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(VWH� PDQLILHVWR� QR� HV� H[SUHVLyQ� GH
QLQJXQD� LGHRORJtD� R� PRYLPLHQWR� GH
FDUiFWHU� SROtWLFR� R� VRFLDO�� ,Q~WLO� VHUtD
EXVFDU� WUDV� VXV�SDODEUDV�DOJXQD�VHxD�GH
LGHQWLGDG� FROHFWLYD�� R� OD� DILOLDFLyQ� D
FXDOTXLHU� SUR\HFWR� JUXSDO� GH
WUDQVIRUPDFLyQ� VRFLDO�� SROtWLFD� R
FXOWXUDO�� )UXWR� GH� OD� FRQYLFFLyQ� HQ� OD
LQRSHUDQFLD� UDGLFDO� GH� WRGD� DFFLyQ� GH
HVD� tQGROH�� WDPSRFR� VH� SUHWHQGH
H[SUHVLyQ� GH� QLQJXQD� ©QXHYD� ILORVRItDª
QL� TXLHUH� MXVWLILFDUVH� FRPR� LQQRYDGRU
PHQVDMH� HVSLULWXDO��1DFLGR�PiV�ELHQ�GH
XQD� H[SHULHQFLD� SHUVRQDO�� QR� UHFRQRFH



PiV� ILOLDFLyQ� TXH� OD� TXH� OH� XQH� FRQ� OD
FRQFLHQFLD� PHWDKLVWyULFD� GH� XQD
VDELGXUtD� SHUHQQH� TXH� OD� PHQWDOLGDG
PRGHUQD� ²FUH\HQWH� R� DWHD�
FRQVHUYDGRUD� R� SURJUHVLVWD²� LJQRUD� R
UHFKD]D��6HUYLU�GH�FDXFH�H[SUHVLYR�HQ�OD
PHGLGD� GH� VXV� SRVLELOLGDGHV� D� HVD
FRQFLHQFLD� \� FRQWULEXLU� D� UHFRUGDU�
DSOLFiQGRODV� D� OD� VLWXDFLyQ� DFWXDO�� XQDV
YHUGDGHV� KR\� GHVGHxDGDV�� DVIL[LDGDV� \
KDVWD� ULGLFXOL]DGDV�� HV� HO� HVStULWX� TXH
DQLPD�HVWH�HVFULWR�

(Q�XQD�pSRFD�GH�SULVDV�DSUHPLDQWHV�
GH� HVOyJDQHV� \� FRQVLJQDV�� GH� VLJODV� \
FyGLJRV� GH� EDUUDV�� HQ� XQRV� WLHPSRV� HQ
TXH� OD� ©UHDOLGDGª� VH� FRQRFH� SRU
HQFXHVWDV� \� OD� VDELGXUtD� VH� UHSDUWH� HQ



FXUVLOORV� ORV� ILQHV� GH� VHPDQD�� XQ
PDQLILHVWR��SRU�VX�PLVPD�QDWXUDOH]D��FDH
GH� LQPHGLDWR� EDMR� OD� VRVSHFKD� GH
SDUWLFLSDU�GHO�©HVStULWX�GH�ORV�WLHPSRVª�
VRVSHFKD� UD]RQDEOH� \� TXLpQ� VDEH� VL
DWLQDGD�� HQ� WRGR� FDVR�� DQWH� OD
LPSRVLELOLGDG� GH� QR� DFHSWDU� DOJXQD
FRQFHVLyQ�²VR� SHQD� GH� PDQWHQHUVH� HQ
VLOHQFLR²�� VX� IRUPD� FRQFLVD� \
YROXQWDULDPHQWH� HVFXHWD� EXVFD� HQ� OD
VHQFLOOH]�GH�OD�DILUPDFLyQ�\�OD�QHJDFLyQ
�©6HD�YXHVWUR�KDEODU�³Vt��Vt��QR��QR´ª��HO
PRGR�PHQRV�FRQWDPLQDGR�GH�RSRQHUVH�D
XQ� VLVWHPD� TXH� PDQLSXOD� FXDOTXLHU
GLVFXUVR� \� WRGR� OR�PDUFD� GH� XQD� X� RWUD
PDQHUD� FRQ� VX� VLJQR�� 5LHVJR� DVXPLGR
FRQ�OD�HVSHUDQ]D�GH�TXH�HVTXHPDWLVPR�\



FRQFLVLyQ� QR� H[FXVHQ�� VLQR� SURPXHYDQ�
XQD�PiV�GHWHQLGD�\�PLQXFLRVD�UHIOH[LyQ�

(VWH�WH[WR�QDFH��GHVGH�VX�WtWXOR�\�SRU
VX� QDWXUDOH]D� LQWUtQVHFD�� FRQ� XQD
RULHQWDFLyQ�GHWHUPLQDGD��OD�TXH�OH�RSRQH
DO�3URJUHVR��GRJPD�SURIDQR�TXH�VLUYH�GH
IXQGDPHQWR�� JXtD� \� PHWD� DO� HVStULWX
PRGHUQR��4XL]i�VH�REMHWH�D�HVWH�HVFULWR
²FDEH� HVSHUDUOR²� GRJPDWLVPR� HQ� HO
WRQR� \� GLFRWRPLVPR� HQ� HO� FRQWHQLGR�� R
WDO� YH]� VH� DOHJXH��PiV� LQGXOJHQWHPHQWH�
TXH� QR� WRGR� HV�PDOR� HQ� OD�PRGHUQLGDG�
(V�SRVLEOH��LQFOXVR��HQ�OD�PHGLGD�HQ�TXH
HO� 0DO� DEVROXWR� VH� LGHQWLILFD� FRQ� OD
1DGD��HV�QHFHVDULR�TXH�DVt�VHD��SHUR�XQ
PDQLILHVWR� QR� SXHGH� GHVGHxDU� SRU
FRPSOHWR� ORV�FULWHULRV�GH�RSRUWXQLGDG�\



²DFHSWDGDV�ODV�OLPLWDFLRQHV�HQ�FXDQWR�D
FRQFUHFLyQ� \� EUHYHGDG²� SDUHFH� TXH
FXDOTXLHU� DPELJ�HGDG� WHxLGD� GH
HFOHFWLFLVPR� R� FRQGHVFHQGHQFLD
HQWUDxDUtD�HQ�ODV�DFWXDOHV�FLUFXQVWDQFLDV
ULHVJRV� VXSHULRUHV� D� ORV� GH� XQD� FUtWLFD
VLQ�PDWLFHV�

1R� KD\� HQ� HVWDV� SiJLQDV� SUHWHQVLyQ
DOJXQD� GH� QRYHGDG�� /DV� LGHDV� DTXt
UHFRJLGDV� GLVWDQ� GH� VHU� SURSLDV� X
©RULJLQDOHVª�� HQ� HO� VHQWLGR� PiV� FRP~Q
GH� OD� SDODEUD�� SXHV� HVWH� WH[WR� QR� WLHQH
PiV� DVSLUDFLyQ� TXH� RIUHFHU� XQD� VtQWHVLV
GH�OR�TXH�RWURV��DQWHV��KDQ�DQDOL]DGR�GH
IRUPD� VLQ� GXGD� PiV� SURIXQGD� \
FRQFLHQ]XGD�� DXQTXH�� WDO� YH]�
LQWHJUiQGROR� HQ�RWUDV� SHUVSHFWLYDV��4XH



ODV� H[LJHQFLDV� GHO� PHUFDGR� HGLWRULDO
REOLJXHQ� D� DVRFLDU� WRGR� WH[WR� FRQ� XQ
QRPEUH�QR�GHEH�KDFHUQRV�ROYLGDU�TXH�HQ
HO� PDUFR� GHO� FRQRFLPLHQWR� LPSRUWD� OD
UHIOH[LyQ�� QR� HO� DXWRU��1R� HV� HO� KRPEUH
HO� TXH� FUHD� HO� FRQRFLPLHQWR�� VLQR� HO
FRQRFLPLHQWR� HO� TXH� KDFH� SRVLEOH� DO
KRPEUH�� 6L� XQD� LGHD� HV� YHUGDGHUD�� QR
SHUWHQHFH� D� TXLHQ� OD� SRQH� SRU� HVFULWR�
VLQR� D� WRGRV� ORV� TXH� SXHGDQ
FRPSUHQGHUOD�� VL� HV� IDOVD�� ¢D� TXp
MDFWDUVH�GH�KDEHUOD�LQYHQWDGR"�(Q�~OWLPD
LQVWDQFLD�� D� 'LRV� VyOR� FRUUHVSRQGH� OD
YHUGDG�\��DO�KRPEUH��HQ�HO�PHMRU�GH�ORV
FDVRV�� OD� PRGHVWD� FDSDFLGDG� GH
UHIOHMDUOD�WXUELDPHQWH�HQ�VX�GLVFXUVR�



,
/D�FUHHQFLD
SURJUHVLVWD

/D�VXSHUVWLFLyQ�GHO�SURJUHVR�HV
HO�YHQHQR�TXH�FRUURH�QXHVWUR

WLHPSR�

6,021(�:(,/

6H� HQWLHQGH� DTXt� SRU� ©SURJUHVLVPRª� OD
FUHHQFLD� GH� TXH� OD� KLVWRULD� GH� OD
KXPDQLGDG� HV� XQD� KLVWRULD� GH� SURJUHVR�
WUD\HFWRULD�OLQHDOPHQWH�DVFHQGHQWH�GHVGH



XQ� VXSXHVWR� ©KRPEUH� SULPLWLYRª� GH
RULJHQ�DQLPDO�KDVWD� HO� KRPEUH�PRGHUQR
GH� QXHVWURV� GtDV�� 7RGDV� ODV� IXHU]DV� TXH
VH� PXHYHQ� S~EOLFDPHQWH� GHQWUR� GHO
iPELWR� SROtWLFR�VRFLDO� ²FRQ� VyOR
DOJXQDV� H[FHSFLRQHV� HYHQWXDOHV� \� GH
FDUiFWHU�PDUJLQDO²�UHLYLQGLFDQ�DKRUD�HO
©SURJUHVLVPRª��DQWDxR�SDWULPRQLR�GH� OD
L]TXLHUGD�� FRPR� VHxD� GH� LGHQWLGDG�� OD
FRQGLFLyQ� GH� VLHUYRV� \� DGRUDGRUHV� GHO
3URJUHVR�DEVRUEH��UHGXFH�\�XQLILFD�D�ODV
GLYHUVDV� IXHU]DV� SROtWLFDV�� FX\DV
GLIHUHQFLDV�VRQ��PiV�TXH�QXQFD��SURIHVDQ
ORV�GRJPDV�� ORV� ILQHV�\� ODV�SUiFWLFDV�GH
OD� QXHYD� UHOLJLyQ� XQLYHUVDO�� HO� FXOWR� DO
3URJUHVR�

)LHO� D� OD� HJRODWUtD� FXOWLYDGD� FRQ



HVPHUR�GXUDQWH�YDULRV�VLJORV��HO�KRPEUH
FRQWHPSRUiQHR�VH�FRQVLGHUD�D�Vt�PLVPR
HO� SXQWR� FXOPLQDQWH� GH� OD� KLVWRULD�²QR
KD\�VtQWRPD�PiV�LQHTXtYRFR�GH�QHFHGDG
TXH�DODUGHDU�GH�VDELR²�\�FRQWHPSOD�HO
GHYHQLU� KXPDQR� FRPR� XQD� WUD\HFWRULD
DVFHQGHQWH� HQ� FX\D� FXPEUH�� \� VLQ� OD
PHQRU� PXHVWUD� GH� SXGRU�� FRORFD� FRQ
RUJXOOR�OD�JURWHVFD�FDULFDWXUD�GH�KRPEUH
XQLYHUVDO� HQ�TXH�pO�PLVPR�KD� OOHJDGR�D
FRQYHUWLUVH�� 1XQFD� QLQJXQD� FXOWXUD
GHVDUUROOy� HQ� HO� SDVDGR� OD� DUURJDQFLD
QHFHVDULD�SDUD�FRQVLGHUDUVH�SRU�HQFLPD
GH� FXDQWDV� OD� KDEtDQ� SUHFHGLGR�� OD
FUHHQFLD� HQ� HO� 3URJUHVR� HV�� HQ� HIHFWR�
UHODWLYDPHQWH� UHFLHQWH�� FUHDFLyQ
HVSHFtILFD� GH� OD� PRGHUQD� FLYLOL]DFLyQ
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RFFLGHQWDO��6X�H[SUHVLyQ�©FLHQWtILFDª��HO
HYROXFLRQLVPR�� VRFLDOPHQWH� SURPRYLGR
HQ�ODV�~OWLPDV�GpFDGDV�GH�KLSyWHVLV�D�IH�
HV�XQD�FUHHQFLD�GRJPiWLFD�TXH�RFXOWD�VX
FDUiFWHU� GH� WDO� \� TXH� VH� LQFXOFD� HQ� ODV
FRQFLHQFLDV� FRPR� VL� GH� XQD� YHUGDG
FRPSUREDGD� VH� WUDWDVH�� 0XWLODGR� HQ� VX
LPDJLQDFLyQ� LQWHOHFWXDO�� HO� KRPEUH
PRGHUQR� SDUHFH� LQFDSD]� GH� FRQFHELU
VLTXLHUD� RWUDV� SRVLELOLGDGHV� VREUH� VX
RULJHQ�TXH�QR�VHDQ�XQ�GDUZLQLVPR�PiV�R
PHQRV�DWLOGDGR�R�OD�LQWHUSUHWDFLyQ�OLWHUDO
GH�ORV�SULPHURV�YHUVtFXORV�GHO�*pQHVLV�
(O� GRJPD� HYROXFLRQLVWD� ²VXJLHUH� FRQ
DFLHUWR� -HDQ� %RUHOOD²� UHVXOWDUtD� PiV
FUHtEOH�VL�OR�FRORFiUDPRV�H[DFWDPHQWH�DO
UHYpV�� HVD� HVSHFLH� GH� SUR\HFWR� KXPDQR



TXH� VH� SUHWHQGH� VLWXDU� HQ� ORV� RUtJHQHV�
FX\R�KRUL]RQWH�LQWHOHFWXDO�QR�YD�PiV�DOOi
GH� ODV� SUHRFXSDFLRQHV�PDWHULDOHV� \� TXH
VREUHYLYH� D� IXHU]D� GH� LQVWLQWR��PLHGR� \
YLROHQFLD� DSHQDV� FRQWHQLGD�� VH� DMXVWD
FDGD�YH]�FRQ�PD\RU�SUHFLVLyQ�DO�HVWDGR
HVSLULWXDO� GHO� KRPEUH� FRQWHPSRUiQHR�
&RPR�GLFH�5HQp�*XpQRQ��FRQ�XQD� IUDVH
PXFKR�PiV�SUHFLVD�GH� OR�TXH�D�SULPHUD
YLVWD� SRGUtD� SDUHFHU�� HQ� HO� PXQGR
PRGHUQR�WRGR�HVWi�DO�UHYpV�

&RPR� KLSyVWDVLV� GHPL~UJLFD�
DEVROXWD��VXSXHVWDPHQWH�DXWRHYLGHQWH�HQ
VX�UD]yQ�GH�VHU��HO�3URJUHVR�HVFRQGH�VX
YHUGDGHUR� FDUiFWHU� H[FOX\HQGR� WRGD
SUHJXQWD� VREUH� VX� QDWXUDOH]D�� 1DGLH
FRQVLGHUD� QHFHVDULR� SUHFLVDU� ²SRUTXH



QDGLH� VDEH²� HQ� TXp� VH� SURJUHVD
UHDOPHQWH�� 6HVHQWD�PLOORQHV� GH�PXHUWRV
HQ� GRV� JXHUUDV� PXQGLDOHV�� GHFHQDV� GH
PLOORQHV�PiV�HQ�RWUDV�JXHUUDV�D�OR�ODUJR
GHO� VLJOR� ;;�� XQ� SODQHWD� GHYDVWDGR� DO
ERUGH� GHO� FRODSVR�� PHGLD� KXPDQLGDG
VREUHYLYLHQGR� HQ� FRQGLFLRQHV
ODPHQWDEOHV�� QR� SDUHFHQ� VLQ� HPEDUJR
DUJXPHQWRV� VXILFLHQWHV� SDUD� KDFHU
HVWUHPHFHUVH�� SRU� SRFR� TXH� VHD�� OD
FUHHQFLD� HQ� HO� 3URJUHVR�� )DQWDVPD� TXH
UHFRUUH�²SDUDIUDVHDQGR�D�0DU[²�QR�\D
(XURSD� VLQR� HO� PXQGR�� OD� LGHD� GH
3URJUHVR�� UHIUDFWDULD� D� WRGR� SURFHVR� GH
LQWHOLJLELOLGDG�� HV�� MXQWR� FRQ� VXV
VHFXHODV� GH� LJQRUDQFLD�� GHFDGHQFLD� \
GHVWUXFFLyQ�� OR� ~QLFR� TXH� HQ� YHUGDG



SURJUHVD��/D�PHQWDOLGDG�SURJUHVLVWD��TXH
VH� SUHWHQGH� EiVLFDPHQWH� PDWHULDOLVWD�
UHSUHVHQWD�GH�IRUPD�SDUDGyMLFD�HO�PD\RU
FXOWR� MDPiV� SURIHVDGR� D� XQD� LGHD�
FRQVWUXFFLyQ�IDQWDVPDO�VLQ�PiV�UHDOLGDG
TXH� OD� GH�XQ� HFWRSODVPD� HQJHQGUDGR� HQ
ORV�VyWDQRV�GH�VX�H[WUDYLDGD�FRQFLHQFLD�

(O� SDWROyJLFR� GHVDUUROOR�� PiV� DOOi
GH� WRGD� SURSRUFLyQ�� GH� OD� PHQWH
UD]RQDGRUD� \� DQDOtWLFD� TXH� KD� JHQHUDGR
HQ� HO� KRPEUH� PRGHUQR� OD� LOXVLyQ
SURPHWHLFD� GHO� 3URJUHVR� SDUHFH�� PiV
ELHQ�� OD� FRPSHQVDFLyQ� DO� SURJUHVLYR
REVFXUHFLPLHQWR� GH� XQD� IDFXOWDG
LQWHOHFWXDO� PiV� HOHYDGD� TXH� OD� UD]yQ�
TXH� KDUtD� SRVLEOH� DO� KRPEUH� DQWLJXR� XQ
FRQRFLPLHQWR�VXSHULRU��(Q�FRQVHFXHQFLD�

Bernardino Sobral




ODV� VXSXHVWDV� FRQTXLVWDV� WpFQLFDV�
FLHQWtILFDV�� VRFLDOHV�� GH� OD� KLVWRULD
KXPDQD�UHSUHVHQWDUtDQ��HQ�WRGR�FDVR��QR
XQ� SURJUHVR�� VLQR� HO� HIHFWR� SURJUHVLYR
GH� FRPSHQVDFLyQ� ²HQ� XQ� RUGHQ
DPELJXR� H� LQIHULRU²� DQWH� OD� SpUGLGD
FRQWLQXDGD� \� FUHFLHQWH� GH� ODV
SUHUURJDWLYDV� HVSLULWXDOHV� TXH� DQWDxR
SRVHtD� HO� VHU� KXPDQR� \� GHO� SRGHU� TXH
pVWDV� OH� FRQIHUtDQ�� GH� XQR�X� RWUR�PRGR�
VREUH� OD� PDWHULD�� SXHV� HV� XQD� OH\
FyVPLFD�IXQGDPHQWDO�TXH� WRGR�GHVFHQVR
HQ� HO� RUGHQ� GH� OR� FXDOLWDWLYR� VH� YH
DFRPSDxDGR� GH� XQD� H[SDQVLyQ� HQ� HO
RUGHQ�FXDQWLWDWLYR��/D�HVHQFLD�GLVPLQX\H
SDUD�TXH�OD�VXVWDQFLD�FUH]FD�

(O�FXOWR�DO�3URJUHVR�VH�KLSRVWDVLD�HQ
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GLYHUVDV� PHGLDFLRQHV� ²OD� FLHQFLD�� OD
WpFQLFD�� HO� GHVDUUROOR� HFRQyPLFR�� OD
GHPRFUDFLD«²�� RWURV� WDQWRV� tGRORV� GH
OD� VXSHUVWLFLyQ� UDFLRQDOLVWD�
6XSHUVWLFLyQ�� HQ� HIHFWR�� HQ� WDQWR� TXH
DWULEXFLyQ� GH� XQ� SRGHU� D� DOJR� TXH� SRU
HVHQFLD� FDUHFH� GH� pO�� 1R� KD\� DTXt
PHWiIRUD� DOJXQD�� (O� KRPEUH� PRGHUQR
DWULEX\H� D� VXV� tGRORV� HO� SRGHU� GH
OOHYDUOH� D� OD� SOHQLWXG� GH� VXV
SRVLELOLGDGHV�� SRGHU� GHO� TXH� HVRV
tGRORV�� FRQ� WRGD� VX� SRWHQFLD� WLWiQLFD�
FDUHFHQ� SRU� QDWXUDOH]D�� $Vt�� OD
PHQWDOLGDG� SURJUHVLVWD�� TXH� VH� FUHH
UDFLRQDOLVWD�\�OLEUH�GH�SUHMXLFLRV�²SHUR
DWHVWDGD��HQ�YHUGDG��GH�FUHHQFLDV� ODLFDV
²�� HV� LQWUtQVHFD� \� HVWULFWDPHQWH



VXSHUVWLFLRVD�� FRPR� GH� PRGR� FHUWHUR
DSXQWDED�6LPRQH�:HLO�

/D� DGRUDFLyQ� GHO� SURJUHVR� HV� OD
VXEOLPDFLyQ�GH�OD�FRPSXOVLYD�QHFHVLGDG
SVtTXLFD� TXH� HO� KRPEUH� DFWXDO
H[SHULPHQWD�GH�TXH� WRGR�D�VX�DOUHGHGRU
VH� UHQXHYH� GH� IRUPD� LQFHVDQWH�
5DGLFDOPHQWH� LQVDWLVIHFKR� FRQ� VX
FHUFHQDGD�H[LVWHQFLD��HVSHUD�HQ�SHUSHWXD
WHQVLyQ�OD�DSDULFLyQ�H[WHUQD�GH�OR�QXHYR�
FRPR� VL� DOJR� LPSRUWDQWH� SXGLHUD
RFXUULUOH� TXH� QR� IXHUD� D� VXUJLU� GH� VX
DOPD�� /D� VRFLHGDG� GHO� HVSHFWiFXOR� OH
KDFH� ILMDU� VX� PLUDGD� DO� H[WHULRU� \� HO
VLVWHPD� SURGXFWLYR� VH� HQFDUJD� GH
SURSRUFLRQDUOH� QRYHGDGHV� D� XQ� ULWPR
TXH� VXSHUD� LQFOXVR� HO� GH� VXV� SURSLDV



GHPDQGDV��GH�PRGR�TXH�VXV�QHFHVLGDGHV
SVtTXLFDV�\�ORV�PHFDQLVPRV�GHO�PHUFDGR
VH� UHIXHU]DQ� PXWXDPHQWH� SDUD� TXH� HO
KRPEUH� SDVH� VX� YLGD� FRUULHQGR� GH� XQD
QRYHGDG�D�RWUD��'D�LJXDO�TXH�VH�WUDWH�GH
PiTXLQDV��URSDV��VHQVDFLRQHV��FRUULHQWHV
DUWtVWLFDV� R� PHQVDMHV� UHOLJLRVRV�� 7RGR
GHEH� VHU� QXHYR� SDUD� VHU� YiOLGR� \� WRGD
LQQRYDFLyQ�HV��SRU�GHILQLFLyQ��SURJUHVR�

/R�HVHQFLDO�SHUPDQHFH��\�©YDQLGDG�\
FD]D� GH� YLHQWRª�� FRPR� GLFH� HO
(FOHVLDVWpV��HV�WRGR�OR�LPSHUPDQHQWH��OD
UHQRYDFLyQ� FRQWLQXD� GHO� HQWRUQR�� OD
SHUSHWXD� QHFHVLGDG� FRQVWULFWLYD� GH� OR
QXHYR�� UHYHOD�� HQ� ~OWLPD� LQVWDQFLD�� OD
LQDQLGDG�VXEVWDQFLDO� LQKHUHQWH�D� WRGR� OR
TXH� HO� KRPEUH� PRGHUQR� SLHQVD�� KDFH� \



SURGXFH�
&XDO� 6tVLIR� REOLJDGR� D� UHQRYDU

SHUSHWXDPHQWH� OD� YLGD� GHO� PLVPR
HVSHMLVPR�SROLPRUIR��HO�KRPEUH�YLYH�DVt
HQ�OD�DEVRUEHQWH� LOXVLyQ�GH�OR�VXSHUIOXR
\�OR�LQPHGLDWR��PXOWLSOLFDFLyQ�LQILQLWD�GH
SRVLELOLGDGHV� DFFHVRULDV� TXH� UHFODPDQ
OD� WRWDOLGDG� GH� OD� DWHQFLyQ� \� H[LJHQ� OD
UHQXQFLD� D� OD� SRVLELOLGDG� HVHQFLDO�� TXH
VH�SLHUGH�HQ�HO�ROYLGR��9LYLPRV�\D�HQ�HO
UHLQR�GH�OD�YLUWXDOLGDG��GRQGH�FDVL� WRGR
HV�SRVLEOH�SHUR�QDGD�HV�UHDO��(O�KRPEUH
PRGHUQR�� SUHVR� HQ� VX� ODEHULQWR� GH
ILFFLRQHV�� LQDEDUFDEOH� UHG� GH� VHQGHURV
VLQ� PiV� REMHWLYR� TXH� HQFHUUDUOH� HQ� VX
LQWHULRU�� LJQRUD� OR� TXH� VDEtD� FXDOTXLHU
KRPEUH� PHGLDQDPHQWH� QRUPDO� GH� OD



DQWLJ�HGDG�� TXH� QR� VH� WUDWD� GH
PXOWLSOLFDU�ORV�FDPLQRV�VLQR�GH�OOHJDU�D
VX�GHVWLQR��&UHDQGR�GH�PDQHUD�LQFHVDQWH
SRVLELOLGDGHV� QXHYDV� TXH� SDUDOL]DQ�
FRQIXQGHQ� R� GLVSHUVDQ�� HO� PXQGR
PRGHUQR�QR�JHQHUD�PiV�TXH� DQVLHGDG�\
GHVHTXLOLEULR�

(Q� ODV� VRFLHGDGHV� WUDGLFLRQDOHV� XQD
VDELD� DXVWHULGDG�� FRQVXEVWDQFLDO� DO
KRPEUH� QRUPDO�� UHGXFtD� ORV� FHQWURV� GH
DWHQFLyQ�DO�PtQLPR�QHFHVDULR��UD]RQDEOH
\� VHUHQDPHQWH� VDWLVIHFKRV� FRQ� VX
SUHVHQWH�� ORV� PXQGRV� DQWLJXRV� SRGtDQ
SHUSHWXDU� XVRV� \� FRVWXPEUHV� GXUDQWH
VLJORV� R� LQFOXVR� PLOHQLRV�� $QWH� XQ
DEDQLFR� OLPLWDGR� GH� SRVLELOLGDGHV
PDWHULDOHV�� HO� KRPEUH� SULPRUGLDO� SRGtD



KDFHU� GH� OD� UHDOL]DFLyQ� GH� FDGD� XQD� GH
HOODV�XQ�DFWR�HVHQFLDO��XQD�OLWXUJLD�HQ�OD
TXH� FRQFHQWUDED� WRGR� VX� VHU�� VyOR� XQ
DFWR� DVt� DSURYHFKD� DO� VHU� KXPDQR�� VyOR
HVD�DFFLyQ�OH�WUDQVIRUPD�\�OH�DFHUFD�D�OD
GLPHQVLyQ�GH�OR�UHDO��(O�OtPLWH�ItVLFR�HV
OD� SRVLELOLGDG� PHWDItVLFD� GH� DSHUWXUD� D
OD� WUDQVFHQGHQFLD�� 'RQGH� OD
SRWHQFLDOLGDG� PDWHULDO� HQFXHQWUD� VX
OtPLWH� VH� DEUH� HO� FDPLQR� KDFLD� OD
UHDOLGDG�HVSLULWXDO��+DFLHQGR�UHWURFHGHU
DUWLILFLDOPHQWH� VXV� IURQWHUDV�� HO� KRPEUH
PRGHUQR� DOHMD� HQ� OD� PLVPD� PHGLGD� OD
SRVLELOLGDG� GH� HVFDSDU� D� OD� SULVLyQ� HQ
TXH�VH�HQFLHUUD�

6L� KD\�� HQ� HVWRV� PRPHQWRV�� XQ
SURJUHVR�QHFHVDULR��pVH�QR�HV�RWUR�TXH�HO



GH�DFDEDU�FRQ�HO�3URJUHVR�



,,
/D�UXSWXUD�FRQ�HO

FRVPRV

2FFLGHQWH�HV��VHQFLOODPHQWH�
XQD�DQRPDOtD�HQ�HO�RUGHQ�GHO

FRVPRV�
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/D� H[SHULHQFLD� GH� XQ� FRVPRV
UDGLFDOPHQWH�GHVDFUDOL]DGR� HV� XQ�KHFKR
UHODWLYDPHQWH�UHFLHQWH��3DUD�ODV�FXOWXUDV
WUDGLFLRQDOHV� �SUiFWLFDPHQWH� WRGDV� D



H[FHSFLyQ� GH� OD� TXH� LPSHUD� HQ
2FFLGHQWH� GHVGH� HO� 5HQDFLPLHQWR� \� GHO
HQVD\R� TXH� VXSXVR� OD� ~OWLPD� IDVH� GHO
FODVLFLVPR� JUHFRODWLQR��� OD� QDWXUDOH]D
QXQFD� IXH� DOJR� H[FOXVLYDPHQWH� ItVLFR�
SXHV� VLHPSUH� HVWXYR� LQYHVWLGD� GH� XQ
YDORU� WUDQVFHQGHQWH�� 3XHVWR� TXH� HO
FRVPRV� HUD� XQD� FUHDFLyQ�� HPDQDFLyQ� R
PDQLIHVWDFLyQ� GLYLQD�� HO� PXQGR� WRGR
HVWDED� LPSUHJQDGR� GH� VDFUDOLGDG� \
VLHPSUH�FRQVHUYy��D�ORV�RMRV�GHO�KRPEUH
WUDGLFLRQDO�� XQD� LQFXHVWLRQDEOH
WUDQVSDUHQFLD� PHWDItVLFD�� FRPR� DILUPD
0LUFHD� (OLDGH�� OD� SURSLD� HVWUXFWXUD� GHO
PXQGR� \� GH� ORV� IHQyPHQRV� FyVPLFRV
H[SUHVDED�� HQ� ODV� VRFLHGDGHV� OODPDGDV
©SULPLWLYDVª�� ODV� GLVWLQWDV� PRGDOLGDGHV



GH� OR� VDJUDGR�� (O� &LHOR� UHYHODED� GH
IRUPD� LQPHGLDWD� OD� 7UDQVFHQGHQFLD�� OD
(WHUQLGDG�� OR�$EVROXWR�� OD� 7LHUUD� SRQtD
GH�PDQLILHVWR� OD� LQILQLWD�PXOWLSOLFLGDG�\
OD� IHFXQGLGDG� VLQ� OtPLWHV� GH� OD� 0DGUH
XQLYHUVDO�� ORV�ULWPRV�FtFOLFRV�PRVWUDEDQ
HO� RUGHQ� \� OD� DUPRQtD� GHO� (VStULWX�� (O
FRVPRV� KDEODED� HQWRQFHV� GLUHFWDPHQWH
DO� KRPEUH� FRPR� IXHQWH� LQDJRWDEOH� GH
VHQWLGR� \� WRGRV� VXV� IHQyPHQRV� HVWDEDQ
OOHQRV�GH�VLJQLILFDGR�

(Q� ORV�PLWRV�� ORV�GLRVHV� VXJHUtDQ�DO
DOPD� OD� YHUGDG� SURIXQGD� GH� VX� SURSLD
H[LVWHQFLD�� /D� DFWLYLGDG� KXPDQD� HUD
HQWRQFHV� XQ� VDFULILFLR� ²HV� GHFLU�� XQ
©KDFHU� VDJUDGRª²� FRQWLQXDGR�� XQD
FHOHEUDFLyQ� SHUPDQHQWH�� (O� ULWR� QR� HUD



XQ� DFWR� PHUDPHQWH� SLDGRVR�� HQWUH� HO
WHPRU� \� OD� UXWLQD�� VLQR� XQD� YtD� GH
FRPXQLFDFLyQ� TXH� OH� SRQtD� HQ� FRQWDFWR
FRQ� XQ� QLYHO� VXSHULRU� GH� UHDOLGDG�� HQ
DOJXQD�PHGLGD��XQD�DEHUWXUD�REMHWLYD�HQ
OD� HVWUXFWXUD� ItVLFD� GHO� PXQGR� TXH�� D
PRGR�GH�YLGULHUD�OXPLQRVD�HQ�ORV�PXURV
GHO� WHPSOR�FyVPLFR�� ILOWUDED�HO�SDVR�GH
OD� OX]�FHOHVWLDO��(O� FDUiFWHU� ULWXDO�²GHO
TXH� WRGR�DFWR�SDUWLFLSDED�HQ�XQR�X�RWUR
JUDGR²� URPStD� OD� KRUL]RQWDOLGDG� GH� OD
VXFHVLyQ� WHPSRUDO�� TXH� VH� DEUtD� HQ� OR
YHUWLFDO�FRPR�DIORUDPLHQWR�GHO�SUHVHQWH
HWHUQR� HQ� HO� WLHPSR��/D� OLWXUJLD� ULWPDED
VDFUDOPHQWH� XQRV� WUDEDMRV� TXH
HQFRQWUDEDQ�VX�DUTXHWLSR�\�VX�PRGHOR�HQ
OD� DFWLYLGDG� FUHDGRUD� GHO� ,QILQLWR�� /D



YLGD�HQWHUD�GHO�KRPEUH�WUDGLFLRQDO��HQ�VX
RILFLR� \� HQ� VX� PHGLR� IDPLOLDU�� HQ� VX
VROHGDG�\�HQ�VXV�ILHVWDV�FRPXQDOHV��HQ�HO
VXIULPLHQWR�� HO� MXHJR�� OD� FHUHPRQLD�\� OD
RUDFLyQ�� HUD� FHOHEUDFLyQ� VDJUDGD� GHO
PLVWHULR�GH�OD�YLGD�HQ�HO�FRVPRV�

$EVRUWR� SRU� ODV� UHVSRQVDELOLGDGHV
VRFLDOHV�� PRUDOHV� R� KLVWyULFDV� ²ODV
~QLFDV�TXH�HQ�VX�FHJXHUD�FRQRFH�QXHVWUD
FLYLOL]DFLyQ²� HO� VHU� KXPDQR� DFWXDO� HV
LQFDSD]� VLTXLHUD� GH� LPDJLQDU� OR� TXH
SXHGD� VLJQLILFDU� \� VXSRQHU� XQD
UHVSRQVDELOLGDG� HQ� HO� SODQR� FyVPLFR�
3RU� HVR� QR� SXHGH� FRPSUHQGHU� OD
H[SHULHQFLD� GHO� KRPEUH� DO� TXH� OODPD
©SULPLWLYRª� TXH�� LQWHOLJLEOH� VyOR� GHVGH
VX� FRQWH[WR� FyVPLFR� \� HVSLULWXDO�� VH� OH



DQWRMD� LQDXWpQWLFD� R� LQIDQWLO�� &RQIRUPH
ORV� KRPEUHV� IXHURQ� PDQLSXODQGR� \
FRQWURODQGR� ODV� IXHU]DV� ItVLFDV� GH� VX
HQWRUQR�� VH� OHV� IXHURQ� VXVWUD\HQGR� HQ
LJXDO� PHGLGD� ODV� IXHU]DV� VXWLOHV� \
HVSLULWXDOHV� TXH� FRQVWLWXtDQ� VX
IXQGDPHQWR�� &RQ� HO� GHVPDQWHODPLHQWR
GHO�RUGHQ�WUDGLFLRQDO�TXH�VXSXVR�HO�ILQDO
GHO� 0HGLRHYR� \� VX� SUHWHQVLyQ� GH
UHRUJDQL]DU� SUHVXQWXRVDPHQWH� HO� PXQGR
HQ� WRUQR� D� Vt�� HO� KRPEUH�PRGHUQR�²HO
KRPEUH� ©H[FOXVLYDPHQWH� KXPDQRª²�
VXVWLWX\H� WRGDV� ODV�PHGLGDV� GLYLQDV� SRU
PHGLGDV� KXPDQDV�� (O� pQIDVLV� HQ� HO
GHVDUUROOR� GH� OD� UD]yQ� OyJLFD� IUHQWH� D
RWUDV� IRUPDV� GH� FRQRFLPLHQWR� \� OD
DXWRQRPtD� GHO� LQGLYLGXR� IUHQWH� D� OD

Bernardino Sobral




FROHFWLYLGDG� VRQ� TXL]i� ORV� GRV� UDVJRV
EiVLFRV� TXH� GHWHUPLQDQ� OD� LQYROXFLyQ
PHQWDO� GH� 2FFLGHQWH� D� SDUWLU� GHO
5HQDFLPLHQWR�� 8Q� GHVDUUROOR� WDQ
KLSHUWURILDGR� FRPR� XQLODWHUDO� GH� WDOHV
SRVLELOLGDGHV� KD� SURYRFDGR� TXH� HO
GLVFXUVR�GH� OD� UD]yQ�GHVHPERTXH� HQ�XQ
SRVLWLYLVPR�FRQWXPD]��\�HO�GH�OD�OLEHUWDG
SHUVRQDO� HQ� XQ� LQGLYLGXDOLVPR� HJyODWUD�
(O� KRPEUH� VH� KD� LGR� DSURSLDQGR� GH� OD
VXSHUILFLH� GH� XQ� PXQGR� HQ� OD� PLVPD
PHGLGD� HQ� TXH� KD� UHQXQFLDGR� D� VXV
DOWXUDV�� KD� FRQTXLVWDGR� OD� PDWHULD� D
H[SHQVDV�GHO�(VStULWX�� KD�TXHULGR�JDQDU
XQD�WLHUUD�DXQ�D�FRVWD�GH�SHUGHU�HO�&LHOR�
$KRUD��OD�OODPDGD�²QR�VLQ�XQD�ULGtFXOD
\� DJUHVLYD� SHWXODQFLD²� ©FRQTXLVWD� GHO
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HVSDFLRª� FRLQFLGH� GH� PDQHUD� VyOR
DSDUHQWHPHQWH� SDUDGyMLFD� FRQ� VX
GHVDUUDLJR�WRWDO�\�GHILQLWLYR�GHO�FRVPRV�

(O�YtQFXOR��DFWXDOPHQWH�SHUGLGR��FRQ
OD� 7LHUUD�PDGUH� HV� DOJR� PiV� TXH� XQD
PHWiIRUD�SRpWLFD��HQ�OD�UDt]�GH�OD�UXSWXUD
HQWUH�VHU�KXPDQR�\�FRVPRV�VH�HQFXHQWUD
OD� SpUGLGD� GH� OD� FRQFLHQFLD� GH
DXWRFWRQtD�� OD� GHVDSDULFLyQ� GH� OD
VROLGDULGDG� PtVWLFD� FRQ� OD� WLHUUD� QDWDO�
TXH�VLWXDED�DO�KRPEUH�HQ�HO�HVSDFLR�\�OH
RWRUJDED� XQ� OXJDU� HQ� HO� PXQGR�� HVH
VHQWLPLHQWR�GH�SHUWHQHFHU�D�XQ�SXHEOR�\
D�XQ�SDtV�²TXH�QR�D�XQD�QDFLyQ��\�TXH
QDGD� WLHQH� TXH� YHU� FRQ� ORV� PRGHUQRV
VHQWLPLHQWRV� QDFLRQDOLVWDV²�� KDFtD� GHO
KRPEUH�XQ�VHU�FHQWUDGR��HV�GHFLU��XQLGR



DO� &HQWUR� HVSLULWXDO� GHO� PXQGR�� 6yOR� D
SDUWLU� GH� HVH� SXQWR� HV� SRVLEOH� OD
RULHQWDFLyQ��\�RULHQWDUVH�²QRV�UHFXHUGD
+HQU\� &RUELQ²� HV� VDEHU� HQ� TXH
GLUHFFLyQ�HVWi� HO�2ULHQWH��'HVGH�DKt�� HO
KRPEUH� SRGtD� GLVFHUQLU� HO� OHYDQWH� GHO
DOPD��HO�2ULHQWH�GH�ODV�HWHUQDV�OXFHV�SRU
GRQGH� VH� OHYDQWD� HO� 6RO� GHO� (VStULWX�
&RQYHUWLGR� DKRUD� HQ� ©FLXGDGDQR
XQLYHUVDOª�� KDELWDQWH� GH� FXDOTXLHU� SDUWH
VLQ�UDtFHV�HQ�QLQJXQD��SHUGLGR�HO�&HQWUR�
TXH�FRKHVLRQD�H� LQWHJUD�� HO� VHU�KXPDQR�
GHVRULHQWDGR� \� GHVFHQWUDGR�� YDJDEXQGR
HUUiWLFR� HQ� OD� WLHUUD� GH� QDGLH� GH� ODV
FLXGDGHV�� VH� IUDJPHQWD� \� VH� GLOX\H� HQ
XQD�PXOWLSOLFLGDG�GH�RSLQLRQHV�� GHVHRV�
SXOVLRQHV�� VHQWLPLHQWRV� \� DFWLWXGHV�



DWRPL]DGRV� UHVLGXRV� GH� XQ� SURFHVR� GH
GLVSHUVLyQ� FHQWUtIXJD� TXH� QLQJ~Q
UHFRJLPLHQWR�YLHQH�D�HTXLOLEUDU�

)LMDGR�HQ�HO�HVSDFLR��HQ�VX� OXJDU��HO
KRPEUH� DQWLJXR� VH� LQFRUSRUDED� D� XQD
UHDOLGDG�SHUGXUDEOH�TXH�OH�SUHFHGtD�\�OH
VREUHYLYtD��TXH�OR�SURORQJDED�HQ�ODV�GRV
GLUHFFLRQHV�GHO�WLHPSR�FXDQWLWDWLYR��\�OH
SHUPLWtD� YLYLU� VX� GHFXUVR� FRPR
SRVLELOLGDG� VDOYtILFD�� 0HGLDQWH� OD
LQWHJUDFLyQ� HQ� HVD� UHDOLGDG
VXSUDLQGLYLGXDO� SHUGXUDEOH�� HQ� OD
7UDGLFLyQ� �WpUPLQR� TXH� SLHUGH� WRGR� VX
VHQWLGR� HQ� HO� FRQWH[WR� SURIDQR��� HO� VHU
KXPDQR�TXHGDED�YLQFXODGR�DO�2ULJHQ��D
OD� YH]� TXH� SUR\HFWDGR� KDFLD� VX
UHDFWXDOL]DFLyQ�HVFDWROyJLFD�DO�)LQDO�GHO



7LHPSR��DEDUFDED�DVt� OD� WRWDOLGDG�GH�VX
GXUDFLyQ� KLVWyULFD�� FRQ� OD� LPSOtFLWD
SRVLELOLGDG�GH�WUDQVFHQGHUOD��GH�VLWXDUVH
HQ�OD�KLHURKLVWRULD��DEULpQGRVH�DO�HWHUQR
SUHVHQWH�� DO� 7LHPSR� 0DJQR� GH� ORV
RUtJHQHV�� LPDJHQ� SUtVWLQD� GH� OD
HWHUQLGDG�

&RUWDQGR� VXV� UDtFHV� HQ� OD� WLHUUD� \
UHFKD]DQGR�OD�WUDGLFLyQ��DUUDQFiQGRVH�DO
FRVPRV�\�UHQHJDQGR�GHO�FLHOR��HO�KRPEUH
PRGHUQR�TXLHUH�FUHHUVH�OLEUH�FXDQGR�QR
SDVD� GH� VHU� XQD� HVSHFLH� GH� VRPEUD� HQ
VXVSHQVR�� IDQWDVPDO� \� DOXFLQDGD�� TXH
YDJD�VLQ�VDEHU�TXLpQ�HV�QL�TXp�KDFH�DTXt�
HQ� XQ� FRVPRV� HQPXGHFLGR� TXH� QR� OH
UHYHOD�\D�QLQJ~Q�VHQWLGR��+XQGLGR�HQ�VX
QHTXLFLD� \� HQ� VX� DJQRVLD�� WUDGXFH� HO



GHVFRQFLHUWR� HQ� DJUHVLYR� HVStULWX� GH
FRQTXLVWD�� FXEUH� OD� WLHUUD� FRQ� FHPHQWR�
SOiVWLFR� \� RWURV� PDWHULDOHV� LJXDOPHQWH
DE\HFWRV�� GHYRUD� OD� GXUDFLyQ� FRQ� VXV
PiTXLQDV� LQIHUQDOHV�� SXHEOD� GH� FKDWDUUD
HO�HVSDFLR�KDVWD�GRQGH�VXV�SRVLELOLGDGHV
OH� SHUPLWHQ� \� OOHQD� GH� Q~PHURV� HO
DELVPR�TXH�OH�VHSDUD�GHO�FLHOR�

$� PLOHQLRV� GH� GLVWDQFLD�� HO� VHU
KXPDQR�DFWXDO�FRQVXPD��FRPR�HQ�XQ�HFR
DPSOLILFDGR�� OD� FDtGD� HGpQLFD�
H[SXOVDGR�HQWRQFHV�GHO� UHFLQWR�VDJUDGR�
\� GHVWHUUDGR� KR\�� SXHV� QLQJXQD� WLHUUD
SXHGH� VHQWLU� \D� FRPR� VX\D�� ¢&yPR
LGHQWLILFDUVH� FRQ� XQ� SDLVDMH� UDVJDGR� \
HQWHQHEUHFLGR� SRU� HO� DVIDOWR�� HO
KRUPLJyQ�\�HO�KLHUUR"�$UURMDGR�HQWRQFHV



