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6HGH�GH�FXUVDGD��/D�3ODWD��(GLILFLR�1pVWRU�&DUORV�.LUFKQHU��'LDJRQDO�����\����

)HFKD�GH�3UHVHQWDFLyQ��'LFLHPEUH GH�����

'LUHFWRU�GH�7HVLV

/XFLDQR�$OWDPLUDQR
/LFHQFLDGR�HQ�&RPXQLFDFLyQ�6RFLDO��8QLYHUVLGDG�1DFLRQDO�GH�/D�3ODWD�
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$JUDGHFLPLHQWRV

$�PL�PDPi��SRU�DJXDQWDUPH�GXUDQWH�WRGR�HO�SURFHVR��SRU�DFRPSDxDUPH�\�DEUD]DUPH��SRU�
FXLGDUPH��6REUH�WRGR��SRU�OD�OLEHUWDG�

$�PLV�KHUPDQDV��SRU�HO�DPRU�LQFRQGLFLRQDO��LQFOXVR�HQ�ODV�GLIHUHQFLDV�\�GLVWDQFLDV��

$�PL�IDPLOLD��SRU�LQFHQWLYDUPH�D�VHU�PHMRU FDGD�GtD�

$�PLV� FRPSDxHUDV�GH�YLDMH�� SRU� FUHFHU� FRQPLJR��SRU� ORV� DEUD]RV�� SRU� ORV� OODQWRV�� SRU� OD�
DYHQWXUD�

$�PL�FRPSDxHUR�GH�YLDMH��SRU�HQVHxDUPH�D�SHQVDU�FRQ�HO�FRUD]yQ�\�D�DPDU�FRQ�OD�PHQWH�

$�OD�QHJUD�&HUDVR�\�D�(VWHEDQ�6RVD��SRU�D\XGDUPH�D�GLEXMDU�PLV�SULPHURV�PDSDV�

$�PLV�DPLJDV�\�DPLJRV��SRU�HVFXFKDUPH�VLHPSUH�\�IHVWHMDU�PLV�PpULWRV��SRU�ORV�MXHJRV�\�ODV�
FHUYH]DV�TXH�KLFLHURQ�PiV�IHOL]�PL�HVWDGtD�HQ�/D�3ODWD��SRU�ODV�ELHQYHQLGDV�FXDQGR�YROYtD�D�
FDVD��

$�PLV�FRPSDxHUDV�\�FRPSDxHURV��WDPELpQ�DPLJXHV��GH�WUDEDMR��SRU�HVFXFKDUPH�UHQHJDU�\�
TXHUHUPH�WDO�\�FRPR�VR\�

$�/XFUHFLD�=DSSD��D�1Rp�3ODVWLQR�\�D�/HRQHO�$UDQFH��SRU�UHJDODUPH�SHGDFLWRV�GH�VX�WLHPSR�
\�FRQRFLPLHQWR�TXH�KLFLHURQ�TXH�HO�OLEUR�ILQDO�TXHGDUD�KHUPRVR�

$�0DULQD��SRU�VXV�FRQVHMRV��SRU�VXV�VXJHUHQFLDV�\�SRU�OD�SUHGLVSRVLFLyQ�GH�D\XGDUPH�VLQ�
FRQRFHUPH�

$�/XFLDQR��SRU�FRQILDU�HQ�PL�WUDEDMR��SRU�VHU�DPLJR�\�'LUHFWRU�DO�PLVPR�WLHPSR��QDGD�IiFLO��

$�/D�9HFLQGDG��SRU�HO�DSUHQGL]DMH��SRU�OHV�RWUHV��SRU�OD�PLOLWDQFLD�

$�/D�)DFXOWDG�GH�3HULRGLVPR�\�&RPXQLFDFLyQ�6RFLDO��SRU�KDEHU�VLGR�XQD�VHJXQGD�FDVD�SDUD�
Pt�\�HQWUHJDUPH�WRGDV�ODV�KHUUDPLHQWDV�QHFHVDULDV�SDUD�YHU�HO�PXQGR�FRQ�QXHYRV�RMRV�

$�WRGHV�OHV�TXH�TXLVLHURQ�OHHUPH�\�HQVHxDUPH�HQ�HO�FDPLQR�

$�1pVWRU�\�&ULVWLQD��SRU�HQVHxDUPH�TXH�OD�SROtWLFD�HV�XQD�KHUUDPLHQWD�GH�WUDQVIRUPDFLyQ�

$�(YLWD�\�D�-XDQ�'RPLQJR��SRU�HQVHxDUPH�D�OXFKDU�SRU�QXHVWURV�GHUHFKRV�

<�D�WRGHV�OHV�TXH�IXHURQ�SDUWH�GH�HVWD�ODUJD�\�KHUPRVD�FDPLQDWD��HQ�OD�TXH�GHILQLWLYDPHQWH�
SHUVHJXt�PXFKRV�VXHxRV�
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6RxDU�FRQ�YLDMDU

$�PHGLDGRV�GHO������PH�HQFRQWUp�HQ�FULVLV�FRQ�OD�FDUUHUD��(VWDED�HQ�WHUFHU�DxR� (Q�PL�

FDVD� ODV� FRVDV� QR� LEDQ� ELHQ� HFRQyPLFDPHQWH� \� QR� SRGtD� FRQFHQWUDUPH� HQ� QDGD�� (VWDED�

GHSULPLGD�\�VLQ�JDQDV�GH�VHJXLU�DGHODQWH�FRQ�PLV�SUR\HFWRV��

(Q�HVRV�SUR\HFWRV�VH�LQFOXtD�OD�PLOLWDQFLD��XQ�LQWHQWR�IDOOLGR�GH�WHVLV�GH�SODQLILFDFLyQ��

ODV�TXLQFH�PDWHULDV�TXH�PH�UHVWDEDQ�SDUD�UHFLELUPH��OD�D\XGDQWtD��HQWUH�RWURV�

'HFLGt�GHMDU�WRGR�DTXHOOR�D�OR�TXH�HVWDED�DFRVWXPEUDGD�\�FDPELDU�UDGLFDOPHQWH�PL�YLGD��

$� SHVDU� GH� TXH� LUPH� GH� /D� 3ODWD� \� QR� YROYHU� HUD� PL� REMHWLYR�� PH� WRPp� HO� WLHPSR�

QHFHVDULR�SDUD�WHUPLQDU�HO�DxR�DFDGpPLFR�\�PH�SODQWHp�XQD�VHJXQGD�RSFLyQ��TXp�SDVDUtD�VL�

PH�YR\�GH�YLDMH�SDUD�KDFHU�OD�WHVLV�

(Q�HVH�PRPHQWR��PH�MXQWp�FRQ�&HFLOLD�&HUDVR�\�FRQ�(VWHEDQ�6RVD��GRV�GRFHQWHV�GH�OD�

)DFXOWDG�SDUD�SODQLILFDU�HVD�QXHYD�LGHD�

(Q� XQ� SULQFLSLR� SHQVp� HQ� KDFHU XQD� LQYHVWLJDFLyQ� VREUH� ORV� &HQWURV� &XOWXUDOHV� HQ�

$PpULFD� /DWLQD�� DXQTXH� HVD� SULPHUD� LGHD� VH� GHVSORPy� DO� FDER� GH� YLVLWDU� GRV� JUDQGHV�

FLXGDGHV�GRQGH�OD�MXYHQWXG�VH�HQFRQWUDED�WRWDOPHQWH�DOHMDGD�GH�OD�SROtWLFD�\�OR�PiV�FHUFDQR�

D�&HQWURV�&XOWXUDOHV�GHSHQGtD�H[FOXVLYDPHQWH�GH�ORV�2UJDQLVPRV�3~EOLFRV��OD�RUJDQL]DFLyQ�

VRFLDO�QR�HUD�DOJR�SDOSDEOH�

/XHJR�GH�YHU�XQD�REUD�GH�WHDWUR�TXH�PH�FRQPRYLy�PXFKtVLPR�HQ�%ROLYLD��GHFLGt�TXH�PL�

WHVLV� WHQtD�TXH�VHU� VREUH� OD�XWLOL]DFLyQ�GHO� WHDWUR�FRPR�SURWHVWD� VRFLDO� \� HPSHFp�D� OHHU�D�

3LUDQGHOOR��3HUR�RWUD�YH]��QR�HUD�SRVLEOH�� ODV�REUDV�GH� WHDWUR�HVWDEDQ�FDUDV�\�QR�VLHPSUH�

HQFRQWUDED�HO�VHQWLGR�GH�SURWHVWD��D�YHFHV�HUD�VROR�WHDWUR�UHYLVWD�

2SWp�SRU�XQ�QXHYR�WHPD��UDGLRV�FRPXQLWDULDV��3HUR�PH�GL�SRU�YHQFLGD�UiSLGR�FXDQGR�QR�

HQFRQWUp�TXLHQ�PH�D\XGDUD��

)LQDOPHQWH�GHFLGt�TXH�QR�HVWDED�HQ�HVH�YLDMH�SRU�OD�WHVLV�VLQR�SDUD�YROYHU�D�HVWDU�ELHQ�\�

HQDPRUDUPH�RWUD�YH]�GH�PL�FDUUHUD��(VR�OR�ORJUp�FRQ�OD�SULPHUD�HQWUHYLVWD�TXH�KLFH�HVWDQGR�

GH�YLDMH��6DOt�GHO�HVWXGLR�GH�&DUORV�9DOYHUGH�%UDYR�FRQ�XQD�VRQULVD�HQ�OD�FDUD�\�XQ�UHSRUWHU�

HQ�OD�PDQR��(VH�GtD�VXSH�TXH�TXHUtD�VHU�SHULRGLVWD�R��PHMRU�D~Q��FRPXQLFDGRUD�

*UDFLDV�D�ODV�GLVFXVLRQHV�GHO�QXHYR�SODQ�GH�HVWXGLRV�VH�DSUREy��HQ�������GXUDQWH�PL�

YLDMH���XQD�QXHYD�PRGDOLGDG�GH�WHVLV��HO�7UDEDMR�,QWHJUDGRU�)LQDO��TXH�FRQWHPSODED�RWUDV�
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UDPDV� GH� OD� FRPXQLFDFLyQ� DGHPiV� GH� OD� LQYHVWLJDFLyQ�� (QWUH� ODV� RSFLRQHV� SRVLEOHV� VH�

HQFRQWUDED�OD�GH�SRGHU�KDFHU�XQ�7,)�GH�SURGXFFLyQ�OLWHUDULD��

(VWXGLp�FRPXQLFDFLyQ�SRUTXH�XQD�GRFHQWH�GHO�FROHJLR�PH�GLMR�TXH�GHEtD�KDFHUOR��TXH�

PH�LED�D�JXVWDU��\�QR�VH�HTXLYRFy��0H�IDVFLQD�HVFULELU�GHVGH�TXH�WHQJR�PHPRULD�\�KR\�WHQJR�

OD� SRVLELOLGDG� GH� UHDOL]DU PL� SULPHU� OLEUR� JUDFLDV� D� WRGR� OR� TXH� DSUHQGt� HQ� HVWRV� DxRV�

DFDGpPLFRV�

(O�VLJXLHQWH�SUREOHPD�TXH�VH�PH�SUHVHQWy��D�SHVDU�GH�VDEHU�TXH�TXHUtD�HVFULELU��HUD�TXp�

HVFULELU��3DUD�TXLpQ�HVFULELUOR��SRU�TXp�HVFULELUOR��FyPR�HVFULELUOR�

$�PHGLDGRV�GH �����HPSHFp�pVWH�QXHYR�SUR\HFWR��9ROTXp�HQ�DUFKLYRV�GH�:RUG�WRGR�OR�

TXH�VH�PH�RFXUUtD��WRGDV�ODV�LPiJHQHV�TXH�WHQtD�GHO�YLDMH��ORV�DSXQWHV�TXH�WRPp�HQ�XQ�LQWHQWR�

GH� ELWiFRUD��'HVJUDYp� ODV� SRFDV� HQWUHYLVWDV TXH� KDEtD� KHFKR� \�PH� OOHQp� GH� LQIRUPDFLyQ�

FRPSOHPHQWDULD��9HtD�ODV�FDOOHV�GH�ORV�SXHEORV�SRU�ORV�TXH�KDEtD�SDVDGR�JUDFLDV�D�*RRJOH�

0DSV�\�PH�DFRUGDED�GH�HYHQWRV�R�VLWXDFLRQHV�JUDFLDV�D�ORV�GLDULRV�ORFDOHV��

/Ht� ODV�KLVWRULDV�GH�RWURV�YLDMHURV�\�DQDOLFp�PLV�SURSLDV�IRWRJUDItDV��TXH�PH�OOHYDEDQ�

LQPHGLDWDPHQWH�DO�PRPHQWR�HQ�TXH�KDEtDQ�VLGR�WRPDGDV��3HQVp�HQ�ODV�SDUWLFXODULGDGHV�GH�

OD�PHPRULD�\�FyPR�IXQFLRQD� UHFRUGDED�QRPEUHV��OXJDUHV��LGHDV�\�VLWXDFLRQHV�TXH�GH�RWUD�

PDQHUD�QR�KXELHUD�VLGR�SRVLEOH��

/HLOD�*XHUULHUR�H[SOLFD�TXH�SDUD�FRQVWUXLU�HVWRV�WH[WRV�PXVFXORVRV�QR�HV�QHFHVDULR�XQ�

EURWH�GH�LQVSLUDFLyQ��VLQR�XQ�WUDEDMR�GH�FDPSR�SUHYLR�TXH�LQFOX\H�XQD�VHULH�GH�RSHUDFLRQHV�

WDOHV�FRPR�UHYLVDU�DUFKLYRV�\�HVWDGtVWLFDV��OHHU�OLEURV��EXVFDU�GRFXPHQWRV�KLVWyULFRV��IRWRV��

PDSDV��FDXVDV�MXGLFLDOHV��\�XQ�HWFpWHUD�WDQ�ODUJR�FRPR�OD�LPDJLQDFLyQ�GHO�SHULRGLVWD�ODV�

HPSUHQGD��

(QWUH�HO�6HPLQDULR�3HUPDQHQWH�GH�7HVLV�\�HO�7DOOHU�GH�(VFULWXUD�&UHDWLYD��IXL�IRUPDQGR

XQ�SULPHU�ERFHWR�GH�pVWH�WUDEDMR�\�ILQDOLFp�HO������FRQ�XQ�SULPHU�SODQ�GH�7,)��FRQ�OD�LGHD�

GH�XQ�OLEUR�ILFFLRQDO�

+DEOp�FRQ�/XFLDQR�$OWDPLUDQR��GRFHQWH�GHO�7DOOHU�GH�&RPSUHQVLyQ�\�3URGXFFLyQ�GH�

7H[WRV��FRQ�TXLpQ�\D�KDEtD�WUDEDMDGR�HQ�RWURV�SUR\HFWRV�UHODFLRQDGRV�D�OD�FXOWXUD�\�OH�FRQWp�

VREUH�HO�OLEUR��'HFLGLPRV�KDFHUOR�MXQWRV�\�SHGLUOH�D\XGD�D�0DULQD�$ULDV��FRRUGLQDGRUD�GHO�

/DERUDWRULR�GH�,GHDV�\�7H[WRV�,QWHOLJHQWHV��

ϭ 'h�ZZ/�ZK͕�>ĞŝůĂ͘�͎YƵĠ�ĞƐ�Ğů�ƉĞƌŝŽĚŝƐŵŽ�ůŝƚĞƌĂƌŝŽ͍��Ŷ�ZĞǀŝƐƚĂ �ŶĨŝďŝĂ͘
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)XH�HOOD��HQ�DEULO�GH ������TXLHQ�PH�DEULy�RWUD�SXHUWD��OXHJR�GH�OHHU�WUHV�GH�PLV�UHODWRV

PH�SUHJXQWy�VL�UHDOPHQWH�DOJR�GH�OR�TXH�FRQWDED�HUD�ILFFLRQDO��1DGD�GH�HOOR�OR�HUD��

)XH�DVt�TXH�OOHJDPRV�D�OD�FRQFOXVLyQ�GH�TXH�OD�PHMRU�PDQHUD�GH�FRQWDU�HO�YLDMH�HUD�D�

WUDYpV�GH�FUyQLFDV�QDUUDWLYDV�\�FRPHQFp�D�WUDEDMDU�HQ�OD�SURGXFFLyQ�GH�XQ�SODQ�GH�7,) TXH�

VDWLVILFLHUD HVD�QXHYD�QHFHVLGDG�

8QD�YH]�ILQDOL]DGR�HO�SODQ��VH�OR�HQYLp D�/XFLDQR�SDUD�XQD�SULPHUD�UHYLVLyQ�\�XQD�VHPDQD�

GHVSXpV�PH�GDED HO�RNH\�SDUD�OD�HQWUHJD��QR�VLQ�DQWHV�RUJDQL]DU�XQD�UHXQLyQ�HQ�OD�TXH�QRV�

HQFRQWUiUDPRV�ORV�WUHV��MXQWR�FRQ�0DULQD��SDUD�GDUOH�XQ�~OWLPR�YLVWD]R�

(O�SULPHUR�GH�MXQLR�QRV�HQFRQWUDPRV�D�ODV�FXDWUR�GH�OD�WDUGH�HQ�OD�8QLGDG�GH�3UiFWLFDV��

(Q� HVD� SULPHUD� UHXQLyQ�� YROYLPRV� D� UHYLVDU� HO� SODQ� \�� OXHJR�GH� DOJXQDV�PRGLILFDFLRQHV��

GHFLGLPRV�TXH�\D�HVWDED�OLVWR�SDUD�HQWUHJDU��&DPELDPRV�HO�FRQFHSWR�GH�OLWHUDWXUD�SRU�HO�GH�

HVFULWXUD��HQ�DOJXQRV�FDVRV��\�SRU�SHULRGLVPR�QDUUDWLYR��HQ�RWURV��OR�TXH�PH�GLR�XQ�QXHYR�

SDQRUDPD�SDUD�OD�FRQIHFFLyQ�GH�pVWD�PHPRULD�

0H�UHFRPHQGDURQ�OHHU�(O�QDUUDGRU GH�:DOWHU�%HQMDPtQ��DOJ~Q�WH[WR�GH�QR�ILFFLyQ \�D�

/HLOD�*XHUULHUR��$GHPiV��OOHJDPRV�D�OD�FRQFOXVLyQ�GH�TXH�HUD�QHFHVDULR�HQFRQWUDU�DXWRUHV�

TXH�QDUUDUDQ�D�WUDYpV�GH�OD�FUyQLFD�GH�YLDMHV��$Vt�VXUJLHURQ�DOJXQRV�QRPEUHV�FRPR�5REHUWR�

$UOW��&KDUOHV�&KDWZLQ��3DXO�7KHURX[��7]YHWDQ�7RGRURY�\�%DUWRORPp�'H�/DV�&DVDV��

,PSULPLPRV�ODV�FDUWDV�GH�SUHVHQWDFLyQ�GHO�3ODQ�GH�7,)�GHVWLQDGDV�DO�+RQRUDEOH�&RQVHMR�

'LUHFWLYR� \� ODV� ILUPDPRV��&XDQGR�SUHJXQWp�¢$KRUD�TXp� VLJXH"�� EXVFDQGR�XQD� UHVSXHVWD�

SUiFWLFD�GH�GyQGH�WHQtD�TXH�SUHVHQWDU�OD�GRFXPHQWDFLyQ��PH�UHVSRQGLHURQ��DKRUD�D�UHFLELUVH��

(QWUHJXp�HO�SODQ�\�ODV�FDUWDV�HO���GH�MXQLR�GHO�������

8Q�PHV�GHVSXpV��HO�&RQVHMR�'LUHFWLYR�GH�OD�)DFXOWDG�DSUREDED�HO�SODQ�GH�7,)�7�������

³5HWUDWRV�+XPDQRV��&UyQLFDV�GH�$PpULFD�/DWLQD´�
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3ODQLILFDU�HO�YLDMH�

(O�SUR\HFWR�FRQVLVWLy�HQ�UHDOL]DU��SURGXFLU�\�GLVHxDU�XQ�OLEUR�LPSUHVR��(Q�pO�VH�UHODWD��

VLJXLHQGR�OD�OyJLFD�GH�OD�FUyQLFD�QDUUDWLYD��XQ�YLDMH�SRU�GLVWLQWRV�SDtVHV�GH�$PpULFD�/DWLQD�

TXH� WXYR� FRPR� REMHWLYR� HQFRQWUDU� PL� SURSLD� LGHQWLGDG�� 6LQ� HPEDUJR�� HQ� OD� SUiFWLFD� \�

YLpQGROR�HQ�SHUVSHFWLYD��ORJUy�DSRUWDUPH�XQ�QXHYR�REMHWR�GH�HVWXGLR��GH�TXp�PDQHUD�QRV�

UHODFLRQDPRV�ORV�VHUHV�KXPDQRV��VREUH�WRGR�FXDQGR�YHQLPRV�GH�GLIHUHQWHV�FXOWXUDV�

&RQVLGHUR� TXH� OOHYDU� D� FDER� XQD� SURGXFFLyQ� FRPR� pVWD� VHUYLUi� FRPR� DSR\R� SDUD�

SUR\HFWRV�IXWXURV��\D�TXH�QR H[LVWH�XQD�JUDQ�YDULHGDG�GH�WHVLV�VREUH�ORV�WHPDV�TXH�DTXt�VH�

DERUGDQ��

/DV�GHFLVLRQHV�TXH�IXL�WRPDQGR�VREUH�HO�FDPLQR�WLHQHQ�TXH�YHU�FRQ�ODV�FRUUHFFLRQHV�\�

FRPHQWDULRV� GH�PLV� GLUHFWRUHV� \�� DQWHULRUPHQWH�� GH� DOJXQRV� GRFHQWHV� GH� FiWHGUDV� FRPR�

(VFULWXUD� &UHDWLYD� TXH� PH� DSRUWDURQ� ODV� KHUUDPLHQWDV� QHFHVDULDV� SDUD� GLFKD� WRPD� GH�

GHFLVLRQHV�

/D� UHDOL]DFLyQ�GH�5HWUDWRV�+XPDQRV UHSUHVHQWD� OD�PDWHULDOL]DFLyQ�GH� DOJXQRV�GH ORV�

FRQRFLPLHQWRV�DGTXLULGRV�HQ�ORV�GLVWLQWRV�HVSDFLRV�DFDGpPLFRV��HQ�PDWHULD�GH�FRPXQLFDFLyQ

\�HVFULWXUD��WDOHV�FRPR�ORV�7DOOHUHV�GH�&RPSUHQVLyQ�\�3URGXFFLyQ�GH�7H[WRV� GH�*UiILFD�� \�

*UiILFD����PDWHULD�TXH�KLFH�GH�R\HQWH�HQ��������RWUDV�FRPR�0HWRGRORJtD�GH�,QYHVWLJDFLyQ�

\�$QiOLVLV�GH�OD�,QIRUPDFLyQ��\�ILQDOPHQWH��DOJXQDV�GH�DSRUWHV�PiV�WHyULFRV� FRPR�0HGLRV��

7HRUtDV \ &XOWXUD�

3RGHU�SRQHU�HQ�YDORU�HO�URO�GH�OD�HVFULWXUD�FRPR�SUiFWLFD�HV�UHFRQRFHU�OD�LPSRUWDQFLD�

TXH�WLHQH�GHQWUR�GHO�iPELWR�GH�OD�FRPXQLFDFLyQ��&UHR�TXH�OR�PiV�GLItFLO�D�OD�KRUD�GH�HVFULELU�

HV�VDEHU�TXp�HV�OR�TXH�TXHUHPRV�PRVWUDU�R�FRQWDU�FRQ�HVH�UHODWR��

(O�VHU�HVFULWRU�HV�XQ�HMHUFLFLR�GLDULR�TXH�FRPLHQ]D�FXDQGR�D~Q�VRPRV�SHTXHxRV�FRQ�ORV�

FXHQWRV�GH�KDGDV��*pQHUR�TXH�DXQ�HQ�QXHVWURV�GtDV�HV�HO�SULPHU�FRQVHMHUR�GHO�QLxR��SRU�

KDEHU� VLGR� HO� SULPHUR� GH� OD� KXPDQLGDG�� VXEVLVWH� FODQGHVWLQDPHQWH� HQ� OD� QDUUDFLyQ�� (O�

SULPHU�QDUUDGRU�YHUGDGHUR�IXH�\�VHUi�HO�FRQWDGRU�GH�FXHQWRV�R�OH\HQGDV��
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ϵ

1XHVWUR� OLEUR� GH� KLVWRULDV� LQWHULRU�� DTXHO� TXH� VH� YD� IRUPDQGR� FRQ� ORV� DxRV� \� ORV�

PRPHQWRV�YLYLGRV��FRQWLHQH�XQ�tQGLFH�LQILQLWR�GH�WtWXORV�SRVLEOHV� SHUR�QR�WRGRV�HOORV�YHQ�OD�

OX]��,QFOXVR�DOJXQRV�QXQFD�VRQ�FRQWDGRV��

(VH�OLEUR�GH�KLVWRULDV�VH�HQFXHQWUD�FRQGLFLRQDGR�SRU�QXHVWUD�SURSLD�H[SHULHQFLD�\�SRU�

QXHVWURV� PRGRV� GH� LQWHUSUHWDU� HO� PXQGR�� (VWi� LQIOXHQFLDGR� SRU� ORV� VLJQRV�� VtPERORV� \�

VLJQLILFDQWHV� TXH� IXLPRV� DGTXLULHQGR� GXUDQWH� WRGD� QXHVWUD� YLGD�� &RQGLFLRQDGR� SRU� ORV�

PRGRV� GH� KDELWDU� HO� PXQGR�� SRU� QXHVWURV� UHFRUULGRV� DFDGpPLFRV�� SRU� ORV� PHGLRV� GH�

FRPXQLFDFLyQ��OD�VRFLHGDG�\�OD�IDPLOLD�

(V�GHFLU��QXHVWUD�PLUDGD�VH�YXHOYH�VXEMHWLYD�DO�LJXDO�TXH�QXHVWUDV�SDODEUDV�

&XDQGR�OHHPRV�XQ�WH[WR�TXH�QRV�LQWHUSHOD�GLUHFWDPHQWH�SRU�DSHODU�D�QXHVWURV�VHQWLGRV�

R�SUiFWLFDV�FRWLGLDQDV�OR�SRQHPRV�HQ�UHODFLyQ�FRQ�QXHVWUDV�SURSLDV�H[SHULHQFLDV��OR�TXH�QRV�

JHQHUD�HPRFLRQHV�R�QRV�KDFH�FXHVWLRQDUQRV�ODV�VLWXDFLRQHV�HQ�ODV�TXH�QRV�HQPDUFDPRV��$Vt��

GH�DOJXQD�PDQHUD��YROYHPRV�D�UHSDVDU�HVH�OLEUR�GH�KLVWRULDV�\�PHPRULDV�

(Q�HVWD�OyJLFD�0HPSR�*LDUGLQHOOL�KDEOD�GH�OD�,GHQWLILFDFLyQ��GLFH�TXH�XQ�HVFULWRU�GHEH�

WHQHU� OD� VHQVLELOLGDG� QHFHVDULD� SDUD� WRFDU� DOJXQD� ILEUD� tQWLPD� GHO� OHFWRU��'HEH� WHQHU� OD�

FDSDFLGDG�GH�PRVWUDU�XQ�PXQGR��GH�VHU�XQ�HVSHMR�HQ�HO�TXH�HO�OHFWRU�YHD�\�VH�YHD��(VWR�HV�

OR�TXH�VH�OODPD�LGHQWLILFDFLyQ��HO�OHFWRU�SLHQVD�TXH�OH�SDVy�R�OH�SRGUtD�SDVDU�OR�PLVPR��\�

HVR�OH�FUHDUi�XQD�HPSDWtD��XQD�VROLGDULGDG�FRQ�OR�FRQWDGR��TXH�KDUi�TXH�HO�FXHQWR�VH�OH�

WRPH�LQROYLGDEOH�

/RV� LQWHUSHODPRV� D� WUDYpV� GHO� OODPDGR� VHQWLGR� FRP~Q�� XQ� VHQWLGR� TXH� VH� FRPSRQH�

WDPELpQ�GH�XQD�FRPSOHMD�WUDPD�GH�UHODWRV�QDWXUDOL]DGRV�FRQ�ORV�TXH�QRV�LGHQWLILFDPRV�\�HQ�

ORV�TXH�QRV�UHFRQRFHPRV��

5RVD�0RQWHUR�GLFH�TXH�QR�HV�SRVLEOH�KDEODU�GH�OD�HVFULWXUD�VLQ�KDEODU�GH�OD�YLGD�\�GH�OD�

LPDJLQDFLyQ�VLQ�KDEODU�GH�ORV�VXHxRV�FRWLGLDQRV��1R�SRGHPRV�GHVFRQRFHU�OD�LQIOXHQFLD�TXH�

WLHQHQ�QXHVWUDV�DFFLRQHV�GLDULDV�HQ�QXHVWUD�HVFULWXUD��1XHVWURV�DQKHORV�\�SDVLRQHV�VH�UHIOHMDQ�

HQ� QXHVWURV� HVFULWRV��<� HV�*LDUGLQHOOL� TXLHQ� GLFH� TXH� OD� EXHQD� HVFULWXUD� SURYLHQH� GH� ODV�

SDVLRQHV��
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ϭϬ

1RV�SDUDPRV�GHVGH�XQ�OXJDU�HVSHFtILFR�SDUD�GHFLU�R�PRVWUDU��%XVFDPRV�WHQHU�DOJR�SDUD�

GHFLU��1RV�SDUDPRV�GHVGH�XQ�OXJDU�HVSHFtILFR�D�PLUDU�HO�XQLYHUVR�TXH�QRV�URGHD�\�QDUUDUOR��

6HOHFFLRQDPRV�IUDJPHQWRV�GH�OD�YLGD�TXH�FUHHPRV�LQWHUHVDQWHV�SDUD�SRQHU�HQ�GLVFXVLyQ�

1RV�VLWXDPRV�GHVGH�XQ�OXJDU�H�LQWHQWDPRV�PRVWUDUQRV�WDO�FXDO�TXHUHPRV�TXH�QRV�YHDQ��

(VFULELPRV�\�ODV�SDODEUDV�UHIOHMDQ�DTXHOOR�TXH�VRPRV��

(Q�XQ�WH[WR�GHMDPRV XQD�SDUWH�QRVRWURV��TXH�VH�YD�HQ�HVD�SURGXFFLyQ��&DGD�FRVD�TXH�

UHDOL]DPRV� HVWi�PDUFDGD� SRU� QXHVWUD� SURSLD� HVHQFLD�� SULQFLSDOPHQWH� DTXHOODV� HQ� ODV� TXH�

GHGLFDPRV�WUDEDMR��HVIXHU]R�\�D�ODV�TXH��D�YHFHV��OHV�SRQHPRV�DPRU�\�GHGLFDFLyQ��(V�SRVLEOH�

YHUOR�HQ�DTXHOODV�SURGXFFLRQHV�HQ�ODV�TXH�GH�DOJXQD�PDQHUD�VH�UHIOHMD�OD�ELRJUDItD�GHO�DXWRU�

R�IUDJPHQWRV�GH�HOOD��HO�FRQWH[WR�HQ�HO�TXH�YLYLy�R�VXV�SHQVDPLHQWRV�PiV�SURIXQGRV�

(Q�XQ�WH[WR��GHMDPRV�XQD SDUWH�GH�OR�TXH�VRPRV�

/R�YLVLEOH��OR�TXH�GHFLPRV��OR�TXH�PRVWUDPRV��QR�HV�OR�~QLFR�TXH�VH�SRQH�HQ�MDTXH�HQ�

QXHVWUDV� SURGXFFLRQHV�� 6LQR� PiV� ELHQ� WRGR� OR� TXH� QR� HVWDPRV� GLFLHQGR�� WRGR� OR� TXH�

RFXOWDPRV�X�RPLWLPRV��(O�RMR��OD�PHPRULD�\�HO�SHQVDU�GHO�OHFWRU�SXHGH�LQWHUSUHWDU�OR�TXH�

HVWi� SHUR�WDPELpQ�OR�TXH�QR�HVWi�GHVGH�VX�OXJDU GH UHFHSWRU�

(VH�OHFWRU�HV�FUtWLFR�\�OOHJD�D�QRVRWURV�FRQ�XQ�EDJDMH�SHUVRQDO��FRQ�XQD�KLVWRULD�D�FXHVWDV��

4XH�DQDOL]D�\�GLVFXWH�ORV�OHQJXDMHV�FRQ�ORV�TXH�QRV�H[SUHVDPRV��TXH�FRPSUHQGH�\�IRUPD�VX�

RSLQLyQ�HQ�EDVH�D�OR�TXH�YLYH�\�OHH�FDGD�GtD��(O�OHFWRU�VLJQLILFD�R�UHVLJQLILFD�QXHVWUDV�SDODEUDV�

\�H[SUHVLRQHV��QXHVWURV�VDEHUHV�\�QXHVWURV�HVFULWRV�

'HVGH�HO�PRPHQWR�HQ�HO�TXH�QRV�VHQWDPRV�D�SHQVDU�OR�TXH�TXHUHPRV�PRVWUDU��OR�TXH�OH�

TXHUHPRV�HQVHxDU��QR�HQ�HO�VHQWLGR�DFDGpPLFR�VLQR�HQ�HO�GH�H[SRVLFLyQ��DO�OHFWRU��WHQHPRV�

TXH�WHQHU�XQD�LGHD�FODUD��8QD�SHUVSHFWLYD�FRQFUHWD�GHVGH�OD�FXDO�QRV�YDPRV�D�SDUDU�\�YDPRV�

D�HMHUFLWDU�OD�HVFULWXUD��3DUD�HOOR�HV�QHFHVDULR�VHU�FODURV�FRQ�QRVRWURV�PLVPRV�\�VDEHU�TXp�HV��

FyPR��SDUD�TXp�\�SDUD�TXLpQ��IXQGDPHQWDOPHQWH�SDUD�TXLpQ�

1LQJXQD�SDODEUD�HV� LQRFHQWH��1DGD�GH� OR�TXH�VH�HVFULEH�HV�DO� D]DU��8Q�HVFULWRU�GHEH�

VHQWDUVH� D� PHGLWDU� VXV� SDODEUDV� \� VXV� LGHDV� DQWHV� GH� SODVPDUOR� \� SXEOLFDUOR�� 1XHVWUD�

SHUVSHFWLYD�QRV�KDUi�GHFLU�H[DFWDPHQWH�OR�TXH�TXHUHPRV�TXH�HO�RWUR�RLJD�SDUD�FRPSDUWLUOR�

R�� PXFKDV� YHFHV�� SDUD� FRQYHQFHU� DO� RWUR� GH� TXH� QXHVWUR� SXQWR� GH� YLVWD� HV� HO� YiOLGR��

7UDQVPLWLPRV�QXHVWURV�FRQRFLPLHQWRV�\�H[SHULHQFLDV�D�WUDYpV�GH�OR�TXH�EXVFDPRV�PRVWUDU��

,QWHQWDPRV�FDXVDU�XQ�HIHFWR�HQ�HO�RWUR�LQFOXVR�FRQ�OD�HOHFFLyQ�GH�OD�WRQDOLGDG�TXH�OOHYDUi�

DTXHO�SURGXFWR�ILQDOL]DGR��



ϭϭ

(O�QDUUDGRU�WRPD�OR�TXH�QDUUD�GH�OD�H[SHULHQFLD��OD�VX\D�SURSLD�R�OD�WUDQVPLWLGD��OD�

WRPD� D� VX� YH]�� HQ� H[SHULHQFLDV� GH� DTXHOORV� TXH� HVFXFKDQ� VX� KLVWRULD�� ([SOLFD�:DOWHU�

%HQMDPtQ�TXH� OD�QDUUDFLyQ�QR� VH�SURSRQH� WUDQVPLWLU�GH� OD�PLVPD�PDQHUD�TXH� OR�KDFH� OD�

LQIRUPDFLyQ�� VLQR� TXH� VXPHUJH� HO� DVXQWR� HQ� OD� YLGD� GHO� FRPXQLFDQWH� SDUD� OXHJR� SRGHU�

UHFXSHUDUOR�� /D� KXHOOD� GHO� TXH� QDUUD� TXHGD� HQ� HOOD�� HO� QDUUDGRU� LQLFLD� VX� KLVWRULD� FRQ�

SUHFLVLRQHV� VREUH� ODV� FLUFXQVWDQFLDV� HQ� TXH� pVWD� OH� IXH� UHIHULGD� R� OD� SUHVHQWD� FRPR� XQD�

H[SHULHQFLD� SURSLD�� HV� SRU� HOOR� TXH� HO TXH HVFXFKD� R� OHH� HVDV� KLVWRULDV� VH� HQFXHQWUD� HQ�

FRPSDxtD�GHO�QDUUDGRU�

$Vt�FyPR�ORV� IRWyJUDIRV�FXHQWDQ�FRQ� LPiJHQHV�XQD�VLWXDFLyQ�SXQWXDO��VHOHFFLRQDQGR�

TXp�HV�OR�TXH�TXLHUHQ�PRVWUDU�FRQ�DTXHOOD�LPDJHQ��TXp�KLVWRULD�TXLHUHQ�FRQWDU��R�FyPR�XQ�

FLQHDVWD�EXVFD�FUHDU�FRQ�XQD�VHFXHQFLD�GH�LPiJHQHV�\�VRQLGRV�XQ�UHODWR�FRQ�XQD�LGHD�GH�

IRQGR��FRQ�XQ�LQLFLR�\�XQ�GHVHQODFH��ORV�HVFULWRUHV�DSXQWDPRV�DO�PLVPR�ILQ��JHQHUDU�DOJR�HQ�

HO� RWUR�� LQWHUSHODUOR� GH� DOJXQD� PDQHUD�� LQYLWDUOR� D� GLVFXWLU� \� GLDORJDU� FRQ� HO� WH[WR�� D�

SUHJXQWDUOH�FRVDV��D�FXHVWLRQDUOR�R�D�GHVWUR]DUOR�VL�HV�QHFHVDULR��/R�LQYLWDPRV�D�UHSHQVDUOR�

\��HQ�RFDVLRQHV��D�UHHVFULELUOR��/H�PRVWUDPRV�OR�TXH�TXHUHPRV�GHFLU�

'HMDPRV�TXH�VHD�HO�OHFWRU�TXLHQ�GHFLGD�VL�OR�TXH�OHH�HV�SDODEUD�GLVFXWLEOH�

+R\�SRQHPRV�HQ�WHQVLyQ�VLWXDFLRQHV�TXH�HQ�RWUD�pSRFD�HVWDEDQ�WRWDOPHQWH�QDWXUDOL]DGDV��

/RV�OLEURV�GH�KLVWRULD��ODV�QRWLFLDV��ORV�GLVFXUVRV��ORV�FXHQWRV��ODV�QRYHODV�GH�RWUDV�pSRFDV�

VRQ�WUDtGRV�D�OD�DFWXDOLGDG�\�GLVFXWLGRV��1RV�SUHJXQWDPRV�VL�OD�KLVWRULD�UHDOPHQWH�VH�VXFHGLy�

DVt�� DVHJXUDPRV� TXH� ORV� TXH� FXHQWDQ� ODV� KLVWRULDV� VLHPSUH� VRQ� ORV� TXH� JDQDQ�� ORV� TXH�

SXGLHURQ�HVFULELUOD��(O�KRPEUH�EODQFR�� HXURSHR�\� SDWULDUFDO� HV�TXLpQ�FXHQWD� OD� OOHJDGD�D�

$PpULFD�/DWLQD��(O�LQGtJHQD��DQDOIDEHWR��QR�WLHQH�YR]��1RV�GHFtDQ�TXH�OOHJDURQ�ORV�HVSDxROHV�

D�VDOYDUQRV�GH�QXHVWUD�LJQRUDQFLD� SHUR�QR�QRV�FRQWDEDQ�FRPR�PDVDFUDURQ�D�QXHVWUD�JHQWH��

/RV�OLEURV�QR�KDEODEDQ�GH�ORV�UtRV�GH�VDQJUH��QL�GH�ODV�HVWDIDV�\�PDQLSXODFLRQHV�FRPHWLGDV�

3HUR�VRPRV�QRVRWURV�TXLHQHV�GHFLGLPRV�FUHHU�R�QR��1RV�DSHJDPRV�D�XQD�SHUVSHFWLYD��

QRV�VLWXDPRV��QRV�IUHQDPRV�D�REVHUYDU�\�D�VHU�GHVGH�HVH�OXJDU��

6RPRV� OR� TXH� OHHPRV�� &XDQWR� PiV� QRV� IRUPDPRV�� FXDQWR� PiV� QRV� GLVFXWLPRV� ORV�

VHQWLGRV�FRPXQHV��FXDQWR�PiV�QRV�LQIRUPDPRV��PiV�SUHJXQWDV�SRGHPRV�KDFHUOH�DO�PXQGR��

1RV�HQFRQWUDPRV�ILORVRIDQGR�FDGD�GtD��VREUH�FXHVWLRQHV�FRWLGLDQDV�\�FRQRFLGDV�\�PLUDPRV�

FRQ�RMRV�GH�GHVFRQFLHUWR�ODV�SDODEUDV�FRQ�ODV�TXH�HVFULEtDQ�DTXHOORV�ILOyVRIRV�GHO�������6LQ�
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ϭϮ

