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3HUWHQHFHPRV�D� OD�JHQHUDFLyQ�OHQLQLVWD��DXQTXH�QXHVWUD�HVWLUSH�
VHD� OLEHUWDULD��+HPRV�PDPDGR� HO� FHQWUDOLVPR�GHPRFUiWLFR�\�
QRV�KDQ�HGXFDGR�SDUD�IRUPDU�SDUWH�GH�OD�pOLWH�GLULJHQWH��+H��
PRV� DVLVWLGR� D� ODV� XQLYHUVLGDGHV� GHO� PDU[LVPR� RUWRGR[R�� GH�
FX\DV� ELEOLRWHFDV�KDQ� HOLPLQDGR� ORV�YRO~PHQHV�TXH�QDUUDEDQ� ODV�
JHVWDV� GHO� SXHEOR�� +HPRV� RUJDQL]DGR� D� ORV� WUDEDMDGRUHV� \� OHV�
KHPRV�HQVHxDGR�OD�GLVFLSOLQD�GHO�SDUWLGR��
6L� KR\� KHPRV� UHQHJDGR� GH� QXHVWUD� JHQHUDFLyQ�� QR� KD� VLGR�

HVFDWLPDQGR� ODV� GLILFXOWDGHV� \� ORV� HQIUHQWDPLHQWRV�� 3RU� HVR��
HVWH�DQiOLVLV�GH�OD�L]TXLHUGD��HQ�OD�TXH�QRV�KD�WRFDGR�VXIULU��
HV� PLOLWDQWH�� DSDVLRQDGR�� 1R� FUHHPRV� HQ� OD� REMHWLYLGDG� GH� ORV�
KLVWRULDGRUHV� DUPDGRV� VyOR� GH� VX�PpWRGR�FLHQWtILFR�� YiOLGR�SDUD�
HVWXGLDU� OD� SUHKLVWRULD�� VXV�PRPLDV� \� VXV� IyVLOHV�� /D� KLVWRULD�
YLYD��HO�SUHVHQWH��~QLFDPHQWH�SXHGH�VHU�UHODWDGR�SRU�TXLHQHV�
VH�KDQ�YLVWR�REOLJDGRV�D�RSWDU�SRU�XQD�GH� ODV�PXFKDV�IXHU]DV�
TXH�VH�HQWUHFUX]DQ�\�VH�RSRQHQ��VREUH� ODV�FXDOHV�HV�D~Q� LPSR�
VLEOH� HPLWLU� XQ� MXLFLR� REMHWLYR�� /D� REMHWLYLGDG� VyOR� VH� FRQVLJXH�
GLVHFDQGR� OD� YLGD�� KDFLHQGR� DEVWUDFFLyQ� GH� ODV� YHUGDGHUDV� PR�
WLYDFLRQHV��KXUJDQGR�HQ� OD� IULDOGDG�GH� ORV� WH[WRV��1R�QRV� LQWH�
UHVD�HVD�REMHWLYLGDG��
5HLYLQGLFDPRV�HO�GHUHFKR�D�GHIHQGHU�XQD�YLVLyQ�GH�ORV�KHFKRV�

TXH�YD�PiV�DOOi�GH�pVWRV�\�GH�ORV�GRFXPHQWRV�TXH�OHV�VLUYHQ�
GH�DSR\R��SDUD�DYHULJXDU� OD� IXQFLyQ�TXH�UHDOPHQWH�FXPSOHQ�� ORV�
LQWHUHVHV� ²QR� SURFODPDGRV²� TXH� VLUYHQ�� 1R� VH� DQDOL]D� D� XQ�
LQGLYLGXR�SRU�OD�LGHD�TXH�pO� WLHQH�GH�Vt�PLVPR��GLMR�0DU[��1R�VH�
MX]JD�D�XQD�RUJDQL]DFLyQ�SRU� OR�TXH�HOOD�GLFH�GH�Vt�PLVPD��DxD�
GLPRV�QRVRWURV��3RU�HVR��QR�KHPRV�FRQFHGLGR�JUDQ�LPSRUWDQFLD�
DO�DQiOLVLV�GH� ODV� OtQHDV�SROtWLFDV�GH� ORV�JUXSRV�GH� L]TXLHUGD��6XV�
WH[WRV� QRV� KDQ� LQWHUHVDGR� PiV� SRU� OR� TXH� QR� GLFHQ� R� SRU� ODV�
FRQWUDGLFFLRQHV�LQWHUQDV�TXH�PDQLILHVWDQ��TXH�SRU�OD�FRQWURYHU�
WLGD�FRKHUHQFLD�X�RUWRGR[LD�GH�VXV�SRVWXODGRV��

+HPRV� DQDOL]DGR�� HQ� FDPELR�� HO� SDSHO� TXH� FXPSOH� OD� OtQHD�
SROtWLFD�R� HO� SURJUDPD�GH� ORV�JUXSRV�GH� L]TXLHUGD�HQ�JHQHUDO��
PX\�VLPLODU�DO�SDSHO�TXH�FXPSOH�OD�LGHRORJtD�EXUJXHVD��GHVWLQDGD�
D�GHIRUPDU�\�RFXOWDU�OD�GRPLQDFLyQ�GH�OD�EXUJXHVtD�FRPR�FODVH��
(O�PpWRGR�TXH�KHPRV�VHJXLGR�QR�HV��WDPSRFR��HO�FOiVLFR��
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0H]FODPRV� OD�GHVFULSFLyQ�IHQRPHQROyJLFD�GH� ORV�KHFKRV� WDO�FR�
PR� VH� QRV� KDQ� LGR� DSDUHFLHQGR�� FRQ� XQD� WHRUL]DFLyQ� SDUFLDO�
EDVDGD� HQ� HO�PDU[LVPR� QR� RUWRGR[R� GHO� /XNDFV� MRYHQ��.RUVFK��
.RVLF��HWF���\�UHIHUHQFLDV�KLVWyULFDV�GH�OD�SUiFWLFD�UHYROXFLRQD�
ULD�GH� OD�FODVH��(O� UHVXOWDGR�QR�SURSRUFLRQD�XQD�VtQWHVLV�DUPR�
QLRVD�TXH�VXVWLWX\D�D�OD�FULWLFDGD�\�VH�FRQYLHUWD�HQ�XQD�QXHYD�UH�
IHUHQFLD� SDUD� IXWXUDV� JHQHUDFLRQHV� GH� UHYROXFLRQDULRV� GH�PD�
QXDO��+HPRV�LQWHQWDGR�UHIOHMDU�HO�SURFHVR�GH�WRPD�GH�FRQFLHQFLD�
GH� XQRV�PLOLWDQWHV� TXH� GHVFXEUHQ� XQ� VHQWLGR� QXHYR� D� VX�PLOL�
WDQFLD��DO�LQWURGXFLU�HQ�HOOD�HO�DQiOLVLV�FUtWLFR��GHVSUHQGLpQGRVH�
GH� ORV�GRJPDWLVPRV�HQ� OD� WHRUtD�� ORV� OXJDUHV�FRPXQHV�HQ� OD� MXV�
WLILFDFLyQ� GH� ORV� KHFKRV�� \� ODV� LQWHUSUHWDFLRQHV� KLVWyULFDV� WUDGL�
FLRQDOHV��
(V�HYLGHQWH�TXH�QXHVWUR� WUDEDMR�HVWDUi�SODJDGR�GH� ODJXQDV��

8QD�DSUR[LPDFLyQ�FUtWLFD�D� ORV�SULQFLSDOHV�SUREOHPDV�TXH�SODQ�
WHD� OD� KLVWRULD� GHO�PRYLPLHQWR� REUHUR� HQ� QXHVWUR� SDtV�� D~Q� OL�
PLWDGD�DO�SHULRGR�FRQWHPSRUiQHR��HV�XQD� WDUHD� LQJHQWH�TXH�H[�
FHGH�HO�iPELWR�GH�QXHVWUDV�SRVLELOLGDGHV��7DO�DSUR[LPDFLyQ�FUt�
WLFD�QR�SXHGH�VHU�REUD�GH�XQ�JUXSR�GH�PLOLWDQWHV��FXDOTXLHUD�
TXH� VHDQ� VXV� H[SHULHQFLDV� \� FDSDFLGDGHV�� SXHV� ODV� IXHQWHV� GH�
LQIRUPDFLyQ�VRQ�HVFDVDV�\�GLVSHUVDV��
1XHVWUR� WUDEDMR� VH� LQVFULEH� HQ� OD� VHULH� GH� UHODWRV� ORFDOHV�� OL�

PLWDGRV�D�QDUUDU�XQD�H[SHULHQFLD�YLYLGD�\� UHIOH[LRQDGD�SRU�YD�
ULDV�SHUVRQDV��4XH�QDGLH� HVSHUH� HQFRQWUDU� WRGRV� ORV�GDWRV�TXH�
GHVGH�XQ�SXQWR�GH�YLVWD�KLVWyULFR�R�VRFLROyJLFR�WHQGUtD�GHUHFKR�
D� H[LJLU�� )DOWD�� SRU� HMHPSOR�� XQ� HVWXGLR� GHO� SHULRGR� FRQWHPSR�
UiQHR� HQ� HO� TXH� VXFHGLHURQ� ORV� KHFKRV� TXH� VH� QDUUDQ�� OR� TXH�
SHUPLWLUtD�LQFOXLU�HQ�VX�FRQWH[WR�KLVWyULFR�ODV�HYROXFLRQHV�GH�
ORV� JUXSRV� D� ORV� TXH�QRV� UHIHULPRV��)DOWD� WDPELpQ�XQ� HVWXGLR�
FUtWLFR�GHO�SUROHWDULDGR�HVSDxRO�� OR�TXH� IDFLOLWDUtD�FRPSUHQGHU�
ODV� UD]RQHV� SRU� ODV� FXDOHV� OD� FODVH� REUHUD� HQFDUJD� D� UHSUH�
VHQWDQWHV� GH� OD� FODVH� DQWDJyQLFD� OD� JHVWLyQ� GH� VXV� SURSLRV�
DVXQWRV�� 7RGR� HVWR� TXHGD� VLQ� H[SOLFDU� SRUTXH� QR� OR� WHQH�
PRV�VXILFLHQWHPHQWH�FODUR�\�SRUTXH�QXHVWUD�SUHWHQVLyQ�QR�
HV� OD� GH� SUHVHQWDU� XQD� VtQWHVLV� JHQHUDO� GHO� PRYLPLHQWR� UHYROX�
FLRQDULR� HVSDxRO��1RV�KHPRV� OLPLWDGR� D� DQDOL]DU� FUtWLFDPHQWH�
XQR�GH�ORV�REVWiFXORV�TXH�UHWUDVDQ�OD�RUJDQL]DFLyQ�DXWyQRPD�GHO�
SUROHWDULDGR�²ORV�SDUWLGRV�GH�FRUWH�OHQLQLVWD²�EDViQGRQRV�HQ�
XQ� PDWHULDO� FRQVWLWXLGR� FDVL� H[FOXVLYDPHQWH� SRU� OD� H[SHULHQFLD�
SHUVRQDO� GH� ORV� DXWRUHV�� HQULTXHFLGD� FRQ� OD� GH� WRGDV� DTXHOODV�
SHUVRQDV�TXH�QRV�KDQ�KHFKR�SDUWtFLSHV�GH� OD� VX\D�SURSLD�� OR�
FXDO�HVWDEOHFH�PX\�FODUDPHQWH� ORV� OtPLWHV�GHO� WUDEDMR�TXH�KH�
PRV�UHDOL]DGR��2WUR�PDWHULDO�TXH�QRV�KD�VLGR�GH�PXFKD�XWLOLGDG��
SXHV� FRQVWLWX\H� OD� FROXPQD� YHUWHEUDO� REMHWLYD� GH� QXHVWUR� WUD�
EDMR��HV�HO�IRUPDGR�SRU�OD�SURSDJDQGD�HVFULWD�GH�ORV�JUXSRV�



3UHVHQWDFLyQ� ;, �

GH� OD� RSRVLFLyQ�� \�PX\� HVSHFLDOPHQWH� OD� GLIXQGLGD�SRU� ORV� WUHV�
JUXSRV�©WtSLFRVª�TXH�KHPRV�HVFRJLGR�SDUD�LOXVWUDUOR��3&,��%5�
\�/&5���3HUR�HVWD�SURSDJDQGD�OD�KHPRV�XWLOL]DGR�VLQ�HQWUDU�
HQ�HO�DQiOLVLV�GH�OR�TXH�HVWRV�JUXSRV�FRQVLGHUDQ�FRPR�©HO�IRQ�
GRª�GH�OD�FXHVWLyQ��HV�GHFLU��VX�OtQHD�SROtWLFD��VLQR�TXH�OD�KH�
PRV� OHtGR� HQ� IXQFLyQ� GH� XQD� SUiFWLFD� GHWHUPLQDGD� FX\DV� FRQ�
VHFXHQFLDV�QRV�SDUHFHQ�QHJDWLYDV�SDUD�HO�PRYLPLHQWR�UHYROXFLR�
QDULR��

3HQVDPRV�TXH�GH�QXHVWUR�WUDEDMR�VH�SXHGH�GHVSUHQGHU�OD�FRP�
SUHQVLyQ�GH�DOJXQDV�GH� ODV�QHFHVLGDGHV�GHO�PRYLPLHQWR�REUHUR��
TXH�FRQVWLWX\HQ�FRQGLFLRQHV�LQGLVSHQVDEOHV�SDUD�DYDQ]DU�KDFLD�
HO�VRFLDOLVPR��
²(V�SUHFLVR�DFDEDU�FRQ�XQD�VHULH�GH�PLWRV�LQWURGXFLGRV�SRU�

OD� WHQGHQFLD� DXWRULWDULD�\�SUHVWLJLDGRV�SRU� OD�DQWLSURSDJDQGD�GHO�
UpJLPHQ� IUDQTXLVWD�� TXH� FRQVHUYDQ� D~Q� DXGLHQFLD� HQWUH� OD�PD�
\RUtD�GH�ORV�PLOLWDQWHV�REUHURV��1RV�UHIHULPRV�DO�PLWR�GHO�SDU�
WLGR� OHQLQLVWD� FRPR�Pi[LPD�H[SUHVLyQ�GH� OD�RUJDQL]DFLyQ�HIL�
FD]��DO�PLWR�GHO�FDUiFWHU�FLHQWtILFR�GH�VX�LGHRORJtD�\�DO�PLWR�
GH�ORV�PRGHORV�SURSXHVWRV�PiV�XQLYHUVDOPHQWH��UHYROXFLyQ�UXVD�
\�FKLQD���
²+D\� TXH� VXSHUDU� ODV� RSRVLFLRQHV� HVWDEOHFLGDV� HQWUH� OR� HFR�

QyPLFR�\� OR�SROtWLFR�� HO� VXMHWR�\�HO�REMHWR�� OD� UHYROXFLyQ�GHPR�
FUiWLFD� \� OD� UHYROXFLyQ� FRPXQLVWD�� HWF��� UHFXSHUDQGR� OD� UHODFLyQ�
GLDOpFWLFD�TXH�H[LVWH�HQWUH�HOORV��FRQGLFLyQ�EiVLFD�SDUD�HO�DYDQFH�
GH�FXDOTXLHU�PRYLPLHQWR�UHYROXFLRQDULR��

²(V� LQGLVSHQVDEOH� TXH� OD� FODVH� REUHUD� HVSDxROD� VHD� FRQV�
FLHQWH�GH�VX�YHUGDGHUD�KLVWRULD�� 
&RQHFWDU�FRQ�VX�SDVDGR��GHO�
TXH� KD� VLGR� FRUWDGD� D� FDXVD� GH� OD� GHUURWD� TXH� VXSXVR� OD� HOL�
PLQDFLyQ� ItVLFD� GH� OD�PD\RUtD� GH� ORV�PLOLWDQWHV� REUHURV�� OD� VX�
SUHVLyQ�GH� WRGDV� ODV�RUJDQL]DFLRQHV�� OD� LQVWDXUDFLyQ�GH� OD�FHQ�
VXUD��HO�DQLTXLODPLHQWR�GHO�UHFXHUGR�\�HO�HVWDEOHFLPLHQWR�GH�XQD�
JHQHUDFLyQ�WDSyQ�DSROtWLFD��FRQWHQWD�GH�KDEHU�VREUHYLYLGR��

²+D\� TXH� OXFKDU� FRQWUD� HO� FULWHULR� GH� OD� HILFDFLD� LQPHGLDWD��
YiOLGR�~QLFDPHQWH� SDUD� OD� EXURFUDFLD� \� OD� EXUJXHVtD��8QD� UHYR�
OXFLyQ�VRFLDO�DXWpQWLFD��TXH�LPSOLFD�XQ�FDPELR�WRWDO��FRQVFLHQWH��
QR�VH�DOFDQ]D�FRQ�FULWHULRV�EXUJXHVHV��

²$�ORV�DQiOLVLV�VHXGRFLHQWtILFRV�GH�ODERUDWRULR�KD\�TXH�RSR�
QHU� ORV� DQiOLVLV� UHDOL]DGRV�GHVGH�XQD�SRVWXUD�GH�FODVH�� UHLQYHQ�
WDQGR�HO�YRFDEXODULR�\�UHFXSHUDQGR�OD�GLDOpFWLFD�PDU[LVWD��

²(V�SUHFLVR� UHDOL]DU�XQD� UHYROXFLyQ�SHUPDQHQWH� HQ�QXHVWUD�
YLGD�FRWLGLDQD��SROLWL]iQGROR�WRGR��/D�SROtWLFD�QR�HV�HO�GRPLQLR�
GH�ORV�HVSHFLDOLVWDV��OD�SROtWLFD�HV�OD�YLGD�PLVPD��&DPELDQGR�
ODV� UHODFLRQHV� HQWUH� ODV�SHUVRQDV�� VHJ~Q� ODV�KD� LPSXHVWR� OD� VR�
FLHGDG�FDSLWDOLVWD��HPSH]DUHPRV�D�SUHILJXUDU�\D�GH�DOJ~Q�PRGR�
OR�TXH�VHUiQ�HVDV�PLVPDV�UHODFLRQHV�HQ�XQD�VRFLHGDG�VRFLDOLVWD��
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(VWH� DSUHQGL]DMH� GHEH� UHDOL]DUOR� OD� FODVH� REUHUD� FRQ� VX� H[SH�
ULHQFLD� SURSLD�� LUUHPSOD]DEOH�� 1XHVWUD� H[SHULHQFLD� SDUWLFXODU� HV�
XQD�SDUWH�GH�HVD�H[SHULHQFLD�WRWDO��8QD�SDUWH�PX\�SHTXHxD��SHUR�
TXH�WLHQH�OXJDU�HQ�XQ�PRPHQWR�SULYLOHJLDGR��FRPR�HO�TXH�KD�
YLVWR�HO�QDFLPLHQWR�GH�ODV�&RPLVLRQHV�REUHUDV�\�HO�GH�FDVL�WR�
GRV� ORV� JUXSRV� TXH� H[LVWHQ� D~Q�� \� HQ� XQ� OXJDU� WDPELpQ� SULYL�
OHJLDGR�� FRPR�HV�%DUFHORQD��FXQD�\�YDQJXDUGLD�GHO�PRYLPLHQWR�
REUHUR�GH�QXHVWUR�SDtV��
6L�KHPRV�HOHJLGR��FRPR�UHIHUHQFLD�FRQFUHWD�GH�QXHVWUD�FUt�

WLFD��DO�3&,��D�%5�\�D� OD�/&5��HV�SRUTXH�QRV�KDQ�SDUHFLGR�ORV�
JUXSRV� TXH� KDQ� H[SUHVDGR� PiV� UHFLHQWHPHQWH� ODV� SRVLEOHV� WHQ�
GHQFLDV� OHQLQLVWDV�TXH�FDEHQ�D� OD� L]TXLHUGD�GHO�3DUWLGR�&RPX�
QLVWD� GH� (VSDxD� >3&(@�� $XQTXH� ORV� WUHV� HVWiQ� HQ� YtDV� GH� GHV�
DSDULFLyQ�� VXUJLUiQ�RWURV�TXH� ORV� UHHPSOD]DUiQ�� FRQ�SUHVXSXHV�
WRV� VLPLODUHV� �0&(�� )5$3������ (O� 3&(�� HQ� FDPELR�� QRV� SDUHFH�
PHUHFHU� XQ� HVWXGLR� HVSHFLDO� \� VyOR� OR� QRPEUDUHPRV� FRPR� UHIH�
UHQFLD�REOLJDGD��3RU�RWUD�SDUWH�� OD�PD\RUtD�GH� ORV�DQiOLVLV�DSOL�
FDGRV� D� DTXHOORV� JUXSRV� SXHGHQ� VHUYLU� SDUD� HVWH� SDUWLGR�� SHUR�
KDEUtD�TXH�PDWL]DUORV�PXFKR�PiV��SXHV�VX�H[SHULHQFLD�OH�VDOYD�
GH�FRPHWHU�FLHUWRV�HUURUHV�IRUPDOHV�TXH�ORV�RWURV�QR�KDQ�SRGLGR�
HYLWDU�
�
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8QD� GH� ODV� GLILFXOWDGHV� LQLFLDOHV� TXH� KHPRV� WHQLGR� TXH� UHVROYHU�� DO�
FRPSRQHU�HVWH� WUDEDMR��KD� VLGR� OD� UHIHUHQWH�D� OD� WHUPLQRORJtD��([LVWH�
XQD�VHULH�GH� WpUPLQRV�TXH�UHFLEHQ�HQ�HO�©PHGLRª�XQD�FDUJD�HVSHFLDO��
3RU� HMHPSOR�� FDSLWDOL]DU�� UHFXSHUDU�� LQWHOHFWXDO�� GLUHFFLyQ�� 2WURV�� VRQ�
DPELJXRV�\�UHFLEHQ�VX�SOHQD�VLJQLILFDFLyQ�VHJ~Q�TXLpQ�\�FyPR�ORV�XWL�
OLFH� HQ� XQ� FRQWH[WR� GDGR�� 3RU� HMHPSOR�� L]TXLHUGD�� L]TXLHUGLVPR�� UHYR�
OXFLRQDULR��JUXSR��SDUWLGR��

+HPRV�UHVXHOWR�HO�SUREOHPD�VREUH�OD�PDUFKD��XWLOL]DQGR�D�PHQXGR�
HO�HQWUHFRPLOODGR�SDUD�LQGLFDU�OD�FDUJD�HVSHFLDO�²LUyQLFD��SH\RUDWLYD��
HWF�²�TXH�OOHYD�HO�WpUPLQR��R�ELHQ�HPSOHDQGR�OD�PD\~VFXOD�SDUD�LQGL�
FDU� OD�HVSHFLDOL]DFLyQ�GHO�PLVPR��R�ELHQ�XWLOL]iQGRORV�VLQyQLPDPHQWH��
VLQ� LQWHQWDU� HVWDEOHFHU� GLIHUHQFLDFLRQHV� TXH� QR� H[LVWHQ� �JUXSR� \� SDUWLGR��
FRPLWp�SROtWLFR�\�EXUy�SROtWLFR��HWF���

3RU�VXSXHVWR��QR�HV�pVWH�HO�YRFDEXODULR�TXH�LQGLFiEDPRV�PiV�DUULED�
TXH�HV�SUHFLVR�UHLQYHQWDU��(VWH�VHUtD�PiV�ELHQ�XQ�YRFDEXODULR�TXH�KD\�
TXH�VXSULPLU��(O�WLHPSR�VH�HQFDUJDUi�GH�HOOR��



�
���(Q�HO�PRPHQWR�GH� WHUPLQDU�HVWH� WUDEDMR�VH�VDEH�\D�FRQ�FHUWH]D�TXH�
VH�KD�SURGXFLGR�XQD�JUDYH�HVFLVLyQ�HQ�%5��/D�DQWLJXD�GLUHFFLyQ�� VHJXLGD�
SRU� XQD� PD\RUtD� GH� XQLYHUVLWDULRV� H� LQWHOHFWXDOHV�� KDQ� GHMDGR� %5� \� KDQ�
HVWDEOHFLGR�FRQWDFWRV�FRQ�HO�3&(��9pDVH�S�������
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