D� OD� PXHUWH� \� HQWUHJDGR� D� OD� WXUEDGRUD
DPELJ�HGDG�GH� OD�KLVWRULD��KDVWD�GH�HVD
KLVWRULD� VH� HQFXHQWUD� DKRUD� SULYDGR�
3UHVR�HQ�HO� WLHPSR�FXDQWLWDWLYR�� UHQLHJD
GH�XQ�SDVDGR�TXH�FUHH�PXHUWR��KDFH�GHO
IXWXUR� OD� VXEVWDQFLD� YLUWXDO� FRQ� TXH
PRGHODU� VXV� PyUELGRV� HQVXHxRV� \� VH
GHEDWH�FRQYXOVR�HQ�OD�WDUHD�LPSRVLEOH�GH
FRQILVFDU�HO�LQVWDQWH��YDFtR�GH�FXDOTXLHU
HVHQFLD�� ,QFRQVFLHQWH� GH� OD� PDQLILHVWD
SDUDGRMD� TXH� HQFLHUUDQ� VXV� SDODEUDV�� HO
KRPEUH� PRGHUQR� SUHVXPH� JXVWRVR� GH
SHUWHQHFHU� D� VX� WLHPSR�� 3HUR� ©VX
WLHPSRª� HV� HO� WLHPSR� DQyQLPR�
FRQYHUWLGR� HQ� FLIUD�� GH� VXV� UHORMHV
GLJLWDOHV�� WLHPSR�PXHUWR��GHVSRVHtGR�GH
WRGD� GLPHQVLyQ� VLPEyOLFD�� WUDVSRQLHQGR



OD�H[SUHVLyQ�SODWyQLFD��LPDJHQ�LQHUWH�GH
OD�IXJDFLGDG��(O�WLHPSR��HQ�HIHFWR��\D�QR
OH�SHUWHQHFH��(O�KRPEUH�PRGHUQR�\D�QR
WLHQH�WLHPSR�

6LQ� WLHPSR� \� VLQ� OXJDU�� H[LOLDGR� GHO
2ULJHQ� \� GHO� &HQWUR�� VX� PXQGR� ²VX
PXQGR� LQWHULRU� \�� HQ� OD� PHGLGD� HQ� TXH
DOFDQ]D�D�PRGLILFDUOR��WDPELpQ�VX�PXQGR
H[WHULRU²�QR� HV� \D� XQ�&RVPRV� VLQR� XQ
&DRV�



,,,
/D�FLHQFLD

1R�HV�HO�FRQRFLPLHQWR�OR�TXH
LOXPLQD�HO�0LVWHULR�

VLQR�HO�0LVWHULR�OR�TXH�LOXPLQD
HO�FRQRFLPLHQWR�

&RQRFHPRV�JUDFLDV�D�OR�TXH
QXQFD�FRQRFHUHPRV�

3��(9'2.,029

&RPSUHQGHU�OD�VLWXDFLyQ�GHO�KRPEUH�FRQ
UHODFLyQ�DO�FRVPRV�H[LJH�SURIXQGL]DU�HQ
HO� VLJQLILFDGR� GH� DPERV� WpUPLQRV�� 3HUR



QR�HV�FRQ�PLFURVFRSLRV�FRPR�SRGUHPRV
HQWHQGHU� OR� TXH� HV� HO� KRPEUH�� QL
WDPSRFR� FRQ� WHOHVFRSLRV� FRPR
DYHULJXDUHPRV� TXp� HV� HO� FRVPRV�
&RPSUHQGHU�HV�UHPLWLU�FDGD�IHQyPHQR�D
VX� DUTXHWLSR� FHOHVWLDO�� SHUFLELU� OD
GLPHQVLyQ�XQLYHUVDO�TXH�VH� WUDQVSDUHQWD
HQ� FDGD� HYHQWR� VLQJXODU�� (V� pVWH� XQ
SURFHVR� TXH� QDGD� WLHQH� TXH� YHU� FRQ� HO
VDEHU� GH� OD� FLHQFLD� PRGHUQD�� TXH� HV
PHUD�DFXPXODFLyQ�GH�LQIRUPDFLyQ�VREUH
HO�DVSHFWR�DFFLGHQWDO�GH� ORV� IHQyPHQRV�
UHGXFLEOH�� SRU� WDQWR�� D� GDWRV
HVWULFWDPHQWH� FXDQWLILFDEOHV�� /D� FLHQFLD
PRGHUQD�� TXH� VyOR� WRPD� HQ� FXHQWD� ORV
GDWRV� SHUFLELGRV� SRU� ORV� VHQWLGRV� R
UHFRJLGRV�SRU�PHGLR�GH� VX� LQVWUXPHQWDO



WHFQROyJLFR��LJQRUD�SRU�HOOR�PLVPR�WRGR
FXDQWR� WUDQVFLHQGH� HO� RUGHQ� ItVLFR�� OR
TXH� HTXLYDOH� D� GHFLU� TXH� LJQRUD� OR
IXQGDPHQWDO�� SXHV� ©OR� VHFUHWR� ²FRPR
GLFH�HO�=RKDU²�KDELWD�HQ�HO�FRUD]yQ�GH
OD� DSDULHQFLD�� \� OR� FRQRFLGR� QR� HV�PiV
TXH� XQ� DVSHFWR� DSDUHQWH� GH� OR
GHVFRQRFLGRª�� (Q� HIHFWR�� HO� KHFKR
IHQRPpQLFR�QR�HV�PiV�TXH� OD� VXSHUILFLH
H[WHUQD�GH�XQ�SURFHVR�TXH�VH�GHVDUUROOD
HQ� SURIXQGLGDG�� D� WUDYpV� GH� XQD
SOXUDOLGDG�GH�QLYHOHV�VXSUDItVLFRV��\�TXH
HVFDSD�� SRU� WDQWR�� D� ORV� yUJDQRV
VHQVRULDOHV� OR� PLVPR� TXH� D� ORV
LQVWUXPHQWRV�WpFQLFRV�

(VWUXFWXUDGR� VHJ~Q� XQD� YLVLyQ
PHFDQLFLVWD� GH� OD� UHDOLGDG�� HO�PRGHUQR
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FRQRFLPLHQWR� FLHQWtILFR� HV� XQ� VDEHU
LJQRUDQWH�� TXH� GHMD� HVFDSDU� FXDQWR� GH
VLJQLILFDWLYR�\�GHFLVLYR�KD\�HQ�HO�PXQGR
GH� ORV� IHQyPHQRV� SDUD� OD� H[LVWHQFLD
KXPDQD��SUHWHQGH�OD�XQLYHUVDOLGDG��SHUR�
OLPLWDQGR�GH�HQWUDGD�VX�YLVLyQ�DO�FDPSR
GH� OR� ItVLFDPHQWH� FRQVWDWDEOH� R� GH� OR
H[SUHVDEOH� HQ� VX� OHQJXDMH� PDWHPiWLFR�
UHFKD]D� FXDOTXLHU� RWUD� SRVLELOLGDG� GH
FRQRFLPLHQWR� \�� D� SDUWLU� GH� DKt�� FRQ� OD
PLVPD� DXWRULGDG� FRQ� TXH� XQ� FLHJR
SRGUtD�QHJDU�OD�UHDOLGDG�GH�ORV�FRORUHV�
GHFUHWD�OD�LQH[LVWHQFLD�GH�WRGR�OR�TXH�QR
DOFDQ]D� D� SHUFLELU� \� QLHJD� HO� VHQWLGR� D
WRGR� DTXHOOR� TXH� HV� LQFDSD]� GH
FRPSUHQGHU�� HQ�RWUDV�SDODEUDV�� HULJH� VX
PLRStD�HQ�PpWRGR�\�VX�GHVFRQRFLPLHQWR
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HQ� VLVWHPD�� $PSXWDGD� OD� UHDOLGDG� SDUD
DMXVWDUOD� D� ORV� OtPLWHV� GH� VXV� KLSyWHVLV�
OD� FLHQFLD�� H[FOX\HQGR� WRGR� OR� TXH
SRGUtD�FXHVWLRQDUOD��QR�SXHGH�KDFHU�RWUD
FRVD� TXH� YHULILFDUVH� FRQWLQXDPHQWH� D� Vt
PLVPD�

6XV� GHVFULSFLRQHV� GHO� PXQGR
IHQRPpQLFR�� WDQ� GHWDOODGDV� \� SUROLMDV
FRPR�VH�TXLHUD��HQ�QLQJ~Q�FDVR�SHQHWUDQ
XQ� iSLFH� WUDV� OD� FRUWH]D� H[WHULRU� GH� OR
UHDO�� 3URSRUFLRQDUi� DVt� XQD
LQWHUSUHWDFLyQ�PiV�R�PHQRV�GHWDOODGD�GH
OD� DSDULHQFLD� GHO� IHQyPHQR�� SHUR
VLHPSUH� D� H[SHQVDV� GH� OD� LJQRUDQFLD
WRWDO� GH� FXDQWR� H[FOX\H�� HV� GHFLU�� GH� OR
HVHQFLDO�� (Q� FRQVHFXHQFLD�� MDPiV
HVFODUHFH� OD� UD]yQ� ~OWLPD� GH� VHU� GH� ORV
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SURFHVRV��VXV�SUHWHQGLGDV�H[SOLFDFLRQHV
QR� VRQ�� HQ� HO� PHMRU� GH� ORV� FDVRV�� VLQR
PHUDV�GHVFULSFLRQHV�GH�ORV�FDPELRV�TXH
VH�VXFHGHQ�HQ�OD�VXSHUILFLH��FUyQLFDV�GH
VXFHVRV�� PXUDOODV� GH� SDODEUDV� R� GH
VLJQRV� HQ� WRUQR� D� XQ� PLVWHULR� TXH
SHUPDQHQWHPHQWH� VH� VXVWUDH�� <� HQ� OD
PHGLGD� HQ� TXH� WLHQGH� KDFLD� OD� FDQWLGDG
SXUD�� OD� FLHQFLD� SURJUHVD� HQ� LQ�
VLJQLILFDQFLD� \� HQ� LQ�VHQVDWH]�� SXHV
VLJQLILFDGR� \� VHQWLGR� VRQ� SUHUURJDWLYDV
GH� OD� FXDOLGDG�� DMHQDV� DO� iPELWR� GH� OD
FDQWLGDG�

(Q� FRQWUD� GH� OR� TXH� FUHHQ� WDQWRV
HVWXGLRVRV�PRGHUQRV��HO�KRPEUH�DQWLJXR
MDPiV� SHUVLJXLy� HQ� VXV� FRVPRORJtDV� OD
H[DFWLWXG�FLHQWtILFD��VLQR�OR�TXH�pO�VDEtD



PXFKR� PiV� LPSRUWDQWH�� OD� YHUGDG
HVSLULWXDO� TXH� VH� H[SUHVDED� D� WUDYpV� GH
ORV� PLWRV� \� ORV� VtPERORV�� 6L� ORV
HVTXHPDV� FRVPROyJLFRV� GH� OD
DQWLJ�HGDG� FRORFDEDQ� D� OD� 7LHUUD� ²\
SRU� HQGH� DO� KRPEUH²� HQ� HO� FHQWUR� GHO
8QLYHUVR�� HUD� HQ� WDQWR� TXH� LPiJHQHV
JHRPyUILFDV� HQ� HO� HQWUDPDGR� VLPEyOLFR
GH� OD� UHDOLGDG� WRWDO�� QR� FRPR
GHVFULSFLRQHV�GH�XQD�UHDOLGDG�ItVLFD�TXH
VyOR�WHQtD�XQ�YDORU�PX\�VHFXQGDULR�SDUD
HO�KRPEUH�WUDGLFLRQDO��,QFRQVFLHQWH�GH�OD
LQVLJQLILFDQFLD� HVHQFLDO� D� TXH� pO�PLVPR
VH�KD�UHGXFLGR��GHVWHUUDGR�D�OD�SHULIHULD
PDWHULDO�GHO�FRVPRV��HO�KRPEUH�PRGHUQR
SUHWHQGH� RFXSDU� SUHVXQWXRVDPHQWH� HO
FHQWUR�PLVPR� GH� WRGD� UHDOLGDG�� HV� pO� \

Bernardino Sobral


Bernardino Sobral




QR�HO�KRPEUH�PHGLHYDO�HO�TXH��FRQ�WDQWD
LQJHQXLGDG�FRPR�VREHUELD��VH�FUHH�HQ�HO
FHQWUR�GHO�PXQGR�

6L�ORV�FLHQWtILFRV�UHQDFHQWLVWDV�WHQtDQ
UD]yQ� IUHQWH� D� ORV� GHO� 0HGLRHYR�� HUD
VyOR� HQ� FXDQWR� D� OD� H[DFWLWXG� GH� ORV
IHQyPHQRV�� SHUR� QR� HQ� FXDQWR� D� OD
YHUGDG�GH�OD�HVHQFLD�QL�D�OD�OHJLWLPLGDG
GHO� FRQRFLPLHQWR�� (O� SURSLR� *RHWKH�
QHJiQGRVH�D�PLUDU�SRU�HO�WHOHVFRSLR��YLR
LQILQLWDPHQWH�PiV� OHMRV�TXH�*DOLOHR�FRQ
VX� QXHYR� DUWHIDFWR�� $� GLIHUHQFLD� GH� OD
FLHQFLD� PRGHUQD�� ODV� FLHQFLDV
WUDGLFLRQDOHV� QR� EXVFDEDQ� OD� H[DFWLWXG
FXDQWLWDWLYD� VLQR� OD� 9HUGDG� FXDOLWDWLYD�
3RQLHQGR�GH�UHOLHYH�OD�PXOWLSOLFLGDG�GH
ORV� SODQRV� GHO� 6HU� \� OD� YLQFXODFLyQ� GH

Bernardino Sobral




ODV� UHDOLGDGHV�GHO�PXQGR�ItVLFR�FRQ�VXV
DUTXHWLSRV� PHWDFyVPLFRV�� ODV
FRVPRORJtDV� DQWLJXDV�� SRU� LQJHQXDV� R
LQH[DFWDV� TXH� D� OD� PHQWDOLGDG� PRGHUQD
OH�SXHGDQ�SDUHFHU�HQ�VXV�DSUHFLDFLRQHV�
HVWDEDQ�PXFKR�PiV�SUy[LPDV�D�OD�YHUGDG
TXH�OD�FLHQFLD�DFWXDO�FRQ�WRGR�VX�DSDUDWR
WHFQROyJLFR� \� VX� PDQtDFD� REVHVLyQ� GH
H[DFWLWXG�

+D\� GRV� YHUGDGHV� IXQGDPHQWDOHV
VREUH�HO�FRQRFLPLHQWR�GH�ORV�IHQyPHQRV�
3ULPHUD�� HO� VHU�KXPDQR�HVWi�KHFKR�SDUD
OR� $EVROXWR� \� WRGR� FRQRFLPLHQWR
IUDJPHQWDULR� GHVJDMDGR� GH� VXV� UDtFHV
PHWDItVLFDV� DFDED� UHVXOWDQGR� IDWtGLFR�
6HJXQGD��HO�VHU�KXPDQR�QR�WLHQH�GHUHFKR
D� FRQRFHU� FXDQWR� TXLHUD� R� SXHGD� HQ� HO



GRPLQLR� GH� OD� QDWXUDOH]D�� (O
FRQRFLPLHQWR� GH� OR� UHODWLYR� GHEH� HVWDU
HQ� IXQFLyQ� GH� VX� PDGXUH]� PHQWDO� \
HVSLULWXDO� \� GH� VX� UHFWD� YROXQWDG� SDUD
KDFHU� GH� pO� XQ� XVR� SUXGHQWH� \
FLUFXQVSHFWR��1R�VH�HQVHxD�D�XQ�QLxR�HO
IXQFLRQDPLHQWR� GH� XQ� DUPD�� (O� KRPEUH
PRGHUQR� VH� FUHH� DGXOWR�� SHUR�
FROHFWLYDPHQWH� KDEODQGR�� HV� LQFDSD]� GH
FXDOTXLHU� DXWRFRQWURO� \�� VXSULPLGD� WRGD
EDUUHUD� FRPR� LJQRPLQLRVD� DIUHQWD� D� OR
TXH� OODPD� VX� ©OLEHUWDGª�� VH� HQFXHQWUD� D
PHUFHG� GH� VXV� DSHWHQFLDV� H� LPSXOVRV
PiV�SULPDULRV�H�LQPHGLDWRV�

(Q� VXPD�� KD\� XQ� FRQRFLPLHQWR
VXSHULRU� \� XQRV� VDEHUHV� LQIHULRUHV�� /RV
VDEHUHV� LQIHULRUHV�� ODV� FLHQFLDV



DQDOtWLFDV�� VRQ� OHJtWLPDV� VyOR�FXDQGR�VH
GHVDUUROODQ� SDUDOHODPHQWH� DO
FRQRFLPLHQWR� GH� ODV� YHUGDGHV
IXQGDPHQWDOHV� \� HVWiQ� YLQFXODGDV� D
pVWDV�� SXHV� VyOR� HO� FRQRFLPLHQWR� GH� OR
DEVROXWR� SXHGH� SUHVHUYDU�� JDUDQWL]DU� \
IXQGDPHQWDU� HO� FRQRFLPLHQWR� GH� OR
UHODWLYR�

4XL]i� OD� PiV� LQIDXVWD� FRQVHFXHQFLD
GH� OD� FLHQFLD� PRGHUQD� VHD� KDEHU
SURGXFLGR�XQD�LQFDSDFLGDG�JHQHUDOL]DGD
SDUD�SHUFLELU�HO�PLVWHULR�LQVRQGDEOH�TXH
ODWH�HQ�WRGR�OR�UHDO��DGRUPHFLHQGR�HQ�HO
KRPEUH� WRGD�FDSDFLGDG�GH�FDSWDFLyQ�GH
OR� LQWDQJLEOH�� HV� GHFLU�� FXDOTXLHU� UDVWUR
GH� LQWHOLJHQFLD�HVSHFtILFDPHQWH�KXPDQD�
/RV� FLHQWtILFRV�� VXSHUSRQLHQGR� DO
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FRVPRV� XQD� HVWUXFWXUD� PDWHPiWLFD�� KDQ
GHVWUXLGR� OD� YLVLyQ� RUJiQLFD� GH� OD
QDWXUDOH]D�� UHGXFLHQGR�HO�PXQGR�QDWXUDO
D� XQ� FRQMXQWR� GH� OH\HV� PHFiQLFDV�� $O
DEROLU� WRGD� FRQFLHQFLD� GH� OD� UHODFLyQ
HQWUH� VHU� KXPDQR�� FRVPRV� \� 'LRV�� OD
FLHQFLD�� VDEHU� OLWHUDOPHQWH� VXSHUILFLDO�
KD� SODQLILFDGR� HO� PXQGR� DUUDQFiQGROH
WRGD� GLPHQVLyQ� GH� SURIXQGLGDG�� (O
KRPEUH�WUDGLFLRQDO�YLYtD�HQ�XQ�XQLYHUVR
GH� YDORUHV� VLPEyOLFRV� \�� SRU� WDQWR�
SRWHQFLDOPHQWH� DELHUWR� SRU� WRGDV� SDUWHV
DO� ,QILQLWR�� (O� KRPEUH� GH� PHQWDOLGDG
FLHQWtILFD� KD� VXVWLWXLGR� OD� YHUGDG
FXDOLWDWLYD� SRU� OD� H[DFWLWXG� FXDQWLWDWLYD�
HV�GHFLU��KD�GHVSUHFLDGR�OD�VDELGXUtD�SRU
HO� FiOFXOR� �\� FDOFXODU� HV� SURSLR� GH
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PHUFHQDULRV�� GHFtD� VDQ� -XDQ
&ULVyVWRPR��� KD� WURFDGR� OD
PXOWLGLPHQVLRQDOLGDG� GHO� VtPEROR� TXH
DEUH� D� OR� XQLYHUVDO� SRU� OD
XQLGLPHQVLRQDOLGDG� GH� OD� FLIUD� TXH
HQFLHUUD�HQ�OR�SDUWLFXODU��KD�VXVWLWXLGR�HO
XQLYHUVR� SROLYDOHQWH� GH� ODV� DQWLJXDV
LPiJHQHV� FRVPROyJLFDV�� TXH
GHVERUGDEDQ� VX� PHQWH� HVWUHFKDPHQWH
DULWPpWLFD�� SRU� XQ� PXQGR� GH� GLVFXUVRV�
GH�FLIUDV�\�GH�VLJQRV��DO�TXH�DWULEX\H��£D
VDEHU� SRU� TXp��� PD\RU� JUDGR� GH
UHDOLGDG��\�KD� UHFOXLGR�D� OD� LQWHOLJHQFLD
HQ� HO� PDUFR� GH� XQ� HVWUHFKR� GXDOLVPR
HQWUH� OD� HPSLULD� GH� OR� VHQVRULDOPHQWH
SHUFLELGR�\�OD�DEVWUDFFLyQ�GHVHQFDUQDGD
GHO� UD]RQDPLHQWR� OyJLFR�� ORV� GRV� SRORV
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HQWUH� ORV� TXH� VH� GHEDWH� FRQYXOVD� OD
HVTXL]RIUHQLD� LQWHOHFWXDO� GHO� 2FFLGHQWH
FRQWHPSRUiQHR�� 6H� KD� HQFHUUDGR� DVt� HQ
OD�UHGXFLGD�\�O~JXEUH�FDYHUQD�HQ�OD�TXH
XQD� UD]yQ� DQDOtWLFD� PXWLODGD�� HQ� WDQWR
TXH� GHVJDMDGD� GH� VXV� UDtFHV� OXPLQRVDV�
FRQIXQGH� ODV� HVHQFLDV� FRQ� ODV
FRQWLQJHQFLDV�� ORV� VHUHV� FRQ� VXV
VRPEUDV�� OD� PHQWDOLGDG� FLHQWtILFD� ²HV
GHFLU��OD�PHQWDOLGDG�KR\�HQ�GtD�FRP~Q²
YLYH�URGHDGD�GH�IDQWDVPDV��VX�PXQGR�HV
XQ�PXQGR�GH�HVSHFWURV�

/R�PHQRV�TXH�SXHGH�GHFLUVH� HV�TXH
XQD� FRVPRYLVLyQ� DUWLFXODGD� HQ
HFXDFLRQHV� PDWHPiWLFDV� QR� HV� PiV
OHJtWLPD� TXH� RWUD� VXUJLGD� GH� OD
LPDJLQDFLyQ� FUHDGRUD� \� OD� H[SHULHQFLD
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YLVLRQDULD�� SHUR� VLQ� HPEDUJR�HO� KRPEUH
GH� PHQWDOLGDG� FLHQWtILFD� VH� FUHH� PiV
VDELR� TXH� HO� GH� VLJORV� SDVDGRV
VLPSOHPHQWH� SRUTXH� HV� FDSD]� GH
HQFDGHQDU� UHWDKtODV� GH� IyUPXODV�
ROYLGDQGR� TXH� FXDOTXLHU� VDELGXUtD
DQWLJXD� HPSH]DED� SRU� FRORFDU� DO� VHU
KXPDQR� DQWH� HO� 0LVWHULR�� HQIUHQWiQGROR
FRQ� HO�$EVROXWR� \� FRQ� OD�1DGD�� OtPLWHV
FXLGDGRVDPHQWH� HVTXLYDGRV� SRU� HO
FyPRGR� UHODWLYLVPR� FRQWHPSRUiQHR�
5HQXQFLDQGR�GH�DQWHPDQR�D�KDEODU�GH�OR
~QLFR� TXH� LPSRUWD�� OD� PRGHUQD� FLHQFLD
RFFLGHQWDO� SRGUtD� RFXSDU�� D� OR� VXPR�
XQDV�FXDQWDV�QRWDV�D�SLH�GH�SiJLQD�HQ�OD
KLVWRULD�GHO�FRQRFLPLHQWR�KXPDQR�

/HYDQWDGD� VREUH� ODV� UXLQDV� GH
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DQWLJXDV� VDELGXUtDV�� OD� FLHQFLD� DVXPH
DFWXDOPHQWH� HO� SDSHO� TXH� DQWDxR
GHVHPSHxy� HO� DVSHFWR� H[RWpULFR� GH� ODV
UHOLJLRQHV�HQ�HO�FDPSR�GH�ODV�FUHHQFLDV�
(O� IHUYRU� FLHQWtILFR� KD� VXVWLWXLGR� DO
UHOLJLRVR�HQ�OD�PHQWDOLGDG�SRSXODU�\�ORV
GRJPDV� GH� OD� FLHQFLD�²SDUD� OD� TXH� QR
KD\� PiV� OLEHUWDG� GH� SHQVDU� TXH� OD� TXH
HOOD�DXWRUL]D²�RFXSDQ�HO�OXJDU�TXH�HQ�VX
GtD� RFXSDURQ� ORV� GH� OD� ,JOHVLD�� WRGR
HQXQFLDGR� DYDODGR� SRU� OD� HWLTXHWD� GH
©FLHQWtILFRª� HV� FRQVLGHUDGR� FRPR
D[LRPiWLFDPHQWH� YHUGDGHUR�� H[SUHVLyQ
DSRGtFWLFD� GH� XQD� 9HUGDG� VXSHULRU�
DFWLWXG�WDQWR�PiV�FKRFDQWH�FXDQWR�TXH�HV
GH� S~EOLFR� GRPLQLR� TXH� QR� KD\� WHRUtD
FLHQWtILFD� TXH� UHVLVWD� LQFyOXPH� HO� SDVR
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GH� XQRV� SRFRV� DxRV�� (Q� XQ� PXQGR� TXH
GHFODUD�DEROLGD� WRGD�GLVFULPLQDFLyQ�� HQ
HO�TXH�FXDOTXLHUD�SXHGH�VHU�DUWLVWD��MXH]
R� MHIH� GH� HVWDGR� ²\� DKt� HVWiQ� ODV
FRQVHFXHQFLDV²� \� GRQGH� WRGRV� WLHQHQ
GHUHFKR� D� RSLQDU� GH� WRGR�� HO� SURIDQR
QDGD� SXHGH� GHFLU� GH� ORV� DVHUWRV� GH� OD
FLHQFLD�� VyOR� HO� OLQDMH� VHOHFWR� GH� ORV
FLHQWtILFRV�� PLVWDJRJRV� GH� OD� 1XHYD
,JOHVLD� 8QLYHUVDO�� GLVIUXWD� HO� SULYLOHJLR
GH� OD� SDODEUD�� OD� SUHUURJDWLYD� GH� GLFWDU
ORV� SULQFLSLRV� TXH� UHJLUiQ� HO� XQLYHUVR
GXUDQWH� OD� SUy[LPD� GpFDGD�
5HVSRQVDEOHV� LQPHGLDWRV� GH� ODV� DUPDV
TXtPLFDV�\�QXFOHDUHV��GH�ODV�VXEVWDQFLDV
GH� WRGD� tQGROH� TXH� HQYHQHQDQ� OD� WLHUUD�
HO� DLUH� \� HO� DJXD�� GH� FXDQWRV� LQJHQLRV



VLHPEUDQ� OD� PXHUWH� GH� FXHUSRV� \� GH
DOPDV�D�OR�ODUJR�\�DQFKR�GHO�PXQGR��ORV
FLHQWtILFRV�� DXWpQWLFRV� YLUWXRVRV� GHO
FDWDFOLVPR�� VH� VLW~DQ� VLQ� HPEDUJR� HQ� OD
PHQWDOLGDG� SRSXODU�PiV� DOOi� GHO� ELHQ� \
GHO� PDO�� FRPR� QR� OR� HVWXYR� QXQFD� XQD
FDVWD� VDFHUGRWDO� R� XQ� JUXSR� GH� SRGHU�
3DUHFH� FRPR� VL� WRGDV� ODV� SODJDV� \
FDODPLGDGHV� TXH� QRV� D]RWDQ� \� ODV
LQQXPHUDEOHV� PRGDOLGDGHV� GH
GHVWUXFFLyQ� TXH� FRQVFLHQWH� H
LQFRQVFLHQWHPHQWH� KD� GHVDUUROODGR� OD
KXPDQLGDG�� \� FRQ� ODV� TXH� VH� GHYDVWD� HO
SODQHWD� \� VH� H[WHUPLQD� D� ORV� VHUHV
KXPDQRV�� QR� WXYLHUDQ� QDGD� TXH� YHU� FRQ
OD�FLHQFLD�

&RPR� WHQGHQFLDV� HVSHFXODWLYDV� DO



PDUJHQ� GH� WRGD� IRUPD� GH� H[SHULHQFLD�
ODV� OODPDGDV�QXHYDV�RULHQWDFLRQHV�GH� OD
FLHQFLD�� TXH� DEROLUtDQ� VXSXHVWDPHQWH� HO
PDWHULDOLVPR�PHFDQLFLVWD�GH�ORV�~OWLPRV
VLJORV��VRQ�PiV�ELHQ�LUUHOHYDQWHV��+DEODU
GH� HQHUJtD� HQ� OXJDU� GH� PDWHULD�� GH
HVSDFLR�FXUYR�GH�P~OWLSOHV�GLPHQVLRQHV
HQ�OXJDU�GHO�HVSDFLR�HXFOLGLDQR��HWF���HV
VXVWLWXLU� XQDV� LPiJHQHV� ItVLFDV� ²TXH
SRGUtDQ�� HQ� WRGR� FDVR�� FRQVHUYDU� HO
YDORU�GH�VtPERORV²�SRU�HVSHFXODFLRQHV
WDQ� FRPSOHMDV� FRPR� HVWULFWDPHQWH
FRQFHSWXDOHV�\��D�OD�SRVWUH��DOHMDUVH�PiV�
VL� FDEH�� GH� FXDOTXLHU� FRQRFLPLHQWR� HQ
SURIXQGLGDG��8Q�PXQGR�TXH�QR�SXHGH�VHU
SHUFLELGR�QL� LPDJLQDGR��TXH�VyOR�SXHGH
VHU� H[SUHVDGR� HQ� IRUPXODFLRQHV



PDWHPiWLFDV��QR�SDVD�GH�VHU�XQD�IDQWDVtD
LQHUWH� TXH� HO� KRPEUH� QR� KDELWD�
PRQVWUXRVD� H� LQRSHUDQWH� SUR\HFFLyQ� GH
OD� SDWRORJtD� KLSHUWUyILFD� GH� VX� PHQWH
DQDOtWLFD�� $OJXQRV� GH� HVRV� ©QXHYRV
FLHQWtILFRVª�� FRPR� QLxRV� GHVHRVRV� GH
PHWHU� HQ� VX� FXER� WRGD� HO� DJXD� GHO
RFpDQR��DQGDQ�DKRUD�D�OD�E~VTXHGD�GH�XQ
KXHFR� HQ� VX� HQWUDPDGR� HQ� HO� TXH� SRGHU
PHWHU�D�'LRV�\�RIUHFHU�DVt�²VH�LPDJLQDQ
²� OD� LGHD� GH� XQD� FLHQFLD
HVSLULWXDOL]DGD��0HMRU� KDUtDQ� HQ� EXVFDU
PiV� KXPLOGHPHQWH� HQ� 'LRV� ODV
SRVLELOLGDGHV�GH�XELFDFLyQ�GH�FXDOTXLHU
FRQRFLPLHQWR�� LQFOXLGR� HO� FRQRFLPLHQWR
LQIHULRU�GH�OD�FLHQFLD�

(Q� FXDOTXLHU� FDVR�� VXV� QXHYDV



RULHQWDFLRQHV� WHyULFDV� QR� LPSLGHQ� D� OD
FLHQFLD� VHJXLU� SURPRYLHQGR� ODV
PXWDFLRQHV� JHQpWLFDV�� ODV� FORQDFLRQHV
KXPDQDV� R� HO� SHUIHFFLRQDPLHQWR
LQFHVDQWH� GH� OD� LQGXVWULD� GH� OD� JXHUUD�
/RV�SUREOHPDV�EiVLFRV�GH�OD�FLHQFLD�VRQ
ORV� OtPLWHV� OHJtWLPRV� \� RSRUWXQRV� GHO
FRQRFLPLHQWR�� HO� HTXLOLEULR� HQWUH� HO
VDEHU� \� HO� VHU�� OD� MHUDUTXtD� HQWUH� HO
&RQRFLPLHQWR� \� ORV� VDEHUHV�� \� QLQJXQD
©QXHYD� FLHQFLDª� SDUHFH� LQWHUHVDGD� HQ
FRQVLGHUDU� WDOHV� SUREOHPDV�� 6L� HO
SHQVDPLHQWR� FLHQWtILFR� DVSLUD� WRGDYtD� D
FRQRFHU� DOJR� UHDO�� GHEHUtD� HPSH]DU�SRU
YROYHU� VX� PLUDGD� VREUH� Vt� \� SODQWHDUVH
ODV� UD]RQHV� GH� TXH� VX� FXOWLYR� \
DSOLFDFLyQ� KD\DQ� FRORFDGR� DO�PXQGR� DO



ERUGH�PLVPR�GH�VX�WRWDO�GHVWUXFFLyQ�
4XLHUDQ� DFHSWDUOR� R� QR� ORV

FLHQWtILFRV�� HO� 0LVWHULR� QRV� HQYXHOYH� \
HV� QXHVWUR� GHVWLQR�� QRV� DJXDUGD
LQHOXFWDEOHPHQWH� WUDV� FDGD� LQWHUURJDQWH
UDGLFDO� GH� OD� H[LVWHQFLD� \� QRV� LPSXOVD
KDFLD� OD� WUDQVFHQGHQFLD�� DOOt� GRQGH� OD
FLHQFLD�QR�SRGUi�DFFHGHU�MDPiV�



,9
/D�WpFQLFD

'RQGH�QR�KD\�GLRVHV��LPSHUDQ
ORV�GHPRQLRV�

129$/,6

6L� OD� FLHQFLD� LPSRQH� GHVGH� OR� DOWR� XQ
WHPRU�UHYHUHQFLDO��OD�WpFQLFD�VHGXFH�PiV
GLUHFWDPHQWH� FRQ� OD� LQPHGLDWH]
DVHTXLEOH� GH� VXV� SUHVWLGLJLWDFLRQHV�� (O
KRPEUH� PRGHUQR�� LGHQWLILFDGR� FRQ� OD
FUHHQFLD�HQ�OD�QHFHVLGDG�GH�XQ�SURJUHVR
WpFQLFR� LQGHILQLGR�� SDUHFH� LQFDSD]� GH



FRQWHPSODU� HVWD� LGHD� FRPR� OR� TXH
UHDOPHQWH� HV�� XQ� SUHMXLFLR� MDPiV
FRPSDUWLGR� SRU� QLQJXQD� RWUD� FXOWXUD�
IUDJXDGR�HQ�OD�DQVLHGDG�JHQHUDGD�SRU�VX
YDFtR� H[LVWHQFLDO� \� DOLPHQWDGR� SRU� VX
LQFDSDFLGDG� SDUD� GLIHUHQFLDU� HQWUH
PHGLRV�\�ILQHV�

/D�SpUGLGD�GH�UHODFLyQ�GLUHFWD�FRQ�OD
QDWXUDOH]D� TXH� WRGD� WpFQLFD� LPSOLFD
SXHGH� IORUHFHU� ²VL� ORV� PHGLRV� VH
PDQWLHQHQ� GHQWUR� GH� VXV� OHJtWLPRV
OtPLWHV� \� VRQ� VDQWD� \� VDELDPHQWH
XWLOL]DGRV²� FRPR� FUHDWLYLGDG� DO
VHUYLFLR� GH� VX� YLGD�PHQWDO� \� HVSLULWXDO�
7UDVSDVDGRV� HVRV� OtPLWHV� GH� PDQHUD
GHILQLWLYD� FRQ� OD� UHYROXFLyQ� LQGXVWULDO
GHO� VLJOR� ;,;�� OD� PiTXLQD� LUUXPSH� HQ



HVFHQD� GH� IRUPD� JHQHUDOL]DGD�� ([LVWtDQ
PiTXLQDV� GHVGH�PXFKR� DQWHV�� HV� FLHUWR�
SHUR� VX� GLIXVLyQ� HUD� HVFDVD�� QR
GHWHUPLQDEDQ� HO� RUGHQ� VRFLDO� \�� VDOYR
H[FHSFLRQHV�� FRQVHUYDEDQ�� HQ� JHQHUDO�
XQDV� GLPHQVLRQHV� \� XQ� FDUiFWHU� WRGDYtD
KXPDQRV��XQ�WHODU�PDQXDO��SRU�FRPSOHMR
TXH� IXHVH�� SHUPLWtD� DO� KRPEUH� XQD
DFWLYLGDG�VHUHQD��FRQVFLHQWH�\�FUHDGRUD�
FDUJDGD� DGHPiV� GH� FRQWHQLGRV
VLPEyOLFRV� TXH� OH� YLQFXODEDQ� D� XQD
UHDOLGDG� WUDQVFHQGHQWH�� QR� IRU]DED� HO
DSUHVXUDPLHQWR�� QR� GHYRUDED� PDWHULDV
WHQHEURVDV� \� QR� REOLJDED� DO� H[SROLR� GH
OD� QDWXUDOH]D� SDUD� DOLPHQWDUOR�� (Q
GHILQLWLYD�� QR� HUD� XQ� REVWiFXOR� DO
FRQRFLPLHQWR��QL�D�OD�DFWLWXG�GHYRFLRQDO



R�ULWXDO�
3HUR�OD�SRVLELOLGDG�GH�PXOWLSOLFDU�VX

FDSDFLGDG� GHVWUXFWLYD� IXH� XQD� WHQWDFLyQ
LQVXSHUDEOH�SDUD�XQD�KXPDQLGDG�TXH��QR
SXGLHQGR�VHU�FRPR�ORV�GLRVHV��DVSLUDED
D� VHU� FRPR� ORV� WLWDQHV�� /DV� DFLDJDV
SURPHVDV� HVFRQGLGDV� HQ� HO� PHFDQLVPR
GH� OD� FDWDSXOWD� VH� LPSXVLHURQ
SURJUHVLYDPHQWH�HQ�HO�DOPD�IiXVWLFD�D�OD
XWLOLGDG� VHUHQD� GH� WHODUHV�� QRULDV� \
PROLQRV�� GHWHUPLQDQGR� GH� PDQHUD
GHFLVLYD� OD� RULHQWDFLyQ� GHO� GHVDUUROOR
WHFQROyJLFR�

,QFDSD]� GHO� PiV� HOHPHQWDO� FRQWURO
VREUH� VX� PHQWH�� VX� YROXQWDG� R� VXV
LQVWLQWRV�� HO� KRPEUH� PRGHUQR� VH
FRQVXHOD� GH� VX� LPSRWHQFLD� LQWHULRU



YLYLHQGR�FRPR�FRPSHQVDFLyQ� OD� LOXVLyQ
GH�GHVSOHJDU�DO�H[WHULRU�HO�SRGHU�TXH�OD
WpFQLFD� OH� RIUHFH�� 3HUR� OD� WpFQLFD�� TXH
VHJ~Q�FLHUWRV�XWRSLVWDV�GHEtD�UHDOL]DU�HO
WUDEDMR� GH� ORV� KXPDQRV� \� GDU� D� pVWRV
OLEHUWDG� \� DXWRQRPtD�� KD� SURPRYLGR
MXVWR� OR� FRQWUDULR�� XQ� KRPEUH� PiV
LQGHIHQVR� GH� OR� TXH� QXQFD� OR� KDEtD
HVWDGR�DQWHV�FXDQGR�VH�YH�DEDQGRQDGR�DO
PHGLR� QDWXUDO�� SHUPDQHQWHPHQWH� SUHVR
GH�XQD�FRPSXOVLYD�QHFHVLGDG�GH�KDFHU�\
TXH� QR� GLVSRQH� \D� GH� XQ� LQVWDQWH� GH� VX
WLHPSR�� VRFLDOPHQWH� SURJUDPDGR� KDVWD
HQ�VXV�RFLRV��,QFDSD]�GH�FRPSUHQGHU�TXH
ORV�VDQWRV�²FRPR�GHFtD�)ULWKMRI�6FKXRQ
²� OOHJDEDQ�HQ� VXV� p[WDVLV� LQILQLWDPHQWH
PiV� OHMRV� TXH� ORV� DVWURQDXWDV� HQ� VXV



QDYHV� HVSDFLDOHV�� HO� KRPEUH� GHO
VLJOR� ;;,� SRGUi�� WDO� YH]�� HPSHxDUVH� HQ
UHFRUUHU� SODQHWDV� \� KDVWD� JDOD[LDV�� SHUR
VH�KD�YXHOWR�UDGLFDOPHQWH�LPSRWHQWH�SDUD
VXSHUDU� OD� LQWDQJLEOH� GLVWDQFLD� TXH� OH
VHSDUD�GH�Vt�PLVPR�

(O�PDTXLQLVPR��LPDJHQ�\�VtQWHVLV�GH
OD� GHVPHVXUD�� SRQH� HQ� IXQFLRQDPLHQWR
HQHUJtDV� FRORVDOHV� SDUD� OD� FRQVHFXFLyQ
GH� REMHWLYRV� FXDOLWDWLYDPHQWH
PLQ~VFXORV�R�GHVSUHFLDEOHV�\�UHHPSOD]D
OD� UHODFLyQ� RUJiQLFD�� OLEUH� \� FUHDGRUD
FRQ� HO� HQWRUQR� YLWDO� SRU� XQ� VLVWHPD� GH
SDXWDV� PHFiQLFDV�� SUHGHWHUPLQDGDV� \
HVFODYL]DQWHV�� 7RGD� PiTXLQD
©PDTXLQL]Dª�� LPSRQLHQGR� DO� KRPEUH� XQ
DPELHQWH� LQKXPDQR�� PDQLSXODFLRQHV� WDQ



JURWHVFDV� FRPR� PRQyWRQDV�� JHVWRV� \
FRQGXFWDV� LQLQWHOLJLEOHV�� VLQ� EHOOH]D� \
VLQ� DOPD�� VXVWLWX\HQGR� OD� IHFXQGD
FRPSOHMLGDG�GH�ORV�ULWPRV�FyVPLFRV�SRU
OD� XQLIRUPLGDG� SODQD� \� OLQHDO� GH� OD
PXHUWH�� 6L� SURSRUFLyQ� \� ULWPR� VRQ� ORV
HOHPHQWRV�FDUDFWHUtVWLFRV�GH�OD�FUHDFLyQ
DUWtVWLFD�� VH� SXHGH� DILUPDU� VLQ
H[DJHUDFLyQ� DOJXQD� TXH� FRQ� HO
PDTXLQLVPR� HVWDPRV� DQWH� OD� LQYHUVLyQ
VDWiQLFD�GHO�DUWH��4XH�DKRUD�VH�KDEOH�GH
©PiTXLQDV� LQWHOLJHQWHVª� QR� HV� VyOR� XQ
XVR� DEVXUGR� GHO� OHQJXDMH�� HV�� FRPR
WDPELpQ� DILUPD� )ULWKMRI� 6FKXRQ�� OD
GHPRVWUDFLyQ� SDOSDEOH� GH� TXH� \D� QR� VH
WLHQH�QL�OD�PiV�UHPRWD�LGHD�GH�OR�TXH�HV
OD�LQWHOLJHQFLD��GH�KHFKR��HO�PDTXLQLVPR



HV�HIHFWR�\�FDXVD�GH�XQ�PXQGR�HQ�HO�TXH
OD�DVWXFLD�KD�VXVWLWXLGR�D� OD� LQWHOLJHQFLD
\� OD�XWLOLGDG�KD�XVXUSDGR�HO� OXJDU�GH� OD
YHUGDG�

(IHFWR� VLJQLILFDWLYR� GHO�PDTXLQLVPR
HV� OD� IDVFLQDFLyQ� TXH� HMHUFH� VREUH� OD
HVWUXFWXUD� PHQWDO� GHO� KRPEUH� PRGHUQR�
TXH�SXHGH�TXHGDU�FDXWLYDGR�\�FDXWLYR�GH
FXDOTXLHU�VLQLHVWUR�DPDVLMR�GH�KLHUURV�\
HQJUDQDMHV� FDSD]� GH� SURSXOVDUOH� FRQWUD
OD�PXHUWH�D�YDULRV�FLHQWRV�GH�NLOyPHWURV
SRU� KRUD�� 5HDFWXDOL]DFLyQ� GHO� SHFDGR
RULJLQDO� TXH� FODULILFD� HO� VHQWLGR� GH� OD
KLVWRULD��SXHV�HQWUH� FHGHU� D� OD� WHQWDFLyQ
GH� VHU� FRPR� GLRVHV� \� D� OD� GH� SRGHU
GHVSOD]DUVH� D� XQD� YHORFLGDG
GLVSDUDWDGD��TXH�DWHQWD� FRQWUD� OD�YLGD�H



LPSRQH�XQ�ULWPR�LQIHUQDO�D�OD�H[LVWHQFLD�
PHGLD� XQD� UHYHODGRUD� GLIHUHQFLD�� OD
PHGLRFULGDG�FRQTXLVWDGD�D�SXOVR�SRU�HO
KRPEUH�RFFLGHQWDO� WUDV�YDULRV� VLJORV�GH
SHUVHYHUDQFLD�\�HVIXHU]R�

/D� UHYROXFLyQ� WHFQROyJLFD� GH� ORV
~OWLPRV� DxRV� KD� YHQLGR� D� VXVWLWXLU� HO
FDUiFWHU� GH� EUXWDOLGDG� \� DSODVWDPLHQWR
GH� ODV� PiTXLQDV� GH� KDFH� XQDV� GpFDGDV
SRU� OD� OLJHUH]D�� OD� PDQHMDELOLGDG� \� OD
DVHSVLD� GH� ODV� QXHYDV� WHFQRORJtDV�� (O
UHVXOWDGR� HV� XQ� LQFUHPHQWR� GH� VX
FDSDFLGDG�KLSQyWLFD�\�GH�OD�IDOVD�LGHD�GH
DXWRQRPtD� GHO� VHU� KXPDQR� IUHQWH� D� OD
WpFQLFD�� 6L� OD� ORFRPRWRUD� GH� YDSRU� VH
LPSRQtD� SRU� OD� HYLGHQFLD� EUXWDO� \
PDVWRGyQWLFD� GH� VX� SUHVHQFLD�� OR� KDFtD�



HPSHUR��PDUFDQGR� XQ� KLDWR�� GHMDQGR� XQ
HVSDFLR� HQWUH� KRPEUH� \� PiTXLQD� HQ� HO
TXH� HO� H[RUFLVPR� R� OD� UHEHOLyQ� HUDQ
WRGDYtD� SRVLEOHV�� /D� WHOHYLVLyQ� YLQR� D
DQXODU� HVD� GLVWDQFLD�� UHHPSOD]DQGR� HO
VRPHWLPLHQWR� YLROHQWR� GH� ORV� FXHUSRV
SRU� OD� GHPROLFLyQ� VDWLVIHFKD� GH� ODV
LQWHOLJHQFLDV�� VLHPSUH�� HVR� Vt�� FRQ� ODV
Pi[LPDV� JDUDQWtDV� GH� KLJLHQH�� WHQHPRV
XQD� FLYLOL]DFLyQ� HQ� OD� TXH� VH� HVWHULOL]D
GH� IRUPD� HVFUXSXORVD� OD� YDMLOOD� \� OXHJR
VH� DOLPHQWD� OD� PHQWH� FRQ� EDVXUDV�� /D
LQIRUPiWLFD� SHUIHFFLRQD� ODV
SRVLELOLGDGHV� GH� FRQWURO�� PDUFDQGR� HO
FDPLQR� D� OD� FUHDFLyQ� GHO� LQGLYLGXR
SOHQDPHQWH� URERWL]DGR�� LQFDSD]� GH
UHEHOLyQ� SRU� FXDQWR� FRQYHQFLGR� GH



HMHUFHU�VX�OLEHUWDG��/RV�~OWLPRV�LQJHQLRV
GH� OD� HOHFWUyQLFD� VHGXFHQ� DO� KRPEUH
GHVGH� VX� LQWHULRU�� FRQ� OD� DWHQD]DGRUD
OHYHGDG� GH� XQ� GHOLULR� RQtULFR� TXH
DWUDSiQGROH� GHVGH� GHQWUR� DQXOD� OD
SRVLELOLGDG� GH� GHVSHUWDU�
'HVDFRVWXPEUDGR� D� ODV� UHDOLGDGHV
LQPDWHULDOHV� SRU� OD� SHVDQWH]� FLFOySHD
GHO� PDTXLQLVPR� FRQYHQFLRQDO�� HO
WHFQyODWUD� SDUHFH� ILVLROyJLFDPHQWH
LQFDSD]�GH�SHUFLELU� ORV� OD]RV� LQYLVLEOHV
TXH�OH�VXMHWDQ�D�OD�0HJDPiTXLQD��DQWH�OD
TXH� HV� WDQ� OLEUH� FRPR� XQ� WRUQLOOR� HQ
SUHVHQFLD�GH�XQ�HOHFWURLPiQ�

/D� UHYROXFLyQ� LQIRUPiWLFD�� DXQTXH
SUHVXPLEOHPHQWH� HQ� VXV� FRPLHQ]RV�
DQXQFLD� OD� FRPSOHWD� VXVWLWXFLyQ� GH� OD



UHDOLGDG� SRU� HO� VLPXODFUR�� OD� YLFWRULD�
GHILQLWLYD�R�QR��GHO�SRGHU�HQYROYHQWH�GH
OD� LOXVLyQ�� QDGD� TXHGD� DO� PDUJHQ� GHO
SURFHVR� LQIRUPiWLFR�� TXH� PHGLDWL]D� OD
WRWDOLGDG� GH� XQD� H[LVWHQFLD
YROXQWDULDPHQWH� UHGXFLGD� D� ODV
SRVLELOLGDGHV� WHFQROyJLFDV��$VLVWLPRV� D
XQD� UHYROXFLyQ� VLQ� SUHFHGHQWHV� HQ� OD
KLVWRULD��QXQFD�DQWHV�VH�KDEtD�LQWHUSXHVWR
XQ�HOHPHQWR�PHGLDGRU�HQWUH�HO�KRPEUH�\
HO� PXQGR� FRQ� HVD� RPQLDEDUFDQWH
FDSDFLGDG�GH�H[SDQVLyQ�\�FRQ�WDO�SRGHU
GH� FRQYLFFLyQ�� 0DVLYDPHQWH� DFODPDGR
FRQ� HXIRULD�� QLQJ~Q� WRWDOLWDULVPR� VH
KDEtD� HQFRQWUDGR� QXQFD� FRQ� PHQRV
UHVLVWHQFLD�

/D� DUWLILFLRVD� \� FUHFLHQWH



FRPSOHMLGDG� GH� OD� YLGD� VRFLDO� HV� FDXVD
GH�TXH�KDVWD�ORV�DFWRV�PiV�QLPLRV�H[LMDQ
LQIRUPDFLRQHV�SUHFLVDV��H�,QWHUQHW��IXHQWH
GH�WRGD�LQIRUPDFLyQ��KLSQyWLFR�SXQWR�GH
UHIHUHQFLD�GH�XQD�KXPDQLGDG�WHFQLILFDGD�
VH� FRQYLHUWH� HQ� PHGLDGRU� ~QLFR� \
XQLYHUVDO��DQyPLFR�\�GHPRFUiWLFR��HQWUH
HO�KRPEUH�\�VX�UHIRUPXODGR�GHVWLQR�

(Q� XQD� HVWDID� GH� GLPHQVLRQHV
FyVPLFDV�� VH� QRV� SURSRQH� VXVWLWXLU� OD
YDULHGDG� GH� DFWRV� P~OWLSOHV� \� GLYHUVRV
TXH�IRUPDEDQ�OD�YLGD�KXPDQD�\�SRQtDQ�DO
LQGLYLGXR� HQ� UHODFLyQ� GLUHFWD� FRQ� HO
PXQGR�� SRU� OD� PDQLSXODFLyQ� PDTXLQDO
GHO� WHFODGR� GH� XQ� LQJHQLR� HOHFWUyQLFR�
QXHYR� KRUL]RQWH� H[LVWHQFLDO� GHO� KXPDQR
LQIRUPDWL]DGR�



/D� LQIRUPDFLyQ� GHVSOD]D� \� DKHUURMD
DVt�DO�FRQRFLPLHQWR��SHUR�D�OD�VXVWLWXFLyQ
GHO� FRQRFLPLHQWR� SRU� OD� LQIRUPDFLyQ� OH
VLJXH� OD� HQDMHQDFLyQ� GH� OD� LQIRUPDFLyQ
PLVPD� TXH�� SHUPDQHQWHPHQWH
GLVSRQLEOH�� VH� KDFH� SRU� HOOR� PLVPR
LQQHFHVDULD�� /D� IDFLOLGDG� DEVROXWD� GH
DFFHGHU� D� OD� LQIRUPDFLyQ� JHQHUD� OD
GHVLQIRUPDFLyQ� DEVROXWD�� &DGD� YH]� VRQ
PHQRV�� SRU� HMHPSOR�� TXLHQHV� VRQ
FDSDFHV� GH� UHDOL]DU� PHQWDOPHQWH� XQD
RSHUDFLyQ� DULWPpWLFD� HOHPHQWDO�
([WLUSDGD� GH� WRGD� DFFLyQ� FXDOTXLHU
GLPHQVLyQ� GH� WUDQVFHQGHQFLD�� QDGD
MXVWLILFD�XQ�DFWR�TXH�LPSOLTXH�HVIXHU]R�R
GLILFXOWDG� \� TXH� ORV� LQJHQLRV
WHFQROyJLFRV�SXHGDQ�KDFHU�SRU�QRVRWURV�



SRU� HMHPSOR�� WUDEDMDU�� GLVFXUULU� \� TXLpQ
VDEH�VL��HQ�~OWLPD�LQVWDQFLD��YLYLU�

6L� HO� PDTXLQLVPR� FRQYHQFLRQDO
DWHQWDED�EiVLFDPHQWH�FRQWUD�HO�RUGHQ�GH
OD� QDWXUDOH]D�� OD� UHYROXFLyQ� LQIRUPiWLFD
YD� GLULJLGD� GH�PDQHUD� GLUHFWD� FRQWUD� HO
(VStULWX�� 6LQ� KXPRV�� VLQ� UXLGR�� VLQ
FRQWDPLQDFLyQ�� VLQ� SROLFtDV� \� VLQ
YLROHQFLD�� FRQ� YHQWDMDV�� DGHPiV�� SXHV
VLHPSUH� HV� SRVLEOH� HQFRQWUDU� HQ� OD
WHFQRORJtD� DOJ~Q� QLYHO� SULPDULR� GH
EHQHILFLR� LQGLYLGXDO� TXH� GLILFXOWD� HQ
PD\RU� R� PHQRU� JUDGR� OD� SHUFHSFLyQ
FODUD� GH� VX� VLJQLILFDGR� JOREDO�� 6L� OD
UHYROXFLyQ� LQIRUPiWLFD� DPHQD]D� FRQ
DQLTXLODU�D�ORV�KRPEUHV��OR�KDFH�SRU�YtD
GH� FRQVHFXHQFLD�� GH� IRUPD� LPSODFDEOH



SHUR� LQGLUHFWD��6H�GLUtD�TXH�VX�REMHWLYR
LQPHGLDWR� QR� VRQ� WDQWR� ORV� LQGLYLGXRV
FXDQWR�OD�KXPDQLGDG��D�OD�TXH��LQYLWDQGR
D� WXa� PXQGR� GH� SRWHQFLDOLGDGHV
LQILQLWDV�� RIUHFH� HO� PiV� WHPLEOH� GH� ORV
UHJDORV��OD�SRVLELOLGDG�GH�YHU�FXPSOLGRV
VLQ� HVIXHU]R� XQD� JUDQ� SDUWH� GH� VXV
GHVHRV�� 3RFR� KDFH� IDOWD� SDUD� ROYLGDU
TXH�� HQ� GHILQLWLYD�� VyOR� XQ� GHVHR� HV
DEVROXWDPHQWH� OHJtWLPR�� OD� UHDOL]DFLyQ
GH� VX� GHVWLQR� VXSUHPR�� \� TXH�� SDUD
FXPSOLUOR�� OD� XWLOLGDG� GH� OD� WpFQLFD� HV
VHQFLOODPHQWH�QXOD�

/D� HYHQWXDOLGDG� GH� XQ� PXQGR
JREHUQDGR� SRU� PiTXLQDV� KD� GHMDGR� GH
VHU� FLHQFLD�ILFFLyQ� SRU� XQ� FDPLQR� QR
SUHYLVWR�� ODV� PiTXLQDV� QR� SXHGHQ



VXSHUDU�OD�LQWHOLJHQFLD�KXPDQD��SHUR�ORV
KRPEUHV� Vt� SXHGHQ� UHQXQFLDU� D� VX
FRQGLFLyQ� RULJLQDO�� GREOHJDU� VX
LQWHOLJHQFLD�\�VRPHWHUVH�YROXQWDULDPHQWH
DO� DUWLILFLR� WHFQROyJLFR�� SXHGHQ�� HQ
GHILQLWLYD�� DOFDQ]DU� HO� HPEUXWHFLPLHQWR
VXILFLHQWH� SDUD� UHGXFLU� VX� FRQFLHQFLD� DO
QLYHO� GH� ODV� SRVLELOLGDGHV� LQIRUPiWLFDV�
\��PiTXLQD�FRQWUD�PiTXLQD��QR�KD\�GXGD�
HO�RUGHQDGRU�HV�PiV�SHUIHFWR�

(V� QHFHGDG� \� TXLPHUD� SUHWHQGHU� XQ
VDELR� XVR� GH� ODV� PiTXLQDV�� 6yOR� XQD
FROHFWLYLGDG� GH� KRPEUHV� QREOHV�
FDSDFHV� GH� JXDUGDU� ODV� GLVWDQFLDV� \
GLHVWURV�HQ�HO�GLItFLO�DUWH�GH�OD�UHQXQFLD�
SRGUtD� PDQWHQHU� VX� LQWHJULGDG� DQWH� ODV
PiTXLQDV��3HUR�WDOHV�KRPEUHV�SDUD�QDGD



SUHFLVDUtDQ� GH� HOODV�� &RUUHVSRQGH� D� OD
QDWXUDOH]D�HVHQFLDO�GH�OD�WpFQLFD�²\�QR
D� VXV� PRGDOLGDGHV� GH� XVR�� FRPR
LQJHQXDPHQWH�TXLHUHQ�FUHHU�DOJXQRV²�HO
VHGXFLU� \� HO� KLSQRWL]DU�� /D� PiTXLQD� HV
FXDOLWDWLYDPHQWH� GLVWLQWD� D� OD
KHUUDPLHQWD�� SXHV� VX� VROD� SUHVHQFLD
VXSRQH� XQ� LUUHVLVWLEOH� UHFODPR� SDUD� VX
XWLOL]DFLyQ�� DQWHV� GH� TXH� HO� KRPEUH
HPSLHFH� D� XWLOL]DU� OD� PiTXLQD�� OD
PiTXLQD� \D� KD� HPSH]DGR� D� XWLOL]DU� DO
KRPEUH�� (O� PDTXLQLVPR� IRPHQWD� SRU� Vt
PLVPR� OD� DQVLHGDG� TXH� DOLPHQWD� OD
QHFHVLGDG� IHEULO� GH� LQYHQWDU�� GH� FUHDU
LQFHVDQWHPHQWH� QXHYRV� H� LQYHURVtPLOHV
DUWLOXJLRV�TXH�VyOR�XQDV�PHQWHV�VXPLGDV
HQ�OD�RIXVFDFLyQ�\�HO�GHVYDUtR��DMHQDV�DO



PiV� HOHPHQWDO� VHQWLGR� GH� OD� YLGD�
SXHGHQ� VDQFLRQDU� FRPR� ~WLOHV� R
FRQYHQLHQWHV�� QHFHVLGDG� TXH� DPHQD]D
FRQ� YLVRV� GH� IDWDOLGDG�� HO� KRPEUH
PRGHUQR� SRGUi� TXL]i� GRPLQDU� ODV
IXHU]DV� GH� OD� QDWXUDOH]D� ItVLFD�� SHUR
SDUHFH� LQFDSD]�GH�FRQWURODU� VX�PHQWH�\�
YtFWLPD� GHO� HVSHMLVPR� GH� OD� FDQWLGDG�
DYDQ]D� D� YHORFLGDG� YHUWLJLQRVD� D
HVWUHOODUVH�GH�EUXFHV�FRQ�OD�1DGD�

1R� FDSWDU� GH� IRUPD� LQPHGLDWD� OD
GHYDVWDFLyQ� RQWROyJLFD� TXH� OD� PHUD
SUHVHQFLD� GH� XQ� LQJHQLR� PHFiQLFR� R
HOHFWUyQLFR� RFDVLRQD� HQ� HO� RUGHQ� GH� OD
QDWXUDOH]D�\�GHO�HVStULWX�HV�FRPR�QR�VHU
FDSD]� GH� SHUFLELU� OD� DQRPDOtD� TXH
VXSRQGUtD� OD� LUUXSFLyQ� GH� XQD



ORFRPRWRUD� HQ� XQ� FRQFLHUWR�� 4XH� HO
KRPEUH� PRGHUQR� FRQWHPSOH� VLQ
HVWUHPHFLPLHQWR� HO� IHQyPHQR� GH� OD
PRGHUQD� WHFQRORJtD�� FRPR� VL� GH� DOJR
QRUPDO�R�QHXWUR�VH�WUDWDVH��VyOR�UHYHOD�OD
PDJQLWXG�GH�VX�LQVHQVLELOL]DFLyQ�HVWpWLFD
\� HO� HVSHVRU� GH� ODV� WLQLHEODV� TXH
HQYXHOYHQ� VX�GLVFHUQLPLHQWR� LQWHOHFWXDO�
LPSLGLpQGROH�LPDJLQDU�FyPR�SRGUtDQ�VHU
ODV�FRVDV�VL�QR�IXHUDQ�FRPR�VRQ��7DO�YH]
VX� SUREOHPD� HVWULEH�� HQ� EXHQD� PHGLGD�
HQ�OD�PXHUWH�GH�OD�LPDJLQDFLyQ�

&RPR�)DXVWR��HO�KRPEUH�PRGHUQR�KD
FRPSUDGR� HO� SRGHU� TXH� OD� WpFQLFD� OH
RIUHFH� DO� SUHFLR� GH� VX� DOPD�� SXHV� OD
SRVHVLyQ�GH�QXHYRV�DYDQFHV�WpFQLFRV�QR
KDFH� VLQR�HVWLPXODU� OD�QHFHVLGDG�GH� ORV



PLVPRV�\�DFUHFHQWDU�LQGHILQLGDPHQWH�VXV
FDUHQFLDV�� HQ� OXJDU� GH� HOLPLQDU
GHSHQGHQFLDV�� OD� WpFQLFD� ODV�PXOWLSOLFD�
GH� FDGD� FDSULFKR� TXH� VDWLVIDFH�� VXUJHQ
GLH]�XUJHQFLDV�QXHYDV�TXH�OH�DFRVDQ�\�OH
DWDQ�� /D� DSDULFLyQ� GH� QXHYRV� DYDQFHV
WpFQLFRV� \� OD� QHFHVLGDG� FUHFLHQWH� TXH
H[SHULPHQWD�GH�HOORV�FRQVWLWX\HQ�XQ�VROR
\�~QLFR�SURFHVR��PHFDQLVPR�GREOH�FX\DV
SDUWHV� VH� DOLPHQWDQ� UHFtSURFDPHQWH�
$SUHQGL]� GH� EUXMR�� TXH� GHVHQFDGHQD
XQDV� IXHU]DV� TXH� QR� SXHGH� FRQWURODU�� HO
KRPEUH� VH� SUHFLSLWD� HQ� XQ� WRUEHOOLQR
HQORTXHFLGR�� (O� SURFHVR� WpFQLFR�
PRGLILFDQGR� VLQ� FHVDU� WRGDV� ODV
FRQGLFLRQHV� GH� OD� H[LVWHQFLD�� LPSLGH� OD
HVWDELOLGDG�\�OD�PDGXUDFLyQ��TXH�VyOR�HO



WLHPSR� SXHGH� DSRUWDU�� (O� GHVDUUROOR
WpFQLFR� GHYRUD� OLWHUDOPHQWH� HO� WLHPSR�
/D� WpFQLFD�� DEVRUELHQGR� GH� PDQHUD
LQLQWHUUXPSLGD� VXV� IUXWRV� GH� XQ� SDVDGR
FDGD� YH]� PiV� SUy[LPR�� VH� GLUtD� \D
FHUFDQD� D� FRQVXPLUVH� D� Vt� PLVPD�
&OtPD[� TXH� SRGUtD� SURSLFLDU�
LGHDOPHQWH�� VX�~QLFR�HMHUFLFLR� OHJtWLPR�
OD� DXWRLQPRODFLyQ�� OD� SRVLELOLGDG� GH
KDFHU� GHVDSDUHFHU�� VLQ� GHMDU� QL� UDVWUR�
WRGR� DTXHOOR� TXH� KD� HQJHQGUDGR�� (O
FRODSVR� DXWRGHYRUDGRU� VHUtD� OD� RFDVLyQ
SDUD� TXH� QXHVWURV� LQYHQWRV� KLFLHUDQ� SRU
XQD� YH]� DOJR� YHUGDGHUDPHQWH� ~WLO� \
GHVDSDUHFLHVHQ�GH�OD�ID]�GH�OD�WLHUUD�FRQ
XQD� FLHUWD� GLJQLGDG�� 'HPDVLDGD
JUDQGH]D�� VLQ� GXGD�� SDUD� HVH� PHGLRFUH



VXFHGiQHR� GH� GHPLXUJR� TXH� HV� OD
WpFQLFD�� ©(O� EXHQ� FDPLQDQWH� QR� GHMD
KXHOODVª�²GLFH�HO�7DR�WH�NLQJ²��SHUR�VL
OD� WpFQLFD� GHVDSDUHFH�� OR� KDUi
UHYHQWDQGR� LQQREOHPHQWH�� HVSDUFLHQGR
VXV�HQWUDxDV�SRU�GRTXLHU�\�GHMDQGR� WUDV
GH� Vt� XQ� PXQGR� FRQYHUWLGR� HQ� XQ
JLJDQWHVFR�YHUWHGHUR��HO�OHJDGR�SyVWXPR
GH� QXHVWUD� FXOWXUD� D� OD� KLVWRULD� GHO
SODQHWD�

/D�XWLOL]DFLyQ�GH�OD�PiTXLQD�D�QLYHO
LQGLYLGXDO�� GDGD� OD� HVWUXFWXUD� VRFLDO� HQ
TXH� YLYLPRV�� HV� SUREDEOHPHQWH
LQHYLWDEOH��SHUR�HOOR�QR�VyOR�QR�OHJLWLPD
HO� PDTXLQLVPR�� VLQR� TXH� SRQH� GH
PDQLILHVWR� HO� FDUiFWHU� WRWDOLWDULR� GHO
HQWUDPDGR� VRFLDO� TXH� GHWHUPLQD�� <� VL



ELHQ�D�QDGLH� OH�HV�SHUPLWLGR�YLYLU�\D�DO
PDUJHQ� GH� ODV� PiTXLQDV�� OD� LPSRVLFLyQ
WRWDOLWDULD� MDPiV� MXVWLILFDUi�� VLQ
HPEDUJR�� OD� WHFQRODWUtD� D� TXH� JXVWRVD� \
YROXQWDULDPHQWH�VH�HQWUHJD�KR\�HQ�GtD�HO
KRPEUH� FRP~Q� VLQ� TXH� QDGD� OH� REOLJXH
GH� IRUPD�GLUHFWD� D� HOOR��8QD�FRVD� HV� OD
DFHSWDFLyQ�YLJLODQWH�GH�ODV�LPSRVLFLRQHV
TXH�OD�SUHVLyQ�VRFLDO�KDFH�PiV�R�PHQRV
LQVDOYDEOHV�� \� RWUD� PX\� GLVWLQWD� HO
DEDQGRQR�JUDWXLWR��IUtYROR�\�FRPSODFLGR�
OD� UHQGLFLyQ� VLQ� FRQGLFLRQHV� D� ODV
IXHU]DV� GHO�&DRV�� ©£$\�GH� DTXHOORV� TXH
HVWiQ� D� JXVWR� HQ� 6LyQ�ª�� DGYHUWtD� HO
SURIHWD�$PRV�

/D�IDVFLQDFLyQ�TXH� OD� WpFQLFD�HMHUFH
HVWi�� FDGD� YH]� PiV�� DO� DEULJR� GH� WRGD

Bernardino Sobral



FUtWLFD�� IUDJPHQWDGD� VX� PHQWH� KDVWD� OD
DWRPL]DFLyQ�� OD� PHUPDGD� LQWHOLJHQFLD
GHO� KRPEUH� WHFQRGHSHQGLHQWH� QR� SXHGH
DFFHGHU�D�XQD�YLVLyQ�WRWDOL]DGRUD��3XHVWR
TXH�KRPEUH�\�PiTXLQD�GHEHQ�FRH[LVWLU�\
QR�HV�SRVLEOH�KXPDQL]DU�HO�PDTXLQLVPR�
OD� OyJLFD� GHOLUDQWH� TXH� ULJH� HO� VLVWHPD
VRFLDO� REOLJD� D� PDTXLQL]DU� DO� KRPEUH�
$MXVWDGRV�VXV�FRQRFLPLHQWRV�D�OR�TXH�OD
PiTXLQD� OH� H[LJH�\� VXV�GHVHRV� D� OR�TXH
OD� PiTXLQD� OH� RIUHFH�� VX� XQLYHUVR� VH
HPSHTXHxHFH�D� ODV�GLPHQVLRQHV�H[DFWDV
GH�VX�KRUL]RQWH�WHFQROyJLFR��HV�GHFLU��GH
VX�MDXOD�FRQIRUWDEOH��)XHUD��HO�YDFtR�

0iV� DOOi� GH� FXDOTXLHU� GHVWUXFFLyQ
PDWHULDOPHQWH� FRQVWDWDEOH�� OD� WpFQLFD
FRQ�OD�LOXVLyQ�GH�SRGHU��FRPR�OD�FLHQFLD



FRQ� OD� LOXVLyQ� GH� FRQRFHU�� JHQHUDQ
LQHOXFWDEOH� \� IDWtGLFDPHQWH� HO� ROYLGR
UDGLFDO�GHO�0LVWHULR��<�VL�DOJXQDV�YRFHV�
WtPLGDV� \� DPELJXDV�� VH� DO]DQ� HQ
RFDVLRQHV�FRQWUD�OD�FLHQFLD�\�OD�WpFQLFD�
KDFLpQGRODV� UHVSRQVDEOHV� GH� OD
GHVWUXFFLyQ�GHO�PHGLR�QDWXUDO��SRFRV�VH
SHUFDWDQ� GH� TXH�� FRQ� WRGD� VX� JUDYHGDG�
OR� PiV� FDWDVWUyILFR� QR� HV� WDQWR� OD
GHVWUXFFLyQ� GHO� PXQGR� ItVLFR� FXDQWR� OD
GHVWUXFFLyQ� GHO� PXQGR� GHO� $OPD�� TXH
QRV� YLQFXOD� \� QRV� DEUH� HO� FDPLQR� D� OD
WUDQVFHQGHQFLD�
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(V� /H\� GH� 'LRV� TXH� WRGR� VHU� KXPDQR
WLHQH�GHUHFKR�D�GLVSRQHU�GH� ORV�PHGLRV



QDWXUDOHV�TXH�OH�SRVLELOLWHQ�VX�GHVDUUROOR
ItVLFR�� PHQWDO� \� HVSLULWXDO�� $KRUD� ELHQ�
HVRV�PHGLRV�WLHQHQ�XQ�OtPLWH�HQ�FXDQWR�D
VX� OHJLWLPLGDG�� TXH� QR� HV� RWUR�²GHVGH
HO� SXQWR� GH� YLVWD� WpFQLFR²� TXH� HO� TXH
VHxDODQ� ODV� DUWHV� \� RILFLRV� GH� ODV
VRFLHGDGHV� WUDGLFLRQDOHV�� 3HUR� QR� VyOR
HO�PRGR�GH�VX�DFWLYLGDG��VLQR�WDPELpQ�HO
YROXPHQ� GH� VXV� UHVXOWDGRV�� GHEH
PDQWHQHUVH� GHQWUR� GH� XQRV� OtPLWHV�
GLItFLOHV�GH�SUHFLVDU��TXL]i��HQ� WpUPLQRV
FXDQWLWDWLYRV��SHUR�UHODWLYDPHQWH�FODURV�
DO� PHQRV�� SDUD� DTXHOORV� TXH� FRQVHUYHQ
HO� VHQWLGR� GH� ODV� SURSRUFLRQHV� \� FX\D
PHQWH� QR� VH� HQFXHQWUH� REQXELODGD� SRU
ORV� FULWHULRV� HQ� YLJHQFLD�� 3DVDGD� HVD
FRWD�� OD� LQVLVWHQFLD� HQ� XQ� PD\RU



GHVDUUROOR�VH�WRUQD�LOHJtWLPD�\�QHIDVWD�
(Q�HIHFWR��D�SDUWLU�GH�XQ�GHWHUPLQDGR

SXQWR�� HO� FUHFLPLHQWR� PDWHULDO� VyOR
SXHGH� SURPRYHUVH� D� H[SHQVDV� GHO
FUHFLPLHQWR�PHQWDO� \� HVSLULWXDO�� HV� pVWD
XQD� OH\� HPStULFDPHQWH� FRQVWDWDEOH�� SRU
PiV� TXH� VX� MXVWLILFDFLyQ� WHyULFD� SXHGD
VHU� FRPSOHMD�� +DEODQGR� HQ� WpUPLQRV
JHQHUDOHV��OD�ULTXH]D�QR�JHQHUD�PiV�TXH
HVWXSLGH]�\�SHUYHUVLyQ��<�QR�VyOR�HVR��OD
DXVWHULGDG� HV� XQD� FRQGLFLyQ� LQHOXGLEOH
GH� WRGD� IHOLFLGDG� WHUUHQDO� TXH� PHUH]FD
WDO�QRPEUH�\�GH�WRGR�SURJUHVR�HVSLULWXDO�
1R� HV� pVWD� XQD� DFWLWXG� SHQLWHQFLDO� �SRU
PiV� TXH� HVWH� DVSHFWR�� GHO� TXH
HYHQWXDOPHQWH� SXHGD� UHYHVWLUVH�� QR� VHD
QHFHVDULDPHQWH� GHVGHxDEOH�� VLQR



VDSLHQFLDO� H� LQWUtQVHFDPHQWH� OLEHUDGRUD�
OD� DXVWHULGDG� R� SREUH]D� D� TXH� DTXt� VH
DOXGH�QR�HV�PLVHULD�\�QDGD�WLHQH�TXH�YHU
FRQ� OD� PRUWLILFDFLyQ�� VHUtD� PiV� ELHQ� OD
XWLOL]DFLyQ� FRUUHFWD� GH� WRGD� OD� HQHUJtD
KXPDQD� ItVLFD�� YLWDO� \� PHQWDO�� HO
GHVSOLHJXH� HQ� FDGD�PRPHQWR� \� HQ� FDGD
VLWXDFLyQ�GH�OD�HVWULFWDPHQWH�QHFHVDULD��\
OD� RULHQWDFLyQ� GH� OD� UHVWDQWH� KDFLD� PiV
DOWRV� ILQHV� PHGLDQWH� VX� WUDQVPXWDFLyQ
DOTXtPLFD� LQWHUQD� HQ� HQHUJtD� HVSLULWXDO�
/D�DXVWHULGDG�DVt�HQWHQGLGD��TXH�LQFOX\H
\�WUDQVFLHQGH�ORV� OtPLWHV�GH�OR�PDWHULDO�
DOLYLDUtD� DO� KRPEUH� DFWXDO� GH� OD
DVIL[LDQWH� FDUJD�GH�REMHWRV�� DQVLHGDGHV�
QHFHVLGDGHV� \� PLHGRV� TXH� FRWLGLDQD� \
OOHYDGHUDPHQWH�OH�DVHVLQDQ�



5HGXFLGR� D� OD� FRQGLFLyQ� GH
LUUHOHYDQWH� HQJUDQDMH� HQ� HO� PHFDQLVPR
GHO� PHUFDGR�� HO� KRPR� HFRQRPLFXV�
SUHVD�GH�XQD�DQVLHGDG�FUyQLFD��DTXHMDGR
GH� EXOLPLD� H[LVWHQFLDO� GHVGH� HO
QDFLPLHQWR�� WUDWD� GH� OOHQDU� FRQ� OD
DFXPXODFLyQ� FXDQWLWDWLYD� OD� RTXHGDG
LQILQLWD�TXH�OD�PXHUWH�GHO�DOPD�KD�GHMDGR
HQ�VX�LQWHULRU��4XLHUH�HQWRQFHV�SRVHHUOR
WRGR��SUREDUOR�WRGR��YHUOR�WRGR��VDEHUOR
WRGR�� OOHJDU� D� WRGDV� SDUWHV�� DEROLGR� HO
VHQWLGR� GHO� SHFDGR�� UHYRFDGD� WRGD
QRFLyQ� GH� OtPLWH�� DUULQFRQDGD� OD� LGHD
PLVPD� GH� YHUGDG�� WRGR� OR� HVWLPD
SHUPLWLGR� \� FXDOTXLHU� FRUWDSLVD� R
UHVWULFFLyQ� OH� SDUHFH� XQD� DIUHQWD
LQDFHSWDEOH�



6LQ� QHJDU� TXH� 2FFLGHQWH� HVWp
VXPLGR�� FRPR� GHFtD� +HLGHJJHU�� HQ� HO
ROYLGR� GHO� VHU�� QR� PHQRU�� QL� PHQRV
JUDYH�� HV� VX� GHVSUHFLR� GHO� QR�VHU�
,QFDSDFLWDGR� SDUD� FRPSUHQGHU� HO� YDORU
GHO� YDFtR�� GHO� VLOHQFLR�� GH� OD� UHQXQFLD�
GH� OD� DXVHQFLD�� GH� OD� FDUHQFLD�� GHO� QR�
KDFHU�� HO� KRPEUH� PHGLR� DFWXDO� LJQRUD
TXH� OD� GLJQLGDG� KXPDQD� QR� YLHQH
GHWHUPLQDGD� SRU� OR� TXH� SXHGH� OOHJDU� D
SRVHHU�VLQR�SRU�DTXHOOR�GH�TXH�HV�FDSD]
GH� SUHVFLQGLU�� SRU� ODV� QHFHVLGDGHV� TXH
ORJUD� VXSULPLU�� SRU� WRGDV� ODV� FRVDV
VXSHUIOXDV� R� WULYLDOHV� GH� TXH� VDEH
DSDUWDU�� LQGLIHUHQWH�� OD� PLUDGD�� 9tFWLPD
GH�VXV�SUHMXLFLRV�SURJUHVLVWDV��QR�SXHGH
FRPSUHQGHU�TXH�OD�SREUH]D��OD�KXPLOGDG



R� OD� WHPSODQ]D� QR� VRQ� DFWLWXGHV
SHQLWHQFLDOHV� SDUD� OOHJDU� D� DOJ~Q
LPDJLQDULR� FLHOR� VLQR�� DQWHV� TXH� QDGD�
VLPSOHV� UHTXLVLWRV� SDUD� DFFHGHU� D� OD
FRQGLFLyQ� KXPDQD�� HO� KRPEUH� PRGHUQR
SUHFLVDUtD�DKRUD�GH�XQD�SREUH]D�ItVLFD�\
PHWDItVLFD�� GH� XQD� FDVWLGDG� RQWROyJLFD�
OD� UHQXQFLD� D�GLVIUXWDUOR� WRGR�� D� WRFDUOR
WRGR�� D� SRVHHUOR� WRGR�� &HxLUVH� D� OR
HVHQFLDO�� UHQXQFLDU� D� OR� WULYLDO� \
VXVWUDHUVH� D� OD� GLVSHUVLyQ� HV� OD� DVFHVLV
HOHPHQWDO� TXH� SHUPLWH� DFFHGHU� D� OD
VHQFLOOH]� GHO� VHU� TXH� FRQYLHUWH� DO
LQGLYLGXR�HQ�SHUVRQD��©1R�D�OR�PiV�VLQR
D� OR� PHQRVª�� HUD� HO� VDELR� OHPD� GH� VDQ
-XDQ� GH� OD� &UX]�� TXH� KR\� VyOR� VH
FRQWHPSODUtD� FRPR� LQFRQVFLHQFLD� R



GHVYDUtR��SXHV�©PiVª�SDUHFH�OD�SDODEUD
FODYH� GH� QXHVWUD� FXOWXUD�� HO� UHPHGLR� GH
WRGRV� ORV�PDOHV�� OD� VROXFLyQ�SDUD� WRGRV
ORV� SUREOHPDV�� FXDOTXLHUD� TXH� VHD� OD
GLILFXOWDG�SODQWHDGD��WRGR�VH�DUUHJOD�FRQ
PiV� PHGLRV�� PiV� WpFQLFD�� PiV� FLHQFLD�
PiV� LQIRUPDFLyQ��PiV� SUHVXSXHVWR��PiV
GHVDUUROOR�� DFXPXODFLyQ� H[WHULRU� FRQ� OD
TXH� HO� KRPEUH� PRGHUQR� WUDWD� GH
RFXOWDUVH�VX�SULYDFLyQ�LQWHULRU��SHUR�TXH�
D�PRGR�GH�ODVWUH��OH�KXQGH�FDGD�YH]�PiV
HQ�VX�SHQXULD�

/D� VHQWHQFLD� HYDQJpOLFD� TXH� DILUPD
OD� LPSRVLELOLGDG� GH� VHUYLU� D� GRV� DPRV
QR�HV�XQD�DPRQHVWDFLyQ�SLDGRVD��VLQR�OD
IRUPXODFLyQ� GH� XQD� OH\� FyVPLFD�� OD
FDQWLGDG� VH� DOLPHQWD� GH� OD� FXDOLGDG�� \



DTXpOOD�FUHFH� VyOR�HQ� OD�PHGLGD�HQ�TXH
pVWD� PHUPD�� 6LQWpWLFDPHQWH� KDEODQGR�
FXDQWR� PiV� WHQHPRV�� PHQRV� VRPRV�� (O
GHVDUUROOR� PDWD�� HPSREUHFH
PDWHULDOPHQWH� KDVWD� OD� PiV� PtVHUD
LQGLJHQFLD�D�XQD�PLWDG�GH�OD�KXPDQLGDG�
\� PDWD� HVSLULWXDOPHQWH� GH� PHQWHFDWH]� D
OD�PLWDG�D�OD�TXH�QR�PDWD�ItVLFDPHQWH�GH
KDPEUH�� <� UHHPSOD]DU� HO� FRQFHSWR
©QLYHO� GH� FRQVXPRª�SRU� HO� GH�©FDOLGDG
GH� YLGDª� HV� XQ� HXIHPLVPR�PL[WLILFDGRU
TXH� VyOR� HQJDxD� D� TXLHQHV� \D� HVWiQ
SUHGLVSXHVWRV�D�HQJDxDUVH�D�Vt�PLVPRV�

'DGD� OD� VLWXDFLyQ� DFWXDO�� FRQ� XQ
SHUHQWRULR� SUREOHPD� GH� VXSHUSREODFLyQ
\� FRQ�PLOORQHV� GH� SHUVRQDV� YLYLHQGR� \
PXULHQGR�HQ�OD�PLVHULD��VyOR�XQD�FXOWXUD



GH�OD�SREUH]D��XQD�VRFLHGDG�TXH�KLFLHVH
GH� OD� DXVWHULGDG� \� OD� JHQHURVLGDG
VROLGDULD� VXV�SULQFLSLRV� UHFWRUHV��GRQGH
FXDOTXLHU� OXMR� R� GHVSLOIDUUR� ²\� FDVL
WRGR�HV� OXMR�R�GHVSLOIDUUR�HQ�2FFLGHQWH
²� TXHGDVH� UDGLFDOPHQWH� SURVFULWR�
SRGUtD� JDUDQWL]DU� XQD� YLGD� GLJQD� SDUD
WRGD�OD�IDPLOLD�KXPDQD�VLQ�QHFHVLGDG�GH
SHUSHWXDU� HO� SLOODMH� \� VDTXHR� GH� OD
QDWXUDOH]D��(O�©GHVDUUROORª�GH�XQD�SDUWH
GHO� PXQGR� VH� KD� FRQVWUXLGR� VREUH� OD
DQLTXLODFLyQ�SURJUDPDGD�GHO�SODQHWD�\��D
OD� YH]�� VREUH� OD� H[SORWDFLyQ�� HO
GHVSRMDPLHQWR�� HO� VXIULPLHQWR� \� OD
PXHUWH� GH� PLOORQHV� GH� VHUHV� KXPDQRV�
6HJXLU� HVJULPLHQGR� HO� SODQWHDPLHQWR
GHVDUUROOLVWD�FRPR�YtD�GH�VROXFLyQ�D�ORV

Bernardino Sobral



SUREOHPDV� VRFLDOHV� HV� FRODERUDU� FRQ� OD
GHVWUXFFLyQ�\�OD�DQXODFLyQ�ItVLFD��PHQWDO
\� HVSLULWXDO� GHO� LQGLYLGXR�� GH� OD
FROHFWLYLGDG� \� GH� VX� HQWRUQR�� <
SUHWHQGHU� GLVLPXODU� ORV� H[FHVRV� GHO
GHVDUUROOLVPR�FRQ�HStWHWRV�FRPR�HO�GH�OD
©VRVWHQLELOLGDGª� HV� VyOR� XQ� LQWHQWR�PiV
GH�SHUSHWXDU�HO�UHLQR�GH�OD�FDQWLGDG��GH
PDQHUD� KLSyFULWD� \� VLELOLQD�� WUDWDQGR� GH
OLEHUDUVH� GH� OD� PDOD� FRQFLHQFLD�
&RLQFLGLHQGR� FRQ� OD� LGHRORJtD
GRPLQDQWH�� OD� WHVLV� GHO� GHVDUUROOR
VRVWHQLEOH�VXSRQH�TXH�ORV�SUREOHPDV�GHO
PXQGR� VRQ� WpFQLFRV�� \� ODV� VROXFLRQHV
UHTXHULGDV�� HFRQyPLFDV�� 3ODQWHDPLHQWR
FDUDFWHUtVWLFDPHQWH� WHFQRFUiWLFR�� TXH
ROYLGD� OR� HVHQFLDO�� SULPHUR�� TXH� ORV

Bernardino Sobral

Bernardino Sobral



SUREOHPDV� WpFQLFRV� R� HFRQyPLFRV� VRQ
H[SUHVLyQ� GH� SUREOHPDV� JHQXLQDPHQWH
PHWDItVLFRV�\��VHJXQGR��TXH�LQFOXVR�HQ�HO
GRPLQLR� HVWULFWR� GH� OD� HFRQRPtD�� HO
SUREOHPD� QR� HV� WDQWR� HO� VXEGHVDUUROOR
GHO� WHUFHU� PXQGR�� FXDQWR� HO
KLSHUGHVDUUROOR�GHO�SULPHUR��/D�FXHVWLyQ
TXH��HQ�HVWD�SDUWH�GHO�PXQGR��HV�XUJHQWH
SODQWHDUVH��QR�HV�OD�GH�KDFHU�FRPSDWLEOH
HO�HTXLOLEULR�QDWXUDO�FRQ�HO�GHVDUUROOR�\
OD� ULTXH]D�� FRPR� PXFKRV� SLHQVDQ�� VLQR
FRQ� OD�DXVWHULGDG�\� OD� VDQWD�SREUH]D�� OR
TXH�� GLFKR� VHD� GH� SDVR�� HV�²DO�PHQRV
GHVGH� XQ� SXQWR� GH� YLVWD� WpFQLFR²
EDVWDQWH� PiV� VHQFLOOR�� 6LQ� TXH� HOOR
LPSOLTXH� LGHDOL]DU� FXDOTXLHU� IRUPD� GH
SULPLWLYLVPR�� SXHGH� DILUPDUVH� TXH� XQD



FLYLOL]DFLyQ� YHUGDGHUDPHQWH� VXSHULRU
UHGXFLUtD� DO� PtQLPR� VXV� QHFHVLGDGHV
PDWHULDOHV� \� VX� GHVDUUROOR� WpFQLFR� \
HFRQyPLFR�

3HUR� 2FFLGHQWH� FRQYLHUWH
SRPSRVDPHQWH� VXV� OLPLWDFLRQHV� HQ
YLUWXGHV�� VXV� SHUYHUVLRQHV� HQ� YDORUHV
FXOWXUDOHV� \�� QR� FRQWHQWR� FRQ� HOOR�
SUHWHQGH� DSOLFDUODV� FRPR� FULWHULR� GH
PHGLFLyQ� D� RWUDV� FXOWXUDV�� 1R� VH
HQWLHQGH� \D� TXH� XQD� FLYLOL]DFLyQ� TXH
SUHILHUH�GHVSOD]DUVH�D�SLH�R�D�FDEDOOR�HQ
OXJDU� GH� KDFHUOR� HQ� XQD� PiTXLQD
VLQLHVWUD� D� YDULRV� FLHQWRV� GH� NLOyPHWURV
SRU�KRUD�QR�HV�XQD�FLYLOL]DFLyQ� LQIHULRU
R� DWUDVDGD�� VLQR� VHQFLOODPHQWH� XQD
FLYLOL]DFLyQ� VLQ� SULVDV�� (Q� QXHVWUR

Bernardino Sobral



PXQGR��OD�UHDOL]DFLyQ�GHO�DFWR�FRWLGLDQR
PiV� VLPSOH� DUUDVWUD� WUDV� GH� Vt
PHFDQLVPRV�GH�GLPHQVLyQ�SODQHWDULD�TXH
VXSRQHQ� XQ� PRQWDMH� LQGXVWULDO
PRQVWUXRVR�� OD� SHUIRUDFLyQ� \
HVTXLOPDFLyQ� GH� ODV� HQWUDxDV� GH� OD
WLHUUD�� HO� PDQWHQLPLHQWR� GH� FLFOySHDV
UHGHV� GH� SURGXFFLyQ�� WUDQVSRUWH� \
GLVWULEXFLyQ�� OD� LPSOLFDFLyQ� HQ� HO
SURFHVR�GH�PLOORQHV�GH�SHUVRQDV��$�HVWH
GHOLULR� H[RUELWDGR�� DFXPXODFLyQ
HQORTXHFLGD�GH�GLILFXOWDGHV��VH�OH� OODPD
©SURJUHVRª� \� VH� FRQVLGHUD� ©SULPLWLYRª
DO�KRPEUH�TXH�VDEH�UHVROYHU�VX�YLGD�FRQ
XQRV� VHQFLOORV� LQVWUXPHQWRV� TXH� pO
PLVPR� VH� IDEULFD�� <D� XQ� DQWLJXR� VDELR
JULHJR� DO� TXH� XQRV� FRQWHPSRUiQHRV

Bernardino Sobral

Bernardino Sobral



DXWRVDWLVIHFKRV�PRVWUDEDQ�RUJXOORVRV�ORV
~OWLPRV� GHVDUUROORV� GH� VX� LQGXVWULD� QR
SXGR� GHMDU� GH� H[FODPDU�� ©£4Xp
PDUDYLOOD�� £&XiQWRV� REMHWRV� GH� ORV� TXH
\R�QR�WHQJR�QHFHVLGDG�QLQJXQD�ª�

&RPR� UHVSRQGLHQGR� D� XQD� OH\
PHWDItVLFD� GH� FRQVHUYDFLyQ� GH� OD
HQHUJtD�� WRGR� OR� TXH� HO� GHVDUUROOR� QRV
DSRUWD� HQ� IRUPD� GH� VXSXHVWDV� ULTXH]DV
PDWHULDOHV� QRV� OR� DUUHEDWD� HQ� IRUPD� GH
KXPDQLGDG��/D�YHUGDGHUD�PDWHULD�SULPD
TXH�ODV�IiEULFDV�FRQVXPHQ�\�WUDQVIRUPDQ
HQ� OD� LQYHUWLGD� DOTXLPLD� GH� OD
SURGXFFLyQ�LQGXVWULDO��TXH�WUDQVIRUPD�HO
RUR� TXLQWDHVHQFLDO� GH� OD� LQWHOLJHQFLD� HQ
HO�PiV�SHVDGR�GH�ORV�SORPRV��QR�HV�RWUD
TXH� QXHVWUD� DOPD�� 'HVDILDQGR� HO



HVWUpSLWR� GH� ORV� PHFDQLVPRV� GH
SURGXFFLyQ� \� SURSDJDQGD�� TXLHQHV� D~Q
WHQJDQ� RtGRV� SDUD� RtU� SXHGHQ� VLQ
HPEDUJR� HVFXFKDU�� FRQ� OD� YDOLGH]� \� OD
QLWLGH]� tQWHJUD�GH�KDFH�GRV�PLOHQLRV�� OD
VHQWHQFLD� TXL]i� PiV� ROYLGDGD� GHO
(YDQJHOLR�� TXH� GLVXHOYH
LQVWDQWiQHDPHQWH� HQ� OD� QDGD�� FRPR� HO
GHVSHUWDU�GH�XQ�VXHxR� LQFRQVLVWHQWH�� ORV
HVIXHU]RV�WLWiQLFRV�GH�OD�KXPDQLGDG�D�OR
ODUJR� GH� YDULRV� VLJORV�� ©¢'H� TXp
DSURYHFKD� DO� KRPEUH� JDQDU� WRGR� HO
PXQGR�VL�SLHUGH�VX�DOPD"ª�



9,
(O�RUGHQ�FXOWXUDO�
DUWH�\�OLWHUDWXUD

1XHVWUR�DUWH�DEVWUDFWR�QR�HV
XQD�LFRQRJUDItD�GH�ODV

IRUPDV�WUDQVFHQGHQWDOHV��VLQR
OD�UHSUHVHQWDFLyQ

UHDOLVWD�GH�XQD�PHQWDOLGDG
GHVLQWHJUDGD�

$��.��&220$5$6:$0<

6L� HO� DQiOLVLV� FRPSDUDGR� GH� OD� KLVWRULD



GH� ODV� FLYLOL]DFLRQHV� HV� VXILFLHQWH� SDUD
FXHVWLRQDU� OD� FUHHQFLD� PRGHUQD� HQ� HO
3URJUHVR�� HQ� QLQJ~Q� iUHD� HVSHFtILFD� HO
UHVXOWDGR� GH� HVH� DQiOLVLV� HV� TXL]i� WDQ
FODUR� FRPR� HQ� OD� HVIHUD� GHO� DUWH�� 6LQ
HPEDUJR�� QLQJXQD� FRQFOXVLyQ� SDUHFH
GHGXFLUVH�GH�DKt�

&RPR��HQ�WRGR�FDVR��HV�GLItFLO�QHJDU
HO� OHJDGR� FXOWXUDO� \� DUWtVWLFR� GH� ODV
VRFLHGDGHV� WUDGLFLRQDOHV�� VH� RSWD� SRU
LJQRUDU� VX� VLJQLILFDGR� \� VXV
LPSOLFDFLRQHV�� FRPR� VL� OR� KXELHUDQ
FUHDGR� SRU� FDVXDOLGDG� R� OHV� KXELHUD
FDtGR� OORYLGR� GHO� FLHOR�� 8QD� EHOOH]D
QDWXUDO� \� XQ� VHQWLGR� LQWUtQVHFR� GH� OD
DUPRQtD� HVWiQ� SUHVHQWHV� VLQ� H[FHSFLyQ
HQ� WRGRV� ORV� UHVWRV� PDWHULDOHV� TXH� QRV



KDQ� OHJDGR� RWUDV� FXOWXUDV�� VyOR� HQ� HO
2FFLGHQWH� PRGHUQR� OD� DEHUUDFLyQ
HVWpWLFD�VH�FRQYLHUWH�HQ�QRUPD�FRWLGLDQD
GH� YLGD�� 3RU� SULPHUD� YH]� HQ� OD� KLVWRULD
GH� OD� KXPDQLGDG�� WRGR� OR� TXH� XQD
FLYLOL]DFLyQ�� FRPR� WDO�� IDEULFD� HV� IHR�
)HDV�VRQ�VXV�FLXGDGHV�� VXV� LJOHVLDV�� VXV
FDUUHWHUDV�� VXV� PiTXLQDV�� VX� IRUPD� GH
YHVWLU�� VXV� REUDV� GH� LQJHQLHUtD�� VXV
XWHQVLOLRV«�\�VX�DUWH��/D�PRGHUQLGDG�HV�
SRU� HQFLPD� GH� WRGR�� IHD�� UDGLFDOPHQWH
IHD��DEUXPDGRUD�PHQWH�IHD��FLUFXQVWDQFLD
TXH��OHMRV�GH�VHU�WULYLDO�R�VHFXQGDULD��HV
XQ�HOHPHQWR�GH�MXLFLR�WDQ�GHFLVLYR�R�PiV
TXH� WRGDV� ODV� DQRPDOtDV� GHWHFWDEOHV� HQ
FXDOTXLHU� RWUR� iPELWR�� D� OD� KRUD� GH
MX]JDU�XQD�FXOWXUD�� OD� HVWpWLFD� WLHQH��SRU



OR�PHQRV��WDQWR�YDORU�GH�FULWHULR�FRPR�OD
MXVWLFLD�R�OD�PRUDO�

/D� UXSWXUD� UHQDFHQWLVWD� WXYR� XQD
LQIOXHQFLD� GHFLVLYD� VREUH� ODV� DUWHV
SOiVWLFDV�� SULPHUR�� \� VREUH� OD�P~VLFD� \
OD� OLWHUDWXUD�� GHVSXpV�� &RQ� OD� FODXVXUD
GHO� HVStULWX� PHGLHYDO�� VH� SLHUGH� HQ� HO
ROYLGR� HO� PXQGR� GH� ORV� DUTXHWLSRV
GLYLQRV�� \� OD� PLUDGD�� DQWHV� FDSD]� GH
FDSWDU� OD� WUDQVSDUHQFLD� PHWDItVLFD� GHO
IHQyPHQR�� YD� D� FKRFDU� FRQ� OD� RSDFLGDG
LPSHQHWUDEOH� GH� ODV� UHDOLGDGHV
LQPHGLDWDV�� (Q� DUTXLWHFWXUD�
HVSHFLDOPHQWH�� XQ� JLJDQWLVPR�PDUPyUHR
\�JUDQGLORFXHQWH�SDVy�D�VHU�OD�H[SUHVLyQ
SOiVWLFD� GHO� QXHYR� HVStULWX� SURPHWHLFR�
(V�YHUGDG�TXH�OD�EHOOH]D�GH�ODV�JUDQGHV



REUDV� SOiVWLFDV� GHO� 5HQDFLPLHQWR� QR
SXHGH� FXHVWLRQDUVH�� SHUR� QR� HV� PHQRV
FLHUWR�TXH�DOJR�GH�H[FHVLYR��GH�PXQGDQR
\� KDVWD� GH� PyUELGR� \� WRUWXRVR� VH
LQWURGXMR� FRQ� HOODV� IUHQWH� D� OD� VHQFLOOD
VHUHQLGDG� \� HO� GLiIDQR� VLOHQFLR� TXH
SUHVLGtDQ�HO�DUWH�VXEOLPH�GHO�0HGLRHYR�
(O� DUWLVWD� R� HO� SRHWD� GHMDURQ� GH� VHU� ORV
LQWpUSUHWHV� GH� VLJQDWXUDV� HWHUQDV�
KHUPHQHXWDV� GHO� 6LOHQFLR� VDJUDGR�� \
UHLYLQGLFDURQ� OD� REUD� GH� DUWH� FRPR
PHGLR� GH� H[SUHVLyQ� GH� Vt� PLVPRV�
5HWLUDGRV� ORV� GLRVHV�� HO� DUWLVWD� \� HO
HVFULWRU� GHYLQLHURQ� FURQLVWDV� GH� VXV
SURSLRV� VHQWLPLHQWRV� \�� HQ� GHILQLWLYD�
FDQWRUHV� GH� VXV� SURSLDV� PLVHULDV�
([SURSLDGR� GH� WRGD� IXQFLyQ� QRpWLFD�



UHGXFLGR� D� VXV� DVSHFWRV� VHQVLWLYRV� \
HPRFLRQDOHV��HO�DUWH�VH�IXH�FRQYLUWLHQGR
HQ� OD� DFWLYLGDG� IUtYROD� \� VXSHUIOXD� GH
XQRV� DUWLVWDV� TXH� QR� WHQtDQ� PiV
SUHRFXSDFLyQ� TXH� HO� HVWLOR� \� TXH� QR
SUHWHQGtDQ� \D� WUDQVPLWLU� QLQJ~Q� VHQWLGR�
/D� FUHDFLyQ� DUWtVWLFD� VH� DVHPHMD
HQWRQFHV��HQ�HO�PHMRU�GH�ORV�FDVRV��D�XQD
ODERU� GH� RUIHEUHUtD�� PiV� R� PHQRV
PLQXFLRVD�SHUR�LQWUDQVFHQGHQWH�\�YDQD�

6RQ�� GH� WRGRV� PRGRV�� ODV
YDQJXDUGLDV�GHVDUUROODGDV�D� OR� ODUJR�GH
ORV� ~OWLPRV� FLHQ� DxRV� ODV� TXH
LQWURGXFLUiQ� DO� DUWH� HQ� VX� YHUWLJLQRVD
WUD\HFWRULD�KDFLD�HO�VXLFLGLR��'DQGR�SRU
©VXSHUDGDª� FXDOTXLHU� IRUPD� DUWtVWLFD
DQWHULRU��ODV�YDQJXDUGLDV�SUHVXSRQHQ�TXH



VXSHUDU� HTXLYDOH� D� GHVWUXLU� \� ROYLGDU�
DOJR�PXFKR�PiV� VHQFLOOR� TXH� LQWHJUDU� \
WUDQVFHQGHU��/D�LQYHUVLyQ�VLVWHPiWLFD�GH
OR� GDGR� \� OD� WUDQVJUHVLyQ� PHFiQLFD� GH
WRGR� SULQFLSLR� HVWDEOHFLGR�� FRQ� OD
FRQVLJXLHQWH� HUUDGLFDFLyQ� GH� WRGD
VXSHUYLYHQFLD�PHWDItVLFD�� HV� OD� QXHYD� \
~QLFD� QRUPD� XQLYHUVDO�� $� SDUWLU� GH� XQD
IDOD]� HFXDFLyQ� HQWUH� HVHQFLDOLGDG� \
VLPSOLILFDFLyQ�� VH� HVTXLYDUi� GH� PDQHUD
WDQ� VLVWHPiWLFD� FRPR� VRVSHFKRVD
FXDOTXLHU� GLILFXOWDG�� ,QFDSD]� SDUD
DIURQWDU�OD�FRPSOHMLGDG��HO�DUWH�PRGHUQR
VH� GLOX\H� HQ� XQ� H[SHULPHQWDOLVPR
D]DURVR� H� LQVXEVWDQFLDO�� +X\HQGR� FRPR
GH� OD� SHVWH� GHO� HVIXHU]R� \� OD� H[LJHQFLD
GH� ULJRU�� FXDOTXLHU� FRVD� SDUHFH� YiOLGD



FRQ� WDO� GH� TXH� SUHVHQWH� XQ� OHYH� RUGHQ
HVWUXFWXUDO� DOJR� SDUHFLGR� D� XQ� WHQXH
HTXLOLEULR�IRUPDO�

/D� FRPSXOVLYD� QHFHVLGDG� QHXUyWLFD
GH� TXH� WRGR� FDPELH� GH� IRUPD� LQFHVDQWH
SURPXHYH� OD� RULJLQDOLGDG� FRPR� YDORU
VXSUHPR� GHO� DUWH�� TXH� XQD� REUD� SXHGD
VHU� FDOLILFDGD� GH� ©QRYHGRVDª� HV
VXILFLHQWH� SDUD� MXVWLILFDUOD�� 6H� WUDWD� GH
OODPDU�OD�DWHQFLyQ�FRPR�VHD�PHGLDQWH�OD
E~VTXHGD� GH� OD� SHUSOHMLGDG� \� OD
VRUSUHVD�� ,QRSLQDGDPHQWH�� HO� VXVWR�SDVD
D�FRQYHUWLUVH�HQ�FDWHJRUtD�HVWpWLFD��(Q�VX
DIiQ�SRU�VRUSUHQGHU�D�WRGD�FRVWD��HO�DUWH
VH�DVRFLD�FRQ� OD�SXEOLFLGDG�\�HO�FXDGUR
VH� FRQYLHUWH� HQ� FDUWHO� VLQ�PiV� REMHWLYR
TXH�OD�VHQVDFLyQ�LPSDFWDQWH�GHO�LQVWDQWH�



+D\�TXH�IXQGLU�HO�DUWH�FRQ�OD�YLGD�²
VH�QRV�GLFH²��SHUR��HQ�OXJDU�GH�OOHQDU�OD
YLGD�GH�EHOOH]D�\�VHQWLGR��VH�RSWDUi�SRU
WUDVODGDU� DO� DUWH� HO� VLQVHQWLGR� \� OD
PHGLRFULGDG� GH� OD� YLGD� PRGHUQD�
$OJXLHQ� GHVFXEUH� TXH� EDVWD� FRQ
GHVFRQWH[WXDOL]DU� XQ� REMHWR� YXOJDU
FXDOTXLHUD�� IDEULFDGR� HQ� VHULH�� \
FRORFDUOR� VREUH� XQ� SHGHVWDO� SDUD
FRQYHUWLUOR�HQ�REUD�DUWtVWLFD��VH�LQYHQWDQ
DVt� ORV� UHDG\PDGHV�� XQD� GH� ODV� PiV
HVWLPDEOHV� PDWHULDOL]DFLRQHV� GH� OD
LPEHFLOLGDG� FRQWHPSRUiQHD�� (Q� HO
PLVPR� RUGHQ� GH� LGHDV�� VH� UHFXUUH� D
$GRUQR� \� D� /XNiFV� SDUD� KDEODU� GH
FyPLFV� \� VH� PHWHQ� ORV� SURGXFWRV� GH� OD
LQGXVWULD� HQ� ORV� PXVHRV�� &RPR



FXOPLQDFLyQ�GH�OD�IXVLyQ�GHO�DUWH�FRQ�OD
YLGD�� ODV� PiTXLQDV� VH� DSURSLDQ� GH� OD
P~VLFD��ORV�HVFRPEURV�VH�LQWHJUDQ�HQ�ODV
HVFXOWXUDV�� VH� LQFOX\HQ� FDGiYHUHV� GH
DQLPDOHV� HQ� ORV� FXDGURV� \�� HQ� XQD
FDUUHUD� SRU� YHU� TXLpQ� VH� DSXQWD� OD
H[WUDYDJDQFLD� PiV� LQVRVSHFKDGD�� VH
JHQHUDQ� WRGR� WLSR� GH� ©LQVWDODFLRQHVª�
TXH�� MXVWR� HV� UHFRQRFHUOR�� WLHQHQ� DO
PHQRV� OD� YHQWDMD� GH� VX� LPSHUPDQHQFLD�
(O� DUWH�� QRV� GLFHQ�� URPSH� SRU� ILQ� ODV
RSUHVRUDV� EDUUHUDV� GH� DEVXUGRV
FRQYHQFLRQDOLVPRV� TXH� WXYR� TXH
VRSRUWDU� GXUDQWH� VLJORV�� ODV� PLVPDV�� VH
VXSRQH�� TXH� DWHQD]DURQ� IDWtGLFDPHQWH� D
)UD�$QJHOLFR�R�D�*LRWWR�

&ULWHULR� IRUPDO� EiVLFR� GH� OD



FUHDFLyQ� DUWtVWLFD� HV� DKRUD� OD� OLEHUWDG
DEVROXWD� R�� OR� TXH� HV� LJXDO�� OD
OHJLWLPDFLyQ� GH� OD� PiV� FRPSOHWD
LQFRPSHWHQFLD�� &RPR� QDGD� HV� YHUGDG�
WRGR� HVWi� SHUPLWLGR�� 7RGD� UHJXODFLyQ
VLQWiFWLFD� R� FRRUGLQDFLyQ� OyJLFD� HQWUH
ORV� HOHPHQWRV� GH� OD� REUD� DUWtVWLFD� VRQ
VLVWHPiWLFDPHQWH� DEROLGDV� FRPR
FRQGLFLyQ� VLQH� TXD� QRQ� GH� OD
FUHDWLYLGDG��(O�PHUR�VHQWLGR�GHO�ULWPR�\
OD� SURSRUFLyQ� VH� HQWLHUUDQ� FRPR
DQWLJXDOODV� EDMR� HO� GRPLQLR� RPQtPRGR
GH� OD� RFXUUHQFLD�� (Q� RFDVLRQHV�� FRPR
GHVLGHUiWXP� GH� OD� RULJLQDOLGDG�
H[SUHVLyQ� FUtSWLFD� GH� HODERUDGtVLPRV
SURFHVRV�GH�VtQWHVLV��XQ�YHUVR�VH�UHGXFH
D�XQDV�OHWUDV�LQLQWHOLJLEOHV�R�XQ�FXDGUR�D



XQD� VROD� OtQHD� R� D� XQ� SDU� GH� PDQFKDV
XQLIRUPHV� GH� FRORU�� 2WUDV� YHFHV�� HQ� HO
FOtPD[� GH� OD� RULJLQDOLGDG� YDQJXDUGLVWD�
OD� HVWUXFWXUD� JUiILFD� GHO� YHUVR� VH
UHWXHUFH�HQ�SDODEUDV�YHUWLFDOHV��REOLFXDV
R� LUUHJXODUPHQWH� GHVSOD]DGDV� SRU� OD
VXSHUILFLH� GHO� SDSHO�� R� HO� FXDGUR� VH
SURORQJD�HQ�DQyPDODV�H[FUHFHQFLDV�PiV
DOOi� GH� VXV� OtPLWHV� QRUPDOHV�� £(XUHND�
$VRPEURVDV� LQQRYDFLRQHV«� TXH� ORV
GDGDtVWDV� LQYHQWDURQ� KDFH
DSUR[LPDGDPHQWH� XQ� VLJOR�� /iVWLPD�
1DGD�PiV�GHVRODGRU�TXH�XQD�YDQJXDUGLD
SDVDGD�GH�PRGD�\�TXH�QR�VH�KD�HQWHUDGR
GH� VX� FDGXFLGDG�� <� DVt�� JUDFLDV� D� OD
E~VTXHGD� FRQWLQXD� GH� OD� LQQRYDFLyQ�
DVLVWLPRV� D� XQD� WHGLRVD� UHSHWLFLyQ� DG



LQILQLWXP� GH� LGpQWLFDV� EDQDOLGDGHV
DOWHUDGDV� WDQ� VyOR� HQ� VXV� GHWDOOHV� PiV
QLPLRV�

(O� SURFHVR� VH� DFRPSDxD� GH� XQ
GLVFXUVR�WDQWR�PiV�IiFLO�FXDQWR�PD\RU�HV
OD� VLPSOLILFDFLyQ� GH� ODV� IRUPDV� TXH�
UHGXFLGDV� D� VX� PiV� PtQLPD� H[SUHVLyQ�
DOFDQ]DQ� OD� VXEOLPH� SRWHQFLDOLGDG� GH
VXJHULUOR�WRGR�\�DFRJHQ��QDWXUDOPHQWH�VLQ
FRQWUDGLFFLyQ�� FXDOTXLHU� GLVFXUVR�
+DEODU� FRQ� VHQWLGR� VREUH� 8FFHOOR� R
0DVDFFLR� WLHQH� VX� GLILFXOWDG�� SHUR
DPRQWRQDU�YRFDEORV�VRQRURV�VREUH�XQDV
PDQFKDV� GH� FRORU� R� XQDV� OtQHDV
LQVLJQLILFDQWHV� HVWi� DO� DOFDQFH� GH
FXDOTXLHU� SHGDQWH� FRQ� XQD� FLHUWD
IDFLOLGDG� GH� SDODEUD� \� XQ� GLFFLRQDULR� D



PDQR�� &XULRVDPHQWH�� OD� SOiVWLFD
PRGHUQD� HV�� SRU� HQFLPD� GH� WRGR�� XQ
SURGXFWR�GHO�GLVFXUVR�

/D� LQYHUVLyQ� GHILQLWLYD� SURPRYLGD
SRU� ©DUWLVWDVª� \� ©FRQRFHGRUHVª� VH
LPSRQH� HQ� HO� WHUUHQR� VRFLDO� FRQ� HO
DYDQFH� GH� OD� ©FXOWXUD� GH� PDVDVª� \� ORV
YLHQWRV� LJXDOLWDULRV�TXH�VH�GLIXQGHQ�SRU
2FFLGHQWH�� /D� DXVHQFLD� GH� IRUPDFLyQ
LQWHOHFWXDO� \� OD� FDUHQFLD� GH� HVStULWX
FUtWLFR�� XQLGDV� D� XQD� PRQVWUXRVD
VREUHYDORUDFLyQ�GHO�\R��KDFHQ�DUWLVWDV�R
SRHWDV� FRQVXPDGRV� GH� TXLHQHV� HQ
pSRFDV� D~Q� UHFLHQWHV� QR� KDEUtDQ
VXSHUDGR�HO�LQJUHVR�HQ�FXDOTXLHU�HVFXHOD
HOHPHQWDO� GH� DUWHV�R�GH� OHWUDV��6L� QDGLH
²HQ� FRQWUD� GH� OR� TXH� VXFHGtD� HQ� ORV



PXQGRV� WUDGLFLRQDOHV²�VHUtD�KR\�FDSD]
GH� IDEULFDUVH� SRU� Vt� PLVPR� ORV
GHVFDEHOODGRV� DUWLOXJLRV� GH� ORV� TXH
KHPRV�OOHJDGR�D�GHSHQGHU�IDWtGLFDPHQWH
SDUD� QXHVWUD� VXSHUYLYHQFLD�� FXDOTXLHUD�
VLQ� HPEDUJR� ²WDO� YH]� D� PRGR� GH
FRPSHQVDFLyQ²�� SXHGH� FRQYHUWLUVH� HQ
QXHVWURV� WLHPSRV�HQ�DUWLVWD�VLQ� OD�PHQRU
GLILFXOWDG�� (O� DUWH� GHMD� GH� VHU� OD
DFWLYLGDG� SURSLD� GH� TXLHQHV� XQLHURQ� OD
FDSDFLGDG� \� OD� YRFDFLyQ� D� XQ
SHUVHYHUDQWH� DSUHQGL]DMH� \� XQ� WUDEDMR
FRQWLQXDGR�� \� EDMD� DO� QLYHO� GH� OD� FDOOH�
VLHQGR� WRGRV� LJXDOHV�� FXDOTXLHU
FLXGDGDQR� WLHQH� GHUHFKR� D� VHU
FRQVLGHUDGR�SRHWD��P~VLFR��SLQWRU«�'D
LJXDO� TXH� VH� VHD� LQFDSD]� GH� GLEXMDU� XQ



FXHUSR�KXPDQR�FRQ�XQRV�PtQLPRV�VLJQRV
GH� YLWDOLGDG�� R� GH� HQFDGHQDU� XQ� SDU� GH
IUDVHV�VLQ�DWHQWDU�FRQ�FRQWXPDFLD�FRQWUD
ODV� UHJODV� PiV� HOHPHQWDOHV� GH� OD
RUWRJUDItD�� DFDGHPLFLVPRV� UHWUyJUDGRV�
VH� GLFH�� /R� TXH� LPSRUWD� HV� OD
HVSRQWDQHLGDG�\�OD�VLQFHULGDG��(O�SRHWD�
HO� DUWLVWD�� VyOR� WLHQHQ� TXH� VDFDU� OR� TXH
OOHYDQ� GHQWUR�� HQ� RWURV� WpUPLQRV�� GHEHQ
HYDFXDU�HQ�VX�REUD�ORV�UHVXOWDGRV�GH�ORV
SURFHVRV� GH� GHVFRPSRVLFLyQ� JHQHUDGRV
SRU� OD� DVLPLODFLyQ� FRWLGLDQD� GH� ODV
LQPXQGLFLDV�TXH�GHYRUDQ�D�WUDYpV�GH�ORV
PHGLRV�GH�FRPXQLFDFLyQ�

&RPR� MXVWLILFDFLyQ� ~OWLPD� GH� WDQWD
SHQXULD�PHQWDO�VH�UHFXUUH�FRQ�IUHFXHQFLD
DO�DUJXPHQWR�GH�OD�SURYRFDFLyQ��DUJXFLD



TXH� OR� MXVWLILFD� WRGR�� FRQ� OD� SUHWHQVLyQ
GH� TXH� PHWHUOH� HO� GHGR� HQ� HO� RMR� DO
YHFLQR�SXHGH�VHU�XQD�IRUPD�GH�FUHDFLyQ
DUWtVWLFD�� 8WLOL]DU� XQ� SLDQR� SDUD
LQWHUSUHWDU� D� %DFK� VH� KD� KHFKR� \D
GHPDVLDGDV� YHFHV�� OR� UHDOPHQWH
LQWHUHVDQWH� ²VH� QRV� SURSRQH²� HV
GHVWUR]DUOR� VREUH� XQ� HVFHQDULR� D
PDUWLOOD]RV�� OR� TXH� WLHQH� OD� YHQWDMD� GH
H[LJLU�XQ�WLHPSR�PHQRU�GH�DSUHQGL]DMH�\�
DO� DOFDQFH� GH� FXDOTXLHUD�� HV�� DGHPiV�
PXFKR�PiV�GHPRFUiWLFR��9LVLRQDULRV�GH
SVLTXLiWULFR� \� UHYROXFLRQDULRV� GH
RSHUHWD� SUHWHQGHQ� DVt� SURYRFDU� HO
HVSDQWR� DXQTXH�� HQ� YHUGDG�� VyOR
FRQVLJDQ�GHVSHUWDU�HO�ERVWH]R�\�VX�SODQD
PHGLRFULGDG� SURGX]FD� PiV� WHGLR� TXH



FRQPRFLyQ�� 6H� ROYLGD� TXH� VyOR� HO
LPSDFWR�GH�OR�SHUPDQHQWHPHQWH�DXVHQWH�
GH� OR� VLVWHPiWLFDPHQWH� QHJDGR�� SXHGH
VHU�YHKtFXOR�GH�XQD�SURYRFDFLyQ�UHDO��HV
GHFLU�� HQ�QXHVWUR�PXQGR�� OD� DUWLFXODFLyQ
FRPSOHMD� GH� XQD� XQLGDG� GH� VHQWLGR�� OD
EHOOH]D� VXWLO� \� HODERUDGD� GHO� YHOR
SUROtILFR� FRQ�TXH� HO� ORJRV� VH� HQYXHOYH�
pVRV�� \� QR� RWURV�� VRQ� ORV� VLJQRV
DFWXDOPHQWH� LQVyOLWRV�� LUUHGXFWLEOHPHQWH
UHYROXFLRQDULRV�� FDSDFHV� GH� TXHEUDU� OR
FRWLGLDQR�\�FRQVWUXLU�HO�FDPLQR�DO�~QLFR
HVFiQGDOR�SRVLEOH��HO�GH� OD�EHOOH]D�\�HO
FRQRFLPLHQWR�

3HVH� D� VXV� LOXVLRQHV� FRQWHVWDWDULDV�
HO� DUWH� GH� ODV� YDQJXDUGLDV�� OHMRV� GH
RSRQHUVH�DO�©VLVWHPDª��HV�VX�PiV�QtWLGD



H[SUHVLyQ� \� DYDQ]DGLOOD�� 6L
HYHQWXDOPHQWH� VH� HQIUHQWD� D� UHWLFHQFLDV
HV� SRU� VX� YROXQWDG� GH� LQWHQVLILFDU� VX
GLQiPLFD�� QR� GH� FRQWUDGHFLUOD�� VX
FRQIRUPLVPR� HV�� SXHV�� DGHPiV� GH� WRWDO�
VREUHDEXQGDQWH��&RPR�GLFH�/XF�2OLYLHU�
G¶$OJDQJH�� OHV� JXVWH� R� QR� D� ORV
YDQJXDUGLVWDV�� HO� VX\R� HV� HO� ©DUWH
RILFLDOª� GHO� VLJOR� ;;�� WDQ� RILFLDO� FRPR
OR� IXH�HO�©DUWH�RILFLDOª�GHO�;,;�� DXQTXH
FRQ� XQD� GLIHUHQFLD�� OD� DXVHQFLD� GHO
RILFLR�\�HO�VDEHU�KDFHU�TXH�FDUDFWHUL]DED
D�VXV�SUHGHFHVRUHV�

,QGLYLGXDOLGDGHV� DSDUWH�� HO� FDPLQR
DELHUWR� SRU� ODV� YDQJXDUGLDV� KD
FRQGXFLGR�GH� OD�YDFLHGDG�PiV�R�PHQRV
WUDEDMDGD�DO�FXOWR�DELHUWR�GH�OD�]DILHGDG�



OD� SDWRORJtD� PHQWDO� \� OD� HVWXOWLFLD�� /D
KLVWRULD�GH�OD�KXPDQLGDG�KDEtD�FRQRFLGR
P~OWLSOHV� PRPHQWRV� GH� HVSOHQGRU� \
GHFDGHQFLD��SHUR�HV�DWULEXWR�\�VHxD�GH�OD
PRGHUQLGDG� KDEHU� SUHWHQGLGR� HOHYDU� HO
HUXFWR� D� OD� FDWHJRUtD� GH� P~VLFD� \� HO
H[FUHPHQWR�D� OD�FRQGLFLyQ�GH�HVFXOWXUD�
<�FRPR�FDVL�QDGLH�VH�DWUHYH�D�GHFLU�TXH
HO� UH\� HVWi� GHVQXGR�� SDUD� QR� SDVDU� SRU
LJQRUDQWH�²\� FRPR� DGHPiV� HO� QHJRFLR
HV� UHQWDEOH²�� VH� FRQVWUX\H� VREUH� OD
QDGD� OD�PiV� IDEXORVD� ILFFLyQ�TXH�KD\DQ
FRQRFLGR� ORV� VLJORV��6H�SXHGH�SRQHU�GH
YXHOWD�\�PHGLD�D�TXLHQ� LQVLVWH� HQ�SLQWDU
ERGHJRQHV�� SDLVDMHV� FRQ� FLHUYRV� R
SXHVWDV� GH� VRO�� SHUR� VL� DO� SHUVRQDMH� HQ
FXHVWLyQ�VH�OH�RFXUUH�SDVDUVH�DO�FROODJH�



HO�IXQN�DUW��HO�PLQLPDOLVPR�R�D�OR�~OWLPR
TXH� HQ� HVH�PRPHQWR� VH� OOHYH�� WRGDV� ODV
VRVSHFKDV� VH� WUDVODGDUiQ
DXWRPiWLFDPHQWH� D� TXLHQ� VH� DWUHYD� D
FULWLFDU�VX�LGpQWLFD�FRPSHWHQFLD�

<� FRPR� HQ� FLHUWRV� FtUFXORV� HO
©HVStULWXª� QR� GHMD� GH� HVWDU� GH� 0RGD�
HQWUH�OD�SHURUDWD�WHRVRILVWD�GH�XQRV�\�ODV
YHOHLGDGHV� ILORSDQWHtVWDV� GH� RWURV�� VRQ
QR� SRFRV� ORV� DUWLVWDV� TXH� VH� KDQ
SHUPLWLGR� XQLU� D� VXV� REUDV� GLVFXUVLOORV
VXSXHVWDPHQWH� VXItHV�� EXGLVWDV� R� OR� TXH
VH� WHUFLH�� FRPR� VL� HVDV� WUDGLFLRQHV� QR
WXYLHUDQ� SHUIHFWDPHQWH� LQWHJUDGDV� \
GHWHUPLQDGDV� VXV� HVSHFtILFDV� YtDV� SDUD
OD� FUHDFLyQ� DUWtVWLFD� \�� GHVGH� OXHJR�
JXDUGiQGRVH� HVFUXSXORVDPHQWH�� SRU� VL



GH�UHFDEDU�OD�RSLQLyQ�VREUH�VXV�REUDV�GH
ORV�PDHVWURV�OHJtWLPRV�GH�ODV�WUDGLFLRQHV
HQ�FXHVWLyQ�

(O� SDSHO� GHVWUXFWRU� DVXPLGR� SRU� HO
DUWH� PRGHUQR� ²VREUH� WRGR� HQ� DUWHV
SOiVWLFDV� \��PX\� HVSHFLDOPHQWH�� SRU� ODV
LQJHQWHV� FRQVHFXHQFLDV� SUiFWLFDV� TXH
HQWUDxD��HQ�DUTXLWHFWXUD²�VH�PDQLIHVWDUi
GH� IRUPD� DELHUWD� HQ� HO� SURJUDPD
WHUURULVWD� SURSXHVWR� H[SOtFLWDPHQWH� SRU
XQD� GH� VXV� ILJXUDV� PiV� VLQLHVWUDV�� /H
&RUEXVLHU��©(O�FHQWUR�GH�QXHVWUDV�YLHMDV
FLXGDGHV�� FRQ� VXV� FDWHGUDOHV� \� WHPSORV�
GHEH� VHU� GHUUXLGR� \� UHPSOD]DGR� SRU
UDVFDFLHORVª�� 6H� OOHYH� R� QR� D� FDER� VX
SURJUDPD�\� VHD� FXDO� VHD� HO� IXWXUR�GH� OD
KXPDQLGDG�� PLOORQHV� \� PLOORQHV� GH



WRQHODGDV� GH� PDWHULD� HQYLOHFLGD
TXHGDUiQ�LUUHPLVLEOHPHQWH�DTXt��GXUDQWH
PLOHQLRV� LQFRQWDEOHV�� FRPR� PXVHR
FyVPLFR� GHO� KRUURU�� 7DO� YH]� FRPR
PXHVWUD� SDWHQWH� GH� TXH�� GH� IRUPD
PLVWHULRVD� ²\� FRPR� \D� GHFtD� 5HQp
*XpQRQ²�� WRGR� VH� LQWHJUD� HQ� XQ� RUGHQ
VXSHULRU� \� KDVWD� ODV� SRVLELOLGDGHV� PiV
LQIHULRUHV� R� DEHUUDQWHV� GHEHQ� WHQHU� VX
VLWLR� HQ� OD� PDQLIHVWDFLyQ� XQLYHUVDO�
,QFOXVR�HO�DUWH�PRGHUQR��/D�PLVHULFRUGLD
GLYLQD�QR�FRQRFH�OtPLWHV�



9,,
(O�RUGHQ�SROtWLFR��OD

GHPRFUDFLD

$SDUWHPRV�GH�QRVRWURV�HO�PDO
JXVWR�GH�TXHUHU�FRLQFLGLU�FRQ

PXFKRV�

1,(7=6&+(

(Q� HO� iPELWR� GH� OR� VRFLDO�� FRQVLGHUDGR
SRU�KLSyWHVLV�HO�IXQGDPHQWR�PLVPR�GH�OD
©UHDOLGDGª� ²SUHPLVD� IXQGDFLRQDO� GHO
SHQVDPLHQWR�SURJUHVLVWD²��VH�HVWDEOHFH



HO�YDORU�DEVROXWR�GH�OD�GHPRFUDFLD�FRPR
VLVWHPD� SROtWLFR�� GHFUHWDQGR� TXH� OD
YHUGDG�HVWi�HQ�IXQFLyQ�GH�OD�FDQWLGDG��R�
OR� TXH� HV� LJXDO�� TXH� XQD� VDQGH]� SXHGH
VHU� HOHYDGD� D� OD� FRQGLFLyQ� GH� YHUGDG
VLHPSUH� TXH� VHD� YRFLIHUDGD� D� FRUR� SRU
XQD� PDVD� GH� HQHUJ~PHQRV
VXILFLHQWHPHQWH� YROXPLQRVD�� 7UDV
PLOHQLRV� GH� HVFODYLWXG� SRU� ILQ� OD
KXPDQLGDG� KDEUtD� FRQTXLVWDGR� OD
OLEHUWDG��HO�SXHEOR�VREHUDQR��HQ�VX�WURQR
GH� FDUWyQ�� \D� SXHGH� PDQLIHVWDU� VX
RSLQLyQ�� HOLJLHQGR� HQWUH� ODV� RSFLRQHV
TXH�RWURV�KDQ�HOHJLGR�SUHYLDPHQWH�SDUD
pO�� HQ� HO� LPSHULR� GH� ORV� PHGLRV� SDUD
IDEULFDU�RSLQLyQ�

/D� XQLIRUPL]DFLyQ� GHO� SODQHWD



DYDQ]D� GH� OD� PDQR� GH� XQ� LQWHJULVPR
GHPRFUiWLFR�TXH�VH� OHJLWLPD�D�Vt�PLVPR
\� VH� LPSRQH� SRU� OD� IXHU]D� D� WRGRV� ORV
SXHEORV�� (O� VLVWHPD� GHPRFUiWLFR
SUHVXPH�RUJXOORVDPHQWH�GH�GDU�HO�PLVPR
YDORU� D� OD� RSLQLyQ�GH�XQ�3ODWyQ�²VL� OR
KXELHUD²� TXH� D� OD� GH� XQ� ©FDEH]D
UDSDGDª�� &RPR� FXOPLQDFLyQ� GH� VX
SHQVDPLHQWR� SROtWLFR�� WUDV� YDULRV� VLJORV
GH� FRQFLHQ]XGD� HODERUDFLyQ�� pVH� HV� HO
PiV�GHSXUDGR�\�VXWLO�VLVWHPD�VRFLDO�TXH
OD�PHQWDOLGDG�PRGHUQD�KD�VLGR�FDSD]�GH
FRQFHELU�� ¢$� TXp� JUDGR� GH� DOXFLQDFLyQ
FROHFWLYD� VH� KD� OOHJDGR� SDUD� TXH� WDO
FRQIHVLyQ�GH�LJQRUDQFLD�\�GH�LPSRWHQFLD
QR� KDJD� HVWUHPHFHUVH� ORV� IXQGDPHQWRV
PLVPRV�GH�QXHVWUD�FLYLOL]DFLyQ"



(O�SURJUHVLVPR��TXH��ILHO�DO�GXDOLVPR
FDUWHVLDQR��SDUHFH�FRORFDUVH�DO�OtPLWH�GH
VXV� SRVLELOLGDGHV� PHQWDOHV� HQ� FXDQWR
WLHQH�TXH�PDQHMDU�PiV�GH�GRV�RSFLRQHV
HQ� FXDOTXLHU� SUREOHPD�� QR� YH� PiV
DOWHUQDWLYD�D�ODV�GLFWDGXUDV�VDQJXLQDULDV
TXH� OD� SURSLD� GLQiPLFD� GH� VX� VLVWHPD
JHQHUD� TXH� OD� GHPRFUDFLD�� \� DVt� OD
XQLGLPHQVLRQDOLGDG� GH� OD� YLVLyQ
RFFLGHQWDO� GLYLGH� HO� PXQGR� HQ
GHPyFUDWDV� \� WHUURULVWDV�� LQFOX\HQGR
HQWUH� HVWRV� ~OWLPRV� D� TXLHQHV
VHQFLOODPHQWH�PDQLILHVWDQ�VX�GHVGpQ�SRU
HO�VLVWHPD�TXH�OOHYy�D�+LWOHU�DO�SRGHU�R
DFKLFKDUUy� YLYRV� D� YDULRV� FLHQWRV� GH
PLOHV� GH� MDSRQHVHV� HQ� ������ SRU� QR
KDEODU� GH� VXV� KD]DxDV� HQ� 9LHWQDP�



$IJDQLVWiQ��,UDN��HWF�
(Q� QRPEUH� GH� XQ� LJXDOLWDULVPR

GHVSHUVRQDOL]DQWH� \� DQyQLPR�� HO
IXQGDPHQWDOLVPR� GHO� PHUFDGR
XQLIRUPL]D� D� ORV� KRPEUHV� \� ODV� FRVDV
SDUD�LQVWDXUDU�HO�LPSHULR�GH�OR�~QLFR��HO
SHQVDPLHQWR� ~QLFR�� OD� FXOWXUD� ~QLFD�� HO
KRPEUH� ~QLFR�� 8QLILFDFLyQ� VXEVWDQFLDO
GHO� PXQGR� FRPR� &XOPLQDFLyQ� GH� OD
YHUGDG� HVFRQGLGD� HQ� HO� DQKHOR
GHPRFUiWLFR�� WRGR� H[DFWDPHQWH� LJXDO� D
WRGR�� FRPR� VyOR� OR� DEVROXWDPHQWH
GHVSURYLVWR� GH� FXDOLGDG� SXHGH� OOHJDU� D
VHUOR��'HVGH�XQ�PXQGR�KDVWD�KDFH�SRFR
ULFR� HQ� VX� P~OWLSOH� GLYHUVLGDG� GH
SXHEORV�\�FXOWXUDV��HVWDPRV�SDVDQGR�\D�D
OD� RFFLGHQWDOL]DFLyQ� DEVROXWD� GHO



SODQHWD�� HO� VXHxR� GH� TXLHQHV� HQ� HVWD
SDUWH� GHO�PXQGR�� FRQ� OD� DUURJDQFLD� TXH
OD� LJQRUDQFLD� FRQFHGH�� YHQ� HQ� OD
&LYLOL]DFLyQ��HQ�VLQJXODU��FRQ�PD\~VFXOD
\� VLQ� HStWHWR�� OD� FXOPLQDFLyQ� GH� VXV
VXHxRV�LOXVWUDGRV��<�FRPR�ODV�JHQWHV�VH
XQLIRUPL]DQ� DO� PLVPR� ULWPR� TXH� VX
PHGLR�� DSHQDV� QDGD� SHUPLWH� GHWHFWDU� HO
DYDQFH�VLJLORVR�GH�OD�WLUDQtD�GH�OR�~QLFR�
<�HO�PLVPR�SURFHVR�TXH�KD�ERUUDGR�GHO
SODQHWD� D� SXHEORV� \� FXOWXUDV� LQGHIHQVRV
DQWH� OD� SUHSRWHQFLD� FULPLQDO� GH� ODV
DUPDV�PRGHUQDV��£©LQWHOLJHQWHVª���R�DQWH
OD� IDVFLQDFLyQ� OXFLIHULQD� GH� OD� WpFQLFD�
LQILOWUD� JpUPHQHV� OHWDOHV� SDUD� OD
GHVWUXFFLyQ�GH�FLYLOL]DFLRQHV�HQWHUDV��HO
,VODP�� &KLQD�� OD� ,QGLD«��� 1R� KD\



UHDOLGDG� FXOWXUDO� TXH� VREUHYLYD� D� OD
VHGXFFLyQ�GLDEyOLFD�GH� OD� WHOHYLVLyQ�� OD
LQIRUPiWLFD� \� HO� FRQVXPR�� \� HO� SURFHVR
VH� UHSLWH� WDQWR�D�PLFURHVFDOD� UHJLRQDO�\
FRPDUFDO� FRPR� D� QLYHO� LQGLYLGXDO�� 3RU
OR� TXH� D� 2FFLGHQWH� UHVSHFWD�� DKRUD� YD
VRPRV�FLXGDGDQRV�GHO�PXQGR��KDELWDQWHV
GH� XQD� DOGHD� JOREDO�� HV� GHFLU�� VHUHV
GHVDUUDLJDGRV�� DXWyPDWDV� GH� QLQJXQD
SDUWH�HQ�OD�&LXGDG�~QLFD��YDJDEXQGRV�GH
XQ� HVSHMLVPR� IXHUD� GHO� WLHPSR� \� GHO
HVSDFLR�� EiUEDURV� FDPXIODGRV� HQ� HO
UHLQR�GH�ODV�QHFHVLGDGHV�LQILQLWDV�

0LHQWUDV� FRQ� KLSRFUHVtD� KRPLFLGD
GLVLPXOD� FRPR� ©JOREDOL]DFLyQª� OD
LPSRVLFLyQ� D� QLYHO� SODQHWDULR� GH� XQ
VLVWHPD� VRFLRHFRQyPLFR� TXH� FRQGHQD� D

Bernardino Sobral


Bernardino Sobral




OD�PLVHULD�\�D�OD�PXHUWH�D�JUDQ�SDUWH�GH
OD� SREODFLyQ� PXQGLDO� \� TXH� JHQHUD
JXHUUDV�SRU�GRTXLHU��HO�OODPDGR�©SULPHU
PXQGRª� SUHWHQGH�� HQ� XQ� VXSUHPR
HMHUFLFLR� GH� FLQLVPR�� HULJLUVH� HQ
VDOYDGRU� GH� OD� KXPDQLGDG�� H[SRUWDQGR
FDULGDG� D� WRGDV� SDUWHV� PHGLDQWH
RUJDQL]DFLRQHV� TXH� GLIXQGHQ� HO� PRGHOR
GH�YLGD�\�ORV�YDORUHV�GH�2FFLGHQWH�\�TXH
GLFHQ�VDOYDU�LQGLYLGXRV�DO�PLVPR�WLHPSR
TXH� DVHVLQDQ� FXOWXUDV�� *HQHURVLGDG
HTXtYRFD� GH� HIHFWRV� TXL]i� SHRUHV� TXH
XQD�DJUHVLYLGDG�DELHUWD��3DUDGLJPD�GH�OD
VREHUELD� GHO� 2FFLGHQWH� DXWRGLYLQL]DGR�
OD� IDPRVD�'HFODUDFLyQ�GH� ORV�'HUHFKRV
+XPDQRV��D�OD�TXH�QR�VH�VLHQWH�UXERU�HQ
FDOLILFDU�GH�©XQLYHUVDOª��QR�SDVD�GH�VHU