VDEHU�TXH HO�VDEHU��YDOJD�OD�UHGXQGDQFLD��HV�PiV�TXH�XQ�PRQWyQ�GH�SDODEUDV�GLItFLOHV�MXQWDV�

HQ� XQD� KRMD�� VLQ� GHVPHUHFHU� D� ORV� JUDQGHV� ILOyVRIRV� TXH� QRV� KDQ� D\XGDGR� D� FRQVWUXLU� HO�

PXQGR�FRQ�GLVFXUVRV��

(O�HVFULWRU�WLHQH�VLHPSUH�XQD�SRVLFLyQ�DQWH�OD�YLGD��\�VX�REUD�H[SUHVD�VX�PDQHUD�GH�

SHQVDU��(VD�FRQFHSFLyQ�LQHYLWDEOHPHQWH�HVWDUi�FRQWHQLGD�HQ�WRGR�OR�TXH�HVFULED��'H�DKt�

TXH��FXDQWR�PHMRU�\�PiV�FXOWLYDGD�VHD�HVD�FRQFHSFLyQ��FXDQWR�PiV�ULFD��VHQVLEOH��FXOWD��

JHQHURVD�� DPSOLD� \� DELHUWD�� PiV� ULFRV� VHUiQ� ORV� FRQWHQLGRV� GH VXV� FXHQWRV�� 'H� DKt� OD�

LPSRUWDQFLD�GH�OD�OHFWXUD��

(Q�OD�YDULHGDG�HQFRQWUDPRV�HO�HQULTXHFLPLHQWR��D�SDUWLU�GH�GLYHUVRV�PRWLYRV��RSLQLRQHV��

SRVLFLRQHV�HVWpWLFDV� \�SXQWRV�GH�YLVWD�� FRPR�DVHJXUD�*LDUGLQHOOL��'HEHPRV�HQWHQGHU�TXH�

HVFULELU� HV� FRPXQLFDU�� VLQ� LPSRUWDU� OD� HVWUXFWXUD� GHO� UHODWR�� <R� GLJR�� pO� GLFH�� QRVRWURV�

GHFLPRV��(VFULELPRV��&RPXQLFDPRV��

3HQVDPRV�D�OD�FRPXQLFDFLyQ�GHVGH�XQ�OXJDU�PiV�SRpWLFR��XQ�OXJDU�SDUD�FRUUHU�ULHVJRV��

4XH�QXHVWUD�HVFULWXUD�HV�WRGR�HVR�TXH�LUUXPSH�HQ�HO�PXQGR��TXH�QR�HVWi�PXHUWD�\�TXH�YLYH�

GHO�LQWHUFDPELR�FRQ�ORV�OHFWRUHV��1RV�GHEDWLPRV�ORV�PRGRV�GH�HQXQFLDFLyQ�\�SHQVDPRV�SDUD�

TXLpQHV�HVFULELPRV��D�TXLpQHV�OHV�FRPXQLFDPRV�QXHVWUR�OLEUR�GH�KLVWRULDV� LQWHULRUHV��1RV�

SUHJXQWDPRV�TXp�OXJDU�RFXSDPRV�HQ�OD�FXOWXUD��HQ�OD�VRFLHGDG�\�FXiO�HV�HO�OXJDU�GHO�RWUR��

GHO�OHFWRU��HQ�ORV�SURFHVRV�GH�FRPXQLFDFLyQ��/HHPRV�\�DQDOL]DPRV�DXWRUHV�TXH�QRV�LQYLWDQ�

D�FXHVWLRQDUQRV�GH�TXp�PDQHUD�HVWDPRV�SHQVDQGR�D�$PpULFD�/DWLQD�HQ�OD�FRPXQLFDFLyQ�

<�VyOR�GHVSXpV�GH�HVDV�UHIOH[LRQHV�SRGHPRV�HQWHQGHU�TXH�HO VHQWLGR�GH�OD�FRPXQLFDFLyQ�

QR�HVWi�GHILQLGR� VLQR�TXH�HV�DOJR�TXH�VH�GLVSXWD�FRQVWDQWHPHQWH��

(QWRQFHV��DQWHV�GH�VHQWDUQRV�D�HVFULELU�GHEHPRV�WHQHU�DOJR�SDUD�GHFLU��'HEHPRV�HVFULELU�

VREUH� OR� TXH� FRQRFHPRV� R� LQGDJDU� KDVWD� SRGHU� HVFULELU� VREUH� OR� TXH� QR� FRQRFtDPRV��

7HQHPRV�TXH�LQWHUHVDUQRV�SRU�OR�TXH�VXFHGH�D�QXHVWUR�DOUHGHGRU��QR�FRPR�RSLQyORJRV�GHO�

KDEOHPRV�VLQ�VDEHU��VLQR�FRPR�VHUHV�SURGXFWRUHV�GH�VHQWLGRV��7HQHPRV�TXH�SRGHU�WHQHU�DOJR�

SDUD�GHFLU��

ϱ '/�Z�/E�>>/͕�DĞŵƉŽ͖�͞�ƐƚƌƵĐƚƵƌĂ�Ǉ�ŵŽƌĨŽůŽŐşĂ�ĚĞů�ĐƵĞŶƚŽ͘͟



ϭϯ

6DFDU�ORV�SDVDMHV

7HQLHQGR� HQ� FXHQWD� TXH� OD� PRGDOLGDG� GH� 7,)� HV� UHFLHQWH�� D~Q� QR� H[LVWHQ� PXFKRV�

DQWHFHGHQWHV�GHO�WLSR�GH�7HVLV�GH�3URGXFFLyQ�/LWHUDULD�GHQWUR�GH�OD�)DFXOWDG�GH�3HULRGLVPR�

\�&RPXQLFDFLyQ�6RFLDO�

$QD�HVFULEH�OD�QRYHOD�GH�5HQ]R GH�6LOYDQD�0HUFHGHV�&DVDOL�HV�OD�SULPHUD SURGXFFLyQ�

OLWHUDULD�SUHVHQWDGD�FRPR�7,)��/D�PLVPD�IXH�HQWUHJDGD�HQ�GLFLHPEUH�GH ������(V�XQD�QRYHOD�

GH�ILFFLyQ�GRQGH�VH�QDUUD�OD�YLGD�GH�XQD�HVWXGLDQWH�GH�3HULRGLVPR�TXH�VH�LQWHUURJD�SRU�VX�

LGHQWLGDG�D�WUDYpV�GH�OD�ELRJUDItD�GH�VX�WtR��

5XLGR�GHO�PXQGR GH�)HOLSH�$ORQVR�HV�XQ�7,)�GH�SURGXFFLyQ�OLWHUDULD�TXH�QDUUD��D�SDUWLU�

GH� XQD� FRPSLODFLyQ� GH� UHODWRV� FRUWRV�� KLVWRULDV� GH� SHUVRQDMHV� TXH� DIURQWDQ� VLWXDFLRQHV�

FRWLGLDQDV��PRQyORJRV� DO� HVWLOR� GH� SURVDV� SRpWLFDV� \� FXHQWRV� TXH� WLHQHQ� FRPR� WHPiWLFD�

SULQFLSDO�R�VHFXQGDULD�DO�I~WERO��3URGXFLGD GXUDQWH�WRGD�OD�FDUUHUD�\�HQWUHJDGD�HQ�HO �����

$PEDV� WHVLV� VH� HQPDUFDQ� HQ� OD� GLVFXVLyQ� GH� OD� UHODFLyQ� HQWUH� OD� HVFULWXUD� \� OD�

FRPXQLFDFLyQ��WHPiWLFD�TXH�PH�LQWHUHVD�WUDWDU�HQ�HVWD�PHPRULD��

(QWHQGLHQGR� TXH� OD� UHDOLGDG� VRFLDO� HVWi� FRQVWLWXLGD� SRU� ORV� GLIHUHQWHV� GLVFXUVRV� TXH�

FLUFXODQ��DPEDV�WHVLV��SRQHQ�HO�HMH�GH�VXV�PHPRULDV�HQ�OD�FXHVWLyQ�DFDGHPLD�YV�OLWHUDWXUD��

URPSLHQGR�FRQ�ORV�SUH�FRQFHSWRV�TXH�VREUH�HVWD�UHODFLyQ�VH�JHQHUy�KLVWyULFDPHQWH�

'H�OD�PLVPD�PDQHUD�TXH�\R��LQWHQWDQ�YLVLELOL]DU�OD�HVWUHFKD�UHODFLyQ�TXH�H[LVWH�HQWUH�

HVWRV�GRV�FDPSRV�GH�HVWXGLR�\�ODV�UHODFLRQHV�TXH��D�VX�YH]��PDQWLHQHQ�FRQ�OR�UHDO��FRQ�VXV�

FRQVWUXFFLRQHV��FRQ�VXV�LQWHUSUHWDFLRQHV�\�QDWXUDOL]DFLRQHV�

/D�UHODFLyQ�HQWUH�OD�HVFULWXUD�\�HO�WH[WR�DFDGpPLFR�FDPELy��+R\�FRQYHUVDQ��VH�GLVFXWHQ��

VH�DUWLFXODQ�\�VH�SUREOHPDWL]DQ�GH�LJXDO�PDQHUD��1R�HV�FDVXDO�TXH�FRQ�ORV�DxRV�VH�YD\DQ�

FUHDQGR�QXHYDV�FiWHGUDV�H�LQFOXVR�XQD�PDHVWUtD�FRQ�UHVSHFWR�DO�SHULRGLVPR�QDUUDWLYR�\�D�OD�

SURGXFFLyQ� GH� WH[WRV�� 6XUJH�� HQ� pVWH� PDUFR�� OD� GLVFXVLyQ� VREUH� FyPR� PHGLDU� HQWUH� ORV�

LQWHUHVHV�GH�ORV�OHFWRUHV�\�HVFULWRUHV�\�ODV�QHFHVLGDGHV�LQVWLWXFLRQDOHV��

(Q� ODV� DXODV� FRQYLYHQ� HVFULWRUHV� GH� ILFFLyQ�� QDUUDGRUHV�� SRHWDV�� HGLWRUHV� JUiILFRV� \�

SHULRGtVWLFRV�� \� WDPELpQ� RWURV� WUDEDMDGRUHV� FRPR� GLVHxDGRUHV�� LOXVWUDGRUHV�� IRWyJUDIRV� R�

WUDGXFWRUHV��



ϭϰ

(QWRQFHV��VL�ORJUDPRV�FRPSUHQGHU�TXH�LQFOXVR�HQ�ODV�DXODV�VH�SRQHQ�HQ�WHQVLyQ�QXHVWURV�

UROHV�WDQWR�FRPR�ORV�WH[WRV�OLWHUDULRV�R�ORV�WHyULFRV��VL�FRPSUHQGHPRV�TXH�VLQ�SXEOLFDFLRQHV��

VHD�FXDO�VHD�VX�IRUPDWR�R�VRSRUWH��QR�KD\�WUDQVPLVLyQ�FXOWXUDO��VL�FRPSUHQGHPRV�TXH�HQ�OD�

FRWLGLDQHLGDG�ORV�GLIHUHQWHV�WLSRV�GH�QDUUDFLRQHV�TXH�DSUHKHQGHPRV�VH�YDQ�FRPSOHPHQWDQGR�

HQWUH� Vt� \� YDQ� JHQHUDQGR�QXHYRV�PDUFRV� OLWHUDULRV�� VL� FRPSUHQGHPRV�TXH� OD� SURGXFFLyQ�

VRFLDO�GH�VHQWLGRV�FRPLHQ]D�HQ�ORV�FXHQWRV�TXH�QRV�OHHQ�QXHVWURV�SDGUHV��VyOR�UHFLpQ�DKt�

SRGUHPRV�FRPSUHQGHU�TXH�OD�HVFULWXUD�RFXSD�XQ�URO�IXQGDPHQWDO�HQ�OD�DFDGHPLD�

6LQ�HPEDUJR��HV�0DUFDGDV GH�2ULDQD�0DFKXFD�\�%HWWLQD�)RQVHFD�/ySH]�OD�TXH�PiV�VH�

DVHPHMD�D� OD� LQWHQFLRQDOLGDG�GH�PL�SUR\HFWR��GHELGR� D�TXH�HV�XQ� OLEUR�GH�FUyQLFDV�VREUH�

H[SHULHQFLDV� FDUFHODULDV� HQ� PXMHUHV� \� EXVFD� KDFHU� XQD� GHQXQFLD� VRFLDO� VREUH� XQD�

SUREOHPiWLFD�WDQ�FRPSOHMD�FRPR�OR�HV�OD�H[FOXVLyQ�

+DEHU�FXUVDGR�OD�PDWHULD�GH�(VFULWXUD�&UHDWLYD�WHQLHQGR�GH�D\XGDQWH�D�2ULDQD��IXH�GH�

JUDQ D\XGD�SDUD�FRPSUHQGHU�ORV�SURFHVRV�GH�WUDEDMR�QHFHVDULRV�SDUD�OD�SURGXFFLyQ�GH�XQ�

OLEUR�GH�FUyQLFDV�

'HELGR� D� TXH� QR� HQFRQWUp� RWUDV� WHVLV� TXH� KLFLHUDQ� XQ� DSRUWH� VLJQLILFDWLYR� D� PL�

SURGXFFLyQ��PH�YHR�HQ�OD�QHFHVLGDG�GH�UHFXUULU�D�DOJXQRV�DXWRUHV�TXH��FRQ�VXV�HVFULWRV��KDQ�

LQIOXLGR�HQ�PLV�QDUUDFLRQHV��

8QD�GH�ODV�DXWRUDV�TXH�PH�LQWHUHVD�UHWRPDU�HV�/HLOD�*XHUULHUR��XQD�SHUVRQD�HQ�OD�TXH�

HQFXHQWUR�XQ�HMHPSOR�D�VHJXLU��(V�HOOD�TXLHQ�GLFH�TXH�XQD�FUyQLFD�GH�YLDMHV�QR�HV�XQ�IROOHWR�

WXUtVWLFR��SHUR�PiV�ODUJR��QL�XQD�SXEOLFLGDG�GH�KRWHO��SHUR�PHMRU�HVFULWD��QL�XQ�SXxDGR�GH�

DGMHWLYRV� SUHYLVLEOHV� ²HQFDQWDGRU�� PiJLFR�� DVRPEURVR² DSLxDGRV� HQ� WRUQR� D� ODV�

PRQWDxDV��OD�SXHVWD�GH�VRO��HO�PDU��HO�SXHQWH��HO�UtR�

8QD�FUyQLFD�GH�YLDMHV�QR�VH�KDFH�HQ�ORV�UDWRV�OLEUHV�HQWUH�HO�DOPXHU]R�\�OD�VLHVWD��QL�VH�

UHVXHOYH�FRQ�XQD�FDPLQDWD�SRU�HO�FHQWUR�KLVWyULFR��QL�VH�FRQVLJXH�GHVGH�XQD�SLVFLQD�FLQFR�

HVWUHOODV�

+DFHU�FUyQLFDV�GH�YLDMHV�HV�XQ�WUDEDMR�H[WHQXDQWH�\�YHUWLJLQRVR��HO�FURQLVWD�HQIUHQWDGR�

DO�HVSDFLR�²GHVPHVXUDGR²��\�DO�WLHPSR�²ILQLWR² GH�VX�YLDMH��YLYLHQGR�HQ�XQD�SDWULD�HQ�

OD�TXH��D�FDGD�SDVR��GHEH�WRPDU�OD�~QLFD�GHFLVLyQ�TXH�LPSRUWD��TXp�PLUDU��<�HV�D�SDUWLU�GH�

VXV�FUyQLFDV�TXH�HPSLH]R�D�HQWHQGHU�pVWD�QXHYD�IRUPD�GH�YLDMDU��YLDMDU�SDUD�FRQWDU�

(Q� ~OWLPD� LQVWDQFLD� PH� HQFXHQWUR� FRQ� PHGLRV� GLJLWDOHV� TXH� DSXQWDQ� D� XQ� QXHYR�

SHULRGLVPR��HVH�TXH�LQYHVWLJD�\�OXHJR�QDUUD��0H�YHR�LQWHUSHODGD�SRU�HOORV�\�ORV�WRPR�FRPR�



ϭϱ

UHIHUHQFLD� \� DQWHFHGHQWH� SDUD� pVWD� SURGXFFLyQ� \D� TXH�� GH� DOJ~Q�PRGR�� DSXQWDPRV� HQ� OD�

PLVPD�GLUHFFLyQ��(VWRV�VRQ�5HYLVWD�$QILELD��(WLTXHWD�1HJUD��/HWUDV�/LEUHV�\�/D�PXMHU�GH�

PL�YLGD��(Q�HOORV�� HO�SHULRGLVPR� WRPD�RWUD� UHOHYDQFLD� \�XQD�QXHYD�VLJQLILFDFLyQ�\� UH~QH�

FURQLVWDV�TXH�FXHQWDQ�KLVWRULDV�GH�XQ�PXQGR�TXH�DQWHV�QR�HUD�QRPEUDGR�

(Q�PLV�DQWHFHGHQWHV�SRGUtDQ�LQFRUSRUDUVH�WRGRV�DTXHOORV�HVSDFLRV�GH�OD�SDODEUD�HQ�ORV�

TXH� VH� GLVFXWH� OD� FRPXQLFDFLyQ� GH�PDQHUD� DOWHUQDWLYD��'RQGH� OD� LQIRUPDFLyQ� GH� ~OWLPR�

PRPHQWR�UHVXPLGD�HQ�FXDWUR�UHQJORQHV�QR�VRQ�HO�HMH�IXQGDFLRQDO��VLQR�HO�FRPSURPLVR�FRQ�

HO�UHODWR��

2� WRGRV� DTXHOORV� HVFULWRUHV� GH� FUyQLFDV� GH� YLDMHV�� HPSH]DQGR� SRU�%DUWRORPp� GH� ODV�

&DVDV�\�7]YHWDQ�7RGRURY��FRQ�VXV�FUyQLFDV�VREUH�HO�FRQWLQHQWH�/DWLQRDPHULFDQR��6LJXLHQGR�

FRQ� 5REHUWR� $UOW�� 3DXO� 7KHURX[� \� %UXFH� &KDWZLQ�� TXLHQHV� SODVPDQ HQ� VXV� UHODWRV� ODV�

H[SHULHQFLDV�GH�VXV�SURSLRV�YLDMHV�

(Q�PLV�DQWHFHGHQWHV�SXHGR�QRPEUDU�SHULRGLVWDV�FRPSURPHWLGRV�FRPR�5RGROIR�:DOVK�

R�*DEULHO�*DUFtD�0iUTXH]��HQ�XQD�E~VTXHGD�GH�SRGHU�LPLWDUORV�\�DSUHQGHU�GH�HOORV��SHUR�

WDPELpQ� SXHGR� QRPEUDU� D� FLHQWRV� GH� DQyQLPRV� TXH� HQFRQWUDURQ� HQ� OD� HVFULWXUD� XQD�

KHUUDPLHQWD�SDUD�WUDQVIRUPDU�OD�UHDOLGDG�
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$UPDU�OD�PRFKLOD

$QWHV�GH�HVFULELU�WRGDV�ODV�FUyQLFDV�\�DUPDU�OD�PHPRULD��UHVXOWy�LQGLVSHQVDEOH�GHILQLU�

ORV� REMHWLYRV� SDUD� OXHJR� HQWHQGHU� ODV� KHUUDPLHQWDV� WHyULFDV� QHFHVDULDV� SDUD� WUDEDMDU�� (O�

REMHWLYR�JHQHUDO WLHQH�TXH�YHU�FRQ�HVD�LGHD�PDFUR��FRQ�HO�WRGR��OD�SURGXFFLyQ�HQ�Vt�PLVPD��

UHDOL]DU�\�SURGXFLU�XQ�OLEUR�GH�FUyQLFDV�GH�YLDMH�

0LHQWUDV�TXH�ORV�REMHWLYRV�HVSHFtILFRV WLHQHQ�TXH�YHU�FRQ�ODV�SDUWHV�TXH�IXHURQ�GiQGROH�

IRUPD�D�pVWH�WUDEDMR��DSRUWDU�D�OD�DFDGHPLD�PDWHULDOHV TXH�GHQ�FXHQWD�HO�URO�GH�OD�FUyQLFD�GH�

YLDMHV� HQ� OD� SURGXFFLyQ� VRFLDO� GH� VHQWLGRV�� FRPSUHQGHU� OD� UHODFLyQ� H[LVWHQWH� HQWUH� OD�

FRPXQLFDFLyQ�\�HO�SHULRGLVPR�QDUUDWLYR�HQ�HO�iPELWR�DFDGpPLFR��DQDOL]DU�HO�URO�GH�OD�FUyQLFD�

HQ� OD� SURGXFFLyQ� VRFLDO� GH� VHQWLGRV�� SUREOHPDWL]DU� HO� FRQFHSWR� GH� SHULRGLVPR� FRPR�

KHUUDPLHQWD� QDUUDWLYD� \� WUDEDMDU� OD� SURGXFFLyQ� OLWHUDULD� D� SDUWLU� GH� GLFKR� FRQFHSWR��

UHFRQVWUXLU�KLVWRULDV�\�SHUVRQDMHV�DQFODGRV�HQ�GLIHUHQWHV�FRQWH[WRV�VRFLRSROtWLFRV��H�LQGDJDU�

DFHUFD�GHO�FRQFHSWR�GH�LGHQWLGDG FRPR�LQVXPR�SDUD�OD�FRQVWUXFFLyQ�GH�ODV�FUyQLFDV�

7RGRV� HVWRV� REMHWLYRV� IXHURQ� GLVFXWLGRV� FRQ� 0DULQD� \� /XFLDQR�� TXLHQHV� KLFLHURQ�

KLQFDSLp�HQ�OD�LPSRUWDQFLD�TXH�WLHQH�ILMDU�XQ�KRUL]RQWH��&RQ�GLFKR�KRUL]RQWH�WUD]DGR�HQ�HO�

PDSD�PH�SXVH�D�WUDEDMDU�HQ�OD�FDMD�GH�KHUUDPLHQWDV�WHyULFDV��

&UHR� IXQGDPHQWDO� FRPHQ]DU� SRU� GHILQLU� OR� TXH� HQWLHQGR� SRU� FRPXQLFDFLyQ��1R�PH�

LQWHUHVD� HQ� HVWH� WUDEDMR� SDUDUPH� GHVGH� HO� SXQWR� GH� YLVWD� WUDGLFLRQDOLVWD� VREUH� OD�

FRPXQLFDFLyQ��HQ�HO�TXH�VH�OD�LGHQWLILFD�GLUHFWDPHQWH�DVRFLDGD�FRQ�XQ�HPLVRU�TXH�VROR�HV�

FDSD]�GH�WUDQVPLWLU�XQ�PHQVDMH�D�XQ�UHFHSWRU�TXH�VROR�SXHGH�DFHSWDUOR� QL�GHVGH�XQD�SRVWXUD�

OLQHDO� H� LQHTXtYRFD�� 3DUWR� GH� OD� LGHD GH� TXH� OD� PLVPD� HV� FRPSOHWDPHQWH� VXEMHWLYD��

FRPSUHQGLGD�\�UHDOL]DGD�GHVGH�XQ�OXJDU�HVSHFtILFR�HQ�HO�FXDO�QRV�SDUDPRV�D�FRPSUHQGHU�OD�

UHDOLGDG�VRFLDO��HV�GHFLU��FRPR�SURGXFWRUD�VRFLDO�GH�VHQWLGRV�

0H�LQWHUHVD�UHWRPDU�OD�LGHD�GH�FRPXQLFDFLyQ�FRPR�XQ�SURFHVR�GH�LQWHUYHQFLyQ�VRFLDO��

LQWHQFLyQ�PDQLILHVWD�GH�PRGLILFDU�R�WUDQVIRUPDU�XQD�VLWXDFLyQ�TXH�VH�FRQVLGHUH�LQGHVHDEOH�

H�LQMXVWD�VRFLDOPHQWH���'H�HVWD�PDQHUD�HO�GHVDItR�GH�ORV�FRPXQLFDGRUHV�YD�PiV�DOOi�GHO�PHUR�

KHFKR�GH�WUDVPLWLU�LQIRUPDFLyQ��

ϲ,�>>͕�^ƚƵĂƌƚ�;ϭϵϴϬͿ͖�͞�ŽĚŝĨŝĐĂƌ�Ǉ�ĚĞĐŽĚŝĨŝĐĂƌ͘͟��Ŷ��ƵůƚƵƌĞ͕�ŵĞĚŝĂ�Ǉ�ůĞŶŐƵĂũĞ͕�>ŽŶĚƌĞƐ͘�WĄŐ͘�ϭϮϵͲϭϯϵ͘�
dƌĂĚƵĐĐŝſŶ͗�^ŝůǀŝĂ��ĞůĨŝŶŽ͘
ϳ �ĂŶŝĞůĂ��ƌƵŶŽ�Ǉ�&ůĂǀŝŽ��ĞŵŽŶƚĞ�;ϮϬϭϰͿ͘�͞�ŽŶŽĐŝŵŝĞŶƚŽ�Ğ�/ŶƚĞƌǀĞŶĐŝſŶ�ĞŶ��ŽŵƵŶŝĐĂĐŝſŶ͘��ƌƵĐĞƐ�
ŶĞĐĞƐĂƌŝŽƐ͕�ƚĞŶƐŝŽŶĞƐ�ƉƌŽďĂďůĞƐ�ĞŶ�ůŽƐ�ƉƌŽĐĞƐŽƐ�ĚĞ�ƉůĂŶŝĨŝĐĂĐŝſŶ͘͟



ϭϳ

(O� FRPXQLFDGRU� HV� XQ� VHU� SROtWLFR��2UJDQL]D�� DUWLFXOD� \� SURGXFH�PHQVDMHV�� 7LHQH� OD�

FDSDFLGDG�GH�LQVHUWDUVH�HQ�OD�VRFLHGDG�\�OOHYDU�D�FDER�SUR\HFWRV�GH�FRPXQLFDFLyQ�EDUULDO��

WLHQH�OD�FDSDFLGDG�GH�WUDQVIRUPDU��GH�EXVFDU�VROXFLRQHV�D�ODV�SUREOHPiWLFDV�VRFLDOHV�

/D� FRPXQLFDFLyQ� FDPELy� VXV�PRGRV� GH� DUWLFXODFLyQ� FRQ� OD� VRFLHGDG� D� SDUWLU� GH� ODV�

LQQRYDFLRQHV�WHFQROyJLFDV�\�OD�PHGLDWL]DFLyQ�GH�YDULRV�DVSHFWRV�GH�OD�PLVPD��+R\�HQ�GtD�

QRV� HQIUHQWDPRV� D� XQD� VRFLHGDG� GH� OD� LQIRUPDFLyQ�� TXH� EXVFD� PDQWHQHUVH� DFWXDOL]DGD�

FRQVWDQWHPHQWH� \� VHU� SDUWH� GH� XQ� QXHYR�PRGHOR� FRPXQLFDWLYR� \�� D� VX� YH]�� VRVWLHQH� XQ�

VLVWHPD�FDSLWDOLVWD�HQ�HO�FXDO�OD�LQIRUPDFLyQ�HV�DOJR�FRQVXPLEOH�\��SRU�HQGH��UHQWDEOH��

(V�SRU�HOOR�TXH�OD�FRPXQLFDFLyQ�VH�YH�GHWHUPLQDGD�D�HQIUHQWDUVH�D�XQD�VHULH�GH�GHVDItRV�

TXH�OD�LQWHUSHODQ�\�OD�REOLJDQ�D�UHGHILQLU�VXV�PRGRV�\�FDPSRV�GH�WUDEDMR��

(QWHQGHU�D�OD�FRPXQLFDFLyQ�FRPR�XQ�DJHQWH�GH�FDPELR�\�WUDQVIRUPDFLyQ� \�HQWHQGHUOD�

LQVHUWD� HQ� OD� HVIHUD� VRFLRFXOWXUDO�� VLJQLILFD� FRQFHELU� VXV� WDUHDV� FRPR� DOJR� PXFKR� PiV�

SURIXQGR� TXH� OD� VLPSOH� FUHDFLyQ� GH� SURGXFWRV� GHVWLQDGRV� D� XQ� S~EOLFR� GHWHUPLQDGR��

&RQFHELUODV�GH�PDQHUD�PiV�SURIXQGD��PiV�SROtWLFD�

$XQTXH� KD\� TXLHQHV� QR� FRQVLGHUDQ� D� OD� FUyQLFD� FRPR� XQ� PHGLR� SDUD� FRPXQLFDU��

DUJXPHQWDQGR�TXH�QR�UHIOHMD�OD�YHUGDG�SRU�HVWDU�QDUUDGD�HQ�SULPHUD�SHUVRQD��FUHR�HVHQFLDO�

SDUDUPH�GHVGH�DOOt�SDUD�GHVDUUROODU�pVWH�7,)��<D�QR�VRQ�ORV�PHGLRV�FRQYHQFLRQDOHV�ORV�~QLFRV�

SURYHHGRUHV�GH�OD�YHUGDG��\D�QR�VRQ�ODV�FLQFR�:�OD�UHJOD�EiVLFD�SDUD�KDFHU�SHULRGLVPR��+R\�

FRPXQLFDU�YD�PiV�DOOi��

(V�7RPiV�(OR\�0DUWtQH]�TXLHQ�GLFH�TXH�FDGD�YH]�VRQ�PHQRV� ORV�GLDULRV�TXH�VLJXHQ�

GDQGR� QRWLFLDV� REHGHFLHQGR� HO�PDQGDWR� GH� UHVSRQGHU� HQ� ODV� SULPHUDV� OtQHDV� D� ODV� VHLV�

SUHJXQWDV�FOiVLFDV�R��HQ�LQJOpV��ODV�FLQFR�:��TXp��TXLpQ��GyQGH��FXiQGR��FyPR�\�SRU�TXp��

(VH�YLHMR�SULQFLSLR�HVWDED�DVRFLDGR��D�OD�YH]��FRQ�XQ�UHVSHWR�VDFUDPHQWDO�SRU�OD�SLUiPLGH�

LQYHUWLGD��TXH�IXH�LPSXHVWD�SRU�ODV�DJHQFLDV�LQIRUPDWLYDV�KDFH�PiV�GH�XQ�VLJOR��FXDQGR�ORV�

GLDULRV�VH�FRPSRQtDQ�FRQ�SORPR�\�DQWLPRQLR�\�KDEtD�TXH�FRUWDU�OD�LQIRUPDFLyQ�HQ�FXDOTXLHU�

SiUUDIR�SDUD�GDU�FDELGD�D�OD�SXEOLFLGDG�GH�~OWLPD�KRUD�R�D�ODV�QRWLFLDV�XUJHQWHV��$XQTXH�

HQ�WRGDV�ODV�YLHMDV�UHJODV�KD\�XQD FLHUWD�VDELGXUtD��QR�KD\�QDGD�PHMRU�TXH�OD�OLEHUWDG�FRQ�

TXH�DKRUD�SRGHPRV�GHVREHGHFHUODV�

6RQ�PXFKRV�ORV�HVFULWRUHV�TXH�IXHURQ��\�VRQ��SHULRGLVWDV��1R�H[LVWH�XQ�DELVPR�HQWUH�

XQRV� \� RWURV�� QL� XQD� IURQWHUD� LQWUDVSDVDEOH�� 5H\QDOGR� 6LHWHFDVH�� HQ� XQ� GHEDWH� VREUH� ORV�

RILFLRV�WHUUHVWUHV��GLMR�TXH�ORV�SHULRGLVWDV�VRQ�QDUUDGRUHV��FXHQWDQ�IUDJPHQWRV�GH�OD�YLGD�\�



ϭϴ

VH�DFHUFDQ�D�OD�OLWHUDWXUD�FXDQGR�DFLHUWDQ�HQ�OD�IRUPD�GH�FRQWDU��FXDQGR�XWLOL]DQ�WpFQLFDV�

QDUUDWLYDV�TXH�OHV�SHUPLWHQ�KDFHU�TXH�VXV�KLVWRULDV�WHQJDQ�HVH�QLYHO�GH�VHGXFFLyQ�TXH�HV�

LPSUHVFLQGLEOH�

0LHQWUDV�TXH�6DQGUD�5XVVR�RSLQy�TXH�WDQWR�HQ�OD�OLWHUDWXUD�FRPR�HQ�HO�SHULRGLVPR�XQR�

ORJUD�DOJR�SRWHQWH�FXDQGR�FRUUH�ULHVJRV��FXDQGR�WUDWD�GH�VDOLU�GHO�OXJDU�FRP~Q�\�WUDWD�GH�

KDFHUVH�SDVR�HQWUH�ORV�GLVFXUVRV�TXH�\D�HVWiQ�LQVWDODGRV�\�EXVFD�HO�SOLHJXH��OD�JULHWD��OD�

UDQXUD�SRU�GRQGH�FRODUVH�\�GHFLU�DOJR��(O�WHPD�HV�GHFLU�DOJR�SRUTXH�XQR�SXHGH�SDVDUVH�

DxRV�HQ�XQ�GLDULR�ILUPDQGR�QRWDV�VLQ�GHFLU�QDGD��

1RV� HQFRQWUDPRV� DQWH� XQ� QXHYR� SDUDGLJPD�� HQ� GRQGH� SDUD� VHU� WHQLGR� HQ� FXHQWD� HV�

QHFHVDULR� VHU� YLVLELOL]DGR�� VHU� UHFRQRFLGR�� /DV� PLQRUtDV� �FRPR� OR� VRQ� ORV� PRYLPLHQWRV�

DFWLYLVWDV�� ODV� IHPLQLVWDV�� ORV� WUDEDMDGRUHV� PLQHURV�� HWF�� EXVFDQ� OOHJDU� D� ORV� PHGLRV� GH�

FRPXQLFDFLyQ�SDUD�KDFHUVH�QRWDU��SDUD�GHPRVWUDUOH�DO�PXQGR�TXH�HVWiQ�DKt \�TXH�QR�VH�YDQ�

D� LU� D�QLQJ~Q� ODGR��'H�HVWD�PDQHUD�� OD� FRPXQLFDFLyQ� FXPSOH� XQD IXQFLyQ�YLVLELOL]DGRUD��

0LHQWUDV�TXH�ORV�FRPXQLFDGRUHV�YLHQHQ�D�HQFRQWUDUVH�HQ�HO�OXJDU�GH�PHGLDGRUHV�HQWUH�HVWDV�

PLQRUtDV�\�HO�UHVWR�GH�OD�VRFLHGDG�

$�VX�YH]��HO�FRPXQLFDGRU�GHEH�FRQRFHU�\�FRPSUHQGHU��QR�VyOR�HO�WLHPSR�KLVWyULFR�HQ�HO�

TXH�YLYH�\�OD�UHDOLGDG�VRFLDO�TXH�OR�DWUDYLHVD�\�FRQ�OD�FXDO�YD�D�WUDEDMDU��VLQR�WDPELpQ�HO�

SDVDGR��ODV�LGHDV��FUHHQFLDV�\�YDORUHV�GH�OD�VRFLHGDG�

&RPXQLFDU�HV�SURGXFLU�VHQWLGRV�\�OD�OLWHUDWXUD�HV OD�SULPHUD�KHUUDPLHQWD�FRQILJXUDGRUD�

GH�LGHDV��/D�FRQRFHPRV�HQ�QXHVWUD�LQIDQFLD�\�OD�UHSURGXFLPRV�D�OR�ODUJR�GH�OD�YLGD��$�SHVDU�

GH�TXH�HQ�HVWD�SURGXFFLyQ�QR�VH�YD�D�DERUGDU�HO�URO�GH�ORV�PHGLRV�HQ�OD�VRFLHGDG��PH�SDUHFH�

QHFHVDULR� KDFHU� OD� DFODUDFLyQ�� 7DQWR� HO� SHULRGLVPR� QDUUDWLYR� FRPR� OD� FRPXQLFDFLyQ� HQ�

JHQHUDO�FRQYLYHQ�FRQ�OR�YHUGDGHUR��VXV�FRQVWUXFFLRQHV�\�VXV�LQWHUSUHWDFLRQHV��

/R�YHUGDGHUR HQWRQFHV�WRPD�XQ�URO�IXQGDPHQWDO�D�OD�KRUD�GH�FRQWDU�KLVWRULDV��'HMDU�OD�

REMHWLYLGDG�GH� ODGR�R� OR�QHXWUDO�GHO�SHULRGLVPR��QR�VLJQLILFD�GHVYLUWXDU� OD� LQIRUPDFLyQ�R�

PRGLILFDUOD�D�QXHVWUR�DQWRMR��3RU�HO�FRQWUDULR��VLJQLILFD�PRVWUDUOD�WDO�\�FXDO�OD�FRQFHELPRV��

DWHQLpQGRQRV�OR�PiV�TXH�SRGDPRV�D�QXHVWUD�SHUVSHFWLYD�GH�ORV�KHFKRV��

/D�UHDOLGDG�QR�HV�DOJR�FRPSOHWDPHQWH�DFDEDGR�H�LQDPRYLEOH��VLQR�TXH�HV�DOJR�VXEMHWLYR�

TXH�GHSHQGH�GHO�TXH�HVWp�PLUDQGR��QR�QRV�SDVD�GHODQWH�GH�ORV�RMRV�FRPR�XQD�QDWXUDOH]D�



ϭϵ

PXHUWD� VLQR� FRPR�XQ� UHODWR�� HQ� HO� TXH�KD\�GLiORJRV�� HQIHUPHGDGHV�� DPRUHV�� DGHPiV�GH�

HVWDGtVWLFDV�\�GLVFXUVRV ��

/D�YHUGDG�HV�H[SUHVDGD�GH�GLVWLQWRV�PRGRV�\�SRU�GLVWLQWRV�PHGLRV��1R�KD\�XQD�~QLFD�

YHUGDG��/D�YHUGDG�HV�FRQWLQJHQWH��/D�YHUGDG�VH�HQFXHQWUD�HQ�ORV�PHGLRV�GH�FRPXQLFDFLyQ��

HQ� ODV� LQVWLWXFLRQHV�DFDGpPLFDV��HQ� OD� ,JOHVLD�� HQ�HO�(VWDGR��HQ� HO� DUWH�� HWF��(V� LPSRVLEOH�

KDEODU�GH�XQD�~QLFD�YHUGDG�\D�TXH�HVWi�FRQGLFLRQDGD�SRU�OD�VXEMHWLYLGDG�GH�TXLpQ�OD�FXHQWD��

/DV� SHUVRQDV� HVWiQ� FDUJDGDV� GH� VHQWLGRV�� H[SHULHQFLDV� H� LQWHUHVHV�� TXH� SODVPDQ� HQ� VXV�

SDODEUDV��(OODV�\D�QR�TXLHUHQ��R�DO�PHQRV�QR�SXHGHQ��FRQWDU�XQD�YHUGDG��VLQR�SHUVXDGLU�DO�

RWUR��/RJUDU�TXH�HO�RWUR�QRV�FUHD��QRV HQWLHQGD��QRV�DFHSWH��

7RPDPRV� XQD� SDUWH� GH� OD� UHDOLGDG� SDUD� UHSURGXFLUOD�� DTXHOOD� TXH� FRQVLGHUDPRV�

LPSRUWDQWH��(QWRQFHV�OD�LQIRUPDFLyQ�QR�HV�REMHWLYD��pVWRV�KHFKRV�H[LVWHQ�FRPR�WDOHV�OXHJR�

GH� TXH� ORV� FRQVWUXLPRV FRQ� SDODEUDV�� 4XLHQHV� FRQVXPLUiQ� QXHVWUDV� SURGXFFLRQHV� VHUiQ�

DTXHOORV�TXH�VH�VLHQWDQ�LQWHUSHODGRV�FRQ�QXHVWUR�PRGR�GH�YHU�HO�PXQGR�

/RV�UHODWRV�HVFULWRV�\�SXEOLFDGRV��FRQ�HO�ILQ�GH�LQIRUPDU��VRQ�OD�FRQILUPDFLyQ�GH�TXH�

WRGR�FXDQWR�KHPRV�YLVWR�VXFHGLy�UHDOPHQWH��\�VXFHGLy�FRQ�XQ�OXMR�GH�GHWDOOHV�TXH�QXHVWURV�

VHQWLGRV�IXHURQ�LQFDSDFHV�GH�DEDUFDU��

(V�/HLOD�*XHUULHUR�TXLHQ�GLFH�TXH�HO�SHULRGLVPR�QDUUDWLYR�HV�XQD�PLUDGD��XQ�YHU�DOJR�

TXH�QR�WRGRV�YHQ��\�OD�FHUWH]D�GH�FUHHU�TXH�QR�GD�LJXDO�FRQWDU�OD�KLVWRULD�GH�FXDOTXLHU�PDQHUD��

<�TXH��D�SHVDU�GH�WRPDU�UHFXUVRV�GH�OD�ILFFLyQ�±FRPR�ODV�GHVFULSFLRQHV��ORV�GLiORJRV�R�ODV�

HVFHQDV� VH�FXHQWD XQD�KLVWRULD�UHDO�

(QWHQGLHQGR� TXH� D� SDUWLU� GH� ODV� UHODFLRQHV� FRPXQLFDFLRQDOHV� VH� FRQVWUX\HQ�

VLJQLILFDFLRQHV�\�UHODFLRQHV�KHJHPyQLFDV��TXH�VH�JHQHUDQ�SUREOHPDWL]DFLRQHV�D�UDt]�GH�OD�

SDODEUD� \� GHO� PRGR� HQ� HO� TXH� HO� PXQGR� TXLHUH� VHU� QRPEUDGR�� TXH� WRGD� DFFLyQ� HV�

FRPXQLFDFLyQ�\�TXH�QR�SXHGH�VHU�DQDOL]DGD�SRU�IXHUD�GH�ODV�SUiFWLFDV�VRFLDOHV� VLQR�TXH�VyOR�

SXHGH�VHU�UHSUHVHQWDGD�GH�PDQHUD LQWHJUDO��

1R�VyOR�FUHR�IXQGDPHQWDO�SRGHU�HQWHQGHU�D�OD�FRPXQLFDFLyQ�FRPR�HO�HMH�FHQWUDO�GH�pVWH�

7,)� GHELGR� D� VX� SXQWR� HVWULFWDPHQWH� DFDGpPLFR� VLQR� SRUTXH� HV� JUDFLDV� D� ORV�PRGRV� GH�

FRPXQLFDUQRV� TXH� QRV� UHODFLRQDPRV� FRQ� HO� RWUR��<� HQ� pVWH� FDVR�� HO� RWUR� VRQ WRGRV� HVRV�

VXMHWRV� VRFLDOHV� TXH� IXL� UHFRQRFLHQGR� D� OR� ODUJR� GH� HVWD� H[SHULHQFLD�� SRU� ORV� FXDOHV� IXL�

ϴ D�Zd/E��͕�dŽŵĂƐ��ůŽǇ͘��ů�ƉĞƌŝŽĚŝƐŵŽ�ǀƵĞůǀĞ�Ă�ĐŽŶƚĂƌ�ŚŝƐƚŽƌŝĂƐ͘
ϵ D�Zd/E��͕�dŽŵĂƐ��ůŽǇ͘��ů�ƉĞƌŝŽĚŝƐŵŽ�ǀƵĞůǀĞ�Ă�ĐŽŶƚĂƌ�ŚŝƐƚŽƌŝĂƐ͘



