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5(680(1��(O�SUHVHQWH� WUDEDMR�DOXGH�DO
SURFHVR� FRGLILFDGRU� GHO� VLJOR� ;,;�
WDQWR� HQ� (XURSD� FRPR� HQ� $PpULFD�
FRQ� HVSHFLDO� UHIHUHQFLD� DO� GHVDUUROOR�GH
GLFKR� SURFHVR� HQ� $UJHQWLQD�� FX\D� OH�
JLVODFLyQ� KD� UHFLELGR� LQIOXHQFLD� WDQWR
GHO� GHUHFKR� HVSDxRO�� FRPR� GHO� IUDQFpV
\� GHO� LWDOLDQR�� (O� REMHWLYR� GHO� DXWRU� HV
GHPRVWUDU� OD� LQIOXHQFLD� GHO� GHUHFKR
HXURSHR�� HQ� HVSHFLDO� HO� LWDOLDQR�� HQ� HO
GHUHFKR� DUJHQWLQR�� (O� DQiOLVLV� VH� FHQ�
WUD� HQ� WHPDV� UHODWLYRV� D� OD� PDWHULD� GH
REOLJDFLRQHV� FLYLOHV�� FRPR� OD� EXHQD� IH�
OD� OHVLyQ�� \� OD� WHRUtD� GH� OD� LPSUHYLVLyQ�
)LQDOPHQWH�� OD� UHVHxD�PXHVWUD� OD�PDJ�
QLWXG� GH� OD� LQIOXHQFLD� GHO� FyGLJR� FLYLO
LWDOLDQR� HQ� HO� DUJHQWLQR�� SHUR� FXHVWLR�
QD� HO� DXWRU� OD� KLSyWHVLV� VHJ~Q� OD� FXDO
OD� LQIOXHQFLD� MXUtGLFD� GH� ,WDOLD� HQ� $U�
JHQWLQD� WLHQH� XQD� UHODFLyQ� GLUHFWD� FRQ
OD� LQPLJUDFLyQ� GHO� SULPHU� SDtV� DO� VH�
JXQGR�� 3RU� ~OWLPR�� WHUPLQD� HO� DXWRU
FRQ� OD� SURSXHVWD� GH� SURIXQGL]DU� HQ� HO
HVWXGLR� GH� ODV� IRUPDV� HQ� TXH� XQD� WUD�
GLFLyQ� MXUtGLFD� VH� HQFXHQWUD� OLJDGD� D
SDWURQHV� FXOWXUDOHV� GH� LQWHJUDFLyQ�� OR
FXDO� H[LJH� XQD�YLVLyQ� LQWHUGLVFLSOLQDULD�

3DODEUDV�FODYH�� FRGLILFDFLyQ�� REOLJDFLR�
QHV� FLYLOHV�� WUDGLFLyQ� MXUtGLFD�� UHFHSFLyQ�

$%675$&7� � 7KL V � H V VD\ � U H I H U V � W R � WKH
FRGLILFDWLRQ� SURFHVV� RI� WKH� ;,;WK� FHQWXU\�
ZKLFK� WRRN� SODFH� ERWK� LQ� (XURSH� DQG� /DWLQ
$PHULFD�� ZLWK� D� VSHFLDO� IRFXV� RQ� $UJHQWLQD�
ZKRVH� OHJLVODWLRQ� KDV� EHHQ� LQIOXHQFHG� E\
6SDQLVK� ODZ�� DV� ZHOO� DV� E\� )UHQFK� DQG
,WDOLDQ� ODZ�� 7KH� JRDO� RI� WKH� DXWKRU� LV� WR
VKRZ� WKH� LQIOXHQFH� WKDW� (XURSHDQ� ODZ�
SDUWLFXODUO\� ,WDOLDQ� ODZ�� KDV� KDG� RQ
$UJHQWLQLDQ� ODZ�� +LV� VWXG\� FRQFHQWUDWHV� RQ
VXEMHFWV� UHODWHG� WR� WKH� ODZ�RI� REOLJDWLRQV�� VXFK
DV� JRRG� IDLWK�� ´OHVLyQµ�� DQG� WKH� WKHRU\� RI
´LPSUHYLVLyQµ�� ,Q� WKH� HQG�� WKH� VWXG\� VKRZV
WKH� H[WHQVLRQ� RI� WKH� LQIOXHQFH� RI� WKH� ,WDOLDQ
&LYLO� FRGH� RQ� WKH� $UJHQWLQLDQ� &LYLO� FRGH�
+RZHYHU�� WKH� DXWKRU� SXWV� D� QXPEHU� RI
TXHVWLRQ� PDUNV� DURXQG� WKH� K\SRWKHVLV
DFFRUGLQJ� WR � ZKLFK� WKHUH� L V� D� GL UHFW
UHODWLRQVKLS� EHWZHHQ� LPPLJUDWLRQ� IURP� ,WDO\
WR � $UJHQW LQD� DQG� WKH � O HJDO � LQI OXHQFH
PHQWLRQHG� DERYH�� /DVWO\�� WKH� DXWKRU� VWDWHV
WKDW� LW� LV� QHFHVVDU\� WR� GR� IXUWKHU� UHVHDUFK� RQ
WKH� ZD\V� LQ� ZKLFK� D� OHJDO� WUDGLWLRQ� LV� OLQNHG
WR� FXOWXUDO� SDWWHUQV� RI� LQWHJUDWLRQ�� ZKLFK� LQ
WXUQ� UHTXLUHV� DQ� LQWHUGLVFLSOLQDU\� IRFXV�

'HVFULSWRUV� � F RG L I L FD W L RQ � � O DZ� R I
REOLJDWLRQV�� OHJDO� WUDGLWLRQ�� UHFHSWLRQ�


�'RFHQWH�HQ�HO�&ROHJLR�$FDGpPLFR�GH�'HUHFKR� �5DPDW�*DQ�� \� HQ� OD�)DFXOWDG�GH�'HUHFKR
GH� OD� 8QLYHUVLGDG� GH� -HUXVDOpQ�
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680$5,2�� ,�� ,QWURGXFFLyQ�� ,,�� /DV� LQIOXHQFLDV� HXURSHDV� HQ� HO� GHUHFKR
FLYLO� DUJHQWLQR�� ,,,��/D� LQIOXHQFLD� LWDOLDQD�� ,9��/D� LQIOXHQFLD� GHO� GHUHFKR� LWD�

OLDQR�� ¢IHQyPHQR� FXOWXUDO"

,�� ,1752'8&&,Ð1

(O� REMHWLYR� GH� HVWH� WUDEDMR� HV� SUHVWDU� DWHQFLyQ� D� OD� LQIOXHQFLD� GHO
FyGLJR� LWDOLDQR� GH� ����� HQ� HO� GHUHFKR� FLYLO� DUJHQWLQR� \� SDUWLFX�
ODUPHQWH� HQ� ORV� SUR\HFWRV� GH� UHIRUPD� GHO� FyGLJR� FLYLO� DUJHQWLQR�
SDUD� SODQWHDU� OXHJR� OD� SRVLELOLGDG� GH� HQFRQWUDU� SXQWRV� GH� FRQWDFWR
HQWUH� HVWH� IHQyPHQR� \� OD� LQIOXHQFLD� TXH� WXYR� OD� FXOWXUD� LWDOLDQD
HQ� $UJHQWLQD�

/D� LQIOXHQFLD� GHO� GHUHFKR� LWDOLDQR� HQ� OD� HYROXFLyQ� GHO� GHUHFKR
FLYLO� DUJHQWLQR� \� PiV� SUHFLVDPHQWH� HQ� ORV� SUR\HFWRV� GH� UHIRUPD
GHO� FyGLJR� DUJHQWLQR�� QR� GHEHUtD� DEVWUDHUVH� GH� OD� LQIOXHQFLD� TXH
VLHPSUH� WXYLHURQ� ORV� PRGHORV� HXURSHRV� HQ� HO� SURFHVR� GH� FRGLILFD�
FLyQ� HQ� /DWLQRDPpULFD��� $OJXQRV� SDtVHV� ODWLQRDPHULFDQRV�� FRPR
SRU� HMHPSOR� +DLWt�� OD� 5HS~EOLFD� 'RPLQLFDQD� \� %ROLYLD� �HQ� VX� SUL�
PHU�FyGLJR�FLYLO��DGRSWDURQ�HO�FyGLJR�FLYLO� IUDQFpV�FDVL� OLWHUDOPHQWH�
2WUDV� QDFLRQHV�� FRPR� &XED� \� HQ� PHQRU� PHGLGD�� +RQGXUDV� \� 3D�
QDPi�� DGRSWDURQ� HO� FyGLJR� FLYLO� HVSDxRO��� 2WUR� JUXSR� GH� SDtVHV
TXH� VDQFLRQDURQ� R� DGRSWDURQ� XQ� QXHYR� FyGLJR� FLYLO� HQ� HO� SUHVHQWH
VLJOR�� PXHVWUDQ� OD� LQIOXHQFLD� DOHPDQD�� R� LWDOLDQD��� WDO� HV� HO� FDVR� GH
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� 9pDVH� *DUUR�� $��� $UPRQL]DFLyQ� \� XQLILFDFLyQ� GHO� GHUHFKR� SULYDGR� HQ� $PpULFD� /DWLQD�� 5RPD�
&HQWUR� GL� 6WXGL� H� 5LFHUFKH� GH� 'LULWWR� &RPSDUDWWR� H� 6WUDQLHUR�� ������ &RUGLHUR� ÉOYDUH]�� (��
´$PHULTXH� /DWLQHµ�� 7UDYDX[� GH� OD� 6HPDLQH� ,QWHUQDWLRQDOH� GH� 'URLW�� 3DUtV�� ������ SS�� ��������
6HVVDUHJR�� &��� ´&RPSDUDFLyQ� MXUtGLFD� \� XQLGDG� GHO� VLVWHPD� MXUtGLFR� ODWLQRDPHULFDQRµ�� HQ
6FKLSDQL�� 6�� �HG���� 6WXGL� 6DVVDUHVL�� 'LULWWR� 5RPDQR�� &RGLILFD]LRQL� H� 6LVWHPD� *LXULGLFR� /DWLQR�DPHULFDQR�
0LOiQ�� ������ SS�� ����� DW� ���� %UDYR� /LUD�� %��� ´&RGLILFDFLyQ� FLYLO� HQ� ,EHURDPpULFD� \� HQ� OD
3HQtQVXOD� ,EpULFD� �������������'HUHFKR�QDFLRQDO�\�HXURSHL]DFLyQµ��HQ�/HYDJJL��$�� �HG����)XHQ�
WHV� LGHROyJLFDV� \� QRUPDWLYDV� GH� OD� FRGLILFDFLyQ� ODWLQRDPHULFDQD�� %XHQRV�$LUHV�� ������ SS�� �������� DW� ��� II�

� (O� FyGLJR� HVSDxRO� VLJXH� HQ� JUDQ� PHGLGD� HO� PRGHOR� IUDQFpV�� 6DQFLRQDGR� HQ� ������ VH
EDVD� SULQFLSDOPHQWH� HQ� HO� SUR\HFWR� GH� FyGLJR� FLYLO� TXH� SUHVHQWDUD� HQ� ����� HO� MXULVWD� *DUFtD
*R\HQD�� &RPR� VHxDODUp� D� FRQWLQXDFLyQ� HVWH� SUR\HFWR� WXYR� UHODWLYD� LQIOXHQFLD� HQ� HO� FyGLJR
FLYLO� DUJHQWLQR�

� (O� FyGLJR� FLYLO� DOHPiQ� �%*%�� HQWUy� HQ� YLJHQFLD� HQ� �����
� 0H� UHILHUR� DO� FyGLJR� LWDOLDQR� GH� ������ REMHWR� GH� HVWH� DUWtFXOR�



ORV� FyGLJRV� FLYLOHV� GH� %UDVLO�� GH� 0p[LFR� \� GH� ORV� QXHYRV� FyGLJRV
GH� %ROLYLD� \� 3DUDJXD\�

8Q� FXDUWR� WLSR� GH� FyGLJRV� OR� LQWHJUDQ� ORV� FyGLJRV� FLYLOHV� VDQFLR�
QDGRV� HQ� $PpULFD� /DWLQD� GXUDQWH� HO� VLJOR� ;,;� HQ� ORV� FXDOHV� OD� LQ�
IOXHQFLD� GHO� &yGLJR�1DSROHyQ� HV� QRWDEOH�� DXQTXH� UHSUHVHQWDQ�PR�
GHORV�RULJLQDOHV��SXHV� LQFOX\HQ�GLVWLQWDV� IXHQWHV��FRQVWLWX\HQ�DXWpQWLFRV
FULVROHV� GH� GHUHFKR� FRPSDUDGR�� (Q� OD� SULPHUD� OtQHD� GH� HVWD� FDWH�
JRUtD� VH� HQFXHQWUDQ� ORV� FyGLJRV� FLYLOHV� GH� &KLOH� \� $UJHQWLQD�
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6L� QRV� JXLDPRV� SRU� ODV� LQIOXHQFLDV� TXH� VLJQDURQ� FDGD� pSRFD� SR�
GHPRV� GLYLGLU� OD� HYROXFLyQ� GHO� GHUHFKR� FLYLO� DUJHQWLQR� HQ� WUHV� SH�
ULRGRV�� HO� GH� LQIOXHQFLD� HVSDxROD�� HO� GH� LQIOXHQFLD� IUDQFHVD� \� HO� GH
LQIOXHQFLD� LWDOLDQD�� 'HEH� WHQHUVH� HQ� FXHQWD� TXH� HVWD� GLYLVLyQ� HV
DUELWUDULD� \� VLPSOLILFDQWH�� \D� TXH� HQ� FDGD� SHULRGR� SRGHPRV� HQFRQ�
WUDU� GLVWLQWDV� YHUWLHQWHV�� (V� LQFOXVR� XQD� GLYLVLyQ� LQFRPSOHWD� SXHV
QR� LQFOX\H� OD� LQIOXHQFLD� GHO� FRPPRQ� ODZ� \� PiV� SUHFLVDPHQWH� GHO
GHUHFKR� DPHULFDQR�� TXH� HV� FDGD� GtD� PiV� PDUFDGD��� $XQ� DVt� QRV
VLUYH� SDUD� WUDWDU� GH� XELFDU� HO� OXJDU� TXH� RFXSD� HO� GHUHFKR� FLYLO
LWDOLDQR� HQ� QXHVWUD� FRGLILFDFLyQ� FLYLO�

��� 'H� OD� FRQTXLVWD� D� OD� LQGHSHQGHQFLD�� HO� GHUHFKR� HVSDxRO

'XUDQWH� HO� SHULRGR� GH� OD� FRQTXLVWD�� KDEODU� VREUH� LQIOXHQFLDV� HX�
URSHDV� HQ� $PpULFD� /DWLQD� HV� UHIHULUVH� DO� GHUHFKR� HVSDxRO��� (Q
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� 7DO� FRPR� YHUHPRV�� HO� GHUHFKR� LWDOLDQR� UHSUHVHQWy� HQ� $UJHQWLQD� XQD� FRUULHQWH� UHQR�
YDGRUD� TXH� KR\� VH� YH� HQ� DOJXQD�PHGLGD� VXVWLWXLGD� SRU� OD� LQIOXHQFLD� GHO� GHUHFKR� DPHULFDQR�
FX\D� WHUPLQRORJtD� H� LQVWLWXFLRQHV� HPSLH]DQ� D� WHQHU� DUUDLJR� HQ� HO� GHUHFKR� DUJHQWLQR�� 9pDVH
$GURJXp��0��� ´&UHFLHQWH� LQIOXHQFLD� GHO� GHUHFKR� DQJORDPHULFDQR� HQ� HO� RUGHQDPLHQWR� SULYDGR
DUJHQWLQRµ��5HYLVWD� GHO� &ROHJLR� GH� $ERJDGRV� GH� OD� &LXGDG� GH� %XHQRV� $LUHV�� YRO�� ���� ������ SS�� ������
/D� ´UHFHSFLyQ� GHO� GHUHFKR� DPHULFDQRµ� SRU� SDUWH� GH� SDtVHV� GHO� GHUHFKR� FRQWLQHQWDO� QR� HV
SRU� VXSXHVWR� H[FOXVLYD� GH� $UJHQWLQD�� 9pDVH�� SRU� HMHPSOR�� HO� FDVR� GH� 6XL]D� HQ�:LHJDQG��:��
´7KH� 5HFHSWLRQ� RI� WKH� $PHULFDQ� /DZ� LQ� (XURSHµ�� $PHULFDQ� -RXUQDO� RI� &RPSDUDWLYH� /DZ�
YRO�� ���� ������ SS�� ��������

� 9pDVH� =RUUDTXLQ� %HF~�� 5���+LVWRULD� GHO� GHUHFKR� DUJHQWLQR�� %XHQRV� $LUHV�� ������ YRO�� ��
S�� ��� II�



DTXHO� HQWRQFHV� HO� GHUHFKR� HVSDxRO� HVWDED� FRQVWLWXLGR� SRU� XQ� FRQ�
JORPHUDGR� GH� OH\HV� \� GLVSRVLFLRQHV�� FRQVHFXHQFLD� GH� XQD� DFWLYLGDG
OHJLVODWLYD� FDVXtVWLFD� \� FDUHQWH� GH� PpWRGR�� /RV� WH[WRV� OHJDOHV� HUDQ
GH� GLVWLQWR� RULJHQ� \� UHGDFWDGRV� HQ� GLVWLQWDV� pSRFDV� OR� TXH� GLILFXO�
WDED� VX� FRPSUHQVLyQ� \� DSOLFDFLyQ�� (Q� ORV� KHFKRV�� VRODPHQWH� FRQ
OD� VDQFLyQ� GHO� FyGLJR� FLYLO� HQ� ������ (VSDxD� ORJUD� SRQHU� RUGHQ� HQ
VX� GHUHFKR� FLYLO� QDFLRQDO��

3DUD� ´IDFLOLWDUµ� HQ� DOJR� OD� WDUHD� GHO� MXULVWD�� \� SRQHU� RUGHQ� HQ
HO� VLVWHPD� MXUtGLFR�� ORV� HVSDxROHV� DFXGLHURQ� D� ODV� ´FRPSLODFLRQHVµ�
/D� FRPSLODFLyQ� HV� ³WDO� FRPR� VX� QRPEUH� OR� SHUPLWH� HQWHQGHU³
XQD� FROHFFLyQ� GH� ODV� OH\HV� HQ� YLJHQFLD�� VLQ� WHQHU� GHPDVLDGDV� SUH�
WHQVLRQHV�GH� VLVWHPDWL]DFLyQ�R�XQLIRUPLGDG���/DV� FRPSLODFLRQHV�TXH
DSDUHFLHURQ� D� OR� ODUJR� GH� OD� KLVWRULD� MXUtGLFD� HVSDxROD� VH� OLPLWDEDQ
D� UHSURGXFLU� HO� GHUHFKR� YLJHQWH� DJUXSiQGROR� HQ� IRUPD�PiV� R� PH�
QRV� DUELWUDULD�� FRQ� DOJXQDV� FRUUHFFLRQHV� ´FRVPpWLFDVµ��
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� 0H�UHILHUR�H[SUHVDPHQWH�DO�GHUHFKR�FLYLO�QDFLRQDO��SXHV�HQ�OR�TXH�VH�UHILHUH�DO�GHUHFKR
FLYLO� IRUDO�� OD� VLWXDFLyQ� HV� PXFKR� PiV� FRPSOHMD�� 6REUH� OD� HYROXFLyQ� GHO� GHUHFKR� HVSDxRO
SXHGH� FRQVXOWDUVH�� 3XLJ� %UXWDX�� -���&RPSHQGLR� GH� GHUHFKR� FLYLO�� %DUFHORQD�� ������ SS�� ��� \� VV�

� 3DUD� HQWHQGHU� OD� QDWXUDOH]D� GH� OD� FRPSLODFLyQ�� FRQYLHQH� FRPSDUDU� HQWUH� HOOD� \� HO
FyGLJR� FLYLO�� /D� LGHD� GH� FyGLJR� HVWi� tQWLPDPHQWH� UHODFLRQDGD� FRQ� OD� LGHD� GH� VLVWHPD� \� GH
PpWRGR��(O� FyGLJR� DEDUFD�XQD�PDWHULD� GHWHUPLQDGD� �FLYLO�� SHQDO�� SURFHVDO�� HQ� IRUPD�DQDOtWLFD
\� RUGHQDGD�� /D� SUHWHQVLyQ� HV� HYLWDU� YDFtRV�� ODJXQDV� \� UHSHWLFLRQHV�� $~Q� FXDQGR� HVH� REMHWLYR
QR� HV� VLHPSUH� DOFDQ]DGR�� \� QR� H[LVWH� FyGLJR� TXH� QR� HVWp� H[HQWR� GH� FUtWLFDV� FRQ� UHVSHFWR�DO
WUDWDPLHQWR� GH� WDO� R� FXDO� SXQWR�� OD� LGHD� PLVPD� GH� FRGLILFDU� LPSOLFD� DGRSWDU� XQ� FULWHULR
VHOHFFLRQDGRU� \� VLVWHPDWL]DGRU� FRQ� OD� ILQDOLGDG� GH� SRQHU� RUGHQ� HQ� GHWHUPLQDGD� PDWHULD� MX�
UtGLFD��(Q�HO� FDVR�GH� OD� FRPSLODFLyQ�QR�H[LVWH�QL� VLTXLHUD� WDO�DVSLUDFLyQ��6REUH� OD� FRGLILFDFLyQ
SXHGH� FRQVXOWDUVH�� ,UWL�� 1���/¶(WD� GHOOD� 'HFRGLILFD]LRQH�� 0LOiQ�� �����

� (QWUH� ODV� PiV� UHQRPEUDGDV� FRPSLODFLRQHV� PHUHFHQ� VHxDODUVH�(O� 2UGHQDPLHQWR� GH� 0RQ�
WDOYR� �GH� ILQHV� GHO� VLJOR� ;9��� /DV� /H\HV� GH� 7RUR� �GH� ������ \� OD� 1XHYD� 5HFRSLODFLyQ�� VDQFLRQDGD
HQ� ������ (Q� ����� IXH� VDQFLRQDGD� OD�1RYtVLPD� &RPSLODFLyQ�� TXH� WDPSRFR� ORJUy� SRQHU� RUGHQ� HQ
HO� VLVWHPD� MXUtGLFR� HVSDxRO��'H� WRGRV�PRGRV�� GHELGR� D� OD� IHFKD� HQ�TXH� IXH� VDQFLRQDGD�� SRFRV
DxRV� DQWHV� GH� OD� HPDQFLSDFLyQ�� QR� WXYR� LQIOXHQFLD� HQ� /DWLQRDPpULFD��0HQFLyQ� HVSHFLDO� GHEH
KDFHUVH� D�/DV� 6LHWH� 3DUWLGDV� GHO� UH\�$OIRQVR�;� ´(O� VDELRµ�� (VWD� REUD� WXYR� SDUWLFXODU� LQIOXHQFLD
HQ� OD� IRUPDFLyQ� GHO� GHUHFKR� ODWLQRDPHULFDQR�� (Q� HO� FDVR� GHO� FyGLJR� FLYLO� DUJHQWLQR��9pOH]
6DUVILHOG� SUHVWy� GHELGD� DWHQFLyQ� D� HVWH� WH[WR�� 6DQFLRQDGDV� HQ� ����� �FD����/DV� 6LHWH� 3DUWLGDV
FRQVWLWX\HQ� XQD� GH� ODV� PHMRUHV� LQWHUSUHWDFLRQHV� GH� GHUHFKR� URPDQR� TXH� VH� UHDOL]y� HQ� HVD
pSRFD�� 'H� DFXHUGR� FRQ� 9DQFH�� /DV� 6LHWH� 3DUWLGDV� QR� FRQVWLWX\HQ� UHJODV� GH� FRQGXFWD� HQ� HO
VHQWLGR� URPDQR� GHO� WpUPLQR�� VLQR� PiV� ELHQ� XQ� FRQMXQWR� GH� SULQFLSLRV� PHGLHYDOHV� WHQGHQWHV
D� HVER]DU� OD� FRQGXFWD� DSURSLDGD�TXH�GHEH�REVHUYDUVH� HQ� OD� VRFLHGDG� \� HQ� HO� VLVWHPD�SROtWLFR�
(O� DXWRU� YH� HQ� /DV� 6LHWH� 3DUWLGDV� XQD� HVSHFLH� GH� WUDWDGR� PRUDO�� 9DQFH�� -���7KH� %DFNJURXQG� RI
+LVSDQLF� $PHULFDQ� /DZ�� 1XHYD� <RUN�� ������ S�� ���� 6REUH� ODV� FRPSLODFLRQHV� HQ� HO� GHUHFKR
HVSDxRO� SXHGH� FRQVXOWDUVH� &DVWiQ� 7REHxDV�� -���'HUHFKR� FLYLO� HVSDxRO�� 0DGULG�� YRO�� ��� Q~P�� ��
������ SS�� ���� \� VV�� $FHUFD� GH� /DV� 6LHWH� 3DUWLGDV� YpDVH� 3pUH]�� %��� ´/D� OHJLVODFLyQ� GH� $OIRQVR
HO� 6DELRµ��5HYLVWD� GHO� &ROHJLR� GH� $ERJDGRV� GH� /D� 3ODWD�� Q~P�� ���� ������ SS�� ������



/DV� PLVPDV� GLILFXOWDGHV� TXH� SUHVHQWDED� HO� VLVWHPD� MXUtGLFR� HV�
SDxRO� HQ� OD� PDGUH� SDWULD�� VH� KLFLHURQ� YLVLEOHV� HQ� $PpULFD���� /DV
FDXVDV� VRQ� FODUDV�� 6L� HQ�(VSDxD� OD� DSOLFDFLyQ�GHO� GHUHFKR� HUD� FRP�
SOLFDGD� \� ODV� VXFHVLYDV� FRPSLODFLRQHV� REOLJDEDQ� DO� MXULVWD� D� HQWUDU
HQ� XQD� HQPDUDxDGD� UHG� GH� GLVSRVLFLRQHV� DEXQGDQWHV� HQ� FRQWUD�
GLFFLRQHV� \� ODJXQDV�� HQ� $PpULFD� OD� VLWXDFLyQ� VH� WRUQDED� PiV� SUR�
EOHPiWLFD�� HVSHFLDOPHQWH� GHELGR� D� TXH�PXFKDV� YHFHV� ODV� VROXFLRQHV
TXH� SRGtDQ� VHU� DSURSLDGDV� D� OD� UHDOLGDG� HVSDxROD�� QR� OR� HUDQ� SDUD
OD� VRFLHGDG� FRORQLDO� HQPDUFDGD� HQ� XQ� FRQWH[WR� JHRJUiILFR�� HFRQy�
PLFR� \� VRFLDO� GLVWLQWR� DO� GH� OD� SHQtQVXOD�� (Q� ORV� KHFKRV�� ORV� MXHFHV
HQ� $PpULFD� D� PHQXGR� HYLWDEDQ� DGRSWDU� ODV� VROXFLRQHV� FRQWHQL�
GDV� HQ� ORV� WH[WRV� OHJLVODWLYRV� \� IDOODEDQ� HQ� IRUPD� PiV� R� PHQRV
DUELWUDULD� GH� DFXHUGR� FRQ� ODV� FLUFXQVWDQFLDV� GHO� FDVR���

&XDQGR� QRV� UHIHULPRV� DO� GHUHFKR� HVSDxRO� HQ� $PpULFD� GHEHPRV
HQ� UHDOLGDG� GLVWLQJXLU� HQWUH� HO� GHUHFKR� SULYDGR� \� HO� GHUHFKR� S~�
EOLFR�� (Q� OR� TXH� D� GHUHFKR� SULYDGR� VH� UHILHUH�� HQ� $PpULFD� HVWXYR
YLJHQWH� HQ� OtQHDV� JHQHUDOHV� OD� OHJLVODFLyQ� HVSDxROD�� (Q� FDPELR� HQ
HO� FDPSR� GHO� GHUHFKR� S~EOLFR� OD� VLWXDFLyQ� IXH� GLIHUHQWH�� SXHV� OD
&RURQD� VDQFLRQy� OH\HV� HVSHFLDOHV� WHQGHQWHV� D� GDU� VROXFLyQ� D� ORV
SUREOHPDV� TXH� OD� DGPLQLVWUDFLyQ� \� HO� JRELHUQR� GHO� QXHYR� FRQWL�
QHQWH� SURGXFtDQ�� /R� DQWHULRU� HV� OR� TXH� VH� FRQRFH� FRPR� /H\HV� GH
,QGLDV���

/D� PD\RUtD� GH� OD� QDFLRQHV� ODWLQRDPHULFDQRV� DOFDQ]DURQ� VX� LQ�
GHSHQGHQFLD� HQWUH� ����� \� ������/yJLFDPHQWH�� ODV� OH\HV�TXH�DWDEDQ
D� ODV� H[�FRORQLDV� D� (VSDxD� IXHURQ� GHURJDGDV� R� VLPSOHPHQWH� TXH�
GDURQ� VLQ� HIHFWR���� 6LQ� HPEDUJR�� HQ� OR� TXH� VH� UHILHUH� D� OD� OHJLVOD�
FLyQ� FLYLO�� HO� FDPELR� OOHJy�PiV� WDUGtDPHQWH�� 'HVSXpV� GH� GHFODUDGD
OD� LQGHSHQGHQFLD�� ODV� QDFLRQHV� ODWLQRDPHULFDQDV� QR� VLQWLHURQ� QLQ�
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�� 2WV�&DSGHTXL�� -���0DQXDO� GH� KLVWRULD� GHO� GHUHFKR� HVSDxRO� HQ� ODV� ,QGLDV�� %XHQRV� $LUHV�� �����
SS�� ���� \� VV�

�� 9pDVH� =RUUDTXLQ� %HF~�� RS�� FLW��� QRWD� ��� SS�� ���� \� VV�
�� 6LQ� HQWUDU� HQ� SROpPLFD� DFHUFD� GH� HQ� TXp� PHGLGD� HVWD� OHJLVODFLyQ� HUD� DGHFXDGD� SDUD

OD� $PpULFD� FRORQLDO�� HV� SRU� GHPiV� FODUR� TXH� WDPELpQ� DTXt� HO� GHVRUGHQ� \� ODV� FRQWUDGLFFLRQHV
REOLJDURQ�D�SHQVDU�HQ�XQD� VROXFLyQ��(O� FDPLQR�DGRSWDGR� IXH�³QXHYDPHQWH³�HO�GH�FRPSLODU
WDO� OHJLVODFLyQ� \� HO� UHVXOWDGR� IXH� OD�5HFRSLODFLyQ� GH� OD� /H\HV� GH� ORV� 5H\QRV� GH� ,QGLDV�� SXEOLFDGDV
HQ� �����

�� 7DO� HV� HO� FDVR� GH� OD� OHJLVODFLyQ� UHIHUHQWH� D� OD� OLEHUWDG� GHO� LQGLYLGXR� �DEROLFLyQ� GH� OD
HVFODYLWXG�� FRQVDJUDFLyQ� GH� OD� OLEHUWDG� GH� FXOWR�� HWFpWHUD�� TXH� VXUJLy� FRPR� FRQVHFXHQFLD
LQHYLWDEOH� GHO� QXHYR� RUGHQ� SROtWLFR�



JXQD�XUJHQFLD�HQ�GHGLFDUVH�D� OD� VDQFLyQ�GH� OH\HV�TXH�UHHPSOD]DUDQ
D� OD� OHJLVODFLyQ� FLYLO� HVSDxROD�� (Q�$UJHQWLQD� OD� OHJLVODFLyQ� HVSDxROD
VLJXLy� HQ� YLJHQFLD� KDVWD� ������� DxR� HQ� HO� TXH� HPSH]y� D� UHJLU� HO
FyGLJR� FLYLO�

��� &RGLILFDFLyQ� H� LQIOXHQFLD� IUDQFHVD

(V� VXSHUIOXR� UHFRUGDU� TXH� HO� HQWRQFHV� SUHVLGHQWH� GH� $UJHQWLQD�
%DUWRORPp� 0LWUH�� GHFLGLy� HQFDUJDU� OD� FRQIHFFLyQ� GHO� FyGLJR� FLYLO
D� 'DOPDFLR� 9pOH]� 6DUVILHOG�� /D� WDUHD� OH� IXH� IRUPDOPHQWH� DVLJQDGD
HQ� ����� \� FDVL� LQPHGLDWDPHQWH� 9pOH]� FRPHQ]y� HO� WUDEDMR��� ILQD�
OL]iQGROR� FLQFR� DxRV� PiV� WDUGH���� +R\� HQ� GtD�� OD� LGHD� GH� TXH� XQD
VROD� SHUVRQD� VHD� FDSD]� GH� UHGDFWDU� XQ� FyGLJR� QRV� SXHGH� SDUHFHU
DOJR� GHVDWLQDGR�� SHUR� HQ� HO� VLJOR� ;,;� HQFRQWUDPRV� RWURV� HMHP�
SORV���

/D� VDQFLyQ� GHO� FyGLJR� FLYLO� HQ� XQ� SDtV� QR� GHEH� VHU� DSUHFLDGR
FRPR� XQ� KHFKR� ´PHUDPHQWHµ� MXUtGLFR�� /D� FRGLILFDFLyQ� QR� HV� VyOR
XQ� DFWR� OHJLVODWLYR� VLQR� TXH� YLHQH� D� FXPSOLU� RWUR� WLSR� GH� IXQFLyQ�
&XDQGR� REVHUYDPRV� ORV� SURFHVRV� FRGLILFDGRUHV� HQ� (XURSD�³HVSH�
FLDOPHQWH� HO� FDVR� GH� )UDQFLD� \� $OHPDQLD³� SHUFLELPRV� FRQ� FODUL�
GDG� TXH� HO� FyGLJR�� R� VL� VH� SUHILHUH� HO� ´DFWR� FRGLILFDGRUµ�� VXUJH� HQ
XQD� FRQVWHODFLyQ� SROtWLFD� GH� GHWHUPLQDGDV� FDUDFWHUtVWLFDV���� 3RU� XQ
ODGR�� WRGD� FRGLILFDFLyQ� YLHQH� D� UHHPSOD]DU� D� OD� DQWLJXD� OHJLVODFLyQ�
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�� /ODPEtDV�� -�� -���7UDWDGR� GH� GHUHFKR� FLYLO�� YRO�����3DUWH� JHQHUDO����D�� HG���%XHQRV�$LUHV�������
S�� ����� %RUGD�� *���0DQXDO� GH� GHUHFKR� FLYLO�� YRO�� ��� 3DUWH� JHQHUDO�� %XHQRV� $LUHV�� ������ S�� ���

�� (O�GHFUHWR�GH�QRPEUDPLHQWR� IXH� VDQFLRQDGR�HO� ���GH�RFWXEUH�GH������\�9pOH]�DFHSWy
HO� FDUJR� HO� ��� GH� RFWXEUH� GH� GLFKR� DxR�� 9pDVH� /HYDJJL�� $��� ´$OEHUGL�9pOH]� 6DUVILHOG�� 8QD
SROpPLFD� WUDVFHQGHQWDO� VREUH� OD� FRGLILFDFLyQ� FLYLO� DUJHQWLQDµ�� HQ� /HYDJJL�� $�� �HG���� RS�� FLW��
QRWD� ��� SS�� �������� \� ����

�� (O� FyGLJR� IXH� ILQDOPHQWH� SXEOLFDGR� HQ� ����� \� HQWUy� HQ� YLJHQFLD� HQ� �����
�� 7DO� IXH� HO� FDVR� GHO� FyGLJR� FLYLO� GH�&KLOH�� TXH� IXH� HQ� GHILQLWLYD� REUD� GH�%HOOR�� DXQTXH

D� GLIHUHQFLD� GHO� FyGLJR� GH� 9pOH]�� SDVy� OD� UHYLVLyQ� GH� VXFHVLYDV� FRPLVLRQHV�� 7DPELpQ��HQ� HO
FDVR� GH� (VSDxD�� HO� SUR\HFWR� GH� *DUFtD� *R\HQD� SDVy� OD� UHYLVLyQ� GH� XQD� FRPLVLyQ�� 9pDVH
6FKLSDQL�� 6��� ´/RV� FyGLJRV� ODWLQRDPHULFDQRV� GH� OD� ¶WUDQVIXVLyQ·� GHO� GHUHFKR� URPDQR�\� GH� OD
LQGHSHQGHQFLD�� +DFLD� FyGLJRV� GH� OD� ¶PH]FOD·� \� ¶FyGLJRV� WLSR·µ�� HQ� /HYDJJL�� $�� �HG����RS�� FLW��
QRWD� ��� SS�� ������ \� ���� %UDYR� /LUD�� %��� RS�� FLW��� QRWD� ��� S�� ����

�� $Vt�� SRU� HMHPSOR�� HV� LPSRVLEOH� HQWHQGHU� HO� FyGLJR� IUDQFpV� GHVFRQHFWDGR� GH� OD� UHYROX�
FLyQ� IUDQFHVD�� 7DPSRFR� DOFDQ]DUHPRV� D� HQWHQGHU� OD� HYROXFLyQ� MXUtGLFD� GH� $OHPDQLD� VL� VyOR
FRQFHQWUDPRV� QXHVWUD� DWHQFLyQ� HQ� HO� %*%� \� QR� HQWHQGHPRV� OD� SROpPLFD� D� IDYRU� \� HQ� FRQWUD
GH� OD� FRGLILFDFLyQ� TXH� RFXSy� HO� SHQVDPLHQWR� MXUtGLFR� DOHPiQ� GXUDQWH� HO� VLJOR� ;,;�



HQ� (XURSD� OD� FRGLILFDFLyQ� PDUFD� HO� ILQ� GHO� LXV� FRPPXQH��� \� HQ� /D�
WLQRDPpULFD� HO� GHO� DQWLJXR� GHUHFKR� HVSDxRO�� 3HUR� DGHPiV� OD� FRGL�
ILFDFLyQ� WLHQH� RWUD� SHUVSHFWLYD�� HQ� (XURSD� OD� FRGLILFDFLyQ� DFRQWHFH
HQ� XQ� PDUFR� GH� FDPELRV� SROtWLFRV� OLJDGRV� HQWUH� RWUDV� FRVDV� D� ODV
DQVLDV� GH� XQLGDG� QDFLRQDO� \� DILUPDFLyQ� GHO� QDFLRQDOLVPR���

(Q� /DWLQRDPpULFD� HQ� JHQHUDO� \� HQ� $UJHQWLQD� HQ� SDUWLFXODU�� OD
FRGLILFDFLyQ� YLHQH� D� FXPSOLU� XQ� SDSHO� GLVWLQWR� TXH� HQ� HO� YLHMR� FRQ�
WLQHQWH�� /D� FRGLILFDFLyQ� HQ� /DWLQRDPpULFD� HV� FRQVHFXHQFLD� GH� OD
RUJDQL]DFLyQ� QDFLRQDO�� (O� SURFHVR� GH� OD� LQGHSHQGHQFLD� GH� ODV� QD�
FLRQHV� DPHULFDQDV� IXH� HQ� FLHUWD� PHGLGD� WUDXPiWLFR�� /DV� MyYHQHV
QDFLRQHV� VH� YLHURQ� HQYXHOWDV� HQ� FULVLV� \� FRQIOLFWRV� LQWHUQRV� TXH� GH�
VHPERFDURQ� HQ� JXHUUDV� FLYLOHV� \� DQDUTXtD�� (Q� HVH�PDUFR� QR� KDEtD
GHPDVLDGR� OXJDU� ³R� LQWHUpV³� SDUD� RFXSDUVH� GH� OD� FRGLILFDFLyQ�
&XDQGR� OD� LGHD� GH� OD� RUJDQL]DFLyQ� QDFLRQDO� WRPD� YXHOR�� VXUJH
LQHYLWDEOHPHQWH� OD� QHFHVLGDG� GH� GDU� D� WDO� RUJDQL]DFLyQ� HO� PDUFR
MXUtGLFR� DSURSLDGR�� FX\D� SLHGUD� IXQGDPHQWDO� HV� OD� &RQVWLWXFLyQ�� OD
FXDO� FRQVWLWX\H� OD� EDVH� MXUtGLFD� GH� OD� FRGLILFDFLyQ�

(Q� OD� E~VTXHGD� GH� PRGHORV�� VH� SXHGH� REVHUYDU� KRPRJHQHLGDG
HQ� WRGDV� ODV� UHS~EOLFDV� ODWLQRDPHULFDQDV�� (Q� OR� TXH� VH� UHILHUH� D
RUJDQL]DFLyQ� SROtWLFD�� WRGDV� DGRSWDURQ� HO� VLVWHPD�QRUWHDPHULFDQR���

(Q� OR� TXH� D� GHUHFKR� FLYLO� VH� UHILHUH�� DO� PHQRV� HQ� HO� VLJOR� ;,;�
VH� VLJXH� HQ� XQD� X� RWUD� PHGLGD� DO� PRGHOR� IUDQFpV���� (Q� HO� FDVR� GH
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�� &RPR� HV� VDELGR�� HO� LXV� FRPPXQH� HVWDED� FRPSXHVWR� GH� GHUHFKR� URPDQR� \� GHUHFKR
FDQyQLFR� D� ORV� FXDOHV� VH� DxDGLy� OXHJR� HO� GHUHFKR� GH� ORV� FRPHUFLDQWHV�� 6XV� RUtJHQHV� VH� UH�
PRQWDQ� DO� VLJOR� ;,,�� HQ� OD� 8QLYHUVLGDG� GH� %RORQLD�� +DVWD� HO� SHULRGR� GH� OD� FRGLILFDFLyQ� HO
LXV� FRPPXQH� FRQVWLWX\y� GHUHFKR� SRVLWLYR� ³DO� PHQRV� VXSOHWRULR³� HQ� HO� FRQWLQHQWH� HXURSHR�

�� (Q� UHODFLyQ� FRQ� OD� FRGLILFDFLyQ� HQ� (XURSD� SXHGH� FRQVXOWDUVH�� HQWUH� RWURV��&DVVLQ��5��
´&RGLILFDWLRQ� DQG� 1DWLRQDO� 8QLW\µ�� HQ� 6FKZDUW]� �HG����7KH� &RGH� 1DSROHRQ� DQG� WKH� &RPPRQ� /DZ
:RUOG�� 1XHYD� <RUN�� ������ SS�� ������� 0HKUHQ�� $�� YRQ� \� *RUGOH\�� -���7KH� &LYLO� /DZ� 6\VWHP�
%RVWRQ�� ������ S�� ���� 3DGRD� 6FKLRSSD�� $��� ´$� &RPPRQ� /DZ� RI� (XURSH�� 5HIOHFWLRQV� RQ� WKH
'HFOLQH� DQG� 5HELUWK� RI� D� 0RGHOµ�� HQ� *DPEDUR�� $�� \� 5DEHOOR�� $�� 0�� �HGV����7RZDUGV� D� 1HZ
(XURSHDQ�,XV�&RPPXQH��-HUXVDOpQ��������SS���������7HUUp��)���´/D�&RGLILFDWLRQµ��(XURSHDQ�5HYLHZ
RI� 3ULYDWH� /DZ�� ������ SS�� ������

�� 0H� UHILHUR� SULQFLSDOPHQWH� DO� VLVWHPD� GH� JRELHUQR� SUHVLGHQFLDOLVWD�� 9pDVH� 0HUU\PDQ�
-�� \�&ODUN��'���&RPSDUDWLYH� /DZ��:HVWHUQ� (XURSHDQ� DQG� /DWLQ� $PHULFDQ� /HJDO� 6\VWHPV�� 1XHYD� <RUN�
������ SS�� ���� \� VV�

�� .DUVW�� .�� \� 5RVHQ�� .��� /DZ� DQG� 'HYHORSPHQW� LQ� /DWLQ� $PHULFD�� $� &DVH� %RRN�� %HUNHOH\�
������ S�� ���� 'DYLG�� 5��� ´5DSSRUW�*HQHUDOµ��7UDYDX[� GH� OD� 6HPDLQH� ,QWHUQDWLRQDOH� GH� 'URLW�� 3DUtV�
������ SS�� �������� \� ����� $GHPiV� GHO� FyGLJR� DUJHQWLQR�� OD� LGHD� IUDQFHVD� GH� FRGLILFDFLyQ
LQIOX\y� WDPELpQ�HQ�HO� FyGLJR�GH�&KLOH��6REUH�HO� FyGLJR�FLYLO�GH�&KLOH�SXHGH�YHUVH��SRU� HMHPSOR�
/LUD�8UTXLHWD�� 3���(O� FyGLJR� FLYLO� FKLOHQR� \� VX� pSRFD�� (GLWRULDO� -XUtGLFD� GH� &KLOH�� ������ +DQLVFK



OD� FRGLILFDFLyQ� DUJHQWLQD� HVWD� LQIOXHQFLD� GHEH� VHU� H[SOLFDGD�� 6L� ELHQ� OD
LGHD� GH� FRGLILFDU� HV� FRQVHFXHQFLD� GH� OD� LQIOXHQFLD� GHO� &yGLJR� 1D�
SROHyQ� HQ� HO� SHQVDPLHQWR� MXUtGLFR� GHO� VLJOR� ;,;�� VH� WUDWD� GH� XQD
REUD� SURGXFWR� GHO� XVR� GH� GLVWLQWDV� IXHQWHV�

$�� /DV� IXHQWHV

(Q� SULQFLSLR�� HO� FyGLJR� FLYLO� GH� $UJHQWLQD� HV� XQ� FyGLJR� URPD�
QtVWLFR���� /D� LQIOXHQFLD� GHO� GHUHFKR� URPDQR� HV� QRWDEOH� HQ� HO� WHPD
GH� ODV� REOLJDFLRQHV�� /D� GRFWULQD� DUJHQWLQD� QR� HVWi� WRWDOPHQWH� GH
DFXHUGR� VREUH� VL� 9pOH]� WXYR� DFFHVR� GLUHFWR� D� ODV� IXHQWHV� GHO� GHUH�
FKR� URPDQR� R� QR���� 1R� FDEH� GXGD� HQ� FDPELR� TXH� 9pOH]� FRQRFLy
SHUIHFWDPHQWH� OD� REUD� GH� URPDQLVWDV� WDOHV� FRPR� 6DYLJQ\�� 0D\QV�
2UWROiQ� \� 0ROLWRU�

1R� VH� SXHGH� REYLDU� OD� LQIOXHQFLD� TXH� WXYR� HO� MXULVWD� EUDVLOHxR
$XJXVWR� 7H[HLUD� GH� )UHLWDV� HQ� 9pOH]���� 7DO� LQIOXHQFLD� OH� PRWLYy� D
9pOH]� QR� SRFDV� FUtWLFDV�� 6LQ� HPEDUJR�� HO� KHFKR� TXH� 9pOH]� VLJXLHUD
HO� PRGHOR� GHO� (VE{oR� QR� GHEH� PHUHFHU� D� SULRUL� XQ� MXLFLR� QHJDWLYR�
VREUH� WRGR�� VL� WRPDPRV� HQ� FXHQWD� TXH� MXVWDPHQWH� OD� DGRSFLyQ� GHO
SODQ� GH� )UHLWDV�� OH� SHUPLWLy� D� 9pOH]� SUHVHQWDU� XQ� FyGLJR� FRQ� XQD
GLVWULEXFLyQ� PiV� DUPyQLFD� TXH� OD� GHO� FyGLJR� FLYLO� IUDQFpV�

&RQ� UHVSHFWR� DO� GHUHFKR� HVSDxRO�� XQR� GH� ORV� UHSURFKHV� TXH� VH
OH� KLFLHURQ� D� 9pOH]� HV� HO� QR� KDEHU� SUHVWDGR� GHPDVLDGD� DWHQFLyQ
DO� GHUHFKR� HVSDxRO� YLJHQWH� HQWRQFHV� HQ� $UJHQWLQD�� $Vt�� OD� IXHUWH
FUtWLFD� GH� $OEHUGL�� TXLHQ� IXVWLJy� HO� KHFKR� GH� TXH� 9pOH]� KXELHUD
VHJXLGR� D� )UHLWDV�� HQ� OXJDU� GH� KDEHUVH� EDVDGR� HQ� OD� OHJLVODFLyQ
HVSDxROD�� 9pOH]� UHFKD]y� HVWDV� DFXVDFLRQHV� GHVWDFDQGR� OD� LPSRUWDQ�
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(VStQGROD�� +��� ´(O� GHUHFKR� URPDQR� HQ� HO� SHQVDPLHQWR� \� OD� GRFHQFLD� GH� GRQ� $QGUpV� %HOORµ�
6FKLSDQL�� 6�� �HG���� RS�� FLW��� QRWD� ��� SS�� �������� 9DOHQFLD�� -��� ´7KH� &HQWHQDU\� RI� WKH� &KLOHDQ
&LYLO�&RGHµ��$PHULFDQ� -RXUQDO� RI� &RPSDUDWLYH� /DZ�� YRO�� ��� ������ SS�� �������1HOOH��'���(QWVWHKXQJ
XQG� $XVVWUDKOXQJVZLUNXQJ� GHV� &KLOHQLVFKHQ� =LYLOJHVHW]EXFK� YRQ� $QGUpV� %HOOR�� )UDQNIXUW� DQ�0DLQ�� �����

�� 9pDVH� 6FKLSDQL�� 6��� ´/RV� FyGLJRV� ODWLQRDPHULFDQRV���µ�� FLW��� QRWD� ���� SDVVLP�
�� &RPSDUDU� /ODPEtDV�� RS�� FLW��� QRWD� ���� S�� ����� \� %RUGD�� *��� RS�� FLW��� QRWD� ���� S�� ���
�� 0HLUD�� 6��� ´'LUHLWR� %UDVLOHLUR� H� 'LUHLWR� $UJHQWLQR�� &yGLJRV� &RPHUFLDO� \� &LYLO�� ,Q�

IOXHQFLD� GR�(VE{oR� GH�7H[HLUD� GH� )UHLWDV� QR� SURMHFWR� GH�9pOH]� 6DUVILHOGµ�� HQ� 6FKLSDQL�� 6�� �HG���
RS�� FLW���QRWD����SS�����������6DOGDQKD��1���´+LVWRULD�H� VLVWHPD�HP�7H[HLUD�GH�)UHLWDVµ��5HYLVWD
GH� ,QIRUPDokR� /HJLVODWLYD�� Q~P�� ���� ������ SS�� ���������0RUHLUD� $OYHV�� -�� &��� ´$� XQLILFDokR� GR
GLUHLWR� SULYDWR� QR� %UDVLOµ�� ,QFKLHVWH� GL� GLULWWR� FRPSDUDWR�/·8QLWq� GX� GURLW� GHV� REOLJDWLRQV�� �����
SS�� �������� \� ����



FLD� TXH� HO� GHUHFKR� HVSDxRO� WHQtD� HQ� VX� REUD���� 1R� FUHR� TXH� VH
GHED� GHVGHxDU� OD� LQIOXHQFLD� TXH� HO� GHUHFKR� HVSDxRO� WXYR� HQ�9pOH]�
$XQTXH� HV� YHUGDG� TXH� GHVGH� HO� SXQWR� GH� YLVWD� GH� OD� HVWUXFWXUD
TXH� JXtD� DO� FyGLJR� 9pOH]� VH� DSDUWD� GHO� GHUHFKR� HVSDxRO� HQWRQFHV
YLJHQWH�� QR� GHEH� ROYLGDUVH� TXH� HQ� DOJXQDV� PDWHULDV�� HO� FRGLILFDGRU
GHMy� H[SUHVDPHQWH� GH� ODGR� ODV� VROXFLRQHV� GH� RWURV� FyGLJRV� GH� VX
pSRFD� SDUD� DGRSWDU� OD� VROXFLyQ� GHO� GHUHFKR� HVSDxRO���� 3DUWLFXODU�
PHQWH� SUHVWy� OD� GHELGD� DWHQFLyQ� D� /DV� 6LHWH� 3DUWLGDV�� WDO� FRPR� HV
SRVLEOH� YHU� D� WUDYpV� GH� OD� OHFWXUD� GH� ODV� QRWDV�� $VLPLVPR� HV� GH
QRWDU� TXH� HO� SUR\HFWR� GH� FyGLJR� FLYLO� GH� *DUFtD� *R\HQD� HVWXYR
HQ� OD� PHVD� GH� 9pOH]� \� OH� VLUYLy� GH� UHIHUHQFLD���

%�� (O� GHUHFKR� IUDQFpV

1R� VyOR� OD� LGHD� GH� FRGLILFDU� HO� GHUHFKR� FLYLO� VH� EDVD� HQ� OD� LGHD
GHO� FyGLJR� IUDQFpV� VLQR� TXH� QR� VH� SXHGH� REYLDU� OD� LQIOXHQFLD� GHO
GHUHFKR� IUDQFpV� HQ� HO� FRQWHQLGR� GH� OD� REUD� GH� 9pOH]�� +DJR� D
SURSyVLWR� UHIHUHQFLD� DO� GHUHFKR� IUDQFpV� \� QR� DO� FyGLJR� IUDQFpV� \D� TXH
OD� LQIOXHQFLD� GH� ORV� MXULVWDV� IUDQFHVHV� IXH� PD\RU� TXH� OD� GHO� FyGLJR
IUDQFpV�� ,QFOXVR� HV� SUREDEOH� TXH� HO� FRGLILFDGRU� DUJHQWLQR� KD\D� FR�
QRFLGR� HO� FyGLJR� IUDQFpV� ´LQGLUHFWDPHQWHµ� HV� GHFLU� D� WUDYpV� GH� OD
GRFWULQD� IUDQFHVD���� 9pOH]� VH� DSUR[LPy� DO� FyGLJR� IUDQFpV� FRQ� VHQ�
WLGR� FUtWLFR� \� QR� GXGy� HQ� DSDUWDUVH� GH� OD� VROXFLyQ� IUDQFHVD� FXDQGR
OD� HQFRQWUy� FRQIXVD� R� GHVDGHFXDGD���� 1R� VyOR� TXH� OD� HVWUXFWXUD

5()250$6� $/� &Ð',*2� &,9,/� $5*(17,12 ���

�� /HYDJJL��$��� ´$OEHUGL�9pOH]� 6DUVILHOG���µ��FLW��� QRWD� ���� SS�� ���� \� VV��� /ODPEtDV��RS�� FLW��
QRWD� ���� S�� ����

�� 7DO� HV� HO� FDVR�� SRU� HMHPSOR�� HQ� HO� WHPD� GH� ODV� REOLJDFLRQHV�� &RPR� H[SOLFD� HO� FRGLIL�
FDGRU� HQ� OD� QRWD� D� OD� VHFFLyQ� TXH� WUDWD� VREUH� REOLJDFLRQHV� GLYLVLEOHV� H� LQGLYLVLEOHV��´+HPRV
FUHtGR� QHFHVDULR� SRQHU� DOJXQDV� QRWDV� H[SOLFDWLYDV� HQ� HVWD� PDWHULD� SDUD� TXH� VH� FRQR]FDQ� ORV
SULQFLSLRV� GH� GRQGH� SDUWLPRV�� PX\� GLIHUHQWHV� GH� ORV� TXH� VLUYHQ� GH� EDVH� D� WRGRV� ORV� FyGLJRV
SXEOLFDGRV� HQ� (XURSD� \�$PpULFD�� TXH� QR� KLFLHURQ� VLQR� VHJXLU� D� OD� OHWUD� DO� FyGLJR� IUDQFpV���� 1R
KDUHPRV� FRQFRUGDQFLD� FRQ� ORV� FyGLJRV� H[LVWHQWHV� \� QXHVWURV� IXQGDPHQWRV� VHUiQ� ~QLFDPHQWH
ODV� OH\HV� GH� 3DUWLGDV� \� HO� GHUHFKR� URPDQR�� GRQGH� VH� KDOODQ� ORV� YHUGDGHURV� SULQFLSLRV� GH� HVWD
PDWHULDµ� �HO� VXEUD\DGR� QR� DSDUHFH� HQ� HO� RULJLQDO��

�� 6REUH� OD� LQIOXHQFLD� GHO� SUR\HFWR� GH� *DUFtD� *R\HQD� HQ� HO� WUDEDMR� GH� 9pOH]� SXHGH
YHUVH� %DFy� 3D]RV�� -��� /D� FRGLILFDFLyQ� GHO� GHUHFKR� FLYLO� HQ� (VSDxD� ������������� &DQWDEULD�� �����
S�� ���� II�

�� &RUGLHUR� ÉOYDUH]�� (��� RS�� FLW��� QRWD� ��� SS�� �������� DW� ����
�� 9pDVH� OD� QRWD� DO� WtWXOR� ´'H� ODV� REOLJDFLRQHV� GLYLVLEOHV� H� LQGLYLVLEOHVµ�



GHO� FyGLJR� DUJHQWLQR� HV� GLVWLQWD� GH� OD� GHO� &yGLJR� 1DSROHyQ�� VLQR
TXH� VyOR� XQ�Q~PHUR� UHODWLYDPHQWH� SHTXHxR�GH� DUWtFXORV� GHO� FyGLJR
FLYLO� DUJHQWLQR� HVWiQ� WRPDGRV� GLUHFWDPHQWH� GHO� FyGLJR� IUDQFpV���

6L� SUHVWDPRV� DWHQFLyQ� D� OD� LQIOXHQFLD� GHO� GHUHFKR� IUDQFpV� HQ� HO
FyGLJR�DUJHQWLQR��GHEHPRV�SUHVWDU�DWHQFLyQ� WDPELpQ�D� OD� LQIOXHQFLD
TXH� WXYR� HO� &yGLJR� GH� /XLVLDQD�� HO� FXDO� DSDUHFH� QR� SRFDV� YHFHV
FLWDGR� HQ� ODV� QRWDV� GH� 9pOH]���� 7DO� FRPR� HV� VDELGR�� /XLVLDQD� HV
HO� ~QLFR� HVWDGR� GH� (VWDGRV� 8QLGRV� GH� $PpULFD� TXH� WLHQH� FyGLJR�
HQ� HO� VHQWLGR� TXH� ORV� HXURSHRV� GDQ� D� HVH� WpUPLQR���� (V� YHUGDG
TXH� OD� PD\RUtD� GH� ODV� YHFHV� HQ� ODV� QRWDV� GH� 9pOH]� DSDUHFH� HO
&yGLJR� GH� /XLVLDQD�� OR� KDFH� MXQWR� FRQ� HO� FyGLJR� IUDQFpV�� OR� FXDO
QR� GHMD� GH� VHU� OyJLFR� WHQLHQGR� HQ� FXHQWD� OD� VLPLOLWXG� TXH� SRU
HQWRQFHV� WRGDYtD� KDEtD� HQWUH� DPERV���� 6LQ� HPEDUJR�� QR� SRFDV� YH�
FHV� HV� SRVLEOH� HQFRQWUDU� DO� &yGLJR� GH� /XLVLDQD� FRPR� IXHQWH� GH
WDO� R� FXDO� DUWtFXOR�� VLQ� TXH� DSDUH]FD� XQD� FRUUHODWLYD� UHIHUHQFLD� DO
&yGLJR� 1DSROHyQ���

9pOH]� HQFRQWUy� HQ� HO� &yGLJR� GH� /XLVLDQD� XQ� WH[WR� TXH� GHVD�
UUROODED� ODV� LGHDV� GHO� GHUHFKR� URPDQR� H[SUHVDGDV� HQ� XQ� OHQJXDMH
PiV� PRGHUQR���� (V� QDWXUDO� TXH� 9pOH]� KD\D� WRPDGR� FRQRFLPLHQWR
GH� HVWH� FyGLJR� \D� TXH� IRUPD� SDUWH� GH� ORV� FyGLJRV� TXH� DSDUHFHQ
HQ� GRV� WUDEDMRV� GH� GHUHFKR� FRPSDUDGR� TXH� HVWXYLHURQ� VREUH� OD
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�� (Q� HO� FyGLJR� DUJHQWLQR� HV� SRVLEOH� HQFRQWUDU� ���� DUWtFXORV� WRPDGRV� GHO� FyGLJR� IUDQFpV�
/ODPEtDV�� RS�� FLW��� QRWD� ���� DW� ����

�� 9pDVH� SULQFLSDOPHQWH� .Q�WHO�� 5��� ´,QIOXHQFHV� RI� WKH� /RXLVLDQD� &LYLO� &RGH� LQ� /DWLQ
$PHULFDµ��7XODQH� /DZ� 5HYLHZ� Q~P�� ���� ������ SS�� ���������� DW� ����� II�

�� 6REUH� HO� GHUHFKR� GH� /XLVLDQD� SXHGH� FRQVXOWDUVH� 5DEHOOR�� $��0��� ´6XOOD� FRGLILFD]LRQH
LQ� /XLVLDQDµ�� ��� ,QGH[� �������� SS�� ��������� +HUPDQ�� 6K���7KH� /RXVLDQD� &LYLO� &RGH�� $� (XURSHDQ
/HJDF\� IRU� WKH� 8QLWHG� 6WDWHV�� /XLVLDQD�� �����

�� (O� &yGLJR� GH� /XLVLDQD� VXIULy� XQD� VHULH� GH� UHIRUPDV�� XQD� PX\� LPSRUWDQWH� HQ� �����
�� 7DO� HV� HO� FDVR� GH� ORV� DUWtFXORV� ���� ����� ������ ������ ������ ����������� ������ �����

������ ������ ������ ������ HQWUH� RWURV�� (Q� DOJXQRV� FDVRV�� UHJODV� TXH� IXHURQ� UHPSOD]DGDV� HQ
/XLVLDQD�� WRGDYtD� VLJXHQ� HQ� YLJHQFLD� HQ� HO� FyGLJR�GH�$UJHQWLQD� �FRPR�SRU� HMHPSORV�� DUWtFXORV
���������� GHO� FyGLJR� DUJHQWLQR��

�� .Q�WHO�� RS�� FLW��� QRWD� ���� DW� ������ (O� &yGLJR� GH� /XLVLDQD� VH� EDVD� QR� HQ� HO� FyGLJR
IUDQFpV� VLQR� HQ� HO�3URMHW� GX� JRXYHUQHPHQW� GX�&RGH�&LYLO�� SXEOLFDGR� HQ� ������ HO� FXDO� HV� HQ�PXFKRV
VHQWLGRV� PiV� URPDQtVWLFR� TXH� HO� FyGLJR� IUDQFpV�



PHVD� GH� 9pOH]�� 0H� UHILHUR� D� ODV� &RQFRUGDQFLDV� GH� 6DLQW�-RVHSK��� \
ODV� GH� *DUFtD� *R\HQD���

1R� PHQRU� TXH� OD� LQIOXHQFLD� TXH� HO� GHUHFKR� IUDQFpV� WXYR� HQ� OD
REUD� GHO� FRGLILFDGRU�� IXH� HO� SHVR� TXH� WXYR� OD� GRFWULQD� MXUtGLFD
IUDQFHVD� HQ� HO� GHUHFKR� FLYLO� DUJHQWLQR� KDVWD� ELHQ� HQWUDGR� HO� VLJOR
;;�� /RV� DXWRUHV� IUDQFHVHV� IXHURQ� SXQWR� GH� UHIHUHQFLD� REOLJDGR
SDUD� HO� GHVDUUROOR� GH� OD� GRFWULQD� FLYLO� DUJHQWLQD�� (VH� SURFHVR� SRU
VXSXHVWR� TXH� QR� HVWXYR� DLVODGR� GH� OD� LQIOXHQFLD� JHQHUDO� TXH� WXYR
OD� FXOWXUD� IUDQFHVD� HQ� $UJHQWLQD�

&�� ¢<� HO� GHUHFKR� LWDOLDQR"

(O� GHUHFKR� LWDOLDQR� QR� ILJXUD� HQWUH� ODV� IXHQWHV� GH� 9pOH]� \� WDO
KHFKR� HV� REYLR�� FXDQGR� 9pOH]� 6DUVILHOG� HVFULELy� HO� FyGLJR� FLYLO�
UHFLpQ� VH� VDQFLRQDED� HO� FyGLJR� LWDOLDQR� GH� ������ FyGLJR� TXH� SRU
RWUD� SDUWH� QR� HUD� GHPDVLDGR� RULJLQDO�� \D� TXH� VHJXtD�� HQ� OtQHDV
JHQHUDOHV�� DO� FyGLJR� IUDQFpV��9pOH]� FRQRFLy� HO� FyGLJR� LWDOLDQR� FXDQ�
GR� \D� VH� HQFRQWUDED� DERFDGR� D� OD� UHGDFFLyQ� GHO� FyGLJR� FLYLO�� 6X
LQIOXHQFLD� IXH� GH� WRGRV� PRGRV� VHFXQGDULD���� +DEUi� TXH� HVSHUDU
KDVWD� HQWUDGR� HO� VLJOR� ;;� SDUD� TXH� HO� GHUHFKR� LWDOLDQR� HPSLHFH
D� LQIOXLU� HQ� OD� FLYLOtVWLFD� DUJHQWLQD�

,,,�� /$� ,1)/8(1&,$� ,7$/,$1$

<D� DQWHV� GH� OD� VDQFLyQ� GHO� FyGLJR� GH� ������ OD� FLYLOtVWLFD� LWDOLDQD
RFXSDED� XQ� OXJDU� SURSLR� HQ� OD� ELEOLRWHFD� GH� ORV� SULQFLSDOHV� WUDWD�
GLVWDV� DUJHQWLQRV� MXQWR�³FODUR� HVWi³�DO�GHUHFKR� IUDQFpV� \� WDPELpQ
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�� )RUWXQp� $QWRLQH� GH� 6DLQW�-RVHSK� SXEOLFy� HQ� ����� VXV�&RQFRUGDQFHV� HQWUH� OHV� &RGHV� &LYLOV
eWUDQJHUV� HW� OH� &RGH� 1DSROHyQ�� (Q� pVWDV�� HO� DXWRU� FRPSDUD� HO� FyGLJR� IUDQFpV� FRQ� HO� FyGLJR� GH
/XLVLDQD�� FRQ� HO� FyGLJR� GH� +RODQGD� GH� ������ FRQ� HO� FyGLJR� GH� ODV� GRV� 6LFLOLDV� �������� FRQ� HO
FyGLJR� GH� 3LDPRQWH� �������� FRQ� HO� FyGLJR� GH� %DYDULD� ������� FRQ� HO� FyGLJR� GH�$XVWULD� ������
\� FRQ� HO� FyGLJR� GH� 3UXVLD� �������� (O� KHFKR� GH� TXH� 9pOH]� FLWH� HVWRV� FyGLJRV� YHQGUtD� D� GH�
PRVWUDU� HO� FRQVLGHUDEOH� XVR� TXH� OH� GLR� D� HVWDV� FRQFRUGDQFLDV�

�� (Q� UHDOLGDG�� *DUFtD� *R\HQD� VH� EDVy� SDUD� HVFULELU� VXV� FRQFRUGDQFLDV� HQ� ODV� FRQFRU�
GDQFLDV� GH� 6DLQW�-RVHSK�

�� %RUGD�� *��� 7UDWDGR� GH� GHUHFKR� FLYLO�� YRO�� ��� 3DUWH� JHQHUDO�� ��D�� HG��� %XHQRV� $LUHV�� �����
S�� ����



HO� DOHPiQ�� (VWD� SUHVHQFLD� VH� DFHQWXy� GHVSXpV� GH� OD� VDQFLyQ� GHO
FyGLJR� GH� �����

��� (O� FyGLJR� LWDOLDQR� GH� ����

(O� SUR\HFWR� GH� HVFULELU� XQ� QXHYR� FyGLJR� FLYLO� SDUD� UHHPSOD]DU
DO� GH� ������ FRPHQ]y� HQ� ����� \� IXH� FRPSOHWDGR� HQ� �������� (O
UHVXOWDGR� GH� HVWH� ODUJR� SURFHVR� HV� XQ� FyGLJR� SUROLMDPHQWH� HODER�
UDGR� \� TXH� UHSUHVHQWD� XQ�PRGHOR� GH� VtQWHVLV� HQWUH� ORV� GRV�PRGHORV
´DQWDJyQLFRVµ� HQ� HO� GHUHFKR� FRQWLQHQWDO�� HO� IUDQFpV� \� HO� DOHPiQ�
$Vt�� SRU� HMHPSOR�� OD� GLYLVLyQ� LQWHUQD� HV� GLVWLQWD� D� OD� GHO� &yGLJR
1DSROHyQ� \� VH� DSUR[LPD� HQ� DOJXQD�PHGLGD� DO� FyGLJR�DOHPiQ��3HUR
D� GLIHUHQFLD� GHO� %*%� HO� FyGLJR� LWDOLDQR� QR� SRVHH� XQD� SDUWH� JHQH�
UDO���� 6LQ� HPEDUJR�� QR� GHEH� YHUVH� HQ� HO� FyGLJR� LWDOLDQR� GH� ����
XQ� PHUD� VtQWHVLV� HQWUH� HO� PRGHOR� DOHPiQ� \� HO� PRGHOR� IUDQFpV� \D
TXH� SRVHH� FDUDFWHUtVWLFDV� GHILQLGDV� TXH� OR� GLIHUHQFLDQ� GH� DPERV�
(O� KHFKR� GH� TXH� SRU� XQ� ODGR� VHD� GLVWLQWR� GH� DPERV� SHUR� D� OD� YH]
JXDUGH� HOHPHQWRV� FRPXQHV� D� ORV� GRV�� KDFH� DO� FyGLJR� LWDOLDQR� XQ
PRGHOR� DWUDFWLYR� HQ� HO� SURFHVR� GH� XQLILFDFLyQ� \� DUPRQL]DFLyQ� GHO
GHUHFKR� SULYDGR�� 3RU� OR� GHPiV�� HO� FyGLJR� GH� ����� LQFOX\y� LQVWL�
WXWRV� QRYHGRVRV� ³DO� PHQRV� HQWRQFHV³� TXH� OH� RWRUJDURQ� DO� GHUH�
FKR� FLYLO� LWDOLDQR� XQD� SHUVSHFWLYD� GLVWLQWD� D� OD� H[LVWHQWH� HQ� RWURV
SDtVHV�

��� /D� LQIOXHQFLD� LWDOLDQD� HQ� OD� GRFWULQD� MXUtGLFD� DUJHQWLQD��

6L� WXYLpUDPRV� TXH� HQXPHUDU� D� ORV� MXULVWDV� TXH� GHPRVWUDURQ� XQ
FRQRFLPLHQWR� SURIXQGR� GHO� GHUHFKR� FRPSDUDGR� \� HQ� ORV� TXH� HV
SRVLEOH� REVHUYDU� FRQ� FODULGDG� HO� XVR� GH� ODV� IXHQWHV� LWDOLDQDV�� SR�
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�� 6REUH� HO� SURFHVR� GH� HODERUDFLyQ� GHO� FyGLJR� FLYLO� LWDOLDQR� GH� ����� YpDVH� %RQLQL�� 5��
´'HO� FRGLFH� FLYLOH� GHO� ����� DO� FRGLFH� FLYLOH� GHO� ����µ��,� &LQTXDQW¶DQQL� GHO� &RGLFH� &LYLOH��0LOiQ�
������ YRO�� ��� SS�� ������

�� (O� FyGLJR� LWDOLDQR� VH� FDUDFWHUL]D� SRU� SRVHHU� XQ� UpJLPHQ� FRP~Q� SDUD� ORV� ´DFWRV� SD�
WULPRQLDOHV� HQWUH� YLYRV� \� GH� ~OWLPD� YROXQWDGµ�

�� /D� LQIOXHQFLD� GH� OD� GRFWULQD� LWDOLDQD� VH� GD� QR� VyOR� HQ� HO� FDPSR� GHO� GHUHFKR� FLYLO� VLQR
WDPELpQ� HQ� HO� GHUHFKR�SHQDO�� FRPHUFLDO� R� SURFHVDO�� 6LQ� HPEDUJR�� HQ� HVWH� WUDEDMR�PH� OLPLWDUp
DO� GHUHFKR� FLYLO�



GUtDPRV� FLWDU� D� 5D\PXQGR� 6DOYDW�� TXLHQ� DXQTXH� EDVD� VXV� WUDEDMRV
SULQFLSDOPHQWH� HQ� HO� SHQVDPLHQWR� MXUtGLFR� IUDQFpV�� LQFOX\H� HQ� VX
ELEOLRJUDItD� REUDV� GH� &DODPDQGUHL�� &KLRYHQGD�� &DUQHOXWWL� \� 5LF�
FL���� $OEHUWR� *�� 6SRWD� HQ� VX� PRQXPHQWDO� REUD� GH� GHUHFKR� FLYLO
DEXQGD� HQ� FLWDV� GH� 0HVVLQHR� \� KDFH� UHIHUHQFLD� FRQVWDQWH� D� H[SOL�
FDFLRQHV� DSDUHFLGDV� HQ� OD� (QFLFORSHGLD� GHO� 'LULWWR�� DVt� FRPR� OH� GD
SDUWLFXODU� LPSRUWDQFLD� D� ODV� GLVSRVLFLRQHV� GHO� FyGLJR� LWDOLDQR���� /R
PLVPR� HV� SRVLEOH� REVHUYDU� HQ� HO� WUDWDGR� GH� /XLV� GH� *iVSHUL�� WDO
FRPR� OR� KDFH� QRWDU� HO� DFWXDOL]DGRU� GH� GLFKD� REUD���

/D� LQIOXHQFLD� GHO� GHUHFKR� LWDOLDQR� VH� QRWD� WDQWR� HQ� OD� UHIHUHQFLD
D� WDO� R� FXDO� VROXFLyQ�� FRPR� HQ� OD� DGRSFLyQ� GH� FRQFHSWRV� MXUtGLFRV
EDVHV�� DVt� HO� FDVR� GH� OD� QRFLyQ� GH� ´QHJRFLR� MXUtGLFRµ�� $~Q� FXDQGR
HVD� QRFLyQ� QR� HV� H[FOXVLYD� GHO� GHUHFKR� LWDOLDQR�� \D� TXH� DSDUHFLy
HQ� HO� GHUHFKR� DOHPiQ� �5HFKWJHVFKlIW��� VH� LQFRUSRUD� D� OD� GRFWULQD
DUJHQWLQD� UHIOHMDQGR� SULQFLSDOPHQWH� HO� PDUFR� GRFWULQDULR� TXH� OH
GLHURQ� DXWRUHV� WDOHV� FRPR� 6DQWRUR� 3DVVDUHOOL�� &DULRWWD� )HUUDUD� R
%HWWL���� (Q� JHQHUDO�� FXDQGR� XQ� MXULVWD� DUJHQWLQR� LQYHVWLJD� XQ� LQV�
WLWXWR� D� OD� OX]� GHO� GHUHFKR� FRPSDUDGR�� SUHVWD� SDUWLFXODU� LPSRUWDQ�
FLD� D� OD� GRFWULQD� LWDOLDQD���

(V� HQWRQFHV� HQWHQGLEOH� TXH� FXDQGR� OOHJy� HO�PRPHQWR� GH� SHQVDU
HQ� OD� UHIRUPD� \� DFWXDOL]DFLyQ� GHO� FyGLJR� FLYLO� DUJHQWLQR�� HO� SHQ�
VDPLHQWR� MXUtGLFR� LWDOLDQR� RFXSy� XQ� OXJDU� GHVWDFDGR�

��� /DV� UHIRUPDV� DO� FyGLJR� FLYLO

(O� SULPHU� SUR\HFWR� TXH� OOHJy� D� WRPDU� FXHUSR� IXH� HO� GHO� MXULVWD
-XDQ� $QWRQLR� %LELORQL�� FRQRFLGR� FRPR�$QWHSUR\HFWR� %LELORQL�� SXEOLFD�
GR� HQ� ������ /D� LQIOXHQFLD� DOHPDQD� HV� PX\�PDUFDGD�� OR� FXDO� QR
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�� 9pDVH�� SRU� HMHPSOR�� 6DOYDW�� 5��� 7UDWDGR� GH� GHUHFKR� FLYLO� DUJHQWLQR�� 2EOLJDFLRQHV� HQ� JHQHUDO�
%XHQRV� $LUHV�� �����

�� 6SRWD�� $�� *��� ,QVWLWXFLRQHV� GH� GHUHFKR� FLYLO�� &RQWUDWRV�� %XHQRV� $LUHV�� �����
�� 9pDQVH� ODV� ´SDODEUDV�GHO� DFWXDOL]DGRUµ�$��0RUHOOR� HQ�*iVSHUL��/��GH��7UDWDGR� GH� GHUHFKR

FLYLO�� %XHQRV� $LUHV�� ������ YRO�� ��� S�� ��
�� 9pDVH� %XHUHV�� $���2EMHWR� GHO� QHJRFLR� MXUtGLFR�� �D�� HG��� %XHQRV� $LUHV�� �����
�� 9pDVH�� SRU� HMHPSOR�� $OHJUtD�� +��� ´/DV� JDUDQWtDV� DEVWUDFWDV� R� D� SULPHUD� GHPDQGD� HQ

HO� GHUHFKR� PRGHUQR� \� HQ� HO� SUR\HFWR� GH� XQLILFDFLyQ� DUJHQWLQRµ��5HYLVWD� GHO� 'HUHFKR� &RPHUFLDO
\� GH� ODV� 2EOLJDFLRQHV�� Q~P�� ���� ������ SS�� �������� DW� ���� \� VV�



HV� GH� H[WUDxDU� WHQLHQGR� HQ� FXHQWD� OD� pSRFD� HQ� OD� TXH� VH� SUHSDUD���

(O� DQWHSUR\HFWR� VLUYLy� GH� EDVH� DO� SUR\HFWR� GH� ����� HO� FXDO� WDP�
SRFR� IXH� DSUREDGR�� (Q� pO� WRGDYtD� QR� HV� SRVLEOH� KDEODU� GH� LQIOXHQ�
FLD� LWDOLDQD�

(VWD� VLWXDFLyQ� YD� D� FDPELDU� HQ� OD� VHJXQGD� PLWDG� GHO� VLJOR�� (Q
����� YLR� OX]� XQ� QXHYR� DQWHSUR\HFWR� GH� FyGLJR� FLYLO�� HO� FXDO� WDP�
SRFR� OOHJy� D� REWHQHU� WUDWDPLHQWR� OHJLVODWLYR���� &XDQGR� HVWH� DQWH�
SUR\HFWR� IXH� UHGDFWDGR�� HO� FyGLJR� FLYLO� LWDOLDQR� \D� HVWDED� PX\� GL�
IXQGLGR� HQ� OD� FRPXQLGDG� MXUtGLFD� LQWHUQDFLRQDO�� 1R� HV� H[WUDxR
HQWRQFHV� TXH� HO� DXWRU� GHO� DQWHSUR\HFWR�³HO� GRFWRU� /ODPEtDV³� OR
KD\D� WRPDGR� HQ� FXHQWD� SDUD� VX� HODERUDFLyQ�� $Vt� SRU� HMHPSOR�� YH�
PRV� OD� LQIOXHQFLD� LWDOLDQD� HQ� OD�DGRSFLyQ�GHO� HVWDGR�GH�QHFHVLGDG���

HQ� HO� WUDWDPLHQWR� GH� OD� DQXODFLyQ� GH� ORV� DFWRV� MXUtGLFRV���� HQ� OD� FRQ�
VDJUDFLyQ� H[SUHVD� GH� OD� WHRUtD� GH� OD� UHSUHVHQWDFLyQ��� \� HQ� OD� UH�
FHSFLyQ� GHO� DEXVR� GHO� GHUHFKR���� /D� LQIOXHQFLD� GHO� FyGLJR� LWDOLDQR
HV� PX\� FODUD� HQ� WRGR� OR� UHODWLYR� DO� WHPD� GH� ODV� REOLJDFLRQHV���

/DV� GLYHUVDV� SRQHQFLDV� H� LQLFLDWLYDV� GH� UHIRUPD� TXH� WXYLHURQ
PDUFR� HQ� FRQJUHVRV� \� FRORTXLRV� GH� GHUHFKR�� PXHVWUDQ� TXH� HO� Fy�
GLJR� LWDOLDQR� VLUYLy� FRPR� EDVH� GH� LQVSLUDFLyQ� SDUD� OD� HODERUDFLyQ
GH� UHFRPHQGDFLRQHV� GH� GLYHUVR� RUGHQ���

3HUR� HV� HQ� OD� UHIRUPD� GH� ����� GRQGH� SRU� SULPHUD� YH]� ODV� VR�
OXFLRQHV� GHO� FyGLJR� LWDOLDQR� WRPDQ� FXHUSR�
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�� (Q� ORV�SULPHURV�DxRV�GHO� VLJOR�;;�� OD� LQIOXHQFLD�GHO�%*%�IXH�PX\�PDUFDGD��\�SUXHED
GH� HOOR� HV� OD� FODUD� LQIOXHQFLD� GHO� FyGLJR� DOHPiQ� HQ� ORV� FyGLJRV� ODWLQRDPHULFDQRV� TXH� VH
OHJLVODURQ� HQ� OD� SULPHUD� PLWDG� GHO� VLJOR�� SDUWLFXODUPHQWH� HQ� HO� FyGLJR� EUDVLOHxR� \� HQ� HO
FyGLJR� PH[LFDQR�

�� /ODPEtDV�� -�� -���$QWHSUR\HFWR�GH�&yGLJR�&LYLO�GH������SDUD� OD�5HS~EOLFD�$UJHQWLQD��8QLYHUVLGDG
1DFLRQDO� GH� 7XFXPiQ�� �����

�� $UWtFXOR� ���� GHO� DQWHSUR\HFWR�
�� $UWtFXORV� ���� \� ����
�� $UWtFXORV� ���� \� VV�
�� $UWtFXOR� ����� 9pDVH� LQIUD� OD� UHIRUPD� GH� �����
�� /LEUR� �� GHO� DQWHSUR\HFWR�� (O� DQWHSUR\HFWR� LQFRUSRUD� �DUWtFXORV� ����� \� VV��� D� OD� YROXQWDG

XQLODWHUDO� FRPR� IXHQWH� GH� ODV� REOLJDFLRQHV�� VLJXLHQGR� HO� PRGHOR� LWDOLDQR�� 6REUH� OD� YROXQWDG� XQLOD�
WHUDO� YpDVH� LQIUD�� OR� UHIHUHQWH� DO� 3UR\HFWR� GH� 8QLILFDFLyQ� GH� �����

�� $Vt�� SRU� HMHPSOR�� ORV� MXULVWDV� TXH� DFXGLHURQ� DO� 7HUFHU� &RQJUHVR� GH� 'HUHFKR� &LYLO
TXH� WXYR� OXJDU� HQ� OD� FLXGDG� GH� &yUGRED� HQ� ������ SUHVWDURQ� OD� GHELGD� DWHQFLyQ� DO� FyGLJR
LWDOLDQR� GH� ������ 9pDVH� 7HUFHU� &RQJUHVR� 1DFLRQDO� GH� 'HUHFKR� &LYLO�� 8QLYHUVLGDG� 1DFLRQDO� GH
&yUGRED�� ������ 1R� SRFDV� GH� OD� SURSRVLFLRQHV� TXH� YLHURQ� OX]� HQ� HVWH� FRQJUHVR� VH� PDWHULD�
OL]DUtDQ� GHVSXpV� HQ� OD� UHIRUPD� GH� �����



$�� /D� UHIRUPD� GH� ����

0DV� DOOi� GH� ODV� FUtWLFDV� TXH� VLHPSUH� HV� SRVLEOH� HIHFWXDU� D� XQD� UH�
IRUPD���� OD� OH\� ������ SHUPLWLy� DFWXDOL]DU� DO� FyGLJR� FLYLO� GH� DFXHUGR� FRQ
QXHYRV� FRQFHSWRV� GH� GHUHFKR� FLYLO� TXH� VXUJLHURQ� HVSHFLDOPHQWH� GHV�
SXpV� GH� OD� 6HJXQGD� *XHUUD�0XQGLDO�� /D� UHIRUPD� DEDUFy� DSUR[LPD�
GDPHQWH�����DUWtFXORV��DOJR�DVt� FRPR�XQ����GHO� FyGLJR��6LQ�HPEDUJR�
PiV� LPSRUWDQWH� TXH� HO� DVSHFWR� FXDQWLWDWLYR�� HV� HO� KHFKR� TXH� OD
UHIRUPD� YLQR� D� FRQVDJUDU� XQ� Q~PHUR� GH� LQVWLWXFLRQHV� TXH� HO� RUL�
JLQDULR� FyGLJR� QR� LQFOXtD� \� TXH� VRQ� DFHSWDGDV� HQ� OD� DFWXDOLGDG�
6H� MXVWLILFDED� FLHUWDPHQWH� DFWXDOL]DU� XQ� FyGLJR� QDFLGR� DO� DPSDUR
GH� XQ� GHUHFKR� GHFLPRQyQLFR�� 6HUtD� XQ� HUURU� VLQ� HPEDUJR�� FRQVL�
GHUDU� TXH� OD� UHIRUPD� GH� ����� VH� OLPLWy� D� DGRSWDU� SULQFLSLRV� TXH
HUDQ� GHVFRQRFLGRV� HQ� HO� GHUHFKR� DUJHQWLQR�� 3RU� HO� FRQWUDULR�� JUDQ
SDUWH� GH� ORV� DUWtFXORV� UHIRUPDGRV� UHFRJLHURQ� VROXFLRQHV� TXH� VH� KD�
EtDQ� LGR� PDWHULDOL]DQGR� D� WUDYpV� GHO� GHVDUUROOR� MXULVSUXGHQFLDO��� \
D� WUDYpV� GH� SURSXHVWDV� IRUPXODGDV� HQ� VHPLQDULRV� \� FRQJUHVRV���

/D� UHIRUPD� GH� ����� VHxDOD� OD� UHFHSFLyQ� HQ� QXHVWUR� GHUHFKR� GH
YDULRV� GH� ORV� SULQFLSLRV� GH� FyGLJR� LWDOLDQR�� 6HxDODUHPRV� DOJXQRV
HMHPSORV� VLJQLILFDWLYRV�

D� (O� FyGLJR� GH� 9pOH]� QR� LQFOXtD� XQD� QRUPD� JHQHUDO� FRQ� UHV�
SHFWR� DO� SULQFLSLR�GH� OD�EXHQD� IH��6LJXLHQGR�DO� FyGLJR� LWDOLDQR
HO� OHJLVODGRU� GH� ����� OR� LQFRUSRUy� HQ� HO� DUWtFXOR� �������� /D
H[LJHQFLD� GH� OD� EXHQD� IH� DSDUHFtD� HQ� YDULDV� GLVSRVLFLRQHV� GHO
FyGLJR��� \� VREUH� OD� EDVH� GH� GLFKDV� GLVSRVLFLRQHV� OD� MXULVSUX�
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�� 7DO� FRPR� HV� VDELGR�� OD� RSRUWXQLGDG� \� DFLHUWR� GH� HVWD� UHIRUPD� GLR� OXJDU� D� YLYRV
GHEDWHV�� 'LFKD� SROpPLFD� KR\� UHYLVWH� VRODPHQWH� XQ� FDUiFWHU� KLVWyULFR�� 9pDVH�� /ODPEtDV�� -�� -�
´/H\�������� UHIRUPD�GHO� FyGLJR� FLYLOµ��5HYLVWD� GHO�&ROHJLR� GH�$ERJDGRV� GH� /D�3ODWD�� YRO�� ���� Q~P�
���� ������ SS�� ���� \� VV��� &DPLVDU�� 2��� ´/RV� FyGLJRV� GH� GHUHFKR� SULYDGR� HQ� HO� &RQJUHVR
1DFLRQDOµ�� /D� /H\�� �����(�� SS�� �������� DW� ����

�� (VWD� HV� XQD� GH� ODV� FDXVDV� TXH� OOHYDURQ� D� XQD� SDUWH� GH� OD� GRFWULQD� DUJHQWLQD� D� FULWLFDU
OD� UHIRUPD��DUJXPHQWDQGR�TXH�HOOD�QR�HUD�QHFHVDULD� WHQLHQGR�HQ�FXHQWD�TXH� OD� MXULVSUXGHQFLD
KDEtD� ´DFWXDOL]DGRµ� HO� FyGLJR� \� VXSHUDGR� PXFKDV� GH� VXV� IDOHQFLDV�

�� 7DO� FRPR� VH� VHxDOy�� SDUWH� GH� ODV� UHIRUPDV� KDEtDQ� VLGR� SURSXHVWDV� HQ� HO� 7HUFHU� &RQ�
JUHVR� 1DFLRQDO� GH� 'HUHFKR� &LYLO� HQ� �����

�� ´/RV� FRQWUDWRV� GHEHQ� FHOHEUDUVH�� LQWHUSUHWDUVH� \� HMHFXWDUVH� GH� EXHQD� IH� \� GH� DFXHUGR
FRQ� OR� TXH� YHURVtPLOPHQWH� ODV� SDUWHV� HQWHQGLHURQ�R�SXGLHURQ� HQWHQGHU�� REUDQGR� FRQ� FXLGDGR
\� SUHYLVLyQ���µ�� YpDVH� *DUULGR�� 5�� \� $QGRUQR�� /���5HIRUPD� DO� &yGLJR� &LYLO�/H\� ������� �D�� HG�
%XHQRV� $LUHV�� ������ SS�� ���� \� VV�

�� &RPR� HMHPSORV�� DUWtFXORV� ����� ����� \� �����



GHQFLD� KDEtD� KHFKR� XQD� LQWHUSUHWDFLyQ� H[WHQVLYD� GH� OD� EXHQD
IH���� /D� UHIRUPD� GH� ����� DO� SURFODPDU� HO� SULQFLSLR� GH� OD� EXH�
QD� IH� QR� KL]R�PiV� TXH� UHFRQRFHU� XQ� SULQFLSLR� XQLYHUVDOPHQWH
DFHSWDGR�� WDQWR� HQ� OR� UHODWLYR� DO� FXPSOLPLHQWR� GHO� FRQWUDWR
FRPR� D� OD� HWDSD� GH� ODV� QHJRFLDFLRQHV� SUHYLDV���� /RV� SUR\HFWRV
GH� UHIRUPD� LQWHJUDO� GHO� FyGLJR� FLYLO� ³D� ORV� TXH� QRV� UHIHULUH�
PRV� D� FRQWLQXDFLyQ³� DGRSWDQ� \� GHVDUUROODQ� OD� VROXFLyQ� GHO
OHJLVODGRU� GH� ������

E� 2WUR� SXQWR� LPSRUWDQWH� GH� OD� UHIRUPD� IXH� OD� LQFOXVLyQ� GH� OD
OHVLyQ���� 9pOH]� 6DUVILHOG� EDVy� OD� RPLVLyQ� GHO� SULQFLSLR� WDQWR
HQ� FRQVLGHUDFLRQHV� GH� FDUiFWHU� WpFQLFR� FRPR� HQ� XQD� FRQFHS�
FLyQ� H[FHVLYDPHQWH� HVWULFWD� GH� OD� VDQWLGDG� GHO� FRQWUDWR�� FRQ�
FHSFLyQ� TXH� UHIOHMD� OD� FODUD� LGHRORJtD� OLEHUDO� TXH� DQLPy� DO
FRGLILFDGRU���� (O� UHIRUPDGR� DUWtFXOR� ���� LQFRUSRUy� HO� SULQFL�
SLR� GH� OD� OHVLyQ���� /D� VROXFLyQ� HV� VLPLODU�� SHUR� QR� LGpQWLFD�
D� OD� GHO� FyGLJR� LWDOLDQR�� (O� OHJLVODGRU� LWDOLDQR� HVWDEOHFLy� TXH� OD
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�� 9pDVH�&DVHDX[�� 3��� ´/D� UHIRUPD� GHO� GHUHFKR� FLYLO� HQ� HO� GHUHFKR� GH� ODV� REOLJDFLRQHVµ�
5HYLVWD� GHO� &ROHJLR� GH� $ERJDGRV�� YRO�� ���� Q~P�� ���� ������ SS�� �������� DW� ����� (O� DUWtFXOR� �����
XELFDGR� HQ� HO� WtWXOR� ´GH� ORV� FRQWUDWRV� HQ� JHQHUDOµ� VH� UHILHUH� D� OD� EXHQD� IH� HQ� ORV� FRQWUDWRV�
(V� SRVLEOH� WRPDU� HQ� FXHQWD� OD� VROXFLyQ� GHO� FyGLJR� HVSDxRO� TXH� KDFH� UHJLU� HO� SULQFLSLR� GH� OD
EXHQD� IH� SDUD� WRGRV� ORV� DFWRV� MXUtGLFRV�� $UWtFXOR� �R�� GHO� &yGLJR� &LYLO�� 9pDVH� 9i]TXH]�,UX�
]XELHWD�� &���'RFWULQD� \� MXULVSUXGHQFLD� GHO� FyGLJR� FLYLO�� 0DGULG�� ������ SS�� ������

�� 6REUH� OD� FXOSD� LQ� FRQWUDKHQGR� YpDVH�� .HVVOHU�� )�� \� )LQH�� (��� ´&XOSD� LQ� &RQWUDKHQGR�� %DU�
JDLQLQJ� DQG�)UHHGRP�RI�&RQWUDFW�� D�&RPSDUDWLYH� 6WXG\µ��+DUYDUG� /DZ�5HYLHZ�� YRO�� ���� �����
SS�� ��������� 5DEHOOR�� $�� 0��� ´7KH� 7KHRU\� &RQFHUQLQJ�&XOSD� LQ� &RQWUDKHQGR� 3UHFRQWUDFWXDO
/LDELOLW\�� )URP�5RPDQ�/DZ� WR� WKH�*HUPDQ�/HJDO� 6\VWHPµ�� HQ�5DEHOOR��$��0�� �HG���(XURSHDQ
/HJDO� 7UDGLWLRQV� DQG� ,VUDHO�� -HUXVDOpQ�� ������ SS�� �������

�� 6REUH� OD� OHVLyQ� YpDVH�� HQWUH� RWURV��0DUJDGDQW��*�� )��� ´/D� KLVWRULD� GH� OD�/DHVLR� (QRUPLV
FRPR� IXHQWH� SDUD� OD� OHJLVODFLyQ� PRGHUQDµ�� %ROHWtQ� 0H[LFDQR� GH� 'HUHFKR� &RPSDUDGR�� 0p[LFR�
81$0�� ,QVWLWXWR� GH� ,QYHVWLJDFLRQHV� -XUtGLFDV�� YRO�� ���� ������ SS�� �������+HUPDQ�� 6K��� ´7KH
8VHV� DQG� $EXVHV� RI� 5RPDQ� /DZ� 7H[WVµ��$PHULFDQ� -RXUQDO� RI� &RPSDUDWLYH� /DZ�� YRO�� ���� �����
SS�� �������� DW� ����

�� 3RU� XQ� ODGR�� 9pOH]� 6DUVILHOG� VHxDOD� TXH� OD� PD\RUtD� GH� ORV� FyGLJRV� WUDWDQ� HO� WHPD� GH
OD� OHVLyQ� FRQ� UHVSHFWR� D� OD� FRPSUD�YHQWD� \� QR� KD\� HQ� HO� WHPD� XQD� VROXFLyQ� XQLIRUPH�� 3HUR
DGHPiV�� HQ� OD� QRWD� DO� DUWtFXOR� ����� 9pOH]� GHMD� PX\� FODUR� FXiO� HV� VX� SRVWXUD� FRQ� UHVSHFWR
D� OD� OHVLyQ�� ´���GHMDUtDPRV� GH� VHU� UHVSRQVDEOHV� GH� QXHVWUDV� DFFLRQHV� VL� OD� OH\� QRV� SHUPLWLHUD
HQPHQGDU� WRGRV� QXHVWURV� HUURUHV�� R� WRGDV� QXHVWUDV� LPSUXGHQFLDV�� (O� FRQVHQWLPLHQWR� OLEUH�
SUHVWDGR� VLQ� GROR�� HUURU� QL� YLROHQFLD� \� FRQ� ODV� VROHPQLGDGHV� UHTXHULGDV� SRU� ODV� OH\HV� GHEH
KDFHU� LUUHYRFDEOH� ORV� FRQWUDWRV��0LOOiQ�� *�� ´&RQWULEXFLyQ� DO� HVWXGLR� GH� OD� OHVLyQµ��5HYLVWD� GHO
&ROHJLR� GH� $ERJDGRV� GH� /D� 3ODWD�� YRO�� ���� Q~P�� ���� ������ SS�� ������ DW� ���� *DUULGR� \� $QGRUQR�
RS�� FLW��� QRWD� ���� SS�� ���� \� VV�

�� 'H� DFXHUGR� FRQ� HO� DUWtFXOR� VH� HQWLHQGH� TXH� KD\� OHVLyQ� FXDQGR� XQD� SDUWH� REWLHQH� XQD
YHQWDMD� SDWULPRQLDO� HYLGHQWHPHQWH� GHVSURSRUFLRQDGD� \� VLQ� MXVWLILFDFLyQ�� H[SORWDQGR� OD� QHFH�
VLGDG�� OLJHUH]D� R� LQH[SHULHQFLD� GH� OD� RWUD�



DFFLyQ� SRU� OHVLyQ� HV� DGPLVLEOH� VyOR� HQ� HO� FDVR� TXH� OD� OHVLyQ
VXSHUH� HO� ���� GHO� YDORU��PLHQWUDV� TXH� HO� FyGLJR� DUJHQWLQR� GHMD
OD� GHWHUPLQDFLyQ� GH� OD� OHVLyQ� DO� FULWHULR� GHO� MXH]� TXH� HYDOXDUi
VL� H[LVWH� XQD� HYLGHQWH� GHVSURSRUFLyQ� HQ� ORV� WpUPLQRV� GHO� FRQ�
WUDWR�� 7DPELpQ�� HO� WpUPLQR� GH� SUHVFULSFLyQ� HV� GLVWLQWR� HQ� $U�
JHQWLQD� \� HQ� ,WDOLD�� FLQFR� DxRV� \� VyOR� XQ� DxR�� UHVSHFWLYDPHQ�
WH���� /D� VROXFLyQ� DUJHQWLQD� GHMD� OXJDU� SDUD� OD� FUtWLFD�� SXHV
FLQFR� DxRV� HV� XQ� SHULRGR�PX\� ODUJR� SDUD� DQXODU� XQ� FRQWUDWR
YLFLDGR� SRU� OHVLyQ�� (Q� HO� PRPHQWR� HQ� TXH� OD� SDUWH� SHUMXGL�
FDGD� VH�GLHUD�FXHQWD�GH� OD� OHVLyQ��GHEHUtD�DFWXDU� UiSLGDPHQWH�

F� 2WUD� LQWHUHVDQWH� UHIRUPD� LQWURGXFLGD� HQ� ����� HQ� GRQGH� VH
YH� OD� LQIOXHQFLD� GHO� FyGLJR� LWDOLDQR� HV� HO� DEXVR� GHO� GHUHFKR�
$TXt� OD� UHIRUPD� DUJHQWLQD� IXH� WDPELpQ� PiV� OHMRV� TXH� HO� PR�
GHOR� LWDOLDQR�� (O� FyGLJR� FLYLO� LWDOLDQR� VH� UHILHUH� DO� DEXVR� GHO
GHUHFKR� HQ� GHWHUPLQDGDV� VLWXDFLRQHV� WDOHV� FRPR� ORV� DUWtFXORV
����� ���� \� �������� (O� OHJLVODGRU� DUJHQWLQR� LQFOX\y� XQD� IyU�
PXOD� PiV� JHQHUDO�� TXH� RWRUJD� DO� MXH]� OD� GLVFUHFLyQ� SDUD� GH�
FLGLU� HQ� FDGD� FDVR� VL� KXER� XQ� HMHUFLFLR� DEXVLYR� GHO� GHUHFKR���

G� $VLPLVPR�� HQ� OD� DGRSFLyQ� GH� OD� WHRUtD� GH� OD� H[FHVLYD� RQHUR�
VLGDG� VREUHYLQLHQWH� �DUWtFXOR� ������� UHIOHMD� OD� VLPLODU� QRUPD
LWDOLDQD� HQ� HO� WHPD���� 3DUD� VHU� H[DFWRV�� OD� GRFWULQD� DUJHQWLQD
FRQVLGHUD� TXH� OD� VROXFLyQ� DUJHQWLQD� DGRSWDGD� HV� PHMRU� TXH
OD� LWDOLDQD� \D� TXH� HQ� HO� GHUHFKR� DUJHQWLQR� OD� WHRUtD� GH� OD
LPSUHYLVLyQ� VH� DSOLFD� WDPELpQ� D� ORV� FRQWUDWRV� DOHDWRULRV� FXDQ�
GR� OD� H[FHVLYD� RQHURVLGDG� VH� SURGX]FD� SRU� FDXVDV� H[WUDxDV� DO
DOHD� SURSLD�� PLHQWUDV� TXH� HO� FyGLJR� LWDOLDQR� H[FOX\H� GH� OD
WHRUtD� GH� OD� LPSUHYLVLyQ� ORV� FRQWUDWRV� DOHDWRULRV���
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�� &yGLJR� LWDOLDQR�� DUWtFXOR� �����
�� 9pDVH� 0ROLQD�� -�� &��� $EXVR� GHO� GHUHFKR�� OHVLyQ� H� LPSUHYLVLyQ� HQ� OD� UHIRUPD� GHO� FyGLJR� FLYLO�

%XHQRV� $LUHV�� ������ S�� ���
�� 'LFH�HO�DFWXDO�DUWtFXOR�������´���/D� OH\�QR�DPSDUD�HO�HMHUFLFLR�DEXVLYR�GH� ORV�GHUHFKRV�

6H� FRQVLGHUD� WDO� DO� TXH� FRQWUDULH� ORV� ILQHV� TXH� DTXHOOD� WXYR� HQ� PLUD� DO� UHFRQRFHUORV� R� DO
TXH� H[FHGD� ORV� OtPLWHV� LPSXHVWRV� SRU� OD� EXHQD� IH�� OD� PRUDO� \� ODV� EXHQDV� FRVWXPEUHVµ�

�� 9pDVH� 5LYHUD�� -�� &��� ´3UR\HFWR� 8QLGURLW� VREUH� SULQFLSLRV� DSOLFDEOHV� D� ORV� FRQWUDWRV
FRPHUFLDOHV� LQWHUQDFLRQDOHV�� 6X� DUPRQtD� FRQ� HO� VLVWHPD� MXUtGLFR� ODWLQRDPHULFDQRµ��(O� 'HUHFKR�
YRO�� ����� ������ SS�� ����������� DW� �����

�� 4XLQWHURV�� )��� ´5HIRUPDV� LQWURGXFLGDV� SRU� OD� OH\� ������ HQ� HO� GHUHFKR� GH� ORV� FRQWUD�
WRVµ�� 5HYLVWD� GHO� 'HUHFKR� &RPHUFLDO� \� GH� ODV� 2EOLJDFLRQHV�� DxR� ��� ������ SS�� �������� DW� ���� \� VV��
0RVVHW� ,WXUUDVSH�� -��� ,QWHUSUHWDFLyQ� HFRQyPLFD� GH� ORV� FRQWUDWRV�� 6DQWD� )H�� ������ SS�� ���� \� VV�



H� (Q� HO� WHPD� GH� OD� UHVROXFLyQ� GHO� FRQWUDWR�� OD� UHIRUPD� DGRSWy
´FDVLµ� WH[WXDOPHQWH� OD� VROXFLyQ� GHO� FyGLJR� LWDOLDQR�� 9pOH]
6DUVILHOG� DGPLWLy� ~QLFDPHQWH� HO� SDFWR� FRPLVRULR� H[SUHVR�� HV
GHFLU� TXH� HO� LQFXPSOLPLHQWR� GHO� FRQWUDWR� QR� DXWRUL]DED� D� OD
SDUWH� SHUMXGLFDGD� D� UHFODPDU� OD� UHVROXFLyQ� GHO� FRQWUDWR�� (O
UHIRUPDGR� DUWtFXOR� ����� DXWRUL]D� OD� UHVROXFLyQ� GHO� FRQWUDWR
\� RWRUJD� D� OD� SDUWH� SHUMXGLFDGD� OD� RSFLyQ� GH� GHPDQGDU� OD
UHVROXFLyQ� GHO� FRQWUDWR� R� GH� H[LJLU� HO� FXPSOLPLHQWR���� (Q� HO
PRGHOR� LWDOLDQR�HO� WHPD�HVWDED� UHJXODGR�HQ� WUHV�DUWtFXORV� FDGD
XQR� GH� ORV� FXDOHV� WHQtD� XQD� HVIHUD� GH� DSOLFDFLyQ� SURSLD�� /D
UHIRUPD� FRORFy� ³QR� HQ� HO� PLVPR� RUGHQ³� ORV� WUHV� DUWtFXORV
\� OD� UHGDFFLyQ� HV� PHQRV� FODUD� TXH� HQ� HO� FyGLJR� LWDOLDQR���

I� 6LJXLHQGR� DO� FyGLJR� LWDOLDQR�� OD� UHIRUPD� H[WHQGLy� OD� LQFDSD�
FLGDG� D� ORV� DOFRKyOLFRV� \� ORV� IDUPDFRGHSHQGLHQWHV���� 7DPELpQ
HQ� HO� WHPD� GH� OD� UHVSRQVDELOLGDG� GHO� LQFDSD]� VH� YH� OD� LQ�
IOXHQFLD� LWDOLDQD�� 'H� DFXHUGR� FRQ� HO� DUWtFXOR� ���� UHIRUPDGR�
ORV� MXHFHV� SXHGHQ� GLVSRQHU� XQ� UHVDUFLPLHQWR� D� IDYRU� GH� OD
YtFWLPD� GHO� GDxR�� WRPDQGR� HQ� FRQVLGHUDFLyQ� OD� VLWXDFLyQ� SHU�
VRQDO� GH� OD� YtFWLPD� \� HO� SDWULPRQLR� GHO� DXWRU� GHO� KHFKR�� (VWD
GLVSRVLFLyQ� HVWi� GH� DFXHUGR� FRQ� HO� DUWtFXOR� ����� GHO� FyGLJR
LWDOLDQR���

J� /D� QRUPD� GHO� DUWtFXOR� ����� UHODWLYD� D� OD� DFFLyQ� GH� GHVSRMR
D� WRGR� SRVHHGRU� R� WHQHGRU� GH� OD� FRVD�� GHMiQGRVH� D� VDOYR� HO
FDVR� GH� TXH� VH� WUDWH� GH� XQD� UHODFLyQ� GH� GHSHQGHQFLD�� KRVSH�
GDMH� X� KRVSLWDOLGDG�� UHFRQRFH� VX� IXHQWH� GLUHFWD� HQ� HO� DUWtFXOR
����� GHO� FyGLJR� FLYLO� LWDOLDQR���
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�� 9pDVH� %RUGD�� *���/D� UHIRUPD� GH� ����� DO� &yGLJR� &LYLO�� %XHQRV� $LUHV�� ������ SS�� ���� \� VV�
�� (O� SUR\HFWR� GH� UHIRUPD� GH� ����� \� HO� SUR\HFWR� GH� ������ PHMRUDQ� OD� UHGDFFLyQ� \

DJUHJDQ� ³WDPELpQ� GH� DFXHUGR� FRQ� HO� PRGHOR� LWDOLDQR³� OD� SRVLELOLGDG� GH� GHPDQGDU� MXGL�
FLDOPHQWH� HO� FXPSOLPLHQWR� GH� OD� REOLJDFLyQ� GH� OD� RWUD�� %HOOXVFLR�� $��HW� DO��� 5HIRUPDV� DO� FyGLJR
FLYLO�� 3UR\HFWR� \� QRWDV� GH� OD� FRPLVLyQ� GHVLJQDGD� SRU� GHFUHWR� �������� %XHQRV� $LUHV�� ������ S�� ����

�� &RPSDUDU� HO� DUWtFXOR� ���� ELV� GHO� FyGLJR� DUJHQWLQR� FRQ� HO� DUWtFXOR� ���� GHO� FyGLJR
LWDOLDQR�

�� (O� DUWtFXOR� LWDOLDQR� DFODUD� H[SUHVDPHQWH� TXH� OD� QRUPD� VH� DSOLFD� D� GDxRV� FDXVDGRV� SRU
LQFDSDFHV�

�� %RUGD�� /D� UHIRUPD����� RS�� FLW��� QRWD� ���� DW� ����



/D� FRUUHODFLyQ� FRQ� HO� FyGLJR� LWDOLDQR� DSDUHFH� WDPELpQ� HQ� RWUDV
GLVSRVLFLRQHV� UHIRUPDGDV�� D~Q� FXDQGR� OD� VROXFLyQ� DGRSWDGD�QR� VHD
SULYDWLYD� GHO� FyGLJR� LWDOLDQR� VLQR� TXH� OD� HQFRQWUDPRV� WDPELpQ� HQ
RWURV� FyGLJRV���

%�� /RV� SUR\HFWRV� GH� UHIRUPD� LQWHJUDO� GHO� FyGLJR� FLYLO

/D� LGHD� GH� XQD� UHIRUPD� LQWHJUDO� GHO� FyGLJR� FLYLO� HV� GHVGH� KDFH
WLHPSR� GHVHR� GH� XQD� LPSRUWDQWH� SDUWH� GH� OD� FRPXQLGDG� MXUtGLFD
DUJHQWLQD�� (Q� ������ OD� &iPDUD� GH� 'LSXWDGRV� DSUREy� HO� SUR\HFWR
GH� UHYLVLyQ� GHO� FyGLJR� FLYLO� SUHSDUDGR� SRU� XQD� FRPLVLyQ� GH� VLHWH
PLHPEURV���� 'H� DFXHUGR� FRQ� HO� SUR\HFWR� DSUREDGR� VH� UHHPSOD]D�
EDQ�PiV� GH� ���� DUWtFXORV� GHO� FyGLJR� FLYLO� \� VH� XQLILFDEDQ� ODV� REOL�
JDFLRQHV� FLYLOHV� \� FRPHUFLDOHV�� 'HELGR� D� GLVWLQWDV� FLUFXQVWDQFLDV�� HO
SUR\HFWR� IXH� WUDWDGR� HQ� HO� 6HQDGR� UHFLpQ� HQ� ������ (O� 6HQDGR� GLR
OD� DSUREDFLyQ�³VLQ� TXH�PHGLDUD� GHEDWH� VREUH� ODV� UHIRUPDV³�SHUR
HO� 3RGHU� (MHFXWLYR� HMHUFLy� VX� GHUHFKR� GH� YHWR� \� GH� HVD� PDQHUD� HO
SUR\HFWR�QR� OOHJy�D� FRQYHUWLUVH� HQ� OH\��&RPR�PXFKDV�YHFHV�RFXUUH�
HO� SUR\HFWR� FRQWy� FRQ� HO� EHQHSOiFLWR� GH� XQD� SDUWH� GH� OD� GRFWULQD��

D� OD� YH]� TXH� QR� SRFRV� MXULVWDV� GH� SUHVWLJLR� H[SUHVDURQ� UHSDURV�� SRU
QR� GHFLU� GLVFRQIRUPLGDG���
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�� $Vt�� SRU� HMHPSOR�� OD� GLVWLQFLyQ� HQWUH� SHUVRQDV� GH� GHUHFKR� S~EOLFR� \� GHUHFKR� SULYDGR
DSDUHFH� HQ� DUWtFXORV� ��� \� ���GHO� FyGLJR� LWDOLDQR� \� WDPELpQ� HQ� HO� DUWtFXOR� ���GHO� FyGLJR� VXL]R�
/R� PLVPR� RFXUUH� FRQ� OD� DGRSFLyQ� GH� OD� ILJXUD� GHO� SUyGLJR�� UHFRQRFLGD� HQ� HO� FyGLJR
LWDOLDQR� �DUWtFXOR� ����� TXH� \D� HUD� UHFRQRFLGD� HQ� HO� FyGLJR� FLYLO� VXL]R� �DUWtFXOR� �����

�� 3UR\HFWR� GH� FyGLJR� FLYLO�� 1XHYD� HGLFLyQ�� %XHQRV� $LUHV�� ������ 9pDVH� YDULRV� DXWRUHV�� ´8QLIL�
FDFLyQ� GH� OD� OHJLVODFLyQ� FLYLO� \� FRPHUFLDOµ�� VHSDUDWD� GHO� W�� ;;9,� GH� $QDOHV� GH� OD� $FDGHPLD
1DFLRQDO� GH� 'HUHFKR� \� &LHQFLDV� 6RFLDOHV� GH� &yUGRED�� �����

�� 9pDVH�� SRU� HMHPSOR�� /ySH]� &DEDQD�� 5��� ´(O� 3UR\HFWR� GH� 8QLILFDFLyQ� &LYLO� \� &RPHU�
FLDOµ�� /D� /H\�� �����'�� SS�� ��������� %HQGHUVN\�� 0��� ´(O� 3UR\HFWR� GH� 8QLILFDFLyQ� GH� OD� /H�
JLVODFLyQ� &LYLO� \� &RPHUFLDO� GH� OD� 1DFLyQ� $UJHQWLQDµ��/D� /H\�� �����'�� SS�� ���������

�� $OVLQD� $WLHQ]D�� '��� ´(O� 3UR\HFWR� GH� 8QLILFDFLyQ� GH� 1RUPDV� &LYLOHV� \� &RPHUFLDOHVµ�
(O� 'HUHFKR�� YRO�� ����� ������ SS�� ��������� (QWUH� ORV� DUJXPHQWRV� HVJULPLGRV� SDUD� HO� YHWR� VH
VHxDOy� OD� H[FHVLYD� DPSOLWXG� GH� OD� UHVSRQVDELOLGDG� GH� SURIHVLRQDOHV�� OR� TXH� PRWLYy� DLUDGRV
UHFKD]RV� SRU� SDUWH� GH� GLVWLQWDV� SURIHVLRQHV�� HVSHFLDOPHQWH� ORV� PpGLFRV�� $VLPLVPR�� VH� DUJX�
PHQWy� TXH� ODV� UHIRUPDV� SURSXHVWDV� HQ� FDVR� GH�PRUD� \� GH� LQGH[DFLyQ� SRGUtDQ� DIHFWDU� HO� SODQ
GH�HVWDELOLGDG�PRQHWDULD��7DPELpQ�� HO�SULQFLSLR�GH� OD� IXHU]D�REOLJDWRULD�GHO�FRQWUDWR�DSDUHFtD
HQ� DOJXQD�PHGLGD� GHVGLEXMDGR�� 6REUH� OD� UHIRUPD� SUR\HFWDGD� SXHGH� YHUVH� %HQGHUVN\��0��� RS�
FLW��� QRWD� DQWHULRU�� %XWW\�� 0��� ´/HJLVODFLyQ� FLYLO� \� FRPHUFLDO�� ¢UHIRUPD� R� FDPELR"µ��/D� /H\�
�����'�� SS�� ��������� /ySH]� &DEDQD�� 5��� RS�� FLW��� QRWD� DQWHULRU�� 9pDVH� WDPELpQ� *DVWDOGL�� -�
0��� ´8Q� 1XHYR� LQWHQWR� GH� XQLILFDFLyQ� GH� OD� OHJLVODFLyQ� FLYLO� \� FRPHUFLDOµ��(O� 'HUHFKR�
YRO�� ����� ������ SS�� ��������



'HVSXpV� GHO� YHWR�� GRV� FRPLVLRQHV� VH� DYRFDURQ� D� OD� UHHODERUDFLyQ
GHO� SUR\HFWR�� XQD� QRPEUDGD� SRU� HO� &RQJUHVR� GH� OD� 1DFLyQ��� \� OD
RWUD� QRPEUDGD� SRU� HO� 3RGHU� (MHFXWLYR���� 1LQJXQR� GH� HVWRV� SUR�
\HFWRV� OOHJy� D� FRQYHUWLUVH� HQ� OH\�� DXQTXH� VLUYLHURQ� GH� EDVH� SDUD
XQD� QXHYD� SURSXHVWD�� HOHYDGD� HVWD� YH]� SRU� OD� FRPLVLyQ� QRPEUDGD
HQ� HO� GHFUHWR� ���������� (VWD� ~OWLPD� SURSXHVWD�� SUHVHQWDGD� HQ� GL�
FLHPEUH� GH� ����� HV� KR\� REMHWR� GH� GHEDWH� HQWUH� ORV� MXULVWDV� DUJHQ�
WLQRV���

7DQWR� HQ� OD� OH\� YHWDGD� \� PiV� D~Q� HQ� ODV� UHIRUPDV� SURSXHVWDV
SRU� ODV� GLVWLQWDV� FRPLVLRQHV� TXH� WUDEDMDURQ� VREUH� HO� WHPD�� VH� SXHGH
SHUFLELU� OD� LQIOXHQFLD� LWDOLDQD�� &RPR� HQ� HO� FDVR� GH� OD� UHIRUPD� GH
������ WDPSRFR� DKRUD� HO� FyGLJR� LWDOLDQR� IXH� OD� ~QLFD� IXHQWH� GH� LQV�
SLUDFLyQ� SHUR� VLQ� OXJDU� D� GXGDV� IXH� XQD� GH� ODV� PiV� LPSRUWDQWHV�
HVSHFLDOPHQWH� VL� HQWHQGHPRV� TXH� ODV� GLVWLQWDV� FRPLVLRQHV� GH� UHIRU�
PD� WXYLHURQ� HQ� PLUD� FyGLJRV� FRPR� HO� SRUWXJXpV�� HO� SHUXDQR�� HO
EROLYLDQR� \� HO� SDUDJXD\R�� HQ� ORV� FXDOHV� OD� LQIOXHQFLD� LWDOLDQD� HV
WDPELpQ� FRQVLGHUDEOH�� &DEH� VHxDODU� WDPELpQ� TXH� ORV� GLVWLQWRV� SUR�
\HFWRV� WRPDURQ� HQ� FXHQWD� ORV� 3ULQFLSLRV� VREUH� ORV� &RQWUDWRV� ,QWHUQDFLR�
QDOHV� SXEOLFDGRV� HQ������SRU� HO� ,QVWLWXWR� ,QWHUQDFLRQDO�SDUD� OD�8QL�
ILFDFLyQ� GHO� 'HUHFKR� 3ULYDGR� �8QLGURLW��� (VWRV� SULQFLSLRV� UHFRJHQ
QR� SRFDV� VROXFLRQHV� LQFRUSRUDGDV� DO� &yGLFH� &LYLOH�
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�� 4XH� REWXYR� OD� VDQFLyQ� GH� OD� &iPDUD� GH� 'LSXWDGRV� HQ� QRYLHPEUH� GH� �����
�� %HOOXVFLR�� $�� HW� DO��� RS�� FLW��� QRWD� ��� �HQ� DGHODQWH� QRV� UHIHULUHPRV� D� pO� FRPR� ´SUR\HFWR

GH� ����µ��
�� 9pDVH� 3UR\HFWR� GH� &yGLJR� &LYLO� GH� OD� 5HS~EOLFD� $UJHQWLQD� 8QLILFDGR� FRQ� HO� &yGLJR� GH� &RPHUFLR�

%XHQRV� $LUHV�� ������ /D� FRPLVLyQ� HVWXYR� LQWHJUDGD� SRU� ORV� GRFWRUHV� +�� $OHJUtD�� $�� $OWHULQL�
-�� $OWHULQL�� 0�� 0pQGH]� &RVWD�� -�� 5LYHUD� \� +RUDFLR� 5RLWPDQ�� (O� GRFWRU� $�� %HOOXVFLR� \� OD
GRFWRUD�$��.HPHOPDMHU� GH�&DUOXFFL� IXHURQ� RULJLQDULDPHQWH�PLHPEURV� GH� OD� FRPLVLyQ�� SHUR� SRU
GLVWLQWRV� PRWLYRV� DEDQGRQDURQ� OD� PLVPD� \� QR� VXVFULELHURQ� HO� SUR\HFWR�� 9pDVH� $OWHULQL�� $��
´6REUH� ODV� GLVLGHQFLDV� FRQ�HO�SUR\HFWR�GH� FyGLJR� FLYLO� GH�����µ��/D�/H\�� �����'��SS�� �������
�QRV� UHIHULUHPRV� D� HVWH� SUR\HFWR� FRPR� HO� ´SUR\HFWR� GH� ����µ��

�� 9pDVH�� SRU� HMHPSOR�� /HLYD� )HUQiQGH]�� /�� )��� ´/D� WpFQLFD� OHJLVODWLYD� GHO� SUR\HFWR� GH
FyGLJR� FLYLO� GH� ����µ�� /D� /H\�� �����'�� SS�� ����������� 0R]RV�� -�� GH� ORV�� ´8Q� LQWHQWR� GH� XQL�
ILFDFLyQ� GHO� GHUHFKR� SULYDGR��(O� SUR\HFWR� GH� FyGLJR� FLYLO� GH� OD�5HS~EOLFD�$UJHQWLQD� GH� ����
XQLILFDGR� FRQ� HO� FyGLJR� GH� FRPHUFLRµ�� -XULVSUXGHQFLD� $UJHQWLQD�� YRO�� ,�� ������ SS�� ��������
5LYHUD�� -��� ´/D� UHIRUPD� LQWHJUDO� GHO� GHUHFKR� SULYDGR� \� VX� FRQH[LyQ� FRQ� OD� WUDGLFLyQ� MXUtGLFD
QDFLRQDO� HQ� HO� SUR\HFWR� GH� FyGLJR� FLYLO� GH� ����µ��-XULVSUXGHQFLD� $UJHQWLQD�� YRO�� ,�� �����
SS�� ���������� $OWHULQL�� $��� ´¢1R� D� OD� UHIRUPD"� ¢QR� D� HVWD� UHIRUPD"� 6REUH� FLHUWDV�FUtWLFDV� DO
SUR\HFWR� GH� FyGLJR� FLYLO� GH� ����µ�� -XULVSUXGHQFLD� $UJHQWLQD�� YRO�� ,,�� ������ SS�� ����������



7DO� FRPR� KLFLPRV� HQ� HO� FDVR� GH� OD� UHIRUPD� GH� ������ GDUHPRV
WDPELpQ� DTXt� DOJXQRV� HMHPSORV� GH� DGRSFLyQ� GH� QRUPDV� LQFRUSR�
UDGDV� HQ� HO� FyGLJR� FLYLO� LWDOLDQR�

D� (Q� SULQFLSLR�� OD� LQIOXHQFLD� GHO� FyGLJR� LWDOLDQR� HVWi� SUHVHQWH
HQ� OD� PLVPD� LGHD� GH� OD� XQLILFDFLyQ� GH� ODV� REOLJDFLRQHV�� OD
FXDO�� DXQTXH� RULJLQDULDPHQWH� DSDUHFH� HQ� HO� &yGLJR� 6XL]R� GH
ODV�2EOLJDFLRQHV�� HV� WDPELpQ� XQD� FDUDFWHUtVWLFD� GHO� FyGLJR� LWD�
OLDQR���

E� 6L� SUHVWDPRV� DWHQFLyQ� D� ODV� GLVSRVLFLRQHV� HQ� SDUWLFXODU� HQFRQ�
WUDPRV� TXH� OD� GHILQLFLyQ� GH� FRQWUDWR� HQ� ORV� SUR\HFWRV� GH� UH�
IRUPD� HVWi� WRPDGD� GHO� FyGLJR� LWDOLDQR���� /D� GRFWULQD� LWDOLDQD
VH� UHILHUH� DO� GHUHFKR� SULYDGR� VREUH� OD� EDVH� GH� SULQFLSLRV� FR�
PXQHV� SDUD� ORV� DFWRV� ELODWHUDOHV� \� XQLODWHUDOHV� GH� FRQWHQLGR
SDWULPRQLDO��'H�DTXt�� HO� SDUWLFXODU� UHOLHYH�TXH� UHFLEH�HO�KHFKR
GH� OD� ELODWHUDOLGDG� GHO� FRQWUDWR� HQ� FRQWUDVWH� FRQ� ORV� DFWRV
XQLODWHUDOHV� GH� FRQWHQLGR� SDWULPRQLDO� FRPR� OD� SURPHVD� DO� S~�
EOLFR�

F� 7DPELpQ� HQ� OR� UHIHUHQWH� D� OD� LQWHUSUHWDFLyQ� GH� ORV� FRQWUDWRV��

\� DO� UpJLPHQ� GH� REOLJDFLRQHV� DOWHUQDWLYDV� \� IDFXOWDWLYDV�� VH� YH
FODUDPHQWH� OD� LQIOXHQFLD� GHO� FyGLJR� LWDOLDQR���
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�� *DVWDOGL�� -��0��� RS�� FLW��� QRWD� ���� DW� ����� /D�&RQVWLWXFLyQ� DUJHQWLQD� HVWDEOHFH� �DUWtFXOR
���� TXH� HO�&RQJUHVR�1DFLRQDO� GLFWDUi� HO� FyGLJR� FLYLO� \� HO� FyGLJR� FRPHUFLDO����(VWD�GLVSRVLFLyQ
KD� OOHYDGR� D� SHQVDU� D� DOJ~Q� VHFWRU� GH� OD� GRFWULQD� TXH� DPERV� FXHUSRV� OHJLVODWLYRV� GHEHQ� HVWDU
VHSDUDGRV� \�� SRU� OR� WDQWR�� OD� XQLILFDFLyQ� HV� LQFRQVWLWXFLRQDO� �"��� %XWW\�� 0���RS�� FLW��� QRWD� ���
8QD� FUtWLFD� D� HVWD� SRVWXUD� YpDVH� HQ� %HQGHUVN\��RS�� FLW��� QRWD� ���� DW� �����

�� /D� GHILQLFLyQ� GH� FRQWUDWR� TXH� DSDUHFH� HQ� HO� DUWtFXOR� ���� GHO� SUR\HFWR� GH� ����� GLFH�
´(O� FRQWUDWR� HV� HO� DFWR� MXUtGLFR� ELODWHUDO� TXH� WLHQH� SRU� ILQ� LQPHGLDWR� FRQVWLWXLU�� UHJXODU� R
H[WLQJXLU� UHODFLRQHV� MXUtGLFDV� SDWULPRQLDOHVµ�� (O� DUWtFXOR� ���� �D�� GHO� SUR\HFWR� GH������ HVWD�
EOHFH� TXH� FRQWUDWR� HV� HO� ´DFWR� MXUtGLFR� PHGLDQWH� HO� FXDO� GRV� R� PiV� SDUWHV� PDQLILHVWDQ� VX
FRQVHQWLPLHQWR� SDUD� FUHDU�� UHJXODU�� PRGLILFDU�� WUDQVIHULU� R� H[WLQJXLU� UHODFLRQHV� MXUtGLFDV� SD�
WULPRQLDOHVµ�� /D� GRFWULQD� DUJHQWLQD� PXHVWUD� EHQHSOiFLWR� SRU� OD� DGRSFLyQ� GH� OD� GHILQLFLyQ
LWDOLDQD�� 9pDVH� *DVWDOGL�� -�� 0��� RS�� FLW��� QRWD� ���� DW� ����� &RPSiUHVH� HO� DUWtFXOR� ����� GHO
FyGLJR� LWDOLDQR��3DUD�XQ� DQiOLVLV� FUtWLFR�GH� OD� LGHD�GH� FRQWUDWR� YpDVH�6DFFR��5��� ´,O�&RQWUDWWR
LQ� *HQHUDOHµ�� ,� &LQTXDQW¶DQQL� GHO� &RGLFH� &LYLOH�� 0LOiQ�� ������ YRO�� ��� SS�� ��������

�� 9pDVH� HQ� HO� SUR\HFWR� GH� ����� ORV� DUWtFXORV� ���� �LQWHUSUHWDFLyQ� GH� ODV� FOiXVXODV� GHO
FRQWUDWR��� ���� �YDORU� GH� ORV� XVRV� \� FRVWXPEUHV� HQ� OD� LQWHUSUHWDFLyQ� GHO� FRQWUDWR�� \� �����LQ�
WHUSUHWDFLyQ� GH� ORV� FRQWUDWRV� IRUPDGRV� SRU� DGKHVLyQ��

�� 9pDVH� HO� 3UR\HFWR� GH� ������ DUWtFXOR� ���� II�



G� 6LJXLHQGR� DO� FyGLJR� LWDOLDQR�� HQ� HO� SUR\HFWR� GH� UHIRUPD� VH
HVWDEOHFH� HO� SULQFLSLR�� HO� SOD]R� VH� SUHVXPH� HVWDEOHFLGR� HQ� EH�
QHILFLR�GHO�REOLJDGR�D�FXPSOLU�R�D� UHVWLWXLU�D� VX�YHQFLPLHQWR���

H� /D� DFHUWDGD� VHSDUDFLyQ�TXH� VH�KDFH� HQ� ORV�GLVWLQWRV�SUR\HFWRV�
OD�SURPHVD�GH� IXQGDFLyQ�HQWUH� OD� UHSUHVHQWDFLyQ�\�HO�PDQGDWR
HQFXHQWUD� WDPELpQ� VX� SDUDOHOR� HQ� HO� FyGLJR� LWDOLDQR�� (VWD� GLV�
WLQFLyQ�QR�HV�RULJLQDULD�GHO� FyGLJR� LWDOLDQR�� VLQR�TXH�HV�SURSLD
GH� OD�GRFWULQD�DOHPDQD�\� WLHQH� H[SUHVLyQ� FRQFUHWD� HQ�HO�%*%�
(Q� HO� FyGLJR� FLYLO� DUJHQWLQR�� GH� DFXHUGR� FRQ� HO� PRGHOR� IUDQ�
FpV� QR� HQFRQWUDPRV� HVWD� GLVWLQFLyQ�� 6LQ� HPEDUJR�� OD� GRFWULQD
DUJHQWLQD� Vt� OD� UHFRQRFH���� GH� DTXt� TXH� VX� LQFOXVLyQ� HQ� HO
SUR\HFWR� GH� UHIRUPD� HVWi� SOHQDPHQWH� MXVWLILFDGD��(Q� HO� FyGLJR
LWDOLDQR� HQFRQWUDPRV� HO� WHPD� GH� OD� UHSUHVHQWDFLyQ� HQ� OD� SDUWH
JHQHUDO� GHO� GHUHFKR� GH� ORV� FRQWUDWRV�� PLHQWUDV� TXH� HO� PDQ�
GDWR� HVWi� UHJXODGR� HQ� OD� SDUWH� HVSHFLDO�� (Q� HO� SUR\HFWR� GH
����� OD� UHSUHVHQWDFLyQ� DSDUHFH� HQ� OD� VHFFLyQ� UHIHUHQWH� D� ORV
KHFKRV� \� DFWRV� MXUtGLFRV��PLHQWUDV� TXH� HQ� HO� SUR\HFWR�GH� ����
VH� HQFXHQWUD� HQ� OD� ´3DUWH� JHQHUDOµ�

I� (Q� HO� WHPD� GH� OD� RIHUWD� HQFRQWUDPRV� YDULDV� GLVSRVLFLRQHV� TXH
VLJXHQ� OD� VROXFLyQ� DGRSWDGD� HQ� HO� FyGLJR� LWDOLDQR�� $Vt� SRU
HMHPSOR�� ORV� DUWtFXORV� ������ \� ������ GHO� SUR\HFWR� GH� ����� IXH�
URQ� UHGDFWDGRV� FRQIRUPH� DO� PRGHOR� LWDOLDQR� WDO� FRPR� OR� H[�
SUHVDQ� ORV� DXWRUHV� GHO� SUR\HFWR���� (O� FyGLJR� LWDOLDQR� HV� WDP�
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�� 3UR\HFWR� GH� ������ DUWtFXOR� ����� 9pDVH� DUWtFXOR� ����� GHO� FyGLJR� LWDOLDQR�
�� 9pDVH� 'tD]� GH� 9LYDU�� (��� ´$SXQWHV� VREUH� ODV� QRFLRQHV� GH�� PDQGDWR�� SRGHU� \� UHSUH�

VHQWDFLyQµ�� /HFFLRQHV� \� (QVD\RV�� Q~P�� ���� ������ SS�� ��������
�� ´7RGD� RIHUWD� TXHGDUi� UHYRFDGD� VL� OD� FRPXQLFDFLyQ� GH� VX� UHWLUR� HV� UHFLELGD� SRU� VX

GHVWLQDWDULR� DQWHV� R� DO� PLVPR� WLHPSR� TXH� DTXHOODµ�� &RPSiUHVH� HO� DUWtFXOR� ����� GHO� FyGLJR
LWDOLDQR�

�� ´(O�SURSRQHQWH�SXHGH� FRQVLGHUDU� HILFD]�XQD�DFHSWDFLyQ� WDUGtD�� FXDQGR� LQPHGLDWDPHQ�
WH� FRPXQLFD� WDO� GHFLVLyQ� DO� DFHSWDQWHµ�� &RPSiUHVH� HO� DUWtFXOR� ����� GHO� FyGLJR� LWDOLDQR�

�� %HOOXVFLR�� HW� DO��� RS�� FLW��� QRWD� ���� SS�� ���� \� VV�� (Q� FDPELR�� HQ� HO� WHPD� GH� OD� RIHUWD
DO� S~EOLFR�� HO� SUR\HFWR� VH� DSDUWD� GH� OD� VROXFLyQ� LWDOLDQD�� (O� FyGLJR� LWDOLDQR� HVWDEOHFH� HQ� VX
DUWtFXOR������TXH� OD�RIHUWD�DO�S~EOLFR��FXDQGR�FRQWLHQH� ORV�HOHPHQWRV�QHFHVDULRV�SDUD�FRQFOXLU
HO� FRQWUDWR�� YDOH� FRPR� SURSXHVWD�� (O� SUR\HFWR� DUJHQWLQR� YH� HQ� OD� RIHUWD� DO� S~EOLFR� XQD
´LQYLWDFLyQ� D� RIHUWDUµ� �DUWtFXOR� ���� GHO� SUR\HFWR��� (Q� OD� QRWD� DFODUDWRULD� VH� H[SUHVD�TXH� OD
RIHUWD� D� SHUVRQD� LQGHWHUPLQDGD� REOLJDUi� D� TXLHQ� OD� HPLWD� VL� pVWH� PDQLILHVWD� TXH� pVD� HV� VX
LQWHQFLyQ�� 3DUD� VHU� H[DFWRV�� HQ� ODV� FRPSDUDFLRQHV� KD\� TXH� VHxDODU� TXH�� D� GLIHUHQFLD� GHO
FyGLJR� LWDOLDQR�� HO� SUR\HFWR� KDEOD� GH� ´RIHUWD� D� SHUVRQD� LQGHWHUPLQDGDµ� OR� FXDO� QR� HV� OR
PLVPR� TXH� RIHUWD� DO� S~EOLFR�



ELpQ� XQD� GH� ODV� IXHQWHV� GH� LQVSLUDFLyQ� GHO� MXULVWD� DUJHQWLQR
HQ� FXHVWLRQHV� WDOHV� FRPR� OD� HILFDFLD� GH� OD� RIHUWD� \� OD� DFHS�
WDFLyQ� WDUGtD���

J� (Q� OR� UHIHUHQWH� D� OD� SUHVWDFLyQ� GH� ODV� REOLJDFLRQHV� HV� FODUD
OD� LQIOXHQFLD� LWDOLDQD�� $Vt� OHHPRV� HQ� ORV� IXQGDPHQWRV� GHO� SUR�
\HFWR� GH� ������ ´6H� HVWDEOHFH� TXH� OD� SUHVWDFLyQ� GHEH� FRUUHV�
SRQGHU� D� XQ� LQWHUpV� GHO� DFUHHGRU�� DXQTXH� VHD� H[WUDSDWULPR�
QLDO�� FRQIRUPH� D� OD� IyUPXOD� GH� 6FLDORMD� TXH� UHFRJLy� HO
DUWtFXOR� ����� GHO� FyGLJR� FLYLO� LWDOLDQR� GH� ����µ���

K� (Q� HO� WUDWDPLHQWR� GH� ORV� FRQWUDWRV� HQ� SDUWLFXODU� OD� LQIOXHQFLD
LWDOLDQD� HV� SRU� GHPiV� FODUD�� $Vt�� SRU� HMHPSOR�� HQ� HO� WHPD� GH
OD� ORFDFLyQ�� HO� SUR\HFWR� GH� ����� DGRSWD� VROXFLRQHV� GHO� FyGLJR
LWDOLDQR�� FRPR� HQ� OR� UHODWLYR� D� OD� ORFDFLyQ� GH� FRVDV� SURGXF�
WLYDV�� D� ORV� FRQWUDWRV� GH� SUHVWDFLyQ� GH� VHUYLFLRV� SURIHVLRQDOHV��

R� HQ� HO� WHPD� GHO� FRQWUDWR� GH� WUDQVSRUWH���� (Q� OR� UHIHUHQWH� DO
GHSyVLWR�� YHPRV� HQ� ORV� GLVWLQWRV� SUR\HFWRV� OD� DGRSFLyQ� GH� XQ
JUDQ� Q~PHUR� GH� QRUPDV� GH� DFXHUGR� FRQ� HO� FyGLJR� LWDOLDQR�
FRPR� SRU� HMHPSOR� HQ� OR� UHIHUHQWH� D� OD� UHVSRQVDELOLGDG� GHO
KRWHOHUR�� HQ� HO� WHPD� GHO� GHSyVLWR� LUUHJXODU� R� HQ� OR� UHODWLYR� D
ODV� FDVDV� GH� GHSyVLWR�� /D� LQIOXHQFLD� LWDOLDQD� HV� WDPELpQ� HYL�
GHQWH� HQ� HO� FRQWUDWR� GH� FXHQWD� FRUULHQWH��� \� HQ� OD� LQFRUSR�
UDFLyQ� DO� FyGLJR� FLYLO� GHO� FRQWUDWR� GH� VXPLQLVWUR���

L� /RV�SUR\HFWRV�GH�UHIRUPD� WDPELpQ�DGRSWDQ� LQVWLWXWRV��TXH�D~Q
FXDQGR� QR� VRQ� SULYDWLYRV� GHO� GHUHFKR� LWDOLDQR�� DGTXLHUHQ� HQ
HO� FyGLJR� GH� ����� XQ� VLQJXODU� GHVDUUROOR�� 7DO� HV� HO� FDVR� GH
OD� LQFRUSRUDFLyQ� GH� QXHYDV� IXHQWHV� GH� ODV� REOLJDFLRQHV�� HO� HQ�
ULTXHFLPLHQWR� VLQ� FDXVD� \� OD� YROXQWDG� XQLODWHUDO���� (O� FyGLJR
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�� 9pDVH� IXQGDPHQWRV� GHO� SUR\HFWR� GH� ����� HQ� $OWHULQL�� $��� ´6REUH� ODV� GLVLGHQFLDV���µ�
RS�� FLW��� QRWD� ���� SS�� ��� \� ���

�� 3UR\HFWR� GH� &yGLJR� &LYLO����� RS�� FLW��� QRWD� ���� S�� ���
�� $UWtFXORV� ����� \� VV�� GHO� SUR\HFWR� GH� �����
�� 9pDVH� WDPELpQ� DUWtFXORV� ����� \� VV�� GHO� SUR\HFWR� GH� �����
�� 9pDVH� DUWtFXORV� ����� \� VV�� GHO� SUR\HFWR� GH� �����
�� /D� LQFRUSRUDFLyQ� GHO� FRQWUDWR� GH� VXPLQLVWUR� DSDUHFH� WDQWR� HQ� OD� OH\� YHWDGD� FRPR� HQ

ORV� VXFHVLYRV� SUR\HFWRV�� &DEH� VHxDODU� TXH� HQ� HO� SUR\HFWR� GH� ������ HO� FRQWUDWR� GH� VXPLQLVWUR
DSDUHFH� FRPR� XQ� FRQWUDWR� DXWyQRPR� \� QR� GHQWUR� GHO� WtWXOR� UHIHUHQWH� DO� FRQWUDWR� GH� FRP�
SUD�YHQWD�� WDO� FRPR� DSDUHFH� UHJXODGR� HQ� HO� FyGLJR� LWDOLDQR�

�� 7ULJR� 5HSUHVDV�� )��� ´'RV� QXHYDV� IXHQWHV� GH� REOLJDFLRQHV� HQ� HO� SUR\HFWR� GH� FyGLJR
FLYLOµ�� 5HYLVWD� GHO� &ROHJLR� GH� $ERJDGRV� GH� /D� 3ODWD�� YRO�� ���� ������ SS�� ��������



FLYLO� GH� 9pOH]� LQFOX\H� DUWtFXORV� TXH� VH� UHILHUHQ� DO� HQULTXHFL�
PLHQWR� VLQ� FDXVD�� SHUR� QR� FRQWLHQH� XQ� UHFRQRFLPLHQWR� H[SUH�
VR�� 'H� DFXHUGR� FRQ� OD� VROXFLyQ� SURSXHVWD� HQ� OD� OH\� YHWDGD
HQ� HO� SUR\HFWR� GH� ����� \� HQ� HO� SUR\HFWR� GH� ��������� HO� HQ�
ULTXHFLPLHQWR� VLQ� FDXVD� HV� FRQVLGHUDGR� XQD� IXHQWH� UHVLGXDO�
HV� GHFLU� HV� YiOLGD� VyOR� FXDQGR� QR� KD\� RWUR� UHPHGLR� SDUWLFXODU
D� GLVSRVLFLyQ� GH� OD� SDUWH� SHUMXGLFDGD�� (VWD� HV� OD� WHQGHQFLD
DFHSWDGD� HQ� HO� FyGLJR� LWDOLDQR����

/D� LQFRUSRUDFLyQ� GH� OD� YROXQWDG� XQLODWHUDO� FRPR� IXHQWH� GH
ODV� REOLJDFLRQHV� HV� KR\� XQD� LGHD� DPSOLDPHQWH� DFHSWDGD� HQ� HO
GHUHFKR� FRQWLQHQWDO�� (O� FyGLJR� GH�9pOH]� QR� FRQWLHQH� QLQJXQD
GLVSRVLFLyQ� UHODFLRQDGD� FRQ� HO� WHPD� \� HVWR� HV� OyJLFR� \D� TXH
HO� WHPD� GH� OD� YROXQWDG� XQLODWHUDO� FRPR� IXHQWH� GH� ODV� REOLJD�
FLRQHV� UHFLpQ� WRPD� YLJHQFLD� FRQ� OD� VDQFLyQ�GHO� FyGLJR� DOHPiQ
HQ� ��������� (O� FyGLJR� LWDOLDQR� QR� VyOR� UHFLELy� OD� LGHD� GH� OD
YROXQWDG� XQLODWHUDO� VLQR� TXH� OD� UHHODERUy� GiQGROH� XQD� FRQ�
IRUPDFLyQ� GLIHUHQWH� D� OD� GHO� FyGLJR� DOHPiQ�� $Vt� HO� FyGLJR
LWDOLDQR�� D� GLIHUHQFLD� GHO� FyGLJR� DOHPiQ�� UHFRQRFH� HQ� IRUPD
H[SUHVD� D� OD� YROXQWDG� XQLODWHUDO� FRPR� IXHQWH� GH� ODV� REOLJD�
FLRQHV� \� UHFRJH� ORV� SULQFLSDOHV� FDVRV� GH� YROXQWDG� XQLODWHUDO�
OD� SURPHVD� DO� S~EOLFR���� \� HO� UHFRQRFLPLHQWR� GH� GHXGD����� HQ
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��� 9pDVH� DUWtFXOR� ����� �F�� GHO� SUR\HFWR� GH� �����
��� 9pDVH� ORV� IXQGDPHQWRV� GHO� SUR\HFWR� GH� ������3UR\HFWR� GH� &yGLJR� &LYLO����� RS�� FLW��

QRWD� ���� S�� ����� &RPSiUHVH�*DOOR�� 3��� ´8QMXVW� (QULFKPHQW�� $�&RPSDUDWLYH�$QDO\VLVµ��$PH�
ULFDQ� -RXUQDO� RI� &RPSDUDWLYH� /DZ�� YRO�� ���� ������ SS�� �������� DW� ����

��� (O� FyGLJR� IUDQFpV� QR� UHFRQRFH� OD� YROXQWDG� XQLODWHUDO� FRPR� IXHQWH� GH� ODV� REOLJDFLRQHV�
(O� FRQVHQVR� ³DFXHUGR� GH� YROXQWDGHV³� HV� OD� IRUPD� HQ� OD� TXH� VH� PDQLILHVWD� OD� DXWRQRPtD
GH� OD� YROXQWDG�� 9pOH]� 6DUVILHOG� QR� KL]R� VLQR� VHJXLU� ODV� LGHDV� LPSHUDQWHV� HQ� VX� pSRFD�� (Q
������ DO� DXVWUtDFR�+�� 6LHJHO� SXEOLFD� XQ� WUDEDMR� HQ�GRQGH�SUHWHQGH�GHPRVWUDU� TXH� HO� GHUHFKR
DOHPiQ�� D� GLIHUHQFLD� GHO� IUDQFpV�� UHFRQRFH� OD� YROXQWDG� XQLODWHUDO� FRPR� IXHQWH� GH� ODV� REOLJD�
FLRQHV��$XQTXH� QR� HQ� VX� WRWDOLGDG�� ODV� LGHDV� GH� 6LHJOHU� IXHURQ� UHFLELGDV� HQ� HO� FyGLJR� DOHPiQ
�%*%�� TXH� UHFRQRFH� FRPR� REOLJDWRULDV� OD� SURPHVD� GH� IXQGDFLyQ� \� OD� SURPHVD� DO� S~EOLFR
�$XVOREXQJ���$�SDUWLU�GH� OD� VDQFLyQ�GHO�%*%� HO� FRQVHQVR�SLHUGH� VX�H[FOXVLYLGDG�FRPR�H[SUHVLyQ
GH� OD� DXWRQRPtD� GH� OD� YROXQWDG� \� VH� UHFRQRFH� TXH� OD� YROXQWDG� XQLODWHUDO� SXHGH� VHU� ³HQ
GHWHUPLQDGRV� FDVRV³� IXHQWH� GH� ODV� REOLJDFLRQHV�

��� $UWtFXORV� ����������
��� $UWtFXOR� ������ /D� LQFOXVLyQ� GHO� UHFRQRFLPLHQWR� GH� GHXGD� \� OD� SURPHVD� GH� SDJR� HQ

HO� WtWXOR� GH� OD� YROXQWDG� XQLODWHUDO� UHFLELy� VHYHUDV� FUtWLFDV�� (O� UHFRQRFLPLHQWR� GH� GHXGD� \� OD
SURPHVD� GH� SDJR� VRQ� REOLJDFLRQHV� QR� FDXVDOHV� SHUR� QR� VH� SXHGH� GHFLU� TXH� VX� IXHQWH� VHD
OD� YROXQWDG� XQLODWHUDO� SXHV� REOLJDQ� VyOR� FXDQGR� KD\� DFXHUGR� H[SUHVR� R� WiFLWR� GH� OD� RWUD
SDUWH�� 9pDVH� )DOTXL� 0DVVLGD�� &�� \� -DFFKLD�� 0��� 3URPHVVH� 8QLODWHUDOL�� 7XUtQ�� ������ SS�� ��
\� VV��� $QW~QHV� 9DUHOD�� -���'DV� 2EULJDoRHV� HP� *HUDO�� &RLPEUD�� ������ YRO�� ��� SS�� ���� \� VV�



XQ� WtWXOR� DSDUWH� IXHUD� GHO� WtWXOR� VREUH� ORV� FRQWUDWRV�� (Q� OR
TXH� UHVSHFWD� D� OD� SURPHVD� DO� S~EOLFR�� HO� WUDWDPLHQWR� GHO� Fy�
GLJR� LWDOLDQR� HV� GLVWLQWR� GHO� FyGLJR� DOHPiQ� HQ� YDULRV� DVSHFWRV�
(Q� SULQFLSLR�� HO� FyGLJR� LWDOLDQR� DPSOLy� HO� FDPSR� GH� OD� SUR�
PHVD� DO� S~EOLFR� LQFOX\HQGR� QR� VyOR� HO� FDVR� GH� OD� SURPHVD
SDUD� HO� FXPSOLPLHQWR� GH� GHWHUPLQDGD� SUHVWDFLyQ�� VLQR� WDP�
ELpQ� D� TXLHQ� VH� HQFXHQWUH� HQ� GHWHUPLQDGD� VLWXDFLyQ� �FRPR�
SRU� HMHPSOR�� OD� SURPHVD� GH� UHFRPSHQVD� DO� PiV� DQFLDQR� GH
XQ� SXHEOR��� $VLPLVPR�� HO� FyGLJR� LWDOLDQR� ILMD� H[SUHVDPHQWH� HO
SHULRGR� GH� WpUPLQR� HQ� HO� FXDO� XQD� SURPHVD� DO� S~EOLFR� YD� D
HVWDU� YLJHQWH�� (Q� FDPELR�� HQ� RWURV� DVSHFWRV�³WDO� FRPR� HO� FXP�
SOLPLHQWR� VLPXOWiQHR� R� OD� UHWUDFWDFLyQ� GH� OD� SURPHVD� DO� S~�
EOLFR³� QR� KD\� GLIHUHQFLDV� HQWUH� OD� VROXFLyQ� DOHPDQD� \� OD
LWDOLDQD�� /RV� SUR\HFWRV� GH� UHIRUPD� DFHSWDQ� FDVL� VLQ� PD\RUHV
GLIHUHQFLDV� OD� VROXFLyQ� GHO� FyGLJR� LWDOLDQR����

M� (O� GHVDUUROOR� GH� XQ� FDStWXOR� HVSHFLDO� GHGLFDGR� D� ORV� WtWXORV
FLUFXODWRULRV� ³R� WtWXORV� YDORUHV³���� HV� WDPELpQ� UHIOHMR� GH� OD
LQIOXHQFLD� GHO� FyGLJR� LWDOLDQR�� (V� FODUR� TXH� VL� HVWDPRV� KD�
EODQGR� GH� OD� XQLILFDFLyQ� GH� ODV� REOLJDFLRQHV� FLYLOHV� \� FRPHU�
FLDOHV�� OD� LQFOXVLyQ� GH� XQ� FDStWXOR� UHIHULGR� D� ORV� WtWXORV� GH
FUpGLWRV� HVWi� SHUIHFWDPHQWH� MXVWLILFDGR�

,9�� /$� ,1)/8(1&,$� '(/� '(5(&+2� ,7$/,$12�
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/D� UHVHxD� UHDOL]DGD� QRV� PXHVWUD� TXH� OD� LQIOXHQFLD� GHO� FyGLJR
LWDOLDQR� QR� HV� SRFD� \� ORV� SUR\HFWRV� GH� UHIRUPDV� PDUFDQ� XQD� FODUD
WHQGHQFLD� D� IDYRU� GH� OD� DGRSFLyQ� GH� ODV� VROXFLRQHV� GHO� FyGLJR� FLYLO
LWDOLDQR� HQ� OD� $UJHQWLQD�� (O� SURFHVR� TXH� VH� LQLFLy� FRQ� OD� UHIRUPD
GH� ������ VHxDOD� HO� FDPLQR� KDFLD� XQD� VLPLOLWXG� FDGD� YH]� PD\RU
HQWUH� ODV� FyGLJRV� FLYLOHV� GH� $UJHQWLQD� H� ,WDOLD�� (V� SRVLEOH� QRWDU
TXH� HO� XVR� GHO� FyGLJR� LWDOLDQR� QR� HV� SULYDWLYR� GHO� OHJLVODGRU� R� GHO
HVWXGLRVR� DUJHQWLQR�� WDPELpQ� HQFRQWUDPRV� ³HQ� PHQRU� PHGLGD³
UHIHUHQFLDV� DO� FyGLJR� LWDOLDQR� HQ� OD� MXULVSUXGHQFLD����
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��� 9pDVH�� SRU� HMHPSOR�� HO� SUR\HFWR� GH� ������ DUWtFXORV� ����� \� VV�
��� 3UR\HFWR� GH� ������ DUWtFXORV� ����� \� VV�
��� 9pDVH�� SRU� HMHPSOR��&��1��&LYLO� VDOD�'����������/D� /H\�� �����'�����&��1��&LYLO� VDOD



(VWD� FDVL� GH� PiV� VHxDODU� OD� LQIOXHQFLD� TXH� WXYR� OD� LQPLJUDFLyQ
LWDOLDQD� HQ� $UJHQWLQD����� 6XUJH� HQWRQFHV� OD� SUHJXQWD� GH� OD� H[LV�
WHQFLD� GH� DOJ~Q� WLSR� GH� FRUUHODFLyQ� HQWUH� HVWD� LQPLJUDFLyQ� \� OD� LQ�
IOXHQFLD� GHO� GHUHFKR� LWDOLDQR� HQ� OD� $UJHQWLQD� R� LQFOXVR�� VL� HVWD
LQIOXHQFLD� GHO� GHUHFKR� LWDOLDQR� H[LJH� XQ� DQiOLVLV� GHO� GHUHFKR� FRPR
XQ� IHQyPHQR� FXOWXUDO�

7UDGLFLRQDOPHQWH�� HO� GHUHFKR� VH� REVHUYD� FRPR� XQ� VLVWHPD� QRU�
PDWLYR�� FHUUDGR�� FRPSXHVWR� SRU� GLVSRVLFLRQHV� \� IDOORV� HQ� HO� FXDO
ORV� DFWRUHV� ³DERJDGRV�� MXHFHV�� SURIHVRUHV� GH� GHUHFKR³� GHVHPSH�
xDQ� VX� URO� HQ� IXQFLyQ� GH� SDXWDV� UHODFLRQDGDV� DO� VLVWHPD�� (VWD
YLVLyQ� HV� GHPDVLDGD� HVWUHFKD�� 8Q� SDUDOHOLVPR� HQWUH� HO� PRGHOR� FXO�
WXUDO� GH�XQD� VRFLHGDG� \� VX� VLVWHPD� MXUtGLFR�QR�GHEHUtD� VHU� REYLDGD�
(O� GHUHFKR� HV� PXFKR� PiV� TXH� XQ� FXHUSR� WpFQLFR�� VH� WUDWD� GH� XQ
VLVWHPD�FXOWXUDO��/DV�QRUPDV� \�GHFLVLRQHV� MXGLFLDOHV�QR� VRQ�D[LRPDV
DLVODGRV� GH� OD� UHDOLGDG� FXOWXUDO� VLQR� TXH� VH� QXWUHQ� GH� HOOD� \� D� OD
YH]� IRUPDQ� SDUWH� GH� OD�PLVPD��'H� DTXt� TXH� QR� SRFDV� YHFHV�� FXDQ�
GR� VH� DGRSWDQ� PRGHORV� H[WUDQMHURV�� VH� SODQWHH� OD� SUHJXQWD� GH� OD
PHGLGD� HQ� TXH� OD� VROXFLyQ� DGRSWDGD� HV� UHIOHMR� GH� ODV� SDXWDV� FXO�
WXUDOHV� \� GH� OD� FRQVWLWXFLyQ� GH� OD� VRFLHGDG�

'LVWLQWRV� \� SROLIDFpWLFRV� VRQ� ORV� DVSHFWRV� GHVGH� ORV� TXH� VH� SXHGH
DQDOL]DU� OD� LQPLJUDFLyQ� LWDOLDQD� HQ� $UJHQWLQD����� $~Q� FXDQGR� \D
HQ� ORV� SULPHURV� DxRV� GH� YLGD� LQGHSHQGLHQWH� GHO� SDtV�� HV� SRVLEOH
HQFRQWUDU� XQ� UHGXFLGR� Q~PHUR� GH� LWDOLDQRV� UHVLGHQWHV� HQ� pO�� HV� D
SDUWLU� GH� ����� FXDQGR� FRPLHQ]D� D� OOHJDU� OD� JUDQ� ROD� LQPLJUDWRULD
LWDOLDQD�� 'XUDQWH� HO� PHGLR� VLJOR� VLJXLHQWH�� LQJUHVDURQ� D� OD� $UJHQ�
WLQD� PiV� GH� ���������� GH� LWDOLDQRV� �OD� PDVD� LQPLJUDWRULD� PiV� LP�
SRUWDQWH� TXH� OOHJy� DO� SDtV������ $O� FRPLHQ]R� OD� JUDQ� PD\RUtD� HUDQ
DJULFXOWRUHV�� FRQ� ORV� SULPHURV� DxRV� GHO� VLJOR� YHLQWH� VH� VXPDURQ
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(� ��������/D� /H\�� �����(������ &�D&&�7XFXPiQ� ���������-XULVSUXGHQFLD� $UJHQWLQD�� �����,,,�
����� &�� 1�� &RP�� VDOD� $� ���������/D� /H\�� �����%�����

��� 0XFKRV� UDVJRV� GH� ,WDOLD� HVWiQ� SUHVHQWHV� HQ� $UJHQWLQD�� SDUWLFXODUPHQWH� HQ� OD� FLXGDG
GH� %XHQRV� $LUHV�� OD� PiV� LWDOLDQD� GH� ODV� FLXGDGHV� �IXHUD� GH� ,WDOLD�� FRPR� IUHFXHQWHPHQWH� KD
VLGR� GHILQLGD�

��� 9pDVH�'HYRWR��)�� \�5RVROL��*�� �HG����/D� LQPLJUDFLyQ� LWDOLDQD� HQ� OD�$UJHQWLQD�� %XHQRV�$LUHV�
�����

��� 3XMRO��6���´&RVWXPEUHV��8Q�HVWLOR� LWDOLDQRµ��7RGR� HV�+LVWRULD��Q~P�������������SS�������
DW� ���



WDPELpQ� RSHUDULRV�� DUWHVDQRV�� REUHURV� FDOLILFDGRV� \� MRUQDOHURV�� (O
LQJUHVR� GH� LQPLJUDQWHV� VH� UHGXMR� FRQVLGHUDEOHPHQWH� GXUDQWH� ODV
GRV� JXHUUDV� PXQGLDOHV�� SHUR� VH� UHDQXGy� DO� FDER� GH� OD� 6HJXQGD
*XHUUD� 0XQGLDO�� FXDQGR� LQJUHVDURQ� DO� SDtV� WDPELpQ� WpFQLFRV� \
SHTXHxRV� HPSUHVDULRV����

&RPR� QR� SRGtD� VHU� GH� RWUR� PRGR�� HVWD� LQPLJUDFLyQ� LQIOX\y� HQ
ORV� KiELWRV� FXOLQDULRV�� HQ� HO� OHQJXDMH� �OD� LQIOXHQFLD� GHO� LWDOLDQR� HQ� HO
OXQIDUGR� DUJHQWLQR��� HQ� OD� FXOWXUD� HQ� JHQHUDO����� <D� HQ� HO� VLJOR� ;,;
FRPHQ]DURQ� D� OOHJDU� LQWHOHFWXDOHV� \� DFDGpPLFRV� GH� GLVWLQWDV� yUGHQHV�
LQFOXVR� WDPELpQ� MXULVWDV����

8QD� SULPHUD� KLSyWHVLV� SXHGH� SODQWHDU� TXH� OD� LQIOXHQFLD� GHO� GH�
UHFKR� LWDOLDQR� HVWi� HQ� DOJXQD� PHGLGD� UHODFLRQDGD� FRQ� HVWD� LQPL�
JUDFLyQ��0iV� D~Q�� HVD� UHODFLyQ� HQWUH� HO� HQWRUQR� FXOWXUDO� \� OD� DGRS�
FLyQ� GH� VROXFLRQHV� GHO� GHUHFKR� LWDOLDQR� VH� GHVDUUROODUtD� D� WUDYpV� GH
GLIHUHQWHV� FDQDOHV�� WHQLHQGR� HQ� FXHQWD� TXH� ORV� OD]RV� HQWUH� ,WDOLD� \
$UJHQWLQD� VRQ� SURIXQGRV� \� FRQWLQXRV�

(O� LWDOLDQR� HV� HQWHQGLEOH� SDUD� HO� KLVSDQR� SDUODQWH� ³D~Q� VLQ
HVWXGLRV� SUHYLRV³� \� HOOR� KDFH� TXH� HO� MXULVWD� DUJHQWLQR� SXHGD� WHQHU
DFFHVR� D� WH[WRV� MXUtGLFRV� LWDOLDQRV� FRQ� UHODWLYD� IDFLOLGDG�� 3DUD� HO
MXULVWD� DUJHQWLQR�� HO� GHUHFKR� LWDOLDQR� HV� GH� VHQFLOOD� FRPSUHQVLyQ�
\D� TXH� OD� IDFLOLGDG� LGLRPiWLFD� VH� YH� WDPELpQ� HQ� OD� WHUPLQRORJtD
MXUtGLFD�� 1R� HV� VXSHUIOXR� VHxDODU� TXH� WDQWR� ,WDOLD� FRPR� $UJHQWLQD
SHUWHQHFHQ� D� OD� IDPLOLD� GHO� GHUHFKR� FRQWLQHQWDO�� $Vt�� QR� VRQ� SRFRV
ORV� MXULVWDV� DUJHQWLQRV� TXH� YLDMDURQ� D� ,WDOLD� D� FRQWLQXDU� HVWXGLRV
MXUtGLFRV�� HVSHFLDOL]DUVH� R� WUDEDMDU� GXUDQWH� DOJ~Q� WLHPSR� HQ� DOJ~Q
HVWXGLR�� (VWD� SUR[LPLGDG� FXOWXUDO� UHFLELUtD� WDPELpQ� H[SUHVLyQ� HQ
HO� SHQVDPLHQWR� MXUtGLFR����

6LQ� HPEDUJR�� EXVFDU� HQ� OD� SUR[LPLGDG� FXOWXUDO� ODV� FDXVDV� GH� OD
DFHSWDFLyQ� HQ� HO� GHUHFKR� DUJHQWLQR� GH� VROXFLRQHV� GHO� FyGLJR� LWD�
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��� *XDOFR�� -���/D� HSRSH\D� GH� ORV� LWDOLDQRV� HQ� OD� $UJHQWLQD�� %XHQRV�$LUHV�� ������ SS�� ���� \� ����
��� 3HWULHOOD�� '��� /RV� LWDOLDQRV� HQ� OD� KLVWRULD� GHO� SURJUHVR� DUJHQWLQR�� %XHQRV� $LUHV�� �����

SS�� ������
��� $Vt�� SRU� HMHPSOR�� HO� MXULVWD� $QWRQLR� 7DUQDVVL�� TXLHQ� VH� KDEtD� GHVHPSHxDGR� HQ� HO

7ULEXQDO� GH� OD�6XSUHPD�5RWD�� HQ� ,WDOLD�� RFXSy� D�SDUWLU� GH� ����� OD�6HFUHWDUtD�GH� OD�6XSUHPD
&RUWH� GH� -XVWLFLD� GH�$UJHQWLQD�� \� GLULJLy� OD� SXEOLFDFLyQ� GH� ORV� ´IDOORVµ� GH� OD�&RUWH��0RQWVHUUDW�
0��� ´/D� LQIOXHQFLD� LWDOLDQD� HQ� HO� GHVDUUROOR� FLHQWtILFR� DUJHQWLQRµ��7RGR� HV� +LVWRULD�� Q~P�� ����
������ SS�� ����� DW� ���

��� %HQGHUVN\�� RS�� FLW��� QRWD� ���� DW� �����



OLDQR� HV� DUULHVJDGR�� 7DPSRFR� FUHR� TXH� VH� SXHGD� FRQHFWDU� OD� UH�
FHSFLyQ� GHO� GHUHFKR� LWDOLDQR� FRQ� OD� SDUWLFXODU� UHODFLyQ� TXH� H[LVWH
HQWUH� DPEDV� QDFLRQHV�� /D� SUHJXQWD� HV� LQHYLWDEOH�� VL� OD� UHODFLyQ� HQ�
WUH� SDWURQHV� LQPLJUDWRULRV� \� OD� DGRSFLyQ� GHO� FyGLJR� LWDOLDQR� IXHUD
WDQ� FODUD�� ¢FyPR� H[SOLFDU� HO� KHFKR� GH� TXH� HO� FyGLJR� LWDOLDQR� KD\D
LQIOXLGR� HQ� GLVWLQWRV� SDtVHV� HQ� ORV� FXDOHV� OD� LQPLJUDFLyQ� LWDOLDQD
MXJy� XQ� SDSHO� PHQRV� LPSRUWDQWH� TXH� HQ� OD� $UJHQWLQD"� $GHPiV
GHEHPRV� UHFRUGDU� TXH� D� GLIHUHQFLD� GH� RWUDV� GLVFLSOLQDV� HQ� ODV� FXD�
OHV� OD� XQLYHUVLGDG� DUJHQWLQD� VH� YLR� SULYLOHJLDGD� SRU� OD� OOHJDGD� GH
HVWXGLRVRV� LWDOLDQRV� GH� SULPHU� QRPEUH����� HQ� GHUHFKR� WDO� VLWXDFLyQ
QR� VH� GLR�� 0X\� SRFRV� LQPLJUDQWHV� LWDOLDQRV� ORJUDURQ� LQFRUSRUDUVH
HQ� ODV� IDFXOWDGHV� GH� GHUHFKR� GH� $UJHQWLQD� \� PHQRV� D~Q�� OOHJDURQ
D� RFXSDU� SXHVWRV� HQFXPEUDGRV� HQ� ORV� FODXVWURV� GRFHQWHV����� /D
DGRSFLyQ� GHO� FyGLJR� LWDOLDQR� R� GH� VROXFLRQHV� FRQWHQLGDV� HQ� HO�PLV�
PR� �HQ� $UJHQWLQD� \� HQ� RWURV� SDtVHV�� HV� FRQVHFXHQFLD� GH� ODV� FXDOL�
GDGHV� GHO� FyGLJR� LWDOLDQR�� TXH� OR� FRQYLHUWHQ� HQ� XQ�PRGHOR� GH� REOL�
JDGD� UHIHUHQFLD�

$QDOL]DU� OD� HYROXFLyQ� MXUtGLFD� GH� XQ�SDtV� HQ� IXQFLyQ�GH�SURFHVRV
LQPLJUDWRULRV� HVWDEOHFLHQGR� SDUDOHOLVPRV� IRU]DGRV� HQWUH� HO� GHUHFKR
SRU� XQ� ODGR� \� HO� LGLRPD�� OD� P~VLFD�� ODV� DUWHV� R� OD� FRPLGD� SRU� HO
RWUR� SXHGH� SHFDU� GH� VXSHUILFLDO���� (V� WDPELpQ� FODUR� TXH� WDO� R� FXDO
UHIRUPD� DO� FyGLJR� FLYLO� R� OD� DGRSFLyQ� GH� XQD� GHWHUPLQDGD� VROXFLyQ
QR� DXWRUL]D� D� HVWDEOHFHU� XQD� FRUUHODFLyQ� LQHTXtYRFD� HQWUH� ORV� IH�
QyPHQRV� VRFLDOHV� GH� XQ� SDtV� \� VX� VLVWHPD� MXUtGLFR�

6LQ�HPEDUJR��GLFKDV� ODV�DQWHULRUHV� UHVHUYDV��QR�KD\�TXH�REVHUYDU
D� OD� LQIOXHQFLD� GHO� GHUHFKR� LWDOLDQR� HQ� HO� GHUHFKR� FLYLO� DUJHQWLQR�
FRPR�XQ�KHFKR� WRWDOPHQWH� DLVODGR� H� LQGHSHQGLHQWH�GH� OD� LQIOXHQFLD
FXOWXUDO� TXH� ,WDOLD� KD� HMHUFLGR�³\� D~Q� HMHUFH³� HQ�$UJHQWLQD�� (VD
SUR[LPLGDG� FXOWXUDO� HQWUH� DPERV� SDtVHV� QR� GHEH� VHU� GHVHVWLPDGD
³DO� PHQRV� QR� D� SULRUL³� HQ� HO� LQWHQWR� GH� HQWHQGHU� PiV� SURIXQ�

��� 3$%/2� /(51(5

��� 3RU� HMHPSOR�� HV� SRVLEOH� VHxDODU� DO� VRFLyORJR� *LQR� *HUPDQL� R� DO� ILOyVRIR� 5RGROIR
0DQGROIR�� 9pDVH� 0RQWVHUUDW�� 0��� RS�� FLW��� QRWD� ����� DW� ��� II�

��� 6LQ� HPEDUJR�� HQFRQWUDPRV� HO� FDVR� GH� 'LQR� -DUDFK�� TXLHQ� DEDQGRQy� ,WDOLD� GHELGR� D
OD� VLWXDFLyQ� LPSHUDQWH� GXUDQWH� HO� IDVFLVPR�� \� TXH� OOHJy� D� VHU� XQ� DXWRULGDG� HQ� HO� GHUHFKR
WULEXWDULR�DUJHQWLQR��DVt�FRPR�HO�FDVR�GH�0DULR�GH�9HDOL�� LPSRUWDQWH� ODERUDOLVWD� �FRQYHUVDFLyQ
GHO� DXWRU� FRQ� HO� GRFWRU� $OEHUWR� $QWRQLR� 6SRWD� HQ� RFWXEUH� GH� ������



GDPHQWH� ODV� FRUULHQWHV� TXH� IRUPDURQ� \� VLJXHQ� IRUPDQGR� HO� SHQ�
VDPLHQWR� MXUtGLFR� DUJHQWLQR�

(VWH� DUWtFXOR� VH� SURSXVR� VLPSOHPHQWH� VHxDODU� DOJXQRV� GH� ORV� UDV�
JRV� VDOLHQWHV� GH� OD� LQIOXHQFLD� GHO� GHUHFKR� LWDOLDQR� HQ� $UJHQWLQD�
WRPDQGR� FRPR� UHIHUHQFLD� ODV� UHIRUPDV� DO� FyGLJR� FLYLO�� DGRSWDGDV
R� SURSXHVWDV� HQ� ORV� ~OWLPRV� DxRV�� (VDV� UHIHUHQFLDV� QR� VyOR� QR� DJR�
WDQ� HO� WHPD� VLQR� TXH� GHEHQ� VHUYLU� GH� EDVH� SDUD� XQD� GLVFXVLyQ�PiV
SURIXQGD�� /D� FXHVWLyQ� VREUH� OD� PHGLGD� HQ� TXH� XQD� WUDGLFLyQ� MX�
UtGLFD� VH� HQFXHQWUD� OLJDGD� D� ORV� SDWURQHV� FXOWXUDOHV� GH� XQD� VR�
FLHGDG� VH� SUHVWD� SDUD� P~OWLSOHV� DQiOLVLV����� 'H� OD� PLVPD� PDQHUD
TXH� OD� WUDGLFLyQ� MXUtGLFD� VH� GHVDUUROOD� HQ� XQ� FRQWH[WR� GHWHUPL�
QDGR�� XQ� HVWXGLR� LQWHJUDWLYR� GH� ORV� SURFHVRV� FXOWXUDOHV� TXH�PDU�
FDQ� HO� SHUILO� GH� XQD� VRFLHGDG� QR� SXHGH� REYLDU� HO� GHUHFKR�� (O
FDVR� GH� ,WDOLD� \� $UJHQWLQD� QRV� VLUYH� FRPR� EDVH� GH� DQiOLVLV� SDUD
WDO� FRPSDUDFLyQ�

/D� YLVLyQ� LQWHUGLVFLSOLQDULD� DEUH� DQWH� HO� HVWXGLRVR� SHUVSHFWLYDV
GH� DQiOLVLV� PiV� DPSOLDV� \� UHQRYDGDV�� (O� MXULVWD� DUJHQWLQR� GHEHUtD
SUHVWDU� DWHQFLyQ� D� OD� OLWHUDWXUD� MXUtGLFD� LWDOLDQD�� QR� VyOR� SDUD� HQ�
WHQGHU� WDO� R� FXDO� GLVSRVLFLyQ� GHO� FyGLJR�� VLQR� SDUD� EXVFDU� SDUDOH�
OLVPRV� \� GLIHUHQFLDV� HQ� HO� PDUFR� GH� XQ� DQiOLVLV� FRPSDUDWLYR� GHO
GHUHFKR� VLQ� GHMDU� GH� ODGR� DVSHFWRV� VRFLROyJLFRV� \� FXOWXUDOHV�
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��� *HVVQHU�� 9��� ´/¶LQWHJUD]LRQH� JLXULGLFD� JOREDOH� H� OH� FXOWXUH� JLXULGLFKHµ�� 6RFLRORJLD� GHO
'LULWWR�� YRO�� ���� ������ SS�� ������� )ULHGPDQ�� /���/DZ� DQG� 6RFLHW\�� $Q� ,QWURGXFWLRQ�� 1XHYD� -HUVH\�
������ SS�� ��� \� VV�


