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$OIUHGR�0DUFRV
8QLYHUVLGDG�GH�9DOODGROLG

3ULQFLSLR�GH�SUHFDXFLµQ�
XQ�HQIRTXH��QHR�DULVWRW«OLFR

���,QWURGXFFLµQ

/D� «WLFD� DPELHQWDO� WUDWD� GHVGH� XQ� SXQWR� GH� YLVWD� UDFLRQDO� ORV� SUREOHPDV� PRUDOHV

UHODFLRQDGRV� FRQ� HO� PHGLR� DPELHQWH�� (VWD� UDPD� GH� OD� «WLFD� WLHQH� FDGD� G¯D� P£V

LPSRUWDQFLD��GDGR�TXH�ORV�SUREOHPDV�DPELHQWDOHV�HVW£Q�KR\�PX\�SUHVHQWHV��SXHV�QXHVWUD

FDSDFLGDG�GH�LQWHUYHQFLµQ�VREUH�HO�PHGLR�HV�FDGD�YH]�PD\RU�

&UHR�TXH�OD�LGHD�GH�TXH�OD�«WLFD�DPELHQWDO�HV�VHQFLOODPHQWH�«WLFD�DSOLFDGD�HV�HUUµQHD�

'DU¯D�OD�LPSUHVLµQ�GH�TXH�ORV�SULQFLSLRV�«WLFRV�HVW£Q�DK¯��\D�GLVSRQLEOHV�\�OLVWRV�SDUD�VHU

DSOLFDGRV� D� ORV� QXHYRV� SUREOHPDV�� /R� TXH� VXFHGH� HV� TXH� ORV� QXHYRV� SUREOHPDV

DPELHQWDOHV� QRV� REOLJDQ� D� UHSHQVDU� ORV� SULQFLSLRV� \� SXHGH� TXH� HQ� PXFKRV� VHQWLGRV

D�PRGLILFDUORV��$ULVWµWHOHV�DILUPDED�TXH�VµOR�UHDOL]DQGR�DFFLRQHV�MXVWDV�VH�KDFH�XQR�MXVWR

\�TXH�
OR�TXH�KD\�TXH�KDFHU�GHVSX«V�GH�KDEHU�DSUHQGLGR� OR� DSUHQGHPRV�KDFL«QGROR�
��

+DVWD� WDO� SXQWR� HVW£Q� LPEULFDGRV� ORV� SUREOHPDV� FRQFUHWRV� \� ORV� SULQFLSLRV� JHQHUDOHV�

KDVWD�WDO�SXQWR�KD\�LQWHUDFFLµQ�HQWUH�DPERV�SODQRV��HQ�ODV�GRV�GLUHFFLRQHV��+DEODQGR�HQ

FRQFUHWR� GH� «WLFD� DPELHQWDO�� SXHGH� UHVXOWDU� TXH� OD� «WLFD� JHQHUDO� DFDEH� VXIULHQGR

PRGLILFDFLRQHV�LPSRUWDQWHV�D�FDXVD�GH�OD�DSDULFLµQ�GH�XQ�QXHYR�Q¼FOHR�GH�SUREOHPDV��'H

KHFKR�HVWR�HV�OR�TXH�HVW£�VXFHGLHQGR��/DV�FXHVWLRQHV�GH�«WLFD�DPELHQWDO�HVW£Q�SRQLHQGR�HQ

DSXURV� D� ODV�P£V� UHSXWDGDV� WUDGLFLRQHV� GH� SHQVDPLHQWR� «WLFR�� LQFOXVR� DOJXQRV� SLHQVDQ

TXH�D�WRGD�OD�WUDGLFLµQ�«WLFD�RFFLGHQWDO�

3RGU¯DPRV� SUHJXQWDUQRV� SRU� TX«� KDFH� IDOWD� XQD� UHIOH[LµQ� UDFLRQDO� VREUH� «WLFD

DPELHQWDO�� �QR� HV� VXILFLHQWH� FRQ� QXHVWUDV� LQWXLFLRQHV� \� VHQWLPLHQWRV"� 1R� SRGHPRV�� QL

GHEHPRV��SUHVFLQGLU�GH�ORV�PLVPRV��SHUR�VLQ�XQD�GLVFXVLµQ�UDFLRQDO�QR�VH�SRGU¯DQ�GHFLGLU

FRUUHFWDPHQWH�ORV�SUREOHPDV�DFWXDOHV��/DV�SRO¯WLFDV�GH�PHGLR�DPELHQWH�EXVFDQ�PDQWHQHU

XQ� PHGLR� OLPSLR� \� XWLOL]DEOH� SDUD� ODV� SHUVRQDV�� SUHVHUYDU� DOJXQRV� HVSDFLRV� QDWXUDOHV

\�SURWHJHU�OD�ELRGLYHUVLGDG��3HUR�VLHPSUH�SXHGH�KDEHU�TXLHQ�VH�SUHJXQWH�SRU�TX«�KD�GH

SDJDU� LPSXHVWRV�R�DFHSWDU� UHVWULFFLRQHV�SDUD� IDYRUHFHU� OD�ELRGLYHUVLGDG��$GHP£V�� HVWRV
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WUHV� REMHWLYRV� SXHGHQ� HQWUDU� HQ� FRQIOLFWR� \� DPHQD]DUVH� PXWXDPHQWH�� GH� PDQHUD� TXH

D�YHFHV� WHQGUHPRV� TXH� GHFLGLU� HQWUH� XQR� X� RWUR�� R� FRQFLOLDUORV� FUHDWLYDPHQWH�� SDUD

PDQWHQHU�OD�GLYHUVLGDG�R�OD�OLPSLH]D�SXHGH�KDFHU�IDOWD�LQWHUYHQFLµQ�KXPDQD��FRQ�OR�FXDO

VH� UHGXFH� HO� FDU£FWHU� QDWXUDO� GH� XQ� HQWRUQR� �&µPR� HOHJLPRV� HQ� HVWRV� FDVRV�� FRQ� TX«

FULWHULRV"��/D�QDWXUDOH]D�\�ORV�VHUHV�QDWXUDOHV�WLHQHQ�XQ�YDORU�HQ�V¯��R�WRGR�VH�UHGXFH�D�VX

XWLOLGDG� SDUD� HO� VHU� KXPDQR"� �&X£OHV� WLHQHQ� P£V� YDORU� \� SRU� TX«�� \� FµPR� VH� SXHGH

FRPSDUDU� HVH�YDORU� FRQ� HO� ELHQHVWDU�GH� ORV�KXPDQRV� FXDQGR�KD\�TXH� FRQFLOLDU� DPERV"

�4X«� VXFHGH� FXDQGR� HO� LQWHU«V� GH� OD� HVSHFLH� VH� RSRQH� DO� GH� FLHUWRV� LQGLYLGXRV� GH� OD

PLVPD"� �4X«� YDOH� P£V�� XQ� LQGLYLGXR� FRQ� PD\RU� YDORU� LQWU¯QVHFR� �SRU� HMHPSOR�� XQ

SULPDWH��R�XQ�YLYLHQWH�TXH�SHUWHQH]FD�D�XQD�HVSHFLH�HQ�SHOLJUR�GH�H[WLQFLµQ"��%DMR�TX«

FULWHULRV�VH�GHEH�GHFLGLU�HO�FRQIOLFWR�HQWUH�ORV�LQWHUHVHV�GH�GLVWLQWDV�JHQHUDFLRQHV"��&µPR

UHSDUWLU� FRQ� MXVWLFLD� ORV� ULHVJRV� DPELHQWDOHV� HQWUH� ODV� GLVWLQWDV� SHUVRQDV"�� �\� HQWUH� ODV

GLVWLQWDV� QDFLRQHV"� 7RGDV� HVWDV� FXHVWLRQHV� GLI¯FLOPHQWH� VH� SXHGHQ� DERUGDU� VµOR� FRQ

QXHVWUDV� LQWXLFLRQHV� PRUDOHV� \� EXHQRV� VHQWLPLHQWRV� �DXQTXH� HYLGHQWHPHQWH� VLQ� HOORV

WDPSRFR�SRGHPRV�UHVROYHUODV��

(Q� GHILQLWLYD�� OD� UHIOH[LµQ� «WLFD� HV� QHFHVDULD� WDPEL«Q� FXDQGR� VH� GLULPHQ� FXHVWLRQHV

DPELHQWDOHV�� 6H� UHTXLHUH� XQD� EDVH� UDFLRQDO� SDUD� WRPDU� GHFLVLRQHV� DPELHQWDOHV� EXHQDV

\�FRUUHFWDV��3HQVDPRV�TXH� ORV�SULQFLSLRV�GH� OD� WUDGLFLµQ�DULVWRW«OLFD�SXHGHQ�VHU�GH�JUDQ

XWLOLGDG� D� OD� KRUD� GH� FRQVWUXLU� OD� UHIHULGD� EDVH� UDFLRQDO�� VLHPSUH� TXH� HVW«Q

DGHFXDGDPHQWH�FRQHFWDGRV�FRQ�ORV�SUREOHPDV�FRQFUHWRV�

$V¯� SXHV�� XQD� SDUWH� LPSRUWDQWH� GH� OD� LQYHVWLJDFLµQ� GHEHU¯D� FRQVLVWLU� HQ� OD

LGHQWLILFDFLµQ� \� FODVLILFDFLµQ� GH� ORV� SUREOHPDV� DPELHQWDOHV� FRQFUHWRV� TXH� IXHU]DQ

\�FRQGLFLRQDQ� OD�GLVFXVLµQ�GH� ORV�SULQFLSLRV�� \� VREUH� ORV� FXDOHV�GLFKRV�SULQFLSLRV�GHEHQ

GHVSOHJDUVH�� (O� SURSLR� FRQFHSWR� GH� SUREOHPD� DPELHQWDO� PHUHFH� XQD� FODULILFDFLµQ

ILORVµILFD�� \D� TXH� HQ� OD� PD\RU� SDUWH� GH� ORV� FDVRV� VH� XWLOL]D� GH� PRGR� FRQIXVR� \� SRFR

UHIOH[LYR�

3DUD�KDFHUQRV�XQD�LGHD�GH�FX£OHV�VRQ�ORV�SUREOHPDV�DPELHQWDOHV�P£V�DFXFLDQWHV�SRGHPRV

HPSH]DU�SRU�DOJXQRV�GH�ORV�GDWRV�TXH�RIUHFH�HO�LQIRUPH�*HR������\�HO�P£V�UHFLHQWH�LQIRUPH

*HR���GHO�3180$��3URJUDPD�GH�1DFLRQHV�8QLGDV�SDUD�HO�0HGLR�$PELHQWH�
���(Q�XQD�HQFXHVWD

UHDOL]DGD�SRU�HVWH�RUJDQLVPR�HQWUH�����H[SHUWRV�DPELHQWDOHV�GH�P£V�GH����SD¯VHV��VH�OHV�SLGLµ

TXH�LGHQWLILFDVHQ�ORV�SULQFLSDOHV�SUREOHPDV�DPELHQWDOHV�

/RV� SUREOHPDV� PHQFLRQDGRV� FRQ� P£V� IUHFXHQFLD� IXHURQ�� SRU� HVWH� RUGHQ�� HO� FDPELR

FOLP£WLFR��OD�HVFDVH]�GH�DJXD�GXOFH��OD�GHIRUHVWDFLµQ�\�GHVHUWLILFDFLµQ��FRQWDPLQDFLµQ�GHO�DJXD

SRWDEOH��GHILFLHQWH�JREHUQDELOLGDG��S«UGLGD�GH�ELRGLYHUVLGDG��FUHFLPLHQWR�\�PRYLPLHQWR�GH�OD

SREODFLµQ�� YDORUHV� VRFLDOHV� FDPELDQWHV�� HOLPLQDFLµQ� GH� GHVHFKRV�� FRQWDPLQDFLµQ� GHO� DLUH�

GHWHULRUR� GHO� VXHOR�� PDO� IXQFLRQDPLHQWR� GH� HFRVLVWHPDV�� FRQWDPLQDFLµQ� TX¯PLFD�

XUEDQL]DFLµQ�� DJRWDPLHQWR� GH� OD� FDSD� GH� R]RQR�� FRQVXPR� GH� HQHUJ¯D�� DSDULFLµQ� GH

HQIHUPHGDGHV��DJRWDPLHQWR�GH�UHFXUVRV�QDWXUDOHV��LQVHJXULGDG�DOLPHQWDULD��SHUWXUEDFLµQ�GHO

FLFOR�ELRJHRTX¯PLFR��HPLVLRQHV�LQGXVWULDOHV��SREUH]D��WHFQRORJ¯DV�GH�OD�LQIRUPDFLµQ��JXHUUDV

\�FRQIOLFWRV�� GLVPLQXFLµQ� D� OD� UHVLVWHQFLD� D� ODV� HQIHUPHGDGHV�� GHVDVWUHV� QDWXUDOHV�� HVSHFLHV

LQYDVRUDV�� LQJHQLHU¯D� JHQ«WLFD�� FRQWDPLQDFLµQ� PDULQD�� DJRWDPLHQWR� GH� ODV� SHVTXHU¯DV�

FLUFXODFLµQ� RFH£QLFD�� GHJUDGDFLµQ� GH� OD� ]RQD� FRVWHUD�� GHVHFKRV� HQ� HO� HVSDFLR�� VXVWDQFLDV

Wµ[LFDV�ELRDFXPXODWLYDV��HIHFWRV�GH�(O�1L³R��\�VXELGD�GHO�QLYHO�GHO�PDU�
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6H�WUDWD�GH�XQ�OLVWDGR�TXH�QHFHVLWD�HVWUXFWXUDFLµQ��FODVLILFDFLµQ�\�FRPHQWDULR��$OJXQRV

SUREOHPDV�VH�UHSLWHQ�GHVGH�SXQWRV�GH�YLVWD�GLYHUVRV��RWURV�HQ�UHDOLGDG�QR�VRQ�SUREOHPDV

HIHFWLYRV�� VLQR� PHURV� ULHVJRV� SRVLEOHV�� RWURV� VRQ� SRVLEOHV� FDXVDV� GH� SUREOHPDV

DPELHQWDOHV�� SHUR� QR� VRQ� SURSLDPHQWH� WDOHV�� $TX¯� TXL]£� GHEHU¯D� FHQWUDUVH� XQD� SDUWH

SURSHG«XWLFD� GH� OD� LQYHVWLJDFLµQ��� &RQ� WRGR�� KD\� TXH� UHFRUGDU� TXH� ORV� SUREOHPDV

DPELHQWDOHV� WLHQHQ� YDULDV� GLPHQVLRQHV�� PXFKDV� GH� HOODV� H[WHUQDV� HQ� SULQFLSLR� D� OD

SHUVSHFWLYD�«WLFD�� FRPR�SRU�HMHPSOR�� ODV�GLPHQVLRQHV� MXU¯GLFDV�� HGXFDWLYDV�� HFRQµPLFDV�

FLHQW¯ILFDV��W«FQLFDV���

$V¯� SXHV�� SDUD� OD� «WLFD� DPELHQWDO� VHU£� QHFHVDULR� LQWHQWDU� XQD� WD[RQRP¯D� GH� ORV

SUREOHPDV�DPELHQWDOHV�HQ�IXQFLµQ�GH�VXV�GLPHQVLRQHV�SURSLDPHQWH�PRUDOHV�

6H�SXHGHQ�LQWHQWDU�GLVWLQWDV�WD[RQRP¯DV�GH�ORV�SUREOHPDV�DPELHQWDOHV�SDUD�GLIHUHQWHV

ILQHV��SUHYHQLU�ULHVJRV��GLVWULEXLUORV�FRQ�MXVWLFLD��UHPHGLDU�HIHFWRV�\D�SURGXFLGRV��GLYXOJDU

R� HGXFDU���� (O� HFRQRPLVWD�� HO� HFµORJR�� HO� HGXFDGRU�� HO� SRO¯WLFR�� HO� ELµORJR�� HO� HPSUHVDULR�

HO�MXULVWD�� HO� YHFLQR� GH� XQD� I£EULFD� R� GH� XQ� HVSDFLR� QDWXUDO� SURWHJLGR�� FDGD� XQR� HVW£

LQWHUHVDGR�D� VX�PRGR� HQ� ODV� FXHVWLRQHV� DPELHQWDOHV� \� ODV� GLVWULEXLU£� HQ� WLSRV� VHJ¼Q� VX

SHUVSHFWLYD��3RU�HMHPSOR��SRGU¯DPRV�GLYLGLU�ORV�SUREOHPDV�DPELHQWDOHV�SRU�HO�£PELWR�TXH

UHVXOWD� DIHFWDGR�� SUREOHPDV� GH� OD� DWPµVIHUD�� GH� ODV� DJXDV�� GH� ORV� VXHORV� \� GH� ORV� VHUHV

YLYRV�� R� ELHQ�� SRU� HO� RULJHQ� GHO� DJHQWH� FRQWDPLQDQWH�� SUREOHPDV� UDGLDFWLYRV�� TX¯PLFRV�

ELROµJLFRV�� PHF£QLFRV�� FRPR� OD� HURVLµQ� R� OD� WDOD�� SRU� OD� LQPHGLDWH]� GH� VXV� HIHFWRV�

SUREOHPDV�D�FRUWR�R�D�ODUJR�SOD]R��QR�HV�OR�PLVPR�OD�FRQWDPLQDFLµQ�GH�XQ�YHUWLGR�TX¯PLFR

TXH� OD� FRQWDPLQDFLµQ� TXH� SXHGHQ� FDXVDU� DXQ� GHQWUR� GH� PLOHV� GH� D³RV� ORV� UHVLGXRV

UDGLDFWLYRV���

3DUD� OD�«WLFD�TXL]£� OD�PHMRU�FODVLILFDFLµQ�HV� OD�TXH�SRQH�GH�PDQLILHVWR� ODV�UHODFLRQHV

LPSOLFDGDV�� &XHVWLRQHV� FRPR� OD� GHO� FDPELR� FOLP£WLFR� LQYROXFUDQ� HYLGHQWHPHQWH� XQD

GLPHQVLµQ� VXSUDQDFLRQDO�� HQ� FXDQWR� D� ORV� VXMHWRV� TXH� GHEHQ� GHFLGLU� \� HQ� FXDQWR� D� ORV

DIHFWDGRV�SRU�ODV�GHFLVLRQHV��6H�UHTXLHUH�TXH�FXDOTXLHU�VDFULILFLR�TXH�VH�SLGD�VH�GLVWULEX\D

FRQ�MXVWLFLD�HQWUH�WRGRV��DV¯�FRPR�ORV�ULHVJRV�TXH�H[LVWDQ��3RU�RWUR�ODGR��ORV�VDFULILFLRV�ORV

KDU£Q��VL�HV�TXH�DV¯�OR�GHFLGHQ��FLHUWDV�JHQHUDFLRQHV�GH�KXPDQRV��PLHQWUDV�TXH�OD�PHMRU¯D

HPSH]DU£� D� QRWDUVH�� VL� HV� TXH� VH� QRWD�� G«FDGDV� R� VLJORV� P£V� WDUGH�� 3RU� OR� WDQWR� QRV

KDOODPRV� DQWH� XQD� QXHYD� GLPHQVLµQ� «WLFD� GHO� SUREOHPD�� TXH� DWD³H� D� OD� UHODFLµQ� HQWUH

JHQHUDFLRQHV�PX\�GLVWDQWHV� GH�KXPDQRV��1L� TXH� GHFLU� WLHQH� TXH� HO� SUREOHPD� FOLP£WLFR

DIHFWD�QR�VµOR�D�ORV�KXPDQRV��VLQR�D�WRGRV�ORV�VHUHV�YLYRV��6L�ELHQ�PXFKRV�SHQVDPRV�TXH

VRQ� ORV� LQWHUHVHV� GH� ORV� KXPDQRV� ORV� TXH�P£V� LPSRUWDQ�� OD� GLVWULEXFLµQ� GH� ORV� HIHFWRV

GHEHU¯D�KDFHUVH�UHVSHWDQGR�HQ�OR�SRVLEOH�D�WRGRV�ORV�YLYLHQWHV�

(Q�FRQVHFXHQFLD�� VH�KD�H[WHQGLGR�HO�XVR�GH�OD� VLJXLHQWH�FODVLILFDFLµQ��/RV�SUREOHPDV

FRQ� ORV� TXH� VH� HQIUHQWD� KR\� G¯D� OD� «WLFD� DPELHQWDO� VRQ� E£VLFDPHQWH� GH� WUHV� WLSRV�

LQWHUQDFLRQDOHV� �R� VXSUDQDFLRQDOHV��� LQWHUJHQHUDFLRQDOHV� H� LQWHUHVSHF¯ILFRV� �R� VXSUD�

HVSHF¯ILFRV��� (VWD� FODVLILFDFLµQ� VH� SUHVHQWD� FRPR� XQD� WD[RQRP¯D� GH� ORV� SUREOHPDV

DPELHQWDOHV�DSWD�SDUD�OD�«WLFD��SHUR�TXL]£�VHU¯D�P£V�SUHFLVR�KDEODU�GH�XQD�GLVWLQFLµQ�GH

ODV�GLPHQVLRQHV�FRQ�UHOHYDQFLD�«WLFD�SUHVHQWHV�HQ�PXFKRV�SUREOHPDV�DPELHQWDOHV��3XHGH

       
DFWXDOL]DGD�VREUH�OD�VLWXDFLµQ�GHO�PHGLR�DPELHQWH�HQ�OD�S£JLQD�ZHE�GH�(,21(7��(XURSHDQ�(QYLURQPHQW�,QIRUPD�
WLRQ�DQG�2EVHUYDWLRQ�1HW���ZZZ�HHD�HXURSD�HX�
3
 3XHGH�YHUVH�$��0DUFRV��
�(Q�TX«�PHGLGD�ORV�SUREOHPDV�HFROµJLFRV�VRQ�UHVSRQVDELOLGDG�KXPDQD"���&£WHGUD
$QGDOX]D� GH� %LR«WLFD�� ������ DFFHVLEOH� HQ� ZZZ�I\O�XYD�HV�aZILORVRI�ZHE0DUFRV�WH[WRV�$B0DUFRV
B*UDQDGDB��BIHEB�����GRF��(O�WH[WR�UHIOH[LRQD�VREUH�HVWH�OLVWDGR��DERUGD�HO�FRQFHSWR�GH�SUREOHPD�DPELHQ�
WDO�\�DSRUWD�XQD�SHUVSHFWLYD�KLVWµULFD�DO�UHVSHFWR�
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GDUVH�HO� FDVR��\�GH�KHFKR�VH�GD��GH�TXH�HQ�XQD�FXHVWLµQ�DPELHQWDO�� FRPR� OD�GHO� FDPELR

FOLP£WLFR��VH�KDOOHQ�LPSOLFDGDV�WRGDV�HVWDV�GLPHQVLRQHV�

(VWD� GLVWLQFLµQ� GH� GLPHQVLRQHV� HQ� ORV� SUREOHPDV� DPELHQWDOHV� FXPSOH� XQD� VHULH� GH

FRQGLFLRQHV�TXH�OD�KDFHQ�SDUWLFXODUPHQWH�DSWD�SDUD�OD�«WLFD��(Q�ODV�WUHV�GLPHQVLRQHV�HVW£

FRQFHUQLGR�XQ�VXMHWR�FRQ�FDSDFLGDG�PRUDO��XQD�SHUVRQD�R�XQ�FRQMXQWR�GH�SHUVRQDV���3RU

RWUD� SDUWH�� HQ� ODV� UHODFLRQHV� PHQFLRQDGDV� VH� KDOOD� LPSOLFDGR� DOJ¼Q� VHU� QDWXUDO� QR

KXPDQR�� YLYLHQWHV�GH�RWUDV� HVSHFLHV�� ELHQHV�QDWXUDOHV� FRPSDUWLGRV�SRU�GLYHUVRV� JUXSRV

KXPDQRV�R�TXH�VH�WUDQVPLWHQ�GH�XQD�JHQHUDFLµQ�D�RWUD��(Q�WHUFHU�OXJDU��HVWD�GLVWLQFLµQ�GH

GLPHQVLRQHV�HVWUXFWXUD�HO�£PELWR�GH�ORV�SUREOHPDV�DPELHQWDOHV�GH�XQ�PRGR�TXH�IDFLOLWD

OD�GLVFXVLµQ�«WLFD�\�DSRUWD�FODULGDG�D�OD�PLVPD
��

$KRUD�ELHQ��SDUD�DERUGDU�HVWDV�FXHVWLRQHV�«WLFDV�VH�KDQ�GHVDUUROODGR�GLYHUVDV� O¯QHDV

GH�SHQVDPLHQWR��DSR\DGDV�HQ�GLVWLQWDV�WUDGLFLRQHV�ILORVµILFDV��/D�HOHFFLµQ�GH�OD�WUDGLFLµQ

DULVWRW«OLFD�VµOR�VHU£�OHJ¯WLPD�\�IXQGDGD�FXDQGR�VH�KD\DQ�LGHQWLILFDGR�\�VRPHWLGR�D�FU¯WLFD

HO� UHVWR� GH� ODV� DOWHUQDWLYDV� YLJHQWHV�� <� HOOR� FRQ� XQD� GREOH� LQWHQFLµQ�� GHWHFFLµQ� GH� ORV

SXQWRV�G«ELOHV�GH�ODV�RWUDV�WUDGLFLRQHV�\�GHWHFFLµQ�GH�DTXHOORV�HOHPHQWRV�YDOLRVRV�GH�ODV

PLVPDV� TXH� SXHGDQ� VHU� DGDSWDGRV� H� LQWHJUDGRV�� (Q� PL� RSLQLµQ�� HO� SUR\HFWR� GH

LQYHVWLJDFLµQ�GHEHU¯D�LQFRUSRUDU�WDPEL«Q�FRPR�REMHWLYR�SUHOLPLQDU�HVWD�WDUHD�

(QWUH�ODV�WUDGLFLRQHV�GLJQDV�GH�DWHQFLµQ�HVW£��VLQ�GXGD��\�VHJ¼Q�FUHR�HQ�SULPHU�OXJDU�

OD�WUDGLFLµQ�NDQWLDQD��6X�LQIOXHQFLD�VREUH�HO�SHQVDPLHQWR�DFWXDO�HV�HQRUPH�\�VXV�DVSHFWRV

SRVLWLYRV�P£V�TXH�UHVH³DEOHV��(VW£�WDPEL«Q�OD�WUDGLFLµQ�XWLOLWDULVWD��DVLPLVPR�GH�HQRUPH

YLJHQFLD�\�FRQ�LGHDV�GLJQDV�GH�VHU�UHVFDWDGDV��DXQTXH�HQ�VXV�IXQGDPHQWRV�PXHVWUH�OR�TXH

D�PL�PRGR�GH�YHU�VRQ�FODUDV�GHILFLHQFLDV��(VWLPR�TXH�WDPEL«Q�VH�GHEHU¯D�SUHVWDU�DWHQFLµQ

DO� UHODWLYLVPR�SRVPRGHUQLVWD�� YDOLRVR�� VREUH� WRGR� HQ� VX�SDUV� GHVWUXHQV�� 3UREDEOHPHQWH�

\�VL�QXHVWUDV�KLSµWHVLV�VH�SDUWLGD�QR�VRQ�HUUµQHDV��HVWH�UHFRUULGR�VHUYLU£�SDUD�FRQILUPDU

OD�PD\RU�DGHFXDFLµQ�GH�OD�WUDGLFLµQ�DULVWRW«OLFD��DV¯�FRPR�SDUD�HQULTXHFHU�OD�PLVPD�FRQ

OD�LQWHJUDFLµQ�GH�LGHDV�YDOLRVDV�WRPDGDV�GH�ODV�SULQFLSDOHV�WUDGLFLRQHV�DOWHUQDWLYDV�

(Q� FXDQWR� D� OD� WUDGLFLµQ� DULVWRW«OLFD� KDEU¯D� TXH� GHVSOHJDU� DO� PHQRV� GRV� WLSRV� GH

WUDEDMRV� ¯QWLPDPHQWH� FRQHFWDGRV�� SHUR� DO� PHQRV� FRQFHSWXDOPHQWH� GLIHUHQFLDEOHV�� OD

OHFWXUD� H� LQWHUSUHWDFLµQ� GH� ORV� WH[WRV� GH� GLYHUVRV� DXWRUHV� �SRU� VXSXHVWR�� GHO� SURSLR

$ULVWµWHOHV��\�SRU� OR�TXH�VH�YLR�HQ� OD�UHXQLµQ�DQWHULRU�GHO�JUXSR�GH� WUDEDMR�� WDPEL«Q�GH

$PDUWLD� 6HQ�� 0DUWKD� 1XVVEDXP�� +DQV� -RQDV�� $ODVGDLU� 0DF,QW\UH� \� TXL]£� RWURV� 
QHR�

DULVWRW«OLFRV��FRQWHPSRU£QHRV���\��HQ�VHJXQGR�OXJDU�WUDWDPLHQWR�GH�SUREOHPDV�FRQFUHWRV

VREUH�OD�EDVH�GH�HVWH�EDJDMH�GH�LGHDV
��

/R�TXH�LQWHQWDU«�HQ�HO�UHVWR�GH�PL�LQWHUYHQFLµQ�VHU£�LQLFLDU��DXQTXH�VHD�GH�PRGR�PX\

LQFLSLHQWH�� OD� WDUHD� GH� OHFWXUD� GHO� SURSLR� $ULVWµWHOHV� FRQ� ODV� YLVWDV� SXHVWDV� HQ� OD� «WLFD

DPELHQWDO�FRQWHPSRU£QHD�

���3RU�TX«�$ULVWµWHOHV��8QD�SULPHUD�PLUDGD

$QWHV�GH�HPEDUFDUVH�HQ�XQ�SUR\HFWR�GH�FDODGR�\�UHFRUULGR�FRQYLHQH�H[DPLQDU�VL�H[LVWHQ

LQGLFLRV�TXH�SHUPLWDQ�YHU�OD�KLSµWHVLV�GH�WUDEDMR�FRPR�DOJR�UD]RQDEOH�\�SURPHWHGRU��(Q

QXHVWUR�FDVR��WUDEDMDPRV�VREUH�OD�KLSµWHVLV�GH�TXH�OD�WUDGLFLµQ�DULVWRW«OLFD�SXHGH�UHQGLU

                                                
4
 $��0DUFRV���WLFD�DPELHQWDO��8QLYHUVLGDG�GH�9DOODGROLG��9DOODGROLG��������SS������\�VV�

5
 6H�SRGU¯D�SHQVDU��TXL]£��HQ�RWURV�DXWRUHV�DULVWRW«OLFRV�QR�FRQWHPSRU£QHRV��SHUR�HO�FDUL]�WDQ�DFWXDO�GH�ORV
SUREOHPDV�DPELHQWDOHV�WDO�YH]�OR�GHVDFRQVHMH�
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LQWHUHVDQWHV� UHVXOWDGRV� HQ� UHODFLµQ� FRQ� ORV� DFWXDOHV� SUREOHPDV� GH� OD� «WLFD� DPELHQWDO�

$SRUWDU«�DTX¯�DOJXQRV�LQGLFLRV�TXH�KDFHQ��D�SULPHUD�YLVWD��SODXVLEOH�HVWD�KLSµWHVLV�\��HQ

FRQVHFXHQFLD�� KDFHQ� UD]RQDEOH� OD� GHFLVLµQ� GH� WUDEDMDU� HQ� HO� VHQWLGR� LQGLFDGR�� 3RU

VXSXHVWR�� GLFKRV� LQGLFLRV� QR� JDUDQWL]DQ� QDGD� UHVSHFWR� GHO� UHVXOWDGR� ILQDO� GH� OD

LQYHVWLJDFLµQ��WDQ�VµOR�DYDODQ�OD�VHQVDWH]�LQLFLDO�GHO�HPSH³R�

/D� WUDGLFLµQ� DULVWRW«OLFD� VH� UHPRQWD� D� ORV� HVFULWRV� GH� $ULVWµWHOHV� ��������� D�� &���� 6X

ILORVRI¯D�PRUDO�VH�H[SRQH�E£VLFDPHQWH�HQ�XQ�OLEUR��OD��WLFD�D�1LFµPDFR��TXH�
VLJXH�VLHQGR
UHFRQRFLGR��DILUPDQ�$GHOD�&RUWLQD�\�(PLOLR�0DUW¯QH]��FRPR�XQD�GH�ODV�REUDV�FXPEUH�GH

OD� ILORVRI¯D� PRUDO�
��� /R� LPSRUWDQWH� GH� OD� DILUPDFLµQ� TXH� FLWR� HV� HO� 
VLJXH� VLHQGR��� /D

ILORVRI¯D�PRUDO�GH�$ULVWµWHOHV� VH�KD�SURORQJDGR�KDVWD�QXHVWURV�G¯DV� FRPR�XQD� WUDGLFLµQ

YLYD��6X�FRQWHQLGR�SDUHFH�HVSHFLDOPHQWH�LOXPLQDGRU�SDUD�ODV�FXHVWLRQHV�DPELHQWDOHV��QR

HQ�YDQR�$ULVWµWHOHV� IXH� WDPEL«Q�TXLHQ�SXVR�HQ�SLH� OD�SULPHUD�ELRORJ¯D�FLHQW¯ILFD�TXH�VH

FRQRFH��DV¯�FRPR�XQD�PHWDI¯VLFD�SDUD�OD�FXDO�ORV�VHUHV�SRU�DQWRQRPDVLD�VRQ�ORV�YLYLHQWHV�

3DUHFHU¯D�� SXHV�� H[WUD³R� TXH� D� OD� KRUD� GH� HODERUDU� XQD� «WLFD� DPELHQWDO� QR

DFXGL«VHPRV� D� $ULVWµWHOHV�� (Q� VXV� WH[WRV� KDOODPRV� OD� SHUVSHFWLYD� GHO� ELµORJR� \� GHO

REVHUYDGRU�DVLGXR��UHIOH[LYR�\�FRPSDVLYR�GH�ORV�YLYLHQWHV�\�GH�OD�QDWXUDOH]D�HQ�JHQHUDO�

1R� HQ� YDQR� VH� GLFH� TXH� WHQHPRV�P£V� O¯QHDV� HVFULWDV� SRU�$ULVWµWHOHV� VREUH� ELRORJ¯D� TXH

VREUH� QLQJ¼Q� RWUR� WHPD�� 3HUR�� HQ� HIHFWR�� HVFULELµ� VREUH� RWURV� WHPDV�� FRPR� PHWDI¯VLFD

\�«WLFD�� OR�FXDO�KDFH� WRGDY¯D�P£V� LQWHUHVDQWH�DTX¯� VX�REUD��7DQWR�VX�PHWDI¯VLFD�FRPR�VX

«WLFD�SXHGHQ�RIUHFHU�VXJHUHQFLDV�GH�LQWHU«V�SDUD�SHQVDU�ORV�SUREOHPDV�DFWXDOHV
��

/D� WUDGLFLµQ� DULVWRW«OLFD� KD� FRQVHUYDGR� KDVWD� KR\� VX� YLWDOLGDG� D� WUDY«V� GH� ODV

DSRUWDFLRQHV� GH� PXFKRV� DULVWRW«OLFRV�� 6L� DOJR� OODPD� OD� DWHQFLµQ� HQ� HVWH� VHQWLGR� HV� OD

SOXUDOLGDG�GH� ORV�TXH�D� OR� ODUJR�GH� OD�KLVWRULD� VH�KDQ�UHFODPDGR�DULVWRW«OLFRV�� JHQWHV�GH

WRGRV� ORV� VLJORV�� GH� ODV� P£V� GLYHUVDV� OHQJXDV�� GH� GLVWLQWDV� WUDGLFLRQHV� FXOWXUDOHV

\�UHOLJLRVDV��KHEUHRV�FRPR�0DLPµQLGHV��£UDEHV�FRPR�$YHUURHV��FULVWLDQRV�FRPR�7RP£V�GH

$TXLQR����/R�TXH�TXLHUR�GHFLU�HV�TXH�OD�WUDGLFLµQ�DULVWRW«OLFD�KD�QDFLGR�\�SURJUHVDGR�SRU

LQWHJUDFLµQ�� KD� VLGR� FDSD]� GH� PDQWHQHUVH� YLYD� JUDFLDV� DO� GL£ORJR� LQWHJUDGRU� TXH� KD

VRVWHQLGR� VLHPSUH� FRQ� RWUDV� WUDGLFLRQHV�� /RV� DULVWRW«OLFRV� KDQ� WHQGLGR� D� SHQVDU� TXH� HO

GL£ORJR�HV�SRVLEOH��DXQ�HQWUH�WUDGLFLRQHV�HQ�DSDULHQFLD�LQFRPSDWLEOHV��3HUR�WDPEL«Q�KDQ

VDELGR� TXH� HVH� GL£ORJR� QR� HV� I£FLO�� TXH� UHTXLHUH� XQ� JUDQ� HVIXHU]R�� SRUTXH� QR� VH� WUDWD

VLPSOHPHQWH�GH�H[KLELU�DUJXPHQWRV�DQWH�HO�RWUR�� VLQR�GH�DOJR�PXFKR�P£V�FRPSOHMR��GH

LQWHJUDU� IRUPDV� GH� YLGD�� (VR� UHTXLHUH� FDPELRV� HQ� ORV� SXQWRV� GH� YLVWD� �XQR� WLHQH� TXH

DSUHQGHU�D�YHUVH�D�WUDY«V�GH�ORV�RMRV�ORV�RWURV���HQ�ODV�SU£FWLFDV�\�HQ�ODV�O¯QHDV�HGXFDWLYDV�

                  
6 $��&RUWLQD�\�(��0DUW¯QH]���WLFD��$NDO��0DGULG��������3£J����
7
 3XHGH�YHUVH�$��0DUFRV��$ULVWµWHOHV�\�RWURV�DQLPDOHV��338��%DUFHORQD��������$��0DUFRV���,QYLWDFLµQ�D�OD�ELRORJ¯D�GH

$ULVWµWHOHV���HQ�-��$UDQD��HG����/RV�ILOµVRIRV�\�OD�ELRORJ¯D��1¼PHUR�PRQRJU£ILFR�GH�7K«PDWD��Q|�����S£JV��������������
$��0DUFRV���6REUH�HO�FRQFHSWR�GH�HVSHFLH�HQ�ELRORJ¯D���HQ�)��$EHO�\�&��&D³µQ��HGV����/D�PHGLDFLµQ�GH�OD�ILORVRI¯D�HQ�OD
FRQVWUXFFLµQ�GH�OD�ELR«WLFD��8QLYHUVLGDG�3RQWLILFLD�GH�&RPLOODV��0DGULG��������$��0DUFRV���$ULVWRWHOLDQ�3HUVSHFWLYHV

IRU�3RVW�PRGHUQ�5HDVRQ���(SLVWHPRORJLD��$Q� ,WDOLDQ� MRXUQDO� IRU� WKH�3KLORVRSK\�RI�6FLHQFLH�� YRO��;;,9��Q|���� �����
$��0DUFRV���3HQVDU�OD�YLGD�SDUD�OD�ELR«WLFD���HQ�0��9HJD��&��0DOGRQDGR�\�$��0DUFRV��5DFLRQDOLGDG�FLHQW¯ILFD�\�UDFLR�
QDOLGDG�KXPDQD��8QLYHUVLGDG�GH�9DOODGROLG��������$��0DUFRV���WLFD�DPELHQWDO��8QLYHUVLGDG�GH�9DOODGROLG��9DOODGR�
OLG�� ������ $�� 0DUFRV�� 
7KH� 6SHFLHV� &RQFHSW� LQ� (YROXWLRQDU\� %LRORJ\�� &XUUHQW� 3ROHPLFV��� HQ� :HQFHVODR

-��*RQ]£OH]��HG����(YROXWLRQLVP��SUHVHQW�DSSURDFKHV��1HWELEOR��/D�&RUX³D��������SS�����������$��0DUFRV���m�7«O«RORJLH

ELRORJLTXH� HW� SUREOªPHV� RQWRORJLTXHV� �� XQH� SHUVSHFWLYH� DULVWRW«OLFLHQQH� }��6HPLQDLUH� � )RQFWLRQ� ���������� �� /D
QRWLRQ�GH�)RQFWLRQ�GDQV�OHV�VFLHQFHV�KXPDLQHV��ELRORJLTXHV�HW�PHGLFDOHV��&156�3DULV��3DULV���,QVWLWXW�G�+LVWRLUH�HW

GH�3KLORVRSKLH�GHV�6FLHQFHV�HW�GHV�7HFKQLTXHV��,+367���3DULV��������DFFHVLEOH�HQ�ZZZ�I\O�XYD�HV�aZILORVRI�ZHE

0DUFRV��WH[WRV�$B0DUFRVB7HOHRORJLHB$ULVWRWH�GRF��



48

(Q� XQD� VRFLHGDG� SOXUDO�� OD� WUDGLFLµQ� DULVWRW«OLFD�� FRQ� VX� H[SHULHQFLD� KLVWµULFD� HQ� OD

LQWHJUDFLµQ��SXHGH� VHU�GH�XQD�HQRUPH�XWLOLGDG��0£V�¼WLO�� TXL]£��TXH� ODV� WUDGLFLRQHV�TXH

VLJXHQ� DSHODQGR� WDQ� VµOR� D� OD� IXHU]D� OµJLFD� \� XQLYHUVDO� GH� OD� 5D]µQ�� <�P£V� ¼WLO�� GHVGH

OXHJR�� TXH� ORV� UHODWLYLVPRV� HPSH³DGRV� HQ� OD� LQFRPHQVXUDELOLGDG� GH� FXOWXUDV�� \� TXH

UHVXOWDQ� FRPSDWLEOHV� �DXQ� D� VX� SHVDU�� FRQ� OD� UD]µQ� GH� OD� IXHU]D�� (O� DULVWRWHOLVPR

FRQWHPSRU£QHR�� FRPR� KD� VH³DODGR� $ODVGDLU� 0DF,QW\UH�� HV� XQD� WUDGLFLµQ� H[SHUWD� HQ

HVWDEOHFHU�SXHQWHV�HQWUH�WUDGLFLRQHV�GLYHUVDV�H�LQWHJUDU�GRFWULQDV�SOXUDOHV�

4XL]£� XQR� GH� ORV� SRFRV� HOHPHQWRV� FRPXQHV� D� FDVL� WRGRV� HQ� QXHVWUD� VRFLHGDG� VHD� OD

OODPDGD� FRQFLHQFLD� HFROµJLFD�� (V� XQD� GH� ODV� SRFDV� LGHDV�PRUDOHV�� MXQWR� FRQ� ODV� FXDWUR

FRQYHQFLRQHV�GH�OR�SRO¯WLFDPHQWH�FRUUHFWR��TXH�VH�LQWHQWD�WUDQVPLWLU�HQ�OD�HVFXHOD�\�TXH

VH� LQFRUSRUD� HQ� ODV� GRVLV� GH� PRUDOLQD� WHOHYLVLYD�� 1R� HV� GLI¯FLO� FRQMHWXUDU� TXH� XQD

LQVWUXFFLµQ� DPELHQWDOLVWD� GH� FRUWH� VHQWLPHQWDORLGH�� VLQ� EDVHV� UDFLRQDOHV� VXILFLHQWHV

\�GHVFRQHFWDGD� GHO� UHVWR� GH� OD� YLGD�� SURSLFLDU£� XQD� UHDFFLµQ� DQWLHFROµJLFD� P£V� ELHQ

SURQWR�TXH�WDUGH��SXHV�HO�QL³R�R�HO�MRYHQ�YHU£Q�HVWH�HFRORJLVPR�EDUDWR�FRPR�SDUWH�GH�OD

LGHRORJ¯D�GHO�VLVWHPD��/R�HQFRQWUDU£Q�LUUDFLRQDO�\�GHVFRQHFWDGR�GH�OD�IRUPD�GH�YLGD�GH�OD

VRFLHGDG�HQ�OD�TXH�FUHFHQ��6H�SUHJXQWDU£Q�SRU�TX«�KDQ�GH�VDFULILFDU�SDUWH�GH�VX�ELHQHVWDU

HQ� HO� DOWDU� GH� OD� 
0DGUH� 1DWXUDOH]D�� R� GH� 
/DV� *HQHUDFLRQHV� )XWXUDV��� FXDQGR� HO

KHGRQLVPR�HV�OD�SU«GLFD�TXH�R\HQ�D�GLDULR�\�OD�SU£FWLFD�TXH�EHQGLFHQ�VXV�PD\RUHV��6L�VH

TXLHUH�GHVDUUROODU� OD� «WLFD� DPELHQWDO� \� XWLOL]DU� VX� SRWHQFLDO� FRPR� HOHPHQWR� SRVLWLYR� GH

LQWHJUDFLµQ�F¯YLFD��KD\�TXH�GRWDU�D�HVWD�GLVFLSOLQD�GH�XQD�EDVH�UDFLRQDO�\�GH�XQD�FRQH[LµQ

FRQ�OD�IRUPD�GH�YLGD��(VWDV�GRV�ODERUHV�SXHGH�KDFHUODV��TXL]£�PHMRU�TXH�FXDOTXLHU�RWUD��OD

WUDGLFLµQ�DULVWRW«OLFD�

(Q� QXHVWURV� G¯DV�� SXHGHQ� VH³DODUVH� FRPR� UHSUHVHQWDQWHV� GHVWDFDGRV� GH� OD� WUDGLFLµQ

DULVWRW«OLFD��HQ�OR�TXH�D�ILORVRI¯D�PRUDO��SHQVDPLHQWR�VRFLDO�\�HFRQµPLFR�\�«WLFD�DPELHQWDO

VH� UHILHUH�� 0DUWKD� 1XVVEDXP�� $PDUWLD� 6HQ�� $ODVGDLU� 0DF,QW\UH�� +DQV� -RQDV� R� &KDUOHV

7D\ORU��\�VHJXUDPHQWH�DOJXQRV�P£V���&RPR�SXGLPRV�FRPSUREDU�HQ�OD�UHXQLµQ�SUHFHGHQWH

����GH�MXOLR�GH��������PXFKRV�PLHPEURV�GHO�HTXLSR�GH�LQYHVWLJDFLµQ�KDQ�PRVWUDGR�LQWHU«V

SRU�HVWRV�DXWRUHV�\�SRVHHQ�\D�XQ�FRQVLGHUDEOH�EDJDMH�HQ�FXDQWR�D� OD� OHFWXUD�\�UHIOH[LµQ

VREUH�ORV�PLVPRV�

(O�DULVWRWHOLVPR�QXQFD�KD�SUHWHQGLGR�LQYHQWDU�XQD�PRUDO�QXHYD�GHVGH�ODV�SXUDV�LGHDV�

VLQR�UD]RQDU��DFODUDU�\�FRUUHJLU�OD�PRUDO�FRP¼Q��1XQFD�KD�SUHWHQGLGR�WUDHU�D�OD�UHDOLGDG

SRO¯WLFD�XQD�XWRS¯D�OXFXEUDGD��VLQR�UHIRUPDU�HQ�HO�VHQWLGR�GH�OD�OLEHUWDG�\�OD� MXVWLFLD�ODV

HVWUXFWXUDV�H[LVWHQWHV��$�YHFHV�VH�KD�FRQVLGHUDGR�HVWH�WDODQWH�UHDOLVWD�\�UHIRUPLVWD�FRPR

XQD�GHELOLGDG��VLQ�HPEDUJR�KR\�FRQVWLWX\H�XQR�GH�ORV�PHMRUHV�DUJXPHQWRV�D�IDYRU�GH�OD

WUDGLFLµQ�DULVWRW«OLFD��(Q�QXHVWUD�VRFLHGDG�\D�HVW£�SUHVHQWH�OD�FRQYLFFLµQ�GH�TXH�GHEHPRV

FXLGDU� OD� QDWXUDOH]D� \� OHJDU� XQD� 7LHUUD� HQ� FRQGLFLRQHV�� GH� TXH� HO� VXIULPLHQWR� GH� ORV

YLYLHQWHV�GHEH�VHU�HYLWDGR��VDEHPRV�TXH�SDUD�FDXVDUOHV�OD�PXHUWH�GHEH�KDEHU�XQD�UD]µQ

SURSRUFLRQDGD�� \� TXH� QLQJXQD� �VDOYR� TXL]£� OD� GHIHQVD� SURSLD�� OR� HV� SDUD� SURYRFDU� OD

PXHUWH�GH�XQ�VHU�KXPDQR��&RPR�«WLFD�DPELHQWDO��HO�DULVWRWHOLVPR�YLHQH�D�FRLQFLGLU�FRQ�HO

VHQWLGR� FRP¼Q� FU¯WLFR� H� LOXVWUDGR�� DO� TXH� RWRUJD� XQD� EDVH� ILORVµILFD� VµOLGD�� FULWHULRV

\�FODULGDG� SDUD� GLVFHUQLU� HQ� FDVRV� FRPSOHMRV� \� XQ� SUR\HFWR� GH� DFFLµQ�� HO� GHVDUUROOR

KXPDQR�\�OD�FXLGDGRVD�KXPDQL]DFLµQ�GH�OD�QDWXUDOH]D�

$V¯�SXHV�� OD� WUDGLFLµQ�DULVWRW«OLFD�PHUHFH��DO�PHQRV�D�SULPHUD�YLVWD�� VHU�GHVDUUROODGD

\�SXHVWD�DO�G¯D�SDUD�DIURQWDU�ORV�QXHYRV�SUREOHPDV�DPELHQWDOHV�
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���3RU�TX«�$ULVWµWHOHV��(O�IRQGR�GH�OD�FXHVWLµQ

$O�PDUJHQ� \D� GH� ORV� LQGLFLRV�PHQFLRQDGRV�� TXH� WLHQHQ� FDU£FWHU� XQ� WDQWR� SHULI«ULFR�

SRGHPRV� VH³DODU� ODV� LGHDV� GH� IRQGR� TXH� HQFRQWUDPRV� HQ� HO� Q¼FOHR� GH� OD� REUD� GH

$ULVWµWHOHV� \� TXH� SDUHFHQ� KDFHUOD� SDUWLFXODUPHQWH� DSWD� SDUD� IXQGDU� OD� «WLFD� DPELHQWDO

FRQWHPSRU£QHD��1R�YR\�D�GHVDUUROODU�SRU�H[WHQVR�QLQJXQD�GH�HVWDV�LGHDV��SXHV�HO�REMHWLYR

GH� HVWH� HVFULWR� HV� P£V� ELHQ� SURJUDP£WLFR�� SHUR� VL� FUHR� LQWHUHVDQWH� GHMDUODV� DSXQWDGDV

\�GDU�XQD�EUHYH�H[SOLFDFLµQ�GH�FDGD�XQD��6L�WXYLHUD�TXH�GHVWDFDU�DOJXQDV�LGHDV�FHQWUDOHV

GHO� SHQVDPLHQWR� DULVWRW«OLFR� TXH� OR� KDFHQ� HVSHFLDOPHQWH� SURPHWHGRU� SDUD� OD� «WLFD

DPELHQWDO��\R�VH³DODU¯D�ODV�VLJXLHQWHV�

�����6XSHUDFLµQ�GH�ORV�GXDOLVPRV
(Q� ORV� WH[WRV� GHO� SHQVDGRU� JULHJR� DSDUHFHQ� FRQFHSWRV� TXH�� FRQYHQLHQWHPHQWH

GHVDUUROODGRV�� SXHGHQ� VHUYLU� SDUD� VXSHUDU� ORV� GXDOLVPRV� FULWLFDGRV� SRU� DOJXQDV� GH� ODV
O¯QHDV�GH�SHQVDPLHQWR�DPELHQWDO��/D�VXSHUDFLµQ�GH�ORV�GRV�SRORV�VH�SURGXFH�HQ�FDGD�FDVR

SRU� LQWHJUDFLµQ� GH� DPERV�� QR� SRU� DQXODFLµQ� GH� XQR� GH� HOORV�� $V¯�� OD� QRFLµQ� GH�YHUGDG
SU£FWLFD� VDOYD� OD� GLVWDQFLD� HQWUH� OR� REMHWLYR� \� OR� VXEMHWLYR�� /D� FDUDFWHUL]DFLµQ� GHO� VHU
KXPDQR� FRPR� DQLPDO� UDFLRQDO� SRO¯WLFR� WHMH� DUPRQLRVDPHQWH� ORV� PLPEUHV� GH� ORV� TXH

HVWDPRV�FRPSXHVWRV��OD�OLEHUWDG��OD�FXOWXUD��OD�VRFLHGDG��MXQWR�FRQ�OD�QDWXUDOH]D��/D�XQLGDG
GHO�YLYLHQWH��FXHUSR�\�DOPD��SRWHQFLD�\�DFWR��SHUR�XQD�PLVPD�\�¼QLFD�VXVWDQFLD��FRPR�OD

FHUD� \� OD� ILJXUD� LPSUHVD� HQ� HOOD�� HYLWD� HO� ¯QWLPR� GH� ORV� GXDOLVPRV�� /D� DQWURSRORJ¯D� GHO

GHVHR� LQWHOLJHQWH� R� LQWHOLJHQFLD� GHVHRVD�� HYLWD� OD� GLVJUHJDFLµQ� GXDOLVWD� HQWUH� UD]µQ
\�VHQWLPLHQWR��(Q�OD�QRFLµQ�GH�SUXGHQFLD�VH�WUDEDQ�LQGLVROXEOHPHQWH�OD�YLUWXG�PRUDO�\�OD

FLHQFLD�� HO� VDEHU� DEVWUDFWR� \� HO� GRPLQLR� GH� OD� RFDVLµQ�� /D� PLVPD� LGHD� GH� IHOLFLGDG� HQ
$ULVWµWHOHV� HV� \D� XQ� SXHQWH� HQWUH� HO� FRQRFLPLHQWR� \� HO� LQWHU«V�� HQWUH� UD]µQ� WHµULFD

\�SU£FWLFD��/D�WUDGLFLµQ�DULVWRW«OLFD�FRQVWLWX\H��SRU�WDQWR��XQD�SURPHVD�GH�HQWHQGLPLHQWR

HQWUH�ORV�SRORV�HFR�ELRFHQWULVWD�\�DQWURSRFHQWULVWD��<�XQD�Y¯D�GH�VXSHUDFLµQ�GH�DPERV�HQ

ORV�WHUUHQRV�LQWHUPHGLRV�GH�OD�VHQVDWH]��7RGR�HOOR�HV�DFRUGH�FRQ�OD�SURSLD�LGHD�DULVWRW«OLFD

GH�YLUWXG�FRPR�XQ�W«UPLQR�PHGLR�\�PHMRU�ILMDGR�SRU�OD�SUXGHQFLD�

�����$QWURSRORJ¯D�LQWHJUDGRUD�\�UHDOLVWD
(VSHFLDO�LPSRUWDQFLD�WLHQH��D�PL�PRGR�GH�YHU�HO�KHFKR�GH�TXH�$ULVWµWHOHV�KD\D�FRQVWUXLGR�XQD

DQWURSRORJ¯D� PX\� UHDOLVWD� H� LQWHJUDGRUD�� (O� VHU� KXPDQR� HV� 
LQWHOLJHQFLD� GHVHRVD� R� GHVHR

LQWHOLJHQWH�
���/D�DGHFXDFLµQ�GH�ORV�GRV�SRORV��LQWHOHFWR�\�GHVHR��GHEH�KDFHUVH�SRU�LQWHJUDFLµQ�

VLQ�TXH�QLQJXQR�GH�ORV�GRV�VXIUD�YLROHQFLD�SDUD�DGHFXDUVH�DO�RWUR��SXHV�HQ�HVH�PRPHQWR�HO

KRPEUH�VH�HVWDU¯D�KDFLHQGR�WUDLFLµQ�D�V¯�PLVPR��HVWDU¯D�GHMDQGR�GH�VHU�DXW«QWLFR��YHUGDGHUR�

(VWR�VXFHGH� WDQWR�VL� ORV�GHVHRV�VRQ�QHJDGRV�HQ�XQ�DVFHWLVPR�H[WUHPR��FRPR�VL� LPSHUDQ�VLQ

UHVWULFFLµQ� VREUH� OD� LQWHOLJHQFLD� KDVWD� REQXELODUOD� \� IDOVLILFDUOD�� (VWD� LGHD� QRV� DKRUUD� OD

HOHFFLµQ�HQWUH�HO�ORJLFLVPR�NDQWLDQR�\�HO�KHGRQLVPR�XWLOLWDULVWD�

                  
8
 (1�����E������0XFKRV�ILOµVRIRV�PRGHUQRV�� LQFOXVR�UDFLRQDOLVWDV��DO�GHILQLU�DO�VHU�KXPDQR��ROYLGDURQ��OD�SDUWH
LQWHOHFWXDO�R�UDFLRQDO��$V¯��(VSLQRVD�GLFH�TXH�HO�VHU�KXPDQR�HV�HVHQFLDOPHQWH�GHVHR� �FXSLGLWDV�HVW� LSVD�KRPLQLV
HVVHQWLD���\�+XPH�TXH��OD�UD]µQ�HV�\�GHEH�VHU�VRODPHQWH�OD�HVFODYD�GH�ODV�SDVLRQHV��\�QR�SXHGH�SUHWHQGHU�RWUD
PLVLµQ�TXH�HO�VHUYLUODV�\�REHGHFHUODV���7UDWDGR�VREUH�OD�QDWXUDOH]D�KXPDQD�����������2WURV��HQ�OD�O¯QHD�NDQWLDQD�
KDQ�TXHULGR� WUD]DU�XQD�«WLFD�DO�PDUJHQ�GH� OD�QDWXUDOH]D�DQLPDO�GHO� VHU�KXPDQR�� ILM£QGRVH� VµOR�HQ�HO�DVSHFWR
UDFLRQDO�GHO�PLVPR�
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�����7HRU¯D�GH�OD�DFFLµQ
(Q�OD�PLVPD�O¯QHD�GH�VXSHUDFLµQ�GH�ORV�GXDOLVPR��WDPEL«Q�FUHR�UHVH³DEOH�OD�WHRU¯D�DULVWRW«OLFD
GH� OD�DFFLµQ�� TXH�SHUPLWH�XQD� FRUUHFWD� LQWHJUDFLµQ�GHO�GHVHR� FRPR�PµYLO�GH� OD� DFFLµQ� �SRU

HMHPSOR��HO�P«GLFR�TXLHUH�VDQDU�DO�HQIHUPR���HO�LQWHOHFWR�TXH�VDEH�FµPR�KDFHUOR� �HO�P«GLFR

VDEH�TXH�HO�SDFLHQWH�QHFHVLWD�FDORU�\�TXH�KD\�XQD�PDQWD�HQ�HO�DUPDULR��\�HO�PRYLPLHQWR�TXH
UHDOL]D�OD�DFFLµQ��HO�P«GLFR�FRORFD�OD�PDQWD�VREUH�HO�SDFLHQWH���(O�GHVHR�VXIUH�XQ�SURFHVR�GH

GLIHUHQFLDFLµQ� D� WUDY«V� GH� OD� GHOLEHUDFLµQ� LQWHOHFWXDO�� &XDQGR� HO� GHVHR� GLIHUHQFLDGR

LQWHOHFWXDOPHQWH� OOHJD� D� XQ� FLHUWR� JUDGR� GH� HVSHFLILFDFLµQ�� FRQHFWD� FRQ� HO� UHSHUWRULR� GH

PRYLPLHQWRV�GLVSRQLEOHV��\�VH�FRQYLHUWH�«O�PLVPR�HQ�PRYLPLHQWR��HQ�DFFLµQ��1R�VH�SXHGH�GDU

FDORU�D�DOJXLHQ��DV¯��HQ�DEVWUDFWR��SHUR�V¯� VH�SXHGH�FDOHQWDU�D�HVWH�HQIHUPR�SRQLHQGR�VREUH�«O�
HVWD�PDQWD�TXH�HVW£�HQ�HVWH�DUPDULR��(O�GHVHR�QR�HV�H[WHULRU�DO�LQWHOHFWR�R�DO�PRYLPLHQWR��QL�HO

LQWHOHFWR�DO�PRYLPLHQWR��VLQR�TXH�HO�PRYLPLHQWR�HV�GHVHR�GLIHUHQFLDGR��LQFXEDGR�PHGLDQWH�OD

GHOLEHUDFLµQ�LQWHOHFWXDO��(O�GHVHR�\�HO�LQWHOHFWR�VH�PRGLILFDQ�\�FRQVWUX\HQ�PXWXDPHQWH�KDVWD

FRQYHUWLUVH�HQ�DFFLµQ��1R�KD\�DTX¯�XQD�UHODFLµQ�GH�PHGLRV�D�ILQHV��FRPR�VL�ORV�XQRV�IXHVHQ

H[WHULRUHV�D�ORV�RWURV��FRPR�VL�HO�GHVHR�VLPSOHPHQWH�SXVLHUD�ORV�ILQHV�\�HO�LQWHOHFWR�VH�OLPLWDVH

D�EXVFDU� ORV�PHGLRV�� /RV�PHGLRV� HPSOHDGRV�QR� VRQ�GLVWLQWRV�GHO� ILQ�EXVFDGR�� VRQ� OD� IRUPD

FRQFUHWD�GHO�ILQ��VRQ�HO�PLVPR�ILQ�KHFKR�PRYLPLHQWR�

�����7HRU¯D�GH�OD�IHOLFLGDG
'H�OD�WHRU¯D�DQWURSRORJ¯D�\�GH�OD�DFFLµQ�SDVDPRV�GH�PRGR�QDWXUDO�D�OD�WHRU¯D�DULVWRW«OLFD�GH�OD
IHOLFLGDG��TXH�WDPEL«Q�SXHGH�VHU�XQ�SXQWR�GH�DSR\R�LPSRUWDQWH�SDUD�OD�«WLFD�DPELHQWDO��6L�HO

VHU�KXPDQR�HV�LQWHOLJHQFLD�GHVHRVD�R�GHVHR�LQWHOLJHQWH��HQWRQFHV�OD�IXQFLµQ�GHO�VHU�KXPDQR

VHU£�HO�FXPSOLPLHQWR�LQWHOLJHQWH�GH�ORV�GHVHRV�GH�XQ�VHU�LQWHOLJHQWH��HV�GHFLU��GRWDGR�GH�UD]µQ�

<�XQR�GH�GLFKRV�GHVHRV�HV�HO�GH�FRQRFHU��HO�GH�DOLPHQWDU�OD�LQWHOLJHQFLD��3HUR�KD\�P£V��HO�GHVHR

GH�FRQYLYLU��HO�VHU�KXPDQR�HV�
DQLPDO�SRO¯WLFR����GH�WHQHU�IDPLOLD��DPLJRV��FRQFLXGDGDQRV��\�HO

GHVHR� GH� XQ� FLHUWR� ELHQHVWDU�� 8QD� YLGD� HQ� JHQHUDO� GRWDGD� GH� XQ� ELHQHVWDU� PRGHUDGR�� HQ

FRPSD³¯D�GH�VHUHV�TXHULGRV�\�FRQ� WLHPSR�VXILFLHQWH�SDUD�HO�FXOWLYR�GHO�FRQRFLPLHQWR�� VHU¯D

SDUD� $ULVWµWHOHV� XQD� YLGD� FXPSOLGD�� IHOL]�� 3HUR� W«QJDVH� HQ� FXHQWD� TXH� HO� FXOWLYR� GHO

FRQRFLPLHQWR�� OD� FRQYLYHQFLD�\� HO� ELHQHVWDU�QR� VRQ�PHGLRV� H[WHULRUHV� DO� ILQ�TXH�EXVFDQ�� OD

IHOLFLGDG��VLQR�OD�IRUPD�FRQFUHWD�HQ�TXH�«VWD�VH�UHDOL]D��VRQ�HO�FRQWHQLGR�GH�OD�IHOLFLGDG��VRQ

PHGLRV�VµOR�HQ�HO�VHQWLGR�GH�TXH�VRQ�SDUWHV�GH�OD�PLVPD��FRPR�ODV�SDUWHV�GH�XQ�YLYLHQWH�VRQ

VXV�µUJDQRV�

�$OJXQD� UHFHWD� SDUD� DOFDQ]DU� VHPHMDQWH� WLSR� GH� YLGD� IHOL]"� 3XHV� QR� H[DFWDPHQWH�� 3HUR�

$ULVWµWHOHV�UHFRPLHQGD�HO�GHVDUUROOR�GH�K£ELWRV�YLUWXRVRV�EDMR�OD�JX¯D�GH�OD�SUXGHQFLD��TXH�HV

XQD�YLUWXG��\�SRU�OR�WDQWR�XQ�K£ELWR��D�PHGLR�FDPLQR�HQWUH�HO�GHVHR�\�HO�LQWHOHFWR��HV�GHFLU��XQD

YLUWXG� LQWHOHFWXDO�� /D�SUXGHQFLD� HV�QXHVWUD� JX¯D� HQ� OD� WDUHD�GH� FRQVWUXLU�� GH� FUHDU�� HO� MXVWR

PHGLR��HO�OXJDU�GH�OD�YLUWXG��\�GH�KXLU�GH�ORV�H[FHVRV��$V¯�SXHV��OD�«WLFD�QR�VH�UHVXHOYH�HQ�XQD

VHULH�GH�IUDVHV��QR�HV�XQD�HQWLGDG�SULQFLSDOPHQWH�OLQJ¾¯VWLFD��VLQR�TXH�VH�H[SUHVD�\�HQFDUQD�HQ

XQD�IRUPD�GH�YLGD�FRQIRUPH�D�OD�SUXGHQFLD�

$TX¯�KD\�TXH�LQWURGXFLU�XQ�SDU�GH�DGYHUWHQFLDV��(Q�JULHJR�VH�GLFH�HXGDLPRQ¯D��\�QXHVWUD
WUDGXFFLµQ� SRU� 
IHOLFLGDG�� HQ� FLHUWD� PHGLGD� QRV� FRQIXQGH�� SRUTXH� SDUD� $ULVWµWHOHV� OD

HXGDLPRQ¯D��P£V�TXH�XQ�HVWDGR�HQ�HO�TXH�PH�HQFXHQWUR��HV�XQD�DFWLYLGDG�TXH�UHDOL]R��XQD

DFWLYLGDG� TXH� WLHQH� VX� ILQ� HQ� V¯�PLVPD�� 6L� SUHJXQWDPRV�
�\� SDUD� TX«� TXLHUR� VHU� IHOL]"��� OD

UHVSXHVWD�P£V�VHQVDWD�VHU¯D��SXHV�SUHFLVDPHQWH�SDUD�HVR��SDUD�VHU�IHOL]��(V�OD�DFWLYLGDG�TXH

TXHUU¯DPRV�VHJXLU�KDFLHQGR�VLHPSUH��&XDQGR�PH�GHVSOD]R�GHVHR�OOHJDU�D�XQ�OXJDU�GLVWLQWR�GHO

TXH� RFXSR� DKRUD�� \� FXDQGR� OR� DOFDQ]R� KH� ORJUDGR� HO� ILQ� \� HO�PRYLPLHQWR� FHVD��0XFKRV� GH

QXHVWURV�PRYLPLHQWRV�VRQ�GH�HVWH�WLSR��EXVFDQ�XQ�ILQ�\�VH�H[WLQJXHQ�FRQ�OD�FRQVHFXFLµQ�GHO
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PLVPR�� 3HUR� FXDQGR� YHR�� SXHGR� GHVHDU� VHJXLU� YLHQGR�� QR� YLHQGR� DOJR� HQ� SDUWLFXODU�� VLQR

VHQFLOODPHQWH� YLHQGR�� SRUTXH� OD� DFWLYLGDG� GH� YHU� VH� MXVWLILFD� SRU� V¯�PLVPD�� FXDQGR� SLHQVR

SXHGR�GHVHDU�VHJXLU�SHQVDQGR��FXDQGR�DPR�VHJXLU�DPDQGR�\�FXDQGR�VR\�IHOL]�VHJXLU�VL«QGROR�

(VWH�WLSR�GH�DFWLYLGDGHV�VH�EXVFDQ�D�V¯�PLVPDV��\��SRU�OR�WDQWR��VX�HMHFXFLµQ�QR�WLHQH�SRU�TX«

FHVDU�FXDQGR�KDQ�ORJUDGR�VX�ILQ��SRUTXH�HO�ILQ�TXH�EXVFDQ�HV�VHJXLU�HMHFXW£QGRVH��'H�HVWH�WLSR

HV�OD�IHOLFLGDG��/R�TXH�VXFHGH�HV�TXH�SDODEUDV�FRPR�
YLVLµQ��R�
SHQVDPLHQWR��GDQ�HQ�HVSD³RO

OD�LGHD�GH�XQD�DFFLµQ��PLHQWUDV�TXH�
IHOLFLGDG��QRV�VXJLHUH�XQ�HVWDGR��1RV�SRGHPRV�KDFHU�XQD

LGHD�GH�OR�TXH�TXLHUH�GHFLU�HXGDLPRQ¯D�VL�OR�WUDGXFLPRV�SRU�
UHDOL]DFLµQ��R�
DXWRUUHDOL]DFLµQ��

�����&RQH[LµQ�HQWUH�«WLFD�\�SRO¯WLFD
<�WRGDY¯D�KD\�TXH�KDFHU�XQD�VHJXQGD�DGYHUWHQFLD��TXH�QRV�SHUPLWLU£�SDVDU�GHO�SODQR�«WLFR�DO

SRO¯WLFR��/D�HXGDLPRQ¯D�HV� OD�EXHQD�YLGD�\� OD�YLGD�EXHQD��(Q�HVSD³RO�VROHPRV�HQWHQGHU�SRU


EXHQD� YLGD�� XQD� YLGD� VDWLVIDFWRULD�� SOHQD�� GH� UHDOL]DFLµQ� \� SURVSHULGDG�� $� YHFHV� LQFOXVR

HPSOHDPRV� OD� H[SUHVLµQ� GH� XQ� PRGR� HQWUH� EXUGR� H� LUµQLFR� FXDQGR� GHFLPRV� FRVDV� FRPR


GDUVH�OD�EXHQD�YLGD���3RU�RWUD�SDUWH��SRU�
YLGD�EXHQD��VROHPRV�HQWHQGHU�DOJR�DV¯�FRPR�YLGD

YLUWXRVD�� 3XHV�� HQ� HO� VHQWLGR� DULVWRW«OLFR�� OD� IHOLFLGDG� FXEUH� ORV� GRV� FDPSRV� VHP£QWLFRV�

,QPHGLDWDPHQWH� SRGHPRV� REMHWDU� TXH� TXLHQ� SUDFWLFD� OD� YLUWXG� GLI¯FLOPHQWH� REWHQGU£

VDWLVIDFFLRQHV��VLQR�TXH�P£V�ELHQ�VH�YHU£�IUXVWUDGR�HQ�PHGLR�GH�XQ�PXQGR�LQMXVWR��$QWH� OR

FXDO�XQR�SXHGH�SRQHUVH�HQ�SODQ�F¯QLFR�R�KHGRQLVWD��R�ELHQ�SXHGH�DGRSWDU�HO�UHJLVWUR�HVWRLFR�

SXULWDQR�R�NDQWLDQR
��

(Q�XQ�PXQGR� LQMXVWR�� GLU¯D�$ULVWµWHOHV��PHMRU� SDGHFHU� OD� LQMXVWLFLD� TXH� FRPHWHUOD�� SHUR

PHMRU�D¼Q�HV�QR�WHQHU�TXH�SDGHFHUOD�QL�FRPHWHUOD���3RU�TX«�KHPRV�GH�DFHSWDU�XQ�PXQGR�HQ

TXH�HO�YLUWXRVR�VHD�QHFHVDULDPHQWH�LQIHOL]"�$TX¯�HQFRQWUDPRV�HO�HQWURQTXH�GH�OD�«WLFD�FRQ�OD

SRO¯WLFD��8QD�VRFLHGDG�DFHSWDEOHPHQWH�MXVWD�HV�DTXHOOD�HQ�TXH�OD�EXHQD�YLGD�\�OD�YLGD�EXHQD

QR�VRQ�LQFRPSDWLEOHV��1R�HV�TXH�DVSLUHPRV�D�XQ�UHLQR�WHUUHQDO�SHUIHFWR�HQ�TXH�OD�YLUWXG�VHD

VLHPSUH� UHFRPSHQVDGD�� (V� P£V�� HVWH� WLSR� GH� PD[LPDOLVPRV� XWµSLFRV� KDQ� WUD¯GR

KLVWµULFDPHQWH� P£V� VXIULPLHQWR� TXH� MXVWLFLD�� 3HUR� V¯� VH� SXHGHQ� SHGLU� DO� PHQRV� DOJXQDV

UHIRUPDV��SDUD�TXH�FDGD�FXDO�SXHGD�EXVFDU�VX�IHOLFLGDG�GH�PRGR�¯QWHJUR��VLQ�WHQHU�TXH�HOHJLU

HQWUH�ELHQHVWDU�\�YLUWXG��'H�OD�PLVPD�IRUPD��OD�«WLFD�DPELHQWDO�QR�SXHGH�FRQVLVWLU�VµOR�HQ�XQ

FRQMXQWR� GH� SURKLELFLRQHV� GLULJLGDV� D� OD� SURWHFFLµQ� GHO�PHGLR� D� FRVWD� GHO� VDFULILFLR� GH� ODV

SHUVRQDV�� VLQR� TXH� WDPEL«Q� WLHQH� VX� FDUD� SRO¯WLFD�� /D� «WLFD� DPELHQWDO� WLHQH� TXH� KDEODUQRV

WDPEL«Q�GHO�WLSR�GH�VRFLHGDG�HQ�OD�TXH�XQD�SHUVRQD�TXH�IDYRUH]FD�OD�FRQVHUYDFLµQ�GHO�PXQGR

QDWXUDO�SXHGD��VL�QR�GDUVH�OD�EXHQD�YLGD��V¯�DO�PHQRV�OOHYDU�XQD�YLGD�DJUDGDEOH�\�GLJQD��'LFKR

GH�RWUR�PRGR��QR� VH�SXHGHQ� VHSDUDU� «WLFD� DPELHQWDO� \� SRO¯WLFD� DPELHQWDO�� <�� HQ� HO� WHUUHQR

SRO¯WLFR��HO�DULVWRWHOLVPR�VH�SUHVHQWD�FRPR�XQ�UHIRUPLVPR��+X\H�WDQWR�GH�ORV�SODQWHDPLHQWRV

XWµSLFRV�� TXH� WLHQGHQ� D� VDFULILFDU� OR� EXHQR� SUHVHQWH� HQ� DUDV� GH� OR�PHMRU� IXWXUR�� FRPR�GHO

LQPRYLOLVPR��TXH�LPSLGH�OD�FU¯WLFD�\�HO�SURJUHVR��(Q�FXDQWR�D�OD�SRO¯WLFD�DPELHQWDO��HVWR�SRGU¯D

WUDGXFLUVH� KR\� HQ� XQD� FU¯WLFD� SUXGHQFLDO� GH� OD� WHFQRFLHQFLD�� (VWD� YLVLµQ� FU¯WLFD� GH� OD

WHFQRFLHQFLD�GHVGH�OD�«WLFD�TXL]£�GHFHSFLRQH�D�FLHQWLILFLVWDV�\�WHFQRORJLVWDV��D�ORV�TXH�SLHQVDQ

TXH� HO� SURJUHVR�KXPDQR� FRQVLVWH� HQ� HO� DGHODQWR�GH� OD� WHFQRFLHQFLD�� 3HUR�� SRU� RWUR� ODGR�� HO

DULVWRWHOLVPR�DSOLFDGR�D�OD�SRO¯WLFD�DPELHQWDO�LQYLWD�D�OD�DFHSWDFLµQ�\�YDORUDFLµQ�SRVLWLYD�GHO

SURJUHVR�WHFQRFLHQW¯ILFR��GHO�ELHQHVWDU�\�GHO�VDEHU�TXH�PHGLDQWH�HO�PLVPR�VH�KD�ORJUDGR��DQWHV

TXH�D�XQ�UHFKD]R�IURQWDO�\�XWµSLFR�GH� OD� WHFQRFLHQFLD��(VWR�TXL]£�GHFHSFLRQH�DO�HFRORJLVPR

P£V�UDGLFDO��0HUHFH�OD�SHQD��QR�REVWDQWH��PDQWHQHU�HQ�PHQWH�DPEDV�FDUDV�GH�OD�WHFQRFLHQFLD�

                  
9 8QD� SUXHED� GH� TXH� OD� «WLFD� NDQWLDQD� \� SXULWDQD� SHUPDQHFHQ� GHQWUR� GHO�PXQGR� FRQFHSWXDO� GHO� KHGRQLVPR�
DXQTXH�VHD�SDUD�QHJDUOR��HV�TXH�DTX¯�IHOLFLGDG�GHEH�HQWHQGHUVH�FRPR�SODFHU�
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\�WUDWDU�PHGLDQWH�UHIRUPDV�VHQVDWDV�GH�SRWHQFLDU�VX�FDSDFLGDG�GH�SURJUHVR�\�PLQLPL]DU�VX

SRWHQFLDO�SDUD�SURGXFLU�GD³RV�

�����&RPSUHQVLµQ�GH�ORV�VHUHV�QDWXUDOHV�\�GH�VX�YDORU
+HPRV�DUUDQFDGR�GH�FRQVLGHUDFLRQHV�FHQWUDGDV�HQ�HO�VXMHWR�«WLFR��HV�GHFLU��HO�VHU�KXPDQR��VX

XQLGDG��DFFLµQ�\�IXQFLµQ��IHOLFLGDG���OD�JX¯D�SUXGHQFLDO�GH�OD�DFFLµQ�\�VX�SUR\HFFLµQ�SRO¯WLFD�\

VRFLDO��5HVWD�DKRUD�DQRWDU�DOJXQDV� LGHDV�DULVWRW«OLFDV� VREUH�HO�REMHWR�TXH� LQWHUHVD�D� OD�«WLFD

DPELHQWDO�� D� VDEHU�� OD� QDWXUDOH]D� TXH� QRV� URGHD��$� PL� HQWHQGHU�� HQ� «WLFD� DPELHQWDO� VH

SUHFLVD�XQD�WHRU¯D�FRPR�OD�DULVWRW«OLFD��TXH�FRQHFWH�VHU�\�YDORU�\�TXH�FXPSOD�DGHP£V�ODV

VLJXLHQWHV� FRQGLFLRQHV�� TXH� GLVWLQJD� FRUUHFWDPHQWH� HQWUH� HQWLGDGHV� DEVWUDFWDV�� FRPR

HVSHFLHV�R�J«QHURV��\�VXVWDQFLDV�FRQFUHWDV��FRPR�RUJDQLVPRV��SREODFLRQHV�R�HFRVLVWHPDV�

TXH� GLVWLQJD� FRUUHFWDPHQWH� HQ� VX� VHU� \� YDORU� OR� QDWXUDO� GH� OR� DUWLILFLDO�� \�� GHQWUR� GH� OR

QDWXUDO��OR�YLYR�GH�OR�QR�YLYR��TXH�UHFRQR]FD�YDORU�REMHWLYR�D�ORV�YLYLHQWHV��TXH�LQWURGX]FD

XQD� JUDGXDFLµQ� HQWUH� HOORV� QR� EDVDGD� HQ� OD� HVSHFLH� \� TXH� QR� URPSD� OD� LJXDOGDG� HQWUH

KXPDQRV�

�����&RQH[LµQ�VHU�YDORU
(O�VHU�\�HO�YDORU��HO�GLVFXUVR�VREUH�OR�TXH�HV�\�HO�GLVFXUVR�VREUH�OR�TXH�GHEH�VHU��KDQ�HVWDGR

HVFLQGLGRV�D�OR�ODUJR�GH�OD�PRGHUQLGDG�GHELGR�D�OD�OODPDGD�IDODFLD�QDWXUDOLVWD��VL�SDVDPRV

GHO�VHU�DO�GHEHU�VHU��HVWDPRV�FRPHWLHQGR�XQD�IDODFLD��(VWR�KDFH�TXH�HO�FRQRFLPLHQWR�GH�OD

QDWXUDOH]D�GLI¯FLOPHQWH�SXHGD�VHU�HPSOHDGR�FRPR�EDVH�GH�OD�PRUDO��/R�TXH�DSUHQGHPRV

VREUH�ORV�VHUHV�QDWXUDOHV�QR�QRV�DSRUWD�OX]�DFHUFD�GH�FµPR�GHEHPRV�WUDWDUORV��1L�VLTXLHUD

HO� FRQRFLPLHQWR� GH� OD� SURSLD� QDWXUDOH]D� KXPDQD� VLUYH� GH� JUDQ� FRVD� HQ�PDWHULD� «WLFD�

7RGR� HVWR� UHVXOWD� PX\� GHVDOHQWDGRU�� SXHV� SDUHFH� FRQILQDU� OD� «WLFD� DO� UHLQR� GH� ODV

HPRFLRQHV�� +DQV� -RQDV� KD� LGHQWLILFDGR� HVWD� LQWHUGLFFLµQ� �
QR� KD\� SDVR� GHO� HV� DO� GHEH��
FRPR� XQR� GH� ORV� GRV� GRJPDV� GH� OD� PRGHUQLGDG� �HO� RWUR� VHU¯D� TXH� QR� KD\� YHUGDGHV

PHWDI¯VLFDV��� -RQDV� SURSRQH� VXSHUDUOR� FRQHFWDQGR� GH� QXHYR� HO� YDORU� \� HO� VHU� HQ� XQD

SHUVSHFWLYD�DULVWRW«OLFD��&UHR�TXH�GLFKD�SURSXHVWD�VXSRQH�XQ�IXQGDPHQWR�PX\�DGHFXDGR�

\R�GLU¯D�TXH�LPSUHVFLQGLEOH��SDUD�SHQVDU�OD�«WLFD�DPELHQWDO��3RU�HMHPSOR�� OD�FXHVWLµQ�GH

QXHVWUDV� REOLJDFLRQHV� UHVSHFWR� GHO� OHJDGR� HFROµJLFR� TXH� GHMDUHPRV� D� ODV� IXWXUDV

JHQHUDFLRQHV�QR�VH�SXHGH�DERUGDU�GHVGH�HO�VLPSOH�FRQWUDFWXDOLVPR��SXHV�QXHVWUD�UHODFLµQ

FRQ�IXWXUDV�JHQHUDFLRQHV�HV�FRPSOHWDPHQWH�DVLP«WULFD��7DPSRFR�VH�SXHGH�DSR\DU�HQ�HO

GLVFXUVR�GH�ORV�GHUHFKRV��\D�TXH�ODV�SHUVRQDV�TXH�QL�VLTXLHUD�H[LVWHQ�GLI¯FLOPHQWH�SXHGHQ

VHU� VXMHWRV� GH� GHUHFKRV�� 6LQ� HPEDUJR�� OD� FRQH[LµQ� �QHR�DULVWRW«OLFD� HQWUH� VHU� \� YDORU
SHUPLWH�DIURQWDU�UD]RQDEOHPHQWH�HO�SUREOHPD��(O�DULVWRWHOLVPR�QRV�KDELOLWD�SDUD�VDOYDU�OD

IDODFLD�QDWXUDOLVWD��SXHV�HQ�$ULVWµWHOHV� VH� FRUUHODFLRQDQ�HO� VHU�\� HO�ELHQ��
(O� VHU� HV�SDUD

WRGRV�REMHWR�GH�SUHGLOHFFLµQ�\�GH�DPRU��\�VRPRV�SRU�QXHVWUD�DFWLYLGDG��HV�GHFLU��SRU�YLYLU

\�DFWXDU��
���

�����9DORU�LQWU¯QVHFR�\�JUDGDFLµQ�D[LROµJLFD
(Q�$ULVWµWHOHV�KD\�XQD�FRPSUHQVLµQ�SURIXQGD�GH�ORV�VHUHV�QDWXUDOHV��\�PX\�HVSHFLDOPHQWH�GH

ORV�YLYLHQWHV��'H�KHFKR��VX�RQWRORJ¯D�SOXUDOLVWD�HVW£�EDVDGD�HQ�ODV�VXVWDQFLDV��\� ORV�YLYLHQWHV

VRQ� ODV� VXVWDQFLDV� SRU� DQWRQRPDVLD�� /RV� DUWHIDFWRV� VRQ� VXVWDQFLDV� VµOR� HQ� XQ� VHQWLGR

DFFLGHQWDO��\�ODV�DEVWUDFFLRQHV�HQ�XQ�VHQWLGR�VHFXQGDULR��(VWD�FRPSUHQVLµQ�GH�ORV�YLYLHQWHV�

FRQ�VHU�PX\�UDFLRQDO��FRQWLHQH�DO�PLVPR�WLHPSR�XQ�FRPSRQHQWH�HPRFLRQDO�TXH�YD�GHVGH�OD
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DGPLUDFLµQ� \� HO� GLVIUXWH� KDVWD� OD� HPSDW¯D�� 3DUWH� GHO� JRFH� TXH� VH� REWLHQH� DO� HVWXGLDU� OD

QDWXUDOH]D�OR�DWULEX\H�$ULVWµWHOHV�D� OD�FDSWDFLµQ�GHO�RUGHQ��RUJDQL]DFLµQ��FRPSOHMLGDG��\��HQ

GHILQLWLYD��IXQFLRQDOLGDG�GH�ORV�YLYLHQWHV��/D�FRQH[LµQ�DULVWRW«OLFD�HQWUH�VXVWDQFLD�\�IXQFLµQ

HV�� D� PL� PRGR� GH� YHU�� XQR� GH� ORV� DVSHFWRV� TXH� P£V� UHQGLPLHQWR� SXHGHQ� RIUHFHU� HQ� VX

DSOLFDFLµQ� D� OD� «WLFD� DPELHQWDO�� (O� DULVWRWHOLVPR� SHUPLWH�� DV¯�� GLVWLQJXLU� JUDGRV� GH� YDORU

VREUH�EDVHV�UDFLRQDOHV�UHODFLRQDGDV�FRQ�OD�LQWHJUDFLµQ�IXQFLRQDO��\�GLIHUHQFLDU�HQ�FXDQWR

D�VX�YDORU�ODV�HQWLGDGHV�FRQFUHWDV�GH�ODV�DEVWUDFFLRQHV��(Q�FRQVHFXHQFLD��SHUPLWH�SHQVDU

HO�YDORU�LQVWUXPHQWDO�H�LQWU¯QVHFR�GH�ORV�RWURV�VHUHV�VLQ�UHEDMDU�HO�YDORU�\�GLJQLGDG�GHO�VHU

KXPDQR�

���3ULQFLSLR�GH�SUHFDXFLµQ�\�SUXGHQFLD�DULVWRW«OLFD

$� W¯WXOR� GH� LOXVWUDFLµQ� GH� OR� GLFKR�� HQVD\HPRV� DKRUD� HO� UHQGLPLHQWR� TXH� SXHGH� GDU� XQ

LPSRUWDQWH�FRQFHSWR�DULVWRW«OLFR��HO�GH�SUXGHQFLD��SDUD�HVFODUHFHU�HO�OODPDGR�SULQFLSLR�GH

SUHFDXFLµQ�

/D�SUXGHQFLD�FRQVWLWX¯D�HO�HQJUDQDMH�WUDGLFLRQDO�HQWUH�HO�FRQRFLPLHQWR�\�OD�DFFLµQ��/D

GHOLEHUDFLµQ�SUXGHQFLDO��VLQ�HPEDUJR��HV�IDOLEOH�\�DGHP£V�KDFH�TXH�OD�UHVSRQVDELOLGDG�GH

OD�DFFLµQ�VHD�LQGHOHJDEOH��4XL]£�SRU�HVR�OD�SURPHVD�GH�OD�PRGHUQLGDG�WXYR�WDQWR�«[LWR��ORV

ORJURV�GH�OD�QXHYD�FLHQFLD�SHUPLWLU¯DQ�JHQHUDU�P«WRGRV�GH�GHFLVLµQ�LQIDOLEOHV�HQ�ORV�TXH

GHOHJDU� OD� UHVSRQVDELOLGDG� GH� OD� DFFLµQ�� 8QD� FLHQFLD� FRQ� JDUDQW¯DV� QR� UHTXHULU¯D� \D

QLQJ¼Q� LQWHUPHGLDULR� SUXGHQFLDO� TXH� OD� FRQHFWDVH� FRQ� OD� DFFLµQ�� 3LHUUH� $XEHQTXH
��

DILUPD�TXH�OD�YLUWXG�GH�OD�SUXGHQFLD�QR�KD�HVWDGR�GH�PRGD�HQ�ORV�WLHPSRV�PRGHUQRV��6LQ

HPEDUJR��HQ�OD�SRVWPRGHUQLGDG�ORV�SULQFLSLRV�SUXGHQFLDOHV�HVW£Q�VLHQGR�UHFXSHUDGRV��(Q

JUDQ�PHGLGD�HQ�HVR�FRQVLVWH�HO�WU£QVLWR�GH�OR�PRGHUQR�D�OR�SRVWPRGHUQR��SDVDPRV�GH�OD

SURPHVD� GH� FHUWH]D� D� OD� FRQFLHQFLD� GH� TXH� KHPRV� GH� FRQYLYLU� FRQ� OD� LQFHUWLGXPEUH�

/XHJR�� VH� UHTXLHUH�RWUD�YH]�DOJ¼Q�HQJUDQDMH�SUXGHQFLDO� HQWUH�HO� FRQRFLPLHQWR�� VLHPSUH

LQFLHUWR�� \� OD� DFFLµQ�� VLHPSUH� DUULHVJDGD��9ROYHPRV� D� FDUJDU� VREUH�QXHVWUDV� HVSDOGDV� HO

SHVR�GH�OD�UHVSRQVDELOLGDG�\�HO�ULHVJR�GH�FRPHWHU�HUURUHV�

(O�SULQFLSLR�GH�SUHFDXFLµQ�HQWUD�HQ�HVFHQD�HQ�$OHPDQLD��GXUDQWH�ORV�D³RV����GHO�VLJOR

SDVDGR��D�UD¯]�GH� OD�DODUPD�SURGXFLGD�SRU�HO�GHWHULRUR�GH� ORV�ERVTXHV
����FDXVDGR��VHJ¼Q

DOJXQRV��SRU�OD�OOXYLD�£FLGD��(O�JRELHUQR�DOHP£Q�WRPµ�PHGLGDV��DXQTXH�OD�UHODFLµQ�FDXVD�

HIHFWR� HQWUH� OD� OOXYLD� £FLGD� \� OD� PRUWDQGDG� GH� £UEROHV� QR� HVWDED� SHUIHFWDPHQWH

HVWDEOHFLGD�� /D� OHJLWLPLGDG� GH� ODV� DFWXDFLRQHV� QR� SRG¯D� IXQGDPHQWDUVH�� SXHV�� VREUH

QLQJXQD� FHUWH]D� FLHQW¯ILFD�� 3HUR� V¯� SRG¯D� DSR\DUVH� HQ� HO� SULQFLSLR� GH� SUHFDXFLµQ

�9RUVRUJHSULQ]LS��
(O� SULQFLSLR� VH� KD� LQFRUSRUDGR� D� OD� QRUPDWLYD� DPELHQWDO�� KDVWD� FRQYHUWLUVH� HQ� XQ

SULQFLSLR� DSOLFDEOH� JOREDOPHQWH��+D� FUHFLGR� WDPEL«Q� VX� DOFDQFH� HQ� HO� WLHPSR�� VH� DSOLFD

D�ORV� HIHFWRV� VREUH� IXWXUDV� JHQHUDFLRQHV�� (O� £PELWR� GH� DSOLFDFLµQ� WDPEL«Q� VH� HQVDQFKµ�

GHVGH�ODV�FXHVWLRQHV�DPELHQWDOHV�KDVWD�OD�VHJXULGDG�DOLPHQWDULD�\�OD�VDOXG�

$� SDVDU� GH� OD� H[WHQGLGD� DFHSWDFLµQ� DFWXDO� GHO� SULQFLSLR� GH� SUHFDXFLµQ�� QR� H[LVWH

FRQVHQVR� VREUH� ORV� VXSXHVWRV� TXH� MXVWLILFDQ� VX� DFWLYDFLµQ�� QL� VREUH� ODV� PHGLGDV� TXH
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 3��$XEHQTXH��/D�SUXGHQFLD�HQ�$ULVWµWHOHV��&U¯WLFD��%DUFHORQD�������
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 &I���5��5DPRV�7RUUH��
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SRGHPRV� OHJ¯WLPDPHQWH� WRPDU�� /RV� P£V� UDGLFDOHV� TXHUU¯DQ� XQD� VRFLHGDG� GH� OD� SUH�

FDXFLµQ�� HQ� OD� TXH� OD� FDUJD� GH� OD� SUXHED� UHFD\HVH� VREUH� ORV� LQQRYDGRUHV�� VHU¯DQ� «VWRV

¼OWLPRV�TXLHQHV�GHEHU¯DQ�GHPRVWUDU�OD�VHJXULGDG�GH�ODV� LQQRYDFLRQHV�DQWHV�GH�SRQHUODV

HQ�SU£FWLFD��(Q�HO�RWUR�H[WUHPR�HVW£Q�ORV�FU¯WLFRV�GHO�SULQFLSLR�GH�SUHFDXFLµQ��TXH�TXLHUHQ

YHUOR�DEROLGR��\D�TXH�OR�HQWLHQGHQ�FRPR�OD�PHUD�XWLOL]DFLµQ�SRO¯WLFD�GHO�PLHGR��FRPR�XQ

H[SHGLHQWH�FRQWUDULR�D� OD� OLEHUWDG�GH� LQYHVWLJDFLµQ�\�HPSUHVD��3DUD�«VWRV� OD�FDUJD�GH� OD

SUXHED�GHEH�UHFDHU�VREUH�HO�TXH�SUHWHQGH�KDEHU�GHVFXELHUWR�XQD�FDXVD�GH�LQVHJXULGDG�HQ

FXDOTXLHU� LQQRYDFLµQ�� (QWUH� DPEDV� SRVLFLRQHV� HVW£Q� TXLHQHV� TXLHUHQ� TXH� HO� SULQFLSLR

WHQJD�YLJHQFLD��SHUR�HQ�XQD�LQWHUSUHWDFLµQ�PRGHUDGD�\�SURSRUFLRQDO�

8QD� SRVLFLµQ� LQWHUPHGLD� HV� OD� TXH� FRQWHPSOD� HO� SULQFLSLR� GH� SUHFDXFLµQ� FRPR� XQD

JX¯D�SURYLVLRQDO��PLHQWUDV�VH�PDQWHQJD� OD� LQFHUWLGXPEUH��'LVLSDGD� OD�PLVPD��SRGUHPRV

UHDOL]DU� XQ� F£OFXOR� GH� ULHVJRV�EHQHILFLRV� \� DSOLFDU� XQ� SULQFLSLR� FO£VLFR� FRPR� HO� GH

SUHYHQFLµQ�� /DV� GHFLVLRQHV�� DO� ILQDO�� YHQGU¯DQ� GLFWDGDV� SRU� OD� SUHYLVLµQ�FLHQW¯ILFD� \� OD
JHVWLµQ�W«FQLFD�GH�ORV�ULHVJRV�

7DPEL«Q� HQ� ORV� WHUUHQRV� LQWHUPHGLRV� WHQGU¯DPRV� XQD� LQWHUSUHWDFLµQ� TXH� VH� RULHQWD

P£V�KDFLD�OR�SRO¯WLFR��/D�SUHFDXFLµQ�HVW£�GHQWUR�GH�XQD�JDPD�GH�SULQFLSLRV�SUXGHQFLDOHV

TXH� SRGHPRV� SRQHU� HQ� IXQFLRQDPLHQWR� JUDGXDOPHQWH�� 1R� VH� WUDWD� DTX¯� GH� DOJR

SURYLVLRQDO��SRUTXH�OD�LQFHUWLGXPEUH�QR�VH�FRQWHPSOD�FRPR�SURYLVLRQDO��(VWD�FRQFOXVLµQ

VH� DOFDQ]D� QR� VµOR� GHVGH� HO� UHODWLYLVPR� VRFLRORJLVWD�� VLQR� WDPEL«Q� GHVGH� HO� IDOLELOLVPR�

3HQVDU�OD�FLHQFLD�HQ�W«UPLQRV�GH�FHUWH]D�R�LQIDOLELOLGDG�HV�WHQHU�XQD�LGHD�REVROHWD�GH�OD

FLHQFLD��'HVGH�HO�SXQWR�GH�YLVWD�GH� OD� WHFQRORJ¯D� WHQGUHPRV�TXH� FRQWDU�� DGHP£V�� FRQ�HO

IDFWRU� HFRQµPLFR�� /RV� QLYHOHV� GH� VHJXULGDG� VH� REWLHQHQ� D� FLHUWR� FRVWH�� \� ORV� UHFXUVRV

HPSOHDGRV� HQ�XQ�SXQWR�QR� VH�SXHGHQ�HPSOHDU� HQ�RWUR�� 6LHPSUH� WHQGUHPRV�TXH� FRQWDU

FRQ� OD� LQFHUWLGXPEUH�\�HO�ULHVJR�HQ�XQR�X�RWUR�JUDGR��GH�PRGR�TXH� WRGRV� ORV�SULQFLSLRV

FRUUHFWRV� GH� FRQH[LµQ� HQWUH� FRQRFLPLHQWR� \� DFFLµQ� UHVXOWDQ� VHU� SUXGHQFLDOHV� SRU� VX

QDWXUDOH]D�� \� VRPHWLGRV� UHIOH[LYDPHQWH� DO� FRQWURO� GH� OD� SUXGHQFLD�� $FODUHPRV� TXH� OD

SHUVSHFWLYD�SUXGHQFLDO�QR�DQXOD� OD�SHUVSHFWLYD�W«FQLFD��VLQR�TXH� OD� LQWHJUD�� OD�SUHYLVLµQ

\�JHVWLµQ� GH� ORV� ULHVJRV� VRQ� JX¯DV� GH� DFFLµQ� PX\� YDOLRVDV�� SHUR� WDPEL«Q� HVW£Q� HOODV

PLVPDV�VRPHWLGDV�D�OD�SUXGHQFLD�

.RXULOVN\� \� 9LQH\� DILUPDQ� TXH� 
OD� FRQYHUJHQFLD� HQWUH� SUHFDXFLµQ�� SUHYHQFLµQ

\�SUXGHQFLD� SRGU¯D� MXVWLILFDU� TXH� VH� UHHPSOD]DUD� HO� SULQFLSLR� GH� SUHFDXFLµQ� SRU� XQ

SULQFLSLR� GH� SUXGHQFLD� TXH� HQJOREDU¯D� D� OD� SUHFDXFLµQ� \� OD� SUHYLVLµQ�
���� &UHR� TXH� HVWD

SURSXHVWD� HV� SHUIHFWDPHQWH� DFHSWDEOH�� VLHPSUH� TXH� VH� LQWHUSUHWH� OD� SUXGHQFLD� HQ� HO

VHQWLGR�GH�OD�SKUµQHVLV�DULVWRW«OLFD�
<�� HIHFWLYDPHQWH�� HO� SULQFLSLR� GH� SUHFDXFLµQ� WLHQH�PXFKR� TXH� YHU� FRQ� OD� SUXGHQFLD

DULVWRW«OLFD��7DQWR�
SUHYLVLµQ��FRPR�
SUHFDXFLµQ��YLHQHQ�GH�OD�PLVPD�HVWLUSH�HWLPROµJLFD

TXH� 
SUXGHQFLD��� $GHP£V�� SUXGHQFLD� \� SUHFDXFLµQ� HVW£Q� HQ� OD� PLVPD� FDWHJRU¯D

RQWROµJLFD��DPEDV�VRQ�DFWLWXGHV��3RU� OR� WDQWR�QR� WLHQH� LQWHU«V�HO� LQWHQWDU�XQD�GHILQLFLµQ
GHO� SULQFLSLR� GH� SUHFDXFLµQ� TXH� SHUPLWD� XQD� DSOLFDFLµQ� PHF£QLFD

���� 6HU¯D� WDQWR� FRPR
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 3XHGHQ�YHUVH�KDVWD�VHLV�FDUDFWHUL]DFLRQHV�GHO�SULQFLSLR�GH�SUHFDXFLµQ�HQ�5��5DPRV�7RUUH��
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WUDLFLRQDU�HO�SURSLR�SULQFLSLR��\�OR�VHU¯D�SUHFLVDPHQWH�SRUTXH�HO�SULQFLSLR�HV�SUXGHQFLDO�

.RXULOVN\� \� 9LQH\� OR� H[SRQHQ� HQ� HVWRV� W«UPLQRV��
(O� SULQFLSLR� GH� SUHFDXFLµQ� GHILQH� OD

DFWLWXG�TXH�GHEH�REVHUYDU�WRGD�SHUVRQD�TXH�WRPD�XQD�GHFLVLµQ�UHODWLYD�D�XQD�DFWLYLGDG

GH�OD�TXH�VH�SXHGH�UD]RQDEOHPHQWH�VXSRQHU�TXH�FRPSRUWD�XQ�SHOLJUR�JUDYH�SDUD�OD�VDOXG

R�OD�VHJXULGDG�GH�JHQHUDFLRQHV�DFWXDOHV�R�IXWXUDV��R�SDUD�HO�PHGLR�DPELHQWH����

$V¯�SXHV��SDUD�FODULILFDU�HO�SULQFLSLR�GH�SUHFDXFLµQ�VHU£�¼WLO�XQ�EUHYH�UHFRUULGR�SRU�OD

SUXGHQFLD� DULVWRW«OLFD�� $ULVWµWHOHV� FDUDFWHUL]D� OD� SUXGHQFLD� �SKUµQHVLV�� FRPR� 
XQD

GLVSRVLFLµQ� UDFLRQDO� YHUGDGHUD� \� SU£FWLFD� UHVSHFWR� GH� OR� TXH� HV� EXHQR� \�PDOR� SDUD� HO

KRPEUH����� 'DGR� TXH� HV� XQD� GLVSRVLFLµQ� R� DFWLWXG� �K«[LV��� VH� GLVWLQJXLU£� GH� OD� FLHQFLD
�HSLVW«PH���(Q�VHJXQGR�OXJDU��DO�VHU�SU£FWLFD��SUDNWLN«���VX�UHVXOWDGR�VHU£�XQD�DFFLµQ��QR
XQ�REMHWR��HVWR�OD�GLVWLQJXH�GHO�DUWH�R�GH�OD�W«FQLFD��W«NKQH���/D�H[LJHQFLD�GH�UDFLRQDOLGDG
\�YHUGDG��
���PHW¢�OµJR\�DOHWK«���GLVWLQJXH�OD�SUXGHQFLD�GH�ODV�YLUWXGHV�PRUDOHV�\�OD�VLW¼D

HQWUH�ODV�LQWHOHFWXDOHV��3RU�¼OWLPR��HO�TXH�VHD�DFHUFD�GHO�ELHQ�\�HO�PDO�SDUD�HO�KRPEUH��\�QR

HQ�DEVWUDFWR��GHVOLQGD�OD�SUXGHQFLD�GH�OD�VDELGXU¯D��VRSK¯D��
+DVWD�DTX¯�KHPRV�WUD]DGR�ORV�O¯PLWHV�HQWUH�OD�QRFLµQ�GH�SUXGHQFLD�\�RWUDV�SUµ[LPDV�

SHUR� QR� ROYLGHPRV� TXH� VµOR� 
SRGHPRV� FRPSUHQGHU� VX� QDWXUDOH]D� FRQVLGHUDQGR� D� TX«

KRPEUHV� OODPDPRV� SUXGHQWHV�
���� (Q� JHQHUDO�� OD� SUXGHQFLD� EXVFD� OD� VDELGXU¯D� \� OD

VDELGXU¯D�SRWHQFLD�OD�SUXGHQFLD�KXPDQD��&RQ�WRGR��OD�SUXGHQFLD�PHUHFH�VHU�EXVFDGD�SRU

V¯� PLVPD�� GDGR� TXH� VH� WUDWD� GH� XQD� YLUWXG���� 9LUWXG�� SDUD� $ULVWµWHOHV�� HV� 
XQ� K£ELWR

VHOHFWLYR�TXH�FRQVLVWH�HQ�XQ�W«UPLQR�PHGLR�UHODWLYR�D�QRVRWURV��GHWHUPLQDGR�SRU�OD�UD]µQ

\�SRU�DTX«OOD�UHJOD�SRU�OD�FXDO�GHFLGLU¯D�HO�KRPEUH�SUXGHQWH�����(Q�GHILQLWLYD��QR�SRGHPRV

GHWHUPLQDU�TX«�HV�YLUWXRVR�VLQ�TXH�FRQFXUUD�HO�KRPEUH�SUXGHQWH�

3HUR�� OD� SURSLD� SUXGHQFLD� HV� XQD� YLUWXG�� \�� DGHP£V�� 
HV� LPSRVLEOH� VHU� SUXGHQWH� QR

VLHQGR� EXHQR����� /XHJR�� QDGLH� SRGU¯D� VHU� SUXGHQWH� VLQ� VHJXLU� OD� QRUPD� GLFWDGD� SRU� OD

SUXGHQFLD��(VWH�F¯UFXOR�YLFLRVR��R�YLUWXRVR��VH�UHVXHOYH�PHGLDQWH�OD�HGXFDFLµQ��PHGLDQWH

OD� DFFLµQ� JXLDGD� SRU� DOJXLHQ� SUXGHQWH� PLHQWUDV� XQR� PLVPR� QR� KD\D� DGTXLULGR� OD

SUXGHQFLD���

/D� SUXGHQFLD� FRQVWLWX\H� HO� FULWHULR� GH� DSOLFDFLµQ�� LQWHUSUHWDFLµQ� \�� HQ� VX� FDVR�

PRGLILFDFLµQ�R�GHURJDFLµQ�GH�QRUPDV�\�SULQFLSLRV��(VW£�HQUDL]DGD�HQ�OD�H[SHULHQFLD�\�HQ

OD�UHVSRQVDELOLGDG� LQGHOHJDEOH�GH�FDGD�VHU�KXPDQR��/D�UHVSRQVDELOLGDG�GH� OD�DFFLµQ�QR

SXHGH�VHU�WUDVSDVDGD�D�QRUPD�DOJXQD�QL�SURFHGLPLHQWR�DXWRP£WLFR�GH�GHFLVLµQ�

3HUR�HVWR�QR�QRV�FRQGHQD�D�OD�LUUDFLRQDOLGDG�QL�DO�VXEMHWLYLVPR��SXHV�OD�SUXGHQFLD�HV

DXW«QWLFR� FRQRFLPLHQWR� UDFLRQDO� FRQ� LQWHQFLµQ� GH� YHUGDG�� $ULVWµWHOHV� ORJUD�� DV¯�� XQD

LQWHJUDFLµQ� DSUHFLDEOH� GHO� FRQRFLPLHQWR� \� OD� DFFLµQ� TXH� SXHGH� VHU� GH� XWLOLGDG� SDUD

GLYHUVRV� SUREOHPDV� DFWXDOHV�� \� P£V� VL� VX� QRFLµQ� GH� SUXGHQFLD� DSDUHFH� UHIRUPXODGD

WDPEL«Q�HQ�W«UPLQRV�DFWXDOHV�

       
DFWXDU�VREUH�ODV�VXSXHVWDV�FDXVDV�SDUD�HYLWDU�SRVLEOHV�HIHFWRV�JUDYHPHQWH�GD³LQRV�DXQ�VLQ�FHUWH]D�FLHQW¯ILFD
VREUH�OD�UHODFLµQ�FDXVD�HIHFWR�
15

 3�� .RXULOVN\� \� *�� 9LQH\� �GLUV����/H� SULQFLSH� GH� SU«FDXWLRQ�� 5DSSRUW� DX� 3UHPLHU�0LQLVWUH�� 2GLOH� -DFRE�/D
'RFXPHQWDWLRQ�)UDQ©DLVH��3DU¯V��������S�������FXUVLYD�D³DGLGD�
16

 (1�����E���\�V���FI��(1�����E����\�V��
17

 (1�����D�������
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 (1�����D���\�VV��
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3DUD� DOJXQRV� SHQVDGRUHV� DFWXDOHV�� FRPR� 3HLUFH� \� 3RSSHU�� QR� H[LVWH� XQ�P«WRGR� TXH

JDUDQWLFH� ORV� UHVXOWDGRV� GH� OD� LQYHVWLJDFLµQ���� 
OD� LQIDOLELOLGDG� HQ�PDWHULDV� FLHQW¯ILFDV��

GHF¯D�3HLUFH��PH�SDUHFH� LUUHVLVWLEOHPHQWH�FµPLFD�����(VWH� IDOLELOLVPR�QR�HV�HVF«SWLFR��QR

GHVHVSHUD� GH� OD� SRVLELOLGDG� GH� FRQRFLPLHQWR� YHUGDGHUR�� VLQR� GH� FRQRFLPLHQWR� FLHUWR�

3UXGHQFLD�\�IDOLELOLVPR�VRQ�DPERV�DFWLWXGHV��/D�DFWLWXG�IDOLELOLVWD�FRQVLVWH�HQ�DVXPLU�TXH�

SRU�P£V�TXH�XQR�FRQI¯H�HQ� OD�YHUGDG�GH� OR�TXH� VDEH�� VLHPSUH�SXHGH�HVWDU�HQ�XQ�HUURU�

\�TXH� HVWD� FRQYLFFLµQ� GHEH� RULHQWDU� QXHVWUDV� DFFLRQHV�� $� HVWD� DFWLWXG�� VLQ� GXGD�� VH� OH

SXHGH�OODPDU�SUXGHQFLD��HV�OD�SUXGHQFLD�HQ�VX�IRUPD�DFWXDO��/DV�FRQVHFXHQFLDV�SU£FWLFDV

GHO� IDOLELOLVPR� SXHGHQ� H[SUHVDUVH� GH� IRUPD� FRPSHQGLDGD� HQ� OD� VLJXLHQWH� P£[LPD� GH

3HLUFH�� 
'R� QRW� EORFN� WKH� ZD\� RI� LQTXLU\�
���� 6HJ¼Q� 3HLUFH�� QR� VH� SXHGH� EORTXHDU� OD

LQYHVWLJDFLµQ�� \� QR� SRUTXH� VHD�XQ� ILQ� HQ� V¯�PLVPD�� OR� FXDO� OD� KDU¯D� XQ� MXHJR� I¼WLO�� VLQR

SRUTXH�WRGRV�SRGHPRV�HVWDU�HTXLYRFDGRV��\�EORTXHDU�OD�SRVLELOLGDG�GH�VDOLU�GHO�HUURU�HV

LUUDFLRQDO�

3RU� RWUD� SDUWH�� OD� SUXGHQFLD� FDUHFH� GH� VHQWLGR� HQ�PHGLR� GHO� FDRV�� \� WDPEL«Q� HQ� XQ

PXQGR�GHWHUPLQLVWD��3XHV�ELHQ��HO�IDOLELOLVPR�FREUD�VHQWLGR�MXQWR�FRQ�OD�PLVPD�RQWRORJ¯D

TXH� OD� SUXGHQFLD� DULVWRW«OLFD�� HQ�XQD� UHDOLGDG� FRQ�GLQ£PLFD�SURSLD�� QR�GHWHUPLQLVWD�QL

VRPHWLGD�DO�FRQFHSWR��SHUR�DELHUWD�D�OD�LQWHOHFFLµQ�KXPDQD�

8QD�VHJXQGD�YHUVLµQ�FRQWHPSRU£QHD�GH�OD�SUXGHQFLD�DULVWRW«OLFD�OD�HQFRQWUDPRV�HQ�HO

SULQFLSLR�GH�UHVSRQVDELOLGDG�GH�+DQV�-RQDV��'LFKR�SULQFLSLR�SXHGH�FRQVLGHUDUVH�SDUDOHOR

DO�IDOLELOLVPR��SHUR�HQ�HO�WHUUHQR�«WLFR��(Q�XQD�GH�VXV�IRUPXODFLRQHV�GLFH�DV¯��
2EUD�GH�WDO

PDQHUD� TXH� QR� SRQJDV� HQ� SHOLJUR� ODV� FRQGLFLRQHV� GH� OD� FRQWLQXLGDG� LQGHILQLGD� GH� OD

KXPDQLGDG�HQ� OD�7LHUUD��� (V�XQ�SULQFLSLR�GH� UHVSHWR�\� FXLGDGR�GH� OD�YLGD�� \�GH� OD�YLGD

KXPDQD�HQ�SDUWLFXODU��QDFH�GH�XQD�DFWLWXG�GH�PRGHVWLD�LQWHOHFWXDO��GHO�UHFRQRFLPLHQWR�GH

TXH�QXHVWUD�FDSDFLGDG�GH�SUHYLVLµQ�KD�FUHFLGR��SHUR�PX\�SRU�GHEDMR�GH�OR�TXH�KD�FUHFLGR

QXHVWUR�SRGHU�GH�DFWXDFLµQ�

/D� «WLFD� GH� OD� UHVSRQVDELOLGDG� KD� UHQXQFLDGR� D� OD� FHUWH]D� HQ� SUR� GHO� UHVSHWR� D� OD

UHDOLGDG��DFHSWD�HO�ULHVJR�LQHOXGLEOH�GH�OD�DFFLµQ�KDVWD�HO�SXQWR�GH�TXH�HO�PLHGR�HV�OR�TXH

OH�VLUYH�GH�JX¯D��KHXU¯VWLFD�GHO�PLHGR���3UHFLVDPHQWH�HVWD�DFWLWXG�HV�OD�TXH�OH�OOHYD�D�H[LJLU

XQD�FRQVWDQWH�DSHUWXUD�KDFLD�HO�IXWXUR��/RV�WH[WRV�GH�-RQDV�VRQ�SHUIHFWDPHQWH�FODURV��
/D

¼QLFD�\�SDUDGµMLFD�VHJXULGDG�TXH�DTX¯�H[LVWH�HV�OD�GH�OD�LQVHJXULGDG�>���@�+HPRV�GH�FRQWDU

VLHPSUH�FRQ�OD�QRYHGDG��SHUR�TXH�QR�SRGHPRV�FDOFXODUOD���
7RGD�SRO¯WLFD�HV�UHVSRQVDEOH

GH�OD�SRVLELOLGDG�GH�XQD�SRO¯WLFD�IXWXUD�
���

-RQDV�QR�FUHH�TXH�VX�«WLFD�SXHGD�HOOD�VROD�UHDOL]DU�HO�ELHQ�SOHQR��VLQR�TXH��FRQVFLHQWH

GH�VXV�O¯PLWHV��EXVFD�WDQ�VµOR�SURWHJHU�ODV�FRQGLFLRQHV�GH�OD�OLEHUWDG��GH�OD�IHOLFLGDG�\�GH�OD

DVXQFLµQ� IXWXUD� GH� UHVSRQVDELOLGDGHV�� GHO� PLVPR� PRGR� TXH� 3HLUFH� UHFRPLHQGD� FRPR

¼OWLPD�P£[LPD� GH� OD� UD]µQ�� FRPR� QRUPD�P£V� XQLYHUVDO� \� SHUHQWRULD�� HO� FXLGDU� GH� ODV

FRQGLFLRQHV� GH� OD� LQYHVWLJDFLµQ� OLEUH�� HO� QR� EORTXHDU� HO� FDPLQR� GH� OD� LQYHVWLJDFLµQ�� (Q

GHILQLWLYD��OD�DFWLWXG�SUXGHQFLDO�FRQVLVWH�HQ�XQD�SURWHFFLµQ�\�IRPHQWR�GH�ODV�FDSDFLGDGHV

FUHDWLYDV�TXH�QRV�SHUPLWLU£Q�HO�DMXVWH�IXWXUR�D�FRQGLFLRQHV�TXH�QR�SRGHPRV�SUHYHU�

                                                
22

 &I��.��3RSSHU��5HDOLVPR�\�HO�REMHWLYR�GH�OD�FLHQFLD��7HFQRV��0DGULG��������SS��������1DGLH�QLHJD�OD�H[LVWHQFLD
GH�P«WRGRV��/R�TXH�VH�QLHJD�HV� OD�H[LVWHQFLD�GH�XQ�PHWD�P«WRGR�SDUD�JHQHUDU�\�FRQWURODU� ORV�P«WRGRV�GH
SULPHU�RUGHQ��6H�QLHJD�WDPEL«Q�OD�LGHQWLILFDFLµQ�HQWUH�HVWH�VXSXHVWR�P«WRGR�FLHQW¯ILFR�\�OD�UD]µQ�KXPDQD�
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 &K��6��3HLUFH���&RQFHUQLQJ�WKH�$XWKRU���HQ�-��%XFKOHU��HG����3KLORVRSKLFDO�:ULWLQJV�RI�3HLUFH��'RYHU��1XHYD
<RUN�������S����
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$V¯��OD�SUXGHQFLD�DULVWRW«OLFD�HQ�QXHVWURV�G¯DV�VH�FRQFUHWD�HQ�OD�P£[LPD�SHLUFHDQD�GH

QR� EORTXHDU� OD� LQYHVWLJDFLµQ� \� HQ� HO� SULQFLSLR� GH� UHVSRQVDELOLGDG� GH� -RQDV�� <� HVWDV

SRVLFLRQHV�GH�DXWRUHV�FRQWHPSRU£QHRV�VDOHQ�UHIRU]DGDV�VL�VH�HQWLHQGHQ�GHQWUR�GHO�PDUFR

GH�XQD�RQWRORJ¯D�DULVWRW«OLFD�

/D�DFWLWXG�SUXGHQFLDO�HV�IXQGDPHQWDOPHQWH�OD�PLVPD�HQ�FLHQFLD�\�HQ�RWURV�£PELWRV�GH

OD�YLGD��6H�WUDWD��E£VLFDPHQWH��GH�SURWHJHU�OD�DSHUWXUD�GH�OD�DFFLµQ�KXPDQD�HQ�HO�IXWXUR�

SXHV�VDEHPRV�TXH�KDEU£�GH�HQIUHQWDUVH�D�XQ�PXQGR��VRFLR�QDWXUDO��FX\R�IXWXUR�WDPEL«Q

HVW£�DELHUWR��7UDV�HO�UHFRUULGR�SRU�OD�SUXGHQFLD�DULVWRW«OLFD��SRGU¯DPRV�FRQFUHWDU�DKRUD�HO

SULQFLSLR� GH� SUHFDXFLµQ� FRPR� XQ� SULQFLSLR� GH� SURWHFFLµQ� GH� OD� DSHUWXUD� GH� OD� DFFLµQ

KXPDQD�

5()(5(1&(6

��$ULVWµWHOHV���WLFD�D�1LFµPDFR�
��$XEHQTXH�3���/D�SUXGHQFLD�HQ�$ULVWµWHOHV��&U¯WLFD��%DUFHORQD������
��&ODUNH�9��5����HG����*HR�������0XQGL�3UHQVD��0DGULG�������

��&RUWLQD�$��\�0DUW¯QH]�(����WLFD��$NDO��0DGULG�������

��-RQDV�+���(O�SULQFLSLR�GH�UHVSRQVDELOLGDG��+HUGHU��%DUFHORQD������

��.RXULOVN\�� 3��� 9LQH\��*�� �GLUV����/H� SULQFLSH� GH� SU«FDXWLRQ�� 5DSSRUW� DX�3UHPLHU�0LQLVWUH�
2GLOH�-DFRE�/D�'RFXPHQWDWLRQ�)UDQ©DLVH��3DU¯V������

��0DUFRV� $��� �(Q� TX«� PHGLGD� ORV� SUREOHPDV� HFROµJLFRV� VRQ� UHVSRQVDELOLGDG� KXPDQD"�
ZZZ�I\O�XYD�HV�aZILORVRI�ZHE0DUFRV�WH[WRV�$B0DUFRVB*UDQDGDB��BIHEB�����GRF�

��0DUFRV�$���$ULVWµWHOHV�\�RWURV�DQLPDOHV��338��%DUFHORQD�������
��0DUFRV�$���$ULVWRWHOLDQ�3HUVSHFWLYHV�IRU�3RVW�PRGHUQ�5HDVRQ��HQ�(SLVWHPRORJLD��$Q�,WDOLDQ
MRXUQDO�IRU�WKH�3KLORVRSK\�RI�6FLHQFLH��YRO��;;,9��Q|���������
��0DUFRV�$����WLFD�DPELHQWDO��8QLYHUVLGDG�GH�9DOODGROLG��9DOODGROLG�������
��0DUFRV� $��� ,QYLWDFLµQ� D� OD� ELRORJ¯D� GH� $ULVWµWHOHV�� HQ� -�� $UDQD� �HG���� /RV� ILOµVRIRV� \� OD
ELRORJ¯D��1¼PHUR�PRQRJU£ILFR�GH�7K«PDWD��Q|����������
��0DUFRV� $��� 3HQVDU� OD� YLGD� SDUD� OD� ELR«WLFD�� HQ� 0�� 9HJD�� &�� 0DOGRQDGR� \� $�� 0DUFRV�

5DFLRQDOLGDG�FLHQW¯ILFD�\�UDFLRQDOLGDG�KXPDQD��8QLYHUVLGDG�GH�9DOODGROLG�������
��0DUFRV�$���6REUH�HO�FRQFHSWR�GH�HVSHFLH�HQ�ELRORJ¯D��HQ�)��$EHO�\�&��&D³µQ��HGV����/D�PH�
GLDFLµQ�GH�OD�ILORVRI¯D�HQ�OD�FRQVWUXFFLµQ�GH�OD�ELR«WLFD��8QLYHUVLGDG�3RQWLILFLD�GH�&RPLOODV�

0DGULG�������

��0DUFRV�$���7KH�6SHFLHV�&RQFHSW�LQ�(YROXWLRQDU\�%LRORJ\��&XUUHQW�3ROHPLFV��HQ�:HQFHVODR

-��*RQ]£OH]��HG����(YROXWLRQLVP��SUHVHQW�DSSURDFKHV��1HWELEOR��/D�&RUX³D�������

��0DUFRV�$���7«O«RORJLH�ELRORJLTXH�HW�SUREOªPHV�RQWRORJLTXHV��XQH�SHUVSHFWLYH�DULVWRW«OLFLH�
QQH�� 6HPLQDLUH�)RQFWLRQ����������� ��/D�QRWLRQ�GH�)RQFWLRQ�GDQV� OHV� VFLHQFHV�KXPDLQHV�

ELRORJLTXHV� HW� PHGLFDOHV�� &156�3DULV��3DULV��� ,QVWLWXW� G�+LVWRLUH� HW� GH� 3KLORVRSKLH� GHV

6FLHQFHV�HW�GHV�7HFKQLTXHV��,+367���3DULV������

��3HLUFH��&K��6���&RQFHUQLQJ�WKH�$XWKRU��HQ�-��%XFKOHU��HG����3KLORVRSKLFDO�:ULWLQJV�RI�3HLUFH�
'RYHU��1XHYD�<RUN������

��3RSSHU��.���5HDOLVPR�\�HO�REMHWLYR�GH�OD�FLHQFLD��7HFQRV��0DGULG�������

��7RUUH� 5DPRV� 9��� (O� UHWRUQR� GH� &DVDQGUD�� PRGHUQL]DFLµQ� HFROµJLFD�� SUHFDXFLµQ
H�LQFHUWLGXPEUH��HQ�-��0��*DUF¯D�%ODQFR�\�3��1DYDUUR��HGV���������
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$1�$5,6727(/,$1�$3352$&+�72�7+(�35(&$8&,21$5<�35,1&,3/(

6800$5<

,Q�WKH�ILUVW�SODFH�,�ZLOO�VNHWFK�WKH�ERXQGDULHV�RI�WKH�UHVHDUFK�GRPDLQ�E\�H[SORULQJ�WKH�HWKLFDO

GLPHQVLRQV�RI�WKH�HQYLURQPHQWDO�SUREOHPV��VHFWLRQ�����7KHQ��,�ZLOO�SURSRVH�VRPH�SKLORVRSKLFDO

EDVHV�IRU�DSSURDFKLQJ�WKHVH�HWKLFDO�GLPHQVLRQV��7KH�SURSRVDO�KHUH�FRQVLVWV�LQ�DSSHDOLQJ�WR�WKH

FODVVLFDO� DQG� FXUUHQW�$ULVWRWHOLDQ� WUDGLWLRQ�� ,� SUHVHQW� VRPH� DUJXPHQWV� LQ� RUGHU� WR�PDNH� WKLV

SURSRVDO�SODXVLEOH� LQ�SULQFLSOH� �VHFWLRQ�����1H[W�� ,� VSHFLI\� WKH� RULJLQDO�$ULVWRWHOLDQ� LGHDV� WKDW

PD\�EH�XVHIXO� WR� WKLQN�DERXW�FRQWHPSRUDU\�HQYLURQPHQWDO� LVVXHV� �VHFWLRQ�����$QG�ILQDOO\��E\

ZD\�RI�VDPSOH��,�WHVW�WKH�FXUUHQW�YDOLGLW\�RI�RQH�RI�WKH�NH\�FRQFHSWV�RI�WKH�$ULVWRWHOLDQ�SUDFWLFDO

SKLORVRSK\�� WKDW�RI�SUXGHQFH� �SKURQHVLV���:H
OO� VHH�KRZ�LW� VHUYHV� WR�FODULI\� WKH�SUHFDXWLRQDU\

SULQFLSOH��ZKLFK�VR�RIWHQ�LV�FDOOHG�IRU�FRQWHPSRUDU\�HQYLURQPHQWDO�GHEDWHV��VHFWLRQ����

.H\�ZRUGV��HQYLURQPHQWDO�HWKLFV��DULVWRWHOLDQLVP��SUXGHQFH


