�HQ�

GH� OD� YROXQWDG� HV� FDSWXUDGR� SRU� OD� IXHU]D� UHVHQWLGD�� SDUD� VHU� WUDVIRUPDGR� HQ� HO�
HQXQFLDGR�TXH�VH�YXHOYH�IRUPD�GH�YLGD��SRVWXUD�U®JLGD�GHO�FXHUSR��

WRGRV�Ħ �'RVWRLHYVNL��������S��������&XDQGR�HO�SU®QFLSH�HQWUD�GH�IRUPD�GUDP¢WLFD�DO�
PXQGR��FXDQGR�VX�ULVD�HV�GHO�UHVHQWLPLHQWR��FXDQGR�SDUHFH�TXH�QDGD�HVW¢�HQ�MXHJR��
VXUJH� XQD� SRVLELOLGDG�� OD� SRVLELOLGDG� GH� UH®UVH� GH� V®� PLVPR�� ĥb7HQHG� YDORU�� TXª�
LPSRUWD��b&X¢QWDV�FRVDV�VRQ�D»Q�SRVLEOHV��b$SUHQGHG�D�UH®URV�GH�YRVRWURV�PLVPRV�
FRPR�KD\�TXH�UH®U�Ħ �1LHW]VFKH��������S��������

VDUFDVPR��PHQRV�OD�EXUOD��(O�SU®QFLSH�FRPLHQ]D�D�UH®U��HV�OD�ULVD�OLJHUD��HQ�PRYLPLHQWR��
1R�HV�OD�ULVD�GH�TXLHQ�VH�VLHQWD��FRQ�HO�FXHUSR�GRPHVWLFDGR�\�ORV�EUD]RV�FUX]DGRV��FRQ�
OD�IXHU]D�UHGXFLGD�\�HO�FXHUSR�HQGXUHFLGR��SDUD�KDFHU�SDUWH�GH�OD�WH[WXUD�GHO�PXQGR��

IXHU]D�WUDVFHQGHQWH��(V�OD�ULVD�HQ�PRYLPLHQWR��6DFD�HO�FXHUSR�GH�VX�HQGXUHFLPLHQWR��
(O�SU®QFLSH�VH�PXHYH�FRQ�XQ�YLJRU�GLVWLQWR��P¢V�OLJHUR��P¢V�OLYLDQR�
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