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�
(Q�HVWH�WUDEDMR�DQDOL]DPRV�OD�FRPXQLFDFLyQ�GH�ORV�DGROHVFHQWHV�
D� WUDYpV�GH� ORV� IRWREORJV��(O� IRWREORJ�HV�XQD�KHUUDPLHQWD�GH� OD�
OODPDGD� :HE� ���� TXH� ORV� MyYHQHV� KDQ� DGDSWDGR� D� VXV�
QHFHVLGDGHV� SDUD� HVWDEOHFHU� UHODFLRQHV� FRQ� VXV� SDUHV�� $Vt�� HO�
DGROHVFHQWH�H[SORUD�VX�<R�LQWHULRU�HQ�OD�LQWHUDFFLyQ�TXH�VH�FUHD�
DO� FRPSDUWLU� FRQ� VXV� DPLJRV� LQWHUHVHV�� JXVWRV�� VHQWLPLHQWRV� H�
LGHDV�� D� WUDYpV� GH� OD� LQWHUID]�� GRQGH� VH� H[SUHVDQ� FRQ� XQD�
PDUFDGD�LQWHQFLyQ�HVWpWLFD�HQ�OD�HODERUDFLyQ�GH�ODV�LPiJHQHV�\�
WH[WRV�TXH�HPSOHDQ��'H�HVWH�PRGR��HO� IRWREORJ� VH�FRQYLHUWH�HQ�
XQ� HVSDFLR� GH� VRFLDOL]DFLyQ� HQWUH� LJXDOHV� GRQGH� ORV� VXMHWRV�
HVWDEOHFHQ�YtQFXORV�FRQWLQXRV�D�WUDYpV�GH�VLJQRV�\�VtPERORV�TXH�
TXHGDQ�UHIOHMDGRV�HQ�XQDV�QRUPDV�GH�XVR��GHVFRQRFLGDV�R�SRFR�
GLiIDQDV�SDUD�ORV�DGXOWRV��
�
3DODEUDV� FODYH�� $GROHVFHQWH�� IRWREORJ�� LPDJHQ�� LGHQWLGDG��
VRFLDOL]DFLyQ��
�
�
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/RV� DGROHVFHQWHV� WLHQHQ�� HQ� OD� DFWXDOLGDG�� DFFHVR� D� OD�
LQIRUPDFLyQ� UiSLGD�D� WUDYpV�GH� ORV�PHGLRV�GH�FRPXQLFDFLyQ�\��
HVSHFLDOPHQWH��GHVGH� ,QWHUQHW��+DQ�FUHFLGR�HQ�XQD�VRFLHGDG�GH�
OD� LQIRUPDFLyQ� HQ� OD� TXH� QR� KDQ� WHQLGR� TXH� ³LQVWUXLUVH´� SDUD�
HQWHQGHU�\�PDQHMDU� ODV�QRUPDV�GH�XVR�GH�OD�UHG��VLQR�TXH��PiV�
ELHQ�� ODV� KDQ� GHVDUUROODGR� \� DGDSWDGR� D� VXV� QHFHVLGDGHV�� 'H�
KHFKR�� ORV� MyYHQHV� DFWXDOHV� QR� XVDQ� OD� H[SUHVLyQ� ³QXHYDV�
WHFQRORJtDV´� FXDQGR� KDEODQ� GH� DVSHFWRV� UHODFLRQDGRV� FRQ� OD�
LQIRUPiWLFD��OD�UHG�QR�OHV�VXSRQH�XQD�QRYHGDG��
�
/D� PD\RUtD� GH� ORV� DGXOWRV� GHVFRQRFHQ� ODV� HVWUDWHJLDV�� XVRV� \�
FyGLJRV� SURSLRV� GH� ORV� FKDWV�� HO� PHVVHQJHU�� ORV� 606� GH� ORV�
WHOpIRQRV�PyYLOHV�R�ORV�EORJV�TXH�ORV�MyYHQHV�XWLOL]DQ�GH�PDQHUD�
UXWLQDULD�\�UHFXUUHQWH�HQ�VXV�YLGDV�FRWLGLDQDV��GH�WDO�PDQHUD�TXH�
HVWRV� PHGLRV� QR� HV� TXH� IRUPHQ� SDUWH� GH� VXV� YLGDV�� VLQR� TXH�
PDQHMDUORV� FRQVWLWX\H� XQD� IRUPD� GH� YLGD�� 6RQ�PHGLRV� TXH� QR�
VyOR�LQIRUPDQ�D�ORV�XVXDULRV�TXH�QDYHJDQ�SRU�OD�UHG�VLQR�TXH�ORV�
IRUPDQ�� LQFLWiQGROHV� D� FUHDU� HVWUDWHJLDV� \� DFWLWXGHV� SDUD�
FRPXQLFDUVH�FRQ�VXV�SDUHV�GHVGH�GLIHUHQWHV�FRQWH[WRV�YLUWXDOHV��
�
(O�IRWREORJ�HV�XQR�GH�HVRV�HVSDFLRV�GH�FRPXQLFDFLyQ�HQ�,QWHUQHW�
TXH� ORV� DGROHVFHQWHV�� GH� ��� D� ��� DxRV�� DSUR[LPDGDPHQWH�� KDQ�
DGHFXDGR� D� ORV� LQWHUHVHV� SURSLRV� GH� VX� HGDG� HQ� UHODFLyQ� D� VX�
FRQWH[WR��'HVGH�QXHVWUD�SHUVSHFWLYD��HO� IRWREORJ� QR� HV� VyOR�
XQ� PHGLR� GH� FRPXQLFDFLyQ� VLQR� XQD� QXHYD� PDQHUD� GH�

UHODFLRQDUVH�TXH�SURSLFLD� OD�FRQVWUXFFLyQ�GHO�<R�D� WUDYpV�GH� OD�
LPDJHQ��(QWHQGHPRV�´OD�LPDJHQ´�FRPR�ODV�IRUPDV�YLVXDOHV�TXH�
VH� REVHUYDQ� HQ� OD� SDQWDOOD� D� SDUWLU� GH� ORV� WH[WRV� HVFULWRV�
WUDQVJUHGLGRV� FRQ� VLJQRV�� LFRQRV�� HPRWLFRQHV� R� VtPERORV� HQ�
JHQHUDO�\�ODV�LOXVWUDFLRQHV�R�IRWRJUDItDV�H[SXHVWDV��
�
(Q� HVWH� FRQWH[WR� YLUWXDO�� FUHHPRV� TXH� HO� DGROHVFHQWH� HVWi�
SUR\HFWDQGR�XQD�UHSUHVHQWDFLyQ�GH�pO�PLVPR�HQ�OD�TXH�QR�VyOR�
GHVYHOD� VX� SHUVRQDOLGDG�� VX� FDUiFWHU�� OR� TXH� VLHQWH�� OR� TXH� OH�
DJUDGD�� VLQR� TXH� WDPELpQ� UHIOHMD� OR� TXH� OH� JXVWDUtD� VHU��
$VLPLVPR�� HO� IRWREORJ� HV� XQ� HVSDFLR� GRQGH� VH� HVWDEOHFHQ�
YtQFXORV�FRQ�HO�JUXSR�DO�TXH�HO�DGROHVFHQWH�TXLHUH�SHUWHQHFHU�\�
FRQ�HO�TXH�TXLHUH�UHODFLRQDUVH��FRQ�HVWD�LQWHQFLyQ�YD�FUHDQGR�\�
FRQILJXUDQGR�VX�LGHQWLGDG�HQ�XQ�SURFHVR�GH�VRFLDOL]DFLyQ��
�
�
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'HVGH�XQD�SHUVSHFWLYD�IRUPDO�
/RV� IRWREORJV� VRQ�XQ� WLSR� HVSHFtILFR�GH� ORV� OODPDGRV�ZHEORJV��
eVWRV�VRQ�XQD�IRUPD�GH�FRPXQLFDFLyQ�HQ�,QWHUQHW�GRQGH�H[LVWH�
XQ�SURWDJRQLVWD�TXH�LQLFLD�\�GHILQH�HO�FDUiFWHU�FRPXQLFDWLYR�TXH�
VH�YD�D�HVWDEOHFHU�D�SDUWLU�GHO�PHQVDMH�TXH�HVSHUD�OH�FRPHQWHQ��
(O�ZHEORJ�HV�XQ�IRUR�GH�LQIRUPDFLyQ��GH�RSLQLyQ��GH�GHEDWH�R�GH�
H[SUHVLyQ� GH� VHQWLPLHQWRV� R� LGHDV�� (Q� PXFKDV� RFDVLRQHV�� ORV�
XVXDULRV� SXHGHQ� LQVWDODU� DSOLFDFLRQHV� HQ� XQ� VHUYLGRU�
JUDWXLWDPHQWH��HVWH�KHFKR�PiV�OD�SURQWLWXG�HQ�OD�SXEOLFDFLyQ�GH�
ORV� FRQWHQLGRV� KDFH� TXH� ORV� ZHEORJV� VHDQ� XQ� PHGLR�
FRPXQLFDWLYR� PX\� SRSXODU�� *XLOOHUPR� /ySH]� GHILQH� FRQ� ODV�
VLJXLHQWHV�FDUDFWHUtVWLFDV�D�XQ�EORJ��OD�SUHSRQGHUDQFLD�GHO�DXWRU��
OD�GLVSRVLFLyQ�FURQROyJLFD�GH�ORV�FRQWHQLGRV�� OD� LPSRUWDQFLD�GH�
ORV�HQODFHV�\�ODV�KHUUDPLHQWDV�LQWHUDFWLYDV��FRPR�OD�SRVLELOLGDG�
GH� LQFOXLU� XQ� VLVWHPD� GH� FRPHQWDULRV� D� ORV�PHQVDMHV���$� HVWRV�
DxDGH� XQD� ~OWLPD� SHFXOLDULGDG� TXH� HV� OD� SUHSRQGHUDQFLD� GHO�
WH[WR�� DXQTXH� H[LVWHQ� EORJV� EDVDGRV� HQ� ODV� H[SRVLFLRQHV� GH�
LPiJHQHV��FRPR�HV�HO�FDVR�GH�ORV�IRWREORJV�>�@�
�
(Q�HO�HQWRUQR�DGROHVFHQWH�� ORV� IRWREORJV� VH�GHVFULEHQ�FRPR�XQ�
WLSR�GH�FRPXQLFDFLyQ�GRQGH�XQD�LPDJHQ�\�XQD�IUDVH�VLPEROL]DQ�
OD� QDWXUDOH]D� GHO�PHQVDMH��'HEDMR� GH� OD� LPDJHQ� HVWi� HVFULWR� HO�
WH[WR�TXH�GHVFULEH��UHIXHU]D�R�DPSOtD�HO�VHQWLGR�GH�OD�IRWRJUDItD�
R� LOXVWUDFLyQ� H[SXHVWD� \� TXH�� DGHPiV�� VLUYH� GH� UHFODPR� SDUD�
DEULU� SDVR� D� ORV� FRPHQWDULRV� GH� RWURV� XVXDULRV�� 7RGDV� ODV�
LPiJHQHV� \� WH[WRV� HVWiQ� IHFKDGRV� FRQ� GtD�� PHV� \� DxR�� OR� TXH�
KDFH�FRQVLGHUDUOR�XQ�FXDGHUQR�GH�ELWiFRUD�TXH�UHFRJH�ODV�LGHDV��
VHQWLPLHQWRV�\�H[SUHVLRQHV�GHO�GtD�D�GtD�GH�ORV�DGROHVFHQWHV��
�



-RVp� /XLV� 2ULKXHOD� GLFH� TXH� ³HO� ZHEORJ� HV� XQD� JHQXLQD�
H[SUHVLyQ� GH� ODV¶� WHFQRORJtDV� GHO� \R¶�� HQ� ODV� TXH� HO� DXWRU�� VLQ�
QLQJ~Q�WLSR�GH� LQWHUPHGLDFLyQ�HGLWRULDO�\�JUDFLDV�D�XQ�VLVWHPD�
PX\� HILFLHQWH� GH� JHVWLyQ� GH� FRQWHQLGRV�� VH� FRQYLHUWH� HQ� XQ�
JOREDO�3XEOLVKHU��XQD�YR]�SHUVRQDO�TXH�SXHGH�KDEODUOH�D� WRGR�
HO�PXQGR´�>�@��
�
(Q�HO�FDVR�GHO� IRWREORJ��SHQVDPRV�TXH�pVWH� VH�HULJH�FRPR�XQD�
YR]� SHUVRQDO� HQ� OD� TXH� VH� UHIOHMDQ� ODV� YDULDV� UHSUHVHQWDFLRQHV�
YLVXDOHV� HODERUDGDV� HQ� OD� LQWHUID]� GRQGH� HO� DGROHVFHQWH� SXHGH�
H[SUHVDUVH��FRPSDUWLU�\��HQ�GHILQLWLYD��FRPXQLFDUVH���
�
'HVGH�XQD�SHUVSHFWLYD�FRQFHSWXDO�1XHVWUR�GLVFXUVR�VH�FHQWUD�HQ�DUJXPHQWDU�TXH�HO�IRWREORJ�HV�XQD�
KHUUDPLHQWD�GH�OD�UHG�TXH�OH�SHUPLWH�DO�DGROHVFHQWH�FRPXQLFDUVH�
FRQ�VXV�SDUHV�D�WUDYpV�GHO�XVR�GH�OD�LPDJHQ�GH�PDQHUD�FUHDWLYD�
FRQ�XQD�LQWHQFLyQ�HVWpWLFD�\�GHFRUDWLYD��
�
/RV� MyYHQHV�DFWXDOHV�YLYHQ�HQ�XQ�FRQWH[WR�GHWHUPLQDGR�SRU�XQ�
HQWRUQR� FODUDPHQWH� YLVXDO�� GHVGH� GLIHUHQWHV� iPELWRV�� GRQGH� OD�
LPDJHQ� HV� XQ� OHQJXDMH� PiV�� TXH� VH� SHUILOD� FRPR� FDVL�
LPSUHVFLQGLEOH� HQ� pVWD� OODPDGD� VRFLHGDG� JOREDOL]DGD�� /RV�
DGROHVFHQWHV� VRQ� FRQVXPLGRUHV� HQ� VX�YLGD�GLDULD�GH� ORV�YLGHR�
FOLSV��HO�FLQH�� ORV�FyPLFV�� OD�PRGD�� ODV� VHULHV� WHOHYLVLYDV� �\� ORV�
PHGLRV� LQIRJUiILFRV� \� IRWRJUiILFRV�� HQ� JHQHUDO�� 7RGRV� HVWRV�
iPELWRV�IRUPDQ�SDUWH�GH�XQD�FXOWXUD�YLVXDO�HQ�GRQGH�ORV�VXMHWRV�
TXH� OD� FRQIRUPDQ� � UHFRQRFHQ� VXV� ³FyGLJRV´�\� SDUWLFLSDQ� HQ� OD�
PLVPD��
�
&UHHPRV� TXH� HV� LQWHUHVDQWH� HO� FRQFHSWR� GH� ³SDUWLFLSDU´� HQ� HO�
XVR� TXH� KDFH� HO� DGROHVFHQWH� GHO� IRWREORJ��SXHVWR� TXH� SRQH� HQ�
HYLGHQFLD� GH� TXp� PDQHUD� KD� FDPELDGR� OD� UHODFLyQ� XVXDULR�
PHGLR� D� SDUWLU� GH� ORV� FDPELRV� LQWURGXFLGRV� SRU� ,QWHUQHW� \� ORV�
SURFHVRV�GH�GLJLWDOL]DFLyQ��6L�ORV�SULPHURV�PRGHORV�WHyULFRV�GH�
OD� FRPXQLFDFLyQ� GH� PDVDV� FRQFHEtDQ� HVWD� UHODFLyQ� FRPR�
XQLGLUHFFLRQDO� \� OLQHDO�� ODV� WHRUtDV� PiV� DFWXDOHV� HQIDWL]DQ� HO�
SDSHO� DFWLYR� GHO� UHFHSWRU�� $Vt�� KHPRV� SDVDGR� GH� OD�
SUHRFXSDFLyQ�FHQWUDO�GH�ODV�WHRUtDV�TXH�FRQIRUPDEDQ�OR�TXH�VH�
FRQRFH�FRPR�HO�3DUDGLJPD�GRPLQDQWH�HQWRUQR�D�OD�FXHVWLyQ�GH�
FyPR�LQIOX\HQ�ORV�PHGLRV��D�OD�SUHRFXSDFLyQ�SRU�³¢TXp�KDFH�OD�
JHQWH� FRQ� ORV� PHGLRV"´�� R� LQFOXVR� \HQGR� PiV� DOOi�� ³¢TXp�
PHGLRV�KDFH�OD�JHQWH"´��
�
/RV� XVXDULRV� DFWXDOHV� QR� VyOR� XWLOL]DQ� DFWLYDPHQWH� ORV�PHGLRV�
FRQ� OD� ILQDOLGDG� GH� VDWLVIDFHU� QHFHVLGDGHV� SVLFROyJLFDV� R�
DIHFWLYDV��WDO�\�FRPR�OD�7HRUtD�GH�ORV�XVRV�\�ODV�JUDWLILFDFLRQHV�
VXEUD\DED��VLQR�TXH�DGHPiV��VH�KDQ�FRQYHUWLGR�HQ�SURGXFWRUHV�
GH�PHGLRV�\�FRQWHQLGRV�DXGLRYLVXDOHV��(O�FDPELR�SURGXFLGR�QR�
UHVLGH� VyOR�� QL� GH� PDQHUD� SULPRUGLDO�� HQ� OD� LQQRYDFLyQ�
WHFQROyJLFD� SHU� VH�� VLQR� HQ� OD� FUHDFLyQ� GH� QXHYDV� SUiFWLFDV�
FRPXQLFDWLYDV� UHFRQRFLGDV� VRFLDOPHQWH� >�@�� 'HVGH� QXHVWUR�
SXQWR�GH�YLVWD�� HO�XVR�TXH� ORV� DGROHVFHQWHV�KDFHQ�GHO� IRWREORJ�
HYLGHQFLD�HVWH�SXQWR�GH�LQIOH[LyQ�TXH�KDQ�JHQHUDGR�ODV�QXHYDV�
WHFQRORJtDV�� (V� MXVWDPHQWH� HVWH� DVSHFWR� HO� TXH� TXHUHPRV�
PRVWUDU�FXDQGR�FDUDFWHUL]DPRV�DO�IRWREORJ�FRPR�XQ�HVSDFLR�GH�
FUHDFLyQ�VLPEyOLFR�D�WUDYpV�GHO�FXDO�HO�DGROHVFHQWH�VH�FRQVWUX\H�
FRPR�VXMHWR�D�SDUWLU�GH�OD�LQWHUDFFLyQ�FRQ�ORV�GHPiV�\�PHGLDQWH�
HO�XVR�HVWpWLFR�GH�OD�LPDJHQ��
�
/RV�DGROHVFHQWHV�XWLOL]DQ��SRU�WDQWR��HO�IRWREORJ�FRQ�OD�LQWHQFLyQ�
GH� FUHDU� QXHYRV� SURWRFRORV� FRPXQLFDWLYRV� TXH� OHV� SHUPLWDQ�
H[SUHVDUVH� QR� FRPR� FRQVXPLGRUHV�� VLQR� FRPR� FUHDGRUHV�� 3DUD�
HOORV��VH�WUDWD�GH�XQ�HVSDFLR�TXH�YD�PiV�DOOi�GH�SRQHU�IRWRJUDItDV�
\� FRPHQWDULRV� SDUD� VHU� XQ� DPELHQWH� TXH� HYLGHQFLD� ODV�
UHODFLRQHV��HVWDGRV�GH�iQLPR��JXVWRV�� LQWHUHVHV��HWF��� LQWHJUDGRV�
HQ�VX�YLGD�FRWLGLDQD��8Q�DPELHQWH��TXH�SRWHQFLD� OD�FUHDWLYLGDG�
GHO�VXMHWR�D�SDUWLU�GHO�HQWUHWHQLPLHQWR��\D�VHD�HQ�OD�E~VTXHGD�R�
UHDOL]DFLyQ� GH� ODV� LPiJHQHV� PiV� DGHFXDGDV� R� HQ� OD�

IRUPDOL]DFLyQ� RULJLQDO� GH� ORV� HVFULWRV� HQ� SDQWDOOD�� � /D�
SDUWLFXODULGDG�GH�ORV�IRWREORJV�HV�OD�GH�FRPXQLFDUVH�D�SDUWLU�GH�
OR� TXH� VH� YH�� 7RGR� HOOR� SDUD� HULJLUVH� FRPR� XQD� VHxDO� GH�
LGHQWLGDG�GHO�JUXSR�DO�TXH�HO�DGROHVFHQWH�TXLHUH�SHUWHQHFHU��
�
�
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,QWHUDFFLyQ�\�MXHJR�
(Q� HO� IRWREORJ� HO� WH[WR� HV� OD� LQWHUID]� \� OD� LQWHUSUHWDFLyQ� GHO�
PLVPR� SDUWH� GH� OD� LQWHUDFFLyQ�� GH� OD� LQLFLDWLYD� GH� FDGD� VXMHWR��
GHO�LQWHUFDPELR�GH�PHQVDMHV�YLVXDOHV�TXH�VH�HVWDEOHFH�HQWUH�ORV�
DPLJRV��FRPSDxHURV�R�FRQRFLGRV��(VWR�QR�GHMD�GH�VHU�PiV�TXH�
XQ�SURFHVR�GH� VRFLDOL]DFLyQ�HQ�VX� IRUPD�PiV�SXUD��FRPR�GLUtD�
6LPPHO��
�
³6L�OD�VRFLDOL]DFLyQ�UHDOPHQWH�HV�LQWHUDFFLyQ�VX�FDVR�PiV�SXUR�
\�� SRU� DVt� GHFLU�� PiV� HVWLOL]DGR� HV� FXDQGR� VH� SURGXFH� HQWUH�
LJXDOHV�� WDO� FRPR� OD� VLPHWUtD� \� HO� HTXLOLEULR� VRQ� ODV� IRUPDV�
SODXVLEOHV� GH� OD� HVWLOL]DFLyQ� DUWtVWLFD� GH� HOHPHQWRV� TXH� VH�
RIUHFHQ�D�OD�YLVWD��3XHVWR�TXH�OD�VRFLDELOLGDG�HV�OD�DEVWUDFFLyQ�
GH�OD�VRFLDOL]DFLyQ��TXH�VH�UHDOL]D�GiQGROH�XQ�FDUiFWHU�GH�DUWH�R�
GH� MXHJR�� H[LJH� OD� IRUPD� PiV� SXUD�� WUDQVSDUHQWH� \� IiFLO� GH�
SUDFWLFDU�OD�LQWHUDFFLyQ��OD�TXH�VH�GD�HQWUH�LJXDOHV´�>�@��
�
(O� VHU� KXPDQR� UHDOL]D� WRGDV� VXV� DFFLRQHV�� FRQVFLHQWH� R�
LQFRQVFLHQWHPHQWH�� FRQ� XQ� REMHWLYR�� SRU� XQ� PRWLYR�� /D�
FRPXQLFDFLyQ� YLUWXDO� D� WUDYpV� GH� ORV� IRWREORJV� WLHQH� SDUD� HO�
DGROHVFHQWH� XQD� LQWHQFLyQ� FODUD� TXH� HV� OD� GH� HQWUHWHQHUVH� \�
GLVIUXWDU�D�SDUWLU�GH�OD�LQWHUDFFLyQ�TXH�HVWDEOHFH�FRQ�SHUVRQDV�GH�
HGDGHV�� LQWHUHVHV� \� JXVWRV� DILQHV�� 'HVGH� HVWD� SHUVSHFWLYD�
SRGHPRV�FRQVLGHUDU�HO�IRWREORJ�XQ�MXHJR�FUHDWLYR��
�
(O�MXHJR�HV�HO�HVODEyQ�HVWUDWpJLFR�TXH�XQH�OD�DFFLyQ�\�OD�LQWHUID]��
(O� KHFKR� GH� DFWXDU� HQ� HO� WHUUHQR� GH� OR� YLUWXDO� SURGXFH� XQD�
HVFLVLyQ�FRQ�OD�UHDOLGDG�GHO�HQWRUQR��\�DGHPiV�SHUPLWH�FUHDU�XQD�
UHDOLGDG�SURSLD�>�@��$Vt�ODV�LPiJHQHV�QR�VRQ�PHUD�UHSURGXFFLyQ�
VLQR� FRQVWUXFFLyQ� GH� XQD� LGHD� R� LQWHQFLyQ� SURGXFWR� GH� OD�
LPDJLQDFLyQ�\�GHO�SODFHU�GH� MXJDU��GH�SUREDU��GH�H[SHULPHQWDU��
GH�LQWHUSUHWDU��
�
/D� LQWHUID]� GH� ORV� IRWREORJV� SDUD� ORV� DGROHVFHQWHV� HV� XQ�
HVFHQDULR�VRFLDOL]DGRU�GRQGH�FUHFHQ�ORV�YtQFXORV�GH�XQLyQ�HQWUH�
ORV�VXMHWRV�SRU�WHQHU�SXQWRV�GH�FRQYHUJHQFLD�D�GLYHUVRV�QLYHOHV�
DIHFWLYRV��LGHROyJLFRV�\�PRUDOHV���
�
(Q�HO� IRWREORJ�� OD�HOHFFLyQ�GH� ODV� LPiJHQHV�FRPELQDGD�FRQ� ORV�
WH[WRV�HVFULWRV�GH�PDQHUD�SHFXOLDU� FRQVWLWX\HQ�XQ�QXHYR�PRGR�
GH�UHODFLRQDUVH�SDUD�H[SUHVDU��GHQXQFLDU��SUHJXQWDU�R�UHVSRQGHU�
\�QR�SXHGH�VHU�WUDGXFLGR�D�RWUR�PRGR�GH�FRPXQLFDFLyQ�SRUTXH�
OD�QDWXUDOH]D�GHO�PHGLR�IDFLOLWD�XQ�WLSR�GH�GLVFXUVR�GLItFLOPHQWH�
WUDGXFLEOH� DO� OHQJXDMH� RUDO� H� LQFOXVR� JHVWXDO�� 4XL]iV� SRGHPRV�
FRQVLGHUDU� D� HVWH� PHGLR� FRPR� XQD� GH� HVDV� H[WHQVLRQHV� GHO�
FXHUSR�GH�ODV�TXH�KDEODED�0F/XKDQ�>�@��HO�IRWREORJ�QR�HV�VyOR�
XQ� PHGLR� GH� FRPXQLFDFLyQ� VLQR� TXH� VH� YLVOXPEUD� FRPR� XQD�
QXHYD� PDQHUD� GH� UHODFLRQDUVH� HQWUH� ODV� PLVPDV� SHUVRQDV� TXH�
FRQYLYHQ�HQ�RWURV�FRQWH[WRV���
�
(O� DGROHVFHQWH�� D� WUDYpV� GHO� GLVFXUVR� TXH� KDFH� HQ� HO� IRWREORJ��
FUHD�XQD�QDUUDWLYD��XQD�QDUUDWLYD�HQWHQGLGD�FRPR�XQ�LQVWUXPHQWR�
PHQWDO� HQ� OD� FRQVWUXFFLyQ� GH� OD� UHDOLGDG�� /RV� VHUHV� KXPDQRV�
EXVFDPRV� GDU� VHQWLGR� D� QXHVWUDV� H[SHULHQFLDV� D� WUDYpV� GH� XQ�
SURFHVR� GH� FRQVWUXFFLyQ� PHGLDQWH� XQ� OHQJXDMH� TXH� SRGDPRV�
HQWHQGHU�QRVRWURV�PLVPRV�\�ORV�GHPiV��8Q�OHQJXDMH�TXH�SXHGH�
VHU�RUDO��WH[WXDO��FRUSRUDO�R�YLVXDO���
�
�
�



/D�LQWLPLGDG�D�GLVWDQFLD�
6LJXLHQGR�D�%UXQHU��GLUHPRV�TXH�OD�LQWHUSUHWDFLyQ�TXH�GDPRV�D�
QXHVWUD� H[SHULHQFLD� \� D� OD� GH� ORV� GHPiV� GHSHQGH� GH� ORV�
VLJQLILFDGRV� S~EOLFRV� \� FRPSDUWLGRV� HQ� QXHVWUD� LQWHUDFFLyQ�
FRPR�SDUWLFLSDQWHV�GH�XQD�FXOWXUD��$FWXDOPHQWH��XQD�FXOWXUD�HQ�
OD� TXH� FRQYLYHQ� GRV� JHQHUDFLRQHV�� OD� TXH� KD� FUHFLGR� FRQ� ORV�
RUGHQDGRUHV� \� OD� TXH� KD� WHQLGR� TXH� KDELWXDUVH� D� HOORV�� /D�
QDWXUDOH]D� GHO� PHGLR� RIUHFH� XQRV� HOHPHQWRV� TXH� SHUPLWHQ� DO�
HPLVRU�H[SUHVDUVH�GH�PDQHUD�PiV�GLiIDQD�\�GLUHFWD��HQ�DOJXQRV�
DVSHFWRV�� TXH� D� WUDYpV� GH� OD� FRPXQLFDFLyQ� RUDO�� -RKQ� %��
7KRPSVRQ� KDEOD� GH� OD� ³LQWLPLGDG� D� GLVWDQFLD´� >�@� FXDQGR�
FRPHQWD�TXH�OD�FRPXQLFDFLyQ�PHGLiWLFD��

�
�³2IUHFH� D� ORV� LQGLYLGXRV� XQD� RSRUWXQLGDG� GH� H[SORUDU� ODV�
UHODFLRQHV� LQWHUSHUVRQDOHV� GH� PDQHUD� GHOHJDGD� VLQ� HQWUDU� HQ�
XQD� UHG� GH� FRPSURPLVRV� UHFtSURFRV�� /RV� RWURV� GLVWDQWHV� D� ORV�
TXH� XQR� FRQRFH� D� WUDYpV� GH� OD� µFDVL�LQWHUDFFLyQ� PHGLiWLFD¶�
SXHGHQ�LQVHUWDUVH�HQ�QLFKRV�HVSDFLR�WHPSRUDOHV�GH�OD�YLGD�PiV�
R� PHQRV� D� YROXQWDG� �«��� /RV� LQGLYLGXRV� SXHGHQ� KDFHUVH� XQD�
LGHD�GH�ORV�RWURV��R�ORV�OOHJDQ�D�FRQRFHU�D�WUDYpV�GH�ORV�PHGLD��
GH�PDQHUD�TXH�TXHGDQ�UHODWLYDPHQWH�OLEUHV�GH�ODV�REOLJDFLRQHV�
FDUDFWHUtVWLFDV�TXH�GHILQHQ�OD�UHDOLGDG�GH�OD�µLQWHUDFFLyQ�FDUD�D�
FDUD¶�³��

�
(VWD�³LQWLPLGDG�D�GLVWDQFLD´�IDFLOLWD�QXHYDV�IRUPDV�GH�H[SUHVLyQ�
HQ� OD� FRPXQLFDFLyQ�� (O� IRWREORJ�RIUHFH� OD� RSRUWXQLGDG� D� HVWRV�
MyYHQHV�GH�H[SUHVDU�VHQWLPLHQWRV�TXH�QR�VH�DWUHYHUtDQ�D�H[SUHVDU�
FDUD�D�FDUD��ELHQ�SRU�WLPLGH]�R�SRU�SXGRU��$GHPiV��FRPR�KHPRV�
DSXQWDGR� DQWHULRUPHQWH�� HO� PHGLR� OH� RIUHFH� HVWUDWHJLDV� \�
HOHPHQWRV�SURSLRV�D�ORV�TXH�HVWiQ�PX\�KDELWXDGRV��KDQ�FUHFLGR�
FRQ� HOORV�� 3DUD� HO� DGROHVFHQWH�� JUDQ� SDUWH� GH� ODV� IRUPDV� GH�
HQWHQGHU� HO� HQWRUQR� KD� VLGR� D� WUDYpV� GH� GLVFXUVRV� YLVXDOHV�� HQ�
FRQVHFXHQFLD�� HV� OyJLFR� TXH� VH� HQFXHQWUHQ� FyPRGRV� HQ� XQ�
HQWRUQR�� WDPELpQ��YLVXDO��FXDQGR�TXLHUDQ�H[SUHVDU�VHQWLPLHQWRV�
R�LGHDV��FXDQGR�TXLHUDQ�FRPXQLFDUVH«��
�
(O�IRWREORJ�HV�XQ�HVSDFLR�GRQGH�ORV�DGROHVFHQWHV�VH�FRPXQLFDQ��
/D� FRPXQLFDFLyQ� HQWHQGLGD� FRPR� OD� QHFHVLGDG� GH� H[SUHVDUVH��
GH�H[SOD\DUVH��GH� UHDILUPDUVH�HQ� ORV� VHQWLPLHQWRV��GH� LPDJLQDU�
VLWXDFLRQHV� LPSRVLEOHV�� GH� VRxDU«(O� HQWRUQR� IRWREORJ� WLHQH�
XQDV� FDUDFWHUtVWLFDV� SURSLDV� GHILQLGDV� HQ� VXV� SRVLELOLGDGHV�
WpFQLFDV� \� HQ� HO� XVR� TXH� KDFHQ� ORV� MyYHQHV� GH� pO�� OR� TXH� KDFH�
FRQVLGHUDUOR�XQ�QXHYR�PRGR�GH� UHODFLRQDUVH�GRQGH�HO�PHQVDMH�
FREUD� ³VHQWLGR´�SRU� ODV� IRUPDOL]DFLRQHV� GHO� WH[WR� HVFULWR� HQ� OD�
SDQWDOOD���
�
'H� OR� GLFKR� GHGXFLPRV� TXH� OD� FRPXQLFDFLyQ� HQWUH� ORV�
DGROHVFHQWHV� HQ� HO� IRWREORJ� FREUD� XQD� QXHYD� GLPHQVLyQ��
GLIHUHQWH� D� TXH� SXHGH� VHU� OD� LQWHUDFFLyQ� FDUD� D� FDUD� R� D� OD�
PHGLDGD� SRU� HO� WHOpIRQR�� (Q� HO� DFWR� FRPXQLFDWLYR� VH� FUHD� XQ�
SURFHVR� VRFLDOL]DGRU�GRQGH� VH�HQWUHWHMH�XQD� LGHQWLGDG�JUXSDO�\�
WDPELpQ�SHUVRQDO��
�
�
��� �/$�&216758&&,Ï1�'(�/$�,'(17,'$'�(1�81�

081'2�9,578$/�<�5($/«��
/RV� IRWREORJV� VH� DGVFULEHQ�� SXHV�� D� XQ� PRGR� ULWXDO� GH�
FRPXQLFDFLyQ� GRQGH� VH� FUHD� XQ� VHQWLPLHQWR� GH� SHUWHQHQFLD� D�
XQD� FRPXQLGDG�� D� XQ� JUXSR�� D� SHVDU� GH� VHU� XQD� FRPXQLFDFLyQ�
PHGLDGD� \� GH� TXH� ORV� VXMHWRV� SDUWLFLSDQWHV� HVWpQ� VHSDUDGRV�
HVSDFLDOPHQWH�� $O� DGROHVFHQWH� QR� OH� LQWHUHVD� WDQWR� OD�
FRPXQLFDFLyQ� FRPR� LQIRUPDFLyQ� VLQR� FRPR� ULWXDO�� (Q� HVWH�
SHUtRGR� GH� VXV� YLGDV� ORV� DGROHVFHQWHV� TXLHUHQ� HULJLUVH� FRPR�
SURWDJRQLVWDV� DEVROXWRV� GH� VX� HQWRUQR�� HO� IRWREORJ� OHV� SHUPLWH�
H[SUHVDU�OD�WULVWH]D��OD�DOHJUtD��OD�HVSHUDQ]D��OD�LOXVLyQ�\�OD�SXUD�
GHVFULSFLyQ� GH� GLYHUVDV� VLWXDFLRQHV� GH� PDQHUD� tQWLPD� \�

GHVLQKLELGD�\�OR�FRQVLJXHQ�FRQ�OD�GUDPDWXUJLD�TXH�OHV�SHUPLWH�HO�
PHGLR��
�
0HDG�� SUHFXUVRU� GHO� ,QWHUDFFLRQLVPR� 6LPEyOLFR�� DILUPDED� TXH�
ODV� SHUVRQDV� QR� VHUtDQ� FDSDFHV� GH� PDQWHQHU� FRQYHUVDFLRQHV�
LQWHULRUHV�\�GH�WHQHU�SHQVDPLHQWR�VL�QR�WXYLHUDQ�LQWHUDFFLyQ�FRQ�
ORV� GHPiV�� 6HJ~Q� HVWD� SHUVSHFWLYD�� ORV� VXMHWRV� FRQVWUX\HQ�
VLJQLILFDGRV�D� WUDYpV�GH� OD� FRPXQLFDFLyQ�SRUTXH�HO� VLJQLILFDGR�
QR� HV� LQWUtQVHFR� D� QDGD�� (O� REMHWLYR� GH� OD� LQWHUDFFLyQ� HV� FUHDU�
VLJQLILFDGRV�FRPSDUWLGRV�>�@��
�
$Vt�� SHQVDPRV� TXH� HO� IRWREORJ� HV� XQ�PRGR�GH� LQWHUDFFLyQ� TXH�
SHUPLWH�DO�DGROHVFHQWH�UHIOH[LRQDU�VREUH�pO�PLVPR�D�SDUWLU�GH�ODV�
UHVSXHVWDV�GH�ORV�³RWURV�HVSHFLDOHV´��TXH�VRQ�ORV�DPLJRV�FRQ�ORV�
TXH�FRPSDUWH�OD�H[SHULHQFLD�GH�HVWD�IRUPD�GH�FRPXQLFDFLyQ��(Q�
VXV� FRQYHUVDFLRQHV� PHGLDGDV� VXUJHQ� GHQRWDFLRQHV� \�
FRQQRWDFLRQHV� GH� ORV� VtPERORV� TXH� LQWHUFDPELDQ�� VLHQGR�
VLJQLILFDWLYDV� HQ� OD�PHGLGD� TXH� OHV� DJUXSD� SDUHFLGRV� LQWHUHVHV��
HGDG�\�PRWLYDFLRQHV��
�
$QWHULRUPHQWH��FXDQGR�KDEOiEDPRV�GHO�DVSHFWR�VRFLDOL]DGRU�GH�
ORV� IRWREORJV� GHFtDPRV� TXH� HQ� HVH� SURFHVR� ³VH� HQWUHWHMH� XQD�
LGHQWLGDG�JUXSDO´�D�OD�SDU�TXH�VH�FRQVWUX\H�HO�<R��(VWD�KLSyWHVLV�
VH� DSR\D� HQ� OD� ³WHRUtD� GH� OD� LGHQWLGDG� VRFLDO´� �7,6�� HODERUDGD�
SRU�+HQU\�7DMIHO��VHJ~Q�OD�FXDO�HO�DXWRFRQFHSWR�GH�XQ�LQGLYLGXR�
VH�IRUPD�SRU�VX�LGHQWLGDG�VRFLDO��
�
³� «SRU� PX\� ULFD� \� FRPSOHMD� TXH� VHD� OD� LPDJHQ� TXH� ORV�
LQGLYLGXRV�WLHQHQ�GH�Vt�PLVPRV�HQ�UHODFLyQ�FRQ�HO�PXQGR�ItVLFR�\�
VRFLDO� TXH� OHV� URGHD�� DOJXQRV� GH� ORV� DVSHFWRV� GH� HVD� LGHD� VRQ�
DSRUWDGRV� SRU� OD� SHUWHQHQFLD� D� FLHUWRV� JUXSRV� R� FDWHJRUtDV�
VRFLDOHV´�>�@���
�
(V� GHFLU�� HO� DGROHVFHQWH� FXDQGR� VH� FRPXQLFD� D� WUDYpV� GHO�
IRWREORJ��FRQ�RWURV�PLHPEURV�GH�VX�JUXSR�GH�LJXDOHV�VH�PLUD�HQ�
HVSHMRV� TXH� D� VX� YH]� ³UHFUHD´� SDUD� TXH� ORV� RWURV� VLJDQ� HVH�
FtUFXOR�GH�HVWtPXOR�UHVSXHVWD�FRQWLQXR�\�VLQ�ILQ��
�
(Q�HO�SHUtRGR�GyQGH�ORV�QLxRV�YDQ�GHMDQGR�GH�VHUOR�SDUD�OOHJDU�D�
VHU� DGXOWRV� HPSLH]D� XQ� GLItFLO� \� DUGXR� FDPLQR�� /RV� MyYHQHV�
EXVFDQ�VX�SURSLD�SHUVRQDOLGDG�H�LGHQWLGDG��VX�<R��FRQ�P~OWLSOHV�
H[SUHVLRQHV��PiV�GH�UHEHOGtD�TXH�GH�FRQIRUPLGDG��D�WUDYpV�GH�OD�
P~VLFD��OD�URSD��HO�SHLQDGR��7LHQHQ�SULVD�SRU�HQFRQWUDU�VX�OXJDU�
HQ� HO� FRQWH[WR� TXH� FRQRFHQ� R� HQ� HO� TXH� TXLHUHQ� FRQRFHU��8QD�
PDQHUD� GH� DSUR[LPDUVH� D� ORV� GHPiV� HV� HVWDEOHFHU�
FRQYHUVDFLRQHV�LQWHUSHUVRQDOHV�FRQ�VXV�DPLJRV��&RQ�VXV�LJXDOHV�
SXHGHQ�FRPSDUWLU�\�SURWDJRQL]DU�VX�SURSLD�QDUUDWLYD��HQWHQGLGD�
FRPR� HO� UHODWR� GH� HPRFLRQHV�� LQTXLHWXGHV�� PLHGRV�� JXVWRV��
SHQVDPLHQWRV«TXH� TXLHUHQ� FRPSDUWLU� FRQ� TXLHQ� OHV� SXHGHQ�
HQWHQGHU�� %XVFDU� HO� VLJQLILFDGR� HQ� FDGD� DFFLyQ�� KHFKR� R�
FLUFXQVWDQFLD� GH� OD� YLGD�� FRPSUHQGHU� HO� PXQGR� \� QXHVWUD�
UHODFLyQ�FRQ�pO�HV� FRQVWUXLU� OD�SURSLD� LGHQWLGDG��(VWi�FODUR�TXH�
QR� KDEODPRV� GH� FRPXQLFDFLyQ� LQWHUSHUVRQDO�� SRUTXH� QR�
FRPSDUWHQ�XQD�SUR[LPLGDG�ItVLFD��SHUR�D�SDUWLU�GH�XQ�PHGLR�TXH�
SXHGH� SDUHFHU� IUtR� \� GLVWDQWH�� VH� UHIXHU]D� OD� FRKHVLyQ� \� OD�
FDPDUDGHUtD� GHO� JUXSR� SRUTXH� HO� ³\R´� VH� DSR\D� HQ� XQ� ³W~´�
FDPELDQWH�SDUD�IRUPDU�SDUWH�GH�XQ�³QRVRWURV´��
�
&XDQGR� ORV� DGROHVFHQWHV� HVFULEHQ� HQ� VX� IRWREORJ� ³740´� �7H�
4XLHUR�0XFKR���GLEXMDQ�XQ�FRUD]yQ�FRQ�VLJQRV�\�OHWUDV�R�SRQHQ�
XQD�IRWRJUDItD�UHODFLRQDGD�FRQ�HO�DPRU��QR�VyOR�HVWiQ�HPLWLHQGR�
XQ� PHQVDMH� VLQR� TXH� HVWiQ� GHVFXEULHQGR� TXp� VLJQLILFD� HVWDU�
HQDPRUDGR��(VWiQ�H[SHULPHQWDQGR�HO�DPRU�D�WUDYpV�GH�DOJR�TXH�
HV�PiV� TXH� XQD� IRUPD�GH� FRPXQLFDFLyQ��$Vt�� ORV� IRWREORJV� QR�
VyOR�DFW~DQ�FRPR�XQD�IRUPD�GH�H[SUHVLyQ�\�FRPXQLFDFLyQ�VLQR�
TXH�WDPELpQ�VXSRQHQ�XQD�IRUPDFLyQ�\�FRQRFLPLHQWR�GH�PL�<R�\�
GH�ORV�TXH�LQWHJUDQ�SDUWH�GH�³PL�JUXSR´���
�



(O�PHQVDMH� TXH�GLVHxD� FDGD� DGROHVFHQWH� HQ� VX� IRWREORJ� HVSHUD�
XQD� UHVSXHVWD��'LVIUXWD� \� MXHJD� HQ� VX� UHDOL]DFLyQ� SHUR� OR� KDFH�
FRQ� XQD� ILQDOLGDG�� TXH� OH� FRQWHVWHQ�� (Q� VX� DIiQ� GH� VHU�
SURWDJRQLVWD�� FRPR� DQWHV� FRPHQWiEDPRV�� VLHQWH� FXULRVLGDG� \�
JDQDV�GH�VDEHU�TXp�OH�KDQ�SXHVWR�VXV�DPLJRV�FRPR�UHVSXHVWD�DO�
FRPHQWDULR�\�IRWRJUDItD�TXH�PXHVWUD�HQ�VX� IRWREORJ��(O�TXp�QR�
HV� XQD� VLPSOH� UHVSXHVWD� FRPR� VL� VH� WUDWDUD� GH� XQ� FRUUHR�
HOHFWUyQLFR� GLUHFWR�� HO� TXp� GLVSRQH� GH� IRUPDV� YLVXDOHV� TXH�
HQIDWL]DQ� \� FRQFUHWDQ� PiV� HO� FRQWHQLGR�� /DV� IRUPDV� YLVXDOHV�
VRQ��SRU�WDQWR��HO�SURSLR�FRQWHQLGR��
�
�
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&RPR� GLFH� $UQKHLP�� YHU� HV� FRPSUHQGHU� �$UQKHLP�� ����������
/D�FXOWXUD�YLVXDO�QRV�SURSRUFLRQD�KHUUDPLHQWDV�SDUD�RUJDQL]DU�
QXHVWUR� SHQVDPLHQWR�� )XH� HO� SVLFyORJR� UXVR� 9LJRWVN\� HO� TXH�
XWLOL]y�HO� WpUPLQR�KHUUDPLHQWD�SDUD�H[SOLFDU� OD� LQWHUDFFLyQ�FRQ�
HO� HQWRUQR� FRQ� HO� ILQ�GH� FRQVWUXLU� UHIOH[LRQHV� VLJQLILFDWLYDV��eO�
FUHtD�TXH�ORV�SURFHVRV�PHQWDOHV�GH�RUGHQ�VXSHULRU�VH�GHVDUUROODQ�
D�WUDYpV�GH�ODV�KHUUDPLHQWDV�TXH�RIUHFH�OD�FXOWXUD��HQ�XQ�SURFHVR�
GH� VRFLDELOL]DFLyQ�� 8QD� GH� ODV� KHUUDPLHQWDV� LPSRUWDQWHV� HV� HO�
OHQJXDMH��TXH�SHUPLWH�HO�GHVDUUROOR�GHO�FRQRFLPLHQWR�D�WUDYpV�GH�
OD� FXOWXUD�� DVLPLVPR�� HO� DSUHQGL]DMH� GH� pVWH� HV� XQD� IRUPD� GH�
FXOWXUL]DFLyQ���
�
(VWi�FODUR�TXH�ORV�DGROHVFHQWHV�KDQ�FUHFLGR��FRPR�DQWHV�KHPRV�
DSXQWDGR��HQ�XQD�FXOWXUD�YLVXDO��HQ�FRQVHFXHQFLD�HV�SURSLR�TXH�
VHDQ� PHQVDMHV� YLVXDOHV� ORV� TXH� OHV� D\XGHQ� D� YHKLFXODU� VX�
SHQVDPLHQWR��(O� IRWREORJ�SXHGH�VHU�XQD�GH�HVDV�KHUUDPLHQWDV�D�
ODV�TXH�VH�UHIHUtD�9LJRWVN\��
�
¢4Xp�LPiJHQHV�XWLOL]DQ�ORV�DGROHVFHQWHV"�(O� DGROHVFHQWH� KD� DGDSWDGR� HO� IRWREORJ� D� ORV� LQWHUHVHV� \�
QHFHVLGDGHV�SURSLDV�GH�VX�HGDG��'LItFLOPHQWH�YHPRV�LPiJHQHV�R�
FRPHQWDULRV� UHODFLRQDGRV� FRQ� WHPDV� GH� GHQXQFLD� VRFLDO� R� GH�
FODPRU�DQWH�OD�LQMXVWLFLD��/D�WHPiWLFD�VH�FHQWUD��EiVLFDPHQWH��HQ�
HO�<R��<R�\�PLV�DPLJRV��<R�\�PL�IDPLOLD�\�<R�\�PL�HQDPRUDGR�R�
HQDPRUDGD��<R�\�PLV�DILFLRQHV��<R�\�PLV�GHFHSFLRQHV��<R�\�PLV�
LQVHJXULGDGHV��<R�\�PLV�GHVHRV«�/DV� IXHQWHV�GH� UHIHUHQFLD�GH�
ORV� DGROHVFHQWHV� SDUD� VX� JDOHUtD� GH� LPiJHQHV� VRQ� GRV�� ODV�
UHDOL]DGDV�SRU�HOORV�PLVPRV�\�ODV�FDSWXUDGDV�HQ�OD�UHG���
�
/D� SUR\HFFLyQ� GHO�<R� VH� PXHVWUD� HQ� UHWUDWRV� FRQ� DFWLWXGHV� GH�
SRVDGR�QDGD�QDWXUDOHV��(Q�YDULDV�RFDVLRQHV�DSDUHFHQ�HQ�SODQRV�
GH� FRQWUDSLFDGR�SXHVWR�TXH�� OD�PD\RUtD�GH�YHFHV�� VH�KDFHQ� ODV�
IRWRJUDItDV� D� HOORV� PLVPRV�� 0XFKDV� VRQ� IRWRV� KHFKDV� FRQ� HO�
SURSLR�PyYLO� HQ� GLIHUHQWHV� HVFHQDULRV�� DXQTXH� SUHIHULEOHPHQWH�
HQ� VXV� SURSLDV� KDELWDFLRQHV�� /DV� FKLFDV� DSDUHFHQ�� HQ� PXFKRV�
FDVRV� PDTXLOODGDV� \� SHLQDGDV� VHJ~Q� OD� ~OWLPD� WHQGHQFLD�� FRQ�
DFWLWXGHV� H[KLELFLRQLVWDV� \� GHVLQKLELGDV�� SULPHURV� SODQRV� FRQ�
WRPDV� GH� URVWUR� GH� WUHV� FXDUWRV� \� PLUDGDV� LQVLQXDQWHV�� (VWDV�
DFWLWXGHV� UHFXHUGDQ� D� ORV� DUWLVWDV� GH� DOJXQRV� YLGHR�FOLSV�
PXVLFDOHV� R� ODV� LPiJHQHV� GH� ORV� SyVWHUV� TXH� FXHOJDQ� HQ� VXV�
KDELWDFLRQHV��(VWi�FODUR�TXH�HVWD�H[SUHVLyQ��GH�TXHUHU�VHU�FRPR�
DTXHOORV� DUWLVWDV� GHO� PXQGR� GHO� FLQH� R� OD� FDQFLyQ� TXH� VRQ�
DGPLUDGRV�SRU�PLV�LJXDOHV�HV�XQD�IRUPD�GH�GHILQLFLyQ�GHO�<R�D�
SDUWLU� GHO� MXHJR� TXH� YHtDPRV� HQ� HO� SXQWR� ��� (O� MXHJR� HV� XQD�
IRUPD�GH�DXWRFRPSODFHQFLD�\�HQWUHWHQLPLHQWR��SHUR�HQ�HVWH�FDVR�
YLHQH� GHWHUPLQDGR� SRU� XQD� SHUVHFXFLyQ� HVWpWLFD�� &RPR� GLFH�
)pOL[�5RGUtJXH]��HO�MXHJR�HVWi�XQLGR�D�OD�EHOOH]D�>��@�
�
³8Q�SXQWR�GH�UHIHUHQFLD�LQH[FXVDEOH�D�OD�KRUD�GH�FDUDFWHUL]DU�
OD� FXOWXUD� MXYHQLO� \� DGROHVFHQWH� HV� VX� RULHQWDFLyQ� KDFLD� HO�
SODFHU� \� HO� MXHJR�� HQ� FRQWUDVWH� FRQ� OD� UHVSRQVDELOLGDG� TXH�
GRPLQD� OD� FXOWXUD� DGXOWD� �«��� 3HUR� HO� MXHJR� HVWi� XQLGR� D� OD�
EHOOH]D�FRPR�KDFH�WLHPSR�REVHUYDUD�+XL]LQJD�DO�UHIHULUVH�D�OD�
FXDOLGDG�SURIXQGDPHQWH�HVWpWLFD�GHO�MXHJR��HO�pQIDVLV�HVWpWLFR�HV�

FHQWUDO�HQ�HO�HVWLOR�GH�YLGD�GH�ORV�MyYHQHV��DOJR�TXH�SHUPHD�WRGD�
VX�PDQHUD�GH�YHU�ODV�FRVDV�\�TXH�HQFXHQWUD�H[SUHVLyQ��GH�PRGR�
QR�VLHPSUH�WUDQVSDUHQWH��HQ�XQD�FRQVWHODFLyQ�GH�LQWHUHVHV�HQWUH�
ORV�TXH�GHVWDFD�OD�P~VLFD��OD�LQGXPHQWDULD�\�HO�OHQJXDMH�´�
�
&LHUWR�HV�TXH�OD�IRUPD�HQ�HO�YHVWLU�HV�XQ�PRGR�GH�FRPXQLFDFLyQ�
\�XQ�GHVLJQLR�GH�LGHQWLGDG��HV�SRU�HOOR�TXH�HQ�ORV�FLWDGRV�EORJV�
HQ� PXFKDV� RFDVLRQHV� DSDUHFHQ� HQFXDGUHV� GH� VXV� GHSRUWLYDV�
SUHIHULGDV��GH�VXV�EUD]DOHWHV��WDWXDMHV��SLHUFLQJV����3RU�RWUD�SDUWH��
HQ�HVWH�SHUtRGR�GH�OD�DGROHVFHQFLD�GRQGH�WRGR�HVWi�LQGHILQLGR�\�
VLHPSUH� VH�EXVFDQ�QXHYRV� FDPLQRV�SDUD� H[SORUDU�� ORV� FKLFRV�\�
FKLFDV� VH� VLHQWHQ� VHJXURV� \� RUJXOORVRV� GH� XQD� pSRFD� TXH� YHQ�
³PX\� OHMDQD´�� OD� LQIDQFLD�� /DV� IRWRJUDItDV� GH� FXDQGR� HUDQ�
SHTXHxRV�WDPELpQ�VRQ�UHGXQGDQWHV��2WUD�LPDJHQ�WLSLILFDGD�HV�OD�
GH�<R�\�PLV�DPLJRV��8QD�IRWRJUDItD�SURSLD�HQ�FRPSDxtD�GH�ORV�
DPLJRV� PRVWUDQGR� DFWLWXGHV� GH� FRPSODFHQFLD�� EXHQ� KXPRU� \�
SRVLWLYLVPR� VRQ� ODV� SUHIHULGDV�� $� YHFHV�� OD� LPDJHQ� FRQQRWD�
DOJ~Q� EXHQ� PRPHQWR� TXH� SDVDURQ� MXQWRV�� (Q� RFDVLRQHV��
VLJXLHQGR� HVWD� DFWLWXG� IUDWHUQDO�� GHGLFDQ� HO� IRWREORJ� D� DOJ~Q�
DPLJR� HVSHFLDO� \� SRQHQ� OD� IRWR� GHO� SURWDJRQLVWD� HQ� FXHVWLyQ�
VHJXLGD� GHO� WH[WR��<R� \�PL� IDPLOLD� HV� RWUR� WLSR� GH� LPDJHQ� TXH�
DSDUHFH� HQ� ORV� IRWREORJV�� DXQTXH� QR� WDQ� IUHFXHQWH�� FRQ� ORV�
SDGUHV�� ORV�SULPRV�� ORV� WtRV«�1R�REVWDQWH�� XQ� WHPD�FHQWUDO� HQ�
ORV�LQWHUHVHV�GH�ORV�DGROHVFHQWHV�HQ�ORV�IRWREORJV�HV�HO�DPRU��HO�
HQDPRUDPLHQWR�� /D� IRWRJUDItD� GHO� FKLFR� R� FKLFD� GHO� TXH� HO�
SURWDJRQLVWD�GHO�IRWREORJ�HVWi�HQDPRUDGR�HV�PX\�IUHFXHQWH��(Q�
HVWH� FDVR� WDPELpQ� UHFXUUHQ� D� SiJLQDV� GH� ,QWHUQHW� TXH� RIUHFHQ�
LPiJHQHV� YDULDV�� HQ� RFDVLRQHV� FRQ� WH[WR� LQFOXLGR�� TXH� KDFHQ�
UHIHUHQFLD� DO� DPRU� R� DO� GHVDPRU�� 6RQ� LOXVWUDFLRQHV� FRQ�
SHUVRQDMHV� H[SUHVLYRV�� VtPERORV� �FRPR� FRUD]RQHV� HQ� VXV�
P~OWLSOHV� IRUPDOL]DFLRQHV�� SRU� HMHPSOR�� R� � IRWRJUDItDV� GH� DOWR�
FRQWHQLGR�HPRWLYR���
�
¢&XiOHV�VRQ�ODV�QRUPDV�GH�XVR"�
/DV�SDXWDV�TXH�ULJHQ�OD�FRPXQLFDFLyQ�D�WUDYpV�GH�ORV�IRWREORJV�
SXHGHQ�HQFRQWUDUVH�WDQWR�HQ�DFWLWXGHV�FRQGXFWXDOHV�FRPR�HQ�ODV�
UHDOL]DFLRQHV� IRUPDOHV� TXH� YHPRV� HQ� OD� SDQWDOOD�� /D� IRUPD� GH�
H[SRQHU� ORV� FRQWHQLGRV� D� SDUWLU� GH� XQ� WH[WR� WUDQVJUHGLGR� VRQ�
³LPiJHQHV´� TXH� WUDQVPLWHQ� XQ� VLJQLILFDGR�� $O� LJXDO� TXH� ORV�
JHVWRV� VRQ� DFFLRQHV� TXH� VXVWLWXLPRV� SRU� SDODEUDV� HQ� DFWRV�
FRPXQLFDWLYRV� YHUEDOHV�� ODV�PLO� IRUPDV� GH�PDQLSXODU� XQ� WH[WR�
VRQ� PHQVDMHV� TXH� YDQ� PiV� DOOi� GH� ODV� SDODEUDV� OHtGDV�� /RV�
HPRWLFRQRV��OD�UHLWHUDFLyQ�GH�OHWUDV��ODV�DEUHYLDWXUDV�LQIRUPDOHV�
GH�SDODEUDV��OD�FRPELQDFLyQ�GH�OHWUDV�PD\~VFXODV�\�PLQ~VFXODV��
ORV�HVSDFLRV��ORV�VLJQRV�UHLWHUDWLYRV�\�FRPELQDGRV«�$GHPiV��\�
SDUDGyMLFDPHQWH�� QR� H[LVWHQ� IDOWDV� RUWRJUiILFDV� FRPR� WDOHV�
SRUTXH�ODV�QRUPDV�GH�XVR�GHO�PHGLR�LQGLFDQ�TXH�VH�GHEH�HVFULELU�
FRQ�HUURUHV�DFDGpPLFRV�GH�Op[LFR�\�RUWRJUDItD���
�
+D\� XQD� FDUDFWHUtVWLFD� FRP~Q� HQ� OD� IRUPDOL]DFLyQ� GH� ORV�
IRWREORJV��OD�WUDQVJUHVLyQ�GHO�WH[WR��¢4Xp�HQWHQGHPRV�SRU�WH[WR�
WUDQVJUHGLGR"� (O� WH[WR� WUDQVJUHGLGR� HV� OD� DOWHUDFLyQ� GH� ODV�
QRUPDV� DFDGpPLFDV� GH� OD� /HQJXD�� WDQWR� GH� Op[LFR�� FRPR�
RUWRJUiILFDV� \� GH� SXQWXDFLyQ�� (O� DGROHVFHQWH� HQIDWL]D� GH� HVWD�
PDQHUD�OD�FRQFLHQFLD�GH�JUXSR�\�VX�SHUWHQHQFLD�D�pO��$VLPLVPR�
KHUPHWL]D� HO� DFFHVR� D� ORV� DGXOWRV� TXH� GHVFRQRFHQ�R� OHV� FXHVWD�
GHVFLIUDU�HO�FyGLJR��

�
(O� FyGLJR� VH� JHVWD� GH�PDQHUD� LQWXLWLYD� HQ� FDGD� DGROHVFHQWH� \�
PX\� SRVLEOHPHQWH� KD� WHQLGR� LQIOXHQFLD� GLUHFWD� HO� XVR� GH� ORV�
606�HQWUH�ORV�PyYLOHV��/D�QHFHVLGDG�GH�DEUHYLDU�ORV�PHQVDMHV�
VHUtD�FRQVHFXHQFLD��HQ�XQ�SULQFLSLR��GH�HFRQRPL]DU�HO�FRVWH�GH�
ORV� PLVPRV�� (VWH� DVSHFWR� TXL]iV� KD� GHULYDGR� HQ� XQD� QXHYD�
IRUPD�GH�FRPXQLFDFLyQ�TXH��KR\��VH�SHUFLEH�FRPR�XQ�VLJQR�GH�
LGHQWLGDG�JUXSDO��/DV�QRUPDV�VH�GHILQHQ�\�UHGHILQHQ�HQ�VX�XVR��
&DGD�VXMHWR�DSRUWD�WUDQVJUHVLRQHV�HQ�OD�XWLOL]DFLyQ�GH�OD�/HQJXD�
RUWRGR[D�\�WDO�³FRQWULEXFLyQ´�HV�SDUWH�GHO�PHQVDMH�TXH�VH�TXLHUH�
FRPXQLFDU�� HV�XQD�FDUDFWHUtVWLFD�TXH� UHIOHMD� OD� LQFOXVLyQ�HQ�XQ�



VLVWHPD� GH� YDORUHV� GLIHUHQWHV� \�� HQ� DOJXQRV� DVSHFWRV��
WUDQVLWRULRV�HQ�OD�HWDSD�DGROHVFHQWH���

�
$Vt��XQD�GH�ODV�FDUDFWHUtVWLFDV�D�OD�KRUD�GH�FRPXQLFDUVH�D�SDUWLU�
GHO� IRWREORJ� HV� DEUHYLDU� ORV� YRFDEORV� HOLGLHQGR� OHWUDV�� WHQH�
�WLHQH��� ROD� �KROD��� EXHR� �EXHQR��� GO� �GHO���PXGR� �PXQGR��� DV�
�PiV���WT��WH�TXLHUR���XHQDV��EXHQDV���WPQ��WDPELpQ���VWD��HVWD���
H� �KH���XDSD� �JXDSD���T� �TXH���SRV� �SXHV��� HQWRQFV� �HQWRQFHV���
WDED� �HVWDED���PxQ� �PDxDQD�«�(Q� RWUDV� RFDVLRQHV� HQ� YH]� GH�
DEUHYLDU�VH�FDPELDQ�OHWUDV��DLHU��D\HU���KRL��KR\���N��TXH���ZDSD�
�JXDSD��� ZHQR� �EXHQR��� PX[R� �PXFKR��� WDV� �HVWiV��� NDQGR�
�FXDQGR���NRQYHQVHU��FRQYHQFHU�«�2�VH�DVRFLDQ�VtPERORV�FRQ�
ORV� VRQLGRV� GH� ODV� SDODEUDV�� [� �SRU��� [T� �SRUTXH��� �� �PiV�«�
3DUDGyMLFDPHQWH�� HVWDV� DEUHYLDWXUDV� QR� SHUVLJXHQ� OD� LGHD� GH�
HFRQRPL]DU� OD� ORQJLWXG� GHO� WH[WR� �SDUD� QR� WHQHU� TXH� HVFULELU�
WDQWR��SRUTXH�RWUD�FDUDFWHUtVWLFD�GH�OD�WUDQVJUHVLyQ�HV�OD�GH�TXH�
HO�WH[WR�VH�DODUJXH�UHSLWLHQGR�OHWUDV�SDUD�HQIDWL]DU�HO�VLJQLILFDGR�
GH� OD� SDODEUD�� WHHHHNLHURRR� �WH� TXLHUR��� QR[HHHH� �QRFKH���
SXXHHVV��SXHV����
�
(Q�GHILQLWLYD��OR�TXH�HO�DGROHVFHQWH�EXVFD�HQ�OD�IRUPDOL]DFLyQ�GH�
VXV�LQWHQFLRQHV�HQ�OD�SDQWDOOD�QR�HV�GDU�VHQWLGR�D�VX�PHQVDMH�GH�
PDQHUD�FHUUDGD�\�GLiIDQD��GyQGH�ODV�SDODEUDV�FRQVWUX\HQ�IUDVHV�
TXH� VLJQLILFDQ� ³DOJR´� GHQRWDGR� \� SUHFLVR�� VLQR� TXH� VHGXFH� OD�
DWHQFLyQ� GH� VXV� LJXDOHV� FRQ� PHQVDMHV� VXVFHSWLEOHV� GH� VHU�
FRPHQWDGRV� GH� PDQHUD� ~QLFD� SRU� FDGD� XQR� GH� HOORV�� /DV�
UHVSXHVWDV� FUHDWLYDV� VRQ� ODV� LQWHUSUHWDFLRQHV� TXH� FDGD� VXMHWR�
FRQFUHWD�HQ�XQD�SUHVHQWDFLyQ�YLVXDO�GRQGH�VH�PH]FOD�OD�OHFWXUD�
³FOiVLFD´�GH� ODV� IUDVHV�FRQ� ORV� VLJQLILFDGRV�TXH�HPDQDQ�GH�VXV�
YDULDGDV�IRUPDV��FRORUHV��WDPDxRV�\�WUDQVJUHVLRQHV�YDULDV���
�
/D�FRPXQLFDFLyQ�VH�GD�HQ�XQ�FLUFXLWR�GH�P~OWLSOHV�HVSLUDOHV�TXH��
GH� KHFKR�� HV� OR�TXH�PDQWLHQH� HO� LQWHUpV�\� OD� FXULRVLGDG� HQ� HVH�
FRQWH[WR�OODPDGR�IRWREORJ��%DUWKHV�HQ�VX�OLEUR�6�=�UHFXHUGD�TXH�
HO� VHQWLGR� QR� HVWi� QXQFD� VRPHWLGR� D� XQ� SULQFLSLR� GH� GHFLVLyQ�
VLQR�DO�D]DU��SXHVWR�TXH�HO�OHQJXDMH�HV�LQILQLWR��\D�TXH��DGHPiV�
³,QWHUSUHWDU� XQ� WH[WR� QR� HV� GDUOH� XQ� VHQWLGR� �PiV� R� PHQRV�
IXQGDGR�� PiV� R� PHQRV� OLEUH��� VLQR� TXH� SRU� HO� FRQWUDULR�� HV�
DSUHFLDU� HO� SOXUDO� GHO� TXH� HVWi� KHFKR�´� $SUHFLDU� HO� SOXUDO�
VLJQLILFD� DGHQWUDUVH� HQ� OR� TXH� %DUWKHV� OODPD� ODV� P~OWLSOHV�
HQWUDGDV��GyQGH� ODV� UHGHV� VRQ�GLYHUVDV�\�HO� WH[WR�QR� VH� UHIOHMD�
FRPR�XQD�HVWUXFWXUD�GH�VLJQLILFDGRV��VLQR�FRPR�XQD�JDOD[LD�GH�
VLJQLILFDQWHV��TXH�QR�WLHQH�FRPLHQ]R�\�HV�UHYHUVLEOH�>��@���
�
3RGHPRV��DVt�� UHODFLRQDU� OR�H[SXHVWR�FRQ�HO�XVR�GHO� IRWREORJ�\�
GHFLU� TXH� pVWH� HQ� OD� LQWHUID]� VH� GHILQH� FRPR� XQ� JUDQ� WH[WR�
LQWHUSUHWDWLYR�� DELHUWR� \� SOHQR� GH� FRQQRWDFLRQHV� SDUD� FDGD�
VXMHWR��/D�³JDOD[LD�GH�VLJQLILFDQWHV´�HV��UHDOPHQWH��LQDFDEDEOH�\�
YDULRSLQWD�� \� DXQTXH� QR� H[LVWD� XQD� HVWUXFWXUD� GLiIDQD� GH�
VLJQLILFDGRV� FRPSDUWLGRV�� Vt� TXH� SRGHPRV� KDEODU� GH� FLHUWDV�
PDQHUDV�GH�SURFHGHU�SDUD�UHDOL]DU�ORV�PHQVDMHV�IRUPDOL]DGRV�HQ�
SDQWDOOD��FRPR�VRQ�ODV�PHQFLRQDGDV�QRUPDV�GH�XVR��
�
7RGD� H[SHULHQFLD� KXPDQD� HVWi�PHGLDGD� SRU� OD� VRFLDOL]DFLyQ� \�
SRU�OD�DGTXLVLFLyQ�GHO� OHQJXDMH��DPEDV�FRVDV�QHFHVDULDV�SDUD�OD�
DXWRQRPtD�GHO�GHVDUUROOR�GHO�LQGLYLGXR��6LQ�HPEDUJR��pVWD�QR�VH�
RSRQH�D� OD�FUHDWLYLGDG��TXH�HV� OD�FDSDFLGDG�GH�DFWXDU�GH�IRUPD�
LQQRYDGRUD� HQ� UHODFLyQ� D� ORV� PRGRV� GH� DFWLYLGDG�
SUHHVWDEOHFLGRV��QHFHVDULD�SDUD�OR�TXH�*LGGHQV�OODPD�³FRQILDQ]D�
EiVLFD´�>��@��'H�KHFKR��DXWRQRPtD�\�FUHDWLYLGDG��IRUPDFLyQ�GHO�
VXMHWR� \� FDSDFLGDG� H[SUHVLYD�� YDQ� GH� OD� PDQR�� (Q� VX� UXWLQD�
GLDULD� HO� IRWREORJ� HV� SDUD� HO� DGROHVFHQWH� XQ� HVSDFLR� HQ� HO� TXH�
SXHGH� H[SUHVDUVH� \� FRPXQLFDUVH� GH� PDQHUD� LPDJLQDWLYD� \�
WUDQVJUHVRUD�UHVSHFWR�D�ODV�FRQGXFWDV�VRFLDOHV�GH�³ORV�PD\RUHV´��
8Q� OXJDU� SDUD� GLVIUXWDU� GH� OD� FRPXQLFDFLyQ� FRQ� VXV� SDUHV� \�
KDEODU�GH�VXV�KREELHV��LGHDV�\�SHQVDPLHQWRV�GH�PDQHUD�SHFXOLDU��
DOHMDGD� GH� OD� FRQYHQFLRQDOLGDG� \� GH� HVWD� IRUPD� DILDQ]DU� VX�

³FRQILDQ]D�EiVLFD´��(Q�GHILQLWLYD��XQ�HVSDFLR�TXH�YD�³PiV�DOOi´�
GH�VHU�XQD�IRUPD�GH�FRPXQLFDFLyQ���
�
�
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�
(Q�HVWH�WUDEDMR�KHPRV�DQDOL]DGR�OD�LQWHUDFFLyQ�GH�GRV�DJHQWHV�HQ�
HO� IHQyPHQR� GH� OD� FRPXQLFDFLyQ�� ORV� DGROHVFHQWHV� \� ORV�
IRWREORJV�� $Vt�� FRQVLGHUDPRV� HO� IRWREORJ� XQ� HVSDFLR� YLUWXDO�
GRQGH� ORV� DGROHVFHQWHV� H[SUHVDQ� � VXV� VHQWLPLHQWRV� H� LGHDV�� (O�
VXMHWR�H[SORUD�VX�<R�LQWHULRU�D�SDUWLU�GH�ODV�FRQYHUVDFLRQHV�TXH�
HVWDEOHFH�FRQ�VXV�SDUHV��(Q�HVWH�SURFHVR�KD\�XQD�E~VTXHGD�GH�OD�
SURSLD� LGHQWLGDG� D� WUDYpV� GH� ODV� IRUPDOL]DFLRQHV� TXH� VH�
YLVXDOL]DQ� HQ� OD� LQWHUID]�� (V� DTXt� GRQGH� OD� LPDJHQ� ³VH� KDFH�
OHQJXDMH´�� D� WUDYpV� GH� ODV� UHSUHVHQWDFLRQHV�� VLJQRV� \� VtPERORV�
TXH� IRUPDQ� ODV� IRWRJUDItDV�R� LOXVWUDFLRQHV�\� ORV� WH[WRV� HVFULWRV�
GH� PDQHUD� SHFXOLDU�� FRQ� XQ� FyGLJR� SURSLR� GH� ORV� HQWRUQRV�
IRWREORJ��0HVVHQJHU�R�606�GHO�DPELHQWH�DGROHVFHQWH��
�
/RV� QXHYRV� PHGLRV� HVWiQ� IDFLOLWDQGR� GLIHUHQWHV� HVSDFLRV�
FRPXQLFDWLYRV� GRQGH� ORV� MyYHQHV� SXHGHQ� H[SORUDU� IRUPDV�
GLIHUHQWHV� GH� FRPXQLFDFLyQ� PDUFDGDV� SRU� XQ� LQWHUpV��
HVSHFLDOPHQWH��KDFLD�³OR�YLVXDO´�HQ�XQ�SURFHVR�GH�VRFLDOL]DFLyQ��
�
�
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�
>�@�/ySH]��*��0RGHORV�GH�FRPXQLFDFLyQ�HQ�,QWHUQHW��9DOHQFLD��

7LUDQW�OR�%ODQF��������
>�@�2ULKXHOD�� -�/�� /D� UHYROXFLyQ� GH� ORV� EORJV�� 0DGULG�� /D�

HVIHUD�GH�ORV�OLEURV���������
>�@�'XUDQ�� -��� 6iQFKH]�� /�� �HGV��� ³/DV� LQGXVWULDV�

DXGLRYLVXDOHV� \� ORV� QXHYRV� PHGLRV´HQ� ,QGXVWULDV� GH� OD�
FRPXQLFDFLyQ� DXGLRYLVXDO�� %DUFHORQD�� 3XEOLFDFLRQV� L�
HGLFLRQV�GH�OD�8QLYHUVLWDW�GH�%DUFHORQD��&RO��&RPXQLFDFLyQ�
DFWLYD���������

>�@�6LPPHO�� *�� &XHVWLRQHV� IXQGDPHQWDOHV� GH� VRFLRORJtD��
%DUFHORQD��*HGLVD��������

>�@�*LDQQHWWL��&��³5HIOH[LRQHV�DFHUFD�GH�OD�FULVLV�GH�OD�LPDJHQ�
WpFQLFD�� OD� LQWHUID]� \� HO� MXHJR´��$QjOLVL� Q�����SS����������
������

>�@�0F/XKDQ�� 0�� &RPSUHQGHU� ORV� PHGLRV�� /DV� H[WHQVLRQHV�
GHO�VHU�KXPDQR��%DUFHORQD��3DLGyV��������

>�@�+RUWRQ��'���:RKO��5��0DVV�&RPXQLFDWLRQ�DQG�3DUDVRFLDO�
,QWHUDFWLRQ�� 2EVHUYDWLRQV� RQ� ,QWLPDF\� DW� D� 'LVWDQFH´��
3V\FKLDWU\�����SS�����������������

>�@�0HDG��*��(VStULWX��SHUVRQD�\�VRFLHGDG��%DUFHORQD��3DLGyV��
������

>�@�7DMIHO�� +�� *UXSRV� KXPDQRV� \� FDWHJRUtDV� VRFLDOHV��
%DUFHORQD��+HUGHU��������

>��@�5RGUtJXH]��)��&RPXQLFDFLyQ�\�FXOWXUD�MXYHQLO��%DUFHORQD���
��������$ULHO��������
>��@�%DUWKHV��5��6�=��0DGULG��6��;;,��
>��@*LGGHQV�� $��0RGHUQLGDG� H� LGHQWLGDG� GHO� \R�� (O� \R� \� OD�

VRFLHGDG� HQ� OD� pSRFD� FRQWHPSRUiQHD�� %DUFHORQD��
3HQtQVXOD��������
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