ϮϬ

LQFRUSRUDQGR� QXHYRV� PRGRV� GH� FRPXQLFDUQRV�� $SUHQGLHQGR� GHVGH� QXHYDV� SDODEUDV� \�

VHQWLGRV�KDVWD�QXHYDV�FRVWXPEUHV�\�UHODFLRQHV�GH�SRGHU�

&XDQGR� VHOHFFLRQDPRV HO� WHPD� D� GHVDUUROODU� HQ� XQ� WUDEDMR� SHULRGtVWLFR� HVWDPRV�

SRQLHQGR� HO� HMH� VREUH� XQD� SHUVSHFWLYD�� (Q� HO� SHULRGLVPR� FRQYHQFLRQDO� VH� DSXQWD� D� OD�

REMHWLYLGDG��D�TXH�DTXHO�SXQWR�TXH�VH�PXHVWUD�HV�HO�~QLFR�SRVLEOH�SRUTXH�HV�OR�TXH�PiV�VH�

DVHPHMD�D�OR�UHDO��(Q�OD FUyQLFD��HQ�FDPELR��VH�DQXQFLD�GHVGH�HO�SULQFLSLR�SRU�TXp�VH�HOLJLy�

PLUDU�HVR�\�QR�RWUD�FRVD�

(V�DOOt�GRQGH�SRGHPRV�QRWDU�GHVGH�TXp�OXJDU�VH�SDUD�XQ�HVFULWRU�SDUD�DSUHFLDU�DTXHOOR�

TXH� FRQVLGHUDPRV� UHDO�� &yPR� HOHJLPRV� QDUUDU� OR� TXH� YHPRV�� HO� OXJDU� HQ� HO� TXH� QRV�

HQFRQWUDPRV�\�ODV�SHUVRQDV�D�ODV�FXDOHV�HQWUHYLVWDPRV��WLHQH�TXH�YHU�FRQ�SRGHU�HOHJLU�TXp�

HV��SDUD�QRVRWURV��OR�PiV�LPSRUWDQWH�HQ�OD�KLVWRULD�

(Q�HO�SHULRGLVPR�FRQYHQFLRQDO�OR�PiV�LPSRUWDQWH�HVWi�SDXWDGR�SRU�HO�PHGLR�GH�WXUQR��

FRQ�VXV�LQWHUHVHV��VXV�VXEMHWLYLGDGHV��VX�HFRQRPtD��VX�SROtWLFD��(O�FURQLVWD�LUUXPSH�HQ�HVD�

OyJLFD�GH�YLUWXRVLVPR�\�EXHQD�PRUDO�SDUD�URPSHU�FRQ�ORV�HVTXHPDV�HVWDEOHFLGRV�\�KDEODU�GH�

WRGR�DTXHOOR�TXH�QR�VH�KDEOD�

1R� IDOWDQ� DXWRUHV� TXH� VH� SUHJXQWHQ� SRU� TXp� ORV� RSULPLGRV� R� GRPLQDGRV� WUDEDMDQ� HQ�

IXQFLyQ�GH�VXV�RSUHVRUHV�GRPLQDGRUHV�\�GH�VXV�LQWHUHVHV�R�FyPR�VXFHGH�TXH�ORV�SULPHURV�

LQWHUQDOLFHQ�FRPR�SURSLDV�ODV�LGHDV�GH�ORV�VHJXQGRV�

/D�UHVSXHVWD�SXHGH�HQFDPLQDUVH�SRU�HO�ODGR�GH�OD�KHJHPRQtD��

$QWHV� GH� GHVDUUROODU� HO� FRQFHSWR�� FUHR� TXH� HV� QHFHVDULR� H[SOLFDU� TXH� HQWLHQGR� D� OD�

FRPXQLFDFLyQ�FRPR�DOJR�VXMHWR�D�OD�FXOWXUD��(QWRQFHV�FRPXQLFDFLyQ�FXOWXUD�VH�WRUQD�DOJR�

LQVHSDUDEOH��(V�LQWHUHVDQWH�UHWRPDU�OR�TXH�GLFH�+pFWRU�6FKPXFOHU��GHEHUtDPRV�HVWDEOHFHU��

FRQFHSWXDOPHQWH�� XQD� EDUUD� HQWUH� ORV� GRV� WpUPLQRV� TXH� DKRUD� DUWLFXODQ� \� GHVWDFDQ� VXV�

GLIHUHQFLDV�FRQ�XQD�FySXOD��/D�EDUUD�JHQHUD�XQD�IXVLyQ�WHQVD�HQWUH�HOHPHQWRV�GLVWLQWRV�GH�

XQ�PLVPR�FDPSR�VHPiQWLFR��(O�FDPELR�HQWUH�OD�FySXOD�\�OD�EDUUD�QR�HV�LQVLJQLILFDQWH��/D�

FySXOD��DO�LPSRQHU�UHODFLyQ��DILUPD�OHMDQtD��/D�EDUUD�DFHSWD�GLVWLQFLyQ��SHUR�DQXQFLD�OD�

LPSRVLELOLGDG�GH�XQ�WUDWDPLHQWR�SRU�VHSDUDGR���

(QWLHQGR�D�OD�FXOWXUD�FRPR�DTXHOORV�FyGLJRV��YDORUHV�\�VtPERORV�TXH�ORV�KRPEUHV�FUHDQ�

FRQ�VXV�DFWRV�PDWHULDOHV�\�HVSLULWXDOHV��TXH�FLUFXODQ�HQ�ODV�GLVWLQWDV�VRFLHGDGHV�\�TXH�VRQ��D�

ϭϬ ^�,Dh�>�Z͕�,ĠĐƚŽƌ͘�hŶ�ƉƌŽǇĞĐƚŽ�ĚĞ��ŽŵƵŶŝĐĂĐŝſŶͬ�ƵůƚƵƌĂ͘�



Ϯϭ

OD� YH]�� PRGRV� GH� FRPXQLFDUQRV�� (QWRQFHV�� GLFH� %DUEHUR�� TXH� SHQVDU� ORV� SURFHVRV� GH�

FRPXQLFDFLyQ�GHVGH�OD�FXOWXUD�VLJQLILFD�GHMDU�GH�SHQVDUORV�GHVGH�ODV�GLVFLSOLQDV�\�GHVGH�ORV�

PHGLRV��(V�SHQVDU�TXH�OD�FXOWXUD�PLVPD�HV�XQ�HVSDFLR�GH�KHJHPRQtD�

7RGRV�HVWRV�VLVWHPDV�GH�YDORUHV�JHQHUDGRV�SRU�HO�KRPEUH�VH�GDQ�D�SDUWLU�GH�XQ�FRQVHQVR��

GH�DFXHUGRV��$TXt�HV�GRQGH�HQWUD�HQ�MXHJR�OD�KHJHPRQtD��1R�HV�SRVLEOH�FRQFHELU�D�OD�FXOWXUD�

SRU�IXHUD�GH�OD�KHJHPRQtD��SRU�OR�TXH�QR�HV�SRVLEOH�FRQFHELU�OD�FRPXQLFDFLyQ�DLVODGD�GH�

pVWH�DVSHFWR��1R�KD\�KHJHPRQtD�²QL�FRQWUDKHJHPRQtD² VLQ�FLUFXODFLyQ�FXOWXUDO���

(V� (UQHVWR� /DFODX� TXLHQ� DILUPD� TXH� OD� VRFLHGDG� SXHGH� VHU� FRQVLGHUDGD� FRPR� XQD�

FRQILJXUDFLyQ� GLVFXUVLYD� SRUTXH� WRGR� OR� TXH� VXFHGH� GHQWUR� GH� HOOD� WLHQH� XQ� VLJQLILFDGR�

JUDFLDV�DO�OHQJXDMH��(V�QHFHVDULR�SUHJXQWDUVH��HQWRQFHV��TXLpQ�QRV�QRPEUD�\�GH�TXp�PDQHUD�

(O�URO�GH�OD�FUyQLFD�HV��SUHFLVDPHQWH��GHVDUWLFXODU�ORV�VLJQLILFDGRV��TXH�VRQ�KLVWyULFR�

VRFLDOHV� \� VH� HQFXHQWUDQ� QDWXUDOL]DGRV�� SDUD� SRGHU� DUWLFXODU QXHYRV� VLJQLILFDGRV� D� ORV�

VLJQLILFDQWHV� \D� HVWDEOHFLGRV�� (V� VXEYHUWLU� HO� VHQWLGR� GH� ORV� HVWDWXWRV� \� FRQYHQFLRQHV�

LQWHUQDOL]DGDV�SRU�OD�VRFLHGDG�

(V� OD� FUyQLFD� OD� TXH� EXVFD� LUUXPSLU� HQ� HVH� HVTXHPD� GH� FRPXQLFDFLyQ� SUHYLDPHQWH�

HVWDEOHFLGR�FRQ�HO�REMHWLYR�GH�FRQRFHU�\�GDU�D�FRQRFHU�ODV�GLVWLQWDV�FODVHV�VRFLDOHV��DXQTXH�

PD\RUPHQWH� DSXQWDQ�D� ORV� VHFWRUHV�YXOQHUDGRV�� FRQ� VXV�PRGRV�GH� VHU�� FyPR�YLYHQ��TXp�

VXHxDQ��TXp�OHV�DSDVLRQD��TXp�FRPHQ��FyPR�FRPHQ��&XiOHV�VRQ�HVDV�FDUDFWHUtVWLFDV�TXH�ORV�

LQFOX\HQ�R�H[FOX\HQ�HQ�ORV�VLVWHPDV�GH�YDORUHV�VRFLDOPHQWH�FRPSDUWLGRV��

5HWRPDQGR�D�*UDPVFL�SXHGR�GHFLU�TXH�KHJHPRQtD�HV�XQ�FRPSOHMR�HQWUHOD]DPLHQWR�GH�

IXHU]DV� DFWLYDV� SROtWLFDV�� VRFLDOHV� \� FXOWXUDOHV�� TXH� FRQVWLWX\H� XQ� FXHUSR� GH� SUiFWLFDV� \�

H[SHFWDWLYDV� HQ� UHODFLyQ� FRQ� QXHVWURV� VHQWLGRV�� SHUFHSFLRQHV� GHILQLGDV� TXH� WHQHPRV� GH�

QRVRWURV� PLVPRV� \� GH� QXHVWUR� PXQGR�� (V� XQ� VLVWHPD� GH� YDORUHV�� FRPSRUWDPLHQWRV� \�

SHQVDPLHQWRV�

(V�XQ�SURFHVR�FROHFWLYR��UHODFLRQDGR�FRQ�OD�GRPLQDFLyQ��4XLHQHV�QR�HVWiQ�GH�DFXHUGR�

FRQ� ORV�PRGHORV� KHJHPyQLFRV� LQVWDODGRV� VRQ� DTXHOORV� TXH� VH� HQFXHQWUDQ� SRU� IXHUD�� TXH�

SDVDQ�D�FRQYHUWLUVH�HQ�UHVLVWHQFLDV��HQ�OR�VXEDOWHUQR��HQ�XQ�RWUR�

(V�FXULRVR�TXH�$PpULFD�/DWLQD IXH�FRQVLGHUDGD�VLHPSUH�SDUWH�GH�HVH�RWUR��8Q�RWUR�HQ�

UHODFLyQ�FRQ�ODV�JUDQGHV�SRWHQFLDV�GHO�PXQGR��SRU�HMHPSOR��8Q�RWUR�GHQWUR�GHO�VLVWHPD�GH�

ϭϭ ��Z��ZK͕�DĂƌƚşŶ͘��Ğ�ůŽƐ�ŵĞĚŝŽƐ�Ă�ůĂƐ�ŵĞĚŝĂĐŝŽŶĞƐ͘



ϮϮ

UHODFLRQHV� PXQGLDO� HQ� HO� FXDO� TXHGDQ� UHOHJDGRV� SRU� VX� FRQGLFLyQ� GH� VXEGHVDUUROOR�� GH�

SHULIHULD��/D�QHJDFLyQ�GH�HVDV�RWUDV�FXOWXUDV�JHQHUy�TXH�H[LVWLHUD�XQ�DFWR�GH�GRPLQDFLyQ�R�

VXPLVLyQ��

(O�RWUR�FRQILJXUD�XQD�FRPXQLGDG��SHUWHQHFHQ�D�OR�PLVPR�HQ�XQ�DFXHUGR�R�VHQWLPLHQWR�

PXWXR��KD\�RWUR�TXH�HV�H[DFWDPHQWH�LJXDO�D�Pt�\�VLQ�HPEDUJR�HV�VXVWDQFLDOPHQWH�GLVWLQWR��

0H�FRQVWLWX\H��3DUD�VHU�\R�WHQJR�TXH�UHFRQRFHU�DO�RWUR��(QWRQFHV��HV�SRVLEOH�HQWHQGHU�HVDV�

UHVLVWHQFLDV�FRPR�WRGR�DTXHOOR�TXH�VXUJH�R�VH�HQPDUFD�SRU�IXHUD�GH�OR�KHJHPyQLFR��(VR�RWUR�

VH�YD�FDUJDQGR�GH�VLJQLILFDFLRQHV�\�FRQWHQLGRV�TXH�OR�FDWHJRUL]DQ�VRFLDOPHQWH�SRU�ODV�FXDOHV�

ORV�SHQVDPRV�\�QRV�SHQVDPRV��

9LVWR�GHVGH�ORV�WHUULWRULRV�GH�OD�H[FOXVLyQ��VRVWLHQH�5RVVDQD 5HJXLOOR��HO�VLOHQFLR�HV�XQD�

IRUPD�GH�GHIHQVD��GH�SUHVHUYDU�OD�GLIHUHQFLD��

(OOD�GLFH�TXH�SDUD�SHQVDU�HO�SUREOHPD�GH� OD� UHSUHVHQWDFLyQ�GH� OR�RWUR H[LVWHQ�FXDWUR�

HVSDFLRV�IXQGDPHQWDOHV��(V�GHFLU��TXH�SDUD FRQIRUPDU�QXHVWUDV�LGHQWLGDGHV�QRV�EDVDPRV�HQ�

FXDWUR� HMHV� �HQWHQGLHQGR� TXH� HV� XQ� FRQFHSWR� UHODFLRQDO�� TXH� VXSRQH� XQ� SURFHVR� GH�

LGHQWLILFDFLyQ�\�XQ�SURFHVR�GH�GLIHUHQFLDFLyQ��

/D�IDPLOLD��HVSDFLR�HQ�GRQGH�VH�WHMHQ�ORV�UHODWRV�TXH�VH�FRQYHUWLUiQ�HQ�YHUGDGHV��TXLHQ�

HQIUHQWD�\�FRPSDUWH�ORV�WHPRUHV�SURSLRV�GH�OD�VRFLHGDG�DFWXDO��HQ�GRQGH�VH�GHVDUUROODQ�ODV�

IRUPDV�EiVLFDV�SDUD�HQIUHQWDU� OR�GLIHUHQWH��/D�HVFXHOD��FRQVLGHUDGR�HVSDFLR�FODYH�SDUD� OD�

FRQILJXUDFLyQ�GH�LGHQWLGDGHV�UHVSHWXRVDV�GH�OD�DOWHULGDG�\�OD�TXH�SURSRUFLRQD�ORV�LQVXPRV�

SDUD�HO�DQiOLVLV�GH�OD�SURSLD FXOWXUD��

/D�FLXGDG��TXLHQ�DVXPH�HO� URVWUR�GH� OD� LQHYLWDELOLGDG�GH� OD�YLROHQFLD�\�HO�PLHGR�TXH�

JHQHUD� VX� SUHVHQFLD� HQ� HO� HVSDFLR� XUEDQR�� GRQGH� VH� JHQHUDQ� IRUPDV� GH� DXWR� \�

KHWHURFRQRFLPLHQWR��SUiFWLFDV�\�IRUPDV�GH�UHVSXHVWD�TXH�HQFXHQWUDQ�VX�MXVWLILFDFLyQ�HQ�ODV�

GLFRWRPtDV� RUGHQ�GHVRUGHQ�� DPHQD]D�SURWHFFLyQ�� <� ORV� PHGLRV� GH� FRPXQLFDFLyQ�� TXH�

GLVSXWDQ�OD�KHJHPRQtD�HQ�OD�FRQVWUXFFLyQ�GH�ORV�VHQWLGRV�VRFLDOHV��HV�D�SDUWLU�GH�HOORV�TXH�VH�

JHQHUD�OD�YLVLELOLGDG�GH�ODV�LGHQWLGDGHV��SUR\HFWRV�\�FRQIOLFWRV�HQ�HO�iPELWR�FRQRFLGR�FRPR�

RSLQLyQ�S~EOLFD��/D�VREUHYLYHQFLD�GH�ORV�PRYLPLHQWRV�VRFLDOHV�VH�HQFXHQWUD�DVRFLDGR�D�VX�

FDSDFLGDG�SDUD�PDQWHQHUVH�HQ�HO�GHEDWH��HQ�HO�HVSDFLR�S~EOLFR��

(V� GHFLU� TXH� GHVGH� WRGRV� DTXHOORV� HVSDFLRV� TXH� WUDQVLWDPRV�� \R� DJUHJDUtD� ODV�

SDUWLFXODULGDGHV�TXH�DWUDYLHVD�FDGD�SHUVRQD��QRV�YDPRV�FRQIRUPDQGR�FRPR�VHUHV�VRFLDOHV��



Ϯϯ

UHODFLRQDOHV��DGTXLULHQGR�HVRV�PRGRV�GH�QRPEUDU�DO�PXQGR��1RV�IRUPDPRV�VXEMHWLYDPHQWH��

QRV�FDUJDPRV�GH�UHSUHVHQWDFLRQHV�VRFLDOHV�UHFRQRFLGDV�SRU�ORV�GHPiV��

(O�SHUWHQHFHU�D�XQD�SOXUDOLGDG�GH�FROHFWLYRV��OD�SUHVHQFLD�GH�XQ�FRQMXQWR�GH�DWULEXWRV�

LGLRVLQFUiWLFRV�R�UHODFLRQDOHV�\�OD�QDUUDWLYD�ELRJUiILFD�TXH�UHFRJH�OD�KLVWRULD�GH�YLGD�\�OD�

WUD\HFWRULD� VRFLDO� GH� FDGD� SHUVRQD� VRQ�� VHJ~Q�*LOEHUWR�*LPpQH]�� ORV� HOHPHQWRV� TXH� QRV�

GLVWLQJXHQ��TXH�QRV�GLIHUHQFLDQ�

(O�ROYLGR�\�HO�VLOHQFLR�VH�YXHOYHQ�XQD�UHDOLGDG�SDUD� WRGRV�DTXHOORV�RWURV�TXH�QR�VRQ�

QRPEUDGRV��QL�GLVFXWLGRV��QL�SXHVWRV�HQ� WHQVLyQ��(Q�HVWD�SURGXFFLyQ� LQWHQWR� WDPELpQ�GDU�

FXHQWD�GH�HVRV�RWURV�\�ORV�PRGRV�HQ�TXH�VH�ORV�YLVLELOL]D��R�QR��\��D�VX�YH]��LGHQWLILFDU�FyPR�

VH�FRQIRUPD�PL�SURSLD�LGHQWLGDG D�SDUWLU�GH�HVWRV�SURFHVRV��

3DUWLHQGR�GH�OD�EDVH�DFDGpPLFD��HQ�GRQGH�FRPLHQ]R�XQ�UHFRUULGR�EDVDGR�HQ�OD�OHFWXUD�

GH� DXWRUHV�� SULQFLSDOPHQWH� ODWLQRDPHULFDQRV�� TXH� MXVWLILFDQ� PLV� PRGRV� GH� DQDOL]DU� \�

SUREOHPDWL]DU� ODV� UHDOLGDGHV� D� ODV� TXH�PH� HQIUHQWp� \�PH� VLJR� HQIUHQWDQGR�� \� GH� OD� EDVH�

SUiFWLFD� HQ� OD� TXH� SRQJR� HQ� MDTXH� WRGRV� ORV� FRQRFLPLHQWRV� DGTXLULGRV� HQ� PLV� DxRV� GH�

PLOLWDQFLD�\�DFWLYLGDGHV�H[WUDFXUULFXODUHV��PXFKDV�YHFHV�DUWLFXODGDV�FRQ�OD SURSLD�IDFXOWDG��

FRPLHQ]R� D� SHQVDUPH� D�Pt�PLVPD�GHVGH� GLYHUVRV� OXJDUHV�� HVWXGLDQWH�� YLDMHUD��PLOLWDQWH��

WUDEDMDGRUD��HWF�

<�GHVGH�HVRV�OXJDUHV�PH�SDUR�SDUD�SUHVHQWDU�pVWH�SUR\HFWR�GH�FRPXQLFDFLyQ�TXH�SRQH�

HQ�WHQVLyQ��DGHPiV��OD�UHODFLyQ�HQWUH�OD�FUyQLFD�GH�YLDMH�\�OD�DFDGHPLD��'DQGR�OXJDU�D�QXHYDV�

GLVFXVLRQHV��DQWHV�LQYLVLELOL]DGDV��4XH�HV�SRVLEOH�QRPEUDUODV�\D�TXH�QXHVWUD�FDVD�GH�HVWXGLRV�

QRV�KD�SHUPLWLGR�UHIOH[LRQDU�DO�UHVSHFWR��

/R�TXH�FDPELy�VXVWDQFLDOPHQWH�HV�GHVGH�GyQGH�OOHJD�OD�JHQWH�D�ORV�PHGLRV�JUiILFRV��

$QWHV�VH�OOHJDED�GHVGH�OD�YROXQWDG�\�HO�GHVHR�GH�OD�HVFULWXUD��SUREDEOHPHQWH�SRU�HVR�KXER�

WDQWRV�HVFULWRUHV�HQ�OD�SUHQVD�HVFULWD��$KRUD�LQJUHVDQ�D�ODV�UHGDFFLRQHV�HJUHVDGRV�GH�ODV�

HVFXHODV�GH�SHULRGLVPR�R�GH� ODV�XQLYHUVLGDGHV�� HQ�GRQGH� ORV�DGLHVWUDQ�H� LQVWUX\HQ�SDUD�

HVFULELU�VLQ�PDUFDV�SHUVRQDOHV��/D�HVFULWXUD�VH�KRPRJHQHL]D�SRUTXH�ORV�PHGLRV�WLHQGHQ�D�

XQD�HVSHFLH�GH�HVWLOR�GH�DJHQFLD�GH�QRWLFLDV��$KRUD�FRQVWUXLU�XQD�ILUPD�HV�XQD�HPSUHVD�

SHUVRQDO���

6LQ�HPEDUJR��D�SHVDU�GH�OD�RSLQLyQ�GH�6DQGUD�5XVVR� PH�SDUR�GHVGH�XQ�OXJDU�HQ�HO�TXH�

SXHGR�GDU�RWUDV�GLVFXVLRQHV�\D�TXH�OD�)DFXOWDG�GH�3HULRGLVPR�\�&RPXQLFDFLyQ�6RFLDO�QRV�

ϭϮ Zh^^K͘��Ŷ�hŶ�ĚĞďĂƚĞ�ƐŽďƌĞ�ůŽƐ�ŽĨŝĐŝŽƐ�ƚĞƌƌĞƐƚƌĞƐ͘
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KD� SHUPLWLGR� SHQVDU� D� OD� FRPXQLFDFLyQ� \� D� ODV� WHRUtDV� GHVGH� XQ� ODGR� PiV� SRpWLFR� H�

LQWHUHVDQWH� $KRUD� OD� WHRUtD HV DTXHOOR� TXH� LUUXPSH� HQ� HO� PXQGR� \� TXH� YLYH� GH� ORV�

LQWHUFDPELRV�� TXH� KDFH� TXH� HO�PXQGR� QR� VHD� GH� XQD� VROD� YH]� \� SDUD� VLHPSUH� VLQR� TXH�

FRQVWDQWHPHQWH�WHQJDPRV�TXH�RUGHQDUQRV�D�pO�

1RV�KD�SHUPLWLGR�GLVFXWLU�ORV�HVSDFLRV�GH�FRQVWUXFFLyQ�FROHFWLYD��SULQFLSDOPHQWH�GHVGH�

ORV�VDEHUHV TXH�QRV�DWUDYLHVDQ��\�GHEDWLU�ORV�PRGRV�GH�HQXQFLDFLyQ��1RV�KD�SHUPLWLGR�SRGHU�

FRQVWLWXLUQRV� GHVGH� HO� DSUHQGL]DMH�� HQ� FRQVWDQWH� GLVFXVLyQ� \� GHEDWH�� (QVHxiQGRQRV� D�

SHQVDUQRV�WDQWR�GHVGH�OD�IDFXOWDG�FRPR�GHVGH�HO�WHUULWRULR�

<�PH�KD�SHUPLWLGR��\�D�WDQWRV�RWURV��SHQVDU�RWURV�PRGRV�GH�FRPXQLFDFLyQ�SRVLEOHV�\�ORV�

PRGRV�GH�DERUGDUORV��1RV�KD�HQVHxDGR�D�SUHJXQWDUQRV�TXp�OXJDU�RFXSD�OD�FRPXQLFDFLyQ�HQ�

OD�FXOWXUD�

'HVGH�DOOt�PH�VLW~R�SDUD�SURSRQHU�D�OD�FUyQLFD�GH�YLDMHV FRPR�JHQHUDGRUD�GH�VHQWLGRV��

FRKHUHQWH�FRQ�VX WLHPSR�
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/OHJDU�D�GHVWLQR

8QD�YH]�OHt�TXH�OR�FRQWUDULR�GH�XQ�UHODWR�QR�HV�HO�VLOHQFLR��VLQR�HO�ROYLGR��/D�KLVWRULD�

ODWLQRDPHULFDQD� WLHQH�SXQWRV�HQ�FRP~Q��VRQ�SXHEORV�FRORQL]DGRV�� WDQWR�HFRQyPLFDPHQWH�

FRPR� KLVWyULFDPHQWH� \ GHVGH� VXV� LQLFLRV� GHELHURQ� HQIUHQWDUVH� D� ODV� JUDQGHV� SRWHQFLDV�

PXQGLDOHV��$Vt�HO�ODWLQRDPHULFDQR�VLHPSUH�IXH�UHOHJDGR��ROYLGDGR��H[SORWDGR�

/DV�LQGHSHQGHQFLDV�JHQHUDURQ�SURFHVRV�GH�DUWLFXODFLyQ�LQWHUFRQWLQHQWDO��TXH�GLR�FRPR�

UHVXOWDGR�OR�TXH�$OFLUD�$UJXPHGR�UHFRQRFH�FRPR�XQD�0DWUL]�$XWyQRPD�GH�3HQVDPLHQWR�

3RSXODU��(OOD�QRV�DFHUFD�XQD�QXHYD�OHFWXUD�GH�OD�KLVWRULD��6RVWLHQH�TXH�D�OR�ODUJR�GHO�WLHPSR�

VyOR� VH� QRV� SHUPLWLy� FRQRFHU� XQD� SDUWH� VHVJDGD�� (O� UHODWR� RILFLDO� LQWHQWy� GHVGH� VLHPSUH�

FDUJDUOD�GH�XQD�VXSXHVWD�REMHWLYLGDG�FXDQGR�HQ�UHDOLGDG�VLHPSUH�KD�HVWDGR�DWUDYHVDGD�SRU�

LQWHUHVHV�SROtWLFRV�

+DEOD�DFHUFD�GH�OD�FRORQL]DFLyQ�\�OD�FRQTXLVWD��KDFLpQGRQRV�GLVFXWLU�FRQ�ORV�WH[WRV�GH�

KLVWRULD��FRQ�ORV�OLEURV�HVFULWRV��8QD�KLVWRULD�HQ�OD�TXH�OD�FRORQL]DFLyQ�HV�QDUUDGD�FRPR�XQ�

LQWHUFDPELR�GH�FXOWXUDV�\�QR�FRPR�OR�TXH�UHDOPHQWH�IXH��XQ�H[WHUPLQLR�\�XQD�LPSRVLFLyQ�GH�

FRVWXPEUHV� \� UHOLJLRQHV�� /D� KLVWRULD� OD� FXHQWDQ� ORV� TXH� JDQDQ�� HVR� VLHPSUH� OR� VXSLPRV�

1XHVWUD�KLVWRULD�OD�HVFULELHURQ�ORV�TXH�HVWiQ�FUX]DQGR�HO�FKDUFR�\�QR�QXHVWURV�DQWHSDVDGRV��

1R�KD\ TXH�ROYLGDU�TXH�PLHQWUDV�ORV�ILOyVRIRV�HXURSHRV�GLVFXWtDQ�ORV�PRGRV�GH�RUJDQL]DFLyQ�

HFRQyPLFD��DFi�VH�OLEUDEDQ�ODV�JXHUUDV�LQGHSHQGHQWLVWDV��

(O� UHYLVLRQLVPR� KLVWyULFR� KD� GHPRVWUDGR� OD� IDOVLILFDFLyQ� GH� OD� KLVWRULD� HVFULWD��

IDOVHDPLHQWR� GRFXPHQWDO�� SRU� DOWHUDFLyQ� X� RFXOWDPLHQWR�� 6LQ� HPEDUJR�� OD� PD\RU�

IDOVLILFDFLyQ�VH�GLR�HVSHFLDOPHQWH�SRU�OD�WUDGLFLyQ�RUDO��'HELGR�D�TXH�pVWD�WUDQVPLVLyQ�YHUEDO�

VH�KDFH�VDOWDQGR�XQD�JHQHUDFLyQ��GH�DEXHORV�D�QLHWRV���QRV�HQFRQWUDPRV�FRQ�XQ�SUREOHPD��

HQ�XQ�PRPHQWR��$PpULFD�/DWLQD� VH�YLR� DIHFWDGD�SRU� ODV�PLJUDFLRQHV�� OR�TXH�SURYRFy�HO�

GHVSOD]DPLHQWR�GH�JUDQGHV�IDPLOLDV��(O�FRQWDFWR�FRQ�ORV�DEXHORV��HQ�HVWD�VLWXDFLyQ��HV�SRFR�

IUHFXHQWH�\�OD�PD\RUtD�VH�HQFRQWUDEDQ�HQ�(XURSD��3RU�RWUR�ODGR��WDPELpQ�VXFHGLy�TXH�HQ�

DOJXQRV�FDVRV�ORV�DFWRUHV�GH�OD�KLVWRULD�JXDUGDURQ�VLOHQFLR��SDUD�SURWHJHU�LQWHUHVHV�SURSLRV�

\��KDVWD�HQ�RFDVLRQHV��DMHQRV��R�IXHURQ�VLOHQFLDGRV��

(V�$UWXUR�-DXUHWFKH�TXLHQ�FULWLFD�OD�KLVWRULD�RILFLDO \D�TXH�pVWD�QR�HV�ILHO�D�ORV�KHFKRV�

KLVWyULFRV�VXFHGLGRV��eO�DILUPD�TXH�HV GH�LPSRUWDQFLD�SROtWLFD�HO�FRQRFLPLHQWR�GH�OD�KLVWRULD�

DXWpQWLFD�\D�TXH�VLQ�HOOD�QR�HV�SRVLEOH�HO�FRQRFLPLHQWR�GHO�SUHVHQWH��$VHJXUD�TXH�OD�IXQFLyQ�
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GH� OD�KLVWRULD� HV�SURSRUFLRQDU� ORV�GDWRV�GH� OD� UHDOLGDG�SDUD�SRGHU��PHGLDQWH�XQD� WpFQLFD��

DSURYHFKDUORV��0LHQWUDV�TXH�OD�ILQDOLGDG�GH�OD�IDOVLILFDFLyQ�GH�HVWRV�GDWRV�HV��MXVWDPHQWH��

LPSHGLU��D� WUDYpV�GH�OD�GHVILJXUDFLyQ�GHO�SDVDGR��TXH�ORV�DUJHQWLQRV�SRVHDQ�OD�WpFQLFD�� OD�

DSWLWXG�SDUD�FRQFHELU�\�UHDOL]DU�XQD�SROtWLFD�QDFLRQDO�

$Vt�WDPELpQ�HV�SRVLEOH�HQWHQGHU�HVWD�PLUDGD�HQ�WRGR�HO�FRQWLQHQWH��3DUD�SRGHU�SHQVDU�HO�

SDVDGR�D�OD�OX]�GHO�SUHVHQWH��HV�XQ�HMHUFLFLR�GH�PHPRULD�\�UHSDUDFLyQ�KLVWyULFD�SDUD�SRGHU�

UH�FRQVWUXLUOR��SDUD�QR�QDWXUDOL]DU�HO�SDVDGR�

(V� QHFHVDULR� SUHJXQWDUQRV� GHVGH� GyQGH� PLUDPRV� HO� SDVDGR� GH� /DWLQRDPpULFD� SDUD�

FRQVWLWXLUQRV�HQ�HO�SUHVHQWH�H�LPDJLQDUQRV�HQ�HO�IXWXUR��'HVGH�TXp�SHUVSHFWLYD��GHVGH�TXp�

QRVRWURV��HVFULELPRV��$Vt�OD�HVFULWXUD�QR�SXHGH�VHSDUDUVH�GHO�FRQWH[WR�SROtWLFR�HQ�HO�TXH�VH�

HQPDUFD��TXH�GHMDQ�KXHOODV�HQ�HOOD��TXH�VLJQDQ�DO�TXH�HVFULEH�FRQ�XQD�FRQFHSFLyQ�GDGD�VREUH�

ORV�VXMHWRV�\�ODV�LGHDV�GH�SRGHU��

(V�OD�HVFULWXUD�OD�TXH�UHFXSHUD�ODV�H[SHULHQFLDV��SRU�HVR�HOHJLU�TXp�OHHPRV�\�FyPR�OR�

OHHPRV�HV�IXQGDPHQWDO�SDUD�HQWHQGHU�ORV�FRQWH[WRV�KLVWyULFRV�HQ�ORV�TXH�QRV�HQPDUFDPRV�

SDUD�FRPXQLFDUQRV��

(Q�ODV�~OWLPDV�GpFDGDV�VH�IXH�JHVWDQGR�XQ�SURFHVR�GH�LQWHJUDFLyQ�ODWLQRDPHULFDQD�TXH�

EXVFDED�FRQVROLGDU�OD�3DWULD�*UDQGH��\�UHLYLQGLFDU�ORV�SURFHVRV�KLVWyULFRV�VLOHQFLDGRV��GH�OD�

PDQR� GH� SUHVLGHQWHV� FRPR� +XJR� &KiYH]� ±9HQH]XHOD±�� 1pVWRU� .LUFKQHU� \� &ULVWLQD�

)HUQiQGH]� ±$UJHQWLQD±�� (YR�0RUDOHV� ±%ROLYLD±�� /XOD�'D� 6LOYD� ±%UDVLO± \� -RVp�0XMLFD

±8UXJXD\±�

$�WUDYpV�GH�GLYHUVRV�RUJDQLVPRV�LQWHUQDFLRQDOHV�TXH�DUWLFXODQ�D�WRGRV�ORV�SDtVHV�GH�OD�

UHJLyQ�ORJUDURQ�UHWRPDU�ODV�LGHDV�GH�ORV�SURFHVRV�LQGHSHQGHQWLVWDV�TXH SURIHVDEDQ�JUDQGHV�

SHQVDGRUHV�FRPR�6LPyQ�%ROtYDU��-RVp�GH�6DQ�0DUWtQ�\�-RVp�*HUYDVLR�$UWLJDV�

(VWRV�JRELHUQRV�HVWDEDQ�DUWLFXODGRV�SRU�GLYHUVRV�RUJDQLVPRV��(QWUH�HOORV�VH�HQFXHQWUDQ�

OD�8QLyQ�GH�1DFLRQHV�6XUDPHULFDQDV� �81$685��TXH� WLHQH�FRPR�REMHWLYR�FRQVWUXLU�XQD�

FLXGDGDQtD�H�LGHQWLGDG�VXUDPHULFDQD�LQWHJUDGD��HO�0HUFDGR�&RP~Q�GHO�6XU��0(5&2685��

TXH�HVWi�GHVWLQDGR�D�OD�PDQHUD�HQ�OD�TXH�VH�PDQHMD�OD�HFRQRPtD�HQ�ORV�SDtVHV�DGKHULGRV��\�

OD�$OLDQ]D�%ROLYDULDQD�SDUD�ORV�3XHEORV�GH�1XHVWUD�$PpULFD��$/%$��TXH�OXFKD FRQWUD�OD�

SREUH]D�\�OD�H[FOXVLyQ�VRFLDO��



Ϯϳ

eVWD� ~OWLPD� WLHQH� XQD� LQFOLQDFLyQ� GH� L]TXLHUGD� \� IXH� FUHDGR� FRPR� FRQWUDSDUWLGD� GHO�

$/&$��ÈUHD�GH�/LEUH�&RPHUFLR�GH�ODV�$PpULFDV��LPSXOVDGD�SRU�(VWDGRV�8QLGRV�TXH�WHQtD�

FRPR�REMHWLYR� HO� OLEUH� FRPHUFLR� HQWUH� ORV�SDtVHV� LQFRUSRUDGRV� DO� WUDWDGR�� UHGXFLHQGR� ORV�

DUDQFHOHV��$/&$��£DO�FDUDMR���GLUtD�XQ�JUDQ�FRPSDxHUR�

(VWRV� QXHYRV� OLEHUWDGRUHV� EXVFDEDQ� OD� UHGXFFLyQ� GH� OD� SREUH]D�� ODV� PHMRUDV� HQ� OD�

HGXFDFLyQ�\�OD�VDOXG��HO�GHVFHQVR�GHO�GHVHPSOHR��OD�LQGHSHQGHQFLD�HFRQyPLFD�GH�ORV�SDtVHV�

GHVDUUROODGRV�� OD� OLEHUWDG� GH� LQIRUPDFLyQ� \� H[SUHVLyQ�� \� OD� LQFOXVLyQ� VRFLDO�� QR� VyOR�

LQWHUQDPHQWH� VLQR� HQ� WRGD� OD� FRPXQLGDG� ODWLQRDPHULFDQD�� 3RUTXH� HV� HO� GHUHFKR� D� OD�

FRPXQLFDFLyQ�XQ�IDFWRU�FODYH�HQ�OD�OXFKD�GH�QXHVWURV�SXHEORV�\�HV�JUDFLDV�D�HVWRV�QXHYRV�

OtGHUHV�TXH�SRGHPRV�SHQVDU�DO�(VWDGR�FRPR�XQ�LQVWUXPHQWR�SROtWLFR�SDUD�OD�WUDQVIRUPDFLyQ�

GH�OD�VRFLHGDG��

/DV�OXFKDV�JDQDGDV�GXUDQWH�OD�KLVWRULD�ODWLQRDPHULFDQD�WLHQHQ�TXH�YHU�FRQ�XQ�HVIXHU]R�

FRP~Q��(V�HO�UHVXOWDGR�GH�ODV�GHPDQGDV�VRFLDOHV�TXH�VDOLHURQ�D�ODV�FDOOHV��D�YLYD�YR]��\�VH�

DSURSLDURQ�GH�ORV�HVSDFLRV�S~EOLFRV��

'XUDQWH� PXFKRV� DxRV�� OD� FRPXQLGDG� ODWLQRDPHULFDQD� VXIULy� UHWURFHVRV� FRQVWDQWHV��

GHVRFXSDFLyQ��KDPEUH�\�SREUH]D��'LFWDGXUDV��GHVDSDULFLRQHV�\�FULVLV��(V�SRU�HOOR��TXH�SDUD�

HQWHQGHU�D�$PpULFD�/DWLQD�KR\��SDUD�SRGHU�VHU�FUtWLFRV�\�FRPSUHQVLYRV��HV�QHFHVDULR�UHYLVDU�

\�HQWHQGHU�HO�SDVDGR��4XH�KR\�VH�TXLHUD�KDEODU�GH�OR�TXH�QR�VH�KDEOD WLHQH�TXH�YHU�MXVWDPHQWH�

FRQ�HVWR��

/DV�H[SHULHQFLDV�SRSXOLVWDV��GH�OD�PDQR�GH�JRELHUQRV�FRPR�HO�GH -XDQ�'RPLQJR�3HUyQ�

±$UJHQWLQD± \� *HWXOLR� 9DUJDV� ±%UDVLO±�� VH� YLHURQ� PDUFDGDV� SRU� ODV� UHVWLWXFLRQHV� GH�

GHUHFKRV�KDFLD�ORV�SXHEORV��3URWHFFLRQLVWDV��SDUWLFLSDWLYRV�H�LJXDOLWDULRV��EXVFDURQ�GDUOH�YR]�

D� DTXHOORV� TXH� QR� OD� WHQtDQ�� <� HV� JUDFLDV� D� HOORV�� LQIOXLGRV� SRU� ODV� H[SHULHQFLDV�

LQGHSHQGHQWLVWDV��\�D�SXHEORV�FDGD�YH]�PiV�FRQVFLHQWHV��TXH�VH�FRPLHQ]D�D�FRQVWUXLU�XQD�

LGHQWLGDG�ODWLQRDPHULFDQD�

3RU� GHVJUDFLD�� VLJXHQ� VLHQGR� ORV� PHGLRV� ORV� TXH� GHWHQWDQ� HO� SRGHU� �VLPEyOLFR���

UHSURGXFLHQGR� ORV� GLVFXUVRV� GRPLQDQWHV�� (V� SRU� HOOR� TXH� VH� JHQHUD� XQD� GHVLJXDOGDG� GH�

RSRUWXQLGDGHV� HQ� FXDQWR D OD� H[SUHVLyQ� GH� LGHDV� GLIHUHQWHV� \� ODV� FODVHV� VRFLR�FXOWXUDOHV�

DOWHUQDWLYDV�R�PLQRULWDULDV�WHUPLQDQ�VLHQGR�H[FOXLGDV��YROYLHQGR�DVt�DO�LQLFLR�GH�OD�KLVWRULD��

3RUTXH�HQ�QXHVWUDV�VRFLHGDGHV��OD�KLVWRULD�HV�FtFOLFD�



Ϯϴ

5RVVDQD�5HJXLOOR� GLFH�� HQ�8Q�PDOHVWDU� LQYLVLEOH�� TXH� OD� UHODFLyQ� HQWUH� ORV� GHUHFKRV�

KXPDQRV�\�OD�FRPXQLFDFLyQ�VH�FHQWUD�HQ�OD�GLVSXWD�HQWUH�ORV�GLIHUHQWHV�SUR\HFWRV�VRFLDOHV�

TXH�FRPSLWHQ��HQ�FRQGLFLRQHV�GLIHUHQFLDOHV��SRU�OD�FRQTXLVWD�GH�XQD�QXHYD�KHJHPRQtD�TXH�

KDEUi�GH�GHFLGLU�TXLpQHV�FDEHQ�\�TXLHQHV�QR��VH�WUDWD�IXQGDPHQWDOPHQWH�GHO�GHEDWH�HQWUH�

OD�LQFOXVLyQ�\�OD�H[FOXVLyQ�

(V� VREUH� WRGR�� QHFHVDULR�� WUDEDMDU� FRQ� OD� PHPRULD�� &RPR� GLFH� (OL]DEHWK� -HOLQ�� OD�

PHPRULD�HV�XQ�FDPSR�GH�EDWDOOD�HQ�HO�TXH�VH�GLVSXWDQ�VHQWLGRV�GHO�SDVDGR��(OORV�PXWDQ�\�

WLHQHQ�OD�FDSDFLGDG�GH�WUDQVIRUPDU��HQ�WpUPLQRV�SROtWLFRV�\�FXOWXUDOHV��/DV�VtQWHVLV�GH�HVDV�

OXFKDV�VRQ�ODV�TXH�FDUJDQ�GH�VLJQLILFDGRV�HO�SUHVHQWH�\�DSRUWDQ�D�OD�FRQVWUXFFLyQ�GH�XQ�UHODWR�

TXH�DWUDYLHVD�ORV�WHMLGRV�VRFLDOHV��/D�PHPRULD�VH�GLVSXWD�\�VH�FRQVWUX\H�

+R\�HQ�GtD��HQ�XQ�FRQWLQHQWH�TXH�SRFR�D�SRFR�VH�YD�GHUHFKL]DQGR�JUDFLDV�D�JRELHUQRV�

QHROLEHUDOHV� FRPR� HO� GH� 0DXULFLR� 0DFUL� ±$UJHQWLQD± \� 0LFKHO� 7HPHU� ±%UDVLO±�� HV�

IXQGDPHQWDO�SRQHU�HQ HO�HMH�GH�OD�GLVFXVLyQ�D�DTXHOORV�TXH�YXHOYHQ�D�VHU�UHOHJDGRV��SDUD�TXH�

QR�YXHOYDQ�D�TXHGDU�HQ�HO�ROYLGR�

/D�6REHUDQtD�1DFLRQDO��HQWHQGLGD�FRPR�OD�HPDQFLSDFLyQ�SROtWLFD��HFRQyPLFD�\�FXOWXUDO��

YXHOYH� D� TXHGDU� HQ� OD� SHULIHULD�� 3HUR� HQ� HVD� SHULIHULD� QRV� HQFRQWUDPRV� WRGRV� DTXHOORV�

EXVFDPRV�TXH�OD�3DWULD��\�PiV�D~Q�OD�3DWULD�*UDQGH��YXHOYD�D�VHU�OD�EDQGHUD�TXH�IODPHD�HQ�

QXHVWURV�FDPSRV�GH�EDWDOODV�FXOWXUDOHV��TXH�VHD�QXHVWUR�HVWDQGDUWH�HQ�OD�YLFWRULD�



Ϯϵ

3HUGHUVH�HQWUH�ODV�FDOOHV

(OLMR�OD�FUyQLFD�SRUTXH�HQWLHQGR�TXH�HV�XQ�JpQHUR�TXH�EXVFD�GDUOH�YR]�D�DTXHOORV�TXH�

QR�OD�WLHQHQ��GH�DOJ~Q�PRGR�HV�XQ�DFWR�GH�LQWUDQVLJHQFLD�TXH�ORJUD�YLVLELOL]DU�VLWXDFLRQHV�

TXH�VRQ�RFXOWDV�WUDV�OD�DJHQGD�PHGLiWLFD��/RV�FURQLVWDV�WLHQHQ�HO�SULYLOHJLR�GH�FRQWDU�QR�VyOR�

OR�TXH�VXFHGH��VLQR�OR�TXH�SDUHFH�TXH�QR�VXFHGH�� DVHJXUD�-XOLR�9LOODQXHYD�&KDQJ�

(V�XQ�WH[WR�FRPSURPHWLGR�FRQ�VX�FRQWH[WR�\�FRQ�VX�KLVWRULD��SRUTXH�HQWLHQGH�TXH�HV�

LPSRUWDQWH�FRQRFHU�HO�WRGR�\�QR�OD�SDUWH��&RPR�GLFH�5RVVDQD�5HJXLOOR�HQ�WH[WRV�IURQWHUL]RV��

HV�XQ�WH[WR�TXH�VH�LPSOLFD�HQ�OR�TXH�QDUUD��HQ�OR�TXH�H[SOLFD�

/D�FUyQLFD�HV� DWHPSRUDO��QR�HVWi�DSXUDGD��QR�TXLHUH� OOHJDU�SULPHUD��QR�YD�D�GDU�XQD�

SULPLFLD�QL�VH�YD�D�LPSULPLU�HQ�PHQRV�GH�GRV�KRUDV��/OHYD�WLHPSR��LQYHVWLJDFLyQ��SDFLHQFLD�

\�GHGLFDFLyQ��/D�FUyQLFD�QRV�HQVHxD�D�YROYHU�D�PLUDU�HO�PXQGR�SRU�SULPHUD�YH]��

<D�OR�GHFtD�7RPiV�(OR\�0DUWtQH]��HO�SHULRGLVWD�QR�HV�XQ�DJHQWH�SDVLYR�TXH�REVHUYD�OD�

UHDOLGDG� \� OD� FRPXQLFD� VLQR� TXH� HV� XQ� OHFWRU� GH� OD� UHDOLGDG� VRFLDO� \� XQ� QDUUDGRU� FX\DV�

SDODEUDV�YDQ�D�DOLPHQWDU�GH�XQD�X�RWUD�IRUPD�OD�UHIOH[LyQ�VRFLDO�FROHFWLYD�

7LHQH� XQ� HQFDQWR� OLWHUDULR� TXH� DWUDSD� DO� OHFWRU�� TXH� OR� GLIHUHQFLD� GHO� SHULRGLVPR�

FRQYHQFLRQDO�SRUTXH�DSXHVWD�D�PRVWUDU�ORV�KHFKRV�\�QR�D�GHFLUORV��/D�PDJLD�GH�OD�FUyQLFD�

VH�HQFXHQWUD�HQ�ORV�GHWDOOHV�GH�OD�YLGD�FRWLGLDQD��

(O� FURQLVWD� HV�XQ� WHVWLJR�GH� OD� UHDOLGDG�TXH�EXVFD�QDUUDU� ORV�KHFKRV�GHVGH� VX�SURSLD�

VXEMHWLYLGDG��HV�XQ�REVHUYDGRU�TXH�GD�WHVWLPRQLR�GH�OR�RWUR��UHFXSHUD�HO�KDEOD�GH�DTXHOORV�

TXH�QR�SXGLHURQ�H[SUHVDUVH��$SXQWD�D�OR�TXH�OR�DVRPEUD��D�OR�TXH�OR�FRQPXHYH��D�OR�TXH�OR�

H[WUDxD�R�VRUSUHQGH��3HUR�OR�KDFH�HQWHQGLHQGR�TXH�WRGR�\�WRGRV�WLHQHQ�GHUHFKR�D�VHU��1R�

MX]JD��VLPSOHPHQWH�PXHVWUD�

(OLMR�OD�FUyQLFD�SRUTXH�HVSHUR�HVWDU�D�OD�DOWXUD�GHO�GHVDItR�TXH�SODQWHD�*UDFLHOD )DOER��

UHVFDWDU�OD�SDODEUD�GHYDOXDGD�SRU�OD�OyJLFD�GHO�UHODWR�TXH�XQLIRUPD�\�UHIXHU]D�GH�HVWH�PRGR�

OD�H[FOXVLyQ��\D�TXH�IRUWDOHFHU�HVWHUHRWLSRV�HV��HQ�IRUPD�LPSOtFLWD��XQD�QHJDWLYD�DO�GLiORJR��

DO�GHEDWH��D�OD�LQWHUURJDFLyQ��D�OD�HVFXFKD��(Q�HVH�FDVR��LQWHUSUHWDU�OD�YR]�GH�³OR�RWUR´�HQ�

ϭϯ s/>>�Eh�s���,�E'͕�:ƵůŝŽ͘��ƉƵŶƚĞƐ�ƐŽďƌĞ�Ğů�ŽĨŝĐŝŽ�ĚĞ�ĐƌŽŶŝƐƚĂ͘��Ŷ�>ĞƚƌĂƐ�>ŝďƌĞƐ͘



ϯϬ

OD�FHUFDQtD�GH�OR�FRWLGLDQR��VLJQLILFD�WDPELpQ�DFHSWDU�HO�GHVDItR�GH�OD�HVFULWXUD�±HV�GHFLU��

GHO�WUDEDMR�FRQ�OD�KHWHURJHQHLGDG�IRUPDO± FRPR�DFWR�GH�UHVLVWHQFLD���

/D�FUyQLFD�EXVFD�LQWHUSHODU�DO�OHFWRU�GHVGH�VX�FRVWDGR�PiV�KXPDQR��DTXHO�TXH�ROYLGDPRV�

D�FDXVD�GH� OD�YRUiJLQH� LQIRUPDWLYD��1RV�YROYLPRV� LQGLIHUHQWHV�� UHSHWLGRUHV�GH�GLVFXUVRV��

SHUR�TXHGD�WRGDYtD�XQ�ULQFyQ�GH�QXHVWUR�VHU�HQ�HO�TXH�OHQJXDMH�GH�OD�PHPRULD�FROHFWLYD�HVWi�

LQWDFWR�\�HV�DOOt�GRQGH�UHYXHOYH�pVWH�JpQHUR�

/D�FUyQLFD�QRV�SHUPLWH�SUHJXQWDUQRV�GHVGH�GyQGH�QRV�SDUDPRV�SDUD�FRQWDU�HO�PXQGR�

TXH�QRV�URGHD��TXLpQHV�VRPRV�SDUD�FRQWDUOR��FyPR�QRV�JXVWDUtD�KDFHUOR�

5RVVDQD�5HJXLOOR�DILUPD�TXH�HO�SUDFWLFDQWH�GH�OD�FUyQLFD�DFHSWD�HO�GHVWLQR�QRPiGLFR��

UHQXQFLD�D�OD�FHUWH]D�GHO�OXJDU�SURSLR��HQ�VX�LWLQHUDULR�HQFXHQWUD�ORV�FDPSRV�GH�H[FOXVLyQ�

\�GRPLQLR��'HVSOD]DUVH�HV�URPSHU�HO�PRQRSROLR�GH�ORV�UHJtPHQHV�GH�DXWRULGDG�GLVFXUVLYD��

GH�VXV�YDORUHV��GH�VXV�VtPERORV���

/D� FUyQLFD�EXVFD�TXH�YLYDPRV� D� WUDYpV�GH� HOOD�� TXH� HVWHPRV� DKt�� HQ� HO� OXJDU� HQ�TXH�

VXFHGHQ�ORV�DFRQWHFLPLHQWRV��4XLHUH�GHVFXEULU��FRQRFHU��LQGDJDU�PiV�DOOi�GH�OR�VXSHUILFLDO��

(V�3DWULFLD�1LHWR�TXLHQ�KDEOD�GHO�DVRPEUR�SHUVRQDO�TXH�OOHYD�DO�FURQLVWD D�EXVFDU�HO�FDPLQR�

SDUD�HQWUDU�WLHUQDPHQWH�HQ�HPSDWtD�FRQ�ORV�RWURV�

/D�FUyQLFD�VyOR�HV�SRVLEOH�VL�UHDOPHQWH�HVWDPRV�DKt��(V�FRPR�GLFH�5\V]DUG�.DSXVFLQVNL��

WHQHPRV�TXH�WUDWDU�GH�HVWDU�XQ�FLHQ�SRU�FLHQWR�GHQWUR�GHO�PHGLR�DO�TXH�QRV�HQYLDURQ��SRUTXH�

SDUD�HQWHQGHU�DOJR�GH�RWUDV�FXOWXUDV�KD\�TXH�WUDWDU�GH�YLYLUODV��8Q�UHSRUWHUR�GHEH�HVWDU�

HQWUH�OD�JHQWH�VREUH�OD�FXDO�YD�D�HVFULELU��/D�PD\RUtD�GH�ORV�KDELWDQWHV�GHO�PXQGR�YLYHQ�HQ�

FRQGLFLRQHV�PX\�GXUDV�\�WHUULEOHV��\�VL�QR�ODV�FRPSDUWLPRV�QR�WHQHPRV�GHUHFKR�±VHJ~Q�PL�

PRUDO�\�PL�ILORVRItD��DO�PHQRV± D�HVFULELU���

<� SDUD� YLYLU� HVDV� FXOWXUDV� GHEHPRV� HVWDU� GLVSXHVWRV� D� HVWDU� DKt�� 'HEHPRV� H[SORWDU�

QXHVWURV� VHQWLGRV� DO�Pi[LPR�SDUD� FRPSUHQGHU� FRQ� VLQFHULGDG� ODV�YLYHQFLDV�GH� ORV�RWURV��

6HJ~Q�5D~O�2VRULR� VRQ� GRFH� ORV� VHQWLGRV� TXH� LQWHUYLHQHQ� HQ� HO� SURFHVR� FUHDWLYR� GH� XQ�

SHULRGLVWD�� WDFWR�� YLGD�� PRYLPLHQWR�� HTXLOLEULR�� ROIDWR�� SDODGDU�� YLVLyQ�� FDORU�� DXGLFLyQ��

SDODEUD��SHQVDU�\�HO�\R��6RQ�GRFH�ODV�SRVLELOLGDGHV�TXH�WHQHPRV�GH�HVWDU�

ϭϰ &�>�K͕�'ƌĂĐŝĞůĂ͖�Z�'h/>>K͕�ZŽƐĂŶĂ�Ǉ�ŽƚƌŽƐ͘�dƌĂƐ�ůĂƐ�ŚƵĞůůĂƐ�ĚĞ�ƵŶĂ�ĞƐĐƌŝƚƵƌĂ�ĞŶ�ƚƌĄŶƐŝƚŽ͘�>Ă�ĐƌſŶŝĐĂ�
ĐŽŶƚĞŵƉŽƌĄŶĞĂ�ĞŶ��ŵĠƌŝĐĂ�>ĂƚŝŶĂ͘��ĚŝĐŝŽŶĞƐ��ů�DĂƌŐĞŶ͘�>Ă�WůĂƚĂ͘��ŐŽƐƚŽ�ϮϬϬϳ͘
ϭϱ /ĚĞŵ͘
ϭϲ /ĚĞŵ͘



ϯϭ

3DUD�VHU�XQ�EXHQ�FURQLVWD�KD\�TXH�WHQHU�OD�PHQWH�\�HO�FRUD]yQ�DELHUWRV��(V�QHFHVDULR�LU�

DO�VLWLR�GH�ORV�KHFKRV��HQFRQWUDU�OD�KLVWRULD�TXH�SHUPLWLUi�QDUUDU�OD�VLWXDFLyQ��DFHUFDUVH�

DIHFWXRVDPHQWH�D�ORV�SHUVRQDMHV�FRQ�OD�LQWHQFLyQ�GH�SUHJXQWDU�\�YROYHU�D�SUHJXQWDU�FXDQGR�

ODV�GXGDV�DSDUH]FDQ��OHHU�HQ�ORV�GRFXPHQWRV�HYLGHQFLDV�GH�ORV�DQWHFHGHQWHV��FRQVWUXLU�HO�

FRQWH[WR� LQWHUSUHWDWLYR�� H[SRQHUVH� HQ� FXHUSR� \� DOPD� DO� DFRQWHFLPLHQWR� FRQ� HO� ILQ�

FRPSUHQGHUOR���

3DUD�3DWULFLD�$OPDUFHJXL�QDUUDU�HQ�SHULRGLVPR�HV�HO�RILFLR�GH�FRQVWUXLU�YHUVLRQHV�GH�

ORV�VXFHVRV�GHO�PXQGR�H[WHULRU�D�SDUWLU�GH�XQ�MXHJR�GH�HTXLOLEULR�HQWUH�ORV�UHFXHUGRV�\�OD�

YR]� GH� ORV� WHVWLJRV�� ORV� GDWRV� GRUPLGRV� HQ� ORV� GRFXPHQWRV�� ORV� VLJQRV� DORMDGRV� HQ� ORV�

FRQWH[WRV��\� OD�PLUDGD�FRQWHPSODWLYD��FUHDWLYD��UHIOH[LYD�\�FRPSURPHWLGD�GHO�DXWRU����(V�

VDEHU� UHSURGXFLU� HO� VHQWLGR� GHO� GLVFXUVR� GH� DOJXLHQ� FRQ�TXLHQ� FRQYHUVDPRV�� TXH� VyOR� HV�

SRVLEOH�VL�VH�VDEH�HVFXFKDU�

/D� FUyQLFD� HV� QDUUDGD� HQ� SULPHUD� SHUVRQD� SRUTXH� UHFRQRFH� OD� LPSRVLELOLGDG� GH� OR�

REMHWLYR��0DUWtQ�&DSDUUyV�RSLQD�TXH�IUHQWH�DO�WUXFR�GH�OD�SURVD�LQIRUPDWLYD��TXH�SUHWHQGH�

TXH�QR�KD\�QDGLH�FRQWDQGR��TXH�OR�TXH�FXHQWD�HV�©OD�YHUGDGª���OD�SULPHUD�SHUVRQD�VH�KDFH�

FDUJR� GLFH��HVWR�HV�OR�TXH�\R�YL��\R�VXSH��\R�SHQVp���

(V�WDPELpQ�pO�TXLHQ�DILUPD�TXH�OD�LQIRUPDFLyQ�FRQVLVWH�HQ�GHFLUOH�D�PXFKtVLPD�JHQWH�

TXp�OH�SDVD�D�PX\�SRFD��OD�TXH�WLHQH�SRGHU��(VD�LQIRUPDFLyQ�RIUHFH�XQD�LGHD�GHO�PXQGR�HQ�

HO�TXH�VyOR�LPSRUWDQ�DTXHOORV�TXH�VRQ�QRPEUDGRV� /D�FUyQLFD�VH�UHEHOD�FRQWUD�HVR�FXDQGR�

LQWHQWD�PRVWUDU��HQ�VXV�KLVWRULDV��ODV�YLGDV�GH�WRGRV��GH�FXDOTXLHUD��OR�TXH�OHV�SDVD�D�ORV�

TXH� WDPELpQ� SRGUtDQ� VHU� VXV� OHFWRUHV�� /D� FUyQLFD� HV� XQD� IRUPD� GH� SDUDUVH� IUHQWH� D� OD�

LQIRUPDFLyQ�\�VX�SROtWLFD GHO�PXQGR��XQD�PDQHUD�GH�GHFLU�TXH�HO�PXQGR�WDPELpQ�SXHGH�VHU�

RWUR��/D�FUyQLFD�HV�SROtWLFD���

-XDQ�9LOORUR��HVFULWRU�TXH�FRQRFt�KDFH�SRFR�\�GHVFXEUt�TXH�PH�JXVWD�PXFKR��H[SOLFD�

TXH�OD�FUyQLFD��SDUD�pO��HV�XQ�RUQLWRUULQFR��3DUD�MXVWLILFDUVH�H[SOLFD�TXH�OD�FUyQLFD�WRPD�XQ�

SHGDFLWR�GH�FDGD�JpQHUR�SHUR�TXH�QLQJXQR�GHEH�VHU�XVDGR�HQ�H[FHVR��GH�OD�QRYHOD�H[WUDH�OD�

FRQGLFLyQ�VXEMHWLYD��OD�FDSDFLGDG�GH�QDUUDU�GHVGH�HO�PXQGR�GH�ORV�SHUVRQDMHV�\�FUHDU�XQD�

LOXVLyQ�GH�YLGD�SDUD�VLWXDU�DO� OHFWRU�HQ�HO�FHQWUR�GH� ORV�KHFKRV��GHO� UHSRUWDMH�� ORV�GDWRV�

LQPRGLILFDEOHV��GHO�FXHQWR��HO�VHQWLGR�GUDPiWLFR�HQ�HVSDFLR�FRUWR�\�OD�VXJHUHQFLD�GH�TXH�OD�

ϭϳ E/�dK͕�WĂƚƌŝĐŝĂ͘��ů�ĂƐŽŵďƌŽ�ƉĞƌƐŽŶĂů͘��Ŷ�dƌĂƐ�ůĂƐ�ŚƵĞůůĂƐ�ĚĞ�ƵŶĂ�ĞƐĐƌŝƚƵƌĂ�ĞŶ�ƚƌĄŶƐŝƚŽ͘
ϭϴ �>D�Z��'h/͕�WĂƚƌŝĐŝĂ͘��ů�ƐĞŶƚŝĚŽ�ĚĞů�ǀŝĂũĞ͘�:ƵŶƚĂ�ĚĞ��ĂƐƚŝůůĂ�Ǉ�>ĞſŶ͘�ϮϬϭϰ
ϭϵ �'h��>K͕��ĂƌşŽ�:ĂƌĂŵŝůůŽ͘��ŶƚŽůŽŐşĂ�ĚĞ�ĐƌſŶŝĐĂ�ůĂƚŝŶŽĂŵĞƌŝĐĂŶĂ�ĂĐƚƵĂů͘��ůĨĂŐƵĂƌĂ͘�ϮϬϭϮ
ϮϬ /ĚĞŵ͘



ϯϮ

UHDOLGDG� RFXUUH� SDUD� FRQWDU� XQ� UHODWR� GHOLEHUDGR�� FRQ� XQ� ILQDO� TXH� OR� MXVWLILFD�� GH� OD�

HQWUHYLVWD�� ORV� GLiORJRV�� \� GHO� WHDWUR� PRGHUQR�� OD� IRUPD� GH� PRQWDUORV�� GHO� WHDWUR�

JUHFRODWLQR��OD�SROLIRQtD�GH�WHVWLJRV��ORV�SDUODPHQWRV�HQWHQGLGRV�FRPR�GHEDWH��OD��YR]�GH�

SURVFHQLR���FRPR�OD�OODPD�:ROIH��YHUVLyQ�QDUUDWLYD�GH�OD�RSLQLyQ�S~EOLFD�FX\R�DQWHFHGHQWH�

IXH�HO�FRUR�JULHJR��GHO�HQVD\R��OD�SRVLELOLGDG�GH�DUJXPHQWDU�\�FRQHFWDU�VDEHUHV�GLVSHUVRV��

GH�OD�DXWRELRJUDItD��HO�WRQR�PHPRULRVR�\�OD�UHHODERUDFLyQ�HQ�SULPHUD�SHUVRQD����

(OLMR� OD� FUyQLFD� SRUTXH� QDUUD� ODV� P~OWLSOHV� FLXGDGHV� TXH� H[LVWHQ� HQ� XQD� FLXGDG��

FRQYHUVD�FRQ�ORV�SHUVRQDMHV�TXH�YDQ�DO�HQFXHQWUR�GH�OD�FRWLGLDQHLGDG�GHVGH�WHPSRUDOLGDGHV�

\�FUHHQFLDV�GLVWLQWDV��/D�FUyQLFD�XUEDQD�VH�ILOWUD�HQ�OD�SiJLQD�SHULRGtVWLFD�SDUD�FRQWDU�OD�

GLIHUHQFLD��SDUD�DEULU�RWUDV�SRVLELOLGDGHV�GH�FRPXQLFDFLyQ�HQWUH�GLDOHFWRV�\�ULWXDOHV�TXH�

FRQILJXUDQ�HO�WHMLGR�P~OWLSOH�GH�OR�VRFLDO���

3HUR�SULQFLSDOPHQWH�OD�HOLMR�SRUTXH�SXHGR�DGDSWDUOD�D�XQD�GH�PLV�SDVLRQHV��ORV�YLDMHV�

(QWRQFHV��HQWHQGLHQGR�OR�TXH�VLJQLILFD�VHU�XQ�FURQLVWD��HV�LPSRUWDQWH��DKRUD��HQWHQGHU�

OR�TXH�VLJQLILFD�VHU�XQ�FURQLVWD�GH�YLDMHV�

/D�FUyQLFD�GH�YLDMHV�LQWHQWD�YLVLELOL]DU�ORV�PRGRV�HQ�TXH�VH�KDQ�PRGLILFDGR�ODV�IRUPDV�

GH�YLYLU��SHUFLELU�H�LPDJLQDU�ODV�FLXGDGHV�\�SXHEORV��9LVLELOL]D�ORV�PRGRV�HQ�TXH�FRQYLYHQ�

ORV�SUREOHPDV�HFRQyPLFRV�FRQ�ODV�OyJLFDV�GHO�WXULVPR��ORV�FUHFLPLHQWRV�SREODFLRQDOHV�FRQ�

ODV� SUHRFXSDFLRQHV� GLDULDV�� ORV� HYHQWRV� QDFLRQDOHV� FRQ� ODV� WUDGLFLRQHV�� %XVFD� GHMDU� DO�

GHVFXELHUWR�ORV�XVRV�GHO�HVSDFLR�S~EOLFR�\�SULYDGR��

4XLHUH�GHMDU�HQ�HYLGHQFLD�ODV�UHSUHVHQWDFLRQHV�VLPEyOLFDV�H�LPDJLQDULRV�VRFLDOHV�GH�ORV�

ORFDOHV�WHQLHQGR�HQ�FXHQWD�VX�SRVLFLyQ�VRFLR�FXOWXUDO�\�ODV�OyJLFDV�GH�VX�YLGD�FRWLGLDQD��1R�

LQWHQWD� PRVWUDU� ODV� FLXGDGHV� GHVGH� XQ� DVSHFWR� WXUtVWLFR�� VLQR� PiV� ELHQ� GHVDUUROODU�

H[SHULHQFLDV�SDUWLFXODUHV��KLVWRULDV�PtQLPDV��TXH�GH�DOJXQD�PDQHUD�SXHGDQ�UHSUHVHQWDUODV�

/D�FUyQLFD�GH�YLDMHV�VDOH�D�OD�FDOOH��D�ODV�SOD]DV��D�ODV�PH]TXLWDV��D�ODV�LJOHVLDV��HQ�XQD�

E~VTXHGD�GH�FRPSUHQGHU�ORV�PRGRV�HQ�TXH�VH�XWLOL]DQ�ORV�HVSDFLRV�XUEDQRV��3DUD�HQWHQGHU�

FyPR� FRQYLYHQ� ORV� KDELWDQWHV� HQ� HVRV� HVSDFLRV� TXH� VH� KDQ� YXHOWR� VRFLDOHV�� FyPR� VH�

UHODFLRQDQ�\�VH�DGDSWDQ�D HOORV�

Ϯϭ �'h��>K͕��ĂƌşŽ�:ĂƌĂŵŝůůŽ͘��ŶƚŽůŽŐşĂ�ĚĞ�ĐƌſŶŝĐĂ�ůĂƚŝŶŽĂŵĞƌŝĐĂŶĂ ĂĐƚƵĂů͘��ůĨĂŐƵĂƌĂ͘�ϮϬϭϮ
ϮϮ Z�'h/>>K͕�ZŽƐƐĂŶĂ͘�dĞǆƚŽƐ�ĨƌŽŶƚĞƌŝǌŽƐ͘�>Ă�ĐƌſŶŝĐĂ͕�ƵŶĂ�ĞƐĐƌŝƚƵƌĂ�Ă�ůĂ�ŝŶƚĞŵƉĞƌŝĞ͘��Ŷ�dƌĂƐ�ůĂƐ�ŚƵĞůůĂƐ�ĚĞ�
ƵŶĂ�ĞƐĐƌŝƚƵƌĂ�ĞŶ�ƚƌĄŶƐŝƚŽ͘



ϯϯ

(O� FURQLVWD� GH� YLDMHV� EXVFD� HQWUDU� HQ� ORV� HVSDFLRV� SULYDGRV� SDUD� FRPSUHQGHUORV��

DQDOL]DUORV�\�GDUORV�D�FRQRFHU��FRQYLUWLpQGRORV��GH�DOJXQD�PDQHUD��HQ�HVSDFLRV�S~EOLFRV��

6H� LQWHUHVD� SRU� FRPSUHQGHU� ODV� GLIHUHQWHV� VRFLHGDGHV� PiV� DOOi� GH� OR� SHUFHSWLEOH��

,QWHUSUHWDQGR�FyPR�FDGD�XQR�GH�ORV�KDELWDQWHV�VH�UHFRQRFH�HQ�UHODFLyQ�FRQ�RWURV�\�FyPR�VH�

GDQ�ORV�DFXHUGRV�WiFLWRV�GHQWUR�GH�HOODV��&yPR�VH�GLVFXWH�\�VH�SUREOHPDWL]D�OD�YLGD�GLDULD��

TXp�UHIOH[LRQHV�OHV�PHUHFHQ�\�HQ�GyQGH�VH�HQFXHQWUD�HVD�GLIHUHQFLD�TXH�VHSDUD�D�HOORV��ORV�

OXJDUHxRV� GH�QRVRWURV��ORV�FURQLVWDV��H[WUDQMHURV�

(Q�ORV�PHGLRV�TXH�QDUUDQ�ORV�OXJDUHV�WXUtVWLFRV�VH�RPLWH�HO�ODGR�%�GH�ORV�PLVPRV��(V�OD�

FUyQLFD�OD�TXH�LQWHQWD�YLVLELOL]DU��QR�VyOR�HO�OXJDU�GH�OD�VROLGDULGDG�HQWUH�ORV�SXHEORV��VLQR�

WDPELpQ�ORV�WLSRV�GH�H[FOXVLyQ��ODV�UHODFLRQHV�GH�H[SORWDFLyQ�\�HO�SDSHO�GH�ORV�JRELHUQRV�HQ�

HVRV�HVSDFLRV�TXH�SRGHPRV�QRPEUDU�FRPR�S~EOLFRV��$Vt�FRPR�WDPELpQ�HO�VXIULPLHQWR�\�OD�

DOHJUtD�GH�DTXHOODV�QXHYDV�FLXGDGHV�TXH�HO�FURQLVWD�YD�GHVFXEULHQGR�\�FRQRFLHQGR�

/DV�FUyQLFDV�GH�YLDMHV�QDUUDQ�OR�TXH�QR�IXH�FRQWDGR�DQWHV��'HVGH�VXV�LQLFLRV��TXL]iV�FRQ�

ODV�FUyQLFDV�GH�LQGLDV�HQ�$PpULFD�/DWLQD��HO�REMHWLYR�HUD�PRVWUDU�PXQGRV�QXHYRV��3HUR�HQ�

HVRV�PXQGRV�HV�SRVLEOH�REVHUYDU��WDPELpQ��ODV�UHODFLRQHV�GH�SRGHU��(QWRQFHV�HQWUD�HQ�DFFLyQ�

XQ�QXHYR�URO�SDUD�OD�FUyQLFD��

(Q�ODV�FUyQLFDV�GH�LQGLDV��ORV�TXH�QDUUDEDQ�HUDQ�ORV�H[WUDQMHURV��GXHxRV�GHO�SRGHU�\�GHO�

VDEHU��ORV�GHVFXEULGRUHV��+R\�HO�PXQGR�\D�HVWi�GHVFXELHUWR��+R\�OD�FUyQLFD�GH�YLDMHV�EXVFD�

URPSHU�FRQ�ORV�VLOHQFLRV��GHMDQGR�HQ�HYLGHQFLDV�ODV� OyJLFDV�GHO�SRGHU�\�GH�OD�KHJHPRQtD�

GRPLQDQWH�

/DV FUyQLFDV�GH�YLDMHV�QR�EXVFDQ GDU�D�FRQRFHU�ORV�FDIpV�GH�PRGD�GH�OD�FLXGDG�VLQR�ODV�

PDUFKDV�SROtWLFDV�TXH�OOHYDQ�D�FDER�VXV�FLXGDGDQRV��HQ�ODV�SOD]DV�S~EOLFDV��SLGLHQGR�PiV�

MXVWLFLD \�PiV�UHVSHWR��QR�EXVFD�KDFHU�XQ�OLVWDGR�GHO�WRS�WHQ�GH�ODV�PDUDYLOODV�PXQGLDOHV�VLQR�

GHPRVWUDU�OD�KRVSLWDOLGDG�GH�OD�JHQWH�TXH�WLHQH�OR�MXVWR�\�QHFHVDULR�SDUD�VXEVLVWLU�\��DXQ�DVt��

OH�DEUH�OD�SXHUWD�GH�VX�FDVD�D�ORV�GHVFRQRFLGRV��%XVFD�PRVWUDU�FyPR�VH�RUJDQL]D�OD�YLGD�

VRFLDO�\�FyPR�VH�PXHVWUD�DQWH�ORV�RMRV�GH�ORV�RWURV�

8Q�FURQLVWD�GH�YLDMH�HV�DTXHO�TXH�ORJUD�YHU�HO�PXQGR�GHVGH�OD�PLUDGD�GH�RWUR��HV�HQ�HO�

FKRTXH�GH�FXOWXUDV�GRQGH�QRV�GHVFXEULPRV�D�QRVRWURV�PLVPRV�\�QXHVWUDV�FDSDFLGDGHV�WDQWR�

UHODFLRQDOHV�FRPR�OLQJ�tVWLFDV��(VH�RWUR�VH�QRV�HQIUHQWD�SDUD�HQVHxDUQRV�ODV�GLIHUHQFLDV�\�

VLPLOLWXGHV��(QWRQFHV��HO�FURQLVWD�HV�WDPELpQ�XQ�DSUHQGL]�



ϯϰ

8Q�FURQLVWD�GH�YLDMH�HV�DTXHO�TXH�ORJUD�YHU�HO�PXQGR�GHVGH�OD�PLUDGD�GH�RWUR��(O�2WUR�

VH�SXHGH�GHILQLU�FRPR�OR�TXH�HO�YLDMHUR�HQFXHQWUD�IXHUD�GH�OD�VRFLHGDG�\�OH�UHVXOWD�H[WUDxR��

3XHVWR�TXH�HO�KRPEUH�VH�UHDOL]D�HQ�OD�GLPHQVLyQ�VRFLDO��IRUPD�XQ�VROR�LQGLYLGXDO�\�FXOWXUDO�

FRQ�pO�D�SDUWLU�GHO�FXDO�HVWDEOHFH�XQ�GLiORJR�FUHDWLYR��1R�KD\�QDGD�GHO�2WUR�TXH�QR�WHQJD�

TXH�YHU�FRQ�OD DXWRUUHIOH[LyQ�GHO�YLDMHUR��/D�DOWHULGDG�R�OD�UHODFLyQ�FRQ�HO�2WUR�HV�HPStULFD�

SHUR� WDPELpQ� LPDJLQDULD�� (O� 2WUR� VH� FRQYLHUWH� HQ� HO� OXJDU� GHO� WHPRU�� GHO� GHVHR�� GH� OD�

IDVFLQDFLyQ��GH�OR�LQFRQFHELEOH��GH�OD�GLIHUHQFLD��GHO�FRQWUDVWH��GH�OD�OHMDQtD��SHUR�WDPELpQ�

GH�VXV�DPELYDOHQWHV��HV�GHFLU��GH�OD�FRLQFLGHQFLD��GHO�UHFRQRFLPLHQWR��GH�OD�FRPSDUDFLyQ�\�

OD�SUR[LPLGDG���

(VFULELU�FUyQLFDV�GH�YLDMH�HV��WDPELpQ��HPSH]DU�D�FRQRFHU�QXHVWUDV�OLPLWDFLRQHV��(Q�HVH�

FKRTXH�GH�FXOWXUDV�UHFRQRFHPRV�QXHVWUDV�FDSDFLGDGHV�H�LQFDSDFLGDGHV��

(VFULELU�FUyQLFDV�GH�YLDMHV�HV�FRPSDUDUQRV�FRQ�ORV�RWURV��FRQ�VXV�PRGRV�GH�KDELWDU�HO�

PXQGR�� (V� FRPSDUDU� QXHVWUDV� FRVWXPEUHV� \� WUDGLFLRQHV� FRQ� ODV� VX\DV�� (V� TXHUHU� GDU� D�

FRQRFHU�HVDV�VLPLOLWXGHV�\�GLIHUHQFLDV�TXH�UHFRQRFHPRV��(V�VHU�FXULRVRV��WDQWR�FRPR�SDUD�

LQGDJDU�HQ�ODV�UHIHUHQFLDV�JHRJUiILFDV��KLVWyULFDV�\�FXOWXUDOHV��\�QR�TXHGDUQRV�HQ�HO�PHUR�

KHFKR�GH�HVWDU�

/RV�FURQLVWDV�GH�YLDMHV�QR�DSXQWDQ�D�XQ�S~EOLFR�GH�PDVDV��DOLHQDGR�H�LQKLELGR��VLQR�D�

DTXHOODV�SHUVRQDV�TXH�EXVFDQ�UHIOH[LRQDU�VREUH�HO�PRGR�HQ�TXH�FRQFHELPRV�HO�PXQGR��%XVFD�

VDFDU� D� UHOXFLU� WRGR�DTXHOOR�TXH�QR�VH�GLFH��TXH�TXHGD�RSDFDGR�HQ� OD� IDPRVD�HVSLUDO�GHO�

VLOHQFLR�GH�1RHOOH�1HXPDQQ��1R�OH�SUHJXQWD�D�VXV�HQWUHYLVWDGRV�SRU�DTXHOOR�GH�OR�TXH�WRGRV�

KDEODQ�VLQR�SRU�OD�KLVWRULD�GHWUiV� OD�TXH�QR�FXHQWDQ�D�RWURV�PHGLRV�GH�FRPXQLFDFLyQ�R�OD�

TXH�QR�VH�UHSURGXFH�SRU�QR�VHU�GH�LQWHUpV�PXQGLDO�

(O�FURQLVWD�GH�YLDMHV�QR�YXHOYH�D�VX�SDtV�R�D�VX�FLXGDG�SDUD�FRQWDU�VyOR�TXH�HVWXYR�HQ�OD�

7RXU�(LIIHO��VLQR�TXH�DOOt�SXGR�HQWHQGHU�OD�FUtWLFD�GH�OD�L]TXLHUGD�D�ORV�JRELHUQRV�GH�WXUQR�R�

HO�PRWLYR�GHO�QXHYR�WHUURULVPR�GH�(VWDGR��R�HO�PLHGR�R�HO�HPSRGHUDPLHQWR�TXH�HOOR�JHQHUD�

HQ�OD�JHQWH��

/D�FUyQLFD�GH�YLDMHV�HV�HO�UHFXUVR�TXH�WHQHPRV�SDUD�GHPRVWUDU�TXH�ODV�IRUPDV�HQ�ODV�TXH�

YLDMDPRV�WLHQHQ�TXH�YHU�FRQ�GHFLVLRQHV�SROtWLFDV�\�TXH��GHQWUR�GH�HVRV�YLDMHV��DO�KDFHUORV�D�

Ϯϯ �>D�Z��'h/͕�WĂƚƌŝĐŝĂ�;ϮϬϭϰͿ͘��ů�ƐĞŶƚŝĚŽ�ĚĞů�ǀŝĂũĞ͘



ϯϱ

FRQFLHQFLD�FRQ�HO�REMHWLYR�GH�FRQRFHU�QXHYDV�UHDOLGDGHV�VRFLDOHV��SRGHPRV�FRPSUHQGHU�TXH�

OR�SHUVRQDO�VH�YXHOYH�SROtWLFR�

2WURV�KDQ�HVWDEOHFLGR�QXHVWURV�PRGRV�GH�UHODFLRQDUQRV��RWURV�KDQ�GLFKR�FyPR�WHQHPRV�

TXH�YLDMDU��'HFLU�TXH�QRV�YDPRV�GH�YLDMH�VH�WUDGXFH�HQ�DOJR�SUHYLVLEOH�\�FRQWURODGR��YLDMDU�

HV�SDVDU�TXLQFH�GtDV�HQ�SRVLFLyQ�KRUL]RQWDO�EDMR�HO�VRO��9LDMDU�WRGDYtD�QR�HV�FRQRFHU�RWUD�

FXOWXUD��UHODFLRQDUVH�FRQ�HO�PXQGR�\�GLDORJDU�FRQ�HO�RWUR��

6LQ�HPEDUJR��HO�FURQLVWD�LUUXPSH�HQ�HVDV�OyJLFDV�SDUD�HQWHQGHU�FyPR�YLYHQ��LPDJLQDQ�\�

SHUFLEHQ�ODV�GLVWLQWDV�UHDOLGDGHV�VRFLDOHV�ODV�SHUVRQDV�TXH�KDELWDQ�HO�PXQGR��ORV�SDtVHV��ODV�

FLXGDGHV��ORV�SXHEORV��&yPR�VH�QDUUD�OD�KLVWRULD�RILFLDO�\�FXDO�HV�DTXHOOD�KLVWRULD�LOHJtWLPD�

TXH�URGHD�ORV�EDUULRV�EDMRV�GH�ODV�FDSLWDOHV�PXQGLDOHV�

3HUR� WDPELpQ� VH� SUHJXQWD� FyPR� VRQ� QRPEUDGRV� DTXHOORV� SXHEORV�� DTXHOORV� QXHYRV�

HVSDFLRV�XUEDQRV�TXH�VH�WUDQVIRUPDQ�\�VH�FUHDQ�HQ�OD�LOHJDOLGDG��IDYHODV��VXEXUELRV��YLOODV�

PLVHULD��YHFLQGDGHV��UDQFKRV��&yPR�VRQ�QRPEUDGRV�ORV�WHUULWRULRV�\�VXV�KDELWDQWHV��

(O�FURQLVWD�GH�YLDMHV�VH�VXPHUJH�HQ�ORV�OXJDUHV�TXH�TXLHUH�FRQRFHU�SDUD�FRPSUHQGHU�TXp�

HV�OR�TXH�VH�GLVFXWH��FRQ�TXp�VH�FRPSURPHWHQ��TXp�OHV�LQWHUHVD��D�TXp�SDUWLGRV�YRWDQ��VL�OHV�

LQWHUHVD�OD�SROtWLFD�SDUWLGDULD��SRU�TXp�VH�RUJDQL]DQ��SRU�TXp�SURWHVWDQ��SRU�TXp�QR�\�FXiOHV�

VRQ�ORV�YDORUHV�GH�HVDV�SHUVRQDV�H[WUDxDV�D�ODV�TXH�VH�DFHUFD�

6H�SUHJXQWD�FXiOHV�IXHURQ�ODV�WUDQVIRUPDFLRQHV�HQ�ORV�XVRV�GHO�HVSDFLR�S~EOLFR�\�FyPR�

VH� FRQVXPH�HO�PLVPR��TXp�PRGHOR�GH�YLGD�SODQWHD� HVH�XVR�GHO� HVSDFLR� \� D�TXLpQHV� HVWi�

RULHQWDGR�VLPEyOLFD�\�FXOWXUDOPHQWH��TXLpQHV�VRQ�SDUWH�GH�pO�\�TXLpQHV�QR��4XLpQHV�SXHGHQ�

WUDQVLWDUOR�\�KDELWDUOR��

/DV� SHUFHSFLRQHV� TXH� WLHQHQ� ORV� WXULVWDV� VREUH� ODV� FLXGDGHV� TXH� YLVLWDQ�� HVWiQ�

tQWLPDPHQWH� UHODFLRQDGDV� FRQ� ODV� H[SHULHQFLDV� DMHQDV�� DQpFGRWDV�� SHOtFXODV�� PHGLRV� GH�

FRPXQLFDFLyQ�� &DEH� SUHJXQWDUVH� FyPR� VRQ� WUDWDGDV� HVDV� FLXGDGHV� HQ� FDGD� XQD� GH� ODV�

KLVWRULDV�TXH�QRV�QDUUDQ��

(V�FRP~Q�HVFXFKDU�TXH�QR�HV�VHJXUR�YLDMDU�VROD�VL�VRV�PXMHU��HQ�HVSHFLDO�D�SDtVHV�GH�

/DWLQRDPpULFD��SRUTXH�KD\�XQ�GLVFXUVR�JHQHUDOL]DGR�\�VHQVDFLRQDOLVWD�TXH�ORJUy�LQVWDXUDU�

HVD� LGHD�� 6LQ� HPEDUJR�� HQ� OD� SUiFWLFD� GHVFXEUt� TXH� ORV� SXHEORV� ODWLQRDPHULFDQRV� VRQ�

VROLGDULRV�\�FDULWDWLYRV��HQ�HVSHFLDO�VLHQGR�PXMHU�\�YLDMDQGR�VROD��



ϯϲ

(QWRQFHV��FUHR�TXH�HO�URO�GH�OD�FUyQLFD�GH�YLDMHV�HV�SRGHU�GHVPLWLILFDU�HO�PRGR�HQ�TXH�

VRQ�QDUUDGRV� ORV� OXJDUHV� DMHQRV��3HUR� WDPELpQ�SDUD�GHPRVWUDU� FyPR� VH� IXHURQ�FHUFDQGR��

PRGLILFDQGR�\�YLJLODQGR�ORV�HVSDFLRV�TXH�VXSLHURQ�VHU�S~EOLFRV��&yPR�OR�S~EOLFR�VH�YXHOYH�

SULYDGR�\�YLFHYHUVD��\�FyPR�VH�SHUFLEHQ�\�VH�LPDJLQDQ�GLFKRV�HVSDFLRV�

(V�LPSRUWDQWH�SUHJXQWDUVH�WDPELpQ�FyPR�VRQ�HQWHQGLGRV�\�UHFRQRFLGRV�ORV�HVSDFLRV�HQ�

ORV�TXH�FRQYHUJHQ�FLHQWRV�GH�PRPHQWRV�KLVWyULFRV�\�FXOWXUDOHV��&XiO�HV�OD�PXOWLFXOWXUDOLGDG�

GH� OD� TXH� VH� KDEOD� \� FyPR� VH� UHFRQRFHQ� ORV� KDELWDQWHV� GH� HVDV� FLXGDGHV� HQ� HVD�

PXOWLFXOWXUDOLGDG��&yPR�FRQIOX\HQ�ORV�SURFHVRV�\�SUREOHPDV�JHQHUDQGR�QXHYRV�HVSDFLRV�GH�

GLVFXVLyQ�\�GHEDWH��<�GH�TXp�PDQHUD�HV�SRVLEOH�FRQWDU�HVR�

+R\� HQ� GtD� YLDMDU HV� IiFLO�� 6H� EXVFD� HQ� *RRJOH� HO� OXJDU� GH� GHVWLQR�� VH� SODQHD� OD�

H[SHULHQFLD��VH�QDYHJD�SRU�EORJV��*RRJOH�0DSV�WH�OOHYD�D�FRQRFHU�VXV�FDOOHV�GHVGH�HO�DVLHQWR�

PiV�FyPRGR�GH�WX�FDVD�\�HV�SRVLEOH�YLVXDOL]DUVH�FDPLQDQGR�SRU�DKt�

/RV�EORJXHURV�PiV�HPSHGHUQLGRV��DTXHOORV�TXH�EXVFDQ�OODPDU�OD�DWHQFLyQ�GHO�YLDMHUR��

DQXQFLDQ�VX�VDELGXUtD�FRQ�UHVSHFWR�D�OR�TXH�KD\�TXH�KDFHU�HQ�FDGD�OXJDU��6LQ�HPEDUJR��SDUD�

ORV�JUDQGHV�FURQLVWDV�GH�YLDMHV��HVFULELU�HV�RWUD�FRVD�

1R�KD\�XQ�GHFiORJR�GHO�EXHQ�FURQLVWD��SHUR��VL� OR�KXELHUD��GLUtD�TXH�HV�DOJXLHQ�TXH�

HQWUD�HQ�LJOHVLDV�\�PH]TXLWDV��HQ�EDUHV�\�HQ�FHPHQWHULRV��HQ�FOXEHV�\�HQ�ODV�FDVDV��TXH�KDEOD�

SRFR��TXH�HVFXFKD�PXFKR��TXH�OR�PLUD�WRGR�²FDUWHOHV�\�FROHJLRV��OD�JHQWH�SRU�OD�FDOOH��ORV�

SHUURV�� HO� FOLPD�\� ODV� FRPLGDV² \�TXH��GHVSXpV� GH�PLUDU�� KDFH�TXH� HVR� VLJQLILTXH��TXH�

GHVFXEUH��HQ�DTXHOOR�TXH�PLUDURQ�WDQWRV��XQD�FRVD�QXHYD��TXH�FXHQWD�1XHYD�<RUN�²3DUtV�

R�7RNLR² FRPR�VL�IXHUDQ�WHUUD�LQFRJQLWD���

/HLOD�*XHUULHUR�HV�XQD�GH�ODV�PHMRUHV�FURQLVWDV�GH�pVWD�pSRFD�\�DQXQFLD�VX�GHVFRQWHQWR

FRQ�UHVSHFWR�D�ODV�YLHMDV�IRUPDV�GH�QDUUDUQRV��

9LDMDU� SDUD� FRQWDU� QR� HV� SRVLEOH� VL� QRV� HQPDUFDPRV� GHQWUR� GH� XQD� LQVWLWXFLyQ� GH�

SUiFWLFDV�DQWLJXDV�\�SUHSDUDGDV�SDUD�HO�PHMRU�SRVWRU� 9LDMDU�SDUD�FRQWDU�HO�PXQGR�WLHQH�TXH�

YHU�FRQ� URPSHU� ORV�HVTXHPDV�TXH�JHQHUDFLyQ� WUDV�JHQHUDFLyQ�QRV�YLHQHQ� LQFXOFDQGR��(V�

GHMDU�GH�FXPSOLU�HVH�URO�TXH�DSDUHFH�FRPR�UHSUHVHQWDFLyQ�\�PHGLDFLyQ�LQVWLWXFLRQDO��TXH�VH�

PXHVWUD�FRPR�REMHWLYR��$QWHV�GH�TXH�DOJR�ORJUH�REMHWLYDUVH�WXYR�TXH�VHU�XQD�VXEMHWLYDFLyQ��

Ϯϰ ŚƚƚƉƐ͗ͬͬǁǁǁ͘ĂůƚĂŝƌŵĂŐĂǌŝŶĞ͘ĐŽŵͬǀŽĐĞƐͬƋƵĞͲĞƐͲƵŶĂͲĐƌŽŶŝĐĂͲĚĞͲǀŝĂũĞƐ



ϯϳ

(V�SRU�HVR�TXH�QXHYDV�JHQHUDFLRQHV�GH�YLDMHURV�EXVFDQ�VDOLU�GH�OR�REMHWLYDGR�SDUD�YROYHU�

D�VXEMHWLYDU�FRQRFLPLHQWRV��TXH�VHUiQ�WUDVSDVDGRV�FRQ�HO�ILQ�GH�UHVLJQLILFDU�ORV�PRGRV�GH�

YLDMDU�\��SRU�HQGH��GH�HVFULELU�HO�PXQGR���

(VFULELU� FUyQLFDV� GH� YLDMH� VLJQLILFD�� SULPHUR�� HQWHQGHU� GHVGH� GyQGH� QRV� SDUDPRV�

ItVLFDPHQWH� D� PLUDU� HO� PXQGR�� ¢&XiO� HV� QXHVWUD� SRVLFLyQ� JHRJUiILFD�� DTXHOOD� TXH� QRV�

GHWHUPLQD��QRV�H[SOLFD�\�QRV�GHILQH"�¢&XiO�HV�QXHVWUR�SXQWR�GH�SDUWLGD"�¢&XiO�HV�HO�PXQGR�

LQPHGLDWR�TXH�QRV�URGHD�\�QRV�OLPLWD"�

(V�3DWULFLD�$OPDUFHJXL�TXLHQ�GLFH�TXH�VHSDUDUQRV�GH�QXHVWUD�WLHUUD�QDWDO�LPSOLFD�WRPDU�

FRQFLHQFLD�GH�OD�GLVWDQFLD�GH�OD�PLVPD�\�GH�XQR�PLVPR��(O�WUDVODGR��HQ�HO�TXH�VH�SURGXFH�HO�

HQFXHQWUR�FRQ�HO�RWUR��LPSOLFD�XQD�H[LJHQFLD�TXH�QRV�REOLJD�D�FDPELDU�GH�OXJDU�\�HQ�FDGD�

FDPELR�OD�UHODFLyQ�FRQ�HO�OXJDU�YDUtD��

(OLMR�OD�FUyQLFD�GH�YLDMH�SRUTXH�FUHR�TXH�HV�PL�PRGR�GH�DFHUFDU�HO�PXQGR�D�TXLHQHV�QR�

SXHGHQ�YLDMDU��HV�PL�PDQHUD�GH�UHYHODU�DOJR�QXHYR��6LHPSUH�FRQVLGHUp�TXH�OHHU�HV�XQ�YLDMH�

HQ�Vt�PLVPR�\�JUDFLDV�D�ORV�OLEURV�FRQRFt�OXJDUHV�TXH�QXQFD�FUHt�SRVLEOH��

(V�PL�PDQHUD�GH�UHFRQVWUXLU�HO�PXQGR�TXH�FRQR]FR�\�VXV�VLJQLILFDGRV��(VFULER�GHVGH�

PL�SURSLR�UHFRUULGR�\�H[SHULHQFLD��JUDFLDV�D�PL�SURSLD�DXWRELRJUDItD��GHVGH�PL�LQWLPLGDG��

FRQ�PLV�SROtWLFDV�

9HUyQLFD�%RL[��HQ�XQD�QRWD�TXH�HVFULELy�SDUD�/D�1DFLyQ��H[SOLFD�TXH�OD�FUyQLFD�HV�XQ�

PRYLPLHQWR�TXH�GHOLPLWD�XQ�WHUULWRULR�D�PHGLGD�TXH�OR�QRPEUD��4XH�YLDMDU�SDUD�FRQWDU�HV�

UHVFDWDU�XQ�PXQGR�GH�YLYHQFLDV��UHFXHUGRV��VDEHUHV��FRVDV�OHtGDV�\�WRGR�DTXHOOR�TXH�UHVXHQD�

HQ�HO�SDLVDMH��3XHGH�VHU�TXH��DO�ILQ��ODV�GRV�IXHU]DV�TXH�OXFKDQ�HQ�FDGD�XQR��VHJ~Q�9ODGLPLU�

1DERNRY��HO�DQKHOR�GH�LQWLPLGDG�\�OD�SXOVLyQ�SDUD�LU�D�RWURV�ODGRV��VH�HQFXHQWUHQ�\�EDLOHQ��

<�OD�FUyQLFD�\D�QR�VH�OLPLWH�D�FRQWDU�HO�PXQGR��0HMRU�WRGDYtD��OR�FRQVWUX\D�HQ�HO�OHQJXDMH���

(OLMR OD�FUyQLFD�SRUTXH�PH�HQVHxy�D�YHU�HO�PXQGR�FRQ�QXHYRV�RMRV��0H�H[SOLFDURQ�TXH�

SRGtD� QRPEUDU� OR� QR�QRPEUDGR�� H[SOLFDU� OR� QR�H[SOLFDGR�� TXHUHU� OR� QR�TXHULGR�� (OLMR� OD�

FUyQLFD�SRUTXH�PH�DSDVLRQD� HVFULELU� SHUR�� VREUH� WRGR��PH�DSDVLRQD� OHHU��8Q�FURQLVWD� HV�

WDPELpQ��\�QHFHVDULDPHQWH��XQ�OHFWRU��

(OLMR�OD�FUyQLFD�SRUTXH�HOLMR�HO�ULHVJR�GH�TXHUHU�OR�TXH�KDJR�

Ϯϱ �K/y͕�sĞƌſŶŝĐĂ͘�>Ă�ĐƌſŶŝĐĂ�ĚĞ�ǀŝĂũĞƐ�ƐĞ�ƌĞŝŶǀĞŶƚĂ͘��Ğů�ŵĂƉĂ�Ă�ůĂ�ĞǆƉĞƌŝĞŶĐŝĂ͘��Ŷ�>Ă�EĂĐŝſŶ͘�ϮϬϭϲ



ϯϴ

(VFULELU�VREUH�OR�TXH�YHR

(Q�FXDQWR�D�ODV�GHFLVLRQHV�WRPDGDV�SDUD�VHOHFFLRQDU�ODV�KLVWRULDV�TXH�LEDQ�D�VHU�FRQWDGDV��

WXYH�TXH�SHQVDU�XQD�OyJLFD�TXH�SXGLHUD HQJOREDU�D�KLVWRULDV�WDQ�GLYHUVDV�FRPR�VRQ�ODV�TXH�

KR\�FRQIRUPDQ�OD�SURGXFFLyQ�ILQDO��

/DV� HOHJt EXVFDQGR� UHIOHMDU� ODV� FRVWXPEUHV�� FXOWXUDV� \� SUR\HFWRV� GH� ODV� SHUVRQDV� \�

FLXGDGHV�TXH�FRQRFt��\�DXQTXH�OD�VHOHFFLyQ�HV�DUELWUDULD��VRQ�XQ�SULPHU�DFHUFDPLHQWR�D�HVRV�

HVSDFLRV�SRU�ORV�FXDOHV�FLUFXOp�

(O�RUGHQ�HQ�TXH�HVWiQ�SUHVHQWDGDV�HV�FURQROyJLFR��QR�DVt�ORV�PRPHQWRV�HQ�ORV�TXH�IXHURQ�

HVFULWDV��8QD�GH�HOODV�IXH�SUHVHQWDGD HQ�HO�7DOOHU�GH�(VFULWXUD�&UHDWLYD�HQ�GLFLHPEUH�GHO������

�(O�SDxXHOR�HV�XQ�PXQGR��DXQTXH�QR�OOHJy�D�VHU�ILQDOL]DGD�HQ�OD�FiWHGUD��FRPR�UHVSXHVWD�D�

OD�FRQVLJQD�ILQDO��UHDOL]DU�XQD�FUyQLFD�GH�$PpULFD�/DWLQD�

&XDQGR�WHUPLQp�GH�HVFULELU�ODV�FUyQLFDV��D~Q�D�ULHJR�GH�VDEHU�TXH�QR�HVWDEDQ�ILQDOL]DGDV�

SXHVWR�TXH�DOJXQDV�QL�VLTXLHUD�HVWDEDQ�UHYLVDGDV��VH�ODV�HQYLp�WRGDV�MXQWDV�D�PLV�GLUHFWRUHV��

(Q� XQ� SULQFLSLR� FUHtD� TXH� OR� PHMRU� HUD� HQYLDUODV� D� PHGLGD� TXH� ODV� LED� UHGDFWDQGR�� VLQ�

HPEDUJR� HQ�XQ�GHWHUPLQDGR�PRPHQWR�FRPSUHQGt�TXH�VRQ�XQ�WRGR�\�HV�QHFHVDULR�OHHUODV�

WRGDV�MXQWDV�

(V�SRU�HOOR��TXH�PLHQWUDV�DPERV�FRUUHJtDQ�PL�WUDEDMR�PH�GHGLTXp�D�OHHU�GRV�OLEURV�GH�

FUyQLFDV�TXH�PH�SDUHFLHURQ�QHFHVDULRV�SDUD�SURIXQGL]DU�PL�HVFULWXUD��\D TXH�QLQJ~Q�EXHQ�

HVFULWRU�OR�HV��VLQR�HV�SULPHUR�XQ�EXHQ�OHFWRU��(VWRV�VRQ��)UXWRV�H[WUDxRV�GH�/HLOD�*XHUULHUR�

\�$QWRORJtD�GH�FUyQLFD�ODWLQRDPHULFDQD�DFWXDO�GH�'DUtR�-DUDPLOOR�$JXGHOR��TXH�LQFOX\H�XQD�

UHFRSLODFLyQ�GH�FUyQLFDV�GH�GLYHUVRV�DXWRUHV�UHFRQRFLGRV��

$O� ILQDOL]DUORV� FRQWLQXp� FRQ� ORV� OLEURV� GH� &KDWZLQ� \� 7RGRURY�� TXH� PH� KDEtD�

UHFRPHQGDGR�0DULQD�HQ�QXHVWUD�SULPHUD UHXQLyQ�\�SRVWHULRUPHQWH�HQ�XQ�PDLO��

0H� SDUHFLy� LPSRUWDQWH�� WDPELpQ�� WHQHU� GLIHUHQWHV�PLUDGDV� VREUH�PL� WUDEDMR�� 3RUTXH��

DXQTXH�OD�PLUDGD�DFDGpPLFD�HV�VXPDPHQWH�LPSRUWDQWH��QR�HV�OD�~QLFD��(QWRQFHV�FRPSDUWt�

PL�WUDEDMR�FRQ�DPLJRV��FRQRFLGRV�\�IDPLOLDUHV��HQ�EXVFD�GH�RSLQLRQHV�GLYHUVDV��$OJXQRV�GH�

HOORV��TXH�WUDQVLWDURQ�SRU�iPELWRV�DFDGpPLFRV�VLPLODUHV�DO�PtR��PH�KLFLHURQ�FRUUHFFLRQHV�

PiV�WpFQLFDV��PLHQWUDV�TXH�RWURV�PH�GLHURQ�GHYROXFLRQHV�FRPR�OHFWRUHV�DMHQRV�D�PL�HQWRUQR�

R�PL�KLVWRULD�



ϯϵ

6RQ�GRV�ODV�SHUVRQDV�TXH�PiV�PH�PRWLYDURQ�HQ�pVWH�UHFRUULGR�FRQ�VXV�GHYROXFLRQHV��

8QD��HV�FRPSDxHUD�GH�\RJD��FRQ�OD�FXDO�QR�FRPSDUWt�PXFKRV�PRPHQWRV QL�PXFKDV�FKDUODV��

(Q�PD\R��FXDQGR�HO�SULPHU�ERFHWR�GHO�OLEUR�HVWDED�FDVL�WHUPLQDGR��OH�FRQWp�GH�PL�WUDEDMR�\�

PH�SUHJXQWy�VL�SRGtD�OHHUOR��8QRV�GtDV�GHVSXpV�PH�HVFULEtD SRU�PHQVDMH�SULYDGR��³0H�VLHQWR�

VROD�\�TXLHUR�HVWDUOR´��$PDQGR�WX�OLEUR�

0H�SUHJXQWy�VL�SRGtD�FLWDUPH�HQ�XQD�SiJLQD�VX\D�GH�)DFHERRN�HQ�OD�TXH�VXHOH�HVFULELU�

\�FLWDU�DXWRUHV�TXH�OH�JXVWDQ��0H�VHQWt�DODJDGD�\�VHJXLPRV�PDQWHQLHQGR�FRQWDFWR�IOXLGR��HQ�

HO�TXH�VXV�GHYROXFLRQHV�DSRUWDEDQ�D�PL�SUR\HFWR��(O����GH�PD\R�YXHOYH�D�HVFULELUPH�DOJR�

TXH�PH�PRWLYD�D�VHJXLU��&UHR�TXH�\D�WHQJR�FDStWXOR�IDYRULWR��1R�PH�SDVD�VHJXLGR�TXH�XQ�

PLVPR�FDStWXOR�PH�SRQJD�OD�SLHO�GH�JDOOLQD�GRV�YHFHV��\�OD VHJXQGD�YH]�PiV�SURIXQGR��(O�

SDxXHOR� HV� XQ� PXQGR�� $GHPiV�� H[FHOHQWH� WtWXOR�� *UDFLDV� SRU� FRPSDUWLUOR�� 7UDQVPLWtV�

VHQVDFLRQHV�FXDQGR�HVFULEtV��7H�LPDJLQR�SHUIHFWDPHQWH��FRQ�WX�YR]��WRGR��6H�PH�FD\HURQ�

XQDV�OiJULPDV�

(O�RWUR��HV�XQ�FRPSDxHUR�GH�OD�IDFXOWDG�TXH�FRQRFtD GH�YLVWD�HQ�ORV�SDVLOORV�\�XQ�GtD�

KDEODQGR�SRU�)DFHERRN� LQWHUFDPELDPRV�LGHDV�VREUH�OD�FUyQLFD��eO�YHQtD�GH�KDFHU�XQ�FXUVR�

FRQ�6HEDVWLiQ +DFKHU�\�\R�HVWDED�WUDEDMDQGR�HQ�PL�7,)��0H�SLGLy�TXH�OH�FRPSDUWLHUD�DOJXQDV�

GH�ODV FUyQLFDV�TXH�YHQtD�HVFULELHQGR��/H�GLMH�TXH�HUD�XQD�VLPSOH�DPDWHXU�\�OH�HQYLp�ODV�TXH�

FRQVLGHUDED�PHMRUHV�� HQ�PL�RSLQLyQ��SRU� HVWDU�PiV� WUDEDMDGDV��(O�SDxXHOR� HV�XQ�PXQGR��

1DGLH�UHVSRQGH�\�'H�YLFLRV�\�GLDEORV��

8QRV�GtDV�GHVSXpV�PH�HVFULEH��5HFLpQ�SXGH�OHHUODV�KR\��/DV�WUHV�PH�JXVWDURQ��7UDEDMR�

HQ�XQ�KRVSLWDO�\�FRQRFt�3RWRVt��\�VHQWt�OD�HPSDWtD�GH�ORV�GRV�OXJDUHV��/D�GH�3RWRVt�PH�KL]R�

DFRUGDU�WRGR�OR�TXH�PH�SDVDED�DQWHV�GH�HQWUDU�D�ODV�PLQDV��HO�GXUDQWH�\�HO�GHVSXpV��/D�GH�

6DQWD�&UX]�HV�IXHUWH��QR�PH�FD\y�ELHQ�TXH�VHD�RSRVLWRU�D�(YR��MD��\ PH�TXHGp�FRQ�JDQDV�GH�

FRQRFHU�HVD�ODUJD�KLVWRULD�VREUH�WX�IDPLOLD�FUXFHxD��*UDFLDV�SRU�FRPSDUWLUODV�

6L� FXHQWR� pVWDV� GHYROXFLRQHV�� VREUH� RWUDV� TXH� UHFLEt�� HV� SRUTXH� DPEDV� YLHQHQ� GH�

SHUVRQDV�TXH�QR�FRQR]FR�GHPDVLDGR�FRPR�SDUD�TXH�WHQJDQ�XQD�RSLQLyQ�IRUPDGD VREUH�PL�

PDQHUD�GH�YHU�HO�PXQGR��(QWRQFHV��VXV�RSLQLRQHV�WLHQHQ�XQ�YDORU�VLPEyOLFR�SHQViQGRORV�

FRPR�SRVLEOHV�OHFWRUHV�GH�PL�OLEUR��

3RU�RWUR�ODGR��XQD�YH]�ILQDOL]DGD�OD�FUyQLFD�GH�(O�SDxXHOR�HV�XQ�PXQGR VH�OD�HQYLp�D�

&DUORV�9DOYHUGH�%UDYR��FRQWiQGROH�TXH�KDEtD�WHUPLQDGR�HO� WUDEDMR�TXH�HPSHFp�KDFH�GRV�

DxRV��6X�UHVSXHVWD�IXH�PRWLYDGRUD��



ϰϬ

4Xp�ERQLWD����%LHQ�HVFULWD����HVFULELU�XQD�FUyQLFD�HV�XQR�GH�PLV�GHVHRV����MDPiV�SXGH�

KDFHUOR��9RV�VL�VDEpV��&UHR�TXH�PH�YL��PLHQWUDV�OHtD����JUDFLDV�SRU�HVD��FRQVLGHUDFLyQ� KDFLD�

Pt����WH�YD�D�LU�ELHQ��6H�OD�SXHGR�PDQGDU�D�PL�IDPLOLD"�1R�OD�YDQ�D�SXEOLFDU��SHUR�FUHR�TXH�

OHV�SXHGH�DJUDGDU�WHQHUOD����PH�JXVWy����\�WLHQHV�UD]yQ����VL�QR�WH�GDQ�OD�SRVLELOLGDG����FyPR�

SRGHV�OOHJDU�D�VHU"�*UDFLDV��8Q�EHVR�

(O����GH�MXOLR�0DULQD�PH HQYLy�DOJXQDV�FRUUHFFLRQHV�\�XQD�VXJHUHQFLD��TXLWDU�ODV�~OWLPDV�

GRV�KLVWRULDV�\D�TXH�QR�HVWDEDQ�UHODFLRQDGDV�FRQ�OD�OyJLFD�GH�FUyQLFDV�GH�YLDMH��eVWDV�WUDWDEDQ�

VREUH�YLROHQFLD�GH�JpQHUR��7UiWDPH�ELHQ��\�VREUH�YLROHQFLD�LQVWLWXFLRQDO��1DGLH�UHVSRQGH���

DPEDV�VXFHGLGDV�HQ�OD�3URYLQFLD�GH�%XHQRV�$LUHV�

7LHPSR�GHVSXpV��/XFLDQR�PH�HVFULEtD�TXH�ODV�FUyQLFDV�HVWDEDQ�ELHQ�SHUR�TXH�IDOWDED�

DOJR��XQD�XQLyQ�HQWUH�ODV�FUyQLFDV�\�ORV�SHUVRQDMHV�D�OR�ODUJR�GHO�OLEUR��)XH�DKt�TXH�VH�QRV�

RFXUULy�DJUHJDU�XQ�SUHIDFLR�H[SOLFiQGROH�DO�OHFWRU�TXH�HQ�ODV�KLVWRULDV�LEDQ�D�LU�DSDUHFLHQGR�

SHUVRQDMHV�TXH�HQ�ODV�DQWHULRUHV�QR�HVWDEDQ��

(OHJLU�HO�WtWXOR�IXH�WRGD�XQD�RGLVHD��1LQJXQR�UHSUHVHQWDED�OR�TXH�TXHUtD�GHFLU��WRGRV�VH�

TXHGDEDQ�FRUWRV�\�DOJXQRV�HUDQ�GHPDVLDGR�DPSOLRV��DOPD�LQTXLHWD��FXOWXUD�YLDMHUD��DO�1RUWH��

UHWUDWRV�GHO�PXQGR��UHODWRV�KXPDQRV��1DGLH�PH�KDEtD�GLFKR�TXH�HOHJLU�XQR�HUD�WDQ�GLItFLO��

)LQDOPHQWH� OOHJy 5HWUDWRV� +XPDQRV GHVSXpV� GH� YHU� XQD� PXHVWUD� GH� IRWRV OODPDGD�

³+XPDQV�RI�%XHQRV�$LUHV´ HQ�ODV�TXH�ODV�SHUVRQDV�HUDQ�SURWDJRQLVWDV��VXV�PDQRV��VXV�FDUDV��

VXV�KLVWRULDV��(UDQ�ORV�SDLVDMHV�GH�HVDV�LPiJHQHV��$OJR�VLPLODU�VXFHGtD�FRQ�PLV�KLVWRULDV��

UHWUDWDEDQ�D�ODV�SHUVRQDV�HQ�PRPHQWRV�tQWLPRV�

(QWLHQGR�TXH�WRGR�SDLVDMH�HV�XQD�FRQVWUXFFLyQ�KXPDQD�\�ODV�SHUVRQDV�HQ�Vt�PLVPDV�OR�

VRQ��0LV�QDUUDFLRQHV�QDFHQ�GH�PLV�UHFXHUGRV��GH�PLV�H[SHULHQFLDV�LQWHUQDV�HQ�FRQWDFWR�FRQ�

QXHYRV�PXQGRV�\�QXHYRV�VXMHWRV��FDUJDGRV�GH�VXV�SURSLDV�H[SHULHQFLDV�

(Q�HVDV�SHUVRQDV�TXH�IXL�FRQRFLHQGR�SXGH�UHFRQRFHU�JHRJUDItDV��SROtWLFDV��WUDGLFLRQHV��

QDWXUDOH]DV�� DUWHV�� HGXFDFLRQHV�� \� IRUPDV�GH� DPDU� \� FRQRFHU��GLIHUHQWHV� D� ODV�TXH� HVWDED�

DFRVWXPEUDGD��

'RUHOLD�%DUDKRQD�5LHUD�GLFH�TXH�XQ�SDLVDMH�VLHPSUH�HVWi�FDUJDGR�GH�DOPDV��1R�HV�XQ�

IUDJPHQWR�JHRJUiILFR��HV�OD�PDWHULDOL]DFLyQ�GH�OD�KLVWRULD�KXPDQD�HQ�VX�DFWXDU VREUH�OD�

WLHUUD�GHPDUFDQGR�WHUULWRULRV�HQ�HVH�HVSDFLR�HQ�SDUWLFXODU�TXH�QXHVWUR�RMR�GHOLPLWD���

Ϯϲ ��Z�,KE��Z/�Z�͕��ŽƌĞůŝĂ͘�>ŽƐ�ƉĂŝƐĂũĞƐ�ƋƵĞ�ŶĂƌƌĂŵŽƐ͘��Ŷ��ůƚĂŢƌ�DĂŐĂǌŝŶĞ͘



ϰϭ

3DUDOHODPHQWH�D�OD�HVFULWXUD�GH�ORV�UHODWRV�TXH�IRUPDQ�SDUWH�GH�pVWH�WUDEDMR�LQWHJUDGRU��

IXL�UHDOL]DQGR�OD�PHPRULD��HQWHQGLHQGR�TXH�HV�XQ�SURFHVR�TXH�YD�GH�OD�PDQR�\�GHEH�UHIOHMDU�

ODV�H[SHULHQFLDV�YLYLGDV�HQ�HO�GHVDUUROOR�GH�OD�SURGXFFLyQ�

0LHQWUDV�OHtD�DXWRUHV�FRPR�-XDQ�9LOORUR�\�5REHUWR�$UOW��PHGLRV�GLJLWDOHV�FRPR�5HYLVWD�

$QILELD�R�DXWRUDV�FRPR�*UDFLHOD�)DOER�SDUD�FRPSUHQGHU�HO�VHQWLGR�GH�OD�FUyQLFD��UHOHtD�ODV

WHRUtDV�GH�OD�FRPXQLFDFLyQ�� OR�TXH�PH�D\XGDED�D�SHQVDU�OD�SURGXFFLyQ�HQ�XQ�PDUFR�PiV�

DFDGpPLFR��

7RGR� HVWR� HV� SRVLEOH� JUDFLDV� D� OD� IRUPDFLyQ� TXH� UHFLEt� GXUDQWH� HO� WUDQVFXUVR� GH�PL�

UHFRUULGR� DFDGpPLFR�� HQ� HO� FXDO� SXGH� SUREOHPDWL]DU� OD� UHODFLyQ� HQWUH� OD� HVFULWXUD�� OD�

FRPXQLFDFLyQ�H��LQFOXVR��OD�DFDGHPLD�

'HVGH�PL�SULPHU�DxR�FXUVp�PDWHULDV��WDQWR�REOLJDWRULDV�FRPR�RSWDWLYDV��\�VHPLQDULRV�

TXH�PH�SHUPLWLHURQ�UHFROHFWDU�KHUUDPLHQWDV�SURSLDV�GH�OD�FUyQLFD�\�GH�OD�FRPXQLFDFLyQ�HQ�

JHQHUDO�� $Vt� FRPR� WDPELpQ� SDUWLFLSp� GH� FiWHGUDV� FRPR� D\XGDQWH�DGVFULSWD� �7DOOHU� GH�

$QiOLVLV� GH� OD� ,QIRUPDFLyQ�� R� FRPR� D\XGDQWH�DOXPQD� �*UiILFD� \�1DUUDWLYDV�± FXUVRV� GH�

LQJUHVR���TXH�PH�DSRUWDURQ�XQD�PLUDGD� FUtWLFD� \� KHUUDPLHQWDV�GH� FRUUHFFLyQ��TXH� LQWHQWp�

DSOLFDU�D�PLV�SURSLRV�UHODWRV�

(V�SRU�HOOR�TXH�PH�YHR�HQ�OD�REOLJDFLyQ�GH�DUWLFXODU�DTXHOODV�KHUUDPLHQWDV�DGTXLULGDV�

SDUD� JHQHUDU�XQD�SURGXFFLyQ� DFDEDGD��TXH� FRQWHPSOH� HO� OLEUR�\� WDPELpQ� OD�PHPRULD�GHO�

SURFHVR��FRQ�XQD�PLUDGD�LQWHJUDO��



ϰϮ

&RQRFHU�OD�FXOWXUD

8QD�YH]�WHUPLQDGDV�ODV�FUyQLFDV� OOHJy�HO�PRPHQWR�GH�WRPDU�GHFLVLRQHV�HGLWRULDOHV�\�

JUiILFDV��DOJR�TXH�SDUD�Pt�HUD�WRGR�XQ�GHVDItR��6LHPSUH�WXYH�JDQDV�GH�DSUHQGHU�HGLFLyQ� SHUR�

SRU�XQD�FXHVWLyQ�X�RWUD�QXQFD�SXGH��/DV�PDWHULDV�TXH�RIUHFtD�OD�IDFXOWDG�FRQ�UHVSHFWR�DO�

WHPD� VLHPSUH� VH� VXSHUSRQtDQ� FRQ� PLV� KRUDULRV� ODERUDOHV� R� FRQ� RWUDV� PDWHULDV�� 3HUR� OD�

QHFHVLGDG�GH�DSUHQGHU�XQ�SRFR�PiV�VLHPSUH�HVWi�ODWHQWH�

/H�HVFULEt�D�XQD�FRPSDxHUD��0DJDOt�.QRSRII��D�TXLHQ�FRQR]FR�GHVGH�HO�SULPHU�DxR�GH�

OD� FDUUHUD� \� DFWXDOPHQWH� VH� HQFXHQWUD� WUDEDMDQGR� HQ� OD� (GLWRULDO� GH� OD�)DFXOWDG��(OOD�PH�

HQVHxy� D� XVDU� ORV� JXLRQHV� GH� GLiORJRV�� D� SUHVWDU� DWHQFLyQ� D� ODV� FRPDV� \� ORV� SXQWRV��0H�

FRUULJLy� ORV�SULPHURV� WH[WRV��PDUFDQGR� ORV�HUURUHV�TXH�PiV� UHSHWtD�\� HO� UHVWR� OR�KLFH�\R��

/XHJR� WDPELpQ� OR� KDUtDQ� /XFLDQR� \� 0DULQD�� TXLHQHV� HQFRQWUDURQ� QXHYRV� HUURUHV� SDUD�

WUDEDMDU�

/XFLDQR�� DGHPiV�� PH� SXVR� HQ� FRQWDFWR� FRQ� /HRQHO� $UDQFH�� HGLWRU� HQ� &OXE� +HP����

&RRUGLQDPRV� XQD� UHXQLyQ� \� HQ� HOOD� FRQYHUVDPRV� VREUH� HO� SURFHVR� HGLWRULDO�� GHVGH� HO�

PRPHQWR�HQ�TXH�HO�DXWRU�HQWUHJD�HO�PDQXVFULWR�KDVWD�TXH�HO�OLEUR�HV�SXHVWR�D�OD�YHQWD�

(VWD�FKDUOD�PH�D\XGy�D�FRPSUHQGHU�HO�XQLYHUVR�GHO�OLEUR��$OJR�TXH�SDUHFtD�WDQ�OHMDQR�\�

DMHQR��VH�FRQYHUWtD�HQ�DOJR�SDOSDEOH��/H�SHGt�D�/HRQHO�TXH�PH�H[SOLTXH�HO�SDVR�D�SDVR��TXHUtD�

DSURYHFKDU�pVWD�~OWLPD�LQVWDQFLD�DFDGpPLFD�SDUD�SRQHU�HQ�SUiFWLFD�DOJR�QXHYR��OD�HGLFLyQ�GH�

XQ�OLEUR��

0H�H[SOLFy�TXH�HO�HGLWRU�HV�HO�SULPHU� OHFWRU�GHO� OLEUR�\��HQ�HO�FDVR�GH�VX�HGLWRULDO�DO�

PHQRV��HV�HO�SULPHUR�HQ�VXJHULU�FDPELRV�TXH�SXHGDQ�PHMRUDU�OD�KLVWRULD��\D�VHD�FDPELDQGR�

XQ�ILQDO�R�VLPSOHPHQWH�XQD�SDODEUD��

(O�SURFHVR�GH�HGLFLyQ�HV�XQ�MXHJR�FRQVWDQWH�HQWUH�HO�HGLWRU�\�HO�DXWRU��6H�UHYLVDQ�ODV�

SLH]DV�TXH�FRQIRUPDQ�OD�WRWDOLGDG��(O�WtWXOR��OD�WDSD��ODV�IRWRV��HO�GLVHxR��7RGR�WLHQH�XQ�RUGHQ�

\�XQD�HVWUDWHJLD��WRGR�VH�SLHQVD�FRQ�HO�REMHWLYR GH�ORJUDU�XQ�SURGXFWR�DFDEDGR�TXH�QR�VyOR�

VHD� OLQGR�HVWpWLFDPHQWH�VLQR� WDPELpQ� LQWHUHVDQWH��8QD�PLUDGD�H[WHUQD�DSRUWD�QXHYRV�HMHV�

SDUD�SHQVDU�XQD�SURGXFFLyQ��SXHGH�DPSOLDU�OD�SURSLD�PLUDGD�

Ϯϳ �ĚŝƚŽƌŝĂů�ƋƵĞ�ĂĐƚƵĂůŵĞŶƚĞ�ĨƵŶĐŝŽŶĂ�ĞŶ�͞�ů�ĞƐƉĂĐŝŽ͟�ĞŶ�ůĂ�ĐŝƵĚĂĚ�ĚĞ�>Ă�WůĂƚĂ͕�ũƵŶƚŽ�ĐŽŶ�ŽƚƌĂƐ�ĞĚŝƚŽƌŝĂůĞƐ͕�
ƵŶĂ�ŝŵƉƌĞŶƚĂ�Ǉ�ƉƌŽĨĞƐŝŽŶĂůĞƐ�ƚĂŶƚŽ�ĚĞů�ĚŝƐĞŹŽ�ŐƌĄĨŝĐŽ�ĐŽŵŽ�ĚĞ�ůĂ�ĨŽƚŽŐƌĂĨşĂ͘



ϰϯ

/R� VLJXLHQWH� TXH� KLFH� IXH� HVFULELU D� YDULDV� LPSUHQWDV� TXH� FRQRFtD�� TXH� PH� KDEtDQ�

UHFRPHQGDGR�H� LQFOXVR� D�DOJXQDV�TXH�HQFRQWUp�SRU�)DFHERRN��SDUD�SHGLU�SUHVXSXHVWRV� \�

WLHPSRV�GH�LPSUHVLyQ�

/D�SURSXHVWD�TXH�PiV�PH�LQWHUHVy�UHVXOWy�VHU�OD�GH�/D�,PSUHQWD�GHO�2OJD��8Q�SUR\HFWR�

DXWRJHVWLYR�GHO�&HQWUR�&XOWXUDO�2OJD�9i]TXH]��&HUUDEDQ�ORV�Q~PHURV�\�ORV�WLHPSRV��SHUR�

WDPELpQ�PH�FHUUDED�OD�LGHD�GH�DSR\DU�XQ�SUR\HFWR�TXH�EXVFD�DFHUFDU�OD�OLWHUDWXUD�D�SUHFLRV�

DFFHVLEOHV��

0H�UHXQt�FRQ�XQR�GH�ORV�FKLFRV�HQFDUJDGRV�GH�OD�LPSUHQWD�\�GHILQLPRV�ODV�FXHVWLRQHV�

PDWHULDOHV��(OHJt�XQ�SDSHO�UHFLFODGR��SRUTXH�YLDMDU�WDPELpQ�PH�HQVHxy�D�FXLGDU�OR�TXH�PH�

URGHD��/D�WDSD��GH�SDSHO�FUDIW��IXH�OD�TXH�PiV�PH�JXVWy�FXDQGR�YL�WRGDV�ODV�SURGXFFLRQHV�

TXH�YHQGtDQ��0H�FRQYHQFLy�HVWpWLFDPHQWH�\�PH�DIHUUp�D�DOJR�TXH�PH�KDEtD�GLFKR�/HRQHO��

ORV�OLEURV��KR\�HQ�GtD��WLHQHQ�TXH�VHU�OLQGRV�SDUD�DWUDHU�DO�OHFWRU��

0H�H[SOLFDURQ�FyPR�GHEtD�HQWUHJDU�HO�PDWHULDO�SDUD�OD�LPSUHVLyQ��HVFULWR�HQ�KRMD�$��

FRQ�XQD�OHWUD�JUDQGH�SDUD�TXH�OXHJR��DO�DFKLFDUOR�\�SDVDUOR�DO�IRUPDWR�$���VH�OH\HUD�ELHQ��

FRQ�PiUJHQHV�GH�����FP�GH�PtQLPR��HQ�IRUPDWR�3')�\�FRQ�OD�WDSD�VHSDUDGD�HQ��SQJ�

7RGDV�HVDV�QXHYDV�KHUUDPLHQWDV��TXH�DQWHV�HUDQ�GHVFRQRFLGDV�SDUD�Pt��PH�VLUYLHURQ�SDUD�

SHQVDU�HQ�HVWUDWHJLDV�H� LGHDV�QXHYDV�� IUHVFDV��TXH�SXGLHUDQ�FRQGLPHQWDU� ODV�KLVWRULDV�TXH�

HVWDED�SUHVHQWDQGR��

0H�IXL�GH�FDGD�UHXQLyQ�FRQ�PiV�GXGDV� SHUR��D�OD�YH]��PiV�JDQDV��

¢4XLHUR�IRWRV�TXH�DFRPSDxHQ�ODV�KLVWRULDV"�¢0L�WDSD�WLHQH�TXH�UHSUHVHQWDU�DOJR��GHEH

VHU�XQD�IRWR�R�SXHGH�VHU�DEVWUDFWR"�¢4XLHUR�LOXVWUDFLRQHV�R�VROR�WH[WR"�¢4Xp�EXVFD�HO�OHFWRU"�

¢4Xp�EXVFR�\R"�¢4Xp�HVSHUD�PL�)DFXOWDG"�



ϰϰ

6DFDU�IRWRV

/D�SRUWDGD�GHO�OLEUR�IXH�XQ�GLOHPD�TXH�WHUPLQy�GH�RUGHQDUVH�HQ�HO�2OJD��

3ULPHUR�FUHt�TXH�HUD�QHFHVDULR�TXH�HQ�OD�SRUWDGD�KD\D�IRWRV�GH�SHUVRQDV�H��LQFOXVR��XQD�

FRPSRVLFLyQ�IRUPDQGR�XQD�~QLFD�FDUD�IXH�PL�SULPHUD�LGHD��6LQ�HPEDUJR��WHQLHQGR�HQ�FXHQWD�

TXH�HO�YLDMH�QR�WHQtD�FRPR�ILQ�OD�SXEOLFDFLyQ�GH�XQ�OLEUR��ODV�IRWRV�WRPDGDV�QR�FXPSOtDQ�FRQ�

PLV�H[SHFWDWLYDV�

/D�VLJXLHQWH�LGHD�WXYR�TXH�YHU�FRQ�PRVWUDU�HO�PXQGR�D�WUDYpV�GH�PLV�RMRV��+DEtD�HOHJLGR

XQD�YHQWDQD�SDUD�JUDILFDUOR��&RQ� WUHV� IRWRJUDItDV�GLIHUHQWHV��HQ�EODQFR�\�QHJUR�� WRPDGDV�

GHVGH�GLVWLQWDV�YHQWDQDV��FRQIRUPp XQD�LPDJHQ�DFDEDGD�HQ�OD�FXDO�VH�SRGtDQ�REVHUYDU�WUHV�

SDLVDMHV�GLIHUHQWHV��'HVGH�HVH�OXJDU�SODWHR�PL�VXEMHWLYLGDG�FRPR�HO�OXJDU�GHVGH�HO FXDO�PH�

SDUR�D�REVHUYDU�\�FRQWDU�KLVWRULDV�GH�pVWH�FRQWLQHQWH��

$TXHOOD�IXH�OD�TXH�PiV�PH�FRQYHQFLy�KDVWD�HO�ILQDO�

&XDQGR�HQ�OD�LPSUHQWD�PH�PRVWUDURQ�ODV�GLVWLQWDV�WDSDV�SRVLEOHV��PH�FRQYHQFLy�XQD�GH�

FRORU�SDSHO�PDGHUD��7RGDV�ODV�SURGXFFLRQHV�TXH�WHQtDQ�D�OD�YLVWD�FRQ�HVD�WDSD�PH�SDUHFtDQ�

OLQGDV��VLPSiWLFDV�R�OODPDWLYDV��PLHQWUDV�TXH�ODV�WDSDV�HQ�EODQFR�\�QHJUR�QR�PH�DWUDtDQ��(Q�

HVH�PRPHQWR�SHQVp�TXH�D�PL�OLEUR�SRGtD�SDVDUOH�OR�PLVPR��

0H�DFHUTXp�D�1Rp�3ODVWLQR��XQD�GLVHxDGRUD�JUiILFD�TXH�WUDEDMD�HQ�PL�RILFLQD�\�OH�FRQWp�

OR�TXH�PH�SDVDED��$�VX�YH]��OH�SDVp�XQ�ERFHWR�GH�XQD�LGHD�TXH�WHQtD� SHUR�QR�WHUPLQDED�GH�

FHUUDU��XQ�PDSD�GH�$PpULFD�/DWLQD�HQ�FRORUHV��FRQ�HO�WtWXOR�GH�OD�SURGXFFLyQ�\�PL�QRPEUH�

0H� GHYROYLy� XQ� DUFKLYR� TXH� FRQWHQtD� WUHV� LPiJHQHV�� ODV� FXDOHV� PHMRUDEDQ�

FRPSOHWDPHQWH�PL�SULPHUD�LGHD�
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'HVFDUWp�DXWRPiWLFDPHQWH�OD�SULPHUD�RSFLyQ��TXH�HUD�OD�PiV�SDUHFLGD�D�OR�TXH�\R�OH�

KDEtD�HQYLDGR��\�FRQVXOWp�FRQ�PLV�GLUHFWRUHV�FXiO�HUD�OD�RSFLyQ�TXH�PiV�OHV�JXVWDED��$PERV�

FRLQFLGLHURQ�HQ�TXH�OD�~OWLPD�HUD�OD�PHMRU��$Vt�IXH�TXH�WHUPLQDPRV�GH�GHILQLU�OD�WDSD�

3DUD�OD�FRQWUDWDSD� OXHJR�GH�TXH�/HRQHO�PH H[SOLFDUD�WRGDV�ODV�RSFLRQHV�TXH�H[LVWHQ�

SDUD�KDFHUODV��FRPHQFp�D�SHQVDU�FXiO�GH�HOODV�UHSUHVHQWDED�PHMRU�HO�WUDEDMR�TXH�KDEtD�OOHYDGR�

D�FDER� /XFLDQR�PH�DFRQVHMy�TXH HVFULELHUD�DOJR�TXH�GHMDUD�HQ�FODUR�TXH�ODV�H[SHULHQFLDV�

FRQWDGDV�WHQtDQ�TXH�YHU�FRQ�XQ�UHFRUULGR�SHUVRQDO� $Vt�IXH�TXH�HVFULEt�ODV�~OWLPDV�OtQHDV�SDUD�

PL�OLEUR�

/D� SUHVHQWDFLyQ� LQWHUQD� GH� ODV� FUyQLFDV� OD� SHQVp� FRQ� D\XGD� GH� RWUD� FRPSDxHUD� GHO�

WUDEDMR��)RWyJUDID�\�IXWXUD�'LVHxDGRUD�*UiILFD��/XFUHFLD�=DSSD��3HQVDQGR�SRVLEOHV�PDQHUDV�

GH�KDFHU�PiV�ULFRV�ORV�WH[WRV�VLQ�TXH�SLHUGDQ�VX�URO�SULQFLSDO��OOHJDPRV�D�OD�FRQFOXVLyQ�GH�

DJUHJDU�HO�WtWXOR�HQ�XQD�FDULOOD��TXH�DO�SDVDU�OD�SiJLQD�FRPLHQFH�OD�FUyQLFD�\��DO�ILQDO��HQ�ODV�

SiJLQDV�GHO�ODGR�GHUHFKR��KXELHUD�XQD�IRWR�UHSUHVHQWDWLYD�

$�SHVDU�GH�TXH�ODV�LPiJHQHV�IXHURQ�WRPDGDV�HQ�XQ�FRQWH[WR�GH�XQ�YLDMH�GH�UHFUHDFLyQ�\�

RFLR�\�QR�FRQ�HO�ILQ�GH�VHU�SXEOLFDGDV��HQ�OD�HGLFLyQ�WXYH�HO�FULWHULR�GH�VHOHFFLRQDU�ODV�PiV�

IXQFLRQDOHV�\�UHSUHVHQWDWLYDV�FRQ�UHVSHFWR�D�PL REUD� 6RQ�IRWRV�FDVXDOHV��VDFDGDV�FRQ�XQD�

PLUDGD�QR�SURIHVLRQDO��'HVGH�HO�RMR�GH�XQD�DPLJD��XQD�FRPSDxHUD�R�XQD�GHVFRQRFLGD��TXH�

EXVFD�JXDUGDU�XQ�PRPHQWR�SDUD�VLHPSUH��(V�SRU�HVR�TXH�FUHR�TXH�WRGDV�ODV�IRWRV�WLHQHQ�XQ�

UDVJR�IDPLOLDU�FRQ�OD�KLVWRULD�TXH�UHSUHVHQWDQ��

+D\�VyOR�GRV�IRWRV�TXH�QR�IXHURQ�WRPDGDV�SRU�Pt��8QD�HV�OD�FDUWHOHUD�GH�OD�REUD�7X�PH�

PDQTXHV��HQ�OD�FUyQLFD�(O�SDxXHOR�HV�XQ�PXQGR��\�OD�RWUD�HV�XQD�IRWR�VDFDGD�SRU�-XQLRU��HO�

HQFDUJDGR�GH� OD�+RVWHUtD�2FHDQLF�� HQ� OD�FUyQLFD�7UDQVRFHiQLFR��(Q�DPEDV�RFDVLRQHV�QR�

HQFRQWUp��HQ�PL�UHJLVWUR��QLQJXQD�IRWR�PiV�UHSUHVHQWDWLYD�GH�OR�TXH�HVWDED�QDUUDQGR��
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9ROYHU�D�FDVD

(OLMR�HO�VRSRUWH�GH�OLEUR SRUTXH�FUHR��D�SHVDU�GHO�DEDUURWDPLHQWR�GH�QXHYDV�WHFQRORJtDV��

TXH�OD�FLUFXODFLyQ�HQ�SDSHO�JHQHUD�RWURV�WLSRV�GH�OD]RV�FRQ�HO�OHFWRU��'XUDQWH�PL�YLDMH�SXGH�

HQWHQGHU� \� DSUHFLDU� TXH� QR� HQ� WRGDV� ODV� FXOWXUDV� OD� GLJLWDOL]DFLyQ� GH� OD� LQIRUPDFLyQ� HV�

DFFHVLEOH��(V�SRU�HVR�TXH�HO�OLEUR�LPSUHVR�UHSUHVHQWD�FHUFDQtD��

(V�FLHUWR�TXH�DOJR�LPSUHVR�QR�FLUFXOD�GH�OD�PLVPD�PDQHUD�TXH�XQ�SURGXFWR�GLJLWDO�\�

PDVLYR��SHUR JUDFLDV�D�ODV�SODWDIRUPDV�TXH�PDQHMDPRV�GLDULDPHQWH�HV�SRVLEOH�GLVWULEXLUOR�D�

OD�YH]�HQ�3')��02%,�R�(38%��DSXHVWR�D�OD�GLVWULEXFLyQ WDQWR ItVLFD�FRPR�GLJLWDO�FRQ�HO�

REMHWLYR�GH�WHQHU�XQ�DOFDQFH�PD\RU�

/D�SXEOLFDFLyQ�GHO�PLVPR�HV�SRVLEOH�JUDFLDV�D�OD�JUDQ�FDQWLGDG�GH�HGLWRULDOHV�TXH�EXVFDQ�

GDU�OXJDU�D�QXHYRV�DXWRUHV��$GHPiV�GH�FLUFXODU�SRU�ORV�HVSDFLRV�FRQYHQFLRQDOHV��FRPR�ODV�

JUDQGHV�OLEUHUtDV��PH�LQWHUHVD�SHQVDU�PL�SXEOLFDFLyQ�FRPR�XQD�KHUUDPLHQWD�SDUD�WDOOHUHV�GH�

HVFULWXUD� \� FUyQLFDV� R� IXWXURV� WUDEDMRV� DFDGpPLFRV� GHQWUR� R� IXHUD� GH� OD� )DFXOWDG� GH�

3HULRGLVPR�\�&RPXQLFDFLyQ�6RFLDO��(O�REMHWLYR�HV�DSRUWDU�D�OD�DFDGHPLD��HQ�JHQHUDO��QXHYRV�

PDWHULDOHV�TXH�SXHGDQ GDU�OD�GLVFXVLyQ�DFHUFD�GHO�URO�GH�OD�FUyQLFD�GH�YLDMHV�HQ�OD�SURGXFFLyQ�

VRFLDO�GH�VHQWLGRV�\�TXH�VLUYD�GH�DQWHFHGHQWH�SDUD�IXWXURV�WUDEDMRV�� WDQWR�SUiFWLFRV�FRPR�

LQWHJUDGRUHV��UHODFLRQDGRV�D�OD�FRPXQLFDFLyQ�HVFULWXUD�

$Vt�FRPR�WDPELpQ�SLHQVR�TXH�VX�GLVWULEXFLyQ�HV�SRVLEOH�HQ�&HQWURV�&XOWXUDOHV�\�)HULDV�

GH�/LEURV��(Q�XQ�SODQR�XQ�SRFR�PiV�LGHDOL]DGR��HVSHUR�SRGHU�GLIXQGLU�HO�WUDEDMR�HQ�RWUDV�

FLXGDGHV� GHO� PXQGR�� DSXQWDQGR� D� FRQJUHVRV� X� HYHQWRV� GHVWLQDGRV� D� QXHYDV� IRUPDV� GH�

SHULRGLVPR��WDOHV�FRPR�ORV�TXH�UHDOL]D�OD�)XQGDFLyQ�*DEULHO�*DUFtD�0iUTXH]�SDUD�HO�1XHYR�

3HULRGLVPR�,EHURDPHULFDQR�

(Q� SULQFLSLR� YR\� D� LPSULPLU� YHLQWH� HMHPSODUHV� SDUD� SUHVHQWDU� HQ� OD� )DFXOWDG� \� SDUD�

UHJDODU�D�DPLJRV�\�IDPLOLDUHV��6LQ�HPEDUJR��HQ�XQ�IXWXUR��PH�JXVWDUtD�SUHVHQWDUOR�HQ�DOJXQD�

HGLWRULDO��

+DFH�XQ�WLHPSR�FRQRFt�D�,RVKXD��XQ�MRYHQ�KRPRVH[XDO��GH�EDUULR��P~VLFR�\�GLEXMDQWH��

$GHPiV��SRHWD��/R�FRQRFt�HQ�XQ�7DOOHU�GH�1DUUDWLYDV�GH�*pQHUR�HQ�OD�UHGDFFLyQ�GH�5HYLVWD�

$QILELD��JUDFLDV�D�XQD�HVFULWRUD�GH�OD�*DUJDQWD�3RGHURVD��/R�WUDMR�D�FRODFLyQ�HQ�XQ�HQFXHQWUR�

\� VHQWt� OD� QHFHVLGDG� GH� JRRJOHDUOR�� ,RVKXD� IDOOHFLy� HQ� ������ FRQ� ��� DxRV�� \� VXV� OLEURV�

KDEODEDQ�VREUH�OD�YLGD�GH�IRUPDV�PX\�FUXGDV�\�KHUPRVDV��
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(Q�XQR�GH�HOORV��1DUUDWLYD�JD\�ERQDHUHQVH���HQ�OD�SDUWH�GRQGH�QRUPDOPHQWH�GLFH�TXH�

WRGRV� ORV� GHUHFKRV� GHO� DXWRU� HVWiQ� UHVHUYDGRV�� pO� SXVR�� 7RGRV� ORV� L]TXLHUGRV� HVWiQ�

UHVHUYDGRV�� VLQR� UHPtWDQVH� D� OD� OLVWD� GH� OLEURV� FHQVXUDGRV� HQ� ODV� GLVWLQWDV� GLFWDGXUDV� \�

GHPRFUDFLDV��3RU�OR�TXH�SULYDU�D�DOJXLHQ�GH�TXHPDU�XQ�OLEUR�D�OD�OX]�GH�XQD�IRWRFRSLDGRUD�

HV�SURPRYHU�OD�GHVDSDULFLyQ�GH�ORV�OHFWRUHV�

0H�JXVWy�WDQWR�\�OR�OHt�HQ�XQ�PRPHQWR�HQ�HO�TXH�HPSH]DED�D�HQWHQGHU�TXH�VR\�HVFULWRUD�

JUDFLDV�D�PLV�OHFWRUHV��TXH�QRV�GHEHPRV�D�HOORV�HQ�FLHUWR�SXQWR��TXH�VHQWt�OD�QHFHVLGDG�GH�

TXH�PL�OLEUR�WDPELpQ�IXHUD�XQ�OLEUR�OLEUH�GH�UHSURGXFFLRQHV��(V�SRU�HOOR��TXH�HQ�OD�SDUWH�

GRQGH�GHEHUtD�GHFLU�TXH�ORV�GHUHFKRV�HVWiQ�UHVHUYDGRV��HOHJt�SRQHU��7RGDV�ODV�SDUWHV�GH�HVWD�

SXEOLFDFLyQ� SXHGHQ� UHSURGXFLUVH�� DOPDFHQDUVH� R� WUDQVPLWLUVH� GH� FXDOTXLHU� IRUPD� \� SRU�

FXDOTXLHU�PHGLR��SRUTXH�SULYDU�D�DOJXLHQ�GH�TXHPDU�XQ�OLEUR�D�OD�OX]�GH�XQD�IRWRFRSLDGRUD��

HV�SURPRYHU�OD�GHVDSDULFLyQ�GH�ORV�OHFWRUHV�

)LQDOPHQWH��DSXHVWR�D�TXH�OOHJXp�D�WRGRV�ORV�TXH�OR�QHFHVLWHQ��<D�VHD�SRUTXH�EXVFDQ�

GLVWUDFFLyQ�R�SRUTXH�EXVFDQ�XQD�H[FXVD�SDUD�VDOLU�GH�YLDMH��(VSHUR�JHQHUDU�DOJR�WDQ�IXHUWH�

HQ�HO�OHFWRU�TXH�VLHQWD�OD�QHFHVLGDG�GH�VDFDU�XQ�SDVDMH�FXDQGR�WHUPLQH�GH�OHHUPH��SRUTXH�

YLDMDU�WDPELpQ�HV�DSUHQGHU�
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