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m1RV� H[�5KHWRULFD� TXDHGDP� FRQFLRQXP�

JHQHUD� PXWXDWRV� HVVH}�

*HQHUD�FDXVDU¯DQ�\�FRQFLRQDQGL�JHQHUD�HQ�HO�[YL�HVSD³RO����

/D� UHWµULFD�QHR�ODWLQD�KD�YHQLGR�VLHQGR�WRPDGD�FRPR�XQD�HVSHFLH�GH�
DS«QGLFH�GH�ODV�JUDQGHV�REUDV�JULHJDV�\�URPDQDV��DO�PHQRV�HQ�OR�TXH�D�OD�
WHRU¯D�FRQFLHUQH��$V¯��WRGR�HO�SHQVDPLHQWR�UHWµULFR�GHO�[YL�SDUHFH�SULYDGR�
GH�FXDOTXLHU�SRVLELOLGDG�GH�LQQRYDFLµQ��$OJXQRV�HVWXGLRVRV�PRGHUQRV��FRPR�

���%LEOLRJUDI¯D���� ���7H[WRV�QHR�ODWLQRV���$$�99���6DFURVDQFWXP�2HFXPHQLFXP�
&RQFLOLXP�7ULGHQWLQXP��(GLWLR�UHIRUPDWD���7ULGHQWL���������3��&LUXHOR��'H� DUWH�
SUDHGLFDQGL���$OFDO£�GH�+HQDUHV���������'��GH�(VWHOOD��'H�PRGR�FRQFLRQDQGL�OLEHU���
&RORQLDH��,Q�RIILFLQD�%LUFNPDQQLFD��VXPSWLEXV�$UQROG�0\OLL���������$��*DUF¯D�
0DWDPRURV��'H�WULEXV�GLFHQGL�JHQHULEXV��VLXH�'H�UHFWD�LQIRUPDQGL�VW\OL�UDWLRQH�
FRPPHQWDULXV���FXL�DFFHVVLW�'H�PHWKRGR�FRQFLRQDQGL�OLEHU�XQXV�HLXVGHP�DXWKRU�LV��
&RPSLXWL��H[�RIILFLQD�$QGUHDH�GH�$QJXOR���������/��GH�*UDQDGD��(FFOHVLDVWLFĕ�
5KHWRULFĕ��VLYH�'H�5DWLRQH�&RQFLRQDQGL�OLEUL�9,��2OLVVLSRQH��$QWRQLXV�5LEHULXV���������
3��0HODQFKWKRQ��'H�RIILFLLV�FRQFLRQDWRULV�3KLOLSSL�0HODQFKWKRQLV�GLVVHUWDWLR���%DVLOHD��
�������'��3«UH]�GH�9DOGLYLD��'H�VDFUD�UDWLRQH�FRQFLRQDQGL���%DUFLQRQH��7\SLV�3HWUL�
0DOL���������'�� 9DODG«V��5KHWRULFD�&KULVWLDQD���3HUXVLDH��DSXG�3HWUXPLDFREXP�
3HWUXWLXP���������/��GH�9LOODYLFHQFLR��Ϗ��6��$���'H�IRUPDQGLV�VDFULV�FRQFLRQLEXV�VHX�
GH�LQWHUSUHWDWLRQH�VFULSWXUDUXP�SRSXODUL�OLEUL�,,,��$QWYHUSL��,Q�DHGLEXV�9LGXDH�	�
+DHUHGXP�,RDQQLV�6WHOVLL���������$��=RUULOOD��'H�VDFULV�FRQFLRQLEXV�UHFWH�IRUPDQGLV��
5RPDH��LQ�9LFR�3HUHJULQL��DSXG�%DOWKDVDUHP�GH�&DUWXODULLV�3HUXVLQXP����������
���(QVD\RV�\�DUW¯FXORV���'��$EERWW��/D�UHWµULFD�\�HO�5HQDFLPLHQWR��HQ�5HQDLVVDQFH�
(ORTXHQFH���ϒ��-��$OHMRV�*UDX��'LHJR�9DODG«V��HGXFDGRU�GH�OD�1XHYD�(VSD³D���LGHDV�
SHGDJµJLFDV�GH�OD�5KHWRULFD�&KULVWLDQD��0«[LFR���������0��%HXFKRW��5HWµULFRV�GH�
OD�1XHYD�(VSD³D��0«[LFR���������+��&DSODQ���+��+��.LQJ��/DWLQ�WUDFWDWHV�RQ�
SUHDFKLQJ���D�ERRN�OLVW�HQ�6SHHFK�0RQRJUDSKV�����������S������������$��3LQWR�GH�
&DVWUR��5HW´ULFD�H�WHRUL]D©¥R�OLWHU£ULD�HP�3RUWXJDO�'R�KXPDQLVPR�DR�QHRFODVVLFLVPR��
&RLPEUD���������-��0��&RQQRUV��+RPLOHWLF�7KHRU\�LQ�WKH�/DWH�;9,WK��&HQWXU\�HQ�
$PHULFDQ�(FFOHVLDVWLFDO�5HYLHZ������������S������������0��)XPDUROL��/
�JH�GH�
O
�ORTXHQFH��5K«WRULTXH�HW�mUHV�OLWWHUDULD}�DX�VHXLO�GH�OD�5HQDLVVDQFH��*«QªYH�������
>3DULV������@���-��*RQ]£OH]�9£]TXH]���0��/µSH]�0X³R]��3HUYLYHQFLD�GH�OD�WHRU¯D�
UHWµULFD�FO£VLFD�HQ�DOJXQDV�UHWµULFDV�HFOHVL£VWLFDV�HVSD³RODV�GHO�VLJOR�;9,�HQ�/D�UHFHSFLµQ�
GH�ODV�$UWHV�FO£VLFDV�HQ�HO�VLJOR�;9��S������������0��+HUUHUR�*DUF¯D��6HUPRQDULR�
&O£VLFR��&RQ�XQ�HQVD\R�KLVWµULFR���0DGULG���������)��+HUUHUR�6DOJDGR��$SRUWDFLµQ�
ELEOLRJU£ILFD�D�OD�RUDWRULD�VDJUDGD�HVSD³ROD��0DGULG���������)��+HUUHUR�6DOJDGR��
/D�5KHWRULFD�(FFOHVLDVWLFD�GH�IUD\�/XLV�GH�*UDQDGD�\�ODV�UHWµULFDV�FULVWLDQDV�GHO�6LJOR�
GH�2UR���HQ�$$�99���)UD\�/XLV�GH�*UDQDGD��6X�REUD�\�VX�WLHPSR��*UDQDGD���������
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<QGXU£LQ�2��SRU�HMHPSOR��PXHVWUDQ�WDO�FRQFHSFLµQ��TXH�YLHQH�D�FRQFHGHUOHV�
D�ORV�KXPDQLVWDV�SRFR�P«ULWR�P£V�TXH�HO�GH�XQD�PHUD�UHHODERUDFLµQ��(VWD�
LGHD�GH�TXH�OD�WHRU¯D�GH�OD�UHWµULFD�GHMµ�VX�FRUSXV�GRFWULQDO�ILMDGR�FRQ�
4XLQWLOLDQR��� SUREDEOHPHQWH��GHULYDGD�GH�OD�IDOWD�GH�REUDV�TXH�PXHVWUHQ�
XQD�SHUVSHFWLYD�GH�FRQMXQWR�GH�OD�UHWµULFD�GHO�5HQDFLPLHQWR������� TXL]£�
GHELHUD�VHU�DEDQGRQDGD��

)��+HUUHUR�6DOJDGR��/D�RUDWRULD�VDJUDGD�HQ�ORV�VLJORV�;9,�\�;9,,���0DGULG���������
*��$��.HQQHG\��&ODVVLFDO�5KHWRULF�DQG�LWV�&KULVWLDQ�DQG�6HFXODU�7UDGLWLRQ���/RQGRQ��
�������+��/DXVEHUJ��0DQXDO�GH�UHWµULFD�OLWHUDULD��)XQGDPHQWRV�GH�XQD�FLHQFLD�GH�
OD�OLWHUDWXUD���0DGULG��������>0¾QFKHQ������@���0��/µSH]�0X³R]��)UD\�/XLV�GH�
*UDQDGD�\�ORV�J«QHURV�UHWµULFRV�HQ�+XPDQLVPR�\�SHUYLYHQFLD�GHO�PXQGR�FO£VLFR���YRO��
�����S������������0��/µSH]�0X³R]��(O�VHUPµQ�GHO�JLHQQHQVH�IUD\�/XLV�GH�&DUYDMDO�
HQ�HO�&RQFLOLR�GH�7UHQWR�HQ�%ROHW¯Q�GHO�,QVWLWXWR�GH�(VWXGLRV�*LHQQHQVHV�������������
0��/µSH]�0X³R]���9��6DOD]DU� *DUF¯D��$QWHFHGHQWHV�GH�ODV�P£[LPDV�FRQYHUVD��
FLRQDOHV�HQ�OD�UHWµULFD�DQWLJXD�HQ�,,�6LPSRVLR�,QWHUQDFLRQDO�VREUH�+LVWRULRJUDI¯D�
/LQJ¾¯VWLFD���&µUGRED���������-��0��0DHVWUH�0DHVWUH���-��3DVFXDO� %DUHD��
+XPDQLVPR�\�SHUYLYHQFLD�GHO�PXQGR�FO£VLFR��$FWDV�GHO�,�6LPSRVLR�VREUH�KXPD��
QLVPR�\�SHUYLYHQFLD�GHO�PXQGR�FO£VLFR��$OFD³L]����DO����GH�PD\R�GH��������&£GL]��
�������$��0DUW¯��/D�SUHFHSWLYD�UHWµULFD�HVSD³ROD�HQ�HO�6LJOR�GH�2UR���0DGULG��
�������0��0LU��3UHGLFDGRUHV�GH�ORV�VLJORV�;9,�\�;9,,���0DGULG���������&K��0RXFKHO��
&LF«URQ�HW�6«QªTXH�GDQV�OD�UK«WRULTXH�GH�OD�5HQDLVVDQFH��0DUEXUJ���������-��-��
0XUSK\��5HQDLVVDQFH�5KHWRULF��$�6KRUW�7LWOH�&DWDORJXH�RI�:RUNV�RQ�5KHWRULFDO�
7KHRU\�IURP�WKH�%HJLQQLQJ�RI�3ULQWLQJ�WR�$�'��������ZLWK�6SHFLDO�$WWHQWLRQ�WR�WKH�
+ROGLQJV�RI�WKH�%RGOHLDQ�/LEUDU\���2[IRUG��:LWK�D�6HOHFW�%DVLF�%LEOLRJUDSK\�RI�
6HFRQGDU\�:RUNV�RQ�5HQDLVVDQFH�5KHWRULF���1HZ�<RUN���������-��-��0XUSK\��
5HQDLVVDQFH�(ORTXHQFH��6WXGLHV�LQ�WKH�7KHRU\�DQG�3UDFWLFH�RI�5KHWRULF��%HUNHOH\��
/RV�$QJHOHV���������-��:��2
0�DOOH\��&RQWHQW�DQG�5KHWRULFDO�)RUPV�LQ�6L[WHHQWK��
&HQWXU\�7UHDWLVHV�RQ�3UHDFKLQJ�HQ�5HQDLVVDQFH�5KHWRULF��RS��FLW����+��)��3OHWW��HG����
5HQDLVVDQFH��5KHWRULN��%HUOLQ���������)��5LFR��(O�VXH³R�GHO�KXPDQLVPR��0DGULG���������
-��5LFR�9HUG¼��/D�UHWµULFD�HVSD³ROD�GH�ORV�VLJORV�;9,�\�;9,,��0DGULG���������(��
6£QFKH]�6DORU���/��0HULQR�-HUH]���6��/µSH]�0RUHGD��HGV����/D�UHFHSFLµQ�GH�
ODV�$UWHV�FO£VLFDV�HQ�HO�VLJOR�;9,��&£FHUHV���������'��6KXJHU��6DFUHG�5KHWRULF�LQ�
WKH�5HQDLVVDQFH�HQ�5HQDLVVDQFH��5KHWRULN��RS��FLW���S������������+��'��6PLWK��3UHDFKLQJ�
LQ�WKH�6SDQLVK�*ROGHQ�$JH��2[IRUG���������-��)��7LQNOHU��5HQDLVVDQFH�+XPDQLVP�
DQG�WKH�JHQHUD�HORTXHQWLDH�HQ�5KHWRULFD������������S������������%��9LFNHUV��,Q�'HIHQFH�
RI�5KHWRULF��2[IRUG���������'��<QGXU£LQ��+XPDQLVPR�\�5HQDFLPLHQWR�HQ�(VSD³D���
0DGULG��������
����'��<QGXU£LQ��+XPDQLVPR�����S������������m���ORV�KXPDQLVWDV�GLFHQ�GHIHQGHU�OD�

ORTXHQGL�FRQVXHWXGLQHP��OR�QDWXUDO�\�DUW¯VWLFR��/D�UHWµULFD�QR�KDFH�P£V�TXH�GHVFXEULU�
ODV�OH\HV�ϯ�UHJODV�GH�OD�QDWXUDOH]D�\�DSOLFDUODV�GH�PDQHUD�VLVWHP£WLFD��&RPR�&LFHUµQ�
KD�HQFRQWUDGR�\D�HO�VLVWHPD�LGHDO�\�SHUIHFWR�HQ�SURVD��HQ�HO�GLVFXUVR�GLUHFWR�\�SHUVXDVLYR��
QR�KD\�P£V�TXH�VHJXLU�HO�PRGHOR��LPLWDU�OD�SURVD�GH�7XOLR��ϯ�HO�YHUVR�GH�9LUJLOLR��
SDUD�DOFDQ]DU�OD�H[FHOHQFLD}��
����-��-��0XUSK\��5HQDLVVDQFH�5KHWRULF�����S��L[���m7KHUH�LV�WKHUHIRUH�DV�\HW�QR�

KLVWRU\�RI�5HQDLVVDQFH�UKHWRULF��7KHUH�LV��LQ�VKRUW��YLUWXDOO\�QR�VFKRODUO\�DSSDUDWXV�
DYDLODEOH�IRU�WKH�V\VWHPDWLF�VWXG\�RI�ZKDW�PD\�ZHOO�EH�RQH�RI�WKH�GRPLQDQW�FXOWXUDO�
IRUFHV�RI�HDUO\�PRGHUQ�(XURSH���}�$OJXQRV�LQWHQWRV�SDUFLDOHV�VH�KDQ�KHFKR��FRQ�WRGR��
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/D�OODPDGD�mUHWµULFD�KXPDQLVWD}�PXHVWUD�XQD�HYLGHQWH�GHSHQGHQFLD�UHVSHFWR�
GH�VXV�IXHQWHV�URPDQDV��� VXVWDQFLDOPHQWH�4XLQWLOLDQR��� ��\�QR�SXHGH�ROYLGDUVH�
TXH�HVRV�WUDWDGRV�FRQVWLWX\HQ�XQR�GH�ORV�FDPSRV�DFWXDOPHQWH�P£V�HVWXGLDGRV�
HQ�HO�£PELWR�GH�OD�ILORORJ¯D�QHR�ODWLQD��&RQ�WRGR��ODV�UHWµULFDV�GH�ORV�KXPDQLVWDV�
VRQ�XQ�WDQWR�JHQHUDOHV�\�VH�HQFXHQWUDQ�DOHMDGDV�GH�VX�FRQH[LµQ�FRQ�OD�SUD[LV�
RUDWRULD�GHO�PRPHQWR��&RVD�QRWDEOH��GHEL«UDPRV�GHFLU��\�KDUWR�P£V�QRWDEOH�
VL�VH�UHFXHUGD�TXH�OD�UHWµULFD�HV�XQD�GH�HVDV�GLVFLSOLQDV�FRQ�XQD�IXHUWH�YRFDFLµQ�
GH�XWLOLGDG�SDUD�OD�YLGD�GLDULD��&µPR�GLVH³DU�XQ�PHQVDMH�SHUVXDVLYR��TX«�
HVWUDWHJLDV�FRPXQLFDWLYDV�HOHJLU��LQFOXVR�FµPR�HQWHQGHU�FXDOTXLHU�WLSR�GH�
WH[WR����«VWDV�QR�VRQ�VLQR�XQDV�FXDQWDV�GH�ODV�UD]RQHV�TXH�SRQHQ�D�OD�UHWµULFD�
HQ�FRQWDFWR�FRQ�OD�UHDOLGDG��
+DVWD�OD�IHFKD��ORV�HVWXGLRV�TXH�VH�KDQ�KHFKR�LQGLFDQ�XQ�HYLGHQWH�VHVJR�

VREUH�HO�SULPHUR�GH�ORV�FDPSRV�GH�DFWXDFLµQ�GH�OD�UHWµULFD��TXL]£�SRU�VX�
SUR[LPLGDG�D�OD�PRGHUQD�WHRU¯D�GH�OD�OLWHUDWXUD�H�LQFOXVR�D�OD�OLQJ¾¯VWLFD�D�
WUDY«V�GH�VX�FRQH[LµQ�FRQ�ORV�UHFLHQWHV�GHVDUUROORV�GH�OD�SUDJP£WLFD������
(O�PD\RU�SUREOHPD�TXH�H[LVWH�HQ�HO�HVWXGLR�GH�OD�WHRUL]DFLµQ�UHWµULFD�QHR��

ODWLQD�HV�TXH�VH�ROYLGDQ�ORV�WUDWDGLVWDV�PRGHUQRV�GH�WRPDU�HQ�FRQVLGHUDFLµQ�
XQ�KHFKR�IXQGDPHQWDO��1R�KD\�WHRU¯D�VLQ�SUD[LV���FRQTXH�GHEH�DFHUFDUVH�XQR�
D�DTX«OOD�SDUWLHQGR�GH�«VWD��/D�UHWµULFD�GHO�5HQDFLPLHQWR�QR�HV��QL�PXFKR�
PHQRV��XQ�S£UDPR�LQWHOHFWXDO������\�HVWR�SRU�YDULRV�PRWLYRV��GH�ORV�TXH�
FRQYLHQH�GHVWDFDU�GRV��
3RU�XQ�ODGR��ORV�KXPDQLVWDV�OOHYDQ�D�FDER�XQD�DXW«QWLFD�UHFXSHUDFLµQ�GH�

OD� LPSRUWDQFLD�GH� OD� UHWµULFD��FRPR�W«FQLFD�GH�FRQIHFFLµQ�GH�PHQVDMHV�
SHUVXDVLYRV��SHUR�WDPEL«Q�FRPR�HOHPHQWR�LPSRUWDQWH�SDUD�OD�HGXFDFLµQ�GH�
EXHQRV�FLXGDGDQRV��7DO�HV�OR�TXH�VH�YH�HQ�PRGHUQDV�SXEOLFDFLRQHV������FRPR�
XQ�SUHFLRVR�\�UHFLHQWH�HQVD\R�GH�)UDQFLVFR�5LFR������R�HQ�HO�\D�FLWDGR�\�FO£VLFR�
OLEUR�GH�0DUF�)XPDUROL�VREUH�OD�TXH�«O�OODPD�m(GDG�GH�OD�(ORFXHQFLD}��

FRPR�ORV�GH�'��$EERWW��0��)XPDUROL��)��+HUUHUR�6DOJDGR��*��$��.HQQHG\��
$��0DUW¯��-��5LFR�9HUG¼��'��6KXJHU�R�+��'��6PLWK��FLWDGRV�HQ�OD�ELEOLRJUDI¯D���
3HUR�HO�HVWXGLR�JHQHUDO�\�GHILQLWLYR�HVW£�D¼Q�SRU�DSDUHFHU��
����$V¯��SRU�HMHPSOR��SRGU£�YHUVH�HQ�0��/µSH]�0X³R]���9��6DOD]DU� *DUF¯D��

$QWHFHGHQWHV����
����0��)XPDUROL��/
$JH�GH�O
(ORTXHQFH�����S��[Y���m���'H�FHWWH�FRQWLQXLW«�LQYHQWLYH�

GH�OD�5RPDQLW«�����OD�UK«WRULTXH�HVW�O
XQ�GHV�SULQFLSHV�OHV�SOXV�HIILFDFHV��(OOH�VXUYLW�
¢�O
(PSLUH��DX�SDJDQLVPH��HOOH�VXUYLYUD�P¬PH�¢�O
HVVRU�GHV�ODQJXHV�URPDQHV�HW�GHV�
ODQJXHV�JHUPDQLTXHV��TXL�Q
DFFªGHQW�¢�O
«FULWXUH�HW�¢�OD�OLWW«UDWXUH�TXH�VRXV�VRQ�WXWRUDW��
(OOH�WHQG�¢�XQH�Y«ULWDEOH�UHVWDXUDWLRQ�¢�O
«SRTXH�GH�OD�5HQDLVDQFH�}��
����$�SURS´VLWR�GH�OD�LPSRUWDQFLD�GH�OD�5HWRULFD�HQ�HO�5HQDFLPLHQWR��-��-��0XUSK\��

5HQDLVVDQFH�5KHWRULF�����S������m(YHU\�PDMRU�PRGHP�VFKRODU�IURP�%XUFNKDUGW�DQG�
+XL]LQJD�WR�%DURQ�DQG�.ULVWHOOHU�KDV�QRWHG�WKH�SHUYDVLYH�LQIOXHQFH�RI�UKHWRULF�RQ�
5HQDLVVDQFH�FXOWXUH���}��
����)��5LFR��(O�VXH³R����
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3RU�RWUR�ODGR��OD�HFORVLµQ�GH�OD�DFWLYLGDG�SUHGLFDWRULD�FRLQFLGH�SDUFLDOPHQWH�
FRQ�HO�5HQDFLPLHQWR�\�VXSHUD�FRQ�FUHFHV�VXV�O¯PLWHV�FURQROµJLFRV��%DVWDQWH�
UHVSRQVDELOLGDG�OH�KXER�GH�FDEHU�HQ�HVWR�DO�DPELHQWH�GH�GLVSXWD��SULPHUR�
WHROµJLFD��OXHJR�\�FDVL�LQPHGLDWDPHQWH�SRO¯WLFD������GH� OD� 5HIRUPD�\�OD�
&RQWUDUUHIRUPD��7DQWR�ORV�UHIRUPLVWDV�FRPR�VXV�ULYDOHV�PRVWUDURQ�XQD�
FRLQFLGHQFLD�HQ�OD�QHFHVLGDG�GH�OD�GLYXOJDFLµQ�SRSXODU�GH�VXV�UHVSHFWLYRV�
SRVWXODGRV�LGHROµJLFRV���GH�KHFKR��ORV�PD\RUHV�DYDQFHV�HQ�OD�WHRU¯D�UHWµULFD�
GHO�VLJOR�;9,�IXHURQ�REUD�GH�ORV�WHµULFRV�GH�OD�SUHGLFDFLµQ��3HUR�KD\�RWUR�
IDFWRU�TXH�LQIOX\H�QRWRULDPHQWH�HQ�HVWH�SURFHVR�GH�HFORVLµQ�GH�OD�WHRUL]DFLµQ�
UHWµULFD�GHO�PRPHQWR���QXHYRV�SXHEORV�QR�HXURSHRV�KDQ�VLGR�GHVFXELHUWRV�
\�WLHQHQ�TXH�VHU�LQFRUSRUDGRV�DO�RUEH�FULVWLDQR��
'H�DTX¯�OD�QHFHVLGDG�GH�SURIXQGL]DU�HQ�OD�LQYHVWLJDFLµQ�GH�OD�FRQILJXUDFLµQ�

GH�OD�WHRU¯D�UHWµULFD�GHO�VLJOR�[YL��QR�WDQWR�DWHQGLHQGR�D�ORV�WH[WRV�QHR�ODWLQRV�
GHGLFDGRV�D�OD�UHWµULFD�JHQHUDO��FXDQWR�UHYLVDQGR�OD�SURGXFFLµQ�GHVWLQDGD�D�
OD�IRUPDFLµQ�GH�SUHGLFDGRUHV��WDQWR�HQ�HO�£PELWR�5HIRUPDGR�FXDQWR�HQ�HO�
GH�OD�&RQWUDUUHIRUPD��(VWH�DUW¯FXOR��TXH�IRUPD�SDUWH�GH�XQ�SUR\HFWR�GH�
LQYHVWLJDFLµQ�GH�PD\RU�FDODGR��VH�OLPLWDU£�DO�£PELWR�GH�OD�WHRUL]DFLµQ�KLVSDQR��
ODWLQD�GH�OD�FHQWXULD�GH�������\�GHMDU£�SDUD�PRPHQWRV�SRVWHULRUHV�RWURV�SD¯VHV�
\�RSFLRQHV�UHOLJLRVDV��
/D�SUHFHSWLYD�FRQFLRQDWRULD�HV�HO�FDPSR�P£V�GLQ£PLFR�GH�WRGD�OD�WHRU¯D�

UHWµULFD�QHRODWLQD�GHO�[YL�HVSD³RO��QR�\D�VµOR�HQ�HO�Q¼PHUR�GH�REUDV�SXEOLFDGDV��
VLQR�WDPEL«Q�HQ�HO�Q¼PHUR�SRWHQFLDO�GH�OHFWRUHV��� HVWR�HV��ORV�IXWXURV�
SUHGLFDGRUHV�\�ORV�SUHGLFDGRUHV�HQ�HMHUFLFLR��� ��HQ�OD�UHOHYDQFLD�VRFLDO�TXH�
VH�OH�FRQFHGH��H�LQFOXVR�HQ�VX�PDUJHQ�GH�DXWRQRP¯D�GRFWULQDO�UHVSHFWR�GH�
ODV�JUDQGHV�5HWµULFDV�GH�OD�$QWLJ¾HGDG�\�GH�VXV�KHUHGHUDV�GLUHFWDV��ODV�
5HWµULFDV�JHQHUDOLVWDV�GH�ORV�VLJORV�[Y�\�[YL��1R�HV�FXHVWLµQ�GH�KDEODU�DTX¯�
GHO�Q¼PHUR�SRWHQFLDO�GH�OHFWRUHV�GH�FDGD�SUHFHSWLYD�UHWµULFD�HFOHVL£VWLFD��\D�
TXH�XQ�P¯QLPR�VHQWLGR�FRP¼Q�QRV�OOHYD�D�FLIUDV�EDVWDQWH�P£V�TXH�FRQVLGHUDEOHV��
(Q�FXDQWR�D�OD�UHOHYDQFLD�TXH�OD�SUHGLFDFLµQ�DGTXLHUH�HQ�OD�«SRFD��VµOR�

KDFH�IDOWD�SUHVWDUOH�DWHQFLµQ�D� ORV�QXPHURV¯VLPRV�WHVWLPRQLRV�TXH�GH�ORV�
RUDGRUHV�VDJUDGRV�\�GH�OD�QHFHVLGDG�GH�IRUPDUORV�ELHQ�YDQ�D�SUROLIHUDU�HQ�
WRGR�HO�RUEH�FULVWLDQR��� UHIRUPDGR�R�QR��� GHVGH�PX\�SURQWR��\�TXH�YDQ�
D�VHU�HVSHFLDOPHQWH�LQWHQVRV��SRU�OR�TXH�D�(VSD³D�VH�UHILHUH��HQ�ORV�HQWRUQRV�
FURQROµJLFRV�GHO�&RQFLOLR�GH�7UHQWR������3UHFLVDPHQWH�YD�D�VHU�HVWD�PDJQD�

����8Q�HMHPSOR�GH�FµPR�VH�FUX]DQ�SUHGLFDFLµQ��GLVSXWDV�UHOLJLRVDV�\�FRQVLGHUDFLRQHV�
SRO¯WLFDV�HQ�HVWD�«SRFD�DSDUHFHU£�HQ�0��/µSH]�0X³R]��(O�VHUPµQ����
�¸��$��0DUW¯��/D�SUHFHSWLYD�UHWRULFD�����S�������m���7UHQWR�TXHQD�VREUH�WRGR�OD�

UHIRUPD�SU£FWLFD�GHO�S¼OSLWR��SHUR�HVWR�D�OD�YH]�UHTXHU¯D�XQD�PHMRUD�GH�OD�SUHFHSWLYD��
PRGHOR�\�FDXVD�IRUPDO�GH�WRGD�FODVH�GH�GLVFXUVR��6LQ�GXGD�XQD�GH�ODV�UD]RQHV�GH�
SRU�TX«�OD�UHWµULFD�DSOLFDGD�D�OD�RUDWRULD�IRUHQVH�TXHGµ�FDVL�GHO�WRGR�DEDQGRQDGD�
VH�GHEH�EXVFDU�HQ�HO�KHFKR�GH�TXH�HO�&RQFLOLR�HVWDED�LQWHUHVDGR�VRODPHQWH�HQ�SURPRYHU�
OD�RUDWRULD�VDFUD���SRU�RWUD�SDUWH��QR�VH�VHQW¯D�QLQJXQD�GLIHUHQFLD��QL�VLTXLHUD�IRUPDO��
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UHXQLµQ������MXQWR�FRQ�ORV�HVIXHU]RV�GH�ODV�8QLYHUVLGDGHV�\�ORV�GHVYHORV�GH�
ILJXUDV�FRPR�&DUORV�%RUURPHR��DU]RELVSR�GH�0LO£Q��\�VX�VXFHVRU�\�VREULQR��
)HGHULFR�%RUURPHR��XQR�GH�ORV�IDFWRUHV�GHVHQFDGHQDQWHV�GH�OD�HFORVLµQ�GH�
SUHFHSWLYDV�UHWµULFDV�HFOHVL£VWLFDV�GH�«SRFD�D�ODV�TXH�KDFHQ�DOXVLµQ�&RQQRUV������
\�)XPDUROL��Q���(O�SURFHVR�HVW£�ELHQ�VLVWHPDWL]DGR�SRU�+HUUHUR�6DOJDGR�������

HQWUH�XQ�WLSR�\�RWUR�GH�UHWµULFD��'H�DTX¯�TXH��HQ�HO�VLJOR�[YLL��GHFLU�UHWµULFD�HUD�
OR�PLVPR�TXH�KDEODU�GH�SUHFHSWLYD�GHO�S¼OSLWR}��
����3UXHED�GHO�LQWHU«V�TXH�HO�&RQFLOLR�GH�7UHQWR�GHPRVWUµ�HQ�GDUOH�HVSHFLDO�

WUDWDPLHQWR�D�OD�SUHGLFDFLµQ�HV��SRU�HMHPSOR��OR�TXH�VH�OHH�HQ�HO�FDS¯WXOR�,,�GH�OD�
VHVLµQ�9��GH����GH�-XQLR�GH�������HGLWDGR�EDMR�HO�HQFDEH]DPLHQWR�GH�'H�YHUEL�'HL�
FRQFLRQD°RULEXV��	�TXDHVWRULEXV�HOHHPRV\QDULLV���m4XLD�YHUR�&KULVWLDQDH�5HLSXEOLFDH�
QRQ�PLQXV�QHFHVVDULD�HVW�SUDHGLFDWLR�(YDQJHOLL��TXDP�OHFWLR��	�KRF�HVW�SUDHFLSXXP�
(SLVFRSRUXP�PXQXV���VWDWXLW��	�GHFUHYLW�HDGHP�VDQFWD�6\QRGXV�RPQHV�(SLVFRSRV��
$UFKL�(SLVFRSRV��3ULPDWHV�	�RPQHV�DOLRV�(FFOHVLDUXP�3UDHODWRV�WHQHUL�SHU�VHLSVRV��
VL�OHJLWLPH�LPSHGLWL�QRQ�IXHULQW��DG�SUDHGLFDQGXP�VDQFWXP�OHVX�&KULVWL�(YDQJHOLXP��
6L�YHUR�FRQWLJHULW��(SLVFRSRV��	�DOLRV�SUDHGLFWRV�OHJLWLPR�GHWLQHUL�LPLSHGLPHQWR��LX[WD�
IRUPDP�JHQHUDOLV�&RQFLOLL��YLURV�LGRQHRV�DVVXPHUH��WHQHDQWXU�DG�KXLXVPRGL�SUDHGL��
FDWLRQLV�RIILFLXP�VDOXEULWHU�H[HTXHQGXP��6L�TXLV�DXWHP�KRF�DGLPSOHUH�FRQWHPSVHULW��
GLVWULFWDH�VXEMDFHDW�XOWLRQL��$UFKLSUHVE\WHUL�TXRTXH��3OHEDQL��	�TXLFXPTXH�3DURFKLDOHV��
YHO�DOLDV�FXUDP�DQLPDUXP�KDEHQWHV�(FFOHVLDV�TXRFXPTXH�PRGR�REWLQHQW��SHU�VH��YHO�
DOLRV�LGRQHRV��VL�OHJLWLPH�LPSHGLWL�IXHULQW��GLHEXV�VDOWHP�'RPLQLFL��	�)HVWLV�VROHPQLEXV�
SOHEHV�VLEL�FRPPLVVDV�SUR�VXD��	�HDUXP�FDSDFLWDWH�SDVFDQW�VDOXWDULEXV�YHUELV��GRFHQGR��
TXDH�VFLUH�RPQLEXV�QHFHVVDULXP�HVW�DG�VDOXWHP��DQQXQWLDQGRTXH�HLV�FXP�EUHYLWDWH�
	�IDFLOLWDWH�VHUPRQLV�YLWLD��TXDH�HRV�GHFOLQDUH��	�YLUWXWHV��TXDV�VHFWDUL�RSRUWHDW��XW�
SRHQDP�DHWHUQDP�HYDGHUH��	�FRHOHVWHP�JORULDP�FRQVHTXL�YDOHDQW���}��
�����-��0��&RQQRUV��+RPLOHWLF�7KHRU\������S�������m7KH\�VHW�WR�ZRUN�ZLWK�D�ZLOO��

IRU�LI�D�FKDUW�ZHUH�PDGH�RI�WKH�SXEOLFDWLRQ�RI�KRPLOHWLF�WH[WERRNV��WKH�GHFDGHV�DIWHU�
WKH�&RXQFLO�RI�7UHQW�ZRXOG�VKRZ�D�VWHHSO\�ULVLQJ�FXUYH��UHSUHVHQWLQJ�D�JUHDW�EXUVW�
RI�DFWLYLW\�LQ�WKH�FRPSRVLWLRQ�RI�ZRUNV�RQ�KRPLOHWLF�WKHRU\�}�$�WHQRU�GH�ODV�IHFKDV�
GH�SXEOLFDFLµQ�GH�ODV�REUDV�TXH�KHPRV�FRQVXOWDGR��ODV�SDODEUDV�FLWDGDV�VRQ�WRWDOPHQWH�
Y£OLGDV��
�����0��)XPDUROL��/
�JH�GH�O
�ORTXHQFH�����S������������m���'LUHFWHPHQW�VRXV�VRQ�

LQIOXHQFH��L�H��OD�GH�&DUORV�%RUURPHR���RX�LQGLUHFWHPHQW�VRXV�O
HIIHW�GH�O
KHXUHXVH�
FRQFOXVLRQ�GX�&RQFLOH��V
RXYULW�HQ�,WDOLH�HW�HQ�(VSDJQH�XQ�Y«ULWDEOH�mDWHOLHU}�GH�
UK«WRULTXH��SOXV�SUROLILTXH�TX
DXFXQH�«FROH�GH�VRSKLVWHV�DQWLTXHV�RX�TX
DXFXQH�
$FDG«PLH�KXPDQLVWH�}�
�����)��+HUUHUR�6DOJDGR��/D�RUDWRULD�VDJUDGD�����0DGULG��������S��������m6LQ�

HPEDUJR��HVWD�GHFDGHQFLD�QR�LED�D�HWHUQL]DUVH��VREUH�WRGR�HQ�(VSD³D��)XHURQ�WDQWDV�
ODV�LQFLWDFLRQHV�TXH�GHVGH�FDVL�ORV�SULPHURV�D³RV�GHO�VLJOR�UHFLELµ�OD�SUHGLFDFLµQ��DO�
LJXDO�TXH�RWUDV�PDQLIHVWDFLRQHV�GH�OD�YLGD�GHO�HVS¯ULWX��TXH�IRU]RVDPHQWH�WXYR�TXH�
UHDFFLRQDU��/D�IXQGDFLµQ�GH�OD�8QLYHUVLGDG�GH�$OFDO£�GH�+HQDUHV��TXH�LQIXQGLµ�XQ�
QXHYR�LPSXOVR�UHQRYDGRU�D�ORV�HVWXGLRV�GH�UHWµULFD�\�6DJUDGD�(VFULWXUD���OD�UHIRUPD�
GH�ODV��UGHQHV�UHOLJLRVDV�\�OD�IXQGDFLµQ�GH�OD�&RPSD³¯D�GH�-HV¼V��TXH�GLHURQ�SO«\DGH�
GH�YDURQHV�DSRVWµOLFRV���OD�5HIRUPD�\�OD�&RQWUDUUHIRUPD��TXH�DSRUWDURQ�OD�UHYLWDOL]DFLµQ�
TXH�VXSRQH�WRGD�FRQIURQWDFLµQ�GH�LGHDV���HO�\D�PHQFLRQDGR�&RQFLOLR�GH�7UHQWR��IXHURQ�
RWUDV�WDQWDV�VDFXGLGDV�TXH�KLFLHURQ�TXH�OD�SUHGLFDFLµQ�GHVSHUWDVH�GH�VX�OHWDUJR��\�
FRQ�WDO�YLJRU�TXH�OOHQµ�SUµGLJDPHQWH�HO�VLJOR�[YL�GH�WDQWDV�ILJXUDV�VH³HUDV�TXH�«O�
VROR�SRGU¯D�FRQVWLWXLU�HO�6LJOR�GH�2UR�GH�QXHVWUD�SUHGLFDFLµQ�}��
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1R�REVWDQWH�OR�GLFKR��VXHOH�KDFHUVH�PHQRU�KLQFDSL«�HQ�HO�KHFKR�GH�TXH�
OD�SUHGLFDFLµQ�FRQVWLWX\H�OD�DFWLYLGDG�RUDWRULD�SRU�H[FHOHQFLD�HQ�HVWH�PRPHQWR��
KDVWD�HO�H[WUHPR�GH�TXH�OOHJDU£�D�GHFLU�)UDQFLVFR�GH�0HGLQD�HQ�OD�LQWURGXFFLµQ�
GH�VXV�2EUDV�FRPSOHWDV�GH�*DUFLODVR�GH�OD�9HJD������TXH���mORV�SUHGLFDGRUHV�
KDQ�HQ�FLHUWD�PDQHUD�VXFHGLGR�HQ�HO�RILFLR�D�ORV�RUDGRUHV�DQWLJXRV}��
/DV�SUHFHSWLYDV�UHWµULFDV�HFOHVL£VWLFDV�WLHQGHQ��SRU�VX�SURSLD�ILQDOLGDG��D�

GLIHUHQFLDUVH�GH�ODV�GH�¯QGROH�JHQHUDOLVWD�\�D�SURSRQHU�FRQFHSWRV�R�WHRU¯DV�
QRYHGRVDV��/D�PD\RU¯D�GH�ORV�W¯WXORV�TXH�DTX¯�VH�YDQ�D�PDQHMDU�PHQFLRQDQ�
H[SO¯FLWDPHQWH�OD�YLQFXODFLµQ�GH�OD�PDWHULD�TXH�WUDWDQ�FRQ�OD�,JOHVLD��FRQ�VX�
IXQFLµQ�\�FRQ�VX�ILQDOLGDG��OR�TXH�ODV�FRQYLHUWH�HQ�UHWµULFDV�RULHQWDGDV�D�REMHWR��
UHWµULFDV�PLQLPDOLVWDV�GHVWLQDGDV��QR�\D�D�IRUPDU�DERJDGRV�FRPSHWHQWHV��HVR�
VHU¯D�PDQWHQHU�HO�PLQLPDOLVPR�IRUHQVH�GH�U«WRUHV�FRPR�6XOSLFLR�9¯FWRU��SRU�
HMHPSOR���VLQR�EXHQRV�SUHGLFDGRUHV��
/D� FRQVHFXHQFLD�GHO�SURFHVR�GH�PLQLPDOL]DFLµQ�TXH�VXSRQH�OD�UHWµULFD�

HFOHVL£VWLFD�VHU£�OD�WUDVODFLµQ�GHO�£PELWR�GH�DFWXDFLµQ�GH�OD�FLYLOLV�TQĕVWLR���
TXH�\D�QR�DGPLWH�TXH�VH�OH�DSOLTXH�OD�GHILQLFLµQ�GH�/DXVEHUJ�������TXH�FRQVWUL³H�
OD�PDWHULD�GH�ODV�FXHVWLRQHV�GH�OD�FRPSHWHQFLD�\�MXULVGLFFLµQ�GHO�FLXGDGDQR�
PHGLR��HV�GHFLU��XQD�HVIHUD�«WLFR�SRO¯WLFD�TXH�HQJORED�OD�YLGD�S¼EOLFD�\�OD�
DSOLFDFLµQ�GH�ODV�OH\HV����6DOYR�TXH�HVWLPHPRV�DFHSWDEOH�DWULEXLUOH�DO�FLXGDGDQR�
PHGLR�GH�OD�(VSD³D�GHO�VLJOR�[YL�XQD�FRPSHWHQFLD�WHROµJLFD��HQ�FLHUWR�PRGR�
VHPHMDQWH�D�OD�FRPSHWHQFLD�OHJDO�\�SRO¯WLFD�SURSLD�GH�ORV�ILQDOHV�GH�OD�5RPD�
UHSXEOLFDQD�������(V�SRVLEOH��SXHV��DILUPDU�HQ�HVWH�VHQWLFR�TXH�OD�PDWHULD�GH�

�����7RPR�OD�QRWLFLD�GH�)��+HUUHUR�6DOJDGR��/D�RUDWRULD�VDJUDGD�����S�������
�����+��/DXVEHUJ��0DQXDO�����i�����
�����$��3LQWR�GH�&DVWUR��5HWRULFD�H� WHRUL]D©DR�OLWHUDULD�HP�3RUWXJDO��'R�

KXPDQLVPR�DR�QHRFODVVLFLVPR���&RLPEUD��������S����������m1HFHVV£ULD��FRPR�RXWUDV�
DUWHV��SDUD�XP�FDEDO�FRQKHFLPHQWR�GD�7HRORJLD��D�5HWµULFD�SRGLD��QR�HQWDQWR��
WUDQVIRUPDU�VH�QXP�SRGHURVR�LQVWUXPHQWR�GH�FDWHTXHVH��%DVWDYD�SDUD�LVVR�DGDSWDU�
RV�SUHFHLWRV�GRV�$QWLJRV�¢V�QHFHVVLGDGHV�HV�HVFRSRV�GD�HORTX¬QFLD�VDJUDGD��3HOD�
5HWµULFD�R�SUHJDGRU�SRGLD��Q¤R�DSHQDV�FRQGX]LU�RV�IL«LV�¢�I«�QDV�YHUGDGHV�H[SOLFDGDV��
PDV��SDUD�DO«P�GLVVR��FRQGX]L�ORV�¢�DFHLWD©¥R�H�FXPSULPHQWR�GR�FµGLJR�PRUDO�LPSRVWR�
SRU�DTXHOD�FUHQ©D����(P�WHPSR�GH�W¤R�DFHVDV�FRQWURY«UVLDV�WHROµJLFDV�H�GRXWULQDLV��
D�5HWµULFD�UHSUHVHQWDYD�DLQGD��SDUD�DO«P�GH�WXGR��XPD�DUPD�GD�PDLRU�HILF£FLD�QD�
LPSXJQD©¥R�GDV�KHUHVLDV}��6LQ�GXGD��HO�MXLFLR�GH�3LQWR�HV�PX\�DFHUWDGR���FRQ�
LQGHSHQGHQFLD�GHO�FHOR�TXH�OD�MHUDUTX¯D�\�ODV�HVFDODV�LQWHUPHGLDV�GHO�HVWDPHQWR�UHOLJLRVR�
GHSRVLWDQ�HQ�ORJUDU�EXHQRV�SUHGLFDGRUHV��HVWR�HV��HILFDFHV�VDOYDQGR�DOPDV���QR�SRGHPRV�
GHMDU�GH�ODGR�HO�TXH�OD�SUHGLFDFLµQ�FRQVWLWX\H�XQ�WLSR�GH�DGRFWULQDPLHQWR�GH�PDVDV�
\�VH�FRQYLHUWH��SRU�OR�WDQWR��HQ�XQD�DFWLYLGDG�IXQFLRQDO�DO�VLVWHPD��FDVR�TXH�QR�HV�
\D�HO�GH�OD�RUDWRULD�FLYLO���GH�DTX¯�WDPEL«Q�OD�QHFHVLGDG�GH�JHQHUDU�XQD�SUHFHSWLYD�
HVSHF¯ILFD��RULHQWDGD�D�REMHWR��\D�TXH�HQ�OD�DFWLYLGDG�FRQFLRQDWRULD�FRQIOX\HQ��GH�XQ�
ODGR��OD�GLIXVLµQ�GH�ODV�YHUGDGHV�UHOLJLRVDV�\��GH�RWUR��OD�GHIHQVD�GH�XQD�SDUWH�VXVWDQFLDO�
GH�ORV�YDORUHV�TXH�MXVWLILFDQ��QR�\D�VµOR�DO�VLVWHPD��VLQR�WDPEL«Q�D�VX�OXFKD�FRQWUD�
HO�HQHPLJR�H[WHULRU�H�LQWHULRU��$O�ILQ�\�DO�FDER��SURSDJDU�OD�GRFWULQD�mFRUUHFWD}�D\XGD�
D�TXH�P£V�JHQWH�VHD�FDSD]�GH�LGHQWLILFDU�D�TXLHQHV�PDQLILHVWDQ�RSLQLRQHV�TXH�DEHUUDQ�
GH�OD�SXUD�RUWRGR[LD����VHD�OD�FDWµOLFD�URPDQD�R�OD�UHIRUPDGD��
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ODV�DFWLYLGDGHV�FRQFLRQDWRULDV�HV�XQD�UHHODERUDFLµQ�GH�OD�FLYLOLV�TXĕVWLR�URPDQD�
\�XQ�FODUR�HMHPSOR�GH�UHWµULFD�PLQLPDOLVWD��HMHPSOR�TXH�VHU£�KDUWR�P£V�
HYLGHQWH�FXDQWR�PD\RU�VHD�HO�JUDGR�GH�GLIHUHQFLDFLµQ�TXH�VH�OH�FRQFHGD�D�
OD�WHRU¯D�\�SUD[LV�GH�OD�SUHGLFDFLµQ�������
3UHFLVDPHQWH�«VH�HV�HO�SUREOHPD�GH�OD�GLVWLQFLµQ�HQWUH�XQR�\�RWUR�WLSRV�

UHWµULFRV��SUREOHPD�TXH�\D�TXHGµ�UHVDOWDGR�HQ�XQ�WUDEDMR�DQWHULRU�DO�DILUPDU�
TXH��������m���GHOLPLWDU�ODV�IURQWHUDV�HQWUH�OD�5HWµULFD�(FOHVL£VWLFD�R�6DJUDGD�
\�OD�&LYLO�R�SURIDQD�QR�HV�WDUHD�I£FLO���}�<�FLHUWDPHQWH��QR�OR�HV��GDGR�TXH�
OD�UHWµULFD�VDJUDGD�IXH�REMHWR�GH�UHIOH[LµQ�SDUD�XQD�LQPHQVD�PD\RU¯D�GH�ORV�
WUDWDGLVWDV�GHO�[YL��ELHQ�SRUTXH�OD�WRPDUDQ�SRU�VXE�WLSR�UHWµULFR�HVSHF¯ILFR�
�� FDVR�GH�TXLHQHV�HVFULELHURQ�SUHFHSWLYDV�HFOHVL£VWLFDV�DG�KRF��� ��ELHQ�SRUTXH��
DO�DGYHUWLU�HO�KHFKR�GH�TXH�FRQVWLWX¯D��FRPR�KHPRV�VH³DODGR�XQ�SRFR�P£V�
DUULED��OD� DFWLYLGDG�RUDWRULD�SRU�H[FHOHQFLD��VH�YLHUDQ�KDVWD�FLHUWR�SXQWR�
IRU]DGRV�D�WUDWDU�GH�LQFOXLUOD�HQ�WUDWDGRV�TXH�EXVFDQ�GHMDU�SDWHQWH�VX�GHXGD�
UHVSHFWR�GH�OD�WHRUL]DFLµQ�URPDQD��
(Q�HVWH�VHQWLGR�FUHR�TXH�SRGU¯DQ�LQWHUSUHWDUVH�ODV�SDODEUDV�GH�+HUUHUR�

6DOJDGR������FXDQGR�GLFH�TXH���m���(O�5HQDFLPLHQWR�VXSRQH�WDPEL«Q�HO�UHQDFHU�
GH� ORV�HVWXGLRV�UHWµULFRV�HQ�VX�GREOH�DVSHFWR�GH� GHVFXEULPLHQWR�\�GH�
LQWHUSUHWDFLµQ��$�ODV�5HWµULFDV�FRPXQHV�VH�XQH�HO�IORUHFHU�GH�ODV�5HWµULFDV�
HFOHVL£VWLFDV��(PLQHQWHV�HVFULWRUHV��FRPR�(UDVPR��/XLV�9LYHV��$ULDV�0RQWDQR��
*DUF¯D�0DWDPRURV����QR�GHVGH³DURQ�WUDWDU�PDWHULDV�GH�OD�SUHGLFDFLµQ�H��
LQFOXVR��DOJXQRV�LQWHQWDURQ�DFRPRGDU�HO�VHUPµQ�D� OD�W«FQLFD�GHO�GLVFXUVR�
RUDWRULR�FO£VLFR�}�
(V�SRVLEOH�DEULUQRV�SDVR�D�WUDY«V�GH�ODV��HQ�RFDVLRQHV��FRQIOLFWLYDV�UHODFLRQHV�

HQWUH�ODV�WHRU¯DV�FO£VLFDV�\�ODV�QXHYDV�FLUFXQVWDQFLDV�RUDWRULDV�YROYLHQGR�OD�
YLVWD�DO�DQ£OLVLV�GH�ORV�JHQHUD�FDXVDUXP�HQ�VX�DSOLFDFLµQ�D�OD�SUHFHSWLYD�GH�
OD�SUHGLFDFLµQ��(V�XQ�FDPSR�GH�HVSHFLDO�LQWHU«V�SRU�FXDQWR�TXH�DWD³H�D�ORV�
IXQGDPHQWRV�PLVPRV�GH�OD�WHRU¯D�UHWµULFD�������/DV�REUDV�TXH�DTX¯�VH�UHYLVDQ�

�����&K��0RXF+(/��&LF«URQ�HW�6«QªTXH�����S������FXDQGR�JORVD�OD�FDUWD�GH�3HWUXV�
*DOHVLQXV�TXH�ILJXUD�HQ�ORV�SUHOLPLQDUHV�GH�OD�5HWµULFD�(FOHVL£VWLFD�GH�$JXVW¯Q�9DOHULR�
FRQ�OD�LQWHQFLµQ�GH�D\XGDU�D�GLIHUHQFLDU�UHWµULFD�SURIDQD�\�UHWµULFD�VDJUDGD��\�FRQFOX\H���
m,O�\�DXUDLW�DLQVL�XQH�GLII«UHQFH�HVVHQWLHOOH�HQWUH�OHV�GHX[�«ORTXHQFHV�TXL�DSSHOHUDLW�
¢�VRQ�WRXU�XQ�FHUWDLQ�ODQJDJH��GLII«UHQW�HQ�QDWXUH�GH�FHOXL�GH�O
«ORTXHQFH�SURIDQH��
XQ�VW\OH�SURSUH�¢�OD�SHUVXDVLRQ�UHOLJLHXVH����&
HVW�SU«FLV«PHQW�FH�TXH�FRQFOXW�*DOHVLQXV��
TXL�RSSRVH�DX�VW\OH�GX�IRUXP�OH�VW\OH�HFFO«VLDVWLTXH�WHO�TX
LO�HVW�DSSDUX�FKH]�OHV�3ªUHV�
GH�O
(JOLVH}��/D�FRQVFL¬QFLD�GH�HVD�GLIHUHQFLD�GH�HVWLOR�HVW£�HQ�̄QWLPD�UHODFLµQ�FRQ�
OD�SHUFHSFLµQ�GH�TXH�OD�WHRU¯D�GH�OD�UHW´ULFD�GHEH�GLIHUHQFLDU�XQ�PRGR�FLYLO�\�RWUR�
HFOHVL£VWLFR��
�����-��*RQ]£OH]�9£]TXH]���0��/µSH]�0X³R]��3HUYLYHQFLD�����S�������
�����)��+HUUHUR�6DOJDGR��/D�RUDWRULD�VDJUDGD������S�������
�����+�'��6PLWK��3UHDFKLQJ������S���������QR�OOHJD�D�HQWUDU�HQ�OD�FXHVWLµQ�GH�ORV�

J«QHURV�UHWµULFRV��\�VH�OLPLWD�D�DILUPDU���m:LWKLQ�WKH�EDVLF�VHUPRQ�IUDPHZRUN��� WH[W�
DQG�GLYLVLRQ��VXSSRUWHG�E\�
SURRIV
�DQG�
DSSOLFDWLRQV
��� WKHUH�LV�URRP�IRU�D�JRRG�
GHDO�RI�GLYHUVLW\����0RVW�WKHRULVWV�LQ�WKH�VL[WHHQWK�DQG�VHYHQWHHQWK�FHQWXULHV�DOORZ�IRU�
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QR�VRQ�WRGDV�ODV�HVFULWDV�\�SXEOLFDGDV�HQ�HO�VLJOR�[YL��SHUR�V¯�ODV�P£V�LQIOX\HQWHV�
GH�HVH�SHULRGR�������
6LJXLHQGR�XQ�RUGHQ�FURQROµJLFR��HO�'H�VDFULV�FRQFLRQLEXV�UHFWH�IRUPDQGLV�

��������GH�$OIRQVR�=RUULOOD��KDEOD�VLQ�SUREOHPDV�GH�XQD�DUV�FRQFLRQDQGL�TXH�
GHILQH�HQ�ORV�VLJXLHQWHV�W«UPLQRV��IRO�������Y�����m$UV�FRQFLRQDQGL�HVW�IDFXOWDV�
KRPLQXP�DOOLFLHQGL�DG�YLUWXWHV�HW�FRQWHPSODWLRQHP�DF�FRJQLWLRQHP�GLYLQRUXP��
H[�VDQFWDUXP�VFULSWXUDUXP�SURPXOJDWLRQH����TXRQLDP�KRF�GLIIHUW�RUDWLR�GH�
UHEXV�VDFULV�HW�SURSKDQLV���3URSKDQD�IRUPDUL�SRWHVW�VDJDFL�LQGXVWULD��6DFUD�
DXWHP�VDFULV�VFULSWXP�ILQJHQGR�HVW���HWLDP�FRQWUD�KXPDQL�LQJHQWL�DFXPHQ���
RE�LG�FRQYHQWL�HJUHJLH�YHUVDWXP�HVVH�LQ�VDFULV�TXL�5KHWRULFR�RUGLQH�GHFODUDWXUXV�
VLW�}�
&RQ�XQD�FDUDFWHUL]DFLµQ�DV¯��SRFD�VRUSUHVD�GHSDUD�TXH�KDEOH�GH�WUHV�UHUXP�

JHQHUD�QR�H[DFWDPHQWH�FRLQFLGHQWHV�FRQ�ORV�WUHV�DULVWRW«OLFRV��IRO��������m����1RV�
DXWHP��TXL�RPQHV�IHUPH�TXL�GH�KDF�UH�VFULSVHUH�YLGLPXV��WULEXV�LQ�JHQHULEXV�
UHUXP�YHUVDUL�&RQFLRQDWRULV�RIILFLXP�UDWLRQH�FROOLJLPXV��'LG£FWLFR�VFLOLFHW���
GHPRQVWUDWLYR�HW�GHOLEHUDWLYR�}�
$�ODV�FODUDV�VH�YH�TXH�=RUULOOD�SUHVFLQGH�GHO�JHQXV�LXGLFLDOH��� OµJLFR��\D�

TXH�KDEOD�GH�DUV�FRQFLRQDQGL���DXQTXH�QR�VHU£�XQD�SRVWXUD�XQ£QLPH�HQ�WRGRV�
ORV�WUDWDGLVWDV��� H�LQWURGXFH�XQ�JHQXV�GLGDFWLFXP�GHILQLGR�HQ�ORV�VLJXLHQWHV�
W«UPLQRV��IRO�������Y�����m'LGDFWLFXP�JHQXV�HVW�TXRG��SRVLWXP�LQ�GXELWDWLRQH��
TXRQGDP�KDEHW�LQ�VH�IDFXOWDWHP�GRFHQGL��TXD�DSWH�FHUWRTXH�GH�ILGH�HW�UHOLJLRQH�
&KULVWLDQDH�GRFHUH�SRVVLPXV��$LFO;HNWLNµ©�HQLP�JUDHFH��LG�HVW��TXRG�ODWLQH�
KDELOLV��LGRQHXV��DSWXV��HW�DSSRVLWXV�DG�GRFHQGXP����'RFWXUXV�LWDTXH�DOLTXLG�
H[DFWH�&RQFLRQHP�LX[WD�'LGDFWLFL�JHQHULV�SUDHFHSWD�LQVWLWXHW�}�

1R�REVWDQWH��HVH�J«QHUR�GLG£FWLFR�QR�HV�QXHYR��QL�VLTXLHUD�HQ�VX�IRUPXODFLµQ��
TXH�QR�SXHGH�VLQR�UHFRUGDUQRV�HQ�FLHUWR�PRGR�OD�GH��SRU�HMHPSOR��3KLOLS�
0HODQFKWKRQ���,���

WKLV�YDULHW\�E\�VXEGLYLGLQJ�VHUPRQV�LQWR�GLIIHUHQW�W\SHV��ZKLFK�DUH�VRPHWLPHV�PRGHOV�
DQG�VRPHWLPHV�PHWKRGV��7KHUH�DUH�ILYH�W\SHV�RI�VHUPRQ��DFFRUGLQJ�WR�/XLV�GH�*UDQDGD��
DQG�WZHOYH��DFFRUGLQJ�WR�6X£UH]�GH�)LJXHURD��ZKLOH�RWKHU�ZULWHUV�FKRRVH�QXPEHUV�
LQ�EHWZHHQ}��(Q�UHDOLGDG��OD�WHRUL]DFLµQ�UHWµULFD�GH�ORV�FRQFLRQXP�JHQHUD�HV�DOJR�
P£V�KRPRJ«QHR��� DO�PHQRV�HQ�OR�TXH�DO�VLJOR�[YL�VH�UHILHUH��� TXH�HO�SDQRUDPD�
TXH�SUHVHQWD�HVWD�DXWRUD��
�����3RU�HVH�PLVPR�PRWLYR��VH�KD�SUHVFLQGLGR�GHO�'H�DUWH�SUDHGLFDQGL��GH�3HGUR�

&LUXHOR��R�GH�OD�REUD�GHO�GRPLQLFR�7RP£V�GH�7UXMLOOR��WLWXODGD�7KHVDXUL�FRQFLRQDWRUXP�
OLEUL�VHSWHP��$PEDV�SHUWHQHFHQ�D�OD�VHJXQGD�PLWDG�GHO�VLJOR��
�����3K��0HODQFKWKRQ��(OHPHQWD�5KHWRULFHV�OLE��,�>FRO������%UHWVFKQHLGHU@���m9XOJR�

WULD�QXPHUDQW�JHQHUD�FDXVDUXP��'HPRQVWUDWLYXP��TXR�FRQWLQHWXU�ODXV�HW�YLWXSHUDWLR��
'HOLEHUDWLYXP��TXRG�YHUVDWXU�LQ�VELDGHQGR�HW�GLVVXDGHQGR��,XGLFLDOH���TXRG�WUDFWDW�
FRQWURYHUVLDV�IRUHQVHV��(JR�DGGHQGXP�FHQVHR�µLµDFQFFGL.�Y�JHQXV���TXRG�HWVL�DG�
GLDOHFWLFDP�SHUWLQHW��WDUQHQ���XEL�QHJRFLRUXP�JHQHUD�UHFHQVHQWXU��QRQ�HVW�SUDHWHUPLW��
WHQGXP��SUDHVHUWLP��FXP�KRF�WHPSRUH�YHO�PD[LPDP�XVXP�LQ�(FFOHVLLV�KDEHDW��XEL�
QRQ�WDQWXP�VXDVRULDH�FRQGRQHV�KDEHQGDH�VXQW���VHG�PXOWR�VDHSLXV�KRPLQHV�GLDOHF���
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(Q�FXDQWR�D�ORV�RWURV�GRV�J«QHURV�FRQFLRQDWRULRV�TXH�GLVWLQJXH��=RUULOOD�
VH�PXHYH�HQ�ORV�O¯PLWHV�GH�XQ�HVTXHPD�TXH�YD�D�VHU�EDVWDQWH�IUHFXHQWH��IRO��
��Y�������� m'HPRQVWUDWLYXP�JHQXV�HVW�TXRG�DWWULEXLWXU�LQ�DOLFXLXV�FHUWDH�
SHUVRQDH��DXW�UHL���DXW�IDFWL���ODXGHP�YHO�YLWXSHUDWLRQHP��FXP�DPSOLIWFDWLRQH�}�
�IRO����Y���m'HOLEHUDWLYXP�JHQXV�HVW�TXRG��SRVLWXP�LQ�FRQVXOWDWLRQH��KDEHW�
LQ�VH�VXDVLRQHP�HW�GLVVXDVLRQHP�}��IRO����Y���m)RUPDWXUXV�PRUHV���VXDGHQGR�
DXW�GLVVXDGHQGR���ORFLV�JHQHULV�GHOLEHUDWLXL�XWDWXU�}��IRO������

*�1(526�&/�6,&26� )81&,�1� =255,//$�
'HPRQVWUDWLYXP� /RD�\�YLWXSHULR� 'HPRQVWUDWLYXP�
'HOLEHUDWLYXP� 'HFLVLRQHV�SRO¯WLFDV� �

&HQVXUD�\�HQPLHQGD� 'HOLEHUDWLYXP�
,XGLFLDOH� -XGLFLDO�

(QVH³DQ]D� 'LGDFWLFXP�
/RV�J«QHURV�GH�OD�SUHGLFDFLµQ��VHJ¼Q�$OIRQVR�=RUULOOD�

,QWHUHVD��SXHV��DGYHUWLU�TXH�$OIRQVR�=RUULOOD�GLVWLQJXH�WUHV�WLSRV�UHWµULFRV�
SURSLRV�GH�OD�SUHGLFDFLµQ��WRGRV�HOORV�EDVDGRV�HQ�OD�LQWHQFLµQ�FRPXQLFDWLYD�
GHO�RUDGRU��������XQ�J«QHUR�GLG£FWLFR��XQ�J«QHUR�GHPRVWUDWLYR��SDUD�ORD�R�
YLWXSHULR��\�XQ�J«QHUR�GHOLEHUDWLYR��GHVWLQDGR�D�OD�FHQVXUD�\�HQPLHQGD�GH�
FRVWXPEUHV���O�PLVPR�SUHY«�SRVLEOHV�REMHFLRQHV�D�OD�GHVDSDULFLµQ�GHO�J«QHUR�
MXGLFLDO�\�RIUHFH�XQD�UD]µQ�EXHQD�\�FRKHUHQWH��IRO�������Y����m9LGHV�DXWHP�
QRV�H[�5KHWRULFD��TXRQLDP�UDWLR�FRQFLRQDQGL�LOOLXV�DUWLV�TXRQGDP�YHO�SDUV�
YHO�LPDJR�HVW��TXDHGDP�FRQFLRQXP�JHQHUD�PXWXDWRV�HVVH��4XDUH�PLU�DUL�SRVVHW�
DOLTXLV�FXU�QRQ�RPQLD�FDXVDUXP�JHQHUD�LQGH��TXRG�DOLL�TXLGDP�IHFHUXQW��DG�
&RQFLRQDWRUHV�HWLDP�WUDQVWXOHULP��(JR� YHUR�LXGLFLDOH�JHQXV�SUDHWHUPLV8�
TXRQLDP�JHQHUH�LXGLFLDOL�XWLPXU�LQ�OLWLEXV�HW�FRQWURYHUVLLV��(W�QRQ�HVW�KXLXV�
LQ�VDFULV�FRQFLRQLEXV�FUHEHU�XVXV��(WVL�FRPPRGH�WDPHQ�HR� XWLPXU�LQ�
FRQFLRQLEXV�GH� OHJH�HW�(XDQJHOLR��XEL�SHU� OHJHP�GDPQDPXV�KRPLQHP��

WLFRUXP�PRUH��GH�GRJPDWLEXV�UHOLJLRQLV�GRFHQGL�VXQW��XW�HD�SHUIHFWH�FRJQRVFHUH�SRVVLQW��
(VW�DXWHP�¶L¶DR.D�L.�Y�JHQXV��PHWKRGXV�LOOD�GRFHQGL��TXDH�WUDGLWXU�LQ�GLDO«FWLFD��FXLXV�
SDUWLFXODP�UHWLQXHUXQW�UKHWRUHV�LQ�VWDWX�I®QLWLYR��(VW�HW�GHPRQVWUDWLYXP�JHQXV��DIILQH�
¶L¶DR.DOL.ĕ�JHQHUL�}��
�����(Q�OD�WHRULD�UHWRQFD�FODVLFD��ORV�JHQHUD�FDXVDUXP�SURFHGHQ�GH�OD�FRQVLGHUDFLµQ�

TXH�HO�DXWRU�WLHQH�GH�VX�DXGLWRULR��VHD�TXH�OR�WRPH�SRU�£UELWUR�ϯ�SRU�PHUR�HVSHFWDGRU��
(Q�FDPELR��OD�UHWµULFD�GH�OD�SUHGLFDFLµQ�GHEH�WRPDU�D�ORV�ILHOHV�SRU�XQ�JUXSR�GH�
R\HQWHV�SDVLYRV��UD]µQ�SRU�OD�TXH�ODV�GLYLVLRQHV�GH�ORV�J«QHURV�QR�SXHGHQ�DWHQHUVH�
WDQWR�D�OD�QDWXUDOH]D�GH�OD�UHVSXHVWD�GHO�DXGLWRULR�FXDQWR��P£V�ELHQ��D�OD�LQWHQFLµQ�
FRQ�OD�TXH�HO�SUHGLFDGRU�DERUGD�VX�VHUPµQ���HVWR�HV��OD�WHRU¯D�GH�ORV�J«QHURV�QR�VH�
FHQWUD�HQ�OD�UHODFLµQ�GHO�GLVFXUVR�FRQ�HO�DXGLWRULR��VLQR�HQ�OD�TXH�VH�HVWDEOHFH�HQWUH�
HO�RUDGRU�\�HO�GLVFXUVR��FRQTXH�HO�SXQWR�GH�YLVWD�GH�ODV�UHODFLRQHV�VHPLµWLFDV�FDPELD�
VXWLOPHQWH��

This content downloaded from 150.214.223.237 on Fri, 20 Jun 2014 06:27:02 AM
All use subject to JSTOR Terms and Conditions



����� 0��/�3(=�08�2=�

(YDQJHOLR�DXWHP�UHVWLWXLPXV�LQ�JUDWLDP��,WHP�LQ�FRQWURYHUVLLV�HW�GLVSXWDWLRQLEXV�
FXP�KDHUHWLFLV�GH�OLEHUR�DUELWULR���GH�SXUJDWRULR���GH�VDFUDPHQWR�(XFKDULVWLDH��
GH�$QDEDSWLVPDWH��6HH����9HUXP�LQ�KLV�HWLDP�FRPPRGH�YLGHEDP�FRQWHQWLRQHV�
FRQFLRQXP�LQ�'LDO«FWLFR�JHQHUH�SRVVH�FRPSOHFWL��PD[LPH�FXP�QRQ�WDP�XWDWXU�
&RQFLRQDWRU�ORFLV�GLFDQLFLV��VHG�PDJLV�DXWKRULWDWH�VFULSWXUDH�SXJQHW��DG�TXDP�
ORFRV�GLG£FWLFRV�DGKLEHUL����RSRUWHELW��(W�DOLR�TXRGDP�PRGR�OLWLJDUH�&RQFLR��
QDWRU�HP�GHFHW�TXDP�LQ�IRUR���}�
(O�UD]RQDPLHQWR�VHU¯D�EXHQR��H�LQFOXVR�RULJLQDO��VL�QR�IXHUD�SRU�XQ�GHWDOOH���

HVW£�SODJLDGR�R��VL�SUHIHULPRV��FRSLDGR�FDVL�OLWHUDOPHQWH�GH�OD�'H� RIILFLLV�
FRQFLRQDWRULV�GLVHUWDGR�GH�3KLOLS�0HODQFKWKRQ��%DVLOHD���������<�QR�VH�WUDWD�
GH�DOJR�DQHFGµWLFR�VL�WHQHPRV�HQ�FXHQWD�TXH�HV�SUHFLVDPHQWH�=RUULOOD�HO�TXH��
HQ�������VLHQWD�ODV�EDVHV�GH�OD�DFHSWDFLµQ�GH�OD�H[LVWHQFLD�GH�XQ�J«QHUR�GLG£FWLFR�
HQ�OD�SUHFHSWLYD�UHWµULFD�HFOHVL£VWLFD�QHR�ODWLQD�HVSD³ROD��
8QD�GHVFULSFLµQ�FRPSOHWDPHQWH�GLIHUHQWH��� DXQ�FXDQGR�FRQ�OD�PLVPD�EDVH�

WHµULFD��� VH�SXHGH�HQFRQWUDU�HQ�HO�'H�IRUPDQGLV�VDFULV�FRQFLRQLEXV���������
GH�/RUHQ]R�GH�9LOODYLFHQFLR��XQ�DJXVWLQR�MHUH]DQR��9LYLµ�HQ�ORV�3D¯VHV�%DMRV�
GXUDQWH�XQ�WLHPSR�\�IXH�WHVWLJR�GHO�DSRJHR�GH�OD�LGHRORJ¯D�UHIRUPLVWD��FRQTXH�
GHFLGLµ�FRPEDWLU�OD�GLIXVLµQ�GH�HVDV�LGHDV�GHO�PHMRU�PRGR�TXH�VH�OH�RFXUULµ��
(V�GHFLU��SXEOLFDQGR�XQ�PDQXDO�SDUD�IXWXURV�SUHGLFDGRUHV�FDWµOLFRV��9LOOD��
YLFHQFLR�DJUDQGD�HO�KLDWR�HQWUH�OD�DQWLJXD�\�OD�QXHYD�UHWµULFD�DO�WRPDU�FRPR�
IXHQWH�SULQFLSDO�GH�VXV�WHRU¯DV�OD�VHJXQGD�HS¯VWROD�GH�6DQ�3DEOR�D�7LPRWHR��
$O�LJXDO�TXH�=RUULOOD��FDUJD�FRQWUD�WRGRV�DTXHOORV�TXH�LQWURGXFHQ�HQ�UHFLQWR�
VDJUDGR�DOJR�VµOR�¼WLO�SDUD�HO�)RUR��S��������\�SURGXFH�XQD�FODVLILFDFLµQ�GLVWLQWD�
GH�ORV�FRQFLRQXP�JHQHUD���GLYLGLGRV�HQ�ORV�J«QHURV�GLGDVF£OLFR��UHGDUJXWLYR��
LQVWLWXWLYR��FRUUHFWLYR�\�FRQVRODWRULR��S��������� m���&XP�LJLWXU�RUDWLRQHP�
ϯϳϰϦϳ� TXDH�H[�VFULSWXP�DG�LQVWLWXHQGRV�KRPLQHV�DG�SLHWDWHP�SDUDWXU��VLYH�
LQYROXFULV�VLJQLILFHW�$SRVWROXV����7LP����DG�KDHF�TXLQTX«�GLULJL�GHEHUH�FDSLWD�
�TXRG�HW�VXSUD�GHPRQVWUDYLPXV�VDWLV�GLOXFLGH���GH�XQDTXDTXH�FRQGRQH�LQ�ORFRV�
FHUWRV�GLVWULEXHQGR�DJHQWHV��UHFWH�VHTXHQWHV�H[FHOOHQWLVVLPL�FRQFLRQDWRULV�GLYL�
3DXOL�LXGLFLXP���TXLQTX«�FRQFLRQXP�JHQHUD�FRQVWLWXHPXV��TXRUXP�SULPXP�
DSSHOODELWXU�GRFWULQDOH��� VHX�¶L¶RRNR¢LN´Y��6HFXQGXP�5HGDUJXWLYXP��VLYH�
ª�H\HRUL.�Y��WHUWLXP�LQVWLWXWXP��DOL£V�QDL¶HY]L.�Y�FXP�$SRVWROXV�GL[HULW�
QSRRQDL¶H¯DY��OLFHDW��YHUR�KLV�XWL�LQ�QRVWUD�SURIHVVLRQH�YRFDEXOLV�QRQ�PDOH�
TXRG�FXSLPXV�H[SULPHQWLEXV���TXDUWXP�FRUUHFWRULXP�YHO�ªQDYF»S2F'7L.�Y��
TXLQWXP�FRQVRODWRULXP�QDSD.�UM]L.�Y���}�
$FWR�VHJXLGR��9LOODYLFHQFLR�EXVFD�SRQHU�HQ�UHODFLµQ�HVWRV�FRQFLRQXP�JHQHUD�

FRQ�ORV�JHQHUD�FDXVDUXP�FO£VLFRV��S��������GH�PRGR�TXH�KDFH�FRUUHVSRQGHU�
HO�J«QHUR�GLGDVF£OLFR�\�HO�FRQVRODWRULR�D�OR�TXH�FXEU¯D�HQ�OD�$QWLJ¾HGDG�OD�
)LORVRI¯D���HO�UHGDUJXWLYR�\�HO�FRUUHFWRULR�DO�FO£VLFR�JHQXV�LXGLFLDOH���\�HO�
LQVWLWXWLYR�DO�£PELWR�GH�DFWXDFLµQ�GH�ORV�JHQHUD�GHPRVWUDWLYR�\�GHOLEHUDWLYR��
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� *�1(526�$17,*826�� � 9,//$9,&(1&,2��
'HPRQVWUDWLYXP� ,QVWLWXWLYXP�
'HOLEHUDWLYXP� ,QVWLWXWLYXP�
,XGLFLDOH� 5HGDUJXWLYXP�

&RUUHFWRULXP�

�3KLORVRSKLD!� &RUUHFWRULXP�

'LGDVFDOLFXP�
/RV�J«QHURV�GH�OD�SUHGLFDFLµQ��VHJ¼Q�9LOODYLFHQFLR�

(Q�FXDQWR�D�ODV�GHILQLFLRQHV��OD�GHO�J«QHUR�GLGDVF£OLFR�\D�QRV�HV�FRQRFLGD�
�S���������m,Q�KRF�DXWHP�JHQHUH�VDHSHQXPHUR�WUDFWDQWXU�WKHPDWD�6LPSOLFLD���
DWTXH�GLVVHULWXU�GH�ILGH���FKDULWDWH��VSH��OHJH���SHFFDWR���PRUWH���VLPLOLEXVTXH��3ODFHW�
YHUR�QRQQXOOLXV�KXLXVPRGL�WKHPDWD�H[SOLFDUL�FHUWR�TXDHVWLRQXP�RUGLQH���TXHP�
'LDOHFWLFL�TXRTXH�GH�LVGHP�WKHPDWLEXV�SUDHVFULEXQW��XW�QLPLUXP�DSHULDWXU���}��
SHUR�QR�DV¯�OD�GHO�JHQXV�UHGDUJXWLXXP��S���������m,Q�KRF�JHQHUH�TXRG�LQVWLWXWXP�
HVW�DG�UHGDUJXHQGD�IDOVD�GRJPDWD��IUHTXHQWHU�LWD�VRLHQW�FRQGRQHV�GLJHUL���XW�
PRGR�TXLGHP�RUDWLR�XQLYHUVD�LQ�VROD�IDOVL�GRJPDWLV�UHGDUJXWLRQH�YHUVHWXU��
PRGR�YHUR�SDUWH�FRQFLRQLV�DOWHUD�FRQIXWHWXU�HYHUWDWXUTXH�GRJPD�IDOVXP��DOWHUD�
YHUXP���}��PX\�UHODFLRQDGD�FRQ�OD�GHO�JHQXV�FRUUHFWRULXP��S���������m4XHP��
DGPRGXP�JHQHUH�FRQFLRQXP�UHGDUJXLYR�SURSULH�FRQIXWDQWXU�HPHQGDQWXUTXH�
HUURUHV�RPQHV�LQ�GR�J�PDWLEXV�SRVLWL���LWD�JHQHUH�(SDQRUWKRWLFR�VHX�FRUUHFWRULR�
UHSUHKHQGLWXU�HW�FDVWLJDWXU�VL�TXLG�XVTXDP�SHFFDWXP�HVW�LQ�PRULEXV�YHO�
ULWLEXV���}��7DPSRFR�HO�JHQXV�FRQVRODWRULXP�QRV�VXHQD�IDPLOLDU��SS�������������
m4XL�LJLWXU�LQ�KLVFH�FDODPLWDWLEXV�SXEOLFLV�HULJHUH�LDFHQWHV��FRQVRODUL�PRHVWRV��
FRQILUPDUH�QXWDQWHV�SRWHULW��EHQH�SUHIHFWR�GH�RPQLEXV�PHUHUL��QHFQRQ�FXP�
SDVWRULV�WDP�PHGLFL�SUREL�RIILFLR�FHQVHELWXU�SHUIXQFWXV����,WDTXH�FRQVRODUL�
DIIOLFWRV�TXLFXQTXH�GHVLGHUDW���SUREDWLRQHV�QRQQXOODV�SULQFLSLR�PXWXDELWXU�H[�
ORFLV�JHQHULV�LQVWLWXWA�TXLEXV�DG�VXDGHQGXP�GLVVXDGHQGXPYH�XWLPXU��4XLG�
HQLP�HVW�FRQVRODUL�QLVL�GLVVXDGHUH�GRORUHP�"}�
(O�WRPDU�DO�JHQXV�LQVWLWXWLYXP�FRPR�IXHQWH�GHO�J«QHUR�FRQVRODWRULR�OOHYD�

D�9LOODYLFHQFLR�D�XQD�DILUPDFLµQ�QRWDEOHPHQWH�LQJHQXD���m�4X«�HV�FRQVRODU�
VLQR�GLVXDGLU�GH�XQ�GRORU"}��$SDUWH�GH�HVWR��OR�LQWHUHVDQWH�HV�TXH�HO�DXWRU�
XQLILFD�ORV�DQWLJXRV�J«QHURV�GHPRVWUDWLYR�\�GHOLEHUDWLYR��� HQWHQGLGRV�GH�
DFXHUGR�FRQ�OD�LQWHUSUHWDFLµQ�PRGHUQD��HV�GHFLU��ORV�TXH�VH�XVDQ�SDUD�DODEDQ]D�
\�YLWXSHULR��SDUD�SHUVXDVLµQ�\�GLVXDVLµQ��� HQ�HVWH�QXHYR�J«QHUR�LQVWLWXWLYR�
�S���������m$G�JHQXV�LQVWLWXWLYXP�VSHFWDQW�LQ�SULPLV�RPQLD�TXDH�5KHWRUHV�
FROORFDUXQW�LQ�JHQHUH�GHOLEHUDWLYR��(WHQLP�VXDVLRQHV��H[KRUWDWLRQHV��DGPR��
QLWLRQHV��QXOOXV�QRQ�LQWHOOLJLW�DG�YLWDP�KRPLQXP�UHFWH�LQVWLWXHQGDP�LQ�LXVWLWLD�
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WHQGHUH���TXHPDGPRGXP�VXSUD�TXRTXH�LQGLFDYLPXV��4XDH�SUDHWHUHD�JHQHULV�
VXQW�GHPRQVWUDWLYL�DWTXH�HQFRPLDVWLFL�DG�KDQF�FLDVVHP�UHGLJHQWXU���}�
0H]FOD��SXHV��9LOODYLFHQFLR�J«QHURV�GHILQLGRV�SRU�OD�LQWHQFLµQ�FRPXQLFDWLYD�

GHL�RUDGRU��HO�LQVWLWXWLYR��HO�GLGDVF£OLFR��HO�FRQVRODWRULR��FRQ�RWURV�D�ORV�TXH�
VH�OHV�D³DGH��D�PRGR�GH�UDVJR�SHUWLQHQWH��OD�PDWHULD��TXH�HV�OR�TXH�RFXUUH�
FRQ�HO�FRUUHFWRULR��FHQVXUD�GH�FRVWXPEUHV�SDUD�UHIRUPDUODV��\��VREUH�WRGR��
FRQ�HO�UHGDUJXWLYR��(O�HVIXHU]R�TXH�KDFH�HO�MHUH]DQR�SRU�HODERUDU�XQ�PRGHOR�
GH�J«QHURV�UHWµULFRV�YD�D�WHUPLQDU�FRPSOHWDPHQWH�GHVWUR]DGR�FXDQGR�VX�SURSLD�
FRQIXVLµQ�GH�HQIRTXHV�OR�REOLJD�D�LQWURGXFLU�RWUR�J«QHUR�P£V��HO�JHQXV�PL[WXP�
�S���������m���RSWLPR�LXUH�PL[WXP�TXRGGDP�FRQFLRQXP�JHQXV�FRQVWLWXLWXU��H[�
DOLLV�QLPLUXP�JHQHULEXV�FRQIODWXP��SRUUR�QRQ�GLII®FLOH�HVW�LQLWLR���DWTXH�LQ�LSVD�
SUDHPHGLWDWLRQH�IXWXUDH�FRQFLRQLV�GLVFHUQHUH�DG�TXRG�JHQXV�XQXVTXLVTXH�ORFXV�
VLYH�XQDTXDHTXH�SHUWLQHDW�SDUV���KRF�HVW��QXP�'LGDVFDOLFL�DQ�(OHQFKLFL�VHX�
UHGDUJXWLYL��QXP�LQVWLWXWLYL�DQ�FRUUHFWRULL��QXP�GHQLTXH�FRQVRODWRULL�JHQHULV�
H[LVW¤W�}�
(Q�YLVWD�GHO�WRWXP�UHYROXWXP�UHWµULFR�TXH�HV�HO�PDQXDO�GH�9LOODYLFHQFLR��

QR�HV�SDUD�QDGD�H[WUD³R�OR�TXH�$QWRQLR�0DUW¯�GHVFULEH�HQ�XQD�ODSLGDULD�
H�LUµQLFD�IUDVH��������m/D�REUD�GH�9LOODYLFHQFLR�VREUH�UHWµULFD�VH�LPSULPH�HQ�
$PEHUHV�HQ�������SHUR�FRQ�OD�SULPHUD�HGLFLµQ�VH�DFDEµ�VX�«[LWR}��
/DV�WHRU¯DV�GH�9LOODYLFHQFLR�VHJXUDPHQWH�OH�FDXVDURQ�LPSUHVLµQ�D�$OIRQVR�

*DUF¯D�0DWDPRURV��TXH�SULPHUR�LQWHQWD�GHYROYHU�ODV�DJXDV�D�VX�FDXFH�FO£VLFR�
�IRO��������m���(JR�YHUR�QRQ�DOLDP�UDWLRQHP�WUDFWDQGL�KXPDQD�RPQLD�GLYLQDTXH�
QHJRWLD�LQYHQLR�TXDP�HDUQ�TXDH� HVW�D� VXPPLV�PD[LPLVTXH�RUDWRULEXV�
SUDHVFULSWD�HW�WULEXV�LOOLV�GLFHQGL�JHQHULEXV��'HPRQVWUDWLYR��'HOLEHUDWLYR�HW�
,XGLFLDOL�FRPSUHKHQVD�}��SHUR�OXHJR�YLWXSHUD�D�9LOODYLFHQFLR�GH�XQ�PRGR�TXH�
QRV�PXHVWUD�OR�IRJRVR�GH�VX�FDU£FWHU��IRO�������Y����m����4XDH�TXLGHP�WULD�
FDXVDUXP�JHQHUD�DUFWLRUD�TXLGDP��L�H�� 9LOODYLFHQFLR��SXWDW�TXDP�XW�LOOLV�
YQLYHUVDH�VDFUDH�FRQGRQHV�FRQWLQHUL�SRVVLQW���LGFLUFR�H[�3DXOL�DSRVWROL�HSLVWROLV�
TXLQTX«�FRQFLRQDQGL�JHQHUD�GHVXPSVLW��� JHQXV�QLPLUXP�GRFWULQDH��VLYH�
GLGDVFDOLFXP��HW�JHQXV�UHGDUJXWLYXP��TXLEXV�WULD�GHLQGH�DQQXPHUDYLW��LQVWL��
WXWLYXP��FRUUHFWRULXP��FRQVRODWRULXP��TXDH�VSHFLHV�SRWLXV�TXDP�JHQHUD�PLKL�
HVVH�YLGHQWXU��ϰϦϲ�TXLVTXDP�YHO�PHGLRFULWHU�UKHWRULFLV�SUDHFHSWLRQLEXV�WLQFWXV��
QRQ�LOODV�FRQWLQXR�TXLQTX«�FRQFLRQDQGL�IRUPXODV�DG� WULD�VXPPD�JHQHUD�
UHIHUHQGD�H[LVWLPDELW��1DP�GH�JHQHUH�GLGDVFDOLFR�SHUPXOWL�DXWKRUHV��TXRV�
UHOLJLRQLV�JUDWLDP�WDFLWXV�SUDHWHUHR�������SHUWUDFWDUXQW��TXRG�VXE�JHQHUH�GH��
PRQVWUDWLYR�FRPSUHKHQGL�YROXHUXQW���UHGDUJXWLYXP�YHUR��TXRG�LQ�DFFXVDWLRQH�

�����$��0DUW¯��/D�SUHFHSWLYD�UHW´ULFD������S�������
�����&RQ�HVWD�IUDVH��SDUHFH�0DWDPRURV�HVWDU�IRUPXODQGR�XQD�YHODGD�DFXVDFLµQ�GH�

KHWHURGR[LD��$O�ILQ�\�DO�FDER��DOJXQRV�GH�HVRV�mDXWKRUHV��TXRV�UHOLJLRQLV�JUDWLDP�WDFLWXV�
SUDHWHUHR}��HVWDEDQ�GHFODUDGRV�KHUHMHV��FRQTXH�VX�VHJXLPLHQWR�SRU�SDUWH�GH�9LOODYLFHQFLR�
SXHGH�VHU�FDXVD�GH�SUREOHPDV��
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HW�UHSUHKHQVLRQH�SRVLWXP�HVW���TXLV�QRQ�YLGHW�DG�JHQXV�LXGLFLDOH�HVVH�UHIHUHQGXP�"�
,QVWLWXWLYXP�DXWHP��FRUUHFWRULXP�HW�FRQVRODWRULXP�SURSULDH�VXQW�VSHFLHV�
JHQHULV�GHOLEHUDWLYL��+LV�TXLQTX«�JHQHULEXV�SDUHV�QXPHUR�IHFLW�VWDWXV���TXRV�
HLVGHP�QRPLQLEXV�DSSHOODYLW��GLGDVFDOLFXP��UHGDUJXWLYXP��FRQVWLWXWLYXP��
FRUUHFWRULXP��FRQVRODWRULXP��VDWLV�PHR�LXGLFLR�H[WUD�ϯϳϰϦϳ� DUWLV�UKHWRULFDH�
PHWKRGXP��FXP�RPQHV�TXDHVWLRQHV�TXDH�D�FRQFLRQDWRUH�IXVD�SHUSHWXDTXH�
RUDWLRQH�SRSXODULWHU�GLVSXWDQ�SRVVXQW��UKHWRUXP�VWDWLEXV�FRQFLQHDQWXU�}�
'H�WRGDV�PDQHUDV��HO�LQWHQWR�TXH�KDFH�GH�VHQWDU�XQD�UHWµULFD�SXUDPHQWH�

FO£VLFD�\�SOHQDPHQWH�DSOLFDEOH�D�OD�SUHGLFDFLµQ�VHU£�SRFR�VHJXLGR��DO�PHQRV�
HQ�OR�TXH�D�VXV�SODQWHDPLHQWRV�VH�UHILHUH��������0DWDPRURV�QR�SDUHFH�VHU�GH�
OD�RSLQLµQ�GH�TXH�OD�UHWµULFD�GH�OD�,JOHVLD�UHTXLHUD�XQD�SUHYLD�\�HVSHF¯ILFD�
UHIOH[LµQ�WHµULFD��TXH�\D�IXH�DFRPHWLGD�SRU�ORV�JUDQGHV�U«WRUHV�\�RUDGRUHV�
URPDQRV��VLQR�VµOR�XQD�DGDSWDFLµQ�GH�VXV�IXHQWHV�D�ORV�QXHYRV�FRPHWLGRV�������
(O�0RGXV�FRQFLRQDQGL�GH�'LHJR�GH�(VWHOOD��������HV�XQR�GH�HVRV�PDQXDOHV�

TXH�VH�KDQ�GH�FLWDU�VL�VH�TXLHUH