Bernardino Sobral




XQ� VXESURGXFWR� GH� OD� PHQWDOLGDG
HVWUHFKDPHQWH�PRUDOLVWD�GH� OD�EXUJXHVtD
DQJORVDMRQD�GHO�VLJOR�;,;��SRU�FRPSOHWR
LQLQWHOLJLEOH� SDUD� FXDOTXLHU� SXHEOR� QR
RFFLGHQWDOL]DGR�� TXH� QR� YHUi� UHFRJLGRV
DKt�QL�XQR�VyOR�GH�ORV�GHUHFKRV�TXH�SDUD
HOORV� VRQ� VDJUDGRV�� ,PEXLGRV� GH� XQD
FRQFLHQFLD� PHVLiQLFD�� ORV� PLVLRQHURV
RFFLGHQWDOHV�²UHOLJLRVRV�DQWHV��ODLFRV�\
DWHRV� DKRUD²� OOHYDQ� VXV� UHJDORV
HQYHQHQDGRV� KDVWD� ORV� OXJDUHV� PiV
UHFyQGLWRV� GHO� JORER�� $SHVWDGR
LQFXUDEOH�� HO� RFFLGHQWDO� PRGHUQR�� SRU
PiV�FDULWDWLYR�\�KXPDQLWDULR�TXH�VH�FUHD�
GLIXQGH� JpUPHQHV� GH� PXHUWH� SRU� GRQGH
TXLHUD�TXH�YD��OR�TXH�2FFLGHQWH�QR�PDWD
FRQ�ODV�DUPDV�� OR�PDWD�SRU�FRQWDJLR��6X
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SUHRFXSDFLyQ� SRU� ORV� SXHEORV
©DWUDVDGRVª� WLHQH� OD� PDUFD� GHO
UHVHQWLPLHQWR� FRQWUD� TXLHQHV� SUHWHQGHQ
PDQWHQHUVH� IXHUD� GH� VX� LQILHUQR�� (O
RFFLGHQWDO�©FLYLOL]DGRª�QR�SXHGH�WROHUDU
OD�H[LVWHQFLD�D�VX� ODGR�GH�RWUDV�FXOWXUDV
WUDGLFLRQDOHV� ²WRGDV� VLQ� H[FHSFLyQ
UHDFFLRQDULDV�\�UHWUyJUDGDV�D�VXV�RMRV²
SRUTXH� pVD� HV� OD� FRQVWDWDFLyQ� YLYD� \
QtWLGD� GH� VX� LQVHQVDWH]�� GH� VX� IUDFDVR� \
GH�VX�UXLQD�

3RFRV� VRQ� ORV� RFFLGHQWDOHV� TXH� QR
FUHHQ�HQ� OD� DEVROXWD� VXSHULRULGDG�GH� VX
FXOWXUD�� SRU� PiV� TXH� VXV� SUHMXLFLRV
LJXDOLWDULRV� OHV� LPSLGDQ� D� YHFHV
FRQIHVDUOR�� <� QR� SXHGH� VHU� GH� RWUD
PDQHUD� FXDQGR� VH� FUHH� TXH� OD� FLHQFLD
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PRGHUQD� HV� OD� ~QLFD� H[SUHVLyQ� GH� OD
YHUGDG�� TXH� OD� GHPRFUDFLD� HV� OD� ~QLFD
IRUPD� OHJtWLPD� GH� JRELHUQR�� TXH� OD
OLEHUWDG� LQGLYLGXDO� HV� XQD� SUHPLVD
LQQHJRFLDEOH��TXH�OD�WHFQRORJtD�PRGHUQD
HV� XQ� ELHQ� LPSUHVFLQGLEOH� \� TXH� HO
FUHFLPLHQWR�HFRQyPLFR� LQGHILQLGR�HV�XQ
REMHWLYR� GHVHDEOH�� 4XLHQ� DFHSWH� HVWRV
SULQFLSLRV�²HV�GHFLU��TXLHQ�FUHD�TXH�ORV
©PLWRVª�SURJUHVLVWDV�VRQ�OD�H[SUHVLyQ�GH
XQD� 9HUGDG� 6XSUHPD²� \� QR� DILUPH� OD
VXSHULRULGDG� GH� 2FFLGHQWH�� R� HV� XQ
LQHSWR� LQFDSD]� GH� HQFDGHQDU� GRV
SHQVDPLHQWRV� VHJXLGRV�� R� HV� XQ
HPEXVWHUR�\�XQ�KLSyFULWD�

(O� LQWHJULVPR� GHPRFUiWLFR� SUHGLFD
FRQWUD� HO� UDFLVPR� H[FOX\HQWH�� PLHQWUDV
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SUDFWLFD� XQ� UDFLVPR� LQFOX\HQWH� GH
HIHFWRV� WRGDYtD� PiV� SHUYHUVRV�� 6H
SUHVXPH� GH� DFHSWDU� D� QHJURV�� JLWDQRV�
RULHQWDOHV� R� DIULFDQRV�� D� FRQGLFLyQ� GH
TXH� VH� FRPSRUWHQ� H[DFWDPHQWH� FRPR
EODQFRV� RFFLGHQWDOHV� PRGHUQRV�� HV
GHFLU�� D� FRQGLFLyQ� GH� TXH� GHMHQ� GH� VHU
QHJURV�� JLWDQRV�� RULHQWDOHV� R� DIULFDQRV�
ODERU� FLYLOL]DGRUD� DPELHQWDGD� FRQ
HPSDODJRVRV� FDQWRV� IROFOyULFRV� DO
PHVWL]DMH�� DQWHV� DFFLGHQWH
LQWUDQVFHQGHQWH��DKRUD�HILFD]�PpWRGR�GH
H[WHUPLQLR� GH� ODV� GLIHUHQFLDV� \� GH
XQLILFDFLyQ� HQ� OD� JULVDOOD�� 3RU� YtD� GH
LQYHUVLyQ�� HQWUH� SDQHJtULFRV� \
GLWLUDPERV�� HO� FLXGDGDQR� GHPyFUDWD
UHYHOD� FRQ� VX� GLVFXUVR� LQIODGR� GH� OD
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OLEHUWDG� TXH� VH� HQFXHQWUD
LUUHPLVLEOHPHQWH� HQFDGHQDGR� \� PiV
HVFODYL]DGR� GH� OR� TXH� QXQFD� OR� HVWXYR
KRPEUH� DOJXQR� VREUH� OD� WLHUUD�� &DGD
FXOWXUD�HV�XQ�HQWUDPDGR�GH� OLPLWDFLRQHV
DFHSWDGDV� GH� PRGR� PiV� R� PHQRV
FRQVFLHQWH�� \�� HQ� HVD� PHGLGD�
QHXWUDOL]DGDV�� SHUR� HO� KRPEUH�PRGHUQR�
HPEULDJDGR�SRU� VXV� VXHxRV�ROtPSLFRV�\
XQLYHUVDOLVWDV�� VH� HPSHFLQD� HQ� OD
LQFRQVFLHQFLD� GH� VXV� SURSLRV� OtPLWHV�
)DVFLQDGR� SRU� VXV� IDOVRV� PLWRV�
UDPSORQHV� \� PH]TXLQRV�� YLYH� H[XOWDQWH
XQD� SDURGLD� GH� OLEHUWDG� TXH�� VLHQGR
FRPR� HV�� FXDOLWDWLYDPHQWH� LUULVRULD�
TXLHUH� VHU� FXDQWLWDWLYDPHQWH� DEVROXWD�
GHVFRPSHQVDFLyQ� FDUDFWHUtVWLFDPHQWH
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JHQHUDGRUD� GH�PRQVWUXRV� TXH� OD� SURSLD
KLVWRULD� UHYHOD� WDQ� LOXVRULD� FRPR
IDWtGLFD�

4XLHQHV� VXSXHVWDPHQWH� VH� RSRQHQ� D
OD�PDUFKD�DFWXDO�GHO�PXQGR�KDEODQ�FDGD
YH]� PiV� GH� ©OD� RWUD� JOREDOL]DFLyQª�� OD
©JOREDOL]DFLyQ� EXHQDª� IUHQWH� D� OD
©JOREDOL]DFLyQ� PDODª� HV� XQ� SDUDOHOR
H[DFWR�GH�OD�IUDXGXOHQWD�RSRVLFLyQ�HQWUH
FRQVXPLVPR� HFRQDWXULVWD� \� FRQVXPLVPR
FRQYHQFLRQDO�� HQWUH� GHVDUUROOLVPR
VRVWHQLEOH�\�GHVDUUROOLVPR�LQGXVWULDOLVWD�
&XDOTXLHU� IRUPD� GH� JOREDOL]DFLyQ
LPSOLFD� DEDUFDU� HQ� XQD� HVWUXFWXUD
XQLWDULD� OD� WRWDOLGDG� GHO� SODQHWD�� \� HVR
VXSRQH� HO� GHVSOLHJXH� GH� JLJDQWHVFDV
UHGHV�GH�FRPXQLFDFLRQHV��GH� OD� WpFQLFD�
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OD� LQGXVWULD�� OD� FLHQFLD�� ODV
PDFURHVWUXFWXUDV� GH� WRGR� WLSR� \� HQ
GHILQLWLYD� OD� YROXQWDG�PHJDORPDQtDFD� \
OD� PHQWDOLGDG� GHVFRPHGLGD� GH
2FFLGHQWH�� 8Q� PHVLDQLVPR� PXQGLDOLVWD
WHxLGR�GH�ILODQWURStD�\�HVStULWX�LOXVWUDGR
SDUHFH� HVWDUVH� DGXHxDQGR
SURJUHVLYDPHQWH� GH� XQD� UHEHOLyQ�� HQ
SULQFLSLR�� WDO� YH]� PiV� ELHQ� YLVFHUDO� \
HVSRQWiQHD�� /D� YROXQWDG� WLWiQLFD� GH� OD
PRGHUQLGDG� VH� ILOWUD� SRU� WRGDV� SDUWHV� \
DVRPD� GHVGH� HO� LQWHULRU� GH� SURSXHVWDV
TXH� VH� SUHWHQGHQ� GH� RSRVLFLyQ� UDGLFDO�
1R�KDEUtD�TXH�ROYLGDU�HO�VDQR�SULQFLSLR
GH� (�� )�� 6UKXPDFKHU�� ©/R� SHTXHxR� HV
KHUPRVRª�� 1R� DFHSWDU� HO� FDUiFWHU
SURYLGHQFLDO� GH� ORV� OtPLWHV� TXH� LPSRQH

Bernardino Sobral




OD�PDWHULD�\�SUHWHQGHU�WUDVODGDU�DO�SODQR
ItVLFR�OD�LQILQLWXG�TXH�FRUUHVSRQGH�D�RWUR
QLYHO� GH� OR� UHDO� HV�� OLWHUDOPHQWH�� XQ
SHFDGR� GH� LGRODWUtD�� R�� GLFKR� GH� RWUR
PRGR�� SUHWHQGHU� FRQYHUWLU� HO� PXQGR� HQ
LQILHUQR�

'H�PDQHUD�VRUSUHQGHQWH��TXLHQHV�WDQ
SUHVWRV� HVWiQ� D� H[SOLFDUOR� WRGR� SRU
UD]RQHV� VRFLROyJLFDV� QR� SDUHFHQ
HQFRQWUDU� QLQJXQD� UHODFLyQ� HQWUH� ORV
LGHDOHV�SURJUHVLVWDV�²HQ�HO�SRGHU�GHVGH
KDFH� GpFDGDV� HQ� WRGR� HO� PXQGR
RFFLGHQWDO��DXQTXH�PXFKRV�QR�VH�TXLHUDQ
HQWHUDU� LQGHSHQGLHQWHPHQWH� GH� ODV
LUUHOHYDQWHV� GLIHUHQFLDV� HQWUH� ORV
SDUWLGRV� TXH� JRELHUQDQ²� \� OD
GHVFRPSRVLFLyQ� JDORSDQWH� GH� OD



HVWUXFWXUD�VRFLDO��4XLHUDQ�YHUOR�R�QR�ORV
SURJUHVLVWDV�GH�L]TXLHUGDV�²D�ORV�TXH��D
GLIHUHQFLD� GH� VXV� FRUUHOLJLRQDULRV�� GH
GHUHFKDV�� OHV� JXVWD� FUHHUVH
SHUPDQHQWHPHQWH� HQ� OD� RSRVLFLyQ²� OD
~QLFD�UHEHOLyQ�SRVLEOH��OD�~QLFD�GHFLVLYD
HQ�WRGR�FDVR��\D�QR�VH�VLW~D�HQ�HO�FDPSR
GH�XQD�L]TXLHUGD�VLQ�LGHQWLGDG�VLQR�HQ�HO
GH� OD� OXFKD� FRQWUD� HO� 3URJUHVR�� \� SRU
WDQWR�WHQGUi�TXH�LU�GLULJLGD��QR�VyOR�SHUR
WDPELpQ�� SUHFLVDPHQWH� FRQWUD� HOORV�
5HYROXFLyQ�� HQ� WRGR� FDVR�� QR� SROtWLFD
VLQR� H[LVWHQFLDO�� FRPR� QHFHVDULR
IHUPHQWR�GH�XQD�PHWDPRUIRVLV�FROHFWLYD
TXH� QR� WLHQH� PiV� PDUFR� TXH� OD
HVFDWRORJtD�� ~QLFD� HVSHUDQ]D� UD]RQDEOH
SDUD�OD�KXPDQLGDG��SXHV�OD�FLXGDG�LGHDO
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QR�SXHGH�VHU�UHDOL]DGD�HQ�OD�KLVWRULD�



9,,,
/D�UHOLJLyQ��HQWUH�OD
pWLFD�VRFLDO�\�HO

HVSLULWXDOLVPR�IOiFLGR

+RPEUH��KD]WH�HVHQFLDO��SXHV
FXDQGR�WRGR�VH

DFDEH��HO�PXQGR�SHUHFHUi�\�OD
HVHQFLD�VXEVLVWLUi�

$1*(/86�6,/(6,86

6HDQ� FXDOHV� VHDQ� ORV� RUtJHQHV� GH� OD
FULVLV� GHO� FULVWLDQLVPR�� D� PHGLDGRV� GHO



VLJOR� ;;� OD� ,JOHVLD� FDWyOLFD� HUD� XQD
HVWUXFWXUD� IRVLOL]DGD�� XQD� JLJDQWHVFD
PDTXLQDULD� EXURFUiWLFD� TXH�� KDELHQGR
FHGLGR�� VLJORV� KD�� D� OD� WHQWDFLyQ� GHO
SRGHU� WHPSRUDO�� VH� DOLDED� D� ORV
SRGHURVRV� \� FDUHFtD� GH� WRGD� DXWRULGDG
HVSLULWXDO�� /DV� YLUWXGHV� \� YDORUHV
SURIXQGRV� GHO� (YDQJHOLR� VH� YHtDQ
GHVSOD]DGRV�SRU�XQD�PRUDO�IDULVDLFD�VLQ
DSHQDV�PiV�KRUL]RQWH�TXH�OD�REVHUYDQFLD
WHPHURVD� GH� FLHUWRV� SUHFHSWRV
HFOHVLDOHV�� (O� $QWLJXR� 7HVWDPHQWR� ²
SURYLGHQFLDO� KHUHQFLD� GHO� MXGDLVPR²
KDEtD� GHJHQHUDGR� HQ� FRQYHQFLRQDO
©KLVWRULD� VDJUDGDª�� FRQMXQWR� GH� UHODWRV
VXSXHVWDPHQWH� HMHPSODUL]DQWHV� SDUD
PHQWHV�DGRUPHFLGDV��(O�FXOWR�QR�HUD�YD



VLQR�OD�UHSHWLFLyQ�PHFiQLFD�GH�IyUPXODV
\�JHVWRV� FX\R� VLJQLILFDGR�SURIXQGR�FDVL
WRGRV�LJQRUDEDQ��HO�ULWXDO��GHJUDGDGR�HQ
FHUHPRQLD�� WUDWDED� HQ� YDQR� GH
FRPSHQVDU� FRQ� IDVWRV� PiV� R� PHQRV
VXQWXRVRV�OD�DXVHQFLD�GH�VHQWLGR�LQWHULRU�
(O�VtPEROR�� WDQ�RSDFR�D� ORV�RMRV�GH� ORV
ILHOHV� FRPR� GH� ORV� PLQLVWURV�� VH� KDEtD
FRQYHUWLGR� HQ� HOHPHQWR� GHFRUDWLYR� R
FRQYHQFLRQDO�VHxD�GH�UHFRQRFLPLHQWR�

)UHQWH� D� HVWH� HVWDGR� GH� FRVDV� LED� D
UHDFFLRQDU� OD� PHQWDOLGDG� ©FRQFLOLDUª
VLJXLHQGR� XQ� FDPLQR� LQVRVSHFKDGR�
DFDEDU� FRQ� OD� HQIHUPHGDG� UHPDWDQGR� DO
HQIHUPR�� SRVHtGD� SRU� HO� PiV� HVWUHFKR
UDFLRQDOLVPR��OD�,JOHVLD�FRQFLOLDU�OOHYD�D
FDER� OD� GHVWUXFFLyQ� VLVWHPiWLFD� GH� ORV



VRSRUWHV� WUDGLFLRQDOHV� GH� OD
HVSLULWXDOLGDG� FULVWLDQD�� 6H� RFXOWD� GH
IRUPD�DYHUJRQ]DGD�\�YHUJRQ]DQWH�FXDQWR
SXHGD� WHQHU� UHVRQDQFLDV� PtWLFDV� R
FRVPROyJLFDV�� SXHV�� SHUGLGD� OD
FDSDFLGDG� SDUD� FRPSUHQGHU� VX� PiV
KRQGR� VHQWLGR�� VH� OR� FRQVLGHUD
FRQRFLPLHQWR� SHULFOLWDGR� DQWH� ORV
VXSXHVWRV�GHVFXEULPLHQWRV�GH�OD�FLHQFLD�
(O�ULWR�TXH�DQWDxR�SRODUL]DED�OD� OLWXUJLD
FULVWLDQD�� UH�SUHVHQWDFLyQ� H� LQWHJUDFLyQ
HQ� HO� VDFULILFLR� GHO� &DOYDULR� ²TXH� OR
HUD��D�VX�YH]��GHO�VDFULILFLR�FRVPRJyQLFR
²�VH�FRQYLHUWH�HQ�UHXQLyQ�GH�REMHWLYRV
GLItFLOPHQWH�SUHFLVDEOHV��FRPR�QR�VHD�HO
PDQWHQLPLHQWR�GHO�HVStULWX�JUHJDULR�\�OD
VDWLVIDFFLyQ� GH� XQD� REVHVLYD� PDQtD



FRQPHPRUDWLYD� ²HQ� HO� VHQWLGR� PiV
VXSHUILFLDO� GHO� WpUPLQR²� TXH� WUDVOXFH
XQD� WHQD]� RIXVFDFLyQ� SRU� HO� KHFKR
KLVWyULFR��6H�DUULQFRQD�HO� VtPEROR�\��HQ
OD�HVFDVD�PHGLGD�HQ�TXH�VH�UHFXUUH�D�pO�
HV�SDUD�GHJUDGDUOR�HQ�UDFLRQDO�DOHJRUtD�
DxDGLHQGR�DVt�OD�FRQIXVLyQ�DO�ROYLGR��(O
DUWH� VDJUDGR� \� OD� OLWXUJLD� VRQ
©DFWXDOL]DGRVª�� R�� OR� TXH� HV� LJXDO�� VH
GHVSUHFLD� XQ� OHJDGR� LQWHPSRUDO� TXH
UHSUHVHQWD� OD� FXOPLQDFLyQ� GH� OD
FLYLOL]DFLyQ� GH� 2FFLGHQWH�� SRU� XQD
LQIUDFXOWXUD� GH� GHVHFKRV� SOiVWLFRV� \
VRQRURV� TXH� QDGD� RFXOWD� SRUTXH� QDGD
FRQWLHQH�� $Vt�� SRU� HMHPSOR�� XQDV
FDQFLRQFLOODV� xRxDV�� OLWHUDULDPHQWH
EDQDOHV� \� PXVLFDOPHQWH� LQFRQVLVWHQWHV�
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VXVWLWX\HQ� D� ORV� FHOHVWLDOHV� DFRUGHV
SROLIyQLFRV� R� D� OD� DXVWHUD� \� VROHPQH
JUDYHGDG� GHO� JUHJRULDQR�� \� XQD
DUTXLWHFWXUD� GH� KRUPLJyQ� ²PDWHULDO
LQQREOH��IDOVLILFDFLyQ�YLO�GH�OD�SLHGUD²
FRQIXQGH� HO� WHPSOR� FRQ� OD� FiUFHO� \� OD
IiEULFD�� /D� PHQWDOLGDG� SRVW�FRQFLOLDU�
FRQ� XQ� FRPSOHMR�PDO� DVXPLGR� GH� FXOSD
KLVWyULFD�� VH� HPSHxD� FRQ� DKtQFR� HQ
HPXODU� SRU� GRTXLHU� OD� PHGLRFULGDG
JHQHUDOL]DGD�GHO�PXQGR�FRQWHPSRUiQHR�

¢(Q� QRPEUH� GH� TXp� SRGUi� OD
YXOJDULGDG� R� OD� IHDOGDG� VHUYLU� GH
LQVWUXPHQWR� DO� (VStULWX� \� IRPHQWDU� OD
YLUWXG� \� HO� DPRU� HQWUH� ORV� VHUHV
KXPDQRV"�� ¢4Xp� DFUREDFLD� PHQWDO� VH
DWUHYHUi� D� MXVWLILFDU� WDQWD� EODVIHPD
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WULYLDOLGDG� \� WDQWR� FRQYHQFLRQDOLVPR
FRQWHVWDWDULR� SRU� HO� DQTXLORVDPLHQWR
LQVWLWXFLRQDO� R� OD� EHVWLDOLGDG� KRPLFLGD
GH�OD�GLQiPLFD�VRFLDO"

)XHUDQ�FXDOHV� IXHVHQ�VXV�KLSRWpWLFDV
LQWHQFLRQHV� LQLFLDOHV�� HO� HVStULWX� GHO
9DWLFDQR� ,,� KD� VXSXHVWR�� GH� KHFKR�� OD
FRPSOHWD�VRFLDOL]DFLyQ�GH�OR�GLYLQR�FRQ
OD�UHGXFFLyQ�GHO�FULVWLDQLVPR�D�XQD�pWLFD
VRFLDO� YDFtD� GH� WRGR� FRQWHQLGR
HVSLULWXDO��5HVXOWD�SDWpWLFD�HVD�REVHVLyQ
GH� ORV� FULVWLDQRV� PRGHUQL]DQWHV� SRU
DQGDU� FRUULHQGR� WUDV� UHYROXFLRQHV� TXH
SDUD� QDGD� OHV� DWDxHQ«� FRQ� YDULRV
OXVWURV� GH� UHWUDVR�� HQ� HO� IRQGR�� FRPR
FDVL�ROYLGDGD�UHOLTXLD��OD�LPDJHQ�GH�XQD
WUDQVFHQGHQFLD� GLIXVD� \� UDTXtWLFD�� D



SXQWR�GH�PRULU�SRU� LQDQLFLyQ�\�D� OD�TXH
VyOR� OD� LQHUFLD� \� OD� IDOWD� GH� YDORU� \� GH
ULJRU�LQWHOHFWXDO�PDQWLHQHQ�WRGDYtD�HQ�VX
DUUXLQDGR�SHGHVWDO�

/D� UDFLRQDOL]DFLyQ� \
©GHVFRVPL]DFLyQª� SURJUHVLYD� GHO
FULVWLDQLVPR� KD� WHQLGR� FRPR
FRQVHFXHQFLD� TXH� HO� FULVWLDQR� PRGHUQR
\D� QR� VLHQWD� HO� PXQGR� FRPR� REUD� GHO
(VStULWX�� OD� QDWXUDOH]D� PLVPD� TXHGD� DO
PDUJHQ� GHO� GUDPD� FULVWROyJLFR� \
FXDOTXLHU� HYHQWXDO� SUHRFXSDFLyQ� SRU� XQ
HQWRUQR� GHVDFUDOL]DGR� VH� LQVFULEH� HQ� HO
PDUFR�GH�XQD�DFWLYLGDG�VRFLDO�DMHQD�SRU
FRPSOHWR� D� WRGD� FRQVLGHUDFLyQ
HVSLULWXDO��/D�UHWLUDGD�GH�OR�UHOLJLRVR�DO
LQWHULRU� GH� ODV� FRQFLHQFLDV� KXELHUD



SRGLGR� VHU�� D� SHVDU�GH� WRGR�� OD� RFDVLyQ
SURYLVLRQDO� \� SURYLGHQFLDO� GH� XQD
QHFHVDULD� UHJHQHUDFLyQ�� SRVLELOLGDG
IUXVWUDGD�� HQ� WRGR� FDVR�� SXHV� HO
UHSOLHJXH� LQWHULRUL]DQWH� QR� VH� KD
WUDGXFLGR� HQ� DSHUWXUD� D� OD
WUDQVFHQGHQFLD� VLQR� HQ� VRPHWLPLHQWR
VHUYLO�D�OD�KLVWRULD�\�D�ODV�H[LJHQFLDV�GH
ORV�PHFDQLVPRV�VRFLDOHV�

(O� FULVWLDQR�PRGHUQR� \D� QR� YLYH� VX
UHOLJLyQ� FRPR� XQD� UHVSXHVWD� tQWHJUD�
XQLWDULD�\�WRWDOL]DGRUD�DO�LQWHUURJDQWH�GH
OD� H[LVWHQFLD�� VLQR�TXH�PiV�ELHQ�SDUHFH
VHQWLUOD� FRPR� DOJR� DFRPSOHMDGRUDPHQWH
LQ~WLO� ²VL� QR� HPEDUD]RVR²� SDUD
PRYHUVH� HQ� OR� TXH� FRQVLGHUD� ©HO
PXQGRª�� &RQIXQGLHQGR� HO� FDPLQR� GHO



FLHOR� FRQ� OD� KLVWRULD�� FRQWLQXDPHQWH� VH
VLHQWH�REOLJDGR�D�UHFXUULU�D�OD�VRFLRORJtD
R� D� OD� SVLFRORJtD�� DO� PDU[LVPR�� HQ� VX
PRPHQWR�� DO� HFRORJLVPR� GHVSXpV�� HQ
VXPD��D�OD�~OWLPD�PRGD�PHQWDO�LPSXHVWD
SRU� HO� PHUFDGR� LGHROyJLFR�� SDUD
UHVSRQGHU�D�ODV�SUHVLRQHV�GHO�PHGLR�

+X\HQGR� GHO� SDQWHtVPR� TXH
VXSXHVWDPHQWH�OH�DPHQD]DUtD�GHVGH�RWURV
iPELWRV� UHOLJLRVRV�� WDQ� LQFDSD]�FRPR�HO
UHVWR� GH� VXV� FRQWHPSRUiQHRV� GH� YHU� HQ
ODV� FRVDV� DOJR� PiV� TXH� ODV� FRVDV
PLVPDV��HO�FULVWLDQR�PRGHUQR�SURIHVD�XQ
WHtVPR� PDWHULDOLVWD�� HVTXL]RIUHQLD
HVSLULWXDO� TXH� H[KLEH� FRPSODFLGR� FRPR
VXSXHVWD� PXHVWUD� GH� OLEHUWDG�� (VWH
FULVWLDQLVPR� VRFLR�SVLFROyJLFR� TXH�
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HQFHUUDGR�HQ�ORV�OtPLWHV�GH�OD�KLVWRULD�\
HO� DFRQWHFHU�� HQFXHQWUD� VXV� IXHQWHV� GH
LQVSLUDFLyQ� PiV� HQ� OD� HVWDGtVWLFD� \� ODV
QRWLFLDV�GH�SUHQVD�TXH�HQ�OD�(VFULWXUD�\
HO� (VStULWX� 6DQWR�� DJRQL]D� HQ� XQ�PXQGR
HQ�HO�TXH�UHVXOWD�LQQHFHVDULR�\�VXSHUIOXR�

(Q� HO� FRQWH[WR� GH� XQD� H[LVWHQFLD
GHVDFUDOL]DGD�� ODV� DFWXDOHV� GLIHUHQFLDV
HQWUH�FRQVHUYDGRUHV�\�SURJUHVLVWDV�HQ�HO
VHQR�GH� OD� ,JOHVLD� FRQVWLWX\HQ�XQ�DVXQWR
FDVL� LUUHOHYDQWH�� (O� HVStULWX� GH� OD
PRGHUQLGDG�� DO� TXH� WRGRV� SUHVWDQ
DFDWDPLHQWR� \� VXPLVLyQ�� FRQYLHUWH� VXV
GHVDFXHUGRV� HQ� GLVFUHSDQFLDV� WiFWLFDV�
QR�PD\RUHV�TXH�ODV�TXH�GLIHUHQFLDQ�HQWUH
Vt� D� XQDV� IXHU]DV� SROtWLFDV� GH� RWUDV�
FXHVWLRQHV� GH� PDWL]�� (O� LQWHJULVPR�� SRU
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VX� SDUWH�� WDQ� DIHUUDGR� FRPR� VXV
RSRQHQWHV� D� OD� KLVWRULD� \� FHUULOPHQWH
LQFDSDFLWDGR� SDUD� WRGD� ODERU
KHUPHQpXWLFD� \� FXDOTXLHU� DWLVER� GH
GLVFHUQLPLHQWR�� VH� OLPLWD� D� UHSHWLU� GH
PHPRULD�XQD�OHFFLyQ�TXH�QR�FRPSUHQGH�

6L�HO�FULVWLDQLVPR�UDFLRQDOLVWD�QR�VH
HOHYD� XQ� FHQWtPHWUR� SRU� HQFLPD� GHO
VXHOR�� HO� QHRHVSLULWXDOLVPR� TXH
DFWXDOPHQWH� VH� GLIXQGH� HQ�2FFLGHQWH� VH
PXHYH� HQ� XQ� PXQGR� TXH� SDUHFH� OLQGDU
FRQ�XQ�FLHOR�GH�FDUWyQ�SLHGUD�SRU�DUULED
\� FRQ� HO� LQILHUQR� SXUR� \� VLPSOH� SRU
DEDMR�� (O� YDFtR� GHMDGR� SRU� HO
FULVWLDQLVPR� VH� TXLHUH� OOHQDU
SDUFLDOPHQWH� FRQ� ORV� HYDQHVFHQFHQWHV
HIOXYLRV� GH� XQ� HFR�HVSLULWXDOLVPR
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IOiFLGR� \� VLPSOyQ�� TXH� SUHWHQGH
PHWHUQRV� HQ� OD� HUD� GH�$FXDULR� D� IXHU]D
GH� DXWRHVWLPD�� JDOOHWDV� LQWHJUDOHV� \
FXUVLOORV� GH� ILQ� GH� VHPDQD�SDUD� VDFDUOH
EULOOR�DO�DXUD��DUUHJODUOH�D�XQR�OD�YLGD�R
GRFWRUDUVH� HQ� FXDOTXLHU� FRVD�� 8Q
SLQWRUHVFR� HMpUFLWR� GH� PDJRV�� YLGHQWHV�
PDVDMLVWDV�� QDWXUySDWDV�� HVSLULWLVWDV�
RFXOWLVWDV� YDULRV�� TXLURPDQWHV�
WHRVRILVWDV�� REVHUYDGRUHV� GH� SODWLOORV
YRODQWHV�� JHRPDQWHV�� DVWUyORJRV�� JXU~V
GHSRVLWDULRV� GH� QXHYDV� UHYHODFLRQHV�
GLYHUVDV� YDULHGDGHV� GH� SVLFyORJRV�
QLJURPDQWHV�� DSUHQGLFHV� GH� KHFKLFHUR�
PDQLSXODGRUHV� GH� HQHUJtDV� JDOiFWLFDV� \
H[SHUWRV� HQ� WRGR� WLSR� GH� WpFQLFDV
KROtVWLFDV�� ELRHQHUJpWLFDV�� SDUDFLQpWLFDV
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\� PHWDFyVPLFDV� FRODERUDQ� DKRUD� �DO
PDUJHQ� GH� OD� OHJLWLPLGDG� GH� DOJXQD� GH
WDOHV� RFXSDFLRQHV� HQ� VX� UHDOLGDG
JHQXLQD�� HQ� OD� IDEULFDFLyQ� GH� XQD
FDULFDWXUD� GH� HVSLULWXDOLGDG� HQ� WRQRV
SDVWHO�� PDWHULDOLVWD� \� KHGRQLVWD�� TXH
LJQRUD�ORV�PiV�HOHPHQWDOHV�IXQGDPHQWRV
GH�FXDOTXLHU�UHDOLGDG�HVSLULWXDO�

$Vt�� FRQ� OD� SUHWHQVLyQ� GH� UHFXSHUDU
XQD� HVSLULWXDOLGDG� FyVPLFD� \
VLQWRQL]DQGR�HVWUHFKDPHQWH�FRQ�OD�PRGD
HFRORJLVWD�� VH� UHVXFLWD� XQ� FLHUWR
SDJDQLVPR�GHFDGHQWH�TXH�FRQYLHUWH�D� OD
QDWXUDOH]D�HQ�HO�GHFRUDGR�SDUD�WRGR�WLSR
GH� GHOLULRV� SVtTXLFRV� \� DUUHEDWRV
VHQWLPHQWDOHV�� DVLJQiQGROH� HO� SDSHO� GH
EXFyOLFR� IRQGR� SDUD� WUDQFHV� LQFLHUWRV� R
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GH� WHDWUR� GH� RSHUDFLRQHV� SDUD
DILFLRQDGRV�D�OD�DOTXLPLD�UHFUHDWLYD�

&XDOTXLHUD� GH� ODV� JUDQGHV
WUDGLFLRQHV�HVSLULWXDOHV�GH�2ULHQWH�HV�XQ
KHFKR� LQWHJUDO�� XQLWDULR�� GHO� TXH� QR� HV
SRVLEOH� OD� VHSDUDFLyQ� GH� XQ� HOHPHQWR
SDUFLDO�VLQ�OD�SpUGLGD�IDWDO�GH�VX�VHQWLGR�
3HUR� OD� IUDJPHQWDGD� \� IUDJPHQWDGRUD
PHQWH� GHO� UDFLRQDOLVWD� RFFLGHQWDO� QR� HV
FDSD]� GH� FRQFHELU� XQD� UHDOLGDG� TXH� QR
VHD� VXVFHSWLEOH� GH� VHU� GHVPRQWDGD� HQ
3LH]DV�� FRPR� VL� GH� XQ� PHFDQLVPR� VH
WUDWDVH�� $Vt�� WRPDQGR� HOHPHQWRV
GLVSHUVRV�GH�DTXt�\�GH�DOOi��VH�IDEULFD�XQ
\RJD�TXH�LJQRUD�HO�KLQGXLVPR��XQ�]HQ�TXH
QR�WLHQH�QDGD�TXH�YHU�FRQ�HO�EXGLVPR�R
XQ� VXILVPR� HVFLQGLGR� UDGLFDOPHQWH� GHO



LVODP�� (Q� VXPD�� XQDV� GRFWULQDV
HPSREUHFLGDV� \� WHUJLYHUVDGDV�� SULYDGDV
GH�UDtFHV�\�GH�VDYLD�FX\D�DQHPLD�FUyQLFD
QR�HV�GLVLPXODGD��VLQR�VXEUD\DGD��SRU�XQ
DPDVLMR� PHWRGROyJLFR� GRQGH� VH
FRQIXQGH� HO� \RJD� FRQ� OD� JLPQDVLD�� HO
VXILVPR�FRQ�OD�GDQ]D��HO�WDRtVPR�FRQ�ODV
DUWHV� PDUFLDOHV�� HO� WDQWUD� FRQ� HO
LQFUHPHQWR�GHO�SODFHU�VH[XDO��\�VH�PLGH
HO� NDUPD� HQ� WpUPLQRV� GH� FRQWDELOLGDG
EDQFDULD� \� UHQWDELOLGDG� HFRQyPLFD�
&XDOTXLHU� DVRPR� GH� SUHWHQVLyQ� QRpWLFD
HV� DVIL[LDGR� SRU� XQD� LQDFDEDEOH
SURIXVLyQ� GH� WpFQLFDV� TXH�� SUHYLR� SDJR
GH� ORV�FRUUHVSRQGLHQWHV�KRQRUDULRV��QRV
SHUPLWLUiQ� FRQRFHU� QXHVWUDV� H[LVWHQFLDV
SDVDGDV�� FRQWDFWDU� FRQ� ORV� iQJHOHV�



UHDOL]DU�PLODJURV�R�WRFDUOH�ODV�SOXPDV�DO
(VStULWX� 6DQWR�� DVt� VH� YD� FRQVWUX\HQGR
XQD�%DEHO�FRQIRUWDEOH�\�SURILOiFWLFD�TXH
UHK~\H�GH�DQWHPDQR�HOHYDUVH�GHPDVLDGR
SDUD�HYLWDU�FXDOTXLHU�YpUWLJR�

(Q� GHILQLWLYD�� HVWDPRV� DKt� DQWH� XQ
H[SHULHQFLDOLVPR� SULPDULR� H� LQIDQWLO�
FX\RV�DGHSWRV��RUJXOORVRV��DO�SDUHFHU��GH
VX�LQGLJHQFLD�LQWHOHFWXDO��KX\HQ��FRPR�VL
GHO� GHPRQLR� HQ� SHUVRQD� VH� WUDWDVH�� GH
FXDOTXLHU� HVIXHU]R� VHULR� GH� UHIOH[LyQ�
&RPR� OD� PiV� GHILQLWLYD� GH� ODV
GHVFDOLILFDFLRQHV�� VH� WLOGD
GHVSHFWLYDPHQWH� GH� ©PHQWDOª� WRGR
UHFXUVR� DO� SHQVDPLHQWR� TXH� YD\D� XQ
FHQWtPHWUR� PiV� DOOi� GH� OR� LQPHGLDWR�
FRPR�VL�OD�PHQWH�QR�IRUPDUD�SDUWH�GH�OD



YLGD�\�OD�LQWHOLJHQFLD�QR�WXYLHVH�UHODFLyQ
FRQ� HO� (VStULWX�� (Q� OD� %DEHO� JHQHUDGD
SRU� HVH� EDWLEXUULOOR� GH� EXHQDV
LQWHQFLRQHV�� FRQIHVDGRV� LQWHUHVHV
HFRQyPLFRV�� FDRV� PHQWDO� \� IXHU]DV
SVLFR�ItVLFDV�GH�SURFHGHQFLDV�YDULDGDV�\
GXGRVDV�� ORV� DGHSWRV� 1HZ� $JH�� FRQ
GLILFXOWDGHV�SDUD� HQWHQGHU�TXH�XQD� FRVD
HV� WUDQVFHQGHU� OD� PHQWH� \� RWUD
SHUPDQHFHU� SRU� GHEDMR� GH� VXV
SRVLELOLGDGHV�PiV�HOHPHQWDOHV��LPDJLQDQ
KDEHU� VXSHUDGR� FRVDV� GH� ODV� TXH� HQ
UHDOLGDG� QR� KDQ� HQWHQGLGR� XQD� VROD
SDODEUD�� 3HUR� TXp� PiV� GD«� /R� TXH
LPSRUWD�HV�IOXLU�

'HVJDMDGR� GH� WRGD� UDt]� WUDGLFLRQDO�
PDQLSXODQGR� HO� p[WDVLV� SDUD� RFXOWDU� OD



QHFHVLGDG� LPSHULRVD� GHO� FRPSURPLVR
SHUVRQDO�\� OD�H[LJHQFLD� LQHOXGLEOH�GH� OD
SURSLD� WUDQVIRUPDFLyQ�� HVWH
HVSLULWXDOLVPR�GH� ODERUDWRULR� UHSURGXFH
D� VX� PDQHUD� HO� DEUD]R� PRUWtIHUR� GH
0D\D�� $EUD]R� IOiFLGR�� VH� GLUtD�� SXHV
WRGR� WLHQH��HQ�HO�PHMRU�GH� ORV�FDVRV��XQ
DLUH� PHOLIOXR� H� LQVXEVWDQFLDO�� HV� FRPR
XQD� PH]FOD� GH� DQJHOLVPR� LQVXOVR� \
KHGRQLVPR� JHODWLQRVR� TXH� KX\H
KRUURUL]DGR�GH� WRGR� HVIXHU]R� VRVWHQLGR�
GH� FXDOTXLHU� UHQXQFLD� DVFpWLFD�� GH� WRGD
DFWLWXG� GH� ILUPH]D� IUHQWH� D� OD� FRUULHQWH
GH�ORV�WLHPSRV�

6L� HO� FULVWLDQLVPR� KD� VLGR
VDFULILFDGR�HQ� HO� DOWDU� GHO� UDFLRQDOLVPR
VRFLR�SVLFROyJLFR�� \� ODV� UHOLJLRQHV� GH



2ULHQWH� QRV� OOHJDQ� SDVDGDV� SRU� HO
DFDUDPHODGR� WDPL]� GH� OD� 1HZ� $JH�� HO
,VODP��SRU�VX�SDUWH��FUHFLHQGR��FRPR�ORV
RWURV�GRV�PRQRWHtVPRV��HQ�XQ�WHUUHQR�DO
SDUHFHU� SURSHQVR� DO� IDQDWLVPR� \� HO
VHFWDULVPR�� VH� VXPD� DO� EDLOH� GH
PiVFDUDV�FRQ�HO�GLVIUD]�TXH�OH�LPSRQH�HO
LQWHJULVPR��/D� WUDGLFLyQ�GH� ,EQ�$UDEL� \
DO�+DOODM�� GH�5~PL� \� 6RKUDYDUGL�� FRPR
LQYHUWLGD� HQ� XQ� HVSHMR� GLDEyOLFR�
DSDUHFH� PHWDPRUIRVHDGD� HQ� ODV
FUHHQFLDV� GH� XQDV� EDQGDV� GH� GHPHQWHV
LOXPLQDGRV��GLVSXHVWRV� D�KDFHU� VDOWDU� HO
PXQGR� SRU� ORV� DLUHV� SDUD� HYLWDU� TXH� OR
KDJDQ� VDOWDU� VXV� HQHPLJRV�� 6L� OD
FRUUXSFLyQ� GH� OR� ySWLPR� JHQHUD� OR
SpVLPR� ²FRPR� ELHQ� GHFtD� 6DQ� ,UHQHR
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²�� OD� VXPD� GH� ORV� GRV� SURFHVRV� GH
FRUUXSFLyQ�TXH� OD� RFFLGHQWDOL]DFLyQ�GHO
PXQGR� KD� JHQHUDGR� HQ� ODV� VRFLHGDGHV
WUDGLFLRQDOHV�� LQWHJULVPR�\�PRGHUQLVPR�
GD�OXJDU�D�HVSHOX]QDQWHV�HVSHFWiFXORV�GH
VDQJUH� \� FUXHOGDG� TXH� DOEHUJDQ� ODV
EDUEDULGDGHV�PiV�JURWHVFDV��GH�WDO�PRGR
TXH�OD�SRVLELOLGDG�GH�TXH�ORV�PLHPEURV
GH� TXLHQHV� DWHQWDQ� FRQWUD� OD� OH\� VHDQ
DKRUD� KLJLpQLFDPHQWH� DPSXWDGRV� SRU� OD
VHJXULGDG�VRFLDO�VH�DUPRQL]D�ELHQ�FRQ�HO
VLVWHPD� GHPRFUiWLFR�� TXH� PRQWD
RUJDQL]DFLRQHV� KXPDQLWDULDV� SDUD
DWHQGHU�FDULWDWLYDPHQWH� ODV�PXWLODFLRQHV
TXH�GHMDQ�VXV�ERPEDUGHRV�
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/D� FRQTXLVWD� GH� FRWDV� VLHPSUH
VXSHULRUHV�GH�OR�TXH�HO�KRPEUH�PRGHUQR
HQWLHQGH� SRU� ©ULTXH]D� PDWHULDOª� QR� HV
SRVLEOH� VLQR� PHGLDQWH� HO� H[SROLR� GH� OD
QDWXUDOH]D��IXHQWH�~OWLPD�GH�WRGD�ULTXH]D
HQ� HO� RUGHQ� ItVLFR�� 3UHWHQGHU� TXH� VH
SXHGH�DXPHQWDU�HO�QLYHO�GH�FRQVXPR�GH
XQD� SREODFLyQ� FRQWLQXDPHQWH� FUHFLHQWH
VLQ�TXH�HVD�IXHQWH�~QLFD�VH�YHD�SRU�HOOR
DOWHUDGD� \� DPHQD]DGD� HQ� VX� SURSLD
H[LVWHQFLD� HV�� FRPR� PtQLPR�� GH� XQD
LQFRQVFLHQFLD� VXLFLGD�� 7RGRV� ORV
SXHEORV� WUDGLFLRQDOHV� KDQ� VLGR
FRQRFHGRUHV� GH� VX� GHSHQGHQFLD� ItVLFD
GHO� PHGLR� \� KDQ� VDELGR� PDQWHQHU� XQ
MXVWR� HTXLOLEULR� FRQ� VX� HQWRUQR��6yOR� HO
2FFLGHQWH� PRGHUQR� ²HVD� FXOWXUD



FRQYHQFLGD�GH� VXSHUDU�HQ� LQWHOLJHQFLD�D
ODV� GHPiV²�KD� VLGR� FDSD]� GH�PLQDU� HO
VXHOR� PLVPR� HQ� TXH� VH� DVLHQWD�
HQYHQHQDU�HO�DJXD�TXH�EHEH�\�HQVXFLDU�HO
DLUH�TXH�UHVSLUD�

/D�IDVH�GH�DFHOHUDFLyQ�SURJUHVLYD�HQ
TXH�KD�HQWUDGR�OD�GHVWUXFFLyQ�GHO�PXQGR
QDWXUDO� D� SDUWLU� GH� OD� UHYROXFLyQ
LQGXVWULDO� QR� HV� HO� UHVXOWDGR
SRWHQFLDOPHQWH� HYLWDEOH� GH� XQD
PHWRGRORJtD� SDUFLDOPHQWH
LQFRQYHQLHQWH�� GH� XQD� GHIHFWXRVD
DSOLFDFLyQ� R� XQD� LQVXILFLHQWH� SUHYLVLyQ�
VLQR�HO�SUHFLR� IDWDO� H� LQHOXFWDEOH�GH� ODV
PHWDV� PLVPDV� TXH� VH� KD� ILMDGR� QXHVWUD
FLYLOL]DFLyQ�� OD� FRQVHFXHQFLD� LQHOXGLEOH
GH�OD�SRVLFLyQ�TXH�HO�KRPEUH�RFFLGHQWDO



KD� GHFLGLGR� DGRSWDU� DQWH� HO� FRVPRV�
,QWX\HQGR� YDJDPHQWH� HO� SHOLJUR
LQPLQHQWH� TXH� SXHGH� FHUQLUVH� VREUH� VXV
FDEH]DV�� DOJXQRV� JRELHUQRV� SUHWHQGHQ
DKRUD�� FRQ� PiV� R� PHQRV� ULJRU�� SRQHU
XQRV�WtPLGRV�OtPLWHV�FRQ�OD�LQWHQFLyQ�GH
UHWUDVDU�OD�KHFDWRPEH��'HPDVLDGR�WDUGH�
SDUHFH��/RV�GHUUXPEHV�VH�HQFDGHQDQ�SRU
Vt� VRORV� \� QRV� LQVWDODPRV� \D� HQ� OD
PRQRWRQtD� GH� OD� FDWiVWURIH�� FDGD
GHVDVWUH� KDFH� ROYLGDU� DO� DQWHULRU� DO
VXSHUDUOR� HQ� GLPHQVLRQHV�� ,QFOXVR� VL� VH
OOHJDUD� D� UHQXQFLDU� D� ODV� GHVWUXFFLRQHV
FRQVFLHQWHPHQWH� SURJUDPDGDV�� QR� VH
HVTXLYDUtDQ� ODV� FRQVHFXHQFLDV� GH� ORV
DFWRV� SDVDGRV�� (Q� WRGR� FDVR�� WDQ
LUUHQXQFLDEOHV� VRQ� ODV� H[LJHQFLDV� GH� OD



LQGXVWULD� FRPR� LQILQLWD� OD� FDSDFLGDG
KXPDQD� GH� DXWRHQJDxR�� GH� PRGR� TXH
WRGR� VH� UHVXHOYH� HQ� XQD� YROXQWDG� GH
SUHYHQFLyQ�²TXH�VH�GLIXQGH�GH�PDQHUD
UHYHODGRUDPHQWH� REVHVLYD²�� DQWH
SRVLEOHV� ©LPSUHYLVWRVª�� SUHWHQGLHQGR
FLUFXQVFULELU� HO� SUREOHPD� D� ORV
VXSXHVWRV�©DFFLGHQWHVª��OR�TXH�OLEHUDUtD
DO� VLVWHPD�GH� FXOSD�� DLVODQGR� HO�PDO� HQ
DQyPDORV�FRPSRUWDPLHQWRV�SDUWLFXODUHV�
VLHPSUH� FRUUHJLEOHV�� R� HQ
DFRQWHFLPLHQWRV� D]DURVRV�� (Q� VXPD�� VH
SUHILHUH� LJQRUDU� TXH� QDGD� HV� PHQRV
DFFLGHQWDO� TXH� ORV� OODPDGRV
©DFFLGHQWHVª�� TXH� VyOR� VRQ� WDOHV� HQ
FXDQWR� D� TXH� GHVFRQRFHPRV� FXiQGR� \
GyQGH� VXUJLUiQ�� SHUR� TXH� FRQVWLWX\HQ� OD



FRQVHFXHQFLD� ULJXURVDPHQWH� QHFHVDULD
GH�XQDV�SUHPLVDV�TXH�KXQGHQ�VXV� UDtFHV
HQ� ORV� IXQGDPHQWRV� PLVPRV� GH� QXHVWUR
VLVWHPD� GH� YLGD�� /D� SUHYHQFLyQ�� SRU� OR
GHPiV�� HV� VyOR� OD� RFDVLyQ� SDUD� DVXPLU
QXHYRV� ULHVJRV�� \� D� PD\RUHV
SUHFDXFLRQHV�� PD\RUHV� VRQ� ODV
SUHWHQVLRQHV� \� H[LJHQFLDV� TXH� ODV
IXHU]DQ�� KDFLpQGRODV� SHUSHWXDPHQWH
LQVXILFLHQWHV�

(QWUH�OD�GHVWUXFFLyQ�SURJUDPDGD�\�HO
©DFFLGHQWHª� LQHVSHUDGR�� OD� OODPDGD
FULVLV� HFROyJLFD� QR� HV�� HQ� WRGR� FDVR�
VLQR� XQD� PDQLIHVWDFLyQ� H[WHULRU� GH� OD
FULVLV�HVSLULWXDO�²\�SRU�WDQWR�LQWHJUDO²
TXH� YLYHQ� HO� KRPEUH� \� OD� VRFLHGDG
RFFLGHQWDO�� 6LWXDU� VXV� FDXVDV� HQ� HO
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FDPSR� GH� OD� HFRQRPtD� R� GH� FXDOTXLHU
RWUR� GRPLQLR� GHO� SODQR� ItVLFR� HV
LQWHUUXPSLU� OD� HVFDOD� FDXVDO� GHMiQGROD
DSR\DGD� SRU� VX� H[WUHPR� VXSHULRU� HQ� HO
YDFtR�� WDOHV� FDXVDV� GHPDQGDQ� WDPELpQ
XQD�H[SOLFDFLyQ�\�H[LJHQ��D�VX�YH]��RWUDV
QXHYDV��7RGR� OR�TXH�SRGUtD� HQFRQWUDUVH
DKt� VHUtDQ� ODV� FDXVDV� LQWHUPHGLDV�� ODV
PiV� VXSHUILFLDOHV� H� LQPHGLDWDV�� (O
PXQGR� HVWi� UHJLGR� SRU� XQDV� OH\HV
FyVPLFDV� TXH� HO� KRPEUH� PRGHUQR
GHVFRQRFH�� SXHV� WUDQVFLHQGHQ� HO� iPELWR
ItVLFR�� HO� ~QLFR� DO� TXH� pO� GLULJH� VXV
SUHRFXSDFLRQHV�� /DV� FDXVDV� ILQDOHV�� VLQ
HPEDUJR�� VRQ� GH� RUGHQ� HVWULFWDPHQWH
PHWDItVLFR�

6L�TXLHUH�FRPSUHQGHU�OR�TXH�VXFHGH
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HQ� OD� 7LHUUD�²GLFH� +RVVHLQ� 1DVU²� HO
VHU� KXPDQR� GHEHUi� YROYHU� VX� PLUDGD
KDFLD� HO� &LHOR�� 0LHQWUDV� HO� KRPEUH� QR
FRPSUHQGD� OD� 1DWXUDOH]D�� HV� GHFLU�� QR
SHUFLED� VX� GLPHQVLyQ� WHRIiQLFD�� VHJXLUi
LJQRUDQGR� VX� UHDOLGDG� HVHQFLDO� \�� SRU
PiV� GDWRV� TXH� VREUH� HOOD� SXHGD
DFXPXODU�� SURVHJXLUi� VX� DFFLyQ
GHYDVWDGRUD�� SXHV� OD� GHVWUXFFLyQ
DFRPSDxD�IDWDOPHQWH�D�OD�LJQRUDQFLD��1R
WLHQH� QLQJ~Q� VHQWLGR� SUHWHQGHU� YLYLU� HQ
DUPRQtD�FRQ� OD�*UDQ�7HRIDQtD�TXH�HV� OD
1DWXUDOH]D� ²GLFH� WDPELpQ� 1DVU²�
PLHQWUDV� VH� PDQWLHQH� XQD� DFWLWXG� GH
KRVWLOLGDG� R� LQGLIHUHQFLD� UHVSHFWR� D� OD
IXHQWH� GH� GLFKD� WHRIDQtD�� (Q� RWUDV
SDODEUDV�� OD� FULVLV� HFROyJLFD� HV
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LQHYLWDEOH� HQ� XQ� PXQGR� HQ� HO� TXH� OD
WUDQVFHQGHQFLD� KD� VLGR� UHFKD]DGD� X
ROYLGDGD�� 6L� OD� FRQWDPLQDFLyQ�
JHQHUDOL]DGD�GH� OD� WLHUUD�� OD�GHVWUXFFLyQ
PDVLYD� GH� ORV� ERVTXHV�� OD� DQLTXLODFLyQ
LUUHSDUDEOH�GH�HVSHFLHV�DQLPDOHV�\�WRGDV
ODV� IRUPDV� VHPHMDQWHV� GH� EDUEDULH� FRQ
TXH� VH� DVROD� HO� SODQHWD� VRQ� IHQyPHQRV
GH�XQD�H[WUHPDGD�JUDYHGDG��OR�VRQ��DQWHV
GH� OLDGD�� SRU� FRQVWLWXLU� XQD� VDOYDMH
YLRODFLyQ� GHO� 7HPSOR� GH� 'LRV�� 6X� PiV
YHUGDGHUD�\� UDGLFDO� LPSRUWDQFLD� HVWULED
HQ�OD�SURIDQDFLyQ�GHO�0LVWHULR�WHRIiQLFR�
WRGR� OR� GHPiV� QR� VRQ� VLQR� VXV
LQHYLWDEOHV� FRQVHFXHQFLDV�� 3RU� HVR�
PLHQWUDV�HO�KRPEUH�QR�YHD�OD�QHFHVLGDG
GH� UHVWDEOHFHU� OD� SD]� FRQ� HO� &LHOR�
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WDPSRFR� SRGUi� UHVWDEOHFHUOD� FRQ� OD
7LHUUD�� 3DUD� SRQHU� OD� SD]� HQ� HO�PXQGR�
ORV� KRPEUHV� GHEHUiQ� SRQHU� SULPHUR� OD
SD]�HQ�VX�FRUD]yQ�

(Q�HVWH�FRQWH[WR��HO�HFRORJLVPR�QDFH
YLFLDGR� GHVGH� VX� QDFLPLHQWR�� $XQTXH
XQD� FLHUWD� ©LQRFHQFLDª�� SURSLD� GH� ORV
RUtJHQHV�� SXGR� WUDQVPLWLUOH� XQ� LPSXOVR
LQLFLDO�GH�PLUDV�PiV�R�PHQRV�HOHYDGDV�
GHVGH� HO� FRPLHQ]R� HVWXYR�PDUFDGR� SRU
OD�LPSURQWD�GH�OD�YLVLyQ�VHGXFWRUDPHQWH
©QDWXUDOLVWDª� GH� OD� QDWXUDOH]D� \� FRQ� ODV
VXSHUVWLFLRQHV�� GHO� SHQVDPLHQWR
FLHQWtILFR�� /D� OH\� GH� OD� JUDYHGDG� VH
HQFDUJy� GHO� UHVWR� \� HO� PRYLPLHQWR
HFRORJLVWD� KD� VLGR� HQJXOOLGR� HQ� SRFR
WLHPSR�SRU�OD�FDSDFLGDG�DVLPLODGRUD�GHO
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VLVWHPD� VRFLDO�� *XVWRVDPHQWH� HQUHGDGR
HQ� OD� WUDPSD� EXURFUiWLFD� GH� ODV
HVWUXFWXUDV� DGPLQLVWUDWLYDV�� FRQ� XQ
GLVFXUVR� DFRPRGDWLFLR� \� FODXGLFDQWH�
FDUHQWH� GH� WRGR� SODQWHDPLHQWR� JOREDO�
YHQGLGR� SRU� QHFHVLGDGHV� GH� LPDJHQ� DO
SUDJPDWLVPR� GH� OR� LQPHGLDWR� \�
UHVSHWXRVR�VLHPSUH�FRQ�ORV�IXQGDPHQWRV
LQWRFDEOHV�GHO�VLVWHPD��HO�HFRORJLVPR�VH
HQFLHUUD�HQ�ORV�OLPLWHV�GH�XQ�UHIRUPLVPR
LQWUDQVFHQGHQWH�� ,QFDSD]� GH� VXSHUDU� ODV
FRRUGHQDGDV� FLHQWtILFDV�� UHGXFH� OD
1DWXUDOH]D�DO�KiELWDW�ELROyJLFR�HQ�HO�TXH
HO� KRPEUH� GHVDUUROOD� VXV� SURFHVRV
YLWDOHV�� 3HUR� DVSLUDU� D� OD� PHUD
LQWHJUDFLyQ� IXQFLRQDO� HQ� XQ� RUGHQ
HVWULFWDPHQWH� QDWXUDO� HV� WDQWR� FRPR
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LJQRUDU� OR�TXH�GLIHUHQFLD�DO� VHU�KXPDQR
\�DQLPDO�HQ�FXDQWR�D�RULJHQ��YRFDFLyQ�\
GHVWLQR�� DFWLWXG� DYDODGD� SRU� OD� YLVLyQ
FLHQWLILVWD� GH� OD� FRQFLHQFLD�� FRQYHUWLGD
HQ�HSLIHQyPHQR�VXSXHVWDPHQWH�GHULYDGR
GH� XQ� FRQMXQWR� GH� UHDFFLRQHV� TXtPLFDV�
DOJR� DVt� FRPR� SUHWHQGHU� UHGXFLU� XQD
FDWHGUDO� JyWLFD� D� XQ� SUREOHPD� GH
PLQHUDORJtD�

/D� LPSXJQDFLyQ�UDGLFDO�GHO�VLVWHPD�
OD�GHPDQGD�GH�QXHYRV�YDORUHV��OD�YXHOWD
D�OD�WLHUUD��OD�E~VTXHGD�GH�OD�OLEHUDFLyQ
WRWDO� GHO� LQGLYLGXR�� OD�SUR\HFFLyQ�KDFLD
QXHYRV�PRGRV� GH� YLGD�� DVSLUDFLRQHV� HQ
ODV� TXH�� FRQ� WRGD� VX� DPELJ�HGDG�� QR
GHMDED� GH� ODWLU� XQ� FLHUWR� LPSXOVR
DVFHQGHQWH��KDQ�GHVHPERFDGR�ILQDOPHQWH
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HQ� XQ� FtYLFR� UHIRUPLVPR� KLJLpQLFR�
VDQLWDULR�� FXDQGR� QR� HQ� IUXFWtIHUD
FRPHUFLDOL]DFLyQ� GHO� QDWXULVPR� \� OD
VDOXG��(O�©KRPEUH�QXHYRª�GH�KDFH�XQDV
GpFDGDV� SDUHFH� KDEHUVH� H[WLQJXLGR�
DKRJDGR� TXL]i� HQ� ORV� ERWHV� GH� SLQWXUD
FRQ� TXH� ORV� HFRORJLVWDV� SUHWHQGHQ� WHxLU
GH� YHUGH� HO� WXULVPR�� OD� PRGD�� HO
GHVDUUROOR��OD�HPSUHVD��HO�SURJUHVR�\��HQ
VXPD�� OD� PRGHUQLGDG� \� VXV� IRUPDV� GH
YLGD��7ULVWH�GHVWLQR�HO�GH�XQ�PRYLPLHQWR
TXH� QDFLy� SUHJRQDQGR� VX� YROXQWDG� GH
FRQVWUXLU� XQ� PXQGR� QXHYR� \� DFDED
UHSDUDQGR� D� WRGD� SULVD� ODV� JULHWDV� SDUD
WUDWDU�GH�LPSHGLU�TXH�VH�KXQGD�HO�YLHMR�

/R� SHRU�� FRQ� WRGR�� SDUHFH� WRGDYtD
SRU� OOHJDU�� /D� IXVLyQ� GH� OD� PRGD
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HFRORJLVWD�FRQ�OD�PHQWDOLGDG�FLHQWLILVWD�\
ODV� H[LJHQFLDV� GH� OD� PHUFDGRWHFQLD
JHQHUD� OD�H[SDQVLyQ�GH�XQD�©FRQFLHQFLD
YHUGHª�� LPSUHVFLQGLEOH� \D� SDUD� YHQGHU
FXDOTXLHU�FRVD��TXH�DPHQD]D�FRQ�DFDEDU
GH� UHPDWDU� OR� TXH�� VH� VXSRQH�� KDEtD
YHQLGR� D� VDOYDU�� ©*HVWLyQ� HILFD]� GH� ORV
UHFXUVRV� QDWXUDOHV� SDUD� XQ� GHVDUUROOR
VRVWHQLEOHª�� pVWH� HV� HO� OHPD
PD\RULWDULDPHQWH�DFHSWDGR�DKRUD�SRU�ODV
PXOWLQDFLRQDOHV�GHO�HFRORJLVPR��IyUPXOD
SHUYHUVD� TXH� FRQFHQWUD� \� VLQWHWL]D� D� OD
SHUIHFFLyQ� HQ� VXV� FXDWUR� FRQFHSWRV
EiVLFRV� ²JHVWLyQ�� HILFDFLD�� UHFXUVRV� \
GHVDUUROOR²� XQD� YLVLyQ� ULJXURVDPHQWH
HFRQyPLFD� \� EXURFUiWLFD� GH� OD
QDWXUDOH]D��FRPR�EDVH�SDUD�VX�SURJUDPD

Bernardino Sobral


Bernardino Sobral


Bernardino Sobral


Bernardino Sobral


Bernardino Sobral


Bernardino Sobral




GH� VRFLDOL]DFLyQ�� HV� GHFLU�� GH
GHVWUXFFLyQ�� /D� QDWXUDOH]D� FRPR
FRQMXQWR�GH� UHFXUVRV��R� OR�TXH�HV� LJXDO�
FRPR� GHSyVLWR� GH� PDWHULDV� SULPDV
GHVWLQDGDV� D� VHU� WUDQVIRUPDGDV� SRU� OD
LQGXVWULD�� HV� OD� YLVLyQ� SURSLD� GH� TXLHQ
VyOR� SXHGH� YHU� PDGHUD� HQ� HO� iUERO� R
PLQHUDO�HQ�ODV�URFDV��OD�~QLFD�GH�TXH�HV
FDSD]� HO� KRPR� HFRQRPLFXV� TXH� QDGD
VDEH�GH�DPRU�\�FRPXQLyQ�FRQ�OD�0DGUH
7LHUUD� \� SDUD� HO� TXH� %HOOH]D� \
7UDQVFHQGHQFLD� VRQ� WpUPLQRV� TXH� QR
WLHQHQ�\D�QLQJ~Q�VHQWLGR��6L�DFWXDOPHQWH
VH� SLHQVD� TXH� OD� QDWXUDOH]D� GHEH� VHU
FRQVHUYDGD�� OR� HV� VyOR� FRPR� SDUWH
LQGLVSHQVDEOH� GHO� SURFHVR� SURGXFWLYR�
/R� TXH� SDUD� WRGDV� ODV� FXOWXUDV
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WUDGLFLRQDOHV� IXH� WHPSOR�� OD� PHQWDOLGDG
PRGHUQD� OR� FRQYLHUWH� HQ� DOPDFpQ�
VDFUtOHJD�PHWDPRUIRVLV�TXH�VLQWHWL]D�FRQ
SUHFLVLyQ� HO� VLJQLILFDGR� GH� OD
PRGHUQLGDG� UHVSHFWR� DO� PXQGR� GH� OD
7UDGLFLyQ�

$OFDQ]DQGR� HQ� VX� GHFDGHQFLD
H[WUHPRV� GH� HVSHUSHQWR�� DOJXQRV
HFRORJLVWDV� ²SUREDEOHPHQWH� ORV
PLVPRV� TXH� LQYHQWDURQ� HO� D]RWH� GHO
©WXULVPR� YHUGHª�� D� ORV� TXH� 'LRV
FRQIXQGD²� KDQ� FHUWLILFDGR� TXH� WRGR
SXHGH� VHU� WDVDGR� HQ� HO� LPSHULR� GH� OD
FDQWLGDG�� DVLJQDQGR� SUHFLRV
©HFROyJLFRVª� D� SDUDMHV� R� FRPDUFDV�
&ODXGLFDFLyQ� GHILQLWLYD� DQWH� HO� DOWDU� GH
OD� GLRVD� 3URGXFWLYLGDG�� HO� OODPDGR
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©GHVDUUROOR� VRVWHQLEOHª� HV� OD� UHQGLFLyQ
LQFRQGLFLRQDO� GH� TXLHQHV� LEDQ� SDUD
UHYROXFLRQDULRV� \� KDQ� WHUPLQDGR
SODQWDQGR� IORUHV� HQ� ORV� MDUGLQHV� GHO
1XHYR� 2UGHQ� 0XQGLDO�� (O� UHFLFODGR� \
ODV� IXHQWHV� DOWHUQDWLYDV� GH� HQHUJtD�
HPEOHPDV� GH� OD� PHQWDOLGDG� HFRORJLVWD�
VRQ� XQ� ILHO� UHIOHMR� GH� VX� YHUGDGHUD
GLPHQVLyQ�� VH� DOWHUDQ� ORV
SURFHGLPLHQWRV� SDUD� GHMDU� LQWDFWRV� ORV
UHVXOWDGRV�� TXH� TXHGDQ� GH� HVWH� PRGR
UHIRU]DGRV� \� MXVWLILFDGRV�� DVt�� VH
PRGLILFD�OD�SURFHGHQFLD�GHO�SDSHO�GH�OD
SUHQVD� \� VH� GHMD� LQDOWHUDGD� OD
VXSHUVWLFLyQ� GH� OD� LQIRUPDFLyQ� \� OD
REOLJDFLyQ� GH� WHQHU� TXH� HVWDU
HVFUXSXORVDPHQWH� DO� WDQWR� GH� OR� TXH
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VXFHGH� D� FDGD� PRPHQWR� HQ� HO� H[WUHPR
RSXHVWR� GHO� SODQHWD�� FRPR� VL� HVR� IXHUD
DOJR� QRUPDO�� VH� SURPXHYH� HO� RULJHQ
©QDWXUDOª� GHO� WHMLGR� SDUD� PDQWHQHU� OD
SUiFWLFD� LGLRWL]DQWH� GH� OD� PRGD�� ORV
SDUTXHV� HyOLFRV� GHVWUR]DQ
HFROyJLFDPHQWH� HO� SDLVDMH� SDUD� TXH� ODV
WHOHYLVLRQHV� SXHGDQ� VHJXLU� GHYDVWDQGR
OLPSLDPHQWH� ODV� FRQFLHQFLDV�
VXSHUPHUFDGRV� \� JUDQGHV� DOPDFHQHV
OOHQDQ� VXV� HVWDQWHUtDV� URQ� SURGXFWRV
ELROyJLFRV� DO� VHUYLFLR� GHO� FRQVXPLVPR
HFRQDWXULVWD�� $OJR� HVHQFLDO� VH� HVWi
ROYLGDQGR�� HO� UHFLFODGR� \� ODV� IXHQWHV
DOWHUQDWLYDV� GH� HQHUJtD� SXHGHQ� UHVXOWDU
VDOXGDEOHV� VLHPSUH� TXH�� FRQ� XQD
WHFQRORJtD� HOHPHQWDO�� VH� DSOLTXHQ� GH

Bernardino Sobral




IRUPD�HVWULFWD�D�QHFHVLGDGHV�UHDOHV��SHUR
VH� FRQYLHUWHQ� HQ� DUWLPDxD� VRODSDGD
FXDQGR�� PHGLDWL]DGRV� SRU� OD� LQGXVWULD�
VLUYHQ� D� QHFHVLGDGHV� ILFWLFLDV�� $� OD
PH]TXLQGDG�GHO�ILQ�VH�DxDGH�HQWRQFHV�OD
GLVLPXODGD�IHORQtD�GH�ORV�PHGLRV��/HMRV
GH� IDFLOLWDU� OD� LQWHJUDFLyQ� GHO� VHU
KXPDQR� HQ� XQ� RUGHQ� VXSHULRU�� HO
HFRORJLVPR� VH� FRORFD� HQWRQFHV� DO
VHUYLFLR�GH�OD�PD\RU�JORULD�GHO�VLVWHPD�
8Q� JHQHUDGRU� HyOLFR� JLJDQWH� R� XQD
FHQWUDO�GH�SDQHOHV�VRODUHV�VRQ�PRQVWUXRV
QR� PXFKR� PHQRV� DERUUHFLEOHV� TXH� ORV
LQJHQLRV�D�ORV�TXH�SUHWHQGHQ�UHHPSOD]DU�

3RU� GRTXLHU�� HO� FRQVXPLVPR� YHUGH
UHHPSOD]D�DO�FRQVXPLVPR�SROLFURPR�GHO
FDSLWDOLVPR�FRQYHQFLRQDO��'H�YLVLyQ�GHO

Bernardino Sobral
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PXQGR� D�PHWRGRORJtD� GH� OD� SURGXFFLyQ
LQGXVWULDO�� pVH� KD� VLGR� HO� FDPLQR
UHFRUULGR� SRU� HO� HFRORJLVPR� HQ� ODV
~OWLPDV� GpFDGDV�� /D� WHFQRORJtD� GHO
KLGUyJHQR�� TXH� DVSLUD� D� HPXODU� D� OD
FRQYHQFLRQDO� DQXODQGR� OD
FRQWDPLQDFLyQ��OOHYD�KDVWD�OR�JURWHVFR�OD
SURSXHVWD� HFRORJLVWD�� DO� LQILHUQR�� Vt�
SHUR� FRQ� ORV� SXOPRQHV� FRPR� 'LRV
PDQGD�� /RV� KD\� TXH� SDUHFHQ� LQFDSDFHV
GH� HQWHQGHU� TXH� ORV� PpWRGRV� DFRUGHV
FRQ�XQD�IRUPD�GH�YLGD�UHDOPHQWH�KXPDQD
VHUiQ� SRU� QHFHVLGDG� PHQRV� HILFDFHV� \
PHQRV� SURGXFWLYRV� TXH� ORV� SURPRYLGRV
SRU� OD� EDUEDULH� LQGXVWULDOLVWD�� OR� TXH�
OHMRV� GH� VHU� XQ� LQFRQYHQLHQWH�� HV� XQD
SURYLGHQFLDO� OLPLWDFLyQ� \� XQD� GHIHQVD
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FRQWUD� HO� GHPRQLR� GH� OD� GHVPHVXUD�
1DGD�PiV�LUULWDQWH�TXH�HVRV�FiQWLFRV�D�OD
HILFDFLD� ©DOWHUQDWLYDª� FRQ� TXH� DOJXQRV
HFRORJLVWDV� WUDWDQ� GH� FRPSHWLU� HQ
SURGXFWLYLGDG�� HV� GHFLU�� HQ�PDMDGHUtD� \
GHVDWLQR��FRQ�ORV�GHIHQVRUHV�GHO�VLVWHPD�

4XH� DPRU� \� VHQVLELOLGDG� KDFLD� OD
QDWXUDOH]D�HTXLYDOH�D�HFRORJLVPR�HV�XQR
GH� ORV� ~OWLPRV� PHQVDMHV� VXEOLPLQDOHV
TXH� HO� WRWDOLWDULVPR� EODQGR� KD� ORJUDGR
LPSULPLU� HQ� HO� VXEFRQVFLHQWH� GH� ORV
FLXGDGDQRV�� TXH� OR� GDQ� \D� WDQ� SRU
VXSXHVWR�FRPR�TXH�YHUGDGHUR�HTXLYDOH�D
FLHQWtILFR� R� TXH� OLEHUWDG� HV� LJXDO� D
GHPRFUDFLD�� ,QGHSHQGLHQWHPHQWH� GH� TXH
FLHUWRV� VHFWRUHV� PLQRULWDULRV� HQWUH� ORV
HFRORJLVWDV� KD\DQ� SRGLGR� DKRQGDU� VXV

Bernardino Sobral




SODQWHDPLHQWRV� \� UHRULHQWDU� GH� PDQHUD
PiV�UDGLFDO�\�GHFLVLYD�VX�DFWLWXG��OLEHUDU
D� OD� QDWXUDOH]D� QR� VyOR� GHO� VLVWHPD
SROtWLFR�HFRQyPLFR� LPSHUDQWH� VLQR
WDPELpQ� GH� OD� PHQWDOLGDG� HFRORJLVWD
SDUHFH�� HQ� HVWH� PRPHQWR�� OD� WDUHD
XUJHQWH� \� QHFHVDULD� GH� TXLHQHV� YHQ� HQ
HOOD�DOJR�GLVWLQWR�D�XQ�©PHGLR�DPELHQWHª
\� OD�SHUFLEHQ�FRPR�DOJR�PiV�TXH�FRPR
HO�KiELWDW�R�OD�GHVSHQVD�GH�XQRV�SULPDWHV
HYROXFLRQDGRV�� 6HD� FXDO� VHD� OD
DSDULHQFLD� FRQ� TXH� VH� UHYLVWD�� WRGD
SUHWHQVLyQ�GH�GHIHQGHU�OD�QDWXUDOH]D�TXH
QR�FXHVWLRQH��FRQ�ULJRU�LQFHQGLDULR�VL�HV
SUHFLVR�� HO� SURJUHVR�� OD
LQGXVWULDOL]DFLyQ�� HO� GHVDUUROOR�� OD
WHFQRORJtD�²HQ�VXPD��ODV�EDVHV�PLVPDV



VREUH� ODV� TXH� VH� DVLHQWD� OD� VRFLHGDG
RFFLGHQWDO�FRQWHPSRUiQHD�\�TXH�QLQJXQD
IXHU]D�SROtWLFD�VH�DWUHYH�D�FXHVWLRQDU²�
QR� SXHGH� VHU� \D� PiV� TXH� IDULVHtVPR� R
EDQDOLGDG�

(Q� GHILQLWLYD�� OD� FULVLV� HFROyJLFD
VyOR�VH�LUi�UHVROYLHQGR�HQ�OD�PHGLGD�HQ
TXH�ORV�VHUHV�KXPDQRV�VH�KDJDQ�FDSDFHV
GH� FRQWHPSODU� OD� XQLGDG� GH� WRGDV� ODV
FRVDV�HQ�HO�(VStULWX�\�HO� UHIOHMR�GH�pVWH
HQ� FDGD� XQD� GH� HOODV�� HQ� OD� PHGLGD� HQ
TXH� VH� KDJDQ� FDSDFHV� GH� SHUFLELU� ²
VHJ~Q� OD� DMXVWDGD� IyUPXOD� GH� )ULWKMRI
6FKXRQ²� OD� ©WUDQVSDUHQFLD� PHWDItVLFD
GH� ORV� IHQyPHQRVª�� FDSWDQGR� OD
FDXVDOLGDG� YHUWLFDO� TXH� DVRFLD� FDGD
IHQyPHQR� FRQ� VX� HVHQFLD� \� RULJHQ� DO



WLHPSR�TXH�OD�FDXVDOLGDG�KRUL]RQWDO�TXH
YLQFXOD� D� DTXHOORV� HQWUH� Vt�� WUDPD� \
XUGLPEUH�GHO�WHMLGR�FyVPLFR�

8QD� UHODFLyQ� DUPyQLFD� FRQ� OD
QDWXUDOH]D� VyOR� SXHGH� EDVDUVH� HQ� OD
UHFXSHUDFLyQ�GH�OD�GLPHQVLyQ�FyVPLFD�\
HVSLULWXDO� HQ� TXH� HO� KRPEUH� \� OD
QDWXUDOH]D� FRPXOJDQ�� 'HVOLJDU� D� OD
QDWXUDOH]D� GHO� SURFHVR� SURGXFWLYR� \
OLEHUDUOD� GH� OD� VLQLHVWUD� VRFLDOL]DFLyQ
SURSXJQDGD� SRU� ORV� LGHyORJRV� GHO
VLVWHPD�²GH� GHUHFKDV� \� GH� L]TXLHUGDV�
FUH\HQWHV� \� DWHRV²� HV� HO� SXQWR� GH
SDUWLGD�LPSUHVFLQGLEOH�SDUD�UHFXSHUDU�VX
SOHQD� GLPHQVLyQ� GH� 0LVWHULR�� SDUD
UHGHVFXEULUOD� HQ� WDQWR�TXH�SRUWDGRUD�GH
XQ� PHQVDMH� HWHUQR� GH� 9HUGDG� \� GH



%HOOH]D� TXH�� PiV� DOOi� GH� WRGR
XWLOLWDULVPR� PH]TXLQR� \� GH� WRGD
SODQLILFDFLyQ�ELRORJLVWD��DEUD�HO�FDPLQR
D�XQ�SRVLEOH�UHHQFDQWDPLHQWR�GHO�PXQGR�
+DFH�IDOWD��DQWH�WRGR��DSUHQGHU�GH�QXHYR
D� YHU�� YHU� SRU� HQFLPD� \�PiV� DOOi� GH� OR
DSDUHQWH�� ©YHU� KDVWD� HQ� VXV� PiV
UHFyQGLWDV� SURIXQGLGDGHV� ²GHFtD
1RYDOLV²� HO� $OPD� GHO� YDVWR� PXQGRª�
UHHPSOD]DU�� HQ�GHILQLWLYD�� OD�PLUDGD�GHO
HFRQRPLVWD�\�HO�ELyORJR�SDUD�DGRSWDU�OD
GHO�YLVLRQDULR�\�HO�SRHWD�

&RQVHFXHQWHPHQWH�� KDFH� IDOWD� XQ
QXHYR� GLVFXUVR� VREUH� OD� QDWXUDOH]D� TXH
UHQXQFLH� D� OD� UHWyULFD� JULV� GHO
HFRORJLVPR�� LPSUHJQDGD� GH
VRFLRORJLVPR� \� FLHQWLILVPR�� LQFDSD]� GH



HOHYDUVH� XQ� FHQWtPHWUR� SRU� HQFLPD� GHO
OHQJXDMH� UDVWUHUR� \� O~JXEUH� GH� ORV
SROtWLFRV��8Q�GLVFXUVR�FDSD]�GH�QRPEUDU
ODV�DUPRQtDV�RFXOWDV�TXH�VH� LQVLQ~DQ�HQ
FDGD� ULQFyQ� GH� OD� QDWXUDOH]D� FRPR
SUHVHQWLPLHQWRV� OXPLQRVRV� GH� OR
VREUHQDWXUDO�� TXH� VHxDOH� HO� FDPLQR� DO
GHVFXEULPLHQWR� GH� ODV� VHFUHWDV
FRQFRUGDQFLDV�HQWUH�HO�DOPD�GHO�KRPEUH
\� HO� HVStULWX� GHO� FRVPRV��/D�QDWXUDOH]D�
OHQJXDMH� GLYLQR� SDUD� TXLHQHV� VDEHQ
FRPSUHQGHUOD�� SRVHH� TXL]i� OD� FODYH� GHO
PLVWHULR� XQLYHUVDO�� SHUR� SDUD
GHVFXEULUOR� KDFH� IDOWD� HVR� TXH� -�QJHU
OODPDED� XQD� ©UD]yQ� SDQRUiPLFDª�� TXH
GHMH� DFFHGHU� DO� GHWDOOH� VLQ� UHQXQFLDU
MDPiV� DO� WRGR�� TXH� SHUPLWD� YHU� TXH� OD



DSDULHQFLD� HV� VyOR� XQD� GH� ODV
LQQXPHUDEOHV� VHFFLRQHV� SRVLEOHV� GH� OR
UHDO�� \� TXH� DEUD� ORV� RMRV� D
LQWHOLJLELOLGDGHV� VLHPSUH� QXHYDV� SDUD
YLVOXPEUDU� ORV� UHVSODQGRUHV� ²FRPR
GLFH� XQD� 8SDQLVKDG²� GH� OD� OODPD
VHFUHWD� TXH� FXVWRGLDQ� ORV� GLRVHV�� TXH
SHUPLWD�� HQ� VXPD�� SHUFLELU� OR
FRWLGLDQDPHQWH� LQYLVLEOH� \� UHGHVFXEULU
OR�TXH�ORV�DQWLJXRV�OODPDURQ�HO�$OPD�GHO
0XQGR�� DKRJDGD� DKRUD� SRU� HO� WHGLR
VRPEUtR� GH� LQIRUPHV� \� GH� DQiOLVLV�� GH
HVWDGtVWLFDV� \� FHQVRV�� DFXPXODGRV� D� OR
ODUJR� GH� YDULRV� VLJORV� GH� VDEHU
LOXVWUDGR�� TXH� SURORQJDQ�� DIDQRVDPHQWH�
IXQFLRQDULRV�� EXUyFUDWDV� \�PLOLWDQWHV� GH
OD�HFRORJtD�



3RU�PXFKR� TXH� SUHRFXSH� \� DEVRUED
OD�DWHQFLyQ�JHQHUDO�� OR�PiV�JUDYH�QR�HV�
HQ�~OWLPD�LQVWDQFLD��OD�GHVWUXFFLyQ�GH�OD
QDWXUDOH]D� ItVLFD� SHUVH�� OR� TXH�� HQ
GHILQLWLYD�� QR� WHQGUtD� PiV� LPSRUWDQFLD
TXH� OD� PRPHQWiQHD� DJLWDFLyQ� GH� XQD
PRWD�GH�SROYR�HQ�HO�RFpDQR�FyVPLFR��/R
LPSRUWDQWH� HV� TXH� HVD� GHVWUXFFLyQ� HV
FDXVD�\�FRQVHFXHQFLD�GH�OD�DQLTXLODFLyQ
GHO� $OPD� GHO� 0XQGR� \�� FRQ� HOOD�� GHO
PXQGR� GHO� DOPD�� GH� HVH� ©PXQGR
LPDJLQDOª� ²FRPR� OR� OODPDED� +HQU\
&RUELQ²�� TXH�� DXQ� QR� WHQLHQGR� OD
VROLGH]� GH� OR� ItVLFR� R�� PiV� ELHQ�
SUHFLVDPHQWH� SRU� QR� WHQHUOD� HV
LQILQLWDPHQWH� PiV� UHDO� TXH� OD� FRWLGLDQD
UHDOLGDG� GHO� PXQGR� PDWHULDO�� \� FX\R



PLVWHULR� LQWDQJLEOH� HYRFD�� SRU
DQWRQRPDVLD�� OD�QDWXUDOH]D�YLUJHQ�� HQ� HO
PLVWHULR�QXPLQRVR�GH�VXV�ERVTXHV��HQ�HO
VLOHQFLR�PDMHVWXRVR� GH� VXV� FXPEUHV�� HQ
OD� YDVWHGDG� GH� VXV� GHVLHUWRV�� OD
QDWXUDOH]D�DEUH�HO�DFFHVR�D�HVD�UHDOLGDG
VLWXDGD�HQWUH�OR�LQWHOLJLEOH�\�OR�VHQVLEOH�
D� OD�YH]�GHQWUR�\� IXHUD�GHO� VHU�KXPDQR�
FRPR�FRPXQLyQ�GH�FODULGDGHV�HQ�OD�TXH
OR� LQWHULRU� VH� IXQGH� FRQ� OR� H[WHULRU�� /D
UHFXSHUDFLyQ�GHO�PXQGR�GHO�DOPD��GH�OD
GLPHQVLyQ� LPDJLQDULD� GHO� PXQGR�� HV� HO
~QLFR� PDUFR� HQ� HO� TXH� ODV
SUHRFXSDFLRQHV� SRU� OD� QDWXUDOH]D� ItVLFD
SXHGHQ�DGTXLULU�XQD�GLPHQVLyQ�SURIXQGD�

0iV� DOOi� GHO� FXOWR� SURIDQR� D� OD
HILFDFLD� DULWPpWLFD�� PiV� DOOi� GH� OD



PLQXFLRVD�FRQWDELOLGDG�GH�ORV�UHFXUVRV�\
GH� OD� SODQLILFDFLyQ� UDFLRQDO� GH� ORV
HVSDFLRV�� DFWLWXGHV� FRQ� ODV� TXH� QR� VH
KDFH� HQ� XOWLPD� LQVWDQFLD� VLQR� UHIRU]DU
DTXHOOR�TXH�VH�GLFH�FRPEDWLU��VH�LPSRQH
OD� WDUHD� GH� PRVWUDU� OD� QDWXUDOH]D� URPR
UHDOLGDG� VREUHQDWXUDOPHQWH� QDWXUDO�
LQWHUPHGLD� HQWUH� HO� KRPEUH� ItVLFR� \� OD
7UDVFHQGHQFLD�� SXHV� VyOR� DKt�� HQ� HO
PDUFR� GH� XQD� QDWXUDOH]D� WUDQVILJXUDGD
SRU�HO�IXHJR�DXURUDO�GH� OD�3UHVHQFLD��VH
FRQVXPH� SRU� Vt� VROR� HO� UHLQR� GH� OD
FDQWLGDG��HO�UHLQR�VRPEUtR�GH�ORV�WLWDQHV
\� GH� OD� WpFQLFD�� GH� RWUR� PRGR
LQGHVWUXFWLEOH�



;
/D�UHYROXFLyQ�VH[XDO�

HO�IHPLQLVPR

(QWUH�OD�PXMHU�\�HO�KRPEUH
H[LVWH��HQ�HO�DVSHFWR

HVSLULWXDO��VXSHULRULGDG
UHFtSURFD��(Q�HO�DPRU

FDGD�XQR�DVXPH�UHVSHFWR�GHO
RWUR�XQD�IXQFLyQ�GLYLQD�
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'HQWUR� GHO� FXDGUR� GH� GRJPDV� \



FUHHQFLDV� TXH� FRQILJXUDQ� OD� PHQWDOLGDG
PRGHUQD�� QLQJXQR� WDQ� LGHROyJLFDPHQWH
UHVSHWDGR� HQ� HVWH� PRPHQWR� FRPR� HO
IHPLQLVPR�� 5RGHDGR� FRQ� HO� DXUD� GH� XQ
SUHVWLJLR� LPSRQHQWH� \� VDFUDO�� QDGLH� VH
DWUHYH� D� FXHVWLRQDU� R� PDWL]DU� FXDOTXLHU
SURSXHVWD� IRUPXODGD� HQ� VX� QRPEUH� \� VX
VROD� SUHVHQFLD� HQ� HO� SODQR�GHO� GLVFXUVR
LPSRQH� OD� DGKHVLyQ� LQFRQGLFLRQDO� R� HO
VLOHQFLR� DPHGUHQWDGR�� QR� HV� HQ� YDQR�
FXDOTXLHU�UHWLFHQFLD�LPSOLFD��SRU�HQFLPD
GH�WRGD�UD]yQ��HO�HVWLJPD�GH�©PDFKLVWDª
R� ©IDVFLVWDª�� VL� QR� OD� DFXVDFLyQ� GH
DOHQWDU�HO�©VH[LVPRª�\� OD�©YLROHQFLD�GH
JpQHURª�� 3URJUHVLVWDV� GH� GHUHFKDV� \� GH
L]TXLHUGDV� VH� UHFODPDQ� IHPLQLVWDV� SRU
LJXDO��\�KDVWD�UDGLFDOLVPRV�SROtWLFRV�TXH



GLItFLOPHQWH� SRGUtDQ� FRQFRUGDU� FRQ� VXV
SULQFLSLRV� HYLWDQ� FRQ� SUXGHQFLD� OD
PDQLIHVWDFLyQ�GH�FXDOTXLHU�GLVFUHSDQFLD�

2IXVFDGD�SRU�HO�DIiQ�GH� LPSRQHU�XQ
XQLIRUPLVPR� LJXDOLWDULR�� LPSRWHQWH� DQWH
FXDOTXLHU� SDQRUDPD� FRPSOHMR� TXH
HVFDSH� D� OD� FXDGUtFXOD� R� DO� MXHJR
HOHPHQWDO� GH� VLPHWUtDV� SULPDULDV�� OD
LGHRORJtD� SURJUHVLVWD� SUHWHQGH
HVWDEOHFHU� OD� QLYHODFLyQ� R� LQFOXVR� OD
DEROLFLyQ� GH� ORV� VH[RV� SRU� GHFUHWR�
GHVSUHFLDQGR� OD� PDQLILHVWD� GHVLJXDOGDG
IXQFLRQDO�TXH�OD�QDWXUDOH]D�DWULEX\H�D�ORV
FXHUSRV�� (Q� XQD� VRFLHGDG� QRUPDO�� OD
QDWXUDO� H� LQFXHVWLRQDEOH� VLWXDFLyQ� GH
VXSHULRULGDG� GH� XQRV� VHUHV� KXPDQRV
VREUH�RWURV�²VHDQ�KRPEUHV�R�PXMHUHV²



SRU�UD]yQ�GH�VDELGXUtD��QREOH]D�GH�DOPD�
IRUWDOH]D�� FDSDFLGDG� GH� HQWUHJD� R
FXDOTXLHU� RWUD� YLUWXG� R� FLUFXQVWDQFLD�
VHUtD�UHFRQRFLGD�\�YDORUDGD�FRPR�IXHQWH
GH� GHEHUHV� PiV� TXH� GH� GHUHFKRV�� D� OD
YH]� TXH� FRPR� HVWLPDEOH� SRVLELOLGDG� GH
HQULTXHFLPLHQWR� HVSLULWXDO� H� LQWHOHFWXDO
SDUD� WRGD� OD� FROHFWLYLGDG�� ,QYLUWLHQGR
HVFUXSXORVDPHQWH� OD� SHUVSHFWLYD�� HV
GHFLU�� YLHQGR� H[FOXVLYDPHQWH� WRGD
GHVLJXDOGDG� FRPR� XQD� RSRUWXQLGDG� GH
H[SORWDFLyQ� \� KXPLOODFLyQ�� XQD
FRQVHFXHQFLD� GH� OD� E~VTXHGD� VLELOLQD� R
DELHUWD� GH� GHUHFKRV� DEXVLYRV� \
DUELWUDULRV��HO�SURJUHVLVWD�PRGHUQR�SRQH
GH�PDQLILHVWR�VX�SURSLR�HQFDQDOODPLHQWR
FRQJpQLWR�� ODV� WHQGHQFLDV� LUUHIUHQDEOHV



GH� VX� DOPD� \� VX� GHVHR� FRQVFLHQWH� R
VXEFRQVFLHQWH�GH�SRGHU�\�GH�GRPLQLR��<
VL� VH� FRQFOX\H� TXH� pVD� HV� OD� UHDOLGDG� \
TXH� VyOR� VRPRV� FDSDFHV� GH� YLYLU� OD
GHVLJXDOGDG� FRPR� RFDVLyQ� SDUD� OD
YLROHQFLD�\�OD�RSUHVLyQ�\�QR�FRPR�IXHQWH
GH�XQD�GLQiPLFD�SHUSHWXDPHQWH�FUHDWLYD
\�UHFtSURFDPHQWH�UHSDUDGRUD��KDEUtD�TXH
GHMDUVH�GH�SDQHJtULFRV�\�DXWR�DODEDQ]DV
\� DFHSWDU� HQWRQFHV� TXH� HO� KRPEUH
PRGHUQR� HV� XQ� PRQVWUXR�� \� OD
XQLIRUPL]DGD�GHPRFUDFLD��OD�FDGHQD�\�OD
FRQGHQD�TXH�SUHFLVD�

6LQ� QHJDU� OD� LGpQWLFD� GLJQLGDG
HVHQFLDO� GH� ORV� VHUHV� KXPDQRV� DQWH� HO
HVStULWX�� WRGDV� ODV� FXOWXUDV� KDQ� VDELGR
TXH� ODV� GLIHUHQFLDV� ELROyJLFDV� HQWUH



KRPEUH� \� PXMHU� VH� FRUUHVSRQGHQ� FRQ
GLIHUHQFLDV�SVLFROyJLFDV�\�DQtPLFDV�TXH
OHV� SUHGLVSRQHQ� FRQVHFXHQWHPHQWH�²DO
PDUJHQ� GH� DQRPDOtDV� R� H[FHSFLRQHV
VLHPSUH� OHJtWLPDV²� D� YRFDFLRQHV
GLVWLQWDV� \�� SRU� WDQWR�� D� IXQFLRQHV
GLIHUHQWHV�� WDQWR� HQ� HO� QLYHO� H[LVWHQFLDO
FRPR��PiV� FRQFUHWDPHQWH�� HQ� HO� VRFLDO�
&XULRVD� FRQWUDGLFFLyQ� TXH� OD
PRGHUQLGDG��TXH�WRGR�TXLHUH�EDVDUOR�HQ
IXQGDPHQWRV�PDWHULDOHV��VH�HPSHFLQH��HQ
HVWH� FDVR�� HQ� TXH� OD� ELRORJtD� QR� WLHQH�
PLVWHULRVDPHQWH�� UHODFLyQ� QLQJXQD� FRQ
RWURV� SODQRV� QR� ItVLFRV� GH� OD
SHUVRQDOLGDG�

&RPR� ODV� GLIHUHQFLDV� ELROyJLFDV� QR
SRGUtDQ� VHU� H[SUHVLRQHV� GH� XQ� DOPD



LQH[LVWHQWH�� VLQR� PHUR� SURGXFWR� GH� XQ
D]DU� LUUHOHYDQWH�� KRPEUHV� \� PXMHUHV
VHUiQ� SHUIHFWDPHQWH� LQWHUFDPELDEOHV� HQ
VX�SDSHO�VRFLDO��<�HQ�HIHFWR��UHGXFLGRV�D
PHUDV�XQLGDGHV�DQyQLPDV�HQ�HO�SURFHVR
GH� SURGXFFLyQ� \� FRQVXPR�� HOLPLQDGR
FXDOTXLHU�UDVJR�GH�FXDOLGDG�HQ�ORV�VH[RV
\�HQ�ORV�LQGLYLGXRV��HQ�VX�QDWXUDOH]D�\�HQ
VXV� IXQFLRQHV�� OD� ©UHDOLGDGª� FRQILUPD
TXH� HQ� OD� VRFLHGDG� GHPRFUiWLFD� WRGRV
VHUYLPRV� LQGLVWLQWDPHQWH� SDUD� WRGR�� HV
GHFLU��SDUD�QDGD��+RPEUHV�\�PXMHUHV��HQ
YHUGDG�� SDUHFHQ� FDSDFLWDGRV� SRU� LJXDO
SDUD�KDELWDU�FRQ�GHVHQYROWXUD�HQ�ODV�PiV
DOWDV� FRWDV� GHO� VLQVHQWLGR� TXH� OD
VRFLHGDG� GHO� SURJUHVR� UHTXLHUH�� SDUD
HMHUFHU� FRQ� HILFDFLD� \� FRPRGLGDG� VXV



SDSHOHV�GH�DXWyPDWDV�SURJUDPDGRV�
+RPEUH� \� PXMHU� VRQ� OD

PDQLIHVWDFLyQ� D� QLYHO� KXPDQR� GH� OD
SRODULGDG�FyVPLFD� HQWUH� OR�PDVFXOLQR�\
OR� IHPHQLQR�� HO� SURYLGHQFLDO
GHVHTXLOLEULR� RQWROyJLFR� TXH� URPSH� OD
XQLGDG�LQGLIHUHQFLDGD�GHO�VHU�\�JHQHUD�OD
ULTXH]D� LOLPLWDGD� \� SHUSHWXDPHQWH
GLIHUHQFLDGD� GHO� MXHJR� FyVPLFR�
(VWDPRV� DQWH� FDWHJRUtDV� TXH
WUDQVFLHQGHQ�FRQ�PXFKR�HO� FDPSR�GH� OD
ELRORJtD�R�OD�VRFLRORJtD��6H�ROYLGD�FDVL
VLHPSUH� TXH� VL� OR� IHPHQLQR� KD� VLGR
VRMX]JDGR�HQ�OD�KLVWRULD�GH�OD�KXPDQLGDG
²XQD�KLVWRULD�GH�FDtGD�\�GHFDGHQFLD²
QR�PHQRV�OR�KD�VLGR�OR�PDVFXOLQR��\�TXH
VL� HO� YDUyQ� VH� KD� LPSXHVWR� VRFLDOPHQWH



VREUH� OD� PXMHU�� OR� KD� KHFKR
SUHFLVDPHQWH�� QR� HQ� YLUWXG� GH� VX
QDWXUDOH]D�SUtVWLQD�� VLQR�FRPR� UHVXOWDGR
GH�VX�SURSLD�GHJUDGDFLyQ�HQ�YROXQWDG�GH
GRPLQLR� \� IXHU]D� EUXWD�� HQ� XQ� PyUELGR
MXHJR� GH� IDWtGLFD� LQWHUUHODFLyQ� FRQ� OR
IHPHQLQR��GHJUDGDGR�SRU�VX�SDUWH�VHJ~Q
VXV� YtDV� HVSHFtILFDV�� /D� LPSRVLFLyQ� GH
ORV� KRPEUHV� VREUH� ODV� PXMHUHV�� DOOt
GRQGH�VH�KD�GDGR�� OHMRV�GH�VLJQLILFDU�HO
VRMX]JDPLHQWR�GH� ORV�YDORUHV� IHPHQLQRV
SRU� ORV� PDVFXOLQRV�� FRPR� WDQ
LUUHIOH[LYDPHQWH� VH� DILUPD�� KD� VLGR� OD
IRUPD� HQ� TXH� VH� KD� PDQLIHVWDGR� OD
FRUUXSFLyQ� GH� DPERV� SULQFLSLRV�� HO
SDUHMR� VRPHWLPLHQWR� GH� XQR� \� RWUR�
VHJ~Q� VXV� SDUWLFXODUHV� PRGRV� GH



GHFDGHQFLD��D�OD�RVFXUD�\�FLHJD�IXHU]D�GH
ODV� WLQLHEODV��\�DPERV�SUHFLVDUtDQ�GH�XQ
LJXDO� HVIXHU]R� GH� UHVWDXUDFLyQ� SDUD� OD
UHFXSHUDFLyQ� GH� VXV� UHVSHFWLYDV� \
JHQXLQDV� GLPHQVLRQHV� GH� OX]�� WDQ
GHWHULRUDGDV� \� FRUUXSWDV� HQ� XQ� VH[R
FRPR�HQ�RWUR�

3UHFLVDPHQWH�SRU�LJQRUDU�HVWH�KHFKR
GHFLVLYR�� HO� IHPLQLVPR� KD� DVXPLGR� VLQ
GLILFXOWDG� WRGRV� ORV� YDORUHV� GHO
PDFKLVPR�� DO� TXH� GLFH� FRPEDWLU�
DGRSWDQGR� VXV� PLVPRV� HVTXHPDV�� D� ORV
TXH�� VLPSOHPHQWH�� WUDWD� GH� FDPELDU� GH
VLJQR�� $FHSWDQGR� VX� PLVPD� YDORUDFLyQ
GH� ODV� IXQFLRQHV� VRFLDOHV�� DGPLWH� SRU
HMHPSOR� TXH� WRGD� WDUHD� ©LPSURGXFWLYDª
HV�� GH� DFXHUGR� FRQ� ORV� FULWHULRV� GHO



KRPR�HFRQRPLFXV�� RFXSDFLyQ� LQIHULRU�\
VHFXQGDULD� UHVSHFWR� DO� WUDEDMR
©SURGXFWLYRª�� \� SURSRQH� FRPR
GHVHDEOHV� XQRV� REMHWLYRV� VRFLDOHV� WDQ
KDODJDGRUHV� SDUD� HO� HJR� FRPR
HPSREUHFHGRUHV� SDUD� HO� LQWHOHFWR�
UHLYLQGLFDU� FDUJRV� UHOHYDQWHV� R� SXHVWRV
GH� GLUHFFLyQ� HQ� ODV� HVWUXFWXUDV
HFRQyPLFDV�� SROtWLFDV� R� DGPLQLVWUDWLYDV
HV� UHLYLQGLFDU� HO� GHUHFKR� XQLYHUVDO� DO
HQWRQWHFLPLHQWR� LQGLVFULPLQDGR� VLQ
GLVWLQFLyQ�GH�VH[RV��$FRPRGiQGRVH�ELHQ
D� ODV� FKLUULDQWHV� GLVIXQFLRQDOLGDGHV� GH
XQ� VLVWHPD� EDVDGR� HQ� OD� SUHFDULD
E~VTXHGD� GH� FRPSHQVDFLRQHV� HQWUH
LUUDFLRQDOLGDGHV� GH� GLVWLQWR� VLJQR�� OD
OXFKD� GHO� IHPLQLVPR� SRU� SDUWLFLSDU� GH



ORV�VXSXHVWRV�©GHUHFKRVª�PDVFXOLQRV�QR
HV� VLQR� OD� HJRLFD� UHLYLQGLFDFLyQ
FROHFWLYD�GHO�GHUHFKR�D�SDUWLFLSDU�HQ�XQD
PLVPD� LQVHQVDWH]�� QR� FDUHFH� GH
VLJQLILFDGR��SRU�HMHPSOR��TXH�XQR�GH�VXV
ORJURV� SULQFLSDOHV� FRQVLVWD� HQ� TXH� OD
PXMHU� KD\D� LJXDODGR� \� DYHQWDMDGR� \D� DO
KRPEUH�HQ� OD�DGLFFLyQ�D�FLHUWDV�GURJDV�
(Q� HVWD� FDUUHUD� SRU� YHU� TXLHQ� DOFDQ]D
SULPHUR� ORV� OtPLWHV� GHO� DUUXLQDPLHQWR
GHILQLWLYR�� HO� IHPLQLVPR� ²VDOYR
H[FHSFLRQHV� QR� VLJQLILFDWLYDV� HQ� XQ
DQiOLVLV� JOREDO²� QR� KD� FRPEDWLGR� SRU
ORV� GHUHFKRV� GH� OD� PXMHU� VLQR� SRU� OD
LJXDOGDG� FRQ� HO� KRPEUH� R�� PiV
H[DFWDPHQWH�� FRQ� OD� ODPHQWDEOH
FDULFDWXUD� GH� KRPEUH� DFWXDOPHQWH� HQ



YLJHQFLD�� HQ� RWUDV� SDODEUDV�� OD� FXULRVD
OLEHUDFLyQ� D� TXH� DVSLUD� HO� IHPLQLVPR
SUHWHQGH�KDFHU�GH� OD�PXMHU�XQD�YDULDQWH
GH�XQ�KRPEUH�GHJHQHUDGR�

(O� FULPLQDO� \� HVSHFWDFXODU
LQFUHPHQWR� GH� OD� YLROHQFLD� HQ� HO�PDUFR
GRPpVWLFR� ²LQDGHFXDGDPHQWH� OODPDGD
©GH� JpQHURª²� HQ� ODV� VRFLHGDGHV
GHPRFUiWLFDV�� HMHUFLGD� SRU� TXLHQHV
GLVSRQHQ� GH� VXSHULRULGDG� HQ� IXHU]D� ²
KDELWXDOPHQWH� ORV� KRPEUHV� VREUH� ODV
PXMHUHV� HQ� HO� SODQR� ItVLFR²�� QR� SXHGH
XWLOL]DUVH� SDUD� GLVLPXODU� ODV
DUELWUDULHGDGHV� PiV� SURIXQGDV� GHO
IHPLQLVPR�� 1R� VH� WUDWD� \D� GH� ODV
WURSHOtDV�SHUSHWUDGDV�HQ�VX�QRPEUH�HQ�HO
iPELWR� VRFLDO�²TXH� VH� SXHGHQ� LQWHQWDU



MXVWLILFDU� FRPR� PHFDQLVPR� UHDFWLYR� R
GHIHQVLYR²�\�TXH�VH�GHVSOLHJDQ�HQ�XQD
DPSOLD� JDPD� GH� DFWLWXGHV� TXH� VHUtDQ
FRQVLGHUDGDV� LQWROHUDEOHV� \� WLOGDGDV� GH
©IDVFLVWDVª� HQ� DJHQWHV� PDVFXOLQRV� SHUR
TXH� VRQ� ©GLVFULPLQDFLyQ� SRVLWLYDª
FXDQGR� VRQ� DVXPLGDV� SRU� PXMHUHV�� PiV
DOOi� GH� WDOHV� GHVPDQHV�� H� LQFOXVR� GH� OD
YLROHQFLD� SVtTXLFD� HMHUFLGD� FRQ� PiV� R
PHQRV�IUHFXHQFLD�HQ�GLUHFFLyQ�FRQWUDULD
²LJQRUDGD�SRUTXH�QR�GHMD�VDQJUH²��OR
UHDOPHQWH� VLJQLILFDWLYR� HV� OD� SURJUHVLYD
LPSODQWDFLyQ� HQ� HO� PXQGR� GHVDUUROODGR
GH� XQ� IXQGDPHQWDOLVPR� IHPLQLVWD�� FRPR
DVSHFWR� GHO� IXQGDPHQWDOLVPR
GHPRFUiWLFR� LPSHUDQWH�� TXH� SRQH� GH
PDQLILHVWR�OD�LQFDSDFLGDG�GHO�2FFLGHQWH



PRGHUQR� SDUD� HQFRQWUDU� XQ� HTXLOLEULR
GLQiPLFR� DVFHQGHQWH� HQWUH� ORV
FRQWUDULRV�� HQ� HVWD� iUHD� FRPR� HQ
FXDOTXLHU�RWUD�

(O�IHPLQLVPR��FRQ�LGpQWLFD�PLRStD�\
VXILFLHQFLD� TXH� OD� LGHRORJtD� JOREDO� TXH
OR�JHQHUD��VH�DUURJD�HO�GHUHFKR�D�MX]JDU
FXOWXUDV� GH� FX\D� QDWXUDOH]D� LJQRUD
DEVROXWDPHQWH� WRGR�� GH� ODV� TXH� QR
FRQRFH�²\�PXFKR�PHQRV� FRPSUHQGH²
QL� VXV� IXQGDPHQWRV�� QL� VXV� REMHWLYRV�� QL
VX�KLVWRULD��\��VLQ�TXH�QDGLH�VH�OR�SLGD�\
VLQ�WRPDUVH�VLTXLHUD�OD�PROHVWLD�GH�SHGLU
VX� RSLQLyQ� D� ODV� LQWHUHVDGDV�� DVXPH� OD
GHIHQVD� XQLYHUVDO� GH� ODV� PXMHUHV�
LPSRQLHQGR�VX�PRGHUQD�LGHD�GH�OLEHUWDG
FRPR� SXQWD� GH� ODQ]D� HQ� OD



RFFLGHQWDOL]DFLyQ� LPSHULDOLVWD� GHO
SODQHWD�� /D� PHQWDOLGDG� IHPLQLVWD�
FRQYHQFLGD��FRPR�OD�FXOWXUD�SURJUHVLVWD
HQ� VX� FRQMXQWR�� GH� TXH� WRGDV� ODV� LGHDV
VRQ� GHXGRUDV� GH� RVFXURV
FRQGLFLRQDPLHQWRV� FXOWXUDOHV� R
WHPSRUDOHV�VDOYR�ODV�VX\DV�²TXH�VHUtDQ�
SRU� VXSXHVWR�� TXtPLFDPHQWH� SXUDV� \
OLEUHV�GH�WRGD�FRQWDPLQDFLyQ²��VH�FUHH
FRQ� GHUHFKR� D� LPSRQHUODV� SRU� GRTXLHU�
LQFDSD]� GH� FRPSUHQGHU� DOJR� WDQ
HOHPHQWDO� FRPR� TXH� VL� FLHUWDV
FRVWXPEUHV� DMHQDV� VH� OH� DQWRMDQ
DEHUUDQWHV� R� DEVXUGDV�� QR� PHQRV
SHUYHUVDV� \� HVFODYL]DQWHV� SXHGHQ
SDUHFHU� D� RWURV� SXHEORV� ODV
©OLEHUDGRUDVª� DFWLWXGHV� RFFLGHQWDOHV�



SRU� HMHPSOR�� HO� VRPHWLPLHQWR� GH� OD
PXMHU� PRGHUQD� ²VRPHWLPLHQWR�� SRU� OR
GHPiV�� DFHSWDGR� FRQ� PiV� R� PHQRV
FRPSODFHQFLD� HQ� WDQWR� TXH� IXHQWH� GH
SRGHU� D� ORV� HVTXHPDV� GH� XQD� VRFLHGDG
TXH� KDFH� GH� HOOD� XQ� REMHWR� VH[XDO�
REOLJiQGROD� D� DGRSWDU� XQRV� KXPLOODQWHV
FULWHULRV�GH�EHOOH]D� FRUSRUDO�²TXH�SRU
LQWHULRUL]DGRV�FUHH� OLEUHPHQWH�DVXPLGRV
²�� HO� VRPHWLPLHQWR� GHJUDGDQWH� ²
H[WHQGLGR�DKRUD�D�ORV�KRPEUHV²�D�WRGR
WLSR�GH�ULGtFXODV�PRGDV��R�OD�REOLJDFLyQ
GH� GHVHPSHxDU� XQDV� IXQFLRQHV� VRFLDOHV
LQWUtQVHFDPHQWH� DOLHQDQWHV� R
VLPSOHPHQWH� LQFRPSDWLEOHV� FRQ� RWUD
YLVLyQ�GHO�PXQGR�

3RU� PiV� TXH� OD� LGHD� HVFDQGDOLFH� D



ORV� GHPyFUDWDV�� XQD� VRFLHGDG� TXH� QR
VyOR� OLEHUD� GH� FXDOTXLHU� FRQWURO� ODV
SRGHURVDV� HQHUJtDV� WHO~ULFDV� GHO� VH[R�
VLQR�TXH�FRQVFLHQWHPHQWH� ODV�HVWLPXOD�\
ODV�SURYRFD�HQ�XQ�PHGLR�GH�FRQIXVLyQ�\
SHUWXUEDFLyQ� PHQWDO� JHQHUDOL]DGD�� QR
SXHGH�QR�HVSHUDU�VX�GHVHQFDGHQDPLHQWR
FRPR� YLROHQFLD� GHVWUXFWRUD�� (PSHxDUVH
HQ� LJQRUDU� OD� GREOH� FDSDFLGDG� GH
FUHDFLyQ� \� GHVWUXFFLyQ�� GH� YLGD� \
PXHUWH�� GH� OD� HQHUJtD� HUyWLFD�� FRPR� VL
IXHUD� XQ� SXULWDQR� SUHMXLFLR
GHFLPRQyQLFR�� HV� LJQRUDU� HO�P\VWHULXP
FRQLXQFWLRQLV� TXH� VXE\DFH� HQ� WRGR� OR
UHDO� \� VHJXLU� GDQGR� FUpGLWR� DO� PLWR
DQDUFR�URXVVHDXQLDQR�GH� OD�ERQGDG�\� OD
VLPSOLFLGDG� QDWXUDO�� TXH� ²FRPR� GLFH



(OpPLUH� =ROOD²� TXLVLHUD� KDFHU� GH� XQD
VRFLHGDG� VLQ� OH\HV� DOJR� SDUHFLGR� D� XQD
PHULHQGD� FDPSHVWUH� RUJDQL]DGD� SRU� ORV
PLHPEURV� GH� XQD� DVRFLDFLyQ
YHJHWDULDQD�

/D� PHQWDOLGDG� PRGHUQD� SUHWHQGH
PDQWHQHU� OD� GLIHUHQFLDFLyQ� HQ� ORV
FXHUSRV�� HQ� WDQWR� TXH� IXHQWH� GH
VDWLVIDFFLyQ� VH[XDO�� LPSRQLHQGR� D
QLYHOHV� VXSHULRUHV� XQD� XQLVH[XDOLGDG
DPRUID�� DEROLFLyQ� SUiFWLFD� GH� WRGD
GLPHQVLyQ�VXSHULRU�GH�OD�VH[XDOLGDG��8Q
DOPD� ~QLFD� SDUD� GRV� FXHUSRV� GLVWLQWRV�
OOHJDPRV�DVt��GH�IRUPD�TXH�QR�WLHQH�QDGD
GH�FDVXDO�� D� OD�H[DFWD� LPDJHQ� LQYHUWLGD�
HV� GHFLU�� VDWiQLFD�� GHO� DQGUyJLQR
SULPRUGLDO�� TXH� UHXQtD� GRV� DOPDV



VH[XDOPHQWH� GLIHUHQFLDGDV� HQ� OD
ELXQLGDG� LUUHGXFWLEOH� GH� XQ� ~QLFR
FXHUSR�

/D� KRPRVH[XDOLGDG� TXH� DFWXDOPHQWH
VH�GLIXQGH�SRU�2FFLGHQWH�QR�SDVD�GH�VHU
RWUR� VtQWRPD� PiV� GH� TXH� HQ� HO� PXQGR
PRGHUQR� QDGD� HVWi� HQ� VX� VLWLR�� $O
PDUJHQ�GHO�QHFHVDULR�UHVSHWR�D�RSFLRQHV
LQGLYLGXDOHV�TXH� LQFXPEHQ�D� OD�YLGD�GH
FDGD� FXDO�� QR� GHMD� GH� VHU� FKRFDQWH� TXH
HQWUH� WDQWR� FiQWLFR� D� ©OR� QDWXUDOª�� VH
SUHWHQGD� KDFHU� SDVDU� SRU� ©QRUPDOª� OR
TXH�FRQVWLWX\H�OD�PiV�REYLD�YXOQHUDFLyQ
GH�ODV�OH\HV�TXH�ULJHQ�HO�IXQFLRQDPLHQWR
PLVPR�GH�OD�QDWXUDOH]D�

6L� KRPEUH� \� PXMHU� DVSLUDQ� D� DOJR
PiV�TXH�D�VX�GHVFRPSRVLFLyQ�HQ�XQ�HQWH



KtEULGR�� DPRUIR� \� FRQIXVR�� GHEHUtDQ
UHHQFRQWUDUVH�� PiV� DOOi� GH� ODV
YROXELOLGDGHV� GH� OD� KLVWRULD�� FRQ� VX
YHUGDGHUD�FRQGLFLyQ��DKRUD�ROYLGDGD��GH
VHUHV� tQWHJUDPHQWH� ²\� QR� VyOR
ItVLFDPHQWH²� VH[XDGRV�� \�� D� SDUWLU� GH
DKt�� WHQLHQGR� HQ� FXHQWD� OD� HYROXFLyQ
PHWDVRFLDO� GH� OD� FRQFLHQFLD� KXPDQD� \
ODV� FLUFXQVWDQFLDV� GHO� PRPHQWR�
UHGHILQLU� ODV� IXQFLRQHV� VRFLDOHV� H
LQGLYLGXDOHV��QR�SDUD�DGDSWDUVH�PHMRU�D
XQD� GLQiPLFD� KLVWyULFD� GLVWRUVLRQDGD�
VLQR� SUHFLVDPHQWH� SDUD� UHRULHQWDUOD� GH
IRUPD� DFRUGH� FRQ� VXV� QDWXUDOH]DV
HVSHFtILFDV�� HO� UHVXOWDGR� QR� SXHGH� VHU
RWUR� TXH� HO� UHFRQRFLPLHQWR� GH� XQD
JHQHURVD� VXSHULRULGDG� UHFtSURFD� HQ� OD



TXH� OR� PDVFXOLQR� \� OR� IHPHQLQR�
DVXPLHQGR� VXV� GLIHUHQFLDV� \� DFHSWDQGR
VXV� OtPLWHV� UHVSHFWLYRV�� VHDQ� SRORV� TXH
VH�RIUHFHQ�PXWXDPHQWH�DTXHOOR�GH�OR�TXH
HO� RWUR� FDUHFH� HQ� XQ� GLiORJR� UHFXUUHQWH
GH� VXSHUDFLRQHV� VXFHVLYDV�TXH� VH� HOHYH
\�ORV�HOHYH�KDFLD�ODV�DOWXUDV�GHO�HVStULWX�



;,
/DV�IRUPDV�GH�YLGD

(Q�OD�JURVHUtD�GH�HVWRV�WLHPSRV
PH]TXLQRV�KDVWD�OD�YLUWXG�GHEH
VROLFLWDU�HO�SHUGyQ�GHO�YLFLR�

6+$.(63($5(

/D� FUHHQFLD� GHO� KRPEUH� PRGHUQR� GH
KDEHU� OOHJDGR� D� XQ� VLVWHPD� VRFLDO� PiV
MXVWR�\�D�XQ�RUGHQ�FXOWXUDO�PiV�HOHYDGR
TXH� FXDOTXLHUD� TXH� H[LVWLHUD� FRQ
DQWHULRULGDG�VREUH�OD�WLHUUD�QR�WLHQH�PiV
IXQGDPHQWR� TXH� VXV� SUHMXLFLRV



HWQRFpQWULFRV� \� VX� PDQLSXODFLyQ
DUELWUDULD� GH� OD� KLVWRULD�� /R� ~QLFR� TXH
GHPXHVWUD� HO� HVTXHPD� VDOYDMLVPR�
EDUEDULH�FLYLOL]DFLyQ��LQYHQWDGR�VREUH�HO
UHEX]QDQWH� FULWHULR� GHO� GHVDUUROOR
WpFQLFR�FRPR�PHGLGD�GH�OD� LQWHOLJHQFLD�
HV� TXH� QXHVWUD� FXOWXUD� FRQFHGH� PiV
LPSRUWDQFLD�DO�DEUHODWDV�HOpFWULFR�TXH�D
OD� ,OtDGD�� DFWLWXG� TXH� KDFH� VXSHUIOXR
FXDOTXLHU� FRPHQWDULR�� 3RU� SULPHUD� YH]
HQ� OD�KLVWRULD�GH� OD�KXPDQLGDG�� KD\�XQD
FLYLOL]DFLyQ� OR� VXILFLHQWHPHQWH� ]DILD� \
VRH]�FRPR�SDUD�UHGXFLU�OD�LQWHOLJHQFLD�D
OD� FDSDFLGDG� GH� VROYHQWDU� XQRV
SUREOHPDV� TXH� ORV� DQLPDOHV� UHVXHOYHQ
SRU�LQVWLQWR�

6H� MX]JD� D� WRGDV� ODV� FXOWXUDV� VHJ~Q



ORV�FULWHULRV�GH�OD�SURSLD��FRPR�VL�WRGRV
ORV�KRPEUHV�KXELHUDQ� WHQLGR� VLHPSUH� OD
PLVPD� SHUFHSFLyQ� GHO� PXQGR�� FRPR� VL
WRGDV� ODV� FLYLOL]DFLRQHV� WXYLHUDQ� OD
REOLJDFLyQ�GH�SODQWHDUVH� QXHVWUDV�PHWDV
HVSXULDV� \� XWLOL]DU� QXHVWURV� PpWRGRV
PHJDORPDQtDFRV�� \� OD� LQVHQVDWH]� SURSLD
GHELHUD� VHU� OD� QRUPD� XQLYHUVDO�� 6H
LGHQWLILFD� D� FXDOTXLHU� FXOWXUD� FRQ
GHWDOOHV� LQFRPSUHQGLGRV� GH� VX
OHJLVODFLyQ�� VLQ� HQWHQGHU� TXH� XQD
FLYLOL]DFLyQ� HV� XQD� UHG� GLQiPLFD� GH
FRPSHQVDFLRQHV� \� TXH� ODV� SDXWDV
FXOWXUDOHV� QR� SXHGHQ� H[DPLQDUVH
DLVODGDPHQWH�� VDFiQGRODV� GH� VX� HQWRUQR
\� YDORUiQGRODV� FRPR� VL� GH� V~ELWR
KXELHUDQ�FREUDGR�H[LVWHQFLD�HQ�HO�PHGLR



GHO� TXH� ODV� MX]JD�� SXHV� VyOR� DGTXLHUHQ
VHQWLGR� HQ� VX� OXJDU� QDWXUDO�� GHQWUR� GHO
FRQMXQWR� TXH� ODV� LQWHJUD� \� GHVGH� HO
FRQWHQLGR� TXH� OHV� RWRUJDQ� VXV� SURSLRV
IXQGDPHQWRV�� OR� TXH� QR� LPSOLFD� XQ
UHODWLYLVPR� FXOWXUDO� DEVROXWR�� VLQR� OD
H[LVWHQFLD� GH� XQD� SOXUDOLGDG� GH
LQWHUSUHWDFLRQHV� GLYHUVDV� GH� XQRV
PLVPRV� SULQFLSLRV� PHWDFXOWXUDOHV�
H[SUHVLyQ� GH� XQD� VDELGXUtD� XQLYHUVDO� \
SHUHQQH��TXH�2FFLGHQWH��GHVOXPEUDGR�GH
PDQHUD� QDUFLVLVWD� DQWH� HO� HVSHMR� TXH
UHIOHMD� VX� YDFtR� HVSOHQGRU�� QR� VyOR� QR
SHUFLEH�� VLQR� TXH� SUHWHQGH� VXVWLWXLU
RUJXOORVDPHQWH�SRU�ORV�VX\RV�

8Q�VLVWHPD�TXH�KD�KHFKR�GHO�PXQGR
XQ� PHUFDGR�� TXH� FRQYLHUWH� ODV



FDWiVWURIHV� HFROyJLFDV� HQ� UXWLQD�� TXH
FRQGHQD�D�OD�PLVHULD�\�D�OD�PXHUWH�D�JUDQ
SDUWH� GH� OD� SREODFLyQ� PXQGLDO�� TXH
SHULyGLFDPHQWH�GHVHQFDGHQD�JXHUUDV�SRU
GRTXLHU� \� TXH� WRGR� OR� XQLIRUPL]D� VHJ~Q
ORV�HVW~SLGRV�FULWHULRV�GHO�PRGR�GH�YLGD
DPHULFDQR� QR� SXHGH� VHJXLU� PHUHFLHQGR
OD� FRQVLGHUDFLyQ� GH� ©FLYLOL]DFLyQª�� HQ
UHDOLGDG��QR�SDVD�GH�VHU�XQD�VRILVWLFDGD
IRUPD� GH� EDUEDULH�� 1XHVWUR� HVWLOR� GH
YLGD� SRGUi� VHU� FXDQWLWDWLYDPHQWH
HVSOHQGRURVR�� SHUR� HV� FXDOLWDWLYDPHQWH
EiUEDUR�\�GHVSUHFLDEOH�

/D�IRUPD�GH�YLGD�UHIOHMD�\�PDQLILHVWD
GH� PDQHUD� SUHFLVD� HQ� VXV� P~OWLSOHV
DVSHFWRV� OD� LUUDFLRQDOLGDG� LQKHUHQWH� D
ORV�SUHVXSXHVWRV�TXH�OD�LQVSLUDQ��LQFOXVR



GHMDQGR�D�XQ�ODGR�JXHUUDV�\�FDWiVWURIHV�
QXHVWUR�PLVPR�IXQFLRQDPLHQWR�©QRUPDOª
SDUHFHUtD� HO� GH� XQ� DVLOR� GH� GHPHQWHV
LQFXUDEOHV� D� ORV� RMRV� GH� XQD� PHQWH
HTXLOLEUDGD�� QR� LQVHQVLELOL]DGD� SRU� OD
UXWLQD� TXH� FRQIRUPD� \� GHIRUPD
LPSHUFHSWLEOHPHQWH� ODV� FRQFLHQFLDV�� (O
DEVXUGR� FRQWLQXDGR� HQ� TXH� VH� KD
LQVWDODGR� OD� YLGD� GHO� KRPEUH� PRGHUQR
VyOR� VH� KDFH� VRFLDOPHQWH� VRSRUWDEOH
GHVGH�OD�FDURVLV�\�HO�DFRUFKDPLHQWR�GHO
LQGLYLGXR�PHGLR�� LQFDSD]�GHO�PiV� WHQXH
HVWUHPHFLPLHQWR� DQWH� OD� VLQUD]yQ�GH� ORV
DFWRV�TXH�FRWLGLDQDPHQWH�UHDOL]D�

6H� FRQVLGHUD� OyJLFR�� SRU� HMHPSOR�
SODQWHDUVH�HO�PRYHU�XQD�PDVD�GH�KLHUUR
GH�PiV�GH�XQD�WRQHODGD�SDUD�GHVSOD]DU�D



XQD� SHUVRQD� TXH� SHVD� YHLQWH� YHFHV
PHQRV� \� TXH� WLHQH� PRYLOLGDG� SRU� Vt
PLVPD�� <� SDUD� HOOR� VH� LQVWDXUDQ� XQRV
PHGLRV�GH�WUDQVSRUWH�TXH�GHMDQ�FDGD�GtD
PiV� PXHUWRV� HQ� ODV� FDUUHWHUDV� TXH� XQD
JXHUUD��TXH�H[LJHQ�HO�GHVSOD]DPLHQWR�GH
PLOORQHV� GH� WRQHODGDV� GH� PDWHULDV
SULPDV�� R� OD� LQVWDODFLyQ� GH� FRPSOHMRV
LQGXVWULDOHV�GH�GLPHQVLRQHV�JLJDQWHVFDV�
WRGR�HVR�SDUD�SRGHU�UHFRUUHU�FDGD�GtD�HO
FDPLQR�TXH�OH�OOHYD�D�XQR�GH�VX�FDVD�DO
WUDEDMR��(VWH�FRORVDO�WUDVLHJR�GH�FRVDV�\
SHUVRQDV� DOFDQ]D� HO� iSLFH� GH� VX
LQVHQVDWH]� HQ� HVD� VLQJXODU� DFWLYLGDG
OODPDGD� ©WXULVPRª��PDQtD� REVHVLYD� TXH
LPSHOH�D�XQRV�GHVSOD]DPLHQWRV�UHJXODUHV
PiV� R� PHQRV� GLILFXOWRVRV�� R� KDVWD



DQJXVWLRVRV��DSDUWH�GH�DUULHVJDGRV��SDUD
HVFDSDU� D� OD� PHQRU� RSRUWXQLGDG� GHO
OXJDU�HQ�TXH�VH�YLYH��$O�KHFKR�GH�DWDUVH
D� XQD� VLOOD�� HQ� XQD� DVpSWLFD� FiPDUD
SODVWLILFDGD�� \� DSDUHFHU� SRFDV� KRUDV
GHVSXpV�HQ�OD�RWUD�SXQWD�GHO�JORER�VH�OH
OODPD�DKRUD�©YLDMDUª��(VWD�REVHVLyQ�SRU
HVFDSDU�GH�OD�FRWLGLDQHLGDG�H�LQWURGXFLU
QRYHGDGHV� H[WHUQDV� HQ� OD� YLGD� UHYHOD
DOJR�TXH� HO� WXULVWD� QR� VRVSHFKD�� TXH� GH
OR� TXH� UHDOPHQWH� HVWi� KDVWLDGR� HV� GH� Vt
PLVPR�� PROHVWD� FRPSDxtD� TXH� OH� VLJXH
FRQ�ILGHOLGDG�LPSODFDEOH�D�GRQGH�TXLHUD
TXH� YD\D�� 3HUR� FRPR� FDPELDUVH� D� XQR
PLVPR� HV� FRPSOLFDGR�� VH� RSWD� HQ� VX
OXJDU� SRU� FDPELDU� HO� HVFHQDULR�� (VWD
YROXQWDG� GH� KXLU� LQFHVDQWHPHQWH� GH� VX



VRPEUD� H[SUHVD� OD� LQHSWLWXG� \� HO�PLHGR
DQWH� OD� ~QLFD� DYHQWXUD� GLJQD� GH� VHU
YLYLGD�� DKRQGDU� HQ� HO� VHQWLGR� GH� OD
SURSLD�H[LVWHQFLD�

&RPR� VL� OD� PHGLFLQD� OD� KXELHUD
LQYHQWDGR�OD�PRGHUQLGDG��VH�OD�SUHVHQWD
FRPR� LQVLJQLD� \� HYLGHQFLD� FRQFOX\HQWH
GHO� SURJUHVR�� 2OYLGDQGR� TXH� OD
HVWDGtVWLFD�� FLHQFLD� FXDQWLWDWLYD� SRU
DQWRQRPDVLD�� HV� XQD� FUHDFLyQ� GHO
VLJOR� ;;�� VH� SUHWHQGH� FRPSDUDU� FLIUDV
DFWXDOHV� GH� GXUDFLyQ� GH� OD� YLGD� FRQ
©GDWRVª�LPDJLQDULRV�GH�pSRFDV�UHPRWDV�
VXSRQLHQGR� VLHPSUH� TXH� HO� REMHWLYR� GH
OD� YLGD� HV� SURORQJDUVH� \� QR� GRWDUVH� GH
VLJQLILFDGR��6HD�R�QR�FLHUWR�TXH�DTXHOORV
D� TXLHQHV� DPDQ� ORV� GLRVHV� PXHUHQ



SURQWR��FLIUDU�HO�VHQWLGR�GH�OD�H[LVWHQFLD
HQ� VX� SURORQJDFLyQ� HV� FRPR� YDORUDU� XQ
FXDGUR� SRU� VXV� GLPHQVLRQHV�� H[SUHVLyQ
SXUD�GH� ORV� SULQFLSLRV� LPSHUDQWHV� HQ� HO
UHLQR� GH� OD� FDQWLGDG�� 6H� LPDJLQDQ
VXSHUDGDV�RVFXUDV�HSLGHPLDV�GH�WLHPSRV
SDVDGRV�� SUHWHQGLHQGR� LJQRUDU� ODV
QXHYDV� HQIHUPHGDGHV� DQWHV� LQH[LVWHQWHV�
ODV� FDWiVWURIHV� ©QDWXUDOHVª� TXH� VH
VXFHGHQ� FRQ� IUHFXHQFLD� LQXVLWDGD�� HO
KDPEUH� \� OD� PLVHULD� JHQHUDOL]DGDV� HQ
YDVWDV�iUHDV�GHO�JORER�R�OD�LQFRQWHQLEOH
GLIXVLyQ� GH� OD� YLROHQFLD� TXH� HVD� IRUPD
GH�YLGD� SURGXFH��6H� KD� DFDEDGR� FRQ� OD
SHVWH��SHUR�SDUD�ORJUDUOR�VH�KD�JHQHUDGR
XQ�VLVWHPD�TXH�HVWi�FRQVLJXLHQGR�DFDEDU
FRQ� HO� SODQHWD�� &RPR� GHFtD� &LRUDQ�� VL



DQWHV� PRUtDPRV� SRU� QXHVWUDV
HQIHUPHGDGHV�� DKRUD� PRULPRV� SRU
QXHVWURV�UHPHGLRV�

/D� PHGLFDOL]DFLyQ� DEVROXWD� GH� OD
HQIHUPHGDG�� D� OD� TXH� VH� VXSRQH� FLHJR
SURGXFWR� GHO� D]DU�� OD� H[SURSLD� GH� WRGR
VLJQLILFDGR�� \� OD� YLGD� SDVD� D� VHU� XQ
FRPEDWH� VLQ� VHQWLGR��SRUTXH�SHUGLGR�GH
DQWHPDQR�� SRU� VX� LPSRVLEOH
SHUSHWXDFLyQ��&RQFOXVLyQ��OD�DQJXVWLD��OD
GHSUHVLyQ�\�WRGR�WLSR�GH�SHUWXUEDFLRQHV
GHO� DOPD� FUHFHQ� D� ULWPR� DFHOHUDGR� DQWH
XQD� H[LVWHQFLD� TXH�� DMHQD� D� FXDOTXLHU
WUDQVFHQGHQFLD��GHYLHQH�²FXDQGR�QR�HV
XQ� GLYHUWLPHQWR� EDQDO� \� D� OD� ODUJD
IUXVWUDQWH²�XQ�GHVSURSyVLWR�PRQVWUXRVR
\�FUXHO�TXH�QR�UHVXOWD�IiFLO�GH�RFXOWDU��(O



KRPEUH�DQWLJXR��SUREDGR�SRU�ORV�GLRVHV�
VH� HQIUHQWDED�� OOHJDGR� HO� FDVR�� D� XQ
GHVWLQR�DGYHUVR��\�PRUtD��VL�HUD�SUHFLVR�
HQ�HO�HPSHxR��$FWXDOPHQWH��DQWH� OD�PiV
EDQDO�GH� ODV� FRQWUDULHGDGHV�²R�DQWH� OD
YDJD�LQWXLFLyQ�GH�OD�YDFLHGDG�GH�OD�YLGD
HQ� HO� PXQGR� PRGHUQR²�� HO� KRPEUH
DFWXDO� VH� GHSULPH�� HV� GHFLU�� SDWRORJL]D
VX�PHGLRFULGDG�FRPR�YtD�SDUD�HVFDSDU�D
FXDOTXLHU� UHVSRQVDELOLGDG�� /D
SVLFRORJL]DFLyQ� GH� OD� YLGD� LQGLYLGXDO
H[LPH� DO� LQGLYLGXR� VXSXHVWDPHQWH
HQIHUPR� GH� WRGD� REOLJDFLyQ�� DEUXPDGR
SRU�XQD�UHDOLGDG�TXH�OH�LPSLGH�FXDOTXLHU
LQLFLDWLYD� \� TXH� OR� SRQH� HQ� PDQRV� GH
©SURIHVLRQDOHV� H[SHUWRVª�� HV� GHFLU�� GH
TXLHQHV� SDUWLFLSDQGR� GH� VX� PLVPD



PLVHULD� H� LJQRUDQFLD� KDQ� DSUHQGLGR� OD
IyUPXOD� SDUD� RFXOWiUVHOD� D� Vt� PLVPRV�
$Vt�VH�LQYHQWD�DO�HQIHUPR��DVt�VH�JHQHUD
OD�SDWRORJtD��HV�OD�SVLFRORJL]DFLyQ�GH�OD
H[LVWHQFLD� OD� TXH� FUHD� OD� HQIHUPHGDG
PHQWDO�JHQHUDOL]DGD�

<�FRPR�HO�PXQGR�FRQVWUXLGR�FRQ�WDQ
HVSHFWDFXODUHV� SURJUHVRV� HQ� PDWHULD
VDQLWDULD�HV�ULJXURVDPHQWH�LQVDOXEUH��QRV
HQIUHQWDPRV� DKRUD�� FRPR� UHDFFLyQ
LQFRQVFLHQWH��\�SRU�HOOR�PLVPR�IXHUD�GH
WRGD� PHGLGD�� D� XQD� SDUDQRLFD
SUHRFXSDFLyQ� SRU� HO� FXHUSR� \� OD� VDOXG�
DPpQ� GH� XQD� PDQLiWLFD� REVHVLyQ�
PHWDItVLFDPHQWH� UHYHODGRUD�� SRU� OD
KLJLHQH�� 8QR� VH� SUHJXQWD� FyPR� KD� VLGR
SRVLEOH� VREUHYLYLU� D� XQ� PXQGR� VLQ



IHFKDV� GH� FDGXFLGDG�� VLQ� GXFKD� GLDULD�
VLQ�FRQWUROHV�GH�VHJXULGDG��VLQ�FKHTXHRV
UHJXODUHV��FRQ�EDUUR�HQ�ODV�FDOOHV�\�DJXD
GHO�JULIR�SDUD�EHEHU�

0DUFDGRV� WRGDYtD� SRU� VX� KHUHQFLD
KLVWyULFD�� ORV� VLVWHPDV� HGXFDWLYRV
YDFLODQ� HQWUH� ORV� ELHQLQWHQFLRQDGRV
SUHMXLFLRV� GH� XQ� KXPDQLVPR� ODLFR� WDQ
LUUHDO� FRPR� PXWLODGR� \� ODV� H[LJHQFLDV
WpFQLFDV� GHO� VLVWHPD� VRFLDO� TXH� QR
GHPDQGD� VLQR� SLH]DV� HILFD]PHQWH
LQWHJUDEOHV� HQ� HO� HVTXHPD� SURGXFWLYR�
/DV�PRGHUQDV� WpFQLFDV�SHGDJyJLFDV�FRQ
TXH� ORV� SURJUHVLVWDV� WUDWDQ� GH� VXSHUDU
ORV� PpWRGRV� PLRSHV� GH� ORV
FRQVHUYDGRUHV�ELHPSHQVDQWHV�GH�KDFH�XQ
VLJOR�� DERFDQ� D� UHVXOWDGRV� FDODPLWRVRV�



6H� FRQIXQGH� HO� DXWRULWDULVPR� FRQ� HO
UHFRQRFLPLHQWR� GH� OD� DXWRULGDG�� HO
DSUHQGL]DMH� UXWLQDULR� FRQ� OD� IDFXOWDG� GH
OD�PHPRULD��VH�VXVWLWX\H�HO�HVIXHU]R�SRU
ODV�DFWLYLGDGHV�©O~GLFDVª�� OD�FRQVWDQFLD
SRU� OD� ©FUHDWLYLGDGª�� OD� REHGLHQFLD
VHUYLO�SRU� OD� OHJLWLPDFLyQ�GHO�GHVRUGHQ�
\� DVt� VH� FRQVLJXH� TXH� ORV� PRGHUQRV
SURJUDPDV� HGXFDWLYRV� QR� JHQHUHQ� PiV
TXH� LQGROHQFLD�� LUUHVSRQVDELOLGDG� \� XQD
LQHSFLD� JHQHUDOL]DGD� TXH� VHUtD
GLItFLOPHQWH�VXSHUDGD�VL�VH�DEDQGRQDUD�D
FDGD� HVFRODU� D� VX� VXHUWH�� /D
HVFRODUL]DFLyQ� REOLJDWRULD� \� OD
HQVHxDQ]D�LJXDOLWDULD�VRQ�ODV�EDVHV�SDUD
OD�GHPRFUDWL]DFLyQ�GH�OD�LJQRUDQFLD��XQD
VLPLODU� HVWXOWLFLD� SXHVWD� SRU� LJXDO� DO



DOFDQFH� GH� WRGRV�� /RV� DFWXDOHV
SHGDJRJRV�� H[WUDYLDGRV� HQ� HO
YHUERUUHLFR�YDQLORTXLR�TXH�JHQHUDQ� VXV
QXHYDV�WpFQLFDV�GH�DOWLVRQDQWHV�QRPEUHV
SDUD� QR� VH� VDEH� TXp� GHVDUUROORV
LQWHJUDOHV�� VH� ROYLGDQ� GH� HQVHxDU� TXH
GRV� \� GRV� VRQ� FXDWUR� \� TXH� EXUUR� VH
HVFULEH� FRQ� EH��/RV�PpWRGRV� TXH� DKRUD
VH�TXLHUHQ�VXSHUDU�QR�HUDQ��VLQ�GXGD��ORV
PHMRUHV��SHUR�FXDQGR�WRGDYtD�VH�VXSRQtD
TXH� KDEtD� XQRV� TXH� SRGtDQ� HQVHxDU� \
RWURV�TXH�WHQtDQ�TXH�DSUHQGHU��FXDQGR�HO
UHVSHWR�SRU�HO�FRQRFLPLHQWR�JHQHUDED�GH
PDQHUD� QDWXUDO� OD� DXWRULGDG�� FXDQGR� HO
HVIXHU]R�\�OD�H[LJHQFLD�SHUVRQDO�HUDQ�ODV
FODYHV�LQHOXGLEOHV�GH�WRGD�IRUPDFLyQ��VH
OOHJDED�� DO� PHQRV�� D� OD� XQLYHUVLGDG



VDELHQGR�OHHU�\�HVFULELU�
/D� HVWUXFWXUD� IDPLOLDU� FRPR� YtQFXOR

FRQ�OD�WUDGLFLyQ�\�FRQ�OD�KLVWRULD��FRQ�XQ
WLHPSR� TXH� VH� SHUSHW~D� PiV� DOOi� GH� OD
YLGD� LQGLYLGXDO�� SRVLELOLWDQGR� OD
LQWHJUDFLyQ� HQ� HO� FRVPRV� RUJiQLFR� GHO
TXH� OD� SHUVRQD� IRUPD� SDUWH�� VH� KD
FRQYHUWLGR� HQ� FRQWLQJHQFLD� QHJRFLDEOH
HQ� HO� (VWDGR� OLEHUDO�EXURFUiWLFR�� XQD
FXDGUtFXOD�TXH�UHOOHQDU�HQWUH�RWUDV�HQ�HO
LPSUHVR� GH� OD� GHFODUDFLyQ� GH� OD� UHQWD�
/D� YDORUDFLyQ� HJyODWUD� GH� ORV� GHVHRV
LQGLYLGXDOHV� SRU� HQFLPD� GH� FXDOTXLHU
RWUD� FLUFXQVWDQFLD� KDFH� GH� OD� IDPLOLD�
FpOXOD� QDWXUDO� GH� OD� YLGD� FROHFWLYD�� XQD
HVWUXFWXUD� VXSXHVWDPHQWH� VXSHUDGD�
LGHROyJLFDPHQWH� GHVIDVDGD�� TXH� SXHGH



GLVROYHUVH� \� GHVLQWHJUDUVH� D� YROXQWDG
FXDQWDV�YHFHV�VH�GHVHH��/D�GLVSHUVLyQ�HQ
HO� HVSDFLR� \� OD� DFHOHUDFLyQ� GH� ORV
FDPELRV� IDFLOLWD� HO� GHVYDQHFLPLHQWR� GH
ORV� YtQFXORV� QDWXUDOHV� TXH� VLW~DQ� DO� VHU
KXPDQR�HQ�VX�HVSDFLR�\�HQ�VX� WLHPSR��\
ODV� UHODFLRQHV� KXPDQDV� VH� WUDQVIRUPDQ
HQ� SDFWRV� PHUFDQWLOHV�� FXDQWLWDWLYRV� \
WUDQVLWRULRV�� VXVWLWXLEOHV� SRU� RWURV
FXDQGR� VXV� LQWHUHVHV� FDSULFKRVRV� OR
GHPDQGDQ��/DV�FRQVHFXHQFLDV��YLROHQFLD
GRPpVWLFD�� KLMRV� GHVDUUDLJDGRV�\�YLHMRV
DUULQFRQDGRV� FRPR� WUDVWRV� LQVHUYLEOHV
HQ�UHVLGHQFLDV�DOPDFHQHV�

(O� KRJDU�� PLFURFRVPRV� HQ� TXH� VH
GHVDUUROOD� OD� XQLGDG� IDPLOLDU�� ORFXV
PHGLDGRU� SDUD� OD� FRQVWUXFFLyQ� GH� OD



SHUVRQD� \� VX� LQWHJUDFLyQ� HQ� OD
FRPXQLGDG�� HUD� XQD� LPDJHQ� GHO� WHPSOR
HQ� HO� HVTXHPD� GH� YLGD� GH� ORV� PXQGRV
WUDGLFLRQDOHV��\� VX�FXLGDGR��XQD� IXQFLyQ
VDJUDGD�� DFWLYLGDG� GHPL~UJLFD� FDUJDGD
GH� VLJQLILFDGR� \� GH� EHOOH]D�
7UDQVIRUPDGDV� DKRUD� ODV� FDVDV� HQ
©PiTXLQDV� SDUD� YLYLUª�� KDELWXDOPHQWH
FHOGDV� D� ODV� TXH� VH� VXSRQH� IXQFLRQDOHV
HQ� FROPHQDV� TXH� QR� DOEHUJDQ� PiV� TXH
FRQIOLFWRV� HJRLFRV� HQWUH� VH[RV� \
JHQHUDFLRQHV��VX�FXLGDGR�PHFDQL]DGR��\
SRU�HQGH�GHVSURYLVWR�GH�VHQWLGR��HV�XQD
FRQGHQD� TXH� ODV� PXMHUHV�� VLQ� GXGD�� QR
WLHQHQ� SRU� TXp� VXIULU� PiV� TXH� ORV
KRPEUHV��XQD�SHVDGD�FDUJD�QR� WDQWR�SRU
VX� GXUH]D� LQWUtQVHFD� FXDQWR� SRU� VX



SpUGLGD�GH�VLJQLILFDGR�\�SRU�VX� LQIHULRU
YDORUDFLyQ� VRFLDO� DO� QR� VHU� XQD� WDUHD
©SURGXFWLYDª�

(O� WUDEDMR�\D�QR�HV� OD�DFWLYLGDG�TXH
SHUPLWH� DO� VHU� KXPDQR� UHDOL]DU� VX
SHFXOLDU� IRUPD�GH�VHU�H� LQWHJUDUVH�HQ� OD
FRPXQLGDG� PHGLDQWH� XQ� LQWHUFDPELR� GH
IXQFLRQHV�SHUVRQDOHV�GRWDGDV�GH�VHQWLGR�
VLQR�XQD�DFWLYLGDG�H[WUDxDQWH�TXH�OH�ILMD
FRPR� SLH]D� LQGLVWLQWD� D� OD� PDTXLQDULD
FLHJD�GH�OD�SURGXFWLYLGDG�\�HO�FRQVXPR�
/D�YRFDFLyQ�²FRQFHSWR�TXH�WUDQVFLHQGH
FRQ� PXFKR� VXV� GHWHUPLQDFLRQHV
ODERUDOHV²�� HV� GHFLU�� OD� LQFOLQDFLyQ
QDWXUDO� GH� FDGD� SHUVRQD� D� RULHQWDU� VX
YLGD� SRU� XQDV� YtDV� \� QR� RWUDV�� TXHGD
DEROLGD�DQWH�OD�LJXDOGDG�SRU�GHFUHWR�\�OD



PRYLOLGDG� ODERUDO�� 3XHVWR� TXH� WRGRV
VRPRV� LJXDOHV�� WRGRV�SRGHPRV�KDFHU�GH
WRGR� \� OD� UHDOL]DFLyQ� GH� OD� YRFDFLyQ
LQGLYLGXDO� VH� UHHPSOD]D� SRU� OD
HVSHFLDOL]DFLyQ� DQyQLPD� H
LQGLIHUHQFLDGD�� GRQGH� OD� HOHFFLyQ� YLHQH
GHWHUPLQDGD�� GLUHFWD� R� LQGLUHFWDPHQWH�
SRU� ODV� LPSRVLFLRQHV� GH� OD� VRFLHGDG
LQGXVWULDO� \� QR� SRU� ODV� OHJtWLPDV
LQFOLQDFLRQHV� SHUVRQDOHV�� /D� DFWXDO
REVHVLyQ� SRU� OD� SHUVRQDOL]DFLyQ� ²
SUHVHQWH� LQFOXVR� HQ� HVSDFLRV� GRQGH
LPSHUD� OD� LPSHUVRQDOL]DFLyQ� DEVROXWD�
FRPR� OD� LQIRUPiWLFD²� HV� OD
PLVWLILFDFLyQ� IUDXGXOHQWD� PHGLDQWH� OD
FRORFDFLyQ�GH�XQ�QRPEUH�R�XQD�PiVFDUD
YDFtD�TXH�QR�DQXQFLD��VLQR�TXH�VXVWLWX\H�



DO� VHU� UHDO� TXH� SRGUtD� HQFRQWUDUVH
GHWUiV�

/D� ILHVWD�� TXH� HQ� ODV� FRPXQLGDGHV
WUDGLFLRQDOHV� HV� OD� YtD� ULWXDOL]DGD� SDUD
OD� H[SUHVLyQ� QDWXUDO� GH� XQD� DOHJUtD
FRPSDUWLGD�� GHVDSDUHFH� DQWH� OD
SURJUDPDFLyQ� VRFLDO� GHO� PHUFDGR� GHO
RFLR�� TXH� LPSRQH� ODV� YtDV� SDUD� OD
H[SDQVLyQ�GHO� LQGLYLGXR�� VLHPSUH�GHVGH
HO�LPSHUDWLYR�RPQLSUHVHQWH�GHO�FRQVXPR
\� WUDQVIRUPiQGRVH�� HQ� VXV� PiUJHQHV
LQFRQWURODGRV�� HQ� RFDVLyQ� SDUD� OD
H[WUDOLPLWDFLyQ� VDOYDMH� \� HO� H[FHVR
DXWRDQLTXLODGRU�� /D� IHOLFLGDG� UDGLFD� HQ
VHQWLU� TXH� OR� TXH� VH� KDFH� WLHQH� XQ
VLJQLILFDGR� HWHUQR�� SHUR�� LQFDSD]� GH
WUDVSDVDU�HO�iPELWR�GH�OR�LQVWDQWiQHR��OD



PHQWDOLGDG� PRGHUQD� OD� GHJUDGD� HQ
GLYHUVLyQ� R� SODFHU�� DGXOWHUDFLyQ
HVSHFLRVD�GH�OD�DOHJUtD�TXH��SDVDGD�SRU
HO�URGLOOR�GH�OD�LQPHGLDWH]��VH�FRQYLHUWH
HQ� YDORU� VRFLDO� \� REMHWLYR� YLWDO�� /D
IUXVWUDFLyQ� TXH� HOOR� SURGXFH� DO
LQGLYLGXR� GD� OXJDU� D� OD� E~VTXHGD
IUHQpWLFD� GH� XQD� LPSRVLEOH� IHOLFLGDG�
DOLPHQWDGD� SRU� OD� LQVDWLVIDFFLyQ� TXH� HO
SURSLR� HTXtYRFR� JHQHUD�� SXHV�
HPSHFLQDGR� HQ� XQD� GLUHFFLyQ
HTXLYRFDGD��FXDQWR�PiV�OD�EXVFD��PHQRV
OD� HQFXHQWUD�� FRQIOLFWR� TXH� VH� DVSLUD� D
VXSHUDU� KDFLHQGR� GH� OD� VRFLHGDG� XQ
DJUHJDGR� GH� ]RPELV� PiV� R� PHQRV
VDWLVIHFKRV� FRQ� VHJXULGDG� VRFLDO� \
GHUHFKR� D� YDFDFLRQHV�� LQFDSDFLWDGRV



SDUD� OD� IHOLFLGDG� SHUR� TXH� WDPSRFR
SRGUiQ� DIOLJLUVH� SRU� OD� GHVDSDULFLyQ� GH
OR�TXH�LJQRUDQ�

'RV� WHQGHQFLDV� GRPLQDQ� GH� IRUPD
FRPSOHPHQWDULD� ORV� FRPSRUWDPLHQWRV
VRFLDOHV� GHO� KRPEUH� PRGHUQR�� HO
LQGLYLGXDOLVPR� HJRLFR�²FRUUXSFLyQ� GH
OD�OLEHUWDG�\�OD�UHVSRQVDELOLGDG�SHUVRQDO
²� \� HO� JUHJDULVPR� XQLIRUPL]DQWH� ²
FRUUXSFLyQ� GH� OD� VROLGDULGDG
FRPXQLWDULD²�� TXH� VH� DUWLFXODQ� HQWUH� Vt
SDUD�JHQHUDU�XQ�HJRtVPR�GH�PDVDV�\�XQ
LQGLYLGXDOLVPR�JUHJDULR��HTXLOLEULR�GH�OD
LQVHQVDWH]�TXH� VH� SODVPD� HVSHFLDOPHQWH
HQ� PHFDQLVPRV� GH� FRKHVLyQ� FRPR� HO
IHQyPHQR�GH�OD�PRGD��YHUGDGHUR�FXOWR�DO
tGROR� GH� OD� WUDQVLWRULHGDG� \� OD



H[WHULRULGDG�� TXH� GD� D� OD� VRFLHGDG� HO
DLUH� GH� XQ� FDUQDYDO� SHUSHWXR�
SDWHQWL]DQGR�OD�GHFDGHQFLD�GH�XQ�PXQGR
TXH� H[KLEH� VLQ� LQKLELFLRQHV� OD� YDQLGDG
TXH�KDVWD�KDFH�QR�PXFKR�WHQtD��DO�PHQRV�
HO�SXGRU�\�OD�GHFHQFLD�GH�RFXOWDU�

'LHVWUD� HQ� HMHUFLFLRV� GH
PDODEDULVPR� PRUDO�� OD� VRFLHGDG� DFWXDO
WUDQVPXWD�HO�YLFLR�HQ�YLUWXG�FRQ� OD� VROD
FRQGLFLyQ� GH� TXH� VHD� SUHJRQDGR� D� ORV
FXDWUR� YLHQWRV�� FRQIXQGH� OD� GHVIDFKDWH]
FRQ� OD� VLQFHULGDG�� OD�HVSRQWDQHLGDG�FRQ
OD� LQWHULRUL]DFLyQ� DFUtWLFD� GH� YDORUHV
SUHIDEULFDGRV�� FRQGHQD� WRGD� LQKLELFLyQ
FRPR�D[LRPiWLFDPHQWH�PyUELGD��HQVDO]D
HO�SHUPLVR�DXWRFRQFHGLGR�SDUD� OD�FDtGD
HQ� HO� YDFtR� FRPR� DFWLWXG� OLEHUDGRUD� \



KDFH� GHO� H[KLELFLRQLVPR� GH� OD� YLOH]D
FRQGLFLyQ� GLJQD� GH� ORD� \� GH� UHVSHWR�
1DGD� GH� H[WUDxR�� SXHV�� HQ� TXH
IHQyPHQRV� GH� PDVDV�� FRPR� OD� PRGD� R
ORV� HVSHFWiFXORV� GHSRUWLYRV�� D� ORV� TXH
KDVWD� KDFH� SRFR� VH� OHV� UHFRQRFtD
LPSOtFLWDPHQWH� XQD� FLHUWD
LQWUDQVFHQGHQFLD��VH�SURPXHYDQ�DO�UDQJR
GH� UHVSHWDEOH� H[SUHVLyQ�FXOWXUDO�� FRQ� HO
EHQHSOiFLWR�� DO� PHQRV� LPSOtFLWR�� GH
EXHQD� SDUWH� GH� OD� LQWHOHFWXDOLGDG�� \� DVt
XQ� GHVILOH� GH� PRGHORV� SXHGH� VHU� XQ
DFRQWHFLPLHQWR� FXOWXUDO� WDQ� LPSRUWDQWH�
VL�QR�PiV��TXH� OD� UHSUHVHQWDFLyQ�GH�XQD
REUD�GH�(VTXLOR�R�GH�6KDNHVSHDUH�

([SUHVLyQ�QtWLGD�GH�OD�LQVWDQWDQHLGDG
TXH� DWRPL]D� ODV� YLYHQFLDV� HQ� HO� PXQGR



PRGHUQR�� OD� UHODFLyQ�FRQ� ORV�REMHWRV�VH
FRQYLHUWH� HQ� DVRFLDFLyQ� SDVDMHUD� \
HVWULFWDPHQWH�LQVWUXPHQWDO��WRGR�DKRUD�VH
IDEULFD� SDUD� XVDU� \� WLUDU� R� ²VHJ~Q� OD
SXOFUD�YDULDQWH�HFRORJLVWD²�SDUD�XVDU�\
UHFLFODU�� $WUiV� TXHGy� HO� WLHPSR� HQ� TXH
ODV� FRVDV� VH� WUDQVPLWtDQ� SLDGRVDPHQWH
FRPR� KHUHQFLD� HVSLULWXDO�� FDUJDGDV� GH
SDVDGR�\��SRU�HOOR�PLVPR��SRUWDGRUDV��D
OD� YH]�� GH� XQ�PHQVDMH� LQWHPSRUDO�� WRGR
VH� WLUD� \� VH� UHHPSOD]D�� /D� OHJtWLPD
LGHQWLILFDFLyQ�FRQ�ORV�REMHWRV�EDVDGD�QR
HQ� OD�FRVLILFDFLyQ�GH� ODV�SHUVRQDV�� VLQR
HQ�OD�SHUVRQDOL]DFLyQ�GH�XQDV�SUHVHQFLDV
FDUJDGDV� GH� KLVWRULD� \� GH� VHQWLGR�²HQ
GHILQLWLYD�� GH� DOPD²�� HV� XQD� UHODFLyQ
TXH��OHMRV�GH�DOLHQDU��DOLPHQWDED�OD�YLGD



HVSLULWXDO��3HUR�SDUD�HOOR�HO�REMHWR�H[LJH
EHOOH]D� HQ� VX� FUHDFLyQ�� QREOH]D� HQ� VX
IXQFLRQDOLGDG�� FDSDFLGDG� GH
LPSUHJQDFLyQ�\�WLHPSR�GH�YLGD��1DGD�GH
HVR�H[LVWH�HQ�ORV�PDWHULDOHV�VLQWpWLFRV��QL
VREUHYLYH�D�OD�IDEULFDFLyQ�HQ�VHULH��QL�HV
FRPSDWLEOH� FRQ� ODV� QHFHVLGDGHV� GHO
PHUFDGR�� DVt� TXH� OD� UHODFLyQ� FRQ� ORV
REMHWRV� VH� UHGXFH� D� XQ� DIiQ� GH
DFXPXODFLyQ� FXDQWLWDWLYD� \� XVR
IXQFLRQDO�� PHUD� VHQVDFLyQ� GH� SRVHVLyQ
TXH� LQYLHUWH�� FRQ� VX� PHFDQLVPR
GLDEyOLFR�� OD� UHODFLyQ� HQWUH� SRVHHGRU� \
SRVHtGR��XQ�FRQWLQXDGR� IOXMR�GH�REMHWRV
DVpSWLFRV� H� LPSHUPDQHQWHV� VH� DSURSLD
VXEUHSWLFLDPHQWH� GH� XQ� VXMHWR
HVFODYL]DGR�� REOLJDGR� D� VX� XWLOL]DFLyQ�



TXH�QR�SXHGH�SUHVFLQGLU�GH�ORV�HItPHURV
\� GHPHQFLDOHV� FDFKLYDFKHV� \� WUHEHMRV
TXH�VX�YHVDQLD�JHQHUD�

/RV�FDPELRV�DFHOHUDGRV�HQ�OD�IRUPD
GH�YLGD��HQ�XQ�PHGLR�HQ�HO�TXH�WRGR�GHEH
VHU� FRQWLQXDPHQWH� UHQRYDGR�� SULYDQ� DO
KRPEUH� GH� FXDOTXLHU� FRVD� HVWDEOH� HQ� OD
TXH� UHFRQRFHUVH� \� UHFRUGDUVH� D� Vt
PLVPR��WRGR�HQ�HO�PXQGR�DFWXDO�OH�LQFLWD
DO� ROYLGR� GH� Vt�� 6RQ� ODV� DFFLRQHV
HOHPHQWDOHV�GH� OD�YLGD�� UHDOL]DGDV�HQ� OD
VHQFLOOH]�QDWXUDO�GH�VXV�ULWPRV�SDXVDGRV
\� FRQ� HO� HVIXHU]R� TXH� QDWXUDOPHQWH
LPSOLFDQ��ODV�TXH�KDFHQ�SRVLEOH�²FRPR
FRQGLFLyQ�QR�VXILFLHQWH�SHUR�Vt�QHFHVDULD
²� VDFUDOL]DU� OD� YLGD�� HV� GHFLU�
HWHUQL]DUOD�� <� HVR� HV� SRVLEOH� SRUTXH



HVDV� DFFLRQHV� OOHYDQ� VX� WLHPSR�� WLHPSR
QHFHVDULR� SDUD� TXH� HO� VXMHWR� DGTXLHUD
FRQFLHQFLD� GH� Vt� PLVPR� HQ� HO� DFWR� GH
HVWDU� SUHVHQWH� D� VX� SURSLD� H[LVWHQFLD�
FRQFLHQFLD� WULWXUDGD� DKRUD� HQ� HO� DFWR
PHFDQL]DGR�� UHIUDFWDULR� SRU� QDWXUDOH]D
DO�UHFXHUGR�\�TXH�IUDJPHQWD�OD�GXUDFLyQ
HQ� PHUD� VXFHVLyQ� GH� LQVWDQWHV
GLVFRQWLQXRV� D� ORV� TXH� QLQJ~Q� GLRV
UHOLJD�

(O� SURJUHVLVPR�� DUUDVDQGR� ORV
IXQGDPHQWRV� FXOWXUDOHV� \�PHWDItVLFRV� GH
OD� WUDGLFLyQ�� KD� GLQDPLWDGR� XQ� PXQGR
UHGXFLpQGROR�D�FHQL]DV�\�SUHWHQGH�DKRUD
IDEULFDU� RWUR� D� JROSH� GH� FLHQFLD� \
WHFQRORJtD�� GH� SURGXFWLYLGDG� \
SULQFLSLRV� GHPRFUiWLFRV�� LJQRUDQGR� TXH



XQ�PXQGR� QR� VH� LQYHQWD�� SXHV� QR� HV� XQ
FDFKDUUR� VLQR� XQ� VHU� YLYR�� OR� TXH� VX
UHVTXHEUDMDGD� UD]yQ� SXHGH� DOXPEUDU� QR
SDVD�GH�VHU�XQD�KXHFD�IDQWDVPDJRUtD��XQ
JROHP� WHFQROyJLFR� ²LPDJHQ� LQYHUWLGD
GHO� VHU� FyVPLFR� GH� FX\R� FXHUSR� VH
IRUPy� HO� PXQGR� HQ� ODV� DQWLJXDV
PLWRORJtDV²��HQ�FX\R�LQWHULRU�QR�ODWH�XQ
DOPD� VLQR� HO� YDFtR� DFXPXODGR� SRU� ORV
~OWLPRV�VLJORV�GH�OD�KLVWRULD�KXPDQD�
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6yOR� OD� UHFXSHUDFLyQ� GH� XQD� IRUPD� GH



YLGD� WUDGLFLRQDO� ²HQ� HO� VHQWLGR
DQWURSROyJLFR� \�PHWDItVLFR� GHO� WpUPLQR�
OR�TXH�� LQQHFHVDULR�DFODUDUOR��QR�JXDUGD
OD� PiV� PtQLPD� UHODFLyQ�� VL� QR� HV� SRU
RSRVLFLyQ�� FRQ� HO� ELHPSHQVDQWH
WUDGLFLRQDOLVPR� VRFLRSROtWLFR� GH� XQD
EXUJXHVtD� PH]TXLQD� H� KLSyFULWD²
SRGUtD�� LGHDOPHQWH�� HYLWDU� HO
KXQGLPLHQWR��\�SHUPLWLUtD�DWLVEDU��TXL]iV�
XQ� UHFXSHUDGR� VHQWLGR� SDUD� OD� VRFLHGDG
KXPDQD�� (OOR� LPSOLFDUtD� OD� LQYHUVLyQ
UDGLFDO� GH� ORV� SULQFLSLRV� TXH� ULJHQ� HO
GHVSOLHJXH�GH�OD�EDUEDULH�WHFQROyJLFD��HO
3URJUHVR�GHEHUtD�GHMDU� VLWLR�D�XQ�FLHUWR
5HJUHVR��8Q�UHJUHVR�GHO�KRPEUH�KDFLD�Vt
PLVPR��XQ�UHFRJLPLHQWR�KDFLD�HO�LQWHULRU
IUHQWH� D� OD� IUDJPHQWDFLyQ� H[WHULRUL]DQWH



TXH� OH� LPSRQH� HO� RPQtPRGR� SRGHU� GH
XQD� GLQiPLFD� FHQWUtIXJD�� YHUWLJLQRVD� \
FLHJD�� TXH� QDGD� QL� QDGLH� SDUHFH
FRQWURODU�� 5HWRUQR� KDFLD� HO� LQWHULRU� TXH
GHEHUtD�UHIOHMDUVH�HQ�OD�UHFXSHUDFLyQ�GH
XQDV� FRQGLFLRQHV� H[WHULRUHV� TXH
GHYROYLHUDQ� VX� VLJQLILFDGR� SUtVWLQR� D� OD
YLGD��TXH�SHUPLWLHUDQ�GHVSOHJDU�XQ�KDFHU
FRWLGLDQR� GRWDGR� GH� VHQWLGR�� HQ� XQ
HQWRUQR� GH� VHUHQLGDG� \� GH� EHOOH]D� \� HQ
XQ�PDUFR�GH� UHODFLRQHV�YHUGDGHUDPHQWH
KXPDQDV�� HVR� LPSOLFDUtD�� SDUD� HPSH]DU�
YROYHU� D� ODV� FRQGLFLRQHV� PDWHULDOHV
DQWHULRUHV� D� OD� UHYROXFLyQ� LQGXVWULDO�
'HVDQGDU�OR�DQGDGR��GDU�PHGLD�YXHOWD�H
LQYHUWLU� UDGLFDOPHQWH� OD� GLUHFFLyQ
VHJXLGD� KDVWD� DKRUD�� SDUD� GHMDU� GH



SURJUHVDU�KDFLD� HO� ERUGH�GH�XQ� DELVPR
FDGD�YH]�PiV�SUy[LPR�

/RV� SUREOHPDV� D� TXH� 2FFLGHQWH� VH
HQIUHQWD� SHUVHYHUDQGR� HQ� HO� FDPLQR
VHJXLGR� GXUDQWH� ORV� ~OWLPRV� VLJORV� QR
VRQ� GLItFLOHV�� VLQR� DEVXUGRV�� 6XV� GDWRV�
GLVWRUVLRQHV� TXH� ORV� VLJORV� FRQYLUWLHURQ
HQ� SDXWDV�� VyOR� VXVFLWDQ�� D� PRGR� GH
VROXFLRQHV�� GLYHUVDV� PRGDOLGDGHV� GH
KXQGLPLHQWR�� $Kt�� WRGR� SRVLELOLVPR� HV
PDWHPiWLFD� GH� OD� GHVWUXFFLyQ�� SXHV
FXDOTXLHU� XWRStD� TXH� LJQRUH� HO� (VStULWX
QR� HV� PiV� TXH� XQD� HQVRxDFLyQ� YDQD�
VXVFHSWLEOH� GH� FRDJXODUVH� HQ� FXDOTXLHU
PRPHQWR�HQ�SHVDGLOOD�

&RPR� GLFH� (GZDUG� *ROGVPLWK�� HO
~QLFR� FUHFLPLHQWR� DOWHUQDWLYR� HV� OD



DOWHUQDWLYD� DO� FUHFLPLHQWR� \� pVD� QR� HV
RWUD� TXH� HO� GHFUHFLPLHQWR�� 3HUR� XQ
SURJUDPD�GH�GHFUHFLPLHQWR��TXH�D�QLYHO
LQGLYLGXDO� VLHPSUH� SXHGH� WHQHU�� VLQ
GXGD�� VX� VHQWLGR�� D� QLYHO� VRFLDO� VH
FRQYHUWLUtD�� VLQ� XQD� FRQFLHQFLD
JHQHUDOL]DGD� TXH� OR� VXVWHQWDVH�� HQ� RWUD
QXHYD� XWRStD� DOJHEUDLFD�� HQ� XQD� UHFHWD
©DOWHUQDWLYDª� PiV� TXH� DxDGLU� D� OD
LQWHUPLQDEOH� OLVWD� GH� SURJUDPDV�
LQVWLWXFLRQDOHV� R� UHYROXFLRQDULRV�� SDUD
IDEULFDU� IHOLFLGDG�� (Q� WRGR� FDVR�� TXH
QDGLH� PDQLSXOH� OD� IRUPXODFLyQ
QHFHVDULDPHQWH� DEVWUDFWD� GHO� PHQVDMH�
GHFUHFHU�VLJQLILFD�OR�LQYHUVR�GH�FUHFHU�\
QR�RWUD�FRVD��GHFUHFHU�HV�WHQHU�FDGD�YH]
PHQRV�FRFKHV�\�FRFKHV�TXH�FRUUDQ�FDGD



YH]�PHQRV�� HV� VXVWLWXLU� HO� DVIDOWR�SRU� OD
WLHUUD�� HV� DEROLU� OD� LQIRUPiWLFD�� DFDEDU
FRQ� OD� WHOHYLVLyQ�� WHQHU� FDGD�YH]�PHQRV
SHULyGLFRV�� GHMDU� GH� IDEULFDU� OD
LQILQLGDG� GH� FRVDV� HVW~SLGDV� TXH� QR� VH
QHFHVLWDQ�DEVROXWDPHQWH�SDUD�QDGD�²HV
GHFLU�� FDVL� WRGR²�� WHQHU� LQJUHVRV� PiV
EDMRV�� FRQVXPLU� FDGD� YH]� PHQRV�� (Q
GHILQLWLYD��WHQHU�PHQRV�SDUD�VHU�PiV�

1DWXUDOPHQWH�� OD� UHDOL]DFLyQ� GH� WDO
SRVLELOLGDG� D� HVFDOD� VRFLDO� VHUtD� XQ
PLODJUR� VLQ� SDUDQJyQ� HQ� OD� KLVWRULD
FRQRFLGD�GH�OD�KXPDQLGDG��&LHUWDPHQWH�
HO�KRPEUH�DFWXDO��WDQ�PRGHUQR��WDQ�OLEUH�
WDQ� SURJUHVLVWD�� WDQ� GXHxR� GH� Vt�� SXHGH
GHVLQWHJUDUVH� VL� OH� GHVFRQHFWDQ� GH� OD
WHOHYLVLyQ�� GHO� DXWRPyYLO�� GH� OD� SUHQVD



GLDULD��GHO� WHOpIRQR�PyYLO�\�GH� ,QWHUQHW�
1DGD� TXH� QR� SDVH� SRU� OD� KHFDWRPEH
DXWRUL]D�UD]RQDEOHPHQWH�HO�PHQRU�UDVWUR
GH� RSWLPLVPR�� \� ORV� VLJQRV� GH� ORV
WLHPSRV�UHYHODQ�D�TXLHQ�VHSD�OHHUORV�TXH
HVWDPRV� YLYLHQGR� \D� HO� ILQDO� GH� XQ
PXQGR��TXH� OD� DJRQtD� VH�SURORQJXH�PiV
R� PHQRV� QR� SDVD� GH� VHU� XQ� DVXQWR� WDQ
UHODWLYR� FRPR� VHFXQGDULR�� 6yOR� OD
LQHUFLD� VRVWLHQH� D� 2FFLGHQWH� HQ� OD
H[LVWHQFLD�� &XDO� PRQVWUXR� FUHDGR
DUWLILFLDOPHQWH� HQ� HO� ODERUDWRULR
VXEWHUUiQHR� GH� XQ� )UDQNHQVWHLQ
HQORTXHFLGR�� 2FFLGHQWH� HV� XQ� FXHUSR
JLJDQWHVFR�� SHVDGR�� EUXWDO� \� VLQ� DOPD�
TXH� QL� VLTXLHUD� HV� \D� GXHxR� GH� VXV
SURSLRV� PRYLPLHQWRV�� (VSLULWXDOPHQWH



KDEODQGR��QXHVWUD�FLYLOL]DFLyQ�PXULy�WUDV
HO�5RPDQWLFLVPR��6X�GHVDSDULFLyQ�ItVLFD
HV�XQD�PHUD�FXHVWLyQ�GH� WUiPLWHV�FRQ� OD
KLVWRULD�

/D� DFWXDO� XQLILFDFLyQ� GHO� PXQGR� QR
SHUPLWH� VLTXLHUD� FRQWHPSODU� HO� ILQDO� GH
QXHVWUD� FLYLOL]DFLyQ� FRPR� XQ� WUDXPD
QRUPDO� ²FRPR� WDQWRV� RWURV� DFDHFLGRV
FRQ� DQWHULRULGDG� HQ� OD� KLVWRULD� KXPDQD�
(Q� XQD� VRFLHGDG� JOREDOL]DGD� ODV
FDWiVWURIHV�VRQ�LQHYLWDEOHPHQWH�JOREDOHV
\�� SRU� SULPHUD� YH]�� HO� ILQDO� GH� XQD
FLYLOL]DFLyQ�SRGUtD�VLJQLILFDU�HO�ILQDO�GH
OD� KXPDQLGDG�R� LPSOLFDU�� DO�PHQRV�� XQD
FRQPRFLyQ� SODQHWDULD� GH� LQLPDJLQDEOHV
FRQVHFXHQFLDV�

&RQ� WRGR� OR� TXH� WHQJDQ� GH� O~JXEUH



DPHQD]D�� QR� VRQ� ORV� SUREOHPDV
PHGLRDPELHQWDOHV� R� HO� DUPDPHQWLVPR
QXFOHDU�²VtQWRPDV�� D� ILQ� GH� FXHQWDV²
ORV� TXH� GHWHUPLQDQ� ODV� SRVWULPHUtDV� GH
2FFLGHQWH�� (O� FDWDFOLVPR� HFROyJLFR� R
QXFOHDU� SXHGH� DFDHFHU�� SRU� VXSXHVWR�
SHUR� 2FFLGHQWH� PRULUtD� LJXDO� VL� DVt� QR
IXHVH��\�PRULUtD��VREUH�WRGR��SRU�IDOWD�GH
HQWLGDG�� SRU� FDUHQFLD� GH� VHU�� HQJXOOLGR
SRU� VX� YDFLHGDG� LQWHULRU�� /R� TXH
FRP~QPHQWH� VH� OODPD� ©UHDOLGDGª� QR� HV
VLQR�XQ�FRORVDO�HQWUDPDGR�GH� ILFFLRQHV�
PDQWHQLGR� HQ� SLH� SRU� OD� DFFLyQ
PDQLSXODGRUD� GH� OD� SXEOLFLGDG� \� ORV
PHGLRV� GH� LQIRUPDFLyQ�� \� DOLPHQWDGR
SRU� HO� ©FLXGDGDQR�PHGLRª�� HQWUHJDGR� D
OD�VXSHUVWLFLyQ�GH�OD�QRWLFLD�\�HO�FXOWR�D



OD�H[WHULRULGDG��7UDQVFHQGLHQGR�HO�RUGHQ
GH� OD� LQGLYLGXDOLGDG�� QDGD� KD\� HQ� HO
~OWLPR�VLJOR�GLJQR�GH�SHUGXUDU��6H�GLUtD
TXH�� RQWROyJLFDPHQWH� KDEODQGR�� VRPRV
VHQFLOODPHQWH� VXSHUIOXRV�� 8QD� VRFLHGDG
TXH�KDFH�GHO�DVSHFWR�ItVLFR��HO�GLQHUR�\
HO� SUHVWLJLR� VRFLDO�� GHO� GHSRUWH�� OD
JDVWURQRPtD�\� OD�PRGD�� VXV�GLYLQLGDGHV
GRPpVWLFDV�� QR� VXSHUD� ORV� PtQLPRV
QHFHVDULRV� TXH� FRQILHUHQ� GHUHFKR� D� OD
H[LVWHQFLD�� &RPR� \D� KDFtD� SUHVDJLDU� OD
FDtGD� GHO� ,PSHULR� URPDQR�� 2FFLGHQWH
VHUi� OD� SULPHUD� FLYLOL]DFLyQ� TXH� PXHUD
GH�IULYROLGDG�

(O� WUDQFH� QR� VHUi� OHYH�� SXHV� WRGR
LQGLFD�TXH�2FFLGHQWH�SHUHFHUi�FRPR�KD
YLYLGR� OD�KLVWRULD�GH�VX�GHFDGHQFLD��VLQ



GLJQLGDG�� VLQ� OD� FDOODGD� HQWHUH]D� GH
TXLHQ�HQ�VROHGDG�DVXPH�VX�GHVWLQR��VLQR
HQWUH�DVSDYLHQWRV�\�FODPRUHV��JXLDGD�SRU
KLVWULyQLFRV� SURIHWDV� GHO� GHOLULR�� SUHVD
GH� FRQYXOVLRQHV� GH� SRVHVLyQ� \� WUDWDQGR
GH� DUUDVWUDU� FXDQWR� SXHGD� HQ� VX� FDtGD�
&RQ�WRGR��VL�QR�KD\�OXJDU�DO�RSWLPLVPR�
WDPSRFR� OR� KD\� DO� SHVLPLVPR�� SXHV� OD
FDWiVWURIH�� HQ� GHILQLWLYD�� QR� HV� TXH
2FFLGHQWH� VH� KXQGD�� VLQR� TXH� VXEVLVWD�
4XH�HO�PXQGR�PRGHUQR�VH�GHVPRURQH�HV�
HQ� WRGR� FDVR�� OD� ~QLFD� HVSHUDQ]D� SDUD
TXLHQHV�PDQWLHQHQ� YLYD� DOJXQD� IH� HQ� OD
KXPDQLGDG��4XL]i� OD�FRQVXPDFLyQ�GH� OD
&DtGD�HVWp�LQVFULWD�HQ�HO�SUR\HFWR�GLYLQR
FRPR� FRQGLFLyQ� QHFHVDULD� SDUD� TXH
KDVWD� ODV� VXEVWDQFLDV� PiV� VyUGLGDV� TXH



HO� SURJUHVR� UH]XPD� VH� WUDQVPXWHQ�� FXDO
PDWHULD�SULPD�GH� OD�2EUD�DOTXtPLFD��HQ
ODV�SLHGUDV�SUHFLRVDV�TXH� FLPLHQWHQ� ORV
PXURV�GH�OD�-HUXVDOpQ�FHOHVWLDO�



;,,,
([LOLDUVH�GHO�H[LOLR

6DOLG�GH�%DELORQLD��SXHEOR�PtR�
SDUD�TXH�QR�VHiLV�SDUWtFLSHV�GH

VXV�SHFDGRV�
QL�UHFLEiLV�SDUWH�GH�VXV�SODJDV�

$32&$/,36,6������

$KRUD� ²GHFtD� +HLGHJJHU²� VyOR� XQ
GLRV�SRGUi� VDOYDUQRV��3HUR� DOJR�GHEHUi
KDFHU�HO�KRPEUH�SDUD�TXH�HO�GLRV�DFXGD
HQ� VX� D\XGD�� 0iV� DOOi� GH� FXDOTXLHU
SUDJPDWLVPR� FDOFXODGR� \� GH� WRGD



FRQVLGHUDFLyQ� GH� HILFDFLD� LQPHGLDWD�
VDOLU� GH� %DELORQLD� SDUHFH� XQD� VDELD� \
SUXGHQWH� H[KRUWDFLyQ�� <� SDUD� TXLHQHV�
KDFLpQGRVH� HFR� GH� ORV� WySLFRV� DO� XVR�
LQVLVWDQ� HQ� YHU� HQ� HVD� VDOLGD� HO� UHFXUVR
LQVROLGDULR�\�OD�FyPRGD�KXLGD�VROLSVLVWD�
KDEUi�TXH� UHFRUGDU�XQD�YH]�PiV�TXH�QR
VH� WUDWD� GH� KXLU� GH� OD� UHDOLGDG�� VLQR
MXVWDPHQWH� GH� KXLU� D� OD� UHDOLGDG�
VDOLHQGR� SUHFLVDPHQWH� GH� OD� LUUHDOLGDG
GH� XQ�PXQGR�GH� LGRODWUtDV�PDWHULDOLVWDV
H� LGHDOLVPRV� H[DQJ�HV�� TXH� VL� HQ� DOJR
UR]D� OD� SHUIHFFLyQ� HV� HQ� HO� DUWH� GH
GLVIUD]DU�OD�QDGD��VROLGLILFDU�YDFLHGDGHV
\� GLQDPL]DU� HVSHMLVPRV�� XQ� PXQGR� GH
I~WLOHV�REMHWLYLGDGHV�\�FHUWH]DV�HVWyOLGDV
H� LQH[SORUDGDV�� GRQGH� ODV� WULYLDOLGDGHV



GH� ORV� PHGLRV� GH� LQIRUPDFLyQ� \� ORV
VLPXODFURV� GH� OD� FXOWXUD� OOHQDQ� ORV
UHGXFLGRV� HVSDFLRV� TXH� ORV� VHUHV
KXPDQRV� QR� VH� YHQ� REOLJDGRV� D
VDFULILFDU� HQ� HO� DOWDU� GH� OD� JUDQ� ILFFLyQ
GH�QXHVWUR�WLHPSR��HO�3URJUHVR�

6DOLU� GH� %DELORQLD�� HVFDSDU� GHO
©H[LOLR� RFFLGHQWDOª�� FRPR� \D� HQ� HO
VLJOR� ;,,� GHFtD�� FRQ� SURIpWLFR
VLPEROLVPR�� HO� PtVWLFR� \� YLVLRQDULR
SHUVD�6��<��6RKUDYDUGL��SDUD�HPSUHQGHU
OD� SHUHJULQDFLyQ� D� ©2ULHQWHª�� D� XQ
2ULHQWH� TXH� QR� VH� HQFXHQWUD�
FLHUWDPHQWH�� HQ� ORV�PDSDV�� \� DO� TXH� ORV
SXHEORV� GH� WRGRV� ORV� WLHPSRV� KDQ
QRPEUDGR� GH� IRUPDV� GLYHUVDV�� ,WDFD�
+LSHUEyUHDV�� $YDORQ�� 6KDPEDOD�� 7KXOH�



6DOHP�� $]WOiQ�� +XUTDO\i«� (VH
©2ULHQWHª�� TXH� QDGD� WLHQH� TXH� YHU� FRQ
QXHVWUD� JHRJUDItD� ItVLFD�� HV� HO� OXJDU� SRU
GRQGH� GHVSXQWD�� HQ� HO� DOPD� H[WUDQMHUD
FDSD]� WRGDYtD� GH� QRVWDOJLD�� OD� OX]� GHO
GLRV� TXH� OH� KD� GH� VDOYDU�� 7DUHD� DUGXD�
GLItFLO�\�RVFXUR�HV�HO�FDPLQR�\�P~OWLSOHV
ODV� SRVLELOLGDGHV� GH� H[WUDYtR�� PDV
JUDQGH�WDPELpQ�GHELHUD�VHU�OD�HVSHUDQ]D�
SXHV��FRPR�\D�QRV�GHFtD�+|OGHUOLQ��RWUR
SHUHJULQR�GH�2ULHQWH��©FHUFDQR�\�GLItFLO
GH�FDSWDU�HV�HO�GLRV��SHUR�GRQGH�DEXQGD
HO� SHOLJUR�� FUHFH� WDPELpQ� DTXHOOR� TXH
VDOYDª��1L�RSWLPLVPR�QL�SHVLPLVPR��VLQR
PiV� ELHQ�� DSHODQGR� D� OD� IyUPXOD� TXH
WDQWDV� YHFHV� UHSLWLHUD� +HQU\� &RUELQ�
FRQILDQ]D� HQ� OD� GHVHVSHUDQ]D�� OD



SDUDGyMLFD� WHQVLyQ� GH� XQD� VLWXDFLyQ
GHOLPLWDGD� SRU� ODV� SURIpWLFDV� SDODEUDV
GHO�SRHWD�1RYDOLV�

8QD�QRFKH�RVFXUD�VH�FLHUQH
VREUH�OD�WLHUUD

\�PRULUHPRV�DQWHV�GH�TXH
DPDQH]FD

\� ODV� SRpWLFDV� SDODEUDV� GHO� SURIHWD
+DEDFXF�

$XQTXH�OD�KLJXHUD�QR�IORUH]FD�
QL�HQ�ODV�YLGHV�KD\D�IUXWRV�
DXQTXH�IDOWH�OD�FRVHFKD�GHO

ROLYR�



\�ORV�ODEUDGRV�QR�GHQ
PDQWHQLPLHQWR�

DXQTXH�VH�DFDEHQ�ODV�RYHMDV�GHO
DSULVFR�

\�HQ�ORV�FRUUDOHV�QR�KD\D�YDFDV�
FRQ�WRGR��\R�PH�DOHJUDUp�HQ

-HKRYi
\�PH�JR]DUp�HQ�HO�'LRV�GH�PL

VDOYDFLyQ�
-HKRYi�HO�6HxRU�HV�PL�IRUWDOH]D�

(O�KDFH�PLV�SLHV�FRPR�GH
FLHUYDV

\�HQ�PLV�DOWXUDV�PH�KDFH�DQGDU�



$*867Ë1� /Ï3(=� 72%$-$6�� 1DFLGR
HQ�=DUDJR]D��(VSDxD��������(QVD\LVWD�\
WUDGXFWRU� HVSHFLDOL]DGR� HQ� WUDGLFLRQHV
HVSLULWXDOHV�\�FLHQFLDV�GH�ODV�UHOLJLRQHV�

+D�WUDGXFLGR�D�DXWRUHV�FRPR�+��&RUELQ�
/��0DVVLJQRQ��$��.��&RRPDUDVZDP\��)�
6FKXRQ�� 6LPRQH� :HLO�� 5�� *XpQRQ�



6��.UDUQULVFK��$��0��6FKLPPHO��0��,GHO�
*�� 'XUDQG�� HWF�� (Q� FRODERUDFLyQ� FRQ
0DUtD� 7DEX\R�� GLULJLy� OD� FROHFFLyQ
©2ULHQWDOLDª��(G��3DLGyV���\�IXH�FUHDGRU
\� GLUHFWRU� GH� OD� UHYLVWD� $[LV� 0XQGL
������������

(Q� ����� SXEOLFy�0DQLILHVWR� FRQWUD� HO
SURJUHVR�� �2ODxHWD� (GLWRU��� (Q� OD
DFWXDOLGDG� FRODERUD� FRQ� QXPHURVDV
SXEOLFDFLRQHV�HVSHFLDOL]DGDV�\�FRRUGLQD
HO� &tUFXOR� GH� (VWXGLRV� (VSLULWXDOHV
&RPSDUDGRV�
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