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5(680(1�� /D� WUDQVIRUPDFLyQ� GHO� IHQy�
PHQR� MXUtGLFR� REOLJD� DO� UHSODQWHDPLHQWR
GH� GLYHUVRV� SDUDGLJPDV�� 8QR� GH� HOORV
HV� HO� FRUUHVSRQGLHQWH� D� OD� LJXDOGDG� OH�
JDO� GH� OD� PXMHU� \� HO� KRPEUH�� (O� SRVWX�
ODGR� GH� HVWH� DUWtFXOR� HV� TXH� OD� LJXDOGDG
DQWH� OD� OH\�KD� VLGR�XQD� IDODFLD�TXH�SUH�
WHQGLy� KRPRORJDU� D� OD� PXMHU� FRQ� HO
FRQFHSWR� GH� KRPEUH�� 3RU� FRQVLJXLHQWH�
OD� RSHUDFLyQ� GH� HVWH� PRGHOR� SURYRFy
QR� OD� SUHWHQGLGD� LJXDOGDG�� VLQR� GLVFUL�
PLQDFLRQHV� IiFWLFDV� FRQWUDSURGXFHQWHV
D� OD� PXMHU�� 7DO� HV� OD� UD]yQ� TXH� OOHYD� D
OD� LGHD� GH� HYROXFLRQDU� D� XQ� FRQFHSWR
PiV� DPSOLR� GH� LJXDOGDG� VXVWDQFLDO� TXH�
HQ� HVWRV� WpUPLQRV�� VLJQLILFDUtD� HO� UHFR�
QRFLPLHQWR� \� YDORUDFLyQ� GH� ODV� GLIHUHQ�
FLDV� HQWUH� PXMHUHV� \� KRPEUHV� SDUD� VX
WUDGXFFLyQ� HQ� GHUHFKRV� TXH� WXWHOHQ� ODV
GLIHUHQFLDV� DGHFXDGDPHQWH�� &RQ� WDO
SURSyVLWR� VH� H[SOLFDQ�� VRPHUDPHQWH�� HO
SURFHVR� GH� SRVLWLYL]DFLyQ� GH� OD� LJXDO�
GDG�� HO� LPSDFWR� GH� OD� JOREDOL]DFLyQ� HQ
OD� OXFKD� SRU� HO� UHFRQRFLPLHQWR� GH� ODV
GLIHUHQFLDV� \� OD� UHDOLGDG�TXH� LPSHUD� HQ
HO� FDVR� PH[LFDQR�

$%675$&7�� 7KH� WUDQVIRUPDWLRQ� RI� OHJDO
SKHQRPHQD� UHTXLUHV� WKH� UHYLVLRQ� RI� WKH� H[LVWLQJ
SDUDGLJPV�� 2QH� RI� WKHP� LV� WKH� RQH� UHODWHG� WR
WKH� OHJDO� HTXDOLW\� RI� PHQ� DQG� ZRPHQ�� 7KLV
DUWLFOH� DUJXHV� WKDW� WKH� SULQFLSOH� RI� WKH
´HTXDOLW\� EHIRUH� WKH� ODZµ�RI�PHQ�DQG�ZRPHQ�
ZKLFK� WULHG� WR� KRPRORJDWH� ZRPHQ� ZLWK� WKH
FRQFHSW� RI�PHQ�� KDV� EHHQ�D� IDOODF\��7KHUHIRUH�
WKH� UHVXOW� RI� WKLV� FRQFHSWLRQ� ZDV� WKH� IDFWXDO
GLVFULPLQDWLRQ� RI� WKH� IRUPHU�� DQG� QRW� WKH
LQWHQGHG� HTXDOLW\�� 7KH� DXWKRU� DOVR� DUJXHV� LQ
IDYRU� RI� WKH� FUHDWLRQ� RI� D� ZLGHU� FRQFHSW� RI
VXEVWDQWLDO� HTXDOLW\�� WKDW� ZRXOG� FRQVLGHU� WKH
H[LVWHQFH� RI� GLIIHUHQFHV� EHWZHHQ� PHQ� DQG
ZRPHQ�� VR� WKDW� VXFK� GLIIHUHQFHV� FDQ� EH
SURWHFWHG� E\� WKH� ODZ�� 7R� GR� VR�� WKH� DXWKRU
DQDOL]HV� WKH� HYROXWLRQ� RI� WKH� QRWLRQ� RI
HTXDOLW\�� WKH� LPSDFW� RI� JOREDOL]DWLRQ� RQ� WKH
VWUXJJOH� IRU� WKH� UHFRJQLWLRQ� RI� GLIIHUHQFHV� DQG
ILQDOO\� KH� GHVFULEHV� VRPH� DVSHFWV� RI� WKH
0H[LFDQ� VLWXDWLRQ� RQ� WKLV� WRSLF�

3DODEUDV� FODYH�� LJXDOGDG�� GLVFULPL�
QDFLyQ�� IHPLQLVPR�� JOREDOL]DFLyQ�

'HVFULSWRUV�� HTXDOLW\�� GLVFULPLQDWLRQ�
IHPLQLVP�� JOREDOL]DWLRQ�

� &DQGLGDWR� D� GRFWRU� HQ� GHUHFKR� SRU� OD� 81$0�� &RDXWRU� GH� ORV� OLEURV��'HUHFKR� \� OHJLV�
ODFLyQ�� ��� DxRV� GHVSXpV� GH� ������ \� (VWXGLRV� -XUtGLFRV� HQ� WRUQR� DO� ,QVWLWXWR� )HGHUDO� (OHFWRUDO�� $FWXDO�
PHQWH� VH� GHVHPSHxD� FRPR� FRRUGLQDGRU� GH� DVHVRUHV� GH� OD� FRQWDGRUD� PD\RU� GH� +DFLHQGD
GH� OD� $VDPEOHD� /HJLVODWLYD� GHO� 'LVWULWR� )HGHUDO�
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680$5,2�� ,�� /D� FULVLV� GH� ORV� SDUDGLJPDV� GHFLPRQyQLFRV�� ,,�� ,JXDOGDG
\� GLIHUHQFLDV�� ,,,�� (O� SURFHVR� GH� SRVLWLYDFLyQ�� ,9�� *OREDOL]DFLyQ�
IHPLQLVPR� \� GHUHFKR�� 9�� /D� IDFWLFLGDG� HQ� 0p[LFR �� 9,�� &RQFOXVLyQ�

9,,�� %LEOLRJUDItD�

(O� VLVWHPD� HQ� HVWD� HWDSD� GH� WUDQVLFLyQ� HVWi
REOLJDGR�� VL� GH� YHUGDG� TXLHUH� VHU� LJXDOLWDULR
\� GHPRFUiWLFR�� D� H[SRQHU� \� D� WUDQVSDUHQWDU
WRGDV�QXHVWUDV�GLIHUHQFLDV� FRQ�HO�KRPEUH�SDUD
TXH� OD� UHDOLGDG� QR� VH� RFXOWH� QL� VH� HQPDVFDUH�
6H� GLFH� TXH� ODV� PXMHUHV� \� ORV� KRPEUHV� WHQH�
PRV� ORV� PLVPRV� GHUHFKRV� HQ� FXDQWR� VRPRV
FRQVLGHUDGRV� FRPR� HO� YDUyQ� \�QRV� DVLPLODPRV
D� HOORV� HQ� ORV� HVWLORV� GH� YLGD� \� HQ� ORV� PR�
GHORV� GH� FRPSRUWDPLHQWR�� 3HUR� HVWR� HV� IDOVR�
VRPRV� GLIHUHQWHV�

0DUtD� GH� OD� /X]� 0,-$1*26� %25-$

,�� /$� &5,6,6� '(� /26� 3$5$',*0$6� '(&,021Ð1,&26

(QWUH� ORV� WHPDV� IXQGDPHQWDOHV� HQ� OD� WHRUtD� MXUtGLFD� GH� HVWH� QXHYR
VLJOR� VH� HQFXHQWUDQ� ORV� UHODWLYRV� DO� URPSLPLHQWR� GH� ORV� SDUDGLJPDV
GHFLPRQyQLFRV� TXH� HVWXYLHURQ� YLJHQWHV� LQFOXVR� XQD� EXHQD� SDUWH
GHO� VLJOR� ;;�� OD� VREHUDQtD� HVWDWDO�� HO� PRQLVPR� MXUtGLFR�� HO� (VWDGR
GH� GHUHFKR�GHFLPRQyQLFR�� OD� GHPRFUDFLD� H[FOXVLYDPHQWH� HQWHQGLGD
FRPR� IRUPD� GHO� JRELHUQR� GH� PD\RUtDV� \� HO� GH� OD� LJXDOGDG� MX�
UtGLFD� FRPR� HVWULFWD� LJXDOGDG� DQWH� OD� OH\�� $FWXDOPHQWH�� SULQFLSDO�
PHQWH� �SHUR� QR� ~QLFDPHQWH�� SURGXFWR� GH� ORV� HIHFWRV� \� HQIRTXHV
GH� OD� JOREDOL]DFLyQ�� QRV� HQIUHQWDPRV� FRQ� GLYHUVDV� FRQFHSFLRQHV� GH
HQWHQGLPLHQWR� GH� FDGD� XQR� GH� HVWRV� WHPDV� TXH� VH� WUDGXFHQ� HQ
XQD� WUDQVIRUPDFLyQ� GHO� IHQyPHQR� MXUtGLFR� HQ� VX� FRQMXQWR�

3RU� XQD� SDUWH�� DVLVWLPRV� D� OD� LGHD� GHO� URPSLPLHQWR� GHO� PRGHOR
GH� VREHUDQtD�� /D� SOXUDOLGDG� SROtWLFD� \� VRFLDO�� HO� HVWDEOHFLPLHQWR� GH
FHQWURV� DOWHUQDWLYRV� GH� SRGHU� SRU� HQFLPD� GH� ORV� HVWDWDOHV�� OD� JOR�
EDOL]DFLyQ� HQ� HO�PDUFR�GHO� GHUHFKR� FRQ� OD� LQVWDODFLyQ�GH� WULEXQDOHV
VXSUDQDFLRQDOHV� \� HO� UHFRQRFLPLHQWR� GH� GHUHFKRV� VXEMHWLYRV� S~EOL�
FRV� D� ORV� FLXGDGDQRV� GH� XQ� (VWDGR� SDUD� DFXGLU� D� RWURV� FHQWURV
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DOWHUQDWLYRV�� KDFHQ� LQFRPSDWLEOH� HO� FRQFHSWR� GH� VREHUDQtD� FRQ� OD
UHDOLGDG��

2WUR� URPSLPLHQWR� GH� SDUDGLJPD� SURYLHQH� GH� OD� FULVLV� GHO� PR�
GHOR�� HO� URPSLPLHQWR� GHO� PRQLVPR� MXUtGLFR� FRQ� HO� UHFRQRFLPLHQWR
GH� ORV� GHUHFKRV� DOWHUQDWLYRV�� FRPR� ODV� )DYHODV� HQ� %UDVLO� R� ORV� GH�
UHFKRV� GH� ORV� SXHEORV� LQGtJHQDV�� TXH�PXHVWUDQ� FODUDPHQWH� OD� WUDQV�
IRUPDFLyQ� GHO� FRQFHSWR� MXUtGLFR�� (Q�0p[LFR�� ORV� $FXHUGRV� GH� 6DQ
$QGUpV� /DUUiLQ]DU� \� OD� LQLFLDWLYD� GH� OD� &RFRSD� TXH� KD� UHWRPDGR
HO� DFWXDO� SUHVLGHQWH� GH� OD� UHS~EOLFD�� LPSOLFDQ� SDVRV� LPSRUWDQWHV
HQ� HVD� GLUHFFLyQ�

3RU� RWUD� SDUWH�� QRV� HQIUHQWDPRV� D� OD� FULVLV� GHO� (VWDGR� GH� GHUH�
FKR� GHFLPRQyQLFR� TXH� SURSXJQDED� SRU� OD� VXMHFLyQ� D� OD� OH\� GH� ORV
DFWRV� GH� DXWRULGDGHV� \� JREHUQDGRV�� SRU� OR� TXH� FXDOTXLHU� OH\�� D
SHVDU� GH� VHU� DWHQWDWRULD� GH� GHUHFKRV� IXQGDPHQWDOHV�� GHEtD� FXP�
SOLUVH�� (VWH� PRGHOR� KD� HQWUDGR� HQ� FULVLV� FRQ� OD� FRQVROLGDFLyQ� GH
ORV� HVWDGRV� FRQVWLWXFLRQDOHV� GH� GHUHFKR� HQ� ORV� TXH� VH� URPSH� HO
HVTXHPD� GH� VXMHFLyQ� D� OD� OH\� TXH� FHGH� VX� OXJDU� D� XQ� HVWUDWR� VX�
SHULRU�� OD� &RQVWLWXFLyQ� TXH� HPHUJH� FRPR� XQLILFDGRUD� GHO� RUGHQD�
PLHQWR� \� GHO� VLVWHPD� MXUtGLFRV�� (VWD� GLVWLQFLyQ� QR� UHVXOWD� EDODGt�
HQ� UD]yQ� GH� TXH� HO� (VWDGR� FRQVWLWXFLRQDO� GH� GHUHFKR� QR� SXHGH
FRQIXQGLUVH� FRQ� HO�PRGHOR� NHOVHQLDQR� TXH� VHxDOD� D� OD�&RQVWLWXFLyQ
FRPR� F~VSLGH� GHO� RUGHQDPLHQWR� MXUtGLFR��(Q� HVWD� RFDVLyQ�� QR�EDVWD
TXH� OD� QRUPD� MXUtGLFD� VHFXQGDULD� VHD� YiOLGD� FRQIRUPH� FRQ� ORV� SUR�
FHGLPLHQWRV� GH� FUHDFLyQ� GH� OD� QRUPD�� VLQR� TXH� ORV� FRQWHQLGRV� GH
ODV� OH\HV� VHFXQGDULDV� SDUD� TXH� VHDQ� YiOLGDV� GHEHQ� FRQFRUGDU� FRQ
OD� &RQVWLWXFLyQ� \� TXH� OD� &RQVWLWXFLyQ� WXWHOH� HIHFWLYDPHQWH� ORV� GH�
UHFKRV� IXQGDPHQWDOHV�� 6H� GHMD� D� XQ� ODGR� HO� FRQFHSWR� GH� YDOLGH]
IRUPDO� NHOVHQLDQD� \� VH� WRPD� XQ� PRGHOR� GH� YDOLGH]� VXVWDQFLDO�� XQD
QRUPD� HV� YiOLGD� VL� \� VyOR� VL� VX� FRQWHQLGR� FRLQFLGH� FRQ� HO� WH[WR
FRQVWLWXFLRQDO� \� PD[LPL]D� ORV� GHUHFKRV� KXPDQRV�

2WUR� WHPD� HV� HO� UHODWLYR� D� OD� GHPRFUDFLD� SURFHGLPHQWDO�� 8Q
YLHMR� VDELR� LWDOLDQR��1RUEHUWR�%REELR��� KD�GLFKR�TXH� OD� GHPRFUDFLD
LPSOLFD� XQ� SURFHGLPLHQWR� GH� WRPD� GH� GHFLVLRQHV� HQ� HO� TXH� WRGRV
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� =DJUHEHOVN\�� *XVWDYR�� (O� GHUHFKR� G~FWLO�� /H\�� GHUHFKRV� \� MXVWLFLD�� 0DGULG�� 7URWWD�� �����
FDStWXOR� SULPHUR�

� %REELR�� 1RUEHUWR�� (O� IXWXUR� GH� OD� GHPRFUDFLD�� 0p[LFR�� )RQGR� GH� &XOWXUD� (FRQyPLFD�
�����



ORV� LQWHUHVDGRV� SDUWLFLSHQ� \� VH� VLJD� ODV� GHFLVLRQHV� GH� OD� PD\RUtD�
3DUD� %REELR�� OD� GHPRFUDFLD� SROtWLFD� GHEH� WUDVODGDUVH� D� XQD� GHPR�
FUDFLD� VRFLDO�� GHPRFUDFLD� HQ� ODV� XQLYHUVLGDGHV�� HQ� ODV� HPSUHVDV�� HQ
ORV� VLQGLFDWRV�� HVH� \� QR� RWUR� HV� HO� IXWXUR� GH� OD� GHPRFUDFLD�� )HUUD�
MROL�� SRU� VX� SDUWH�� KD� LQVLVWLGR� HQ� TXH� HVWH� PRGHOR� IRUPDO� GH� GH�
PRFUDFLD� FRPR�JRELHUQR�GH� ODV�PD\RUtDV� �TXH� LPSOLFD�TXLpQ�SXHGH
WRPDU� ODV� GHFLVLRQHV� \� PHGLDQWH� TXp� SURFHGLPLHQWRV�� GHEH� GHMDU
VX� VLWLR� D� XQ� PRGHOR� GH� GHPRFUDFLD� VXVWDQFLDO� �TXH� D� VX� YH]� LP�
SOLFD� OR� TXH� QR� SXHGH� GHFLGLUVH� SRU� QLQJXQD� PD\RUtD��� 3DUD� HO
PDHVWUR� GH� &DPHULQR�� QLQJXQD� PD\RUtD� EDMR� QLQJXQD� FLUFXQVWDQ�
FLD� SXHGH� OLPLWDU� ORV� GHUHFKRV� LQGLYLGXDOHV� QL� GHMDU� GH� VDWLVIDFHU
ORV� GHUHFKRV� VRFLDOHV�

)LQDOPHQWH�� HO� ~OWLPR� GH� ORV� GHEDWHV� \� HO� TXH�PH� LQWHUHVD� WRFDU
FRQ� PiV� SURIXQGLGDG� HV� OD� WUDQVIRUPDFLyQ� GHO� FRQFHSWR� MXUtGLFR
GHFLPRQyQLFR� GH� LJXDOGDG� DQWH� OD� OH\�� SRU� XQR� PiV� DPSOLR� TXH
LPSOLFD� XQD� PRGHUQD� LJXDOGDG� HQWHQGLGD� FRPR� XQD� LJXDOGDG� HQ
GHUHFKRV�� 3DUD� KDFHUOR�� SUHWHQGR� H[SOLFDU� SRU� TXp�� D� PL� MXLFLR�� OD
JOREDOL]DFLyQ� KD� SURYRFDGR� ORV� FDPELRV� HQ� OD� FRQFHSFLyQ� GH� OR
MXUtGLFR� \� GH� OD� LJXDOGDG� DQWH� OD� OH\�� \� FyPR� HVWRV� FDPELRV� YDOLGDQ
ODV� SRVLFLRQHV� IHPLQLVWDV� HQ� WRUQR� DO� GHUHFKR�� 3XHGH� UHVXOWDU� SD�
UDGyMLFR� TXH� XQ� KRPEUH� HVFULED� SUHFLVDPHQWH� VREUH� HO� IHPLQLVPR�
0iV� D~Q�� FXDQGR� H[LVWHQ� PXMHUHV� MXULVWDV� TXH� KDQ� WRFDGR� HVWRV
WHPDV� FRQ� PD\RU� SURIXQGLGDG� \� FRQRFLPLHQWR�� 1R� REVWDQWH�� SUH�
FLVDPHQWH� HQ� HO� PDUFR� GH� XQ� URPSLPLHQWR� GH� SDUDGLJPDV�� PH
SDUHFH� FRQYHQLHQWH� UHYLVDU� DOJXQDV� SRVLFLRQHV� HQ� WRUQR� DO� WHPD�
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)HUUDMROL�� KD� GLVWLQJXLGR� FXDWUR� PRGHORV� GH� FRQILJXUDFLyQ� MXUt�
GLFD� GH� ODV� GLIHUHQFLDV�� &DGD� XQD� GH� HVWDV� FRQILJXUDFLRQHV� UHVSRQ�
GH� D� OD� IRUPD� HQ� FRPR� MXUtGLFDPHQWH� VH� KDQ� YDORUDGR� ODV� GLIHUHQ�
FLDV�� SULQFLSDOPHQWH� GH� JpQHUR�� HQWUH� ORV� VHUHV� KXPDQRV�

(Q� SULPHU� OXJDU�� HQFRQWUDPRV� OD� LQGLIHUHQFLD� MXUtGLFD� GH� ODV� GL�
IHUHQFLDV�� /DV� GLIHUHQFLDV�� GH� DFXHUGR� FRQ� HVWH� PRGHOR�� QR� VH� WX�
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� )HUUDMROL�� /XLJL��'HUHFKRV� \� JDUDQWtDV�� /D� OH\� GHO� PiV� GpELO�� 0DGULG�� 7URWWD�� ������ S�� ���



WHODQ� QL� VH� UHSULPHQ�� VLPSOHPHQWH� VH� LJQRUDQ�� (VWR� WLHQH� FRPR
FRQVHFXHQFLD� TXH� HO� GHVWLQR� GH� ODV� GLIHUHQFLDV� VH� HQFXHQWUD� VXMHWR
DO� XVR� GH� OD� IXHU]D�� *HQHUDOPHQWH�� HO� JpQHUR� PDVFXOLQR�� SRU� YtDV
GH� KHFKR�� VRMX]JD� D� OD�PXMHU�� (VWH�PRGHOR� OR� HQFRQWUDPRV� YLJHQWH
HQ� QXHVWUR� SDtV�� WRGDYtD� HQ� FLHUWRV� Q~FOHRV� LQGtJHQDV�

(O� VHJXQGR� PRGHOR� UDGLFD� HQ� OD� GLIHUHQFLDFLyQ� MXUtGLFD� GH� ODV
GLIHUHQFLDV�� (VWH� PRGHOR� VH� H[SUHVD�� HQ� OD� YDORUDFLyQ� GH� DOJXQDV
LGHQWLGDGHV� \� HQ� OD� GHVYDORUL]DFLyQ� GH� RWUDV�� OR� TXH� VH� WUDGXFH� HQ
XQD� MHUDUTXtD� GH� YDORUHV� \� HQ� OD� DVXQFLyQ� GH� XQ� YDORU� SRU� HQFLPD
GH� RWURV�� (VWRV� VRQ� HVWDWXV� GLVFULPLQDWRULRV�� SRU� ORV� TXH� VH� FRQFLEH
TXH� XQ� JUXSR� HV� VXSHULRU� D� RWURV� SRU� UD]RQHV� GH� JpQHUR�� UD]D�
UHOLJLyQ�� HWFpWHUD�� FRPR� ORV� FDVRV� GHO� DSDUWKHLG� HQ� 6XGiIULFD� R� OD
YLVLyQ� GH� ORV� SDtVHV� LVOiPLFRV� HQ� WRUQR� D� OD� PXMHU�

(O� WHUFHU�PRGHOR� FRUUHVSRQGH� D� OD� KRPRORJDFLyQ� MXUtGLFD� GH� ODV
GLIHUHQFLDV�� 3RU� HVWH�PRGHOR�� ODV� GLIHUHQFLDV� VRQ�GHYDOXDGDV� HQ�DUDV
GH� XQD� DEVWUDFWD� DILUPDFLyQ� GH� LJXDOGDG�� 3DUD� HVWH� PRGHOR�� ORV
KRPEUHV� \� PXMHUHV� VRPRV� LJXDOHV� DQWH� OD� OH\�� QR� H[LVWH� GLVFULPL�
QDFLyQ� HQ� HO� SODQR� MXUtGLFR�� WRGD� YH]� TXH� VH� FRQVLGHUD� TXH� ODV
PXMHUHV� WLHQHQ� ORV� PLVPRV� GHUHFKRV� TXH� ORV� KRPEUHV�� 0p[LFR�� GH
DFXHUGR� FRQ� HO� WH[WR� FRQVWLWXFLRQDO�� VH� HQFXHQWUD� HQ� HVWH� WHUFHU
PRGHOR� GH� FRQILJXUDFLyQ�� (VWR�� FRPR� LQWHQWDUp� GHPRVWUDU�PiV� WDU�
GH�� QR� GHMD� GH� VHU� XQD� VLPSOH� ILFFLyQ�

(Q� WDO� YLUWXG�� HV� RSRUWXQR� VHxDODU� HO� FXDUWR� PRGHOR� GH� /XLJL
)HUUDMROL�� 3DUD� HO� DXWRU� GH� OD� WHRUtD� JDUDQWLVWD�� LQGLVSHQVDEOH� HQ� HO
FRQRFLPLHQWR� GHO� GHUHFKR�SHQDO� FRQWHPSRUiQHR�� H[LVWH� WDPELpQ�XQ
PRGHOR� GH� YDORUDFLyQ� MXUtGLFD� GH� ODV� GLIHUHQFLDV� TXH�� D� MXLFLR� GHO
DXWRU�� VH� EDVDQ� HQ� HO� SULQFLSLR� QRUPDWLYR� GH� LJXDOGDG� GH� GHUHFKRV
IXQGDPHQWDOHV� \� HQ� XQ� VLVWHPD� GH� JDUDQWtDV� TXH� YHOH� SRU� VX� HIHF�
WLYR� FXPSOLPLHQWR�� %DMR� HVWD� SUHPLVD�� QR� VH� GHVFRQRFHQ� ODV� GLIH�
UHQFLDV�� FRPR� HQ� HO� PRGHOR� LPSHUDQWH� HQ� HO� FRQVWLWXFLRQDOLVPR
PH[LFDQR�� VLQR� TXH� VH� UHFRQRFHQ� \� YDORUDQ�� 6H� UHFRQRFH�� SDUD� HO
FDVR� GHO� IHPLQLVPR�� OD� GLIHUHQFLD� HQWUH� KRPEUH� \� PXMHU� \�� SRU
WDQWR�� OD� QHFHVLGDG� GH� SURWHJHU� HVDV� SDUWLFXODUHV� IRUPDV� GH� VHU�� VLQ
SUHWHQGHU� XQD� IDOVD� KRPRORJDFLyQ� HQWUH� ODV� PLVPDV� \�� DOJR� TXH
UHVXOWD� LPSRUWDQWH�� TXH� ODV� GLIHUHQFLDV� VH� WUDGX]FDQ� HQ� GHUHFKRV
TXH� WLHQGDQ�D� WUDQVIRUPDU�HVD�GLIHUHQFLD�GH�KHFKR�HQ�XQD� LJXDOGDG
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GH� GHUHFKRV�� 'H� HVWD� IRUPD�� OD� LJXDOGDG� HQ� GHUHFKRV� VLJQLILFD� HO
LJXDO� GHUHFKR� GH� WRGRV� D� OD� DILUPDFLyQ� \� D� OD� WXWHOD� GH� OD� SURSLD
LGHQWLGDG�

/D� LGHD� GH� OD� LJXDOGDG� HQ� )HUUDMROL� SDUWH� GH� OD� EDVH� GH� TXH� QR
H[LVWH� XQD� LGHQWLGDG� GH� JpQHUR�� SRU� FRQVLJXLHQWH�� ORV� GLIHUHQWHV
GHEHQ� GHWHQWDU� ORV� PLVPRV� GHUHFKRV� \� VHU� WUDWDGRV� FRPR� LJXDOHV�
/D� GLVFULPLQDFLyQ� HV� EiVLFDPHQWH� XQD� GHVLJXDOGDG� DQWLMXUtGLFD�� HQ�
WHQGLHQGR�SRU�GHVLJXDOGDG�HQ� WpUPLQRV�GH�)HUUDMROL��XQD�GLVSDULGDG
HQWUH� VXMHWRV� SURGXFLGD� SRU� OD� GLYHUVLGDG� GH� VXV� GHUHFKRV� SDWUL�
PRQLDOHV�� 3RU� WDO� PRWLYR�� VyOR� H[LVWLUi� XQD� LJXDOGDG� UHDO� \� QR� VyOR
ILFWLFLD�� FRPR� HQ� HO� FRQVWLWXFLRQDOLVPR� PH[LFDQR�� HQ� OD� PHGLGD� HQ
TXH� VH� UHFRQR]FDQ� WRGRV� ORV� GHUHFKRV� SDUD� WRGRV� \� TXH� ORV� JUXSRV
PLQRULWDULRV� SRVHDQ� GHUHFKRV� DGLFLRQDOHV� TXH� D\XGHQ� D� LJXDODU� D
ODV� PD\RUtDV�

,,,�� (/� 352&(62� '(� 326,7,9$&,Ð1

/D� OLEHUWDG� IHPHQLQD� HV� XQD� GH� ODV� OXFKDV� VRFLDOHV� TXH� QRV� KD
HQVHxDGR� OR� GLIHUHQWH� TXH� VRPRV�� (Q� HO� VLJOR�;,;� \� SULQFLSLRV� GHO
;;�� ODV� IHPLQLVWDV� OXFKDURQ� SRU� FRQVHJXLU� OD� LJXDOGDG� MXUtGLFD
GHO� KRPEUH� \� OD� PXMHU�� ,JXDOGDG� TXH� FRQFHEtDQ� FRPR� OD� PLVPD
RSRUWXQLGDG� SDUD� DFFHGHU� D� ODV� LQVWLWXFLRQHV� TXH� GXUDQWH� VLJORV� OHV
KDEtDQ�HVWDGR�YHGDGDV�� ODV�XQLYHUVLGDGHV�\� ORV�FDUJRV�S~EOLFRV��(VWD
LJXDOGDG� MXUtGLFD� VH� FRQVLJXLy� GXUDQWH� HO� VLJOR� ;;�� \� VH� WUDGXMR�
HQWUH� RWURV� DVSHFWRV�� HQ� FRQGLFLRQHV� GH� UHJXODFLyQ� HVSHFLDO� VREUH
WRGR� HQ� HO� GHUHFKR� VRFLDO�� SULQFLSDOPHQWH� HQ� WRUQR� D� ORV� GHUHFKRV
ODERUDOHV� LQKHUHQWHV� D� OD� PDWHUQLGDG�� VLQ� HPEDUJR�� TXH� WRFDEDQ
RWURV� iPELWRV� FRPR� ODV� QRUPDV� FRQFHUQLHQWHV� D� OD� WXWHOD� GH� ODV
KLMDV� H�KLMRV��/D� LGHD�HUD�JDUDQWL]DU�XQD� LJXDOGDG�GH�RSRUWXQLGDGHV
HQ� FRQWUDSRVLFLyQ� GHO� SDSHO� WUDGLFLRQDO� TXH� ODV� KDEtD� OLJDGR� D� OD
YLGD� GRPpVWLFD�

(Q� ������ VH� DSUREy� OD� 'HFODUDFLyQ� 8QLYHUVDO� GH� ORV� 'HUHFKRV
+XPDQRV� TXH� HQ� VX� DUWtFXOR� ���� UHILHUH� TXH�

7RGD� SHUVRQD� WLHQH� WRGRV� ORV� GHUHFKRV� \� OLEHUWDGHV� SURFODPDGRV� HQ
HVWD�'HFODUDFLyQ�� VLQ� GLVWLQFLyQ� DOJXQD� GH� UD]D�� FRORU�� VH[R�� LGLRPD�

��� 6$17,$*2� 1,(72



UHOLJLyQ�� RSLQLyQ�SROtWLFD� R�GH� FXDOTXLHU� RWUD� tQGROH�� RULJHQ�QDFLRQDO
R� VRFLDO��SRVLFLyQ�HFRQyPLFD��QDFLPLHQWR�R�FXDOTXLHU�RWUD�FRQGLFLyQ�
3RVWHULRUPHQWH�� VH� DSUREy� OD� ´&RQYHQFLyQ� VREUH� ORV� GHUHFKRV� SROt �
WLFRV� GH� OD� PXMHUµ� DELHUWD� OD� ILUPD� \� UDWLILFDFLyQ� SRU� OD� $VDPEOHD
*HQHUDO� HQ� VX� UHVROXFLyQ� ���� �9,,�� GH� ��� GH� GLFLHPEUH� GH� �����
WDPELpQ� OD� ´'HFODUDFLyQ� VREUH� OD� HOLPLQDFLyQ� GH� OD� GLVFULPLQDFLyQ
FRQWUD� OD� PXMHUµ� SURFODPDGD� SRU� OD� $VDPEOHD� *HQHUDO� HQ� VX� UHVR�
OXFLyQ� ����� �;;,,�� GH� �� GH� QRYLHPEUH� GH� ������ \� OD� ´&RQYHQFLyQ
VREUH� OD� HOLPLQDFLyQ� GH� WRGDV� ODV� IRUPDV� GH� GLVFULPLQDFLyQ� FRQWUD
OD� PXMHUµ� DGRSWDGD� \� DELHUWD� D� OD� ILUPD� \� UDWLILFDFLyQ�� R� DGKHVLyQ�
SRU� OD� $VDPEOHD� *HQHUDO� HQ� VX� UHVROXFLyQ� �������� GH� ��� GH� GL �
FLHPEUH� GH� ������ 1R� REVWDQWH�� OD� SRVLWLYDFLyQ� QR� VLJQLILFy� VX� FXP�
SOLPLHQWR� HQ� HO� SODQR� IiFWLFR�

3RU� RWUD� SDUWH�� OD� SRVLWLYL]DFLyQ� GH� ORV� GHUHFKRV� ODERUDOHV� \� FL�
YLOHV� WUDMR�DSDUHMDGR� WDPELpQ�XQD� VHULH�GH�FRQVHFXHQFLDV�SDUDOHODV��

(Q� PXFKRV� FDVRV�� ODV� PHGLGDV� ODERUDOHV� SURWHFWRUDV� DO� HPEDUD]R
VH� WUDGXMHURQ� HQ� QRUPDV� GLVFULPLQDGRUDV� GH� ODV� PXMHUHV�� PXFKDV
HPSUHVDV� SULYDGDV�� SHUR� WDPELpQ� GHSHQGHQFLDV� HQ� HO� iPELWR� S~�
EOLFR�� HVWDEOHFLHURQ� FRPR� UHTXLVLWRV� GH� FRQWUDWDFLyQ� GH� SHUVRQDO
IHPHQLQR� HO� FHUWLILFDGR� GH� LQJUDYLGH]� GH� OD� DVSLUDQWH�� DVt� FRPR
WDPELpQ� VH� HVWDEOHFLHURQ� SROtWLFDV� TXH� SULYLOHJLDURQ� HO� DVFHQVR� GH
ORV� KRPEUHV� HQ� ORV� SULQFLSDOHV� SXHVWRV� GLUHFWLYRV�� (VWD� SUiFWLFD� GLV�
FULPLQDWRULD� GLR� FRPR� UHVXOWDGR� OD� GLILFXOWDG� GH� OD� PXMHU� GH� RE�
WHQHU� \� FRQVHUYDU� VXV� HPSOHRV�� OD� VHJUHJDFLyQ� GH� OD� PXMHU� GH� ORV
FDUJRV� GLUHFWLYRV�� \� OD� VREUHUUHSUHVHQWDFLyQ� GHO� JpQHUR� IHPHQLQR
HQ� ORV� JUXSRV� VDODULDOHV� SHRU� SDJDGRV�� /R� PLVPR� RFXUUH� FRQ� ODV
PHGLGDV� D� IDYRU� GH� OD� WXWHOD� GH� ORV� KLMRV�� OD� VHSDUDFLyQ� GH� OD� ID�
PLOLD� WUDGLFLRQDO� \� OD� LUUHVSRQVDELOLGDG� SDWHUQD� KLFLHURQ� TXH� ODV
PXMHUHV� WXYLHUDQ�TXH�HQIUHQWDU�³HQ�PXFKRV�FDVRV³�VRODV� ORV�HIHF�
WRV� QHJDWLYRV� GH� OD� VHSDUDFLyQ�� (VWR� HV� OR� TXH� HQ� RWUDV� ODWLWXGHV
VH� KD� GHQRPLQDGR� OD� ´IHPLQL]DFLyQ� GH� OD� SREUH]Dµ�

(Q� YLUWXG� GH� GLFKRV� SODQWHDPLHQWRV�� HO� SHQVDPLHQWR� IHPLQLVWD
KD� WHQLGR� XQD� HYROXFLyQ�� (Q� OD� GpFDGD� GH� ORV� QRYHQWD� VXUJLy� XQ
PRYLPLHQWR� LPSRUWDQWH� GH� GHIHQVD� GH� ORV� GHUHFKRV� KXPDQRV� GH
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� +DEHUPDV�� -�UJHQ��)DFWLFLGDG� \� YDOLGH]�� 6REUH� HO� GHUHFKR� \� HO� (VWDGR� GHPRFUiWLFR� GH� GHUHFKR� HQ
WpUPLQRV� GH� WHRUtD� GHO� GLVFXUVR�� 0DGULG�� 7URWWD�� ������ S�� ����



ODV� PXMHUHV�� SULQFLSDOPHQWH� UHODWLYRV� D� OD� YLROHQFLD� ItVLFD� HMHUFLGD
HQ� VX� FRQWUD�� OD� PXWLODFLyQ� JHQLWDO�� HO� WUiILFR� GH� PXMHUHV� \� HO� LQ�
IDQWLFLGLR� VHOHFWLYR� GH� QLxDV�� (VWH� PRYLPLHQWR� HYLGHQFLy� TXH� OD
QRUPDWLYLGDG� VXSUDQDFLRQDO� FDUHFtD� GH� VROXFLRQHV� SUiFWLFDV� FRQWUD
PLHPEURV� QR� HVWDWDOHV� GH� ODV� QDFLRQHV�� HQ� YLUWXG� GH� TXH� SHUPLWtDQ
OD� SHUPDQHQFLD� GH� WUDGLFLRQHV� FXOWXUDOHV�� IDPLOLDUHV�� HFRQyPLFDV� H
LQFOXVLYH� UHOLJLRVDV�� SRU� HQFLPD� GH� ORV� PLVPRV� GHUHFKRV� KXPDQRV�
(VWR� OOHYy� DO� GHEDWH� LQWHUQDFLRQDO�� QXHYDPHQWH�� ORV� GHUHFKRV� GH
ODV� PXMHUHV�� 6RPHUDPHQWH� VH� PHQFLRQDQ� DOJXQRV� GH� HVWRV� HQFXHQ�
WURV�� (Q� OD� &RQIHUHQFLD� GH� 9LHQD�� HQ� ������ VH� GLHURQ� SDVRV� LP�
SRUWDQWHV� SDUD� GHQXQFLDU� OD� YLROHQFLD� FRQWUD� ODV� PXMHUHV�� 3RVWH�
ULRUPHQWH� VH� ORJUy� OD� 'HFODUDFLyQ� VREUH� OD� (OLPLQDFLyQ� GH� OD
9LROHQFLD� FRQWUD� OD� 0XMHU�� 5HVROXFLyQ� GH� OD� $VDPEOHD� *HQHUDO
������� GHO� ��� GH� GLFLHPEUH� GH� ������ (Q� ������ HQ� HO� PDUFR� GH
OD� &RQIHUHQFLD� ,QWHUQDFLRQDO� GH� 3REODFLyQ� \� 'HVDUUROOR� HQ� HO� &DL�
UR�� VH� VHQWDURQ� ODV� EDVHV� SDUD� OD� FHOHEUDFLyQ� GH� OD� &XDUWD� &RQIH�
UHQFLD�0XQGLDO� VREUH� OD�0XMHU� TXH� VH� UHDOL]y� HQ� %HLMLQJ� HQ� �����
(VWH� ~OWLPR� DFWR� SXJQy�� HQWUH� RWUDV� FRVDV�� SRU� ORJUDU� OD� UHVSRQVD�
ELOLGDG� GH� ORV� JRELHUQRV� SDUD� OD� SURPRFLyQ� \� HIHFWLYD� WXWHOD� GH
ORV� GHUHFKRV� GH� ODV� PXMHUHV�� )LQDOPHQWH�� VH� DSUREy� HO� 3URWRFROR
)DFXOWDWLYR� GH� OD� &RQYHQFLyQ� VREUH� OD� (OLPLQDFLyQ� GH� WRGDV� ODV
)RUPDV�GH�'LVFULPLQDFLyQ�FRQWUD� OD�0XMHU�� DGRSWDGD�SRU� OD�$VDP�
EOHD� *HQHUDO� HQ� VX� UHVROXFLyQ� $������ GH� �� GH� RFWXEUH� GH� �����

¢4Xp� GHUHFKRV"� 0H� SDUHFH� TXH� VHUtD� LQFRUUHFWR� HVWDEOHFHU� XQ
FDWiORJR�� WRGD� YH]� TXH� OD� GLVFULPLQDFLyQ� D� OD� PXMHU� SXHGH� GDUVH
HQ� HO� HMHUFLFLR� GH� FXDOTXLHU� GHUHFKR�� 6LQ� HPEDUJR�� SRU� ODV� FRQGL�
FLRQHV� HVSHFtILFDV�� SRGUtD� DUJXPHQWDUVH� YiOLGDPHQWH� ORV� VLJXLHQWHV
GHUHFKRV� GH� OD� PXMHU�� ��� (O� GHUHFKR� D� OD� LQFOXVLyQ� GH� ODV� PXMHUHV
HQ� ORV� VLVWHPDV� VRFLDOHV� �WHQGHQWH� D� OD� DEROLFLyQ�GH� WRGDV� ODV� IRUPDV
GH� GLVFULPLQDFLyQ� D� OD� PXMHU� HQ� OD� HGXFDFLyQ�� HPSOHR� \� UHSUH�
VHQWDFLyQ� SROtWLFD��� ��� /D� OLEHUWDG� IHPHQLQD�� ��� /D� LQYLRODELOLGDG
GHO� FXHUSR� GH� OD� PXMHU�� ��� /D� DXWRGHWHUPLQDFLyQ� HQ� HO� WHPD� GHO
DERUWR����� /RV� GHUHFKRV� LQKHUHQWHV� DO� HPEDUD]R� �QR� GLVFULPLQDFLyQ
D� ODV�PXMHUHV� HQ� HVWDGR� GH� JUDYLGH]������ /RV� GHUHFKRV� D� OD� GHFLVLyQ
HQ� WRUQR� D� OD� UHSURGXFFLyQ�� ��� 'HUHFKR� D� OD� SURWHFFLyQ� JXEHUQD�
PHQWDO� HQ�FRQWUD�GH� WRGDV� ODV� IRUPDV�GH�YLROHQFLD� ItVLFD�D� OD�PXMHU�
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\�� D~Q� FXDQGR� PXFKDV� PXMHUHV� QR� FRLQFLGHQ� FRQPLJR� HQ� HVWR� ~O�
WLPR�� ��� /RV� GHUHFKRV� HVSHFLDOHV� GH� UHSUHVHQWDFLyQ� �SDUWLFLSDFLyQ
HQ� FDUJRV� S~EOLFRV� \� PHGLGDV� SDUD� HYLWDU� OD� VXEUHSUHVHQWDFLyQ� HQ
ORV� HVSDFLRV� S~EOLFRV� PHGLDQWH� PHFDQLVPRV� GH� GLVFULPLQDFLyQ� SR�
VLWLYD��

3DUD� FRQFOXLU�� PH� SDUHFH� DGHFXDGR� VHxDODU� TXH� OD� OXFKD� IHPL�
QLVWD� GHEH� LQJUHVDU� D� XQD� HWDSD� PiV� VXVWDQFLDO�� (V� WLHPSR� GH� TXH
HO� IHPLQLVPR� VXVWHQWH� XQD� YLVLyQ�� HQ� SDODEUDV� GH� +DEHUPDV�� ´TXH� QR
VRODPHQWH� VH� SUHRFXSH� SRU� ODV� UHODFLRQHV� HQWUH� KRPEUHV� \�PXMH�
UHV�� VLQR� WDPELpQ� GH� ODV� UHODFLRQHV� GHQWUR� GH� FDGD� XQR� GH� HVWRV
JUXSRVµ�

,9�� */2%$/,=$&,Ð1�� )(0,1,602� <� '(5(&+2

/D� JOREDOL]DFLyQ� KD� VLGR� HQWHQGLGD� SRU� OD� GRFWULQD� MXUtGLFD
FRPR� XQD� UHIRUPXODFLyQ� GH� DOJXQDV� GH� ODV� IXQFLRQHV� GHO� (VWDGR�
HQ� XQ� PXQGR� HQ� GRQGH� ODV� FRRUGHQDGDV� HVSDFLR�WHPSRUDOHV� GH� OD
DFFLyQ� VH� KDQ� PRGLILFDGR�� \� \D� QR� UHVSRQGHQ� D� ODV� TXH� H[LVWtDQ
HQ� DTXpO� HQ� TXH� HO� (VWDGR� VH� GHVDUUROOy� \� H[SDQGLy��

3DUD� QDGLH� HV� GHVFRQRFLGR� TXH� XQ� QXHYR� HQIRTXH� JOREDOL]DGRU
YD� LQFRUSRUiQGRVH� SRFR� D� SRFR� HQ� WRGRV� ORV� iPELWRV� GHO� (VWDGR
\� OD� VRFLHGDG��1XHYRV� DFWRUHV� VRQ� WDQ� LPSRUWDQWHV� FRPR� HO�(VWDGR�
HO� (VWDGR� GHMD� GH� DFWXDU� HQ� IRUPD� XQLWDULD� \�� DOJR� TXH�PH� SDUHFH
IXQGDPHQWDO� HQ� ODV� UHODFLRQHV� VREUH� HO� IHPLQLVPR�� HV� TXH� OD� FRQV�
WUXFFLyQ� GH� LGHQWLGDGHV� GH� ORV� LQGLYLGXRV� VH� WRUQD� FRPSOHMD�� /D
UHOLJLyQ�� ORV� DVSHFWRV� UDFLDOHV� \�� PX\� SULRULWDULDPHQWH�� OD� SHUVSHF�
WLYD� GH� JpQHUR�� KDQ� GHVGLEXMDGR� OD� LGHQWLGDG� WUDGLFLRQDO� GH� ORV
LQGLYLGXRV�

'HVGH� OD� SHUVSHFWLYD� MXUtGLFD�� OD� JOREDOL]DFLyQ� KD� LPSDFWDGR� HQ
GRV� YtDV� DO� (VWDGR� \� DO� VLVWHPD� MXUtGLFR�� 3RU� XQD� SDUWH�� HQFRQWUD�
PRV� XQD� SUHVLyQ� GH� DUULED� KDFLD� DEDMR� GH� ORV� RUJDQLVPRV� VXSUD�
QDFLRQDOHV� \� ODV�QDFLRQHV�GHVDUUROODGDV� VREUH� OD� VREHUDQtD�QDFLRQDO�

,*8$/'$'�� )(0,1,602� <� '(5(&+2 ���

� *LGGHQV�� $QWKRQ\�� /D� WHUFHUD� YtD�� /D� UHQRYDFLyQ� GH� OD� VRFLDO� GHPRFUDFLD�� 0DGULG�� 7DXUXV�
�����

� /ySH]�$\OOyQ�� 6HUJLR�� /DV� WUDQVIRUPDFLRQHV� GHO� GHUHFKR� HQ� 0p[LFR�� /D� HQFUXFLMDGD� HQWUH� OD
WUDQVLFLyQ� \� OD� PRGHUQLGDG�� 0p[LFR�� 81$0�� �����



TXH�KDQ� WUDtGR� FRPR�FRQVHFXHQFLD�TXH� OD�YLVLyQ�QDFLRQDO� VH�SLHUGD
SRU� ORV� FRPSURPLVRV� VXSUDQDFLRQDOHV�� /RV� RUJDQLVPRV� ILQDQFLHURV
FRPR� HO� )RQGR� 0RQHWDULR� ,QWHUQDFLRQDO� R� HO� %DQFR� 0XQGLDO� VRQ
XQ� HMHPSOR� SDUDGLJPiWLFR�

/D� RWUD� YtD� HV� OD� FRUUHVSRQGLHQWH� D� OD� SUHVLyQ� GH� DEDMR� KDFLD
DUULED�� /D� VRFLHGDG� FLYLO� RUJDQL]DGD� TXH� LUUXPSH� HQ� HO� iPELWR
QDFLRQDO��2UJDQL]DFLRQHV� QR� JXEHUQDPHQWDOHV� TXH� UHSUHVHQWDQ� XQD
SRVWXUD� DOWHUQDWLYD� GH� 0p[LFR� DO� H[WHULRU�� (O� (=/1�� SRU� HMHPSOR�
UHSUHVHQWD� XQ� URPSLPLHQWR� GH� DEDMR� KDFLD� DUULED�� TXH� WDPELpQ
GHVGLEXMD� OD� LGHD� GH� LGHQWLGDG� QDFLRQDO�

(O� IHPLQLVPR� \� ORV� PRYLPLHQWRV� IHPLQLVWDV� DFW~DQ� HQ� DPEDV
YtDV�� WDQWR� HQ� HO� H[WHULRU�� SRU� OD� VHULH� GH� UHFRPHQGDFLRQHV� TXH
0p[LFR� UHFLEH� GH� ORV� RUJDQLVPRV� LQWHUQDFLRQDOHV� GH� SURWHFFLyQ� GH
GHUHFKRV� KXPDQRV� �GHEH� UHFRUGDUVH� TXH� 0p[LFR� KD� VXVFULWR� \� UD�
WLILFDGR� LPSRUWDQWHV� GRFXPHQWRV� LQWHUQDFLRQDOHV� FRPR� OD� &RQYHQ�
FLyQ� VREUH� OD� (OLPLQDFLyQ� GH� WRGDV� ODV� )RUPDV� GH� 'LVFULPLQDFLyQ
FRQWUD� OD� 0XMHU�� YLJHQWH� D� SDUWLU� GHO� �� GH� VHSWLHPEUH� GH� �����
DVt� FRPR� HO� 3DFWR� ,QWHUQDFLRQDO� GH� 'HUHFKRV� &LYLOHV� \� 3ROtWLFRV� \
OD� &RQYHQFLyQ� $PHULFDQD� GH� 'HUHFKRV� +XPDQRV��� FRPR� DO� LQWH�
ULRU� SRU� ORV� SRVLFLRQDPLHQWRV� GH� JUXSRV� IHPLQLVWDV� HQ� WRUQR� D� WH�
PDV� FRPR� HO� DERUWR�� ORV� GHUHFKRV� LQKHUHQWHV� D� OD� PDWHUQLGDG� R
OD� OLEHUWDG� IHPHQLQD�

6yOR� HQ� HO� iPELWR� HOHFWRUDO�� GH� ODV� ��� DJUXSDFLRQHV� SROtWLFDV
QDFLRQDOHV� UHJLGDV� SRU� HO� &yGLJR� )HGHUDO� GH� ,QVWLWXFLRQHV� \� 3UR�
FHGLPLHQWRV� (OHFWRUDOHV�� \� OHJDOPHQWH� UHJLVWUDGDV� DQWH� HO� ,QVWLWXWR
)HGHUDO� (OHFWRUDO�� FXDWUR� ³HVWR� HV� FDVL� HO� ���³� FRUUHVSRQGHQ� D
RUJDQL]DFLRQHV� IHPLQLVWDV�

9�� /$� )$&7,&,'$'� (1� 0e;,&2

(O� DUWtFXOR� �R�� FRQVWLWXFLRQDO� HVWDEOHFH� HO� GHUHFKR� IXQGDPHQWDO
GH� LJXDOGDG� MXUtGLFD�� (O� SUHFHSWR� GH� OD� FDUWD� VXSUHPD� UHILHUH� TXH
´(O� YDUyQ� \� OD� PXMHU� VRQ� LJXDOHV� DQWH� OD� OH\µ�� (VWD� DGLFLyQ� FRQV�
WLWXFLRQDO� SXEOLFDGD� HQ� HO� 'LDULR� 2ILFLDO� GH� OD� )HGHUDFLyQ�� HO� ��� GH
GLFLHPEUH� GH� ������ IXH� FRQFHELGD� FRPR� XQD� GHFODUDFLyQ� SDUD
FRPSHQVDU� ORV� GHVHTXLOLEULRV� VRFLDOHV�� /D� PLVPD� LQLFLDWLYD� GH� UH�
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IRUPDV�D� OD�&RQVWLWXFLyQ� VHxDODED�TXH� VH� WUDWDED�GH�HYLWDU��´PRGRV
VXWLOHV� GH� GLVFULPLQDFLyQ�� FRQJUXHQWHV� FRQ� ODV� FRQGLFLRQHV� GH� GH�
VLJXDOGDG� TXH� pVWDV� VXIUHQ� HQ� OD� YLGD� IDPLOLDU� FROHFWLYDµ�� (O� DUJX�
PHQWR�� SXHV�� HUD� HO� VLJXLHQWH�� HQ� YLUWXG� GH� TXH� H[LVWHQ� ´PRGRV
VXWLOHVµ� GH� GLVFULPLQDFLyQ� HQWUH� PXMHUHV� \� KRPEUHV�� HUD� QHFHVDULR
KRPRJHQHL]DU� HO� FRQFHSWR� GH� KRPEUH� \� PXMHU�

/D� UHDOLGDG� HV� TXH�� D� SHVDU� GHO� PDQGDWR� FRQVWLWXFLRQDO�� H[LVWHQ
GLIHUHQFLDV� HQWUH� ORV� JpQHURV� TXH� HO� GHUHFKR� QR� SXHGH� VRVOD\DU� QL
PLQLPL]DU�� /D� GRFWULQD� PH[LFDQD� KD� UHFRQRFLGR� TXH� OD� LJXDOGDG
MXUtGLFD� QR� SXHGH� VHU� LQWHUSUHWDGD� FRPR�

XQD� LGHQWLGDG� OHJDO� R� LJXDOGDG�DEVROXWD� HQWUH�DPERV� VH[RV�� WRGD�YH]
TXH� SRU� UD]RQHV� GH� RUGHQ� ItVLFR�� SVLFROyJLFR� HVWUXFWXUDO�� \� ELROyJLFR
HQ� JHQHUDO�� HV� LPSHQVDEOH� TXH� HQ� OD� WRWDOLGDG� GH� ORV� DVSHFWRV� MXUt �
GLFRV�\�VRFLDOHV�VH�OHV�LPSXVLHUDQ�ODV�PLVPDV�REOLJDFLRQHV�\�GHUHFKRV�
VLQ� GLVWLQFLyQ� HQWUH� XQRV� \� RWURV��

2WURV� DXWRUHV� KDQ� PDQLIHVWDGR� OD� LQRSHUDWLYLGDG� IiFWLFD� GH� OD
&RQVWLWXFLyQ� HQ� HVH� DVSHFWR�� \� SXJQDQ� SRU� XQ� QXHYR� WH[WR� FRQV�
WLWXFLRQDO� TXH� UHFRQR]FD� OD� SHUVSHFWLYD� GH� JpQHUR�� 7DO� HV� HO� FDVR
GH� -DLPH� &iUGHQDV��

3DUD� 0DUtD� GH� OD� /X]� 0LMDQJRV�

/RV� WHPDV� GH� HQHUR� GHEHQ� VHU� SDUWH� GH� OD� DJHQGD� SROtWLFD� QDFLRQDO�
'HEHQ� VHUOR� SRUTXH� UHVXOWD� ODFHUDQWH� \� KXPLOODQWH� OD� SRVLFLyQ� GH
LQIHULRULGDG� TXH� JXDUGDPRV� PiV� GH� OD� PLWDG� GH� OD� SREODFLyQ���� /RV
PpWRGRV�GH�HVH�HVIXHU]R� �SRU�HO�FDPELR�� VRQ�GLYHUVRV��PRGLILFDFLRQHV
OHJLVODWLYDV� SDUD� FRPSHQVDU� FRQ� HO� KRPEUH� OD� VHJXQGD� MRUQDGD� OD �
ERUDO�� SROtWLFDV� S~EOLFDV� GH� GLVFULPLQDFLyQ� SRVLWLYD� SDUD� ODV�PXMHUHV�
OD� WUDQVIRUPDFLyQ�GH� ODV�SDXWDV� FXOWXUDOHV�GH� HGXFDFLyQ�HQ� HO�KRJDU�
HQ� OD� HVFXHOD� \� HQ� OD� VRFLHGDG��
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� /DUD�3RQWH��5RGROIR��´&RPHQWDULR�DO�DUWtFXOR��R�� FRQVWLWXFLRQDOµ��/RV� GHUHFKRV� GHO� SXHEOR
PH[LFDQR�� 0p[LFR� D� WUDYpV� GH� VXV� &RQVWLWXFLRQHV�� 0p[LFR�� 0LJXHO� ÉQJHO� 3RUU~D�� ������ W�� ,�

� &iUGHQDV� *UDFLD�� -DLPH�� ´$OJXQRV� SUHVXSXHVWRV� SDUD� UHSHQVDU� HO� (VWDGRµ��4XyUXP�
0p[LFR�� ,QVWLWXWR� GH� ,QYHVWLJDFLRQHV� /HJLVODWLYDV� GH� OD� &iPDUD� GH� 'LSXWDGRV�� DxR�9,,�� Q~P�� ���
HQHUR�IHEUHUR� GH� ������ S�� ���

� 0LMDQJRV� %RUMD��0DUtD� GH� OD� /X]��'LVFXUVRV� GH� OD�&RQWDGRUD�0D\RU� GH�+DFLHQGD� GH
OD� $VDPEOHD� /HJLVODWLYD� GHO� 'LVWULWR� )HGHUDO�� GRFXPHQWR� LQpGLWR�



/RV� SUREOHPDV� GHO� IHPLQLVPR� \� HO� FRQVWLWXFLRQDOLVPR� VRQ� ORV
VLJXLHQWHV�� HQ� SULPHU� WpUPLQR�� HO� KHFKR�GH�TXH� OD� SUHWHQGLGD� LJXDO�
GDG� HV� XQD� IDODFLD� HQ� WpUPLQRV� SUiFWLFRV�� HQ� VHJXQGR� OXJDU�� HO� QR
UHFRQRFLPLHQWR� GH� OD� GLYHUVLGDG� FXOWXUDO�� \�� ILQDOPHQWH�� HO� SUREOH�
PD� GH� TXH� OD� &RQVWLWXFLyQ� 3ROtWLFD� PH[LFDQD� GHILHQGH� XQD� LJXDO�
GDG� GH� JpQHURV� DQWH� OD� OH\�� QR� XQD� LJXDOGDG� HQ� GHUHFKRV�

��� /D� IDODFLD� GH� OD� LJXDOGDG� IiFWLFD

/D� UHDOLGDG� QRV� SUHVHQWD� XQ� SDQRUDPD� VRPEUtR�� SRU� FDGD� ���
KRPEUHV� HFRQyPLFDPHQWH� DFWLYRV�� VyOR� HQFRQWUDPRV� D� ���� PXMH�
UHV�� \� GH� HVWH� Q~PHUR�� OD� PD\RU� SDUWH� GH� WUDEDMDGRUDV�� UHDOL]DQ
ODERUHV� HVFDVDPHQWH� UHPXQHUDGDV� \�� HQ� OD� PD\RUtD� GH� ORV� FDVRV�
VH� SUHILHUH� D� XQ� KRPEUH� TXH� D� XQD� PXMHU� SDUD� HO� GHVHPSHxR� GH
FDUJRV� S~EOLFRV�� 3RU� HMHPSOR�� SDUD� ����� VyOR� HO� ����� GH� ORV� PX�
QLFLSLRV� GHO� SDtV� HUDQ� JREHUQDGRV� SRU� PXMHUHV�� $� HVWR� GHEH� DxD�
GLUVH� ODV� FRQGLFLRQHV� GH� ULHVJR� GH� ODV� WUDEDMDGRUDV� PH[LFDQDV� HQ
ODV� PDTXLODGRUDV� GHO� QRUWH� GHO� SDtV�� SDUWLFXODUPHQWH� HO� FDVR� GH
&LXGDG� -XiUH]�� HQ� GRQGH� OD� DXVHQFLD� GH� PHGLGDV� SURWHFWRUDV� DGH�
FXDGDV� VH� KD� UHIOHMDGR� HQ� OD� PDFDEUD� PXHUWH� GH� PiV� GH� ���� PX�
MHUHV� HQ� ORV� ~OWLPRV� DxRV�

3HUR� QR� VyOR� HQ� HO� iPELWR� ODERUDO� HQFRQWUDPRV� GHVLJXDOGDGHV�
(Q� HO� iPELWR� HVFRODU�� OD� SREODFLyQ� IHPHQLQD� GLVPLQX\H� SDXODWL�
QDPHQWH� FRQ� OD� HGDG�� OR� TXH� OOHYD� D� H[FHVRV� FRPR� HO� KHFKR� GH
TXH� ODV� PXMHUHV� HQWUH� ��� \� ��� DxRV�� VyOR� DVLVWHQ� D� OD� HVFXHOD� HO
������� (VWR� VH� UHIOHMD� D� VX� YH]� HQ� TXH� HO� JUDGR� GH� HVFRODULGDG
GH� ODV� PXMHUHV� HV� GH� ����� JUDGRV�� HQ� WDQWR� TXH� HQ� ORV� KRPEUHV
HV� GH� ����

/D� YLROHQFLD� GRPpVWLFD� HV� RWUR� IDFWRU� TXH� UHIOHMD� OD� GHVLJXDOGDG�
6HJ~Q� GDWRV� GHO� ,1(*,�� HO� ������GH� ODV�PXMHUHV� YLYHQ� HQ� KRJDUHV
FRQ� YLROHQFLD�� HVWR� HV� XQ� WRWDO� GH� ���������� KRJDUHV�PH[LFDQRV� HQ
GRQGH� OD� DJUHVLyQ� HV� XQD� FRQVWDQWH�� 'H� HVWH� WRWDO�� ���������
�������� KRJDUHV�PH[LFDQRV�SUHVHQWDQ� FDVRV� GH�PDOWUDWR� HPRFLRQDO�
�������� �������� SUHVHQWDQ� FDVRV� GH� LQWLPLGDFLyQ�� �������� �������
KRJDUHV� FRQ� FDVRV� GH� DEXVR� ItVLFR�� HQ� WDQWR� TXH� ������� ������
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KRJDUHV� FRQ�DEXVR� VH[XDO��&DGD�DxR�QDFHQ�� DSUR[LPDGDPHQWH�PiV
GH� GRVFLHQWRV� PLO� QLxDV� \� QLxRV� GHVFHQGLHQWHV� GH� PDGUHV� VROWHUDV�

��� /D� IDODFLD� GHO� FRQVWLWXFLRQDOLVPR� GHO� (VWDGR�QDFLyQ

/D� H[SOLFDFLyQ� GH� SRU� TXp� OD� &RQVWLWXFLyQ� DVXPH� OD� LJXDOGDG
DQWH� OD� OH\� WLHQH� TXH� YHU� FRQ� OD� LGHD� LPSHUDQWH� GXUDQWH� PXFKR
WLHPSR� GH� TXH� ODV� &RQVWLWXFLRQHV� VXSRQHQ� TXH� HO� (VWDGR� VH� FRP�
SRQH� SRU� XQD� VROD� QDFLyQ��:LOO� .\PLOFD��� KD� GHPRVWUDGR� OR� HUUy�
QHR� GH� HVWD� YLVLyQ�� WRGD� YH]� TXH� GH� ORV� ���� SDtVHV� GHO� PXQGR�
H[LVWHQ� VHLVFLHQWRV� JUXSRV� GH� OHQJXDV� YLYDV� \� PiV� GH� ����� JUXSRV
pWQLFRV��/R� DQWHULRU� HYLGHQFLD� TXH� HV� IDOVR� TXH� HQ� XQ�(VWDGR� H[LVWD
VRODPHQWH� XQD� QDFLyQ�� &DUERQHOO��� KD� VHxDODGR� TXH� HO� FRQVWLWXFLR�
QDOLVPR� GHO� (VWDGR�QDFLyQ� KD� VLGR� VXSOLGR� SRU� XQ� FRQVWLWXFLRQD�
OLVPR� PXOWLFXOWXUDO�� (VWR� LPSOLFD� TXH� HO� (VWDGR� FRQVWLWXFLRQDO� GH
GHUHFKR� GHEH� DVXPLU� FRPR� SURSLRV�� SULPHUR�� GHUHFKRV� GH� DXWRJR�
ELHUQR�� SROLpWQLFRV� \� GH� UHSUHVHQWDFLyQ� \�� VHJXQGR�� TXH� ORV�(VWDGRV
RWRUJXHQ� JDUDQWtDV� VXILFLHQWHV� SDUD� HO� FXPSOLPLHQWR� GH� WDOHV� GHUH�
FKRV�� 1R� REVWDQWH�� FRPR� VH� DSUHFLD� FRQ� ORV� GDWRV� IUtRV� DFHUFD� GH
OD� VLWXDFLyQ� GH� OD� PXMHU� HQ� QXHVWUR� SDtV�� OD� KRPRORJDFLyQ� QR� GHMD
GH� VHU� XQ� SULQFLSLR� VLQ� FXPSOLPLHQWR�

��� /D� IDODFLD� GH� OD� LJXDOGDG� DQWH� OD� OH\

/DV� IHPLQLVWDV� KDQ� GHQXQFLDGR� TXH� HVWD� VXSXHVWD� LJXDOGDG� QR
HV� RWUD� FRVD� TXH� XQD� KRPRORJDFLyQ� GH� OD� PXMHU� DO� KRPEUH�� 6LQ
HPEDUJR�� HVWR� HV� XQD� IDODFLD� WRGD� YH]� TXH� UHVXOWD� IDOVR� TXH� ORV
KRPEUHV� \� ODV� PXMHUHV� VHDQ� LJXDOHV�� /D� OH\� QR� SXHGH� QL� GHEH� HV�
WDEOHFHU�XQD� LJXDOGDG�DEVROXWD�� \D�TXH�HVWR� VHUtD� LQKLELU� HO�GHUHFKR
GH� WRGRV� D� OD� DILUPDFLyQ� \� D� OD� WXWHOD� GH� OD� SURSLD� LGHQWLGDG�� SRU
FRQVLJXLHQWH�� VHU� LJXDOHV� DQWH� OD� OH\� VLJQLILFD� VHU� GHVLJXDOHV� HQ� GH�
UHFKRV�� (V� GLVWLQWR� \� PXFKR� PiV� DYDQ]DGR� HO� FULWHULR� VRVWHQLGR
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�� .\PLOFD�� :LOO�� &LXGDGDQtD� PXOWLFXOWXUDO�� 8QD� WHRUtD� OLEHUDO� GH� ORV� GHUHFKRV� GH� ODV� PLQRUtDV�
%DUFHORQD�� 3DLGRV�� ������ S�� ���

�� &DUERQHOO��0LJXHO��&RQVWLWXFLRQDOLVPR�� PLQRUtDV� \� GHUHFKRV� HQ� GHUHFKRV� VRFLDOHV� \� GHUHFKRV� GH� ODV
PLQRUtDV�� 0p[LFR�� 81$0�� ������ SS�� ���� \� VV�



SRU� ORV� WUDWDGRV� LQWHUQDFLRQDOHV� HQ� PDWHULD� GH� GHUHFKRV� KXPDQRV�
HQ� GRQGH� VH� SODQWHD� TXH� ORV� VHUHV� KXPDQRV� QDFHPRV� OLEUHV� H� LJXD�
OHV� HQ� GLJQLGDG� \� GHUHFKRV�� (Q� HVRV� WpUPLQRV�� QR� VH� SUHWHQGH
LJXDODU� D� OD� PXMHU� FRQ� HO� KRPEUH�� VLQR� TXH� VH� UHFRQRFH� TXH� ORV
VHUHV� KXPDQRV�� VLQ� JpQHUR�� QDFHQ� LJXDOHV� HQ� GHUHFKRV�� ,JXDOHV� VRQ
WUDWDGRV� HQ� IRUPD� LJXDO�� HQ� WDQWR� TXH� ORV� GHVLJXDOHV� VRQ� DSR\DGRV
FRQ� GHUHFKRV� H[FOXVLYRV� SDUD� VHU� LJXDOHV�

(VWR� HV�� JUXSRV� GLVWLQWRV� GHEHQ� VHU� WXWHODGRV� SRU� GHUHFKRV� H[�
FOXVLYRV� GH� FDGD� JpQHUR�� /DV� IHPLQLVWDV� KDQ� PDQLIHVWDGR� TXH� ORV
GHUHFKRV� KXPDQRV� H[FOXVLYRV� GH� ODV� PXMHUHV� VRQ�� OD� OLEHUWDG� IHPH�
QLQD�� OD� LQYLRODELOLGDG� GHO� FXHUSR� \� ORV� GHUHFKRV� LQKHUHQWHV� D� OD
PDWHUQLGDG���� (Q� OD� PHGLGD� HQ� TXH� HO� VLVWHPD� MXUtGLFR� PH[LFDQR
VH� KDJD� FDUJR� GH� HVWRV� GHUHFKRV�� HVWDUHPRV� HQ� SUHVHQFLD� GH� XQ
VLVWHPD� JDUDQWLVWD� \� FRQ� XQD� YLVLyQ� PRGHUQD� GHO� HQIRTXH� PXOWL�
FXOWXUDO�

��� /RV� SODQWHDPLHQWRV� GHO� FRQVHUYDGXULVPR

OWLPDPHQWH� VH� KDQ� OHYDQWDGR� YRFHV� TXH� LQYLWDQ� D� OD� PXMHU� D
WRUQDU� D� XQ� iPELWR� GRPpVWLFR�� &LHUWRV� VHFWRUHV� GHO� (VWDGR� PH[L�
FDQR�� FDWDORJDGRV� FRPR� FRQVHUYDGRUHV�� KDQ� SRVWXODGR� OD� QHFHVLGDG
GH� ´SRQHU� HQ� FODUR� TXH� OD� PXMHU� WLHQH� XQD� PLVLyQ� SURSLD���� HOOD
HVWi� OODPDGD� D� VHU� HO� FRUD]yQ�� HO� HMH� GH� OD� HVWUXFWXUD� IDPLOLDU� FRQ
WRGR� HO� FRQWH[WR� GH� DIHFWRV�� GHUHFKRV�� GHEHUHV� \� YDORUHVµ���� (Q� HVD
RSLQLyQ�� HO� VHUYLGRU� S~EOLFR�PDQLILHVWD� TXH� ´HO� WUDEDMR� HQ� HO� KRJDU
HV� HO�PHGLR� GH� UHDOL]DFLyQ� SOHQD� GH� ODV�PXMHUHVµ�� 7RGR� OR� DQWHULRU
GHQRWD� TXH� OD� OXFKD� GH� ODV� IHPLQLVWDV� QR� VyOR� VH� OLEUDUi� HQ� WRUQR
D� PHMRUDU� ODV� FRQGLFLRQHV� GH� ODV� PXMHUHV� HQ� UHODFLyQ� FRQ� OD� VRFLH�
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�� /XLJL� )HUUDMROL� KD� VHxDODGR� TXH�� HQ� HO� FDVR� GHO� DERUWR�� SRU� HMHPSOR�� VL� ODV� OH\HV
SURKtEHQ� HQ� WpUPLQRV� DEVROXWRV� HO� DERUWR�� HVWDUtDPRV� YLRODQGR� HO� SULQFLSLR� GH� LJXDOGDG� HQ
GHUHFKRV�� 5RJHOLR� %iUFHQD�� DOXPQR� GHO� SRVJUDGR� GH� GHUHFKR� GH� OD� 8QLYHUVLGDG� $XWyQRPD
GH� 4XHUpWDUR�� PH� KL]R� HO� DWLQDGR� FRPHQWDULR� GH� XQ� HUURU� HQ� HO� SODQWHDPLHQWR� GHO� DXWRU
LWDOLDQR�� HO� DERUWR� HV� XQ� FDVR� GLItFLO� HQ� OD� PHGLGD� HQ� TXH� HVWDPRV� HQ� SUHVHQFLD� GH� XQD
FROLVLyQ� GH� GHUHFKRV�� HO� GHUHFKR� D� OD� LJXDOGDG� \� HO� GHUHFKR� D� OD� YLGD�� SRU� OR� TXH� FDGD� FDVR
FRQFUHWR� GHEH� UHYLVDUVH� HQ� IRUPD� LQGHSHQGLHQWH�� 3RU� OR� DQWHULRU�� OH� DJUDGH]FR�

�� 'HFODUDFLyQ� GH�&DUORV�$EDVFDO�� VHFUHWDULR�GHO�7UDEDMR� \�3UHYLVLyQ�6RFLDO� GHO� JRELHUQR
IHGHUDO� PH[LFDQR�� 0RQVLYiLV�� &DUORV�� ´/D� SHUVRQD�� HO� KRPEUH� \� HO� VHFUHWDULR� GHO� 7UDEDMRµ�
/D� -RUQDGD�� PDUWHV� ��� GH� PDU]R� GH� �����



GDG� QL� HQ� UHODFLyQ� FRQ� ORV� KRPEUHV�� VLQR� HQ� HO� FRQYHQFLPLHQWR� GH
OR� MXVWR� GH� VXV� GHPDQGDV� DQWH� ORV� JUXSRV� FRQVHUYDGRUHV� GH� OD� VR�
FLHGDG�

9,�� &21&/86,Ð1

/DV� IHPLQLVWDV� KDQ� LQFRUSRUDGR� DO� GHEDWH� MXUtGLFR� WHPDV� WDQ� LP�
SRUWDQWHV� FRPR� ORV� GHUHFKRV� GH� OD� PXMHU�� OD� OLEHUWDG� IHPHQLQD�� OD
LQYLRODELOLGDG� GHO� FXHUSR� \� ORV� GHUHFKRV� LQKHUHQWHV� D� OD� PDWHUQL�
GDG�� OR� DQWHULRU� ³UHVXOWDGR� GH� ORV� SURFHVRV� GH� JOREDOL]DFLyQ³� VH
KD� PDQLIHVWDGR� HQ� XQ� URPSLPLHQWR� GH� SDUDGLJPDV� UHODWLYRV� D� OD
LJXDOGDG� MXUtGLFD�� (O� IHPLQLVPR� KD� GHVHQPDVFDUDGR� OD� IDODFLD� GH
OD� LJXDOGDG� MXUtGLFD� TXH� HQ� UHDOLGDG� SUHVHQWD� XQD� KRPRORJDFLyQ
GH� OD� PXMHU� DO� KRPEUH�� HQ� OXJDU� GH� XQD� LJXDOGDG� MXUtGLFD�� /D�
PHQWDEOHPHQWH�� 0p[LFR� WRGDYtD� UHFRJH� HVWH� GLVHxR� GH� KRPRORJD�
FLyQ� MXUtGLFD� GH� ODV� GLIHUHQFLDV�� (O� HUURU� GHO� GLVHxR� FRQVWLWXFLRQDO
PH[LFDQR� UDGLFD� HQ� FRQVLGHUDU� LJXDO� DO� KRPEUH� \� D� OD� PXMHU�� \
QR� DFHSWDU� VXV� GLIHUHQFLDV�� (O� ULHVJR� GH� PDQWHQHU� HVWD� FRQFHSFLyQ
GH� OD� LJXDOGDG�� HVWi� GHVWLQDGD� D� OD� LQHIHFWLYLGDG� HQ� HO� SODQR� IiFWLFR
\� D� VHU� GHVPHQWLGD� SRU� ODV� GHVLJXDOGDGHV� FRQFUHWDV�

9,,�� %,%/,2*5$)Ì$

%2%%,2�� 1RUEHUWR�� (O� IXWXUR� GH� OD� GHPRFUDFLD�� 0p[LFR�� )RQGR� GH
&XOWXUD� (FRQyPLFD�� �����

&$5%21(//�� 0LJXHO�� &RQVWLWXFLRQDOLVPR�� PLQRUtDV� \� GHUHFKRV� HQ� GHUHFKRV
VRFLDOHV� \� GHUHFKRV� GH� ODV� PLQRUtDV�� 0p[LFR�� 81$0�� �����

&É5'(1$6� *5$&,$�� -DLPH�� ´$OJXQRV� SUHVXSXHVWRV� SDUD� UHSHQVDU� HO
(VWDGRµ�� 4XyUXP�� 0p[LFR�� ,QVWLWXWR� GH� ,QYHVWLJDFLRQHV� /HJLVODWL�
YDV� GH� OD� &iPDUD� GH� 'LSXWDGRV�� DxR� 9,,�� Q~P�� ���� HQHUR�IH�
EUHUR� GH� �����

)(55$-2/,�� /XLJL�� 'HUHFKRV� \� JDUDQWtDV�� /D� OH\� GHO� PiV� GpELO�� 0DGULG�
7URWWD�� �����

*,''(16�� $QWKRQ\�� /D� WHUFHUD� YtD�� /D� UHQRYDFLyQ� GH� OD� VRFLDO� GHPRFUDFLD�
0DGULG�� 7DXUXV�� �����

,*8$/'$'�� )(0,1,602� <� '(5(&+2 ���



+$%(50$6�� -�UJHQ�� )DFWLFLGDG� \� YDOLGH]�� 6REUH� HO� GHUHFKR� \� HO� (VWDGR
GHPRFUiWLFR� GH� GHUHFKR� HQ� WpUPLQRV� GH� WHRUtD� GHO� GLVFXUVR�� 0DGULG�� 7UR�
WWD�� �����

.<0,/&$�� :LOO�� &LXGDGDQtD� PXOWLFXOWXUDO�� 8QD� WHRUtD� OLEHUDO� GH� ORV� GHUH�
FKRV� GH� ODV� PLQRUtDV�� %DUFHORQD�� 3DLGRV�� �����

/Ð3(=�$<//Ð1�� 6HUJLR�� /DV� WUDQVIRUPDFLRQHV� GHO� GHUHFKR� HQ� 0p[LFR�� /D

HQFUXFLMDGD� HQWUH� OD� WUDQVLFLyQ� \� OD� PRGHUQLGDG�� 0p[LFR�� 81$0�
�����

/$5$�3217(��5RGROIR�� ´&RPHQWDULR� DO� DUWtFXOR� �R�� FRQVWLWXFLRQDOµ�
/RV� GHUHFKRV� GHO� SXHEOR� PH[LFDQR�� 0p[LFR� D� WUDYpV� GH� VXV� &RQVWLWXFLRQHV�
0p[LFR�� 0LJXHO� ÉQJHO� 3RUU~D�� ������ W�� ,�

0,-$1*26� %25-$�� 0DUtD� GH� OD� /X]�� 'LVFXUVRV� GH� OD� &RQWDGRUD
0D\RU� GH�+DFLHQGD� GH� OD� $VDPEOHD� /HJLVODWLYD� GHO� 'LVWULWR� )H�
GHUDO�� GRFXPHQWR� LQpGLWR�

=$*5(%(/6.<�� *XVWDYR�� (O� GHUHFKR� G~FWLO�� /H\�� GHUHFKRV� \� MXVWLFLD�� 0D�
GULG�� 7URWWD�� �����
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