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,GHQWLGDGHV�VRFLDOPHQWH�FRQVWUXLGDV

0��&��&KLULJXLQL

,QWURGXFFLyQ

(Q�HO�WUDQVFXUULU�GH�VX�GHVDUUROOR�GLVFLSOLQDU��OD�
$QWURSRORJtD�� GHO� PLVPR� PRGR� TXH� ODV� GHPiV�
GLVFLSOLQDV� FLHQWtILFDV�� KD� IRUPXODGR��
DEDQGRQDGR�� UHFXSHUDGR� \� UHDFWXDOL]DGR�
FRQFHSWRV� SDUD� GDU� FXHQWD� GH� OD� UHDOLGDG� TXH�
LQWHQWD� H[SOLFDU�� (VWRV� FRQFHSWRV� VRQ� VLHPSUH�
FRQVWUXLGRV� GHVGH� GHWHUPLQDGD� SHUVSHFWLYD�
WHyULFD� \� SUiFWLFD�� SRU� OR� WDQWR�� VX� XVR�� VX�
GHILQLFLyQ�\�VX�DSOLFDELOLGDG�HQ�OD�LQWHUSUHWDFLyQ�
GH�ODV�SUREOHPiWLFDV�VRFLDOHV�HVWDUi�UHODFLRQDGD�
SRU� TXLHQHV� ORV� XVHQ� VHJ~Q� VXV� SURSLRV�
HQIRTXHV�WHyULFRV��PHWRGROyJLFRV�H�LGHROyJLFRV�

(VWH� FDStWXOR� WUDWDUi� VREUH� ODV� LGHQWLGDGHV��
KDFLHQGR� H[SOtFLWDV� ODV� SHUVSHFWLYDV� WHyULFDV�
TXH� DFRPSDxDQ� D� FDGD� GHILQLFLyQ� \� VXV�
FRQVHFXHQFLDV� HQ� OD� LQWHUSUHWDFLyQ� GH� ORV�
IHQyPHQRV� VRFLDOHV�� 3UHVHQWDUHPRV� HQ� SULPHU�
OXJDU� HO� HQIRTXH� PiV� FOiVLFR�� HO� HVHQFLDOLVWD��
TXH� GHILQH� D� OD� LGHQWLGDG� FRPR� OR� TXH�
SHUPDQHFH� LQDOWHUDEOH� D� WUDYpV� GHO� WLHPSR�� OR�
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LGpQWLFR�D�Vt�PLVPR��OR�TXH�SHUGXUD�FRQIRUPH�D�
FLHUWRV� UDVJRV� HVHQFLDOHV�� HQ� VHJXQGR� OXJDU��
FRPHQWDUHPRV� HO� HQIRTXH� UHODFLRQDO�� TXH� HQ�
RSRVLFLyQ� DO� DQWHULRU�� FRQVLGHUD� D� OD� LGHQWLGDG�
~QLFDPHQWH� HQ� WpUPLQRV� GH� OD� GLQiPLFD� VRFLDO
TXH� FDUDFWHUL]D� D� ORV� JUXSRV� VRFLDOHV�� HQ� WDQWR�
VRVWLHQH� TXH� OD� QRFLyQ� GH� LGHQWLGDG� HV� XQD�
FRQVWUXFFLyQ� FROHFWLYD� \� SROLIyQLFD�� DELHUWD�
�VLHPSUH� HQ� FRQVWUXFFLyQ�� \� VXMHWD� D� OD�
SRVLELOLGDG� GH� UHVLJQLILFDFLyQ�� VHJ~Q� ODV�
FRQGLFLRQHV�KLVWyULFDV�

7DPELpQ� WUDEDMDUHPRV� HO� FRQFHSWR� GH�
HWQRFHQWULVPR� HQWHQGLGR� FRPR� XQ� MXLFLR�
GRJPiWLFR� VREUH� OD� VXSHULRULGDG� GH� OD� SURSLD�
FXOWXUD� HQIRTXH� TXH� KD� VLGR� UHLWHUDGDPHQWH�
GHQXQFLDGR� GHVGH� OD� $QWURSRORJtD� &OiVLFD� D�
SULQFLSLRV� GHO� VLJOR� ;;� KDVWD� OD� DFWXDOLGDG� HQ�
FRUULHQWHV� WHyULFDV� SRVWHULRUHV�� 6LQ� GHMDU� GH�
PHQFLRQDU� OD� SURJUHVLYD� VHQVLELOLGDG� GH� RWUDV�
GLVFLSOLQDV� VRFLDOHV� \� GH� DOJXQRV� PHGLRV� GH�
FRPXQLFDFLyQ�� OD� $QWURSRORJtD� YD� D� VHJXLU�
VLHQGR� TXLpQ� FRQWLQ~H� HQ� SULPHU� OXJDU�
GHQXQFLDQGR�ORV�SUHVXSXHVWRV�HWQRFpQWULFRV�HQ�
PXFKDV� GH� ODV� LQWHUSUHWDFLRQHV� VREUH� OD�
UHDOLGDG�� FRPR� YHUHPRV� PiV� DGHODQWH�� HQ�
SDUWLFXODU� FXDQGR� SUHVHQWHPRV� ODV� WHRUtDV� GHO�
GHWHUPLQLVPR� FXOWXUDO� \� GHO� UHODWLYLVPR�
FXOWXUDO�
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'H� DFXHUGR� FRQ� OR� H[SUHVDGR�� GHFLPRV� TXH� OD�
QRFLyQ� GH� LGHQWLGDG� HV� HO� UHVXOWDGR� GH� XQD�
FRQVWUXFFLyQ� VRFLDO� \� VX� GHILQLFLyQ� HVWDUi�
UHODFLRQDGD� FRQ� HO� HQIRTXH� WHyULFR� TXH� VH�
SULYLOHJLH��7DPELpQ�FRPSDUWH�FRQ�RWUDV�QRFLRQHV�
HO� KHFKR� GH� VHU� KLVWyULFDPHQWH� FRQVWUXLGD�� VX�
XVR�DFDGpPLFR�WLHQH�XQ�PRPHQWR�UHODWLYDPHQWH�
UHFLHQWH� GH� UHDSDULFLyQ� \� GH� DXJH� UHODFLRQDGR�
FRQ� GHWHUPLQDGRV� DFRQWHFLPLHQWRV�
VRFLRKLVWyULFRV��HQWUH�HOORV��FRQ�ORV�PRYLPLHQWRV�
PLJUDWRULRV�� (V� HQ� OD� GpFDGD� GHO� FLQFXHQWD�
FXDQGR�FRPLHQ]D�D�XVDUVH�HO�WpUPLQR�LGHQWLGDG�
GHVGH� OD� 3VLFRORJtD� 6RFLDO� HQ� (VWDGRV� 8QLGRV��
FRPR� XQD� KHUUDPLHQWD� FRQFHSWXDO� SDUD�
HVWXGLDU� OD� SUREOHPiWLFD� GH� ORV� LQPLJUDQWHV� \�
ODV� GLILFXOWDGHV� GH� VX� ´LQWHJUDFLyQµ� D� OD� QXHYD�
VRFLHGDG�GH�UHVLGHQFLD�

8Q�SRFR�PiV�FHUFDQR�HQ�HO�WLHPSR��HQ�ORV�DxRV�
VHVHQWD�� GRV� HUDQ� ORV� WHPDV� TXH� RFXSDEDQ� OD�
DWHQFLyQ�GH�ODV�FLHQFLDV�VRFLDOHV��3RU�XQ�ODGR��OD�
´DVLPLODFLyQµ� GH� ODV� PLQRUtDV� pWQLFDV� \� HQ�
SDUWLFXODU� GH� ORV� QHJURV� D� OD� VRFLHGDG�
QRUWHDPHULFDQD� KHJHPyQLFD� \� SRU� HO� RWUR�� ODV�
QXHYDV� LGHQWLGDGHV�HPHUJHQWHV�GHO�PRYLPLHQWR�
IHPLQLVWD�FRQWHPSRUiQHR�\ GHO�PRYLPLHQWR�JD\��
(Q� OD�DFWXDOLGDG�VRQ� ORV�(VWXGLRV�&XOWXUDOHV�\�
HO� PXOWLFXOWXUDOLVPR�� SHUVSHFWLYDV� DFDGpPLFDV�



��

GRPLQDQWHV� HQ� (VWDGRV� 8QLGRV�� ODV� TXH�
UHWRPDQ� FRQ� IXHU]D� OD� FXHVWLyQ� GH� ODV�
LGHQWLGDGHV�� (VWRV� HQIRTXHV� SULYLOHJLDQ� ORV�
HVWXGLRV� VREUH� ODV�PLQRUtDV� VRFLDOHV� \� pWQLFDV��
SRQLHQGR� JUDQ� pQIDVLV� HQ� OD� GLIHUHQFLD� \� OD�
LGHQWLGDG� GH� HVRV� JUXSRV�� GHVFDUWDQGR� OD�
SROtWLFD� DVLPLODFLRQLVWD� GH� ODV� GpFDGDV�
DQWHULRUHV� TXH� SURSLFLDED� OD� LQWHJUDFLyQ�
FXOWXUDO� D� OD� VRFLHGDG�KHJHPyQLFD�� /D�SUHPLVD�
EiVLFD�GHO�PXOWLFXOWXUDOLVPR�HV�OD�WROHUDQFLD�GH�
OD� GLIHUHQFLD �QHJURV�� ODWLQRV�� LQGtJHQDV��� OD�
DFHSWDFLyQ�GH�OR�KHWHURJpQHR��VLQ�GDU�FXHQWD�GH�
OD� KHWHURJHQHLGDG� LQWHUQD� GH� HVRV� PLVPRV�
JUXSRV� \� GHO� FRQWH[WR� JHQHUDO� HQ� TXH� WLHQHQ�
OXJDU�ORV�SURFHVRV�GH�WRPDV�GH�GHFLVLRQHV�

'HVGH�XQ�SHQVDPLHQWR�FUtWLFR��VH�FRQVLGHUD�TXH�
HO� WUDWDPLHQWR� GDGR� DO� FRQFHSWR� GH� LGHQWLGDG�
GHVGH� OD� GLIHUHQFLD� HV� HQFXEULGRU� GH� RWUDV�
UHODFLRQHV� VRFLDOHV�� HQ� SDUWLFXODU� GH� ODV�
UHODFLRQHV� GH� SRGHU� \� GHVLJXDOGDG� 1RV�
UHIHULPRV� DO� KHFKR� GH� TXH� VL� GHVFULELPRV� ORV�
FRQIOLFWRV�HQWUH� ORV�JUXSRV�VRFLDOHV�~QLFDPHQWH�
HQ� WpUPLQRV� GH� LGHQWLGDGHV� FRQWUDVWLYDV�
�RSXHVWDV�� FRQWUDULDV��� GH� FXOWXUDV� HQ� SXJQD� R�
VXEFXOWXUDV�� HVWDPRV� GHMDQGR� GH� ODGR� OD�
UHODFLyQ�GH�GRPLQDFLyQ�\�VXERUGLQDFLyQ�SURSLDV�
GH�WRGD�HVWUXFWXUD�VRFLDO��(V�GLItFLO�LPDJLQDU�ODV�
VRFLHGDGHV� FRPR� XQ� PRVDLFR� GH� LGHQWLGDGHV�
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KRPRJpQHDV�VLPpWULFDV�\�HVWDEOHV��1R�WRGRV�ORV�
JUXSRV�WLHQHQ�HO�PLVPR�SRGHU�GH�LGHQWLILFDFLyQ��
HQ� WDQWR� HVWH� SRGHU� GHYLHQH� GH� OD� GLQiPLFD� GH�
SRVLFLRQDPLHQWRV� TXH� RFXSDQ� HVRV� JUXSRV� HQ�
XQD� GHWHUPLQDGD� HVWUXFWXUD� VRFLDO�� 1R� WRGRV�
WLHQHQ� HO� PLVPR� SRGHU� SDUD� QRPEUDU� \� SDUD�
QRPEUDUVH� 3RGUtDPRV�GHFLU�TXH�HO�TXH�GRPLQD��
QRPLQD�� OHJLWLPDQGR� OD� MHUDUTXL]DFLyQ� GH� ODV�
VRFLHGDGHV�� GH� ODV� QDFLRQHV� HQ� HO� FRQFLHUWR�
PXQGLDO�

0iV� DOOi� GH� HVWDV� WHRUtDV� GH� OD� GLIHUHQFLD��
DQWLFLSiEDPRV� HQ� SiUUDIRV� DQWHULRUHV� TXH� VH�
SRGtD� UDVWUHDU� HO� LQWHUpV� TXH� GHVSLHUWD� HO� WHPD�
GH�OD�LGHQWLGDG�\�ODV�LGHQWLGDGHV�D�SDUWLU�GH�ORV�
DOJXQRV� GH� ORV� KHFKRV� VRFLRKLVWyULFRV� TXH�
DIHFWDURQ� \� DIHFWDQ� D� ODV� VRFLHGDGHV� HQ� ODV�
~OWLPDV�GpFDGDV�

´OD� GLVROXFLyQ� GH� ORV� EORTXHV�
DQWDJyQLFRV� HVWH�RHVWH�� OD�
LQWHQVLILFDFLyQ� GH� ORV� WUiQVLWRV�
PLJUDWRULRV�� HO� GHELOLWDPLHQWR� GH� OD�
LGHDV� GH� QDFLyQ� \� FLXGDGDQtD�� OD�
IUDJPHQWDFLyQ� LGHQWLWDULD� \� FXOWXUDO�
TXH� DSDUHFtD� WHPSUDQDPHQWH�� FRPR�
FRQWUDFDUD�GH�OD�JOREDOL]DFLyQµ��$UIXFK�
���������



��

6RQ� HVWDV� DOJXQDV� GH� ODV� FLUFXQVWDQFLDV� PiV�
LPSRUWDQWHV� TXH� IDYRUHFHUiQ� HO� VXUJLPLHQWR� GH�
QXHYDV� LGHQWLGDGHV� pWQLFDV�� HWDULDV�� GH� JpQHUR��
UHOLJLRVDV� TXH� GHVSHUWDUiQ� HO� LQWHUpV�� SRU� XQ�
ODGR�� GH� OD� DQWURSRORJtD� \� GH� ODV� FLHQFLDV�
VRFLDOHV�HQ�JHQHUDO�\�SRU�RWUR��GH�ORV�PHGLRV�GH�
FRPXQLFDFLyQ�� IRUPDGRUHV� GH� RSLQLyQ� HQ� HO�
DQiOLVLV� GHO� GLVFXUVR� FRWLGLDQR� VREUH� HO� ´RWURµ��
6H�WRUQDUiQ�YLVLEOHV�LGHQWLILFDFLRQHV�SROtWLFDV�QR�
WUDGLFLRQDOHV� \� VH� VXPDUiQ� QXHYDV� IRUPDV� GH�
FLXGDGDQtD�HQ�HO�HVSDFLR�XUEDQR��$UIXFK��������
OXFKDQGR� SRU� VXV� GHUHFKRV� \� UHFRQRFLPLHQWRV��
(Q�QXHVWUR�SDtV��FRPR�HQ�RWURV��OD�OXFKD�FRQWUD�
OD� GLFWDGXUD� \� OD� LQVWDODFLyQ� GHO� PRGHOR�
QHROLEHUDO� GLHURQ� OXJDU� D� OD� HPHUJHQFLD� GH�
PRYLPLHQWRV� VRFLDOHV� TXH� FRQVWLWX\HURQ� \�
IRUWDOHFLHURQ� LGHQWLGDGHV� FRPR� ODV� GH� ODV�
0DGUHV� GH� 3OD]D� GH� 0D\R�� $EXHODV�� +�,�-�2�6��
UHFODPDQGR� SRU� OD� DSDULFLyQ� FRQ� YLGD� GH� VXV�
IDPLOLDUHV�DQWH�ORV�UHVSRQVDEOHV�GH�OD�GLFWDGXUD�
PiV�FUXHO�GH�QXHVWUD�KLVWRULD��<��FRPSDUWLHQGR�
ORV� PLVPRV� HVSDFLRV� S~EOLFRV� �ODV� FDOOHV�� OD
3OD]D� GH� 0D\R��� RWUDV� LGHQWLGDGHV� DGTXLHUHQ�
YLVLELOLGDG� FRPR� OD� GH� ORV� SLTXHWHURV�� ORV�
MXELODGRV�� ORV� HVWXGLDQWHV�� HQWUH� RWURV��
H[LJLHQGR�SRU�GHUHFKRV�WDPELpQ�YLROHQWDGRV�

(Q� HVWH� WUDEDMR� XVDUHPRV� ODV� QRFLRQHV� GH�
LGHQWLGDG� FROHFWLYD SDUD� UHIHULUQRV� D� ODV
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LGHQWLILFDFLRQHV� FRQ� GHWHUPLQDGRV� FRQMXQWRV�
VRFLDOHV� R� FROHFWLYRV�� OOiPHQVH� HWQLDV�� FODVHV�
VRFLDOHV� R� QDFLyQ�� LQFOX\HQGR� WDPELpQ� D� ODV�
LGHQWLILFDFLRQHV� UHODFLRQDGDV� FRQ� PRYLPLHQWRV�
VRFLDOHV�GLYHUVRV��GH�JpQHUR��GH�UD]D�� UHOLJLRVRV�
R� SROtWLFRV�� 3ULYLOHJLDUHPRV� ORV� HMHPSORV� GH
LGHQWLGDG�pWQLFD�SRU�VX�SHUWLQHQFLD�FOiVLFD�FRQ�
QXHVWUD�GLVFLSOLQD��OD�$QWURSRORJtD�

,GHQWLGDG��DOWHULGDG�\�FXOWXUD

&yPR�QRV� UHSUHVHQWDPRV�D�QRVRWURV�PLVPRV�\�
FyPR�QRV�UHSUHVHQWDQ�ORV�GHPiV�VRQ�FXHVWLRQHV�
TXH� QRV� YLQFXODQ� FRQ� OD� QRFLyQ� GH� LGHQWLGDG��
8QD�SULPHUD�DSUR[LPDFLyQ�D�VX�GHILQLFLyQ��QRV�
GLFH�� TXH� OD� LGHQWLGDG� HV� XQ� SURFHVR� GH�
LGHQWLILFDFLRQHV� KLVWyULFDPHQWH� DSURSLDGDV TXH�
OH� FRQILHUHQ� VHQWLGR� D� XQ� JUXSR� VRFLDO� /DV�
LGHQWLILFDFLRQHV� LPSOLFDQ� XQ� SURFHVR� GH�
DSUHKHQVLyQ� \� UHFRQRFLPLHQWR� GH� SDXWDV� \�
YDORUHV�VRFLDOHV�D�ORV�TXH�DGVFULELPRV�\�TXH�QRV�
GLVWLQJXHQ� GH� ´RWURVµ� TXH� QR� ORV� SRVHHQ� R�
FRPSDUWHQ��(Q�HVWH� FDPLQR� VH� FRQVWLWXLUiQ� ORV�
OtPLWHV�VRFLDOPHQWH�DSUHQGLGRV�TXH�PDUFDUiQ�HO�
VHQWLGR� GH� SHUWHQHQFLD� \� TXH�PDQLIHVWDUiQ� ODV�
GLIHUHQFLDV� HQWUH� OR� SURSLR� \� OR� DMHQR�� (Q� HVH�
VHQWLGR� ODV� LGHQWLGDGHV� VH� GHILQHQ� GH� PDQHUD�
QHJDWLYD�HQ�HO�PDUFR�GH� ODV� UHODFLRQHV�VRFLDOHV�
GRQGH� LQWHUDFW~DQ� SHUPDQHQWHPHQWH� ORV� VHUHV�
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KXPDQRV� OD� LGHQWLGDG� IHPHQLQD� IUHQWH� D� OD�
PDVFXOLQD��VHU�XQ�DGROHVFHQWH�HV�QR VHU�DGXOWR�
R�QLxR��SURFODPDUVH� FRPR�SROtWLFR�GH� L]TXLHUGD�
HV�QR�VHU�GH�GHUHFKD� (QWRQFHV�GHFLPRV�TXH�OD�
LGHQWLGDG� LPSOLFD� OD� SHUWHQHQFLD� D� DOJR� �XQ�
QRVRWURV� \� VLPXOWiQHDPHQWH� OD� GLIHUHQFLD� FRQ�
XQ� DOJR� TXH�QR� VRPRV� �XQ� RWUR� TXH� FRQIRUPD�
XQ� XQLYHUVR� FXOWXUDO� GLVWLQWR�� 3DUDIUDVHDQGR� D�
3DWULFLD�&DPSDQ��VHxDODPRV�TXH�OD�LGHQWLGDG�VH�
FRQVWLWX\H� HQ� HO� PRPHQWR� TXH� QRVRWURV�
WRPDPRV�FRQFLHQFLD�GH�XQ� �RWUR�GLIHUHQWH �TXH�
WDPELpQ�HV�SDUWH�GH�XQ�FRQMXQWR�VRFLDO���GH�XQ�
RWUR� TXH� UHSUHVHQWD� FDUDFWHUtVWLFDV� DMHQDV� D� OD�
SURSLD�

$� HVWH� UHFRQRFLPLHQWR� GH� OD� GLIHUHQFLD�� D� HVWH�
SURFHVR� GH� H[WUDxDPLHQWR� VH� OR� GHQRPLQD
DOWHULGDG� &XDQGR� 2FFLGHQWH� VH� H[SDQGtD� D�
SDUWLU� GH� VXV� YLDMHV�� ORV� SXHEORV� TXH� VH� LEDQ�
´GHVFXEULHQGRµ��VH�FRQVWLWX\HURQ�HQ�OD�DOWHULGDG�
SDUD�OD�VRFLHGDG�FRORQL]DGRUD��'HO�PLVPR�PRGR�
\� VLPXOWiQHDPHQWH� SDUD� ORV� SXHEORV�
FRORQL]DGRV�� OD� DOWHULGDG� HVWDED� UHSUHVHQWDGD�
SRU� OD� VRFLHGDG� HXURSHD� TXH� EXVFDED� LPSRQHU�
VX�GRPLQLR��&XHQWD�HO�DQWURSyORJR�&ODXGH�/pYL�
6WUDXVV�TXH�D�SRFR�GH�SURGXFLUVH� OD� OOHJDGD�GH�
ORV�HVSDxROHV�D $PpULFD�HQYLDURQ�FRPLVLRQHV�GH�
H[SHUWRV�� OD� PD\RUtD� VDFHUGRWHV�� SDUD�
FRPSUREDU�VL�ORV�LQGLRV�WHQtDQ�DOPD�LQPRUWDO�R��
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HQ� VX� GHIHFWR�� HUDQ� PHURV� DQLPDOHV�� SRU� VX�
SDUWH�� DOJXQRV� LQGLRV�� DKRJDEDQ� D� ORV�
SULVLRQHURV�EODQFRV�SDUD�YHU�VL�VXV�FDGiYHUHV�VH�
SXGUtDQ�R��Vt��SRU�HO�FRQWUDULR��HUDQ�SRVHHGRUHV�
GH� XQD� QDWXUDOH]D� LQPRUWDO� �/pYL�6WUDXVV�
�����������

(Q� ORV� GLIHUHQWHV� HVFHQDULRV� VRFLDOHV� \�
FXOWXUDOHV�GRQGH� WUDQVFXUUH�QXHVWUD� H[LVWHQFLD�
\� GHVGH� ORV� SULPHURV� DxRV� VH� YDQ� RULJLQDQGR�
LGHQWLILFDFLRQHV� VXFHVLYDV� TXH QHFHVDULDPHQWH�
WLHQHQ� XQD� GLPHQVLyQ� LQGLYLGXDO� \� XQD�
GLPHQVLyQ� VRFLDO�� VLHPSUH� FRQVWUXLGDV� D� SDUWLU�
GH� RSRVLFLRQHV�� (Q� UHDOLGDG� OD� LGHQWLGDG�
LQGLYLGXDO� VH� YD� FRQVWLWX\HQGR� D� SDUWLU� GH� OD�
LGHQWLGDG�VRFLDO�GHO�JUXSR�GH�SHUWHQHQFLD��SRU�OR�
WDQWR� WRGD� LGHQWLGDG� LQGLYLGXDO� HV� XQD�
LGHQWLGDG�VRFLDO��

(O� SURFHVR� LGHQWLWDULR HV� HQ� Vt� XQ� SURFHVR�
FRPSOHMR� HQ� HO� TXH� ODV� LGHQWLILFDFLRQHV� VH�
HODERUDQ� FROHFWLYDPHQWH� �HQ� OD� IDPLOLD�� OD�
HVFXHOD�� HO� FOXE�� OD� FDOOH��� SHUR�� WDPELpQ� HQ� HO�
SODQR� GH� ODV� VXEMHWLYLGDGHV� GH� DFXHUGR� FRQ�
QXHVWUD� SURSLD� H[SHULHQFLD� LQGLYLGXDO�� GRWDQGR�
GH� GLYHUVLGDG� �GH� SROLIRQtD�� DO� JUXSR� VRFLDO� GH�
SHUWHQHQFLD��6HQWLUQRV�SDUWH�GH�XQD�IDPLOLD��GH�
XQ� FOXE� GH� I~WERO�� GH� XQD� DJUXSDFLyQ� SROtWLFD��
HV� HO� UHVXOWDGR� GH� XQ� GREOH� SURFHVR�� GH� OR�
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FROHFWLYR� GH� H[SHULHQFLDV� FRPSDUWLGDV�
FROHFWLYDPHQWH��FRPR�SDUWH�GH�XQ�JUXSR��\�GH�OR�
SDUWLFXODU�� GH� OD� PDQHUD� HQ� TXH� SURFHVDPRV�
HVDV� H[SHULHQFLDV�� QR� FRPR� LQGLYLGXRV� VLQR�
FRPR� VXMHWRV� VRFLDOHV�� GHVGH� HO� PRPHQWR� TXH�
WRPDPRV� FRQFLHQFLD� GH� QXHVWUD� SHUWHQHQFLD� D�
XQ�JUXSR�VRFLDO�

,OXVWUHPRV� FRQ� ORV� ULWRV� GH� SDVDMH�� FHUHPRQLDV�
TXH�VH�OOHYDQ�D�FDER�HQ�GLIHUHQWHV�FXOWXUDV�SDUD�
LQGLFDU� HO� SDVDMH� R� HO� WUiQVLWR� GH� XQ� OXJDU� R�
HWDSD�GH� OD� YLGD�D� RWUR�D� \� VX� UHDOL]DFLyQ� HVWi�
UHVWULQJLGD� D� OXJDUHV� HVSHFLDOHV� \� D�PRPHQWRV�
HVWDEOHFLGRV� SUHYLDPHQWH�� (QWUH� ORV� ULWXDOHV�
PiV� FRQRFLGRV� HVWiQ� DTXHOORV� TXH� SURSLFLDQ� HO�
SDVDMH� GH� XQ� QLxR� DO� HVWDGR� DGXOWR�� OXHJR� GH�
WUDQVLWDU� SRU� XQD� VHULH� GH� HWDSDV� �DLVODPLHQWR��
DSUHQGL]DMH� GH� DOJXQDV� SUiFWLFDV��
UHLQFRUSRUDFLyQ��� HO� QLxR� VH� WUDQVIRUPD� HQ� XQ�
YHUGDGHUR� KRPEUH� FRQ� QXHYDV� UHODFLRQHV�� VH�
LQWURGXFH� HQ� RWUR� XQLYHUVR� VLPEyOLFR� FRQ�
QXHYRV� GHUHFKRV� \� FRQRFLPLHQWRV� TXH� OH�
SHUPLWHQ� YDOHU� VRFLDOPHQWH� HQ� OD� QXHYD�
FRQGLFLyQ� DGTXLULGD�� /DV� VRFLHGDGHV�
RFFLGHQWDOHV�WLHQHQ�VXV�SURSLRV�ULWRV�GH�SDVDMH��
ORV� EDXWLVPRV� ODV� FRQILUPDFLRQHV�� ORV�
FDVDPLHQWRV�� ORV� IXQHUDOHV�� ORV� EDU� PLW]YDKV��
ORV� EDW�PLW]YDKV�� VRQ� DOJXQRV� GH� ORV� HMHPSORV�
PiV�FRQRFLGRV�
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/RV� ULWXDOHV�� HQ� JHQHUDO�� SURSLRV� GH� WRGDV� ODV�
VRFLHGDGHV� KXPDQDV�� WLHQHQ� FRPR� REMHWLYR�
UHQRYDU� HO� VHQWLGR� GH� SHUWHQHQFLD� �GH�
LGHQWLILFDFLyQ��HQ�ORV�GLIHUHQWHV�JUXSRV�VRFLDOHV��
FRPXQLGDGHV� \�QDFLRQHV�� /RV� HMHPSORV�SXHGHQ�
DEDUFDU� GHVGH� ORV� FDQWRV� GH� ODV� KLQFKDGDV� GH�
I~WERO \� ORV� ULWXDOHV� UHOLJLRVRV� KDVWD� ORV�
VtPERORV� SDWULRV� FRPR� HO� KLPQR�� OD� EDQGHUD��
TXH� JHQHUDQ� \� SURSLFLDQ� HO VXUJLPLHQWR� GH� ODV�
LGHQWLGDGHV�QDFLRQDOHV����'HO�PLVPR�PRGR�� ODV�
SUiFWLFDV� DOLPHQWDULDV�� ODV� MHUJDV�� HO� XVR� GH�
FLHUWD� URSD�� ORV� WDWXDMHV�� ORV� DFFHVRULRV� VRQ�
PDUFDV�� LGHQWLILFDFLRQHV�� VRQ� OD� H[SUHVLyQ�
PDWHULDO� GH� VLJQLILFDGRV� FRPSDUWLGRV TXH�
IDFLOLWDQ� OD� LGHQWLILFDFLyQ� FRQ� XQD� FODVH� VRFLDO��
XQD�HWQLD��XQD�FRQJUHJDFLyQ�UHOLJLRVD��XQ�JUXSR�
HWDULR��XQ�FRQMXQWR�PXVLFDO��HQWUH�RWURV�

6L� WRPDPRV� HO� SURFHVR� � GH� LGHQWLILFDFLyQ� HQ� HO�
iPELWR� GH� ODV� FLXGDGHV�� HQFRQWUDPRV� XQ� FODUR�
HMHPSOR�HQ�ORV�JUXSRV�MXYHQLOHV�XUEDQRV�TXH�VH�
LGHQWLILFDQ�FRQ�FLHUWDV�SUiFWLFDV�FXOWXUDOHV�\�SRU�
OD�DSURSLDFLyQ�GH�FLHUWRV��HVSDFLRV�S~EOLFRV�TXH�
DGTXLHUHQ� XQD� GLPHQVLyQ� VLPEyOLFD�� HV� GHFLU��
XQ� VLJQLILFDGR� TXH� WUDVFLHQGH� D� OR� PDWHULDO�

�� /D�H[DOWDFLyQ�GHO�VHQWLGR�GH�SHUWHQHQFLD�QDFLRQDO�HV�XWLOL]DGR�IUHFXHQWHPHQWH�SRU�ORV�HVWDGRV�
HQ� ODV� VLWXDFLRQHV� GH� FRQIURQWDFLyQ� SDUD� DOLYLDU� ODV� WHQVLRQHV� LQWHUQDV� HQ� XQD� VRFLHGDG��
UHFRUGHPRV�FyPR� OD�-XQWD�GH�&RPDQGDQWHV�GXUDQWH� OD�JXHUUD�GH�/DV�0DOYLQDV�ORJUy�HO�DSR\R�
SRSXODU� TXH� KDVWD� HVH� PRPHQWR� QR� KDEtD� WHQLGR� UHFXUULHQGR� D� HVOyJDQHV� QDFLRQDOHV� TXH�
UHDILUPDEDQ�QXHVWUR�OHJtWLPR�GHUHFKR�VREUH�ODV�LVODV���HQ�'��-XOLDQR�������
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REMHWLYR�� (Q� SDODEUDV� GHO� VRFLyORJR� +RUDFLR�
*RQ]iOH]��VREUH�ODV�GLIHUHQWHV�SUiFWLFDV�VRFLDOHV�
GH�ORV�MyYHQHV��

´/D� LGHD� HQ� GHILQLWLYD� HV� PDUFDU�
IURQWHUDV�� PDUFDU� XQD� WHUULWRULDOLGDG��
+D\� MHUJDV�� FyGLJRV�� XQD� ULWXDOLGDG�
FHUUDGD�� JUXSRV� GH� FXOWR� VyOR� SDUD�
LQLFLDGRV�� XQD� FLHUWD� FODQGHVWLQLGDG��
WRGR� OR� TXH� DSXQWD� D� FRQVWUXLU� XQ�
WDELFDPLHQWR� FRPR� IRUPD� GH� UHFKD]DU�
HO� PXQGR� FX\RV� UDVJRV� H[HFUDEOHV� D�
VXV�RMRV�WDPSRFR�OR�WLHQHQ�FODURµ���

(Q�SDODEUDV�GH�XQ�MRYHQ�TXH�VH�LGHQWLILFD�FRPR�
SXQN��

´(O� WHPD� QR� HV� VHJXLU� OD� PRGD�� VLQR�
EXVFDU� WX� SURSLR� HVWLOR�� 3UDFWLFR� OD�
DQDUTXtD� SHUVRQDO�� KDJR� OR� TXH� TXLHUR�
FRQPLJR�� VLQ� MRGHU� D� RWUR�� 4XLHUR� VHU�
UHVSHWDGR�QR�LPSRUWD�TXp�URSD�XVH��<R�
GLJR��HVWH�VR\�\R�����(V�XQD�FXHVWLyQ�GH�
DFWLWXG�� WH�SRGpV�SRQHU� OR�TXH�TXLHUDV��
SHUR� OR� TXH� VH� WUDQVPLWH� \� OR� TXH�
FDSWDQ� ORV� GHPiV� HV� WX� DFWLWXG�� <� HQ�

�� ´/DV�WULEXV�XUEDQDVµ�HQ�UHYLVWD�f�GHO�GLDULR�&ODUtQ�������������
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PL� FDVR� HV� GLIHUHQFLDUVH� GH� HVWD�
VRFLHGDG�TXH�QR�WH�RIUHFH�QDGDµ���

+RPRJHQHLGDGHV�R�OD�ILFFLyQ�VLPSOLILFDGRUD�

(V� LPSRUWDQWH� GHVWDFDU� TXH� OD� UHSUHVHQWDFLyQ�
GH� XQD� LGHQWLGDG� FROHFWLYD� QR� VXSRQH� OD�
KRPRJHQHL]DFLyQ� LQWHUQD GH� WRGR�HO�JUXSR�R�GH�
ORV� VXMHWRV� TXH� FRPSDUWHQ� XQD� LGHQWLGDG�
FRP~Q�� /DV� UHSUHVHQWDFLRQHV� VRFLDOHV� TXH� VH�
FRQVWUX\HQ� VREUH� ´ORV� RWURVµ� HQPDVFDUDQ� \�
RFXOWDQ� ODV� GLIHUHQFLDV� LQWHUQDV�� HQ� WDQWR�
FXDOTXLHU� UHSUHVHQWDFLyQ� HV� HODERUDGD� D� SDUWLU�
GH� FLHUWRV� UDVJRV� \� SUiFWLFDV� VRFLDOHV� TXH� VRQ�
VHOHFFLRQDGRV�HQ�OD�GLQiPLFD�VRFLDO� HV�GHFLU��OD�
UHSUHVHQWDFLyQ� GH� OD� LGHQWLGDG� FROHFWLYD�
KRPRJHQHL]D� VLPEyOLFDPHQWH� OD� GLYHUVLGDG� \�
GHVLJXDOGDG� GH� ORV� VXMHWRV� TXH� DGVFULEHQ� D� OD�
PLVPD�� (Q� VX� WUDEDMR� VREUH� ORV� FRUHDQRV� HQ�
%XHQRV� $LUHV�� &RULQD� &XUWLV� REVHUYD FyPR� HO�
XVR� UHLWHUDGR� GHO� SURQRPEUH� ´HOORVµ� HQ� ORV�
PHGLRV� GH� FRPXQLFDFLyQ� SDUD� UHIHULUVH� D� ORV�
FRUHDQRV�FRQVWUX\H�VRFLDOPHQWH�ODV�LGHQWLGDGHV�
FROHFWLYDV� IRUWDOHFLHQGR� HQ� HO� LPDJLQDULR� VRFLDO�
OD�GLFRWRPtD�HQWUH�OR�QDWLYR��ORV�DUJHQWLQRV��\�HO�
PLJUDQWH� H[yWLFR�� /RV� FRUHDQRV� VRQ� SHUFLELGRV�
DFWXDQGR�HQ�EORTXH�FRPR�XQ�JUXSR�KRPRJpQHR�
HQ� VXV� UDVJRV� ItVLFRV� \� FXOWXUDOHV�

�� ´/DV�WULEXV�XUEDQDVµ�HQ�UHYLVWD�f�GHO�GLDULR�&ODUtQ�������������
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�VXEMHWLYDPHQWH� GLIHUHQFLDGRV��� TXHGDQGR�
VLOHQFLDGD� OD� H[LVWHQFLD� GH� FRQIOLFWRV� \�
GLIHUHQFLDV� LQWHUQDV�� FRPXQHV� HQ� WRGR� JUXSR�
VRFLDO��&XUWLV������������

5HLWHUDPRV�HQWRQFHV�TXH�FXDQGR�VH�GHILQHQ�ODV�
VRFLHGDGHV� HQ� WpUPLQRV� GH� ´HVHQFLDVµ� �QR�
GLQiPLFDV� \�FRQWH[WXDOL]DGDV�� \� VLQ� RWRUJDU�
SHVR� D� ODV� VLJQLILFDFLRQHV� TXH� HODERUDQ� ORV�
SURSLRV� VXMHWRV�� OD� PD\RUtD� GH� ODV� YHFHV�� VH�
VXHOHQ�KRPRJHQHL]DU�ODV�GLIHUHQFLDV�LQWHUQDV�GH�
ORV� RWURV� �S�H�� ORV� PXVXOPDQHV� VRQ� WRGRV�
WHUURULVWDV��\�VLPXOWiQHDPHQWH�D�GHVFRQRFHU�ODV�
GHVLJXDOGDGHV� GH� QRVRWURV� �S�H�� ODV� PXMHUHV�
RFFLGHQWDOHV� JR]DQ� GH� OLEHUWDGHV� FLYLOHV���
OHYDQWDQGR� UtJLGDV� EDUUHUDV� FXOWXUDOHV� TXH�
VHSDUDQ� PXQGRV� DSDUHQWHPHQWH�
LUUHFRQFLOLDEOHV��(��6DLG��SHQVDGRU�SDOHVWLQR��KD�
LQYHVWLJDGR� OD� PDQHUD� FRPR� 2FFLGHQWH�
FRQVWUX\y� XQD� LPDJHQ� GH� 2ULHQWH� DGHFXDGD� D�
VXV� HVWUDWHJLDV� SROtWLFDV�� 2FFLGHQWH� FRPR�
UHSUHVHQWDQWH� GH� OD� OLEHUWDG� \� OD� GHPRFUDFLD��
2ULHQWH�� UHSUHVHQWDQGR� OD EDUEDULH� \� HO�
WRWDOLWDULVPR� WUDGLFLRQDO� �*ULPVRQ� ������� (Q�
UHDOLGDG�� WDQWR� 2ULHQWH� FRPR� 2FFLGHQWH� VRQ�
FRPSOHMDV� FRQVWUXFFLRQHV� VRFLDOHV� \� QR� GDWRV�
REMHWLYRV� \� QHXWUDOHV� GH� OD� UHDOLGDG�� 1RV� GLFH�
$OHMDQGUR�*ULPVRQ�DO�UHVSHFWR�
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´$Vt� VH� KD� HQIDWL]DGR� EDVWDQWH� OD�
VLWXDFLyQ� JUDYtVLPD�GH� ODV�PXMHUHV� HQ�
$IJDQLVWiQ�� SHUR� VH� KD� GLFKR� PXFKR�
PHQRV� DFHUFD� GHO� PRYLPLHQWR� GH�
PXMHUHV�TXH�H[LVWH�HQ�HVH�SDtV�R�VREUH�
OD� VLWXDFLyQ� JUDYtVLPD� GH� ODV� PXMHUHV�
HQ�PXFKRV�SDtVHV�GH�¶2FFLGHQWH·��SDUD�
QR� GHFLU� QDGD� DFHUFD� GH� OD�
GLVFULPLQDFLyQ�GH�LQPLJUDQWHV�\�QHJURV�
HQ�FDVL�WRGRV�ORV�SDtVHV�FLYLOL]DGRV��1R�
VH� WUDWD�� HYLGHQWHPHQWH� GH� HQIDWL]DU�
PHQRV� OD� VLWXDFLyQ� GH� ODV� PXMHUHV�
DIJDQDV��VLQR�GH�XELFDU�HVH�KHFKR�HQ�HO�
PDUFR� GH� OXFKDV� SRU� OD� MXVWLFLD� \� OD�
HTXLGDG� HQ� FXDOTXLHU� SDtV� GHO�PXQGR��
HQ� OXJDU� GH� SUHWHQGHU� PRVWUDU� TXH� OD�
LQMXVWLFLD� VyOR� H[LVWH� ¶DOOi��� HQWUH� ¶ORV�
RWURV·µ��*ULPVRQ�������

5HVXPLHQGR�� HO� pQIDVLV HQ� OD� GLIHUHQFLD�� HQ� HO�
VHQWLPLHQWR�GH�DMHQLGDG�KDFLD�ORV�RWURV�IRUWDOHFH�
OD� GLVWDQFLD� HQWUH� ORV� JUXSRV� VRFLDOHV��
VXEUD\DQGR ODV� GLIHUHQFLDV� \� GHVFDUWDQGR� ODV�
VLPLOLWXGHV�TXH�VXFHGHQ�HQ�ODV�VRFLHGDGHV�FRPR�
VH�REVHUYD�HQ�HO�HMHPSOR�DQWHULRU��

/DV�LGHQWLGDGHV�P~OWLSOHV
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7RGRV�HVWDPRV�FRQVWLWXLGRV�SRU�XQ�FRQMXQWR�GH�
SHUWHQHQFLDV� P~OWLSOHV (Q� OD� YLGD� FRWLGLDQD�
SXHGHQ�DOWHUQDUVH�GLIHUHQWHV�LGHQWLGDGHV��VHJ~Q�
ODV�FLUFXQVWDQFLDV��(V�DVt�FRPR�HQ�XQ�PRPHQWR�
SDUWLFLSR�FRPR�HVWXGLDQWH�XQLYHUVLWDULR��HQ�RWUR��
FRPR� KLMR�� \� PiV� WDUGH� PH� LGHQWLILFR� FRPR�
DUJHQWLQR�FXDQGR�PLUR�XQ�SDUWLGR�GHO�PXQGLDO�
GH� I~WERO�� (Q� UHDOLGDG� WRGDV� HVWDV�
LGHQWLILFDFLRQHV� VRQ� SDUWHV� GH� XQR� PLVPR�� GH�
´PLVPLGDGµ�� VRQ� FRPR� ODV� FDSDV� GHOJDGDV� GH�
XQD�FHEROOD�TXH�FRQIRUPDQ�DO�ILQ�\�DO�FDER�XQD�
XQLGDG�\�TXH�VH�YDQ�FRQVWLWX\HQGR�HQ�QRVRWURV�
FRPR� UHVXOWDGR� GH� H[SHULHQFLDV� VRFLDOHV�
�KLVWyULFDV�� SURGXFLGDV� FROHFWLYDPHQWH� \� HQ� HO�
SODQR�GH�OD�VXEMHWLYLGDG�

/DV� UHODFLRQHV� VRFLDOHV� HQ� ODV� TXH� ORV� VXMHWRV�
SDUWLFLSDQ� VRQ� GLYHUVDV� \� GH� GLIHUHQWH�
FRPSOHMLGDG��UHODFLRQHV�GH�SURGXFFLyQ��pWQLFDV��
QDFLRQDOHV�� VH[XDOHV�� GH� JpQHUR�� IDPLOLDUHV��
HWDULDV�SRU�QRPEUDU�ODV�PiV�LPSRUWDQWHV�\

´FDGD XQD� GH� HOODV� WLHQH� OD�
SRWHQFLDOLGDG� GH� VHU� SDUD� HO� PLVPR�
VXMHWR�� HVSDFLRV� SRWHQFLDOHV� GH�
LGHQWLGDGHV��PXMHU��REUHUR��FDPSHVLQR��
LQGtJHQD�� \� FDGD� SRVLFLyQ� HQ� XQ�
HVSDFLR� GH� OXFKD� SRU� HO� VHQWLGR� GH� WDO�
SRVLFLyQµ��9LOD�������
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(V� GHFLU�� DVXPLU� XQD� LGHQWLGDG� VXSRQH� XQD�
WRPD� GH� FRQFLHQFLD� GH� YDORUHV� \� SUiFWLFDV�
DVRFLDGDV� D� GLFKD� SRVLFLyQ� HQ�XQ�GHWHUPLQDGR�
FRQWH[WR� KLVWyULFR� HQ� OD� TXH� VH� PRYLOL]DQ�
UD]RQHV��HPRFLRQHV�\�YROXQWDGHV���7RPHPRV�SRU�
FDVR� D� ODV� FRPXQLGDGHV� LQGtJHQDV��
,GHQWLILFDUODV� ~QLFDPHQWH� SRU� VX� DGVFULSFLyQ�
pWQLFD�HV�GHMDU�GH�ODGR�HO�KHFKR�GH�TXH�DGHPiV�
VRQ�FDPSHVLQRV��PLJUDQWHV�R�FLXGDGDQRV�GH�XQ�
SDtV� \� TXH� GH� DFXHUGR� FRQ� ODV� FLUFXQVWDQFLDV�
VRFLDOHV� HQ� ODV� TXH� HVWpQ� FRPSURPHWLGRV�
SULYLOHJLDUiQ� DOJXQDV� GH� HVDV� LGHQWLGDGHV� TXH�
ORV� FRQVWLWX\HQ��8Q� HMHPSOR� DGHFXDGR� HV� HO� GH�
ODV� SREODFLRQHV� LQGtJHQDV� GHO� (FXDGRU�� TXH�
SHUWHQHFHQ� D� PiV� GH� ��� FRPXQLGDGHV�
DPD]yQLFDV�\�TXH�HQ�HO�DxR������GHPDQGDURQ�
D� OD� HPSUHVD� 7H[DFR� 3HWUROHXP� &RPSDQ\� SRU�
FRQWDPLQDU� ORV� UtRV� \� ODV� WLHUUDV� GH� OD� UHJLyQ�
QRUWH�GHO�SDtV�

´(Q� HO� OODPDGR� ´-XLFLR� GHO� 6LJORµ� HQ�
(FXDGRU� ODV� FRPXQLGDGHV� LQGtJHQDV�
DFXVDQ� D� ODV� SHWUROHUDV� �&KHYURQ�
7H[DFR��GH�KDEHU�YHUWLGR�HQ�OD� WLHUUD�\�
UtRV�GH� OD�UHJLyQ�XQRV��������PLOORQHV�
GH� OLWURV� GH� DJXD� FRQWDPLQDGD� TXH��
VHJ~Q� HVWXGLRV�� FRQWHQtD� HOHYDGDV�
GRVLV� GH� SDUWtFXODV� GH� FUXGR�� DGHPiV�
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GH� PHWDOHV� TXH� SURGXFHQ� FiQFHU��
7DPELpQ� VRVWLHQHQ� TXH� DIHFWDURQ� ����
PLOORQHV� GH� KHFWiUHDV� GH� ERVTXH�
K~PHGR� VHOYiWLFR�� WDQWR� SRU� OD�
LQVWDODFLyQ� GH� FDPSRV� SHWUROtIHURV�
FRPR� OD� DSHUWXUD� GH� FDPLQRV� SDUD� HO�
WUD]DGR� GH� XQ� ROHRGXFWR�� (O� LPSDFWR��
VHJ~Q� ORV� GHPDQGDQWHV� KL]R� TXH� OD�
SREODFLyQ�LQGtJHQD�FRIDQHV�VH�UHGXMHUD�
GH� ������� HQ� ����� D� ���� HQ� OD�
DFWXDOLGDGµ���

(Q� HO� SiUUDIR� DQWHULRU� REVHUYDPRV� FyPR� ODV�
GHPDQGDV� VRFLDOHV�� HFRQyPLFDV� \� DPELHQWDOHV�
GH� ODV� SREODFLRQHV� LQGtJHQDV� WUDVFLHQGHQ� ORV�
OtPLWHV� GH� XQD� UHLYLQGLFDFLyQ� pWQLFD� �SRU� ODV�
WLHUUDV�� OD� HGXFDFLyQ� ELOLQJ�H�� HWF���� OOHJDQGR� D�
LQYROXFUDU� VXV� UHFODPRV�D� OD� UHJLyQ�DPD]yQLFD�
HQ� VX� FRQMXQWR�� �PiV� DOOi� GH� XQD� SHUWHQHQFLD�
pWQLFD�SDUWLFXODU�

&XDQGR�OD�LGHQWLGDG�GHYLHQH�QHJDWLYD

2WUR� DVSHFWR� LPSRUWDQWH� HV� PRVWUDU� FyPR� ORV�
SURFHVRV�GH�H[FOXVLyQ�R�DFHSWDFLyQ�TXH�DIHFWDQ�
D�ORV�VXMHWRV�\�D�ORV�JUXSRV�SXHGHQ�JHQHUDU��HQ�
VLWXDFLRQHV� FRQFUHWDV�� LGHQWLGDGHV� QHJDWLYDV��

�� 3DEOR� %LIIL�� ´-XLFLR� GHO� VLJOR� HQ� (FXDGRU�� ORV� LQGtJHQDV� FRQWUD� 7H[DFRµ�� HQ� GLDULR� &ODUtQ�
�����������
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(Q� DOJXQDV� FLUFXQVWDQFLDV� XQD� HVWUDWHJLD�
FRQVLVWH� HQ� RFXOWDU� OD� LGHQWLGDG� SDUD� HYLWDU� OD�
GLVFULPLQDFLyQ��HO�H[LOLR�R�OD�PLVPD�PXHUWH��8Q�
FDVR�KLVWyULFR�HV�HO�GH�ORV�PDUUDQRV�

´6H� FRQRFHQ� FRPR� PDUUDQRV� D� ORV�
MXGtRV� H[SXOVDGRV� GH� OD� SHQtQVXOD�
LEpULFD� HQ� HO� VLJOR� ;9,�� TXH� VH�
FRQYLUWLHURQ� H[WHULRUPHQWH� DO�
FDWROLFLVPR� SDUD� HVFDSDU� GH� OD� 6DQWD�
,QTXLVLFLyQ��SHUR�TXH�HQ�OD�LQWLPLGDG�GH�
VXV� KRJDUHV� VHJXtDQ� SUDFWLFDQGR� ORV�
ULWRV� MXGtRV� WUDGLFLRQDOHV� SHUPLWLHQGR�
OD� WUDQVPLVLyQ� GH� HVRV� YDORUHV� GH�
JHQHUDFLyQ�HQ�JHQHUDFLyQ��&RQ�HO�FRUUHU�
GHO� WLHPSR� HVWDV� SUiFWLFDV� SXHGHQ�
KDEHUVH�PDQWHQLGR�SHUR�VLQ�VX�VHQWLGR�
LQLFLDO�� OD� OLPSLH]D� SURIXQGD� GH� ODV�
FDVDV�ORV�GtDV�YLHUQHV�HQ�DOJ~Q�SXHEOR�
GH�%UDVLO�R�OD�SUHVHQFLD�GH�HVWUHOODV�GH�
'DYLG�HQ�DOJXQDV� WXPEDV�FDWyOLFDV�HQ�
SXHEORV� GH� 3RUWXJDO�� VRQ� EXHQRV�
HMHPSORVµ��-HOLQ�������

3HQVHPRV� WDPELpQ� HQ� OD� GLILFXOWDG� GH� DVXPLU�
S~EOLFDPHQWH� OD� LGHQWLGDG� LQGtJHQD� HQ� FLHUWRV�
FRQWH[WRV�XUEDQRV��R�QR� UHFRQRFHU� OD�DILOLDFLyQ�
pWQLFD� HQ� PRPHQWRV� GH� DXJH� GH� SROtWLFDV�
GLVFULPLQDWRULDV�� 3RU� HO� FRQWUDULR�� HQ� RWURV�
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PRPHQWRV� OD� LGHQWLGDG� SXHGH� VLJQLILFDU� XQD�
EDQGHUD� GH� OXFKD�� FRPR� HV� HO� FDVR� GH� ODV�
UHLYLQGLFDFLRQHV� HQ� WDQWR� LQGtJHQDV� \�
FDPSHVLQRV� GH� OD� SREODFLyQ� UXUDO� GH� &KLDSDV��
HQ� 0p[LFR� R� OD� UHFLHQWH� QRWRULHGDG� GH� ORV�
PRYLPLHQWRV� LQGtJHQDV� HQ� (FXDGRU� \� HQ� OD�
YHFLQD�%ROLYLD�

(O�HVWXGLR�GHO�IHQyPHQR�GH�ODV�PLJUDFLRQHV�QRV�
DSRUWD� XQ HMHPSOR� SDUD� REVHUYDU� HO� SURFHVR�
KLVWyULFR�\�VRFLDO�TXH�FRQYLHUWH�D�XQD�LGHQWLGDG�
HQ� QHJDWLYD�� HQ� HO� FDVR� HOHJLGR� D� WUDYpV� GH� ORV�
PLJUDQWHV� PDUURTXtHV�� (Q� ������ XQ� DFXHUGR�
ELODWHUDO� ILUPDGR� HQWUH� %pOJLFD� \� 0DUUXHFRV��
SURPRYtD� OD� OOHJDGD� GH�PLOHV� GH�PDUURTXtHV� DO�
SDtV�HXURSHR��HQ�HO�TXH�VH�ORV�FRQVLGHUDED�FRPR�
WUDEDMDGRUHV� ELHQYHQLGRV�� (VWRV� PLJUDQWHV�
FRQVWUX\HURQ� VX� YLGD� HQ� VXHOR� EHOJD� \� DOOt�
WXYLHURQ� VXV� KLMRV�� EHOJDV� GH� SDGUHV�
PDUURTXtHV��+R\�����DxRV�GHVSXpV��HO�SDtV�TXH�
KDEtD� DOEHUJDGR� D� VXV� SDGUHV�� VXPLGR� HQ� XQD�
FULVLV� HFRQyPLFD� H� LQVWLWXFLRQDO�� QR� UHTXLHUH� D�
VXV�KLMRV��FRPR�DQWHV�D�VXV�SDGUHV��5RWDQGR�HO�
GLVFXUVR� RILFLDO�� ORV� GHVFHQGLHQWHV� GH�
PDUURTXtHV�VRQ�GLVFULPLQDGRV�GHVGH�ORV�PHGLRV�
GH� FRPXQLFDFLyQ� �VH� SRQH� HO� DFHQWR� HQ� OD�
GHOLQFXHQFLD� PDUURTXt�� VLQ� SURIXQGL]DU� HQ� ODV�
FDXVDV���VRQ�GLVFULPLQDGRV�HQ� ORV�FRQWUDWRV�GH�
WUDEDMR�� VRQ� REMHWR� GH� KXPLOODFLRQHV� \�
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IUXVWUDFLRQHV�FRWLGLDQDV��FRPR�OD�GH�QHJDUOHV�HO�
DFFHVR� D� OXJDUHV� S~EOLFRV�� HWF�� 'HEHQ�PRVWUDU�
SHUPDQHQWHPHQWH� TXH� VH� FRQRFHQ� ORV� FyGLJRV��
ODV� QRUPDV�� ODV� DFWLWXGHV� GH� ORV� ´RWURVµ�� HO�
KXPRU�� OD� IRUPD� GH� FDPLQDU�� GH� YHVWLUVH�� QR�
PRVWUDUVH� ´YHKHPHQWHVµ�� 3HUR� OD� PD\RUtD� GH�
HVWRV� MyYHQHV�� YLYHQ� FRQFHQWUDGRV� HQ�
GHWHUPLQDGDV�FRPXQDV��VRFLDO�\�pWQLFDPHQWH�QR�
WLHQHQ� SRVLELOLGDGHV� GH� LQWHULRUL]DU� HVDV�
FRQGXFWDV��QL�HQ�OD�HVFXHOD�QL�IXHUD�GH�HOOD��6L��
FRPR� VDEHPRV�� ODV� LGHQWLGDGHV� VH� FRQVWUX\HQ�
HQ� OD� IDPLOLD�� HQ� OD� HVFXHOD� \ D� SDUWLU� GH� OD�
PLUDGD� GH� ORV� RWURV�� KR\� OD� VRFLHGDG�� D�
GLIHUHQFLD�GH�D\HU�� OHV�GHYXHOYH�D�HVWRV� MyYHQHV�
XQD� PLUDGD� QHJDWLYD�� � $� VX� YH]�� OD
GLVFULPLQDFLyQ�WDPELpQ�DSDUHFH�FXDQGR�YLVLWDQ�
0DUUXHFRV�� HQYLGLDGRV� \� WDPELpQ� GHVSUHFLDGRV�
VH�OHV�UHSURFKD�VX�IDOWD�GH�QDFLRQDOLVPR�SRUTXH�
QR�WLHQHQ�LQWHQFLyQ�GH�UHJUHVDU�D�OD�VRFLHGDG�GH�
VXV� DQWHSDVDGRV�� TXH� ORV� VLJXH� FRQVLGHUDQGR�
PDUURTXtHV��D�SHVDU�GH�TXH�VX�VWDWXV�OHJDO�VHD�
HO�GH�FLXGDGDQRV�EHOJDV��%DLOO\��������

'LIHUHQWHV� HQIRTXHV� VREUH� HO� FRQFHSWR� GH�
LGHQWLGDG�pWQLFD

$O� FRPLHQ]R� GH� HVWH� DUWtFXOR� LQGLFDPRV� TXH� OD�
GHILQLFLyQ� GH� LGHQWLGDG�LGHQWLGDGHV� WHQtD� XQD�
UHODFLyQ� GLUHFWD� FRQ� HO� HQIRTXH� WHyULFR� TXH�
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SURSXVLpUDPRV��(Q�HVWD�OtQHD�SUHVHQWDUHPRV�ODV�
GRV� SHUVSHFWLYDV� WHyULFDV� PiV� LPSRUWDQWHV� HQ�
UHODFLyQ�FRQ�OD�QRFLyQ�GH�LGHQWLGDG�pWQLFD�\�TXH�
VH�IXHURQ�SHUILODQGR�HQ�ODV�SiJLQDV�DQWHULRUHV�

(Q� $PpULFD� /DWLQD� OD� PD\RUtD� GH� ORV� HVWXGLRV�
VREUH� HVWH� WLSR� GH� LGHQWLGDG� HVWDEDQ� UHIHULGRV�
SULQFLSDOPHQWH� D� ODV� SREODFLRQHV� LQGtJHQDV��
6yOR�UHFLHQWHPHQWH�VH�KDQ�LQFRUSRUDGR�WUDEDMRV�
VREUH� RWURV� JUXSRV� pWQLFRV� FRPR� ORV�PLJUDQWHV�
GH� SDtVHV� HXURSHRV�� ORV� PLJUDQWHV� LQWHUQRV� HQ�
ODV� JUDQGHV� FLXGDGHV�� ORV� HQFODYHV� GH�
SREODFLRQHV�QHJUDV��HQWUH�RWURV�

3HUVSHFWLYDV� REMHWLYLVWD� \� VXEMHWLYLVWD� GH� OD�
LGHQWLGDG�pWQLFD

(O� HQIRTXH� REMHWLYLVWD� WDPELpQ� OODPDGR�
HVHQFLDOLVWD�R�VXVWDQFLDOLVWD�GHILQH� OD� LGHQWLGDG�
pWQLFD� FRPR XQ� FRQMXQWR� GH� UDVJRV� TXH�
LGHQWLILFDQ� D� XQ� JUXSR� pWQLFR�� HV� GHFLU�� FRPR�
XQD� IRUPD� GH� RUJDQL]DFLyQ� VRFLDO� GRQGH� VXV�
LQWHJUDQWHV� VH� LGHQWLILFDQ� \� VRQ� LGHQWLILFDGRV�
SRU�FLHUWRV�UDVJRV�FXOWXUDOHV�GH�VX�SDVDGR��HVH�
SDVDGR� SXHGH� VHU� UHDO� R� QR� FRPSUREDEOH�
KLVWyULFDPHQWH�� (QWUH� HVRV� UDVJRV� FXOWXUDOHV�
SURSLRV�GH�XQ�JUXSR�SRGHPRV�PHQFLRQDU�HO�XVR�
GH� XQD� OHQJXD�� XQ� WHUULWRULR�� OD� SUiFWLFD� GH�
FRVWXPEUHV�FRWLGLDQDV�\�GH�XQD�UHOLJLyQ��(VWRV�
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YDORUHV� \� SUiFWLFDV� FRPSDUWLGRV VRQ�
FRQVLGHUDGRV�� GHVGH� HVWH� HQIRTXH�� FRPR�
LQDOWHUDEOHV� DO� SDVR� GHO� WLHPSR� \� GH� ODV�
GLIHUHQWHV� FLUFXQVWDQFLDV� KLVWyULFDV� TXH�
DWUDYLHVDQ� ODV� VRFLHGDGHV�� 3DUD� ORV� REMHWLYLVWDV�
HVWD�VHULH�GH�DWULEXWRV�FRQVLGHUDGRV� ´REMHWLYRVµ�
FRQVWLWX\HQ�OD�LGHQWLGDG�FROHFWLYD��'HQ\V�&XFKH�
VLQWHWL]D� HVWD� SHUVSHFWLYD� GH� OD� VLJXLHQWH�
PDQHUD�

´XQ� JUXSR� VLQ� OHQJXD� SURSLD�� VLQ�
FXOWXUD� SURSLD�� VLQ� WHUULWRULR� SURSLR��
LQFOXVR� VLQ� XQ� FLHUWR� IHQRWLSR�� SURSLR��
QR�SXHGH�SUHWHQGHU�FRQVWLWXLU�XQ�JUXSR�
HWQRFXOWXUDO��1R�SXHGH� UHLYLQGLFDU�XQD�
LGHQWLGDG� FXOWXUDO� DXWpQWLFDµ� �&XFKH��
����������

(VWD�FRQFHSFLyQ�HVWi�SUHVHQWH�HQ�PXFKRV�OLEURV�
GH� WH[WRV� HVFRODUHV� FXDQGR� GHVFULEHQ� D� ODV�
FXOWXUDV� LQGtJHQDV�DPHULFDQDV�D�WUDYpV�GH�XQD�
VHULH� GH� UDVJRV� FXOWXUDOHV� UHLILFDGRV�
�FULVWDOL]DGRV��� SURSLRV� GH� ORV� SULPHURV�
PRPHQWRV�GH�OD�FRQTXLVWD�HXURSHD�\�FRPR�VL�QR�
KXELHUDQ�VLGR�DOWHUDGRV�\�WUDQVIRUPDGRV�SRU�ORV�
SURFHVRV� KLVWyULFRV� SRVWHULRUHV�� 5HSUHVHQWDQ�
HVDV� LGHQWLGDGHV� FRPR� VL� IXHUDQ� LPiJHQHV�

�� )HQRWLSR�KDFH�UHIHUHQFLD�D�FDUDFWHUtVWLFDV�ItVLFDV H[WHUQDV�REVHUYDEOHV��3DUD�SURIXQGL]DU�YHU�HO�
DUWtFXOR�GH�UDFLVPR�
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IRWRJUiILFDV� GH� XQD� UHDOLGDG� GHWHQLGD� HQ� HO�
WLHPSR�� 'HO� PLVPR� PRGR� QRV� VLWXDPRV� HQ� OD�
SHUVSHFWLYD� REMHWLYLVWD� FXDQGR� LPDJLQDPRV� D�
XQD�FXOWXUD�OHMDQD�D�SDUWLU�GH�FLHUWRV�DWULEXWRV�
TXH� FRQVLGHUDPRV� REUD� GH� XQD� VXSXHVWD�
HVHQFLD�� 5XWK� %HQHGLFW�� DQWURSyORJD�
QRUWHDPHULFDQD�� HQ� OD� GpFDGD� GHO� ��� DQDOL]D�
GHVGH� XQ� HQIRTXH� HVHQFLDOLVWD� D� OD� VRFLHGDG�
MDSRQHVD� HQ� VX� OLEUR� ´(O� FULVDQWHPR� \� OD�
HVSDGDµ�� 3DUD� %HQHGLFW�� FDGD� FXOWXUD� HVWDUtD�
FRQVWLWXLGD�SRU�XQD�XQLGDG�YLWDO��XQ�PRGHOR�GH�
FXOWXUD� �SDWWHUQ�RI� FXOWXUH�� VH�FRUUHVSRQGH�FRQ�
XQD� VRFLHGDG� \� FRPSUHQGH� D� WRGRV� VXV�
PLHPEURV�� GHWHUPLQDQGR� LQFOXVR� OD�
SHUVRQDOLGDG� GH� ORV� LQGLYLGXRV�� /D� HFXDFLyQ�
VHUtD��XQD�VRFLHGDG� �XQD�FXOWXUD�

'HVGH�RWUR�PDUFR�WHyULFR�\�GpFDGDV�PiV�WDUGH��
HO� DQWURSyORJR� EUDVLOHxR� 5HQDWR� 2UWL]� HQ� VX�
OLEUR�/R� SUy[LPR� \� OR� GLVWDQWH ������� UHIOH[LRQD�
VREUH� OD� FXOWXUD� MDSRQHVD� \� FXHVWLRQD� SRU� XQ�
ODGR� OD� LPDJHQ� VLPSOLVWD� TXH� UHSUHVHQWD� D� XQ�
-DSyQ� HVHQFLDOPHQWH PLOHQDULR�� DQFHVWUDO��
HVSLULWXDO��GHO�VDPXUDL�\�OD�JHLVKD�\�SRU�RWUR��OD�
GH� XQ� -DSyQ� VXSHUPRGHUQR� \� WHFQLILFDGR� GHO�
3RNHPyQ�\�GH�OD�LQGXVWULD�7R\RWD��2UWL]�UHFKD]D�
HO� VXSXHVWR� FDUiFWHU� LQPXWDEOH� \� SRU� OR� WDQWR�
HVHQFLDOL]DGR� GH� OD� FXOWXUD� MDSRQHVD� TXH� ORV�
GHILQH� D� WRGRV� FRPR� URERWV�� GHGLFDGRV�
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FRPSOHWDPHQWH�DO�WUDEDMR�\��D�VX�YH]��FXHVWLRQD�
OD� LQWHUSUHWDFLyQ� SRU� GHPiV� LQJHQXD� GH�
DGMXGLFDU�DO� ]HQ��D� ODV� OXFKDV�PDUFLDOHV�GH� ORV�
VDPXUDL�� DO� UHVSHWR� SRU� ORV� SDWULDUFDV� \� DO�
HPSHUDGRU� HQ� SDUWLFXODU�� HO� IXQGDPHQWR� \� HO�
p[LWR� GHO� FDSLWDOLVPR� MDSRQpV� �2UWL]� ����������
&RQVLGHUDU� TXH� ODV� YLUWXGHV� GH� XQD� LGHQWLGDG�
pWQLFD�WUDGLFLRQDO��HQ�HVWH�FDVR�FRLQFLGHQWH�FRQ�
OD� LGHQWLGDG� QDFLRQDO�� VRQ� UHVSRQVDEOHV� GHO�
p[LWR�HFRQyPLFR�´WLHQH�LPSOLFDQFLDV�SROtWLFDV�TXH�
IDYRUHFHQ� HO� PDQWHQLPLHQWR� GHO� VWDWX� TXR� \� OD�
DXWRULGDG� GH� ORV� JUXSRV� GRPLQDQWHVµ� �2UWL]�
����������3RU�RWUD�SDUWH��SHQVDU�HQ�WpUPLQRV�GH�
LGHQWLGDGHV�WDQ�FHUUDGDV�HQ�Vt�PLVPDV�GLILFXOWD�
WRGR� SURFHVR� GH� LQWHJUDFLyQ� HQWUH� ODV�
VRFLHGDGHV�� IDYRUHFLHQGR� ODV� SRVWXUDV� UDFLVWDV�
TXH� SRVWXODQ� FRPR� LQIUDQTXHDEOHV� D� ODV�
GLIHUHQFLDV�FXOWXUDOHV�

(O� HQIRTXH� FRQWUDULR� DO� REMHWLYLVWD� HV� HO� GH� OD�
FRQFHSFLyQ� VXEMHWLYLVWD GHO� IHQyPHQR�
LGHQWLWDULR��3DUD�ORV�VXEMHWLYLVWDV�OD�LGHQWLGDG�HV�
XQ� VHQWLPLHQWR GH� DXWRLGHQWLILFDFLyQ� R� GH�
SHUWHQHQFLD� FRQ� XQ� JUXSR� R� XQD� FRPXQLGDG�
�VRQ� LQGLRV WRGRV� DTXHOORV� TXH� VH� LGHQWLILTXHQ�
FRPR� WDOHV��� 1R VH� WRPD� HQ� FXHQWD� OD�
SDUWLFLSDFLyQ� HQ� WRGDV� R� HQ� DOJXQDV� SRFDV� GH�
DTXHOODV�SDXWDV�TXH�LGHQWLILFDQ�DO�JUXSR��VLQR�HO�
VHQWLGR� GH� SHUWHQHQFLD�� HO� FDUiFWHU� WRWDOPHQWH�
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VXEMHWLYR�GH� OD� HOHFFLyQ�SHUVRQDO�� VH� FRQR]FD� R�
QR� OD� OHQJXD��VH� UHVLGD�R�QR�HQ�HO� WHUULWRULR��VH�
SDUWLFLSH�R�QR�GH�OD�WRWDOLGDG�GH�ODV�FRVWXPEUHV��
(Q� RWUDV� SDODEUDV�� OD� LGHQWLGDG� VH� GHVFXEUH�
GHQWUR� GH� XQR� PLVPR� H� LPSOLFD� LGHQWLGDG� FRQ�
RWURV� �.XSHU�� ����������� (VWH� HQIRTXH� WLHQH� OD�
YLUWXG� GH� GDU� FXHQWD� GHO� FDUiFWHU� GLQiPLFR� \�
YDULDEOH� GH� OD� LGHQWLGDG�� SHUR� D� OD� YH]�� DO�
DFHQWXDU�HVH�FDUiFWHU�HItPHUR�� WHPSRUDO��GH� ODV�
LGHQWLILFDFLRQHV�� GHMD� GH� ODGR� HO� KHFKR� GH� TXH�
ODV� LGHQWLGDGHV�VRQ�UHODWLYDPHQWH�HVWDEOHV�\�VH�
FRQVWLWX\HQ�HQ�HO�VHQR�GH�ORV�SURFHVRV�VRFLDOHV�
\�QR�VH�UHGXFHQ�D�GHFLVLRQHV�LQGLYLGXDOHV�

3HUVSHFWLYD� UHODFLRQDO� \� GLQiPLFD� GH� OD�
LGHQWLGDG�pWQLFD

(VWD� SHUVSHFWLYD� RSXHVWD� D� ORV� HQIRTXHV�
HVHQFLDOLVWDV� R� VXVWDQFLDOLVWDV� GH� OD� LGHQWLGDG�
FRQVLGHUD�TXH�WRGD�LGHQWLGDG�R�LGHQWLILFDFLyQ�HV�
UHODFLRQDO� �\�SRU� OR� WDQWR� UHTXLHUH�GH�XQ�RWUR D�
SDUWLU�GHO� FXDO�SXHGH�DILUPDU� VX�GLIHUHQFLD��(V�
DVt� FRPR� VH� SODQWHD� TXH� QR� HV� HO� DLVODPLHQWR��
VLQR�� SRU� HO� FRQWUDULR� HO� FRQWDFWR OR� TXH�
FRQVWLWX\H� HO� SURFHVR� LGHQWLWDULR�� )UHGHULN�
%DUWK�IXH�TXLHQ�SULPHUR�GHVDUUROOy�D�ILQHV�GH�OD�
GpFDGD� GHO� VHVHQWD� HVWD� SHUVSHFWLYD� GH� OD�
LGHQWLGDG� FRPR�XQD�PDQLIHVWDFLyQ� UHODFLRQDO� \�
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GLQiPLFD�� RSXHVWD� D� ODV� SHUVSHFWLYDV�
HVHQFLDOLVWDV�WUDWDGDV�DQWHULRUPHQWH��

3DUD� %DUWK� HO� IHQyPHQR� LGHQWLWDULR� VRODPHQWH�
SXHGH� UHFRQRFHUVH� HQ� ODV� UHODFLRQHV� HQWUH� ORV�
JUXSRV�VRFLDOHV��(V�GHFLU��VRQ�ODV�VLWXDFLRQHV�GH�
FRQWDFWR� ODV� TXH� OOHYDQ� D� VXEUD\DU� ODV�
GLIHUHQFLDV�\�PDUFDU�ODV�LGHQWLGDGHV��6HJ~Q�HVWH�
DXWRU�OD�LGHQWLGDG�HV�XQ�PRGR�GH�FDWHJRUL]DFLyQ�
XWLOL]DGR� SRU� ORV� JUXSRV� SDUD� RUJDQL]DU� VXV�
LQWHUFDPELRV�� (Q� HVWH� VHQWLGR� SDUD� GHILQLU� OD�
LGHQWLGDG�GH�XQ�JUXSR�QR�LQWHUHVD�HQXPHUDU�XQ�
FRQMXQWR�GH�UDVJRV�FXOWXUDOHV�SDUWLFXODUHV��VLQR�
HQFRQWUDU� HQWUH� HVRV� UDVJRV� ORV� TXH� VRQ�
HPSOHDGRV� SRU� ORV� PLHPEURV� GHO� JUXSR� SDUD�
DILUPDU� \� PDQWHQHU� XQD� GLVWLQFLyQ� FXOWXUDO
�%DUWK� ���������� (Q� OD� JUDQ� PD\RUtD� GH� ORV�
FDVRV� QR� VRQ� GHPDVLDGDV� ODV� FDUDFWHUtVWLFDV�
TXH� GLVWLQJXHQ� D� XQ� JUXSR� pWQLFR�� H[FHSWR� HO�
KHFKR� GH� QR� SHUWHQHFHU� D� ORV� RWURV�� 8Q� FODUR�
HMHPSOR� HV� HO� FDVR� GH� ORV� MXGtRV� GXUDQWH� HO�
QD]LVPR�� ORV� MXGtRV�� TXH� KDVWD� HVH� PRPHQWR�
HVWDEDQ� LQWHJUDGRV� D� OD� HFRQRPtD� \� D� OD�
VRFLHGDG� DOHPDQD�� IXHURQ� REOLJDGRV� D� XVDU� OD�
HVWUHOOD�GH�'DYLG�HQ�XQ� OXJDU�ELHQ�YLVLEOH�SDUD�
SHUPLWLU�VHU�LGHQWLILFDGRV�\�QR�FRQIXQGLGRV�FRQ�
HO� UHVWR� �-XOLDQR� ������� 3UHVHQWHPRV� RWUR�
HMHPSOR�WRPDGR�GHO�KLVWRULDGRU�(ULF�+REVEDZQ�
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´/RV� XQLRQLVWDV� \� ORV� QDFLRQDOLVWDV� HQ�
%HOIDVW� �,UODQGD�� R� ORV� VHUYLRV�� FURDWDV�
\� ERVQLRV� PXVXOPDQHV� �KDEODQ� HO�
PLVPR� LGLRPD�� WLHQHQ� ORV� PLVPRV�
HVWLORV� GH� YLGD�� HO� PLVPR� DVSHFWR�� HO�
PLVPR�FRPSRUWDPLHQWR� LQVLVWHQ�HQ�TXH�
OR�~QLFR�TXH�ORV�GLYLGH�HV�OD�UHOLJLyQ��GH�
OR�FRQWUDULR�VHUtDQ�LQGLVWLQJXLEOHV��$�OD�
LQYHUVD�� TXp� HV� OR� TXH� XQH� FRPR�
SDOHVWLQRV�D�XQD�SREODFLyQ�DELJDUUDGD�
GH� YDULRV� WLSRV� GH� PXVXOPDQHV��
FDWyOLFR�URPDQRV�� JULHJRV�� JULHJRV�
RUWRGR[RV�\�RWURV�JUXSRV�TXH��HQ�RWUDV�
FLUFXQVWDQFLDV��HVWDUtDQ�OXFKDQGR�XQRV�
FRQWUD� RWURV�� FRPR� KDFHQ� VXV� YHFLQRV��
HQ�HO�/tEDQR��6LPSOHPHQWH�HO�KHFKR�TXH�
QR� VRQ� LVUDHOtHV�� WDO� \� FRPR� OD�SROtWLFD�
LVUDHOt� VH� HQFDUJD� GH� UHFRUGDUOHV� WRGR�
HO�WLHPSRµ��+REVEDZQ������������

(O� HMHPSOR� DQWHULRU� PXHVWUD� FyPR� HQ� XQD�
VLWXDFLyQ�OD�UHOLJLyQ�\�HQ�OD�RWUD�HO�KHFKR�GH�QR�
VHU� LVUDHOLWDV�� ´FRQVWUX\Hµ� ODV� LGHQWLGDGHV�
FRQWUDVWLYDV�HQ�HO�MXHJR�GH�OD�LQWHUDFFLyQ�VRFLDO��
HQ� FRQWH[WRV� KLVWyULFRV� \� SROtWLFRV�
GHWHUPLQDGRV��HQ� ORV�TXH�FDGD�JUXSR�HVWDEOHFH�
OtPLWHV� HQWUH� HOORV� \� ORV� RWURV�� (VWRV� OtPLWHV��
WDPELpQ� GHQRPLQDGRV� ´IURQWHUDVµ�� VRQ� GH�
FDUiFWHU� VLPEyOLFR� \� HQ� DOJXQRV� FDVRV� �QR� HQ�
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WRGRV�� SXHGHQ� WHQHU� XQ� UHIHUHQWH� WHUULWRULDO��
5HFRUGHPRV� HO� 0XUR� GH� %HUOtQ�� TXH� PDQWXYR�
VHSDUDGD� D� OD� VRFLHGDG� DOHPDQD� SRU� PRWLYRV�
SROtWLFR�HFRQyPLFRV� H� LGHROyJLFRV� KDVWD� HO� DxR�
������ IHFKD� TXH� PDUFD� OD� FDtGD� GHO� EORTXH�
FRPXQLVWD� HXURSHR�� (V� DVt� FRPR� JUXSRV� PX\�
FHUFDQRV�SXHGHQ�FRQVLGHUDUVH�H[WUDxRV�XQRV�GH�
RWURV�� RSRQLpQGRVH� HQ� XQ� DVSHFWR� GHO� VLVWHPD�
VRFLDO��6LQ�HPEDUJR��FRPR�OR�H[SUHVD�%DUWK��ODV�
´IURQWHUDVµ�QR�VRQ�LQPXWDEOHV��SRU�HO�FRQWUDULR��
VRQ�GLQiPLFDV��3DUD�HVWH�DXWRU��GRV�KHFKRV�YDQ�
D� FDUDFWHUL]DU� D� ODV� IURQWHUDV�� SULPHUR�� WRGD�
IURQWHUD� HV� FRQFHELGD� FRPR� XQD� GHPDUFDFLyQ�
VRFLDO� TXH� SXHGH� VHU� SHUPDQHQWHPHQWH�
UHQRYDGD�HQ� ORV� LQWHUFDPELRV�HQWUH� ORV�JUXSRV��
\� VHJXQGR�� WRGR� FDPELR� HQ� OD� VLWXDFLyQ� VRFLDO�
SXHGH� SURGXFLU� GHVSOD]DPLHQWRV� HQ� ODV�
IURQWHUDV�LGHQWLWDULDV�

7RPHPRV�HVWH�HMHPSOR�GH�'RORUHV�-XOLDQR��SDUD�
LOXVWUDU� DPERV� KHFKRV� ´���� PLHQWUDV� GHQWUR� GH�
(VSDxD� ORV�FDWDODQHV�\ ORV�YDVFRV�YHQ�FRPR�VX�
SULQFLSDO�FRQWULQFDQWH�DO�(VWDGR�TXH�ORV�FRQWLHQH��
\� VH� DXWRGHILQHQ� VLHPSUH� SRU� HO� JHQWLOLFLR�GH� VX�
QDFLyQ�R�JUXSR�pWQLFR��FXDQGR�VDOHQ�DO�H[WUDQMHUR�
VXHOHQ� FRQVLGHUDU� TXH� OD� RSRVLFLyQ� SULQFLSDO� VH�
GHVSOD]D� KDFLD� IXHUD� GH� OD� SHQtQVXOD� LEpULFD�� \�
DFHSWDQ� GHILQLUVH� FRPR� HVSDxROHVµ� �-XOLDQR�
�������3DUD�UHIRU]DU� OD� LGHD�� LOXVWUHPRV�FRQ�XQ�
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HMHPSOR�VLPLODU�\�PiV�FHUFDQR��HO�GHO� FRUGREpV�
TXH� VyOR� SLHQVD� ´HQ� DUJHQWLQRµ� FXDQGR� HVWi�
IXHUD�GHO�SDtV��DxRUD�HO�PDWH�\�HO�WDQJR��DXQTXH�
HQ�$UJHQWLQD�QXQFD�OH KD\D�JXVWDGR�GHPDVLDGR��
3HUR�HQ� OD�$UJHQWLQD�´HVµ�FRUGREpV��2��HO� WtSLFR�
HMHPSOR� GH� ORV� SDUWLGRV� GH� I~WERO�� YLYR� HQ� 6DQ�
7HOPR�KLQFKR�SRU�HO�EDUULR�HQ�HO�FDPSHRQDWR�GH�
OD�´%µ��HQ�OD�´$µ�VR\�GH�%RFD��SHUR�HQ�HO�0XQGLDO�
VRPRV�WRGRV�DUJHQWLQRV��/D�LGHD�TXH�DSDUHFH�HV�
OD� GH� OD� HPHUJHQFLD�� OD� SXHVWD� HQ� DFWR� GH�
VLJQLILFDGRV� ODWHQWHV� FRPSDUWLGRV�� HQ� XQD�
FLUFXQVWDQFLD�GHWHUPLQDGD��HO�YLDMH��HO�I~WERO���

(VWD� SHUVSHFWLYD� URPSH� FRQ� HO� SHQVDPLHQWR�
FOiVLFR��TXH�FRQVLGHUDED�TXH�D�XQ�JUXSR�pWQLFR�
FRUUHVSRQGH�XQD�FXOWXUD��HV�GHFLU��QR�SRGHPRV�
KDEODU�GH� OD� LGHQWLGDG�GH�XQ�JUXSR�GHILQLGD�GH�
XQD�YH]�\�SDUD�VLHPSUH��1R�H[LVWHQ�LGHQWLGDGHV�
DXWpQWLFDV� \� RWUDV� TXH� QR� OR� VRQ�� 1R� VRQ�PiV�
DXWpQWLFRV� ORV� LQGtJHQDV� GHO� VLJOR� ;9,� TXH� ORV�
DFWXDOHV��3RU�HVWR

´FXDQGR� VH� WUD]D� OD� KLVWRULD� GH� XQ�
JUXSR�pWQLFR�HQ�HO�FXUVR�GHO�WLHPSR��1R�
VH� HVWi� WUD]DQGR�� VLPXOWiQHDPHQWH� \�
HQ�HO�PLVPR�VHQWLGR��OD�KLVWRULD�GH�XQD�
¶FXOWXUD·� �RULJLQDO��� ORV�HOHPHQWRV�GH� OD�
FXOWXUD� DFWXDO� GH� HVH� JUXSR� pWQLFR�� QR�
KDQ�VXUJLGR�GHO�FRQMXQWR�GH�HOHPHQWRV�



���

�UDVJRV� GH� OD� FXOWXUD� GHO� SDVDGR�� \D�
TXH� HO� JUXSR� WLHQH� XQD� H[LVWHQFLD�
FRQWLQXD� RUJDQL]DGD� GHQWUR� GH� FLHUWRV�
OtPLWHV� �QRUPDV� SDUD� HVWDEOHFHU�
SHUWHQHQFLD�� TXH�� D� SHVDU� GH� ODV�
PRGLILFDFLRQHV�� OD� VHxDODQ� FRPR�
XQLGDG�FRQWLQXDµ��%DUWK����������

(QFRQWUDPRV� HQ� ODV� VRFLHGDGHV� QDWLYDV�
DPHULFDQDV�HO�FDVR�GH�ODV�SREODFLRQHV�PD\DV�GH�
<XFDWiQ� HQ� 0p[LFR�� TXH� HQ OD� DFWXDOLGDG�
FRQVHUYDQ� SRFRV� GH� ORV� UDVJRV� TXH� IRUPDURQ�
SDUWH�GH�OD�pSRFD�GH�VX�HVSOHQGRU�SUHFRORQLDO�

´0XFKRV� GH� HVWRV� DWULEXWRV�
DFWXDOPHQWH� QR� VRQ� GH� RULJHQ� PD\D��
VLQR�TXH�IXHURQ�LQFRUSRUDGRV�D�OR�ODUJR�
GH�VX�KLVWRULD��GH�OD�TXH�QR�HV�DMHQD�OD�
VLWXDFLyQ� FRORQLDO� HXURSHD� TXH� ORV�
LQFOX\y�HQ�VX�KLVWRULD��(V�DVt�FRPR�KD\�
FLHUWRV� HOHPHQWRV� FXOWXUDOHV� TXH� VH�
FRQVHUYDQ� FRPR� SURSLRV� VyOR� HQ� OD�
PHPRULD� FROHFWLYD�� HO� ¶WHUULWRULR� pWQLFR�
RULJLQDO·�� SHUGLGR� R� PXWLODGR� D� FDXVD�
GH� OD� GRPLQDFLyQ� FRORQLDO�� SXHGH�
PDQWHQHUVH� FRPR� UHFXUVR� HPRWLYR� GH�
FRQRFLPLHQWR��SHUR�QR�PDWHULDOµ� �%RQILO�
%DWDOOD�����������
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3DUD� OD�DQWURSyORJD�DUJHQWLQD�/LOLDQD�7DPDJQR�
OD� LGHQWLGDG� pWQLFD� VH� YD� FRQIRUPDQGR� HQ� ODV�
LGHQWLILFDFLRQHV�TXH�VH�JHQHUDQ�HQ�ORV�SURFHVRV�
GH� FRQWDFWRV� LQWHUpWQLFRV�� HV� GHFLU�� HQWUH� ORV�
JUXSRV� FDUDFWHUL]DGRV� FRQ� XQD� VHULH� GH� UDVJRV�
FXOWXUDOHV� \� XQD� KLVWRULD� FRPSDUWLGD� \� TXH� VH�
H[SUHVD�WDQWR�HQ�HO�QLYHO�GH� ODV�SUiFWLFDV�FRPR�
GH� ODV� UHSUHVHQWDFLRQHV�� 'HVGH� HVWD� YLVLyQ��
UHODFLRQDO� \� GLQiPLFD�� ORV� DWULEXWRV� R�
FDUDFWHUtVWLFDV� FXOWXUDOHV� VRQ� ORV� TXH� UHVXOWHQ�
VLJQLILFDWLYRV SDUD� HO� JUXSR� pWQLFR�� (Q� XQD�
FRPXQLGDG� OD� YLJHQFLD� GH� OD� OHQJXD� FREUD�
LPSRUWDQFLD� HQ� HO� SURFHVR� GH� LGHQWLILFDFLyQ� \�
SDUD� RWUDV� QR�� /R� PLVPR� SXHGH� RFXUULU� FRQ�
RWUDV� H[SUHVLRQHV� FXOWXUDOHV�� ODV� SUiFWLFDV�
DOLPHQWDULDV�� ODV� UHOLJLRVDV�� ODV� HFRQyPLFDV��
3UREDEOHPHQWH�� OD� UHLYLQGLFDFLyQ� GH� ORV�
WHUULWRULRV�VHD�OD�H[LJHQFLD�FRPSDUWLGD�SRU�WRGDV�
ODV�HWQLDV��HQ�FXDOTXLHU�WLHPSR�\�OXJDU�

'HVGH� XQD� YLVLyQ� VLPLODU�� *XLOOHUPR� %RQILO�
%DWDOOD� �������� DQWURSyORJR�PH[LFDQR��QRV�GLFH�
TXH� OD� LGHQWLGDG� pWQLFD� QR� HV� XQD� FRQGLFLyQ�
SXUDPHQWH� VXEMHWLYD�� VLQR� ´HO� UHVXOWDGR� GH�
SURFHVRV� KLVWyULFRV� HVSHFtILFRV� TXH� GRWDQ� DO�
JUXSR� GH� XQ� SDVDGR� FRP~Q� \� GH� XQD� VHULH� GH�
IRUPDV� GH� UHODFLyQ� \� FyGLJRV� GH� FRPXQLFDFLyQ�
TXH� VLUYHQ� GH� IXQGDPHQWR� SDUD� OD� SHUVLVWHQFLD�
GH�ORV�PLVPRVµ��%RQILO�%DWDOOD����������
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/D� LGHD� GH� SURFHVRV� FRQVWLWXWLYRV� GH� OD�
LGHQWLGDG� pWQLFD� QRV� UHPLWH� D� ODV� VXFHVLYDV�
LGHQWLILFDFLRQHV� TXH� VH� FRQVWUX\HQ� VHJ~Q�
UHDOLGDGHV� KLVWyULFDV� \� VRFLDOHV� SDUWLFXODUHV��
3DUD� HVWH� DXWRU� OD� FDWHJRUtD� ´LQGLRµ� HV� XQD�
FDWHJRUtD� VXSUDpWQLFD SURGXFWR� GHO� VLVWHPD�
FRORQLDO�� HV� GHFLU�� DQWHV� GH� OD� &RQTXLVWD� QR�
H[LVWtDQ�ORV�´LQGLRVµ��HQ�FDPELR�Vt�HVWiEDPRV HQ�
SUHVHQFLD�GH�JUXSRV� pWQLFRV�TXH�GDEDQ�FXHQWD�
GH� XQD� JUDQ� GLYHUVLGDG� FXOWXUDO�� (VWH� QXHYR�
WpUPLQR� KRPRJHQHL]D� H� LJXDOD� D� ODV� FXOWXUDV�
QDWLYDV� HQ� WpUPLQRV� GH� OD� UHODFLyQ� GH�
FRORQL]DFLyQ�� 6HJ~Q�%RQILO�%DWDOOD� HVD� UHODFLyQ�
VH�KD�PDQWHQLGR�GHVSXpV�GH�OD�LQGHSHQGHQFLD�\�
VLJXH�YLJHQWH��FXPSOLHQGR�HO�URO�GHO�FRORQL]DGRU�
OD�PLVPD�VRFLHGDG�QDFLRQDO���

2WUR�HMHPSOR�FRQ�FDUDFWHUtVWLFDV�VLPLODUHV�HV�HO�
GH� OD� SREODFLyQ� QHJUD� \� HO� HVFDVR� SRGHU�
GHVFULSWLYR� TXH� WHQGUtD� HVWD� FDWHJRUtD� VL�
VRODPHQWH� HQXQFLiUDPRV� FLHUWRV� UDVJRV�
SDUWLFXODUHV�\�QR�WXYLpUDPRV�HQ�FXHQWD�TXH�HVD�
FDWHJRUL]DFLyQ� HV�XQD� FRQVHFXHQFLD�GLUHFWD�GHO�
VLVWHPD� GH� HVFODYLWXG� DO� TXH� IXH� VRPHWLGD��
&RPSDUWH�FRQ�HO�LQGLR�´OD�IDOWD�GH�GLVFULPLQDFLyQ�

�� 'RV�FUtWLFDV�KD�UHFLELGR�HO�HQIRTXH�GH�%RQILO�%DWDOOD��3RU�XQ�ODGR��TXH�QR�KD�LQFOXLGR�HQ�VXV�
FDWHJRUtDV�D�RWURV�JUXSRV PLQRULWDULRV�\�GRPLQDGRV�GHQWUR�GH�OD�VRFLHGDG�FDSLWDOLVWD�TXH�QR�VRQ�
LQGtJHQDV��3RU�RWUR��TXH�QR�H[SOLFLWD�R�QR�DGYLHUWH�OD�VLWXDFLyQ�GH�GRPLQDFLyQ�TXH�VH�GD�HQWUH�ODV�
VRFLHGDGHV�LQGtJHQDV��1HUYL�������
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VREUH� VXV� RUtJHQHV� \� ILOLDFLRQHV� pWQLFDV�� OD�
QHJDFLyQ� GH� VX� LQGLYLGXDOLGDG� \� HO�
HQJOREDPLHQWR� HQ� XQD� VROD� FDWHJRUtD� �HO�
QHJUR�ORV� QHJURV�µ� �%RQILO�%DWDOOD� �������'HVGH�
HVRV� PRPHQWRV�� HO QHJUR� VH� FRQYHUWLUi� HQ�
PRGHOR� GH� LQIHULRULGDG�� HO� HVWLJPD� GHO� FRORU�
FRQILJXUDUi� ODV� UHSUHVHQWDFLRQHV� VRFLDOHV� GH�
PXFKDV�PLQRUtDV�pWQLFDV�

'HFLPRV� HQWRQFHV TXH�� GHVGH� HO� PRPHQWR� HQ
TXH�XQD�VRFLHGDG�RWRUJD�D�XQ�JUXSR�pWQLFR XQD�
FDWHJRUtD� UHFRQRFLEOH�� OD� PLUDGD� TXH� ODV�
SHUVRQDV� WLHQHQ� GH� Vt� PLVPDV� \� GH� ORV� RWURV
HVWDUi�FRQGLFLRQDGD�SRU�OD�FODVLILFDFLyQ�TXH�ORV�
SURFHVRV� GH� H[FOXVLyQ� \� SHUWHQHQFLD� OH� KDQ�
VLJQDGR HQ� HO� VLVWHPD� GH� UHODFLRQHV� VRFLDOHV��
3HUPtWDQPH�XQ�~OWLPR�HMHPSOR��

´(Q� $PpULFD� /DWLQD�� D� ILQHV� GHO� VLJOR�
;,;� \� D� FRPLHQ]RV� GHO� ;;�� ORV�
LQPLJUDQWHV�VLULR�OLEDQHVHV��HQ�JHQHUDO�
FULVWLDQRV�� TXH� KXtDQ� GHO� LPSHULR�
2WRPDQR�� HUDQ� GHVLJQDGRV� �\� VLJXHQ�
VLpQGROR��FRPR�7XUFRV��SRUTXH�OOHJDEDQ�
FRQ� XQ� SDVDSRUWH� WXUFR� FXDQGR��
MXVWDPHQWH�� OR� TXH� TXHUtDQ� HUD� QR�
UHFRQRFHUVH� FRPR� WXUFRVµ� �&XFKH�
����������
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(O� UHFRQRFLPLHQWR� GH� ODV� GLIHUHQFLDV� \� GHO�
FDUiFWHU� KLVWyULFR� GH� ODV� LGHQWLGDGHV� HV� XQ�
SULPHU� SDVR� SDUD� DFHSWDU� DO� RWUR� SHUR� QR�
VXILFLHQWH� VL� QR� GHYHODPRV� ODV� UHODFLRQHV� GH�
SRGHU� \� H[SORWDFLyQ� HQWUH� ORV� JUXSRV� HQ� FDGD�
FRQWH[WR� KLVWyULFR�� +HPRV� YLVWR� TXH� ODV�
´IURQWHUDVµ� TXH� VHSDUDQ� ODV� GLIHUHQWHV�
LGHQWLGDGHV� VRQ� FRQVWUXFFLRQHV� FXOWXUDOHV�
HPHUJHQWHV� GH� ODV� UHODFLRQHV� VRFLDOHV� \� QR� GH�
DWULEXWRV� VXVWDQFLDOL]DGRV� GH� ODV� FXOWXUDV��
&RPR�ELHQ�GLFH�HO�DQWURSyORJR�8OI�+DQQHU]��HQ�
PXFKDV�RFDVLRQHV� OD�QRFLyQ�GH� IURQWHUDV�HQWUH�
FXOWXUDV� SXHGH� FRQYHUWLUVH� HQ� LQVWUXPHQWR� GH�
H[FOXVLyQ� \� GHPRQL]DFLyQ�� VXVWLWXWRV� GHO�
UDFLVPR�� /D� KLVWRULD \� HO� WLHPSR� SUHVHQWH� QRV�
RIUHFHQ� SHUPDQHQWHV� HMHPSORV� TXH� DYDODQ� ODV�
H[SUHVLRQHV�GH�HVWH�DQWURSyORJR�

(O�HWQRFHQWULVPR��XQD�FODVH�SDUWLFXODU�GH�
VRFLRFHQWULVPR

0��&��&KLULJXLQL�\�0DULDQD�0DQFXVL

´(O�EiUEDUR�HV�VREUH�WRGR�HO�
KRPEUH�TXH�FUHH�HQ�OD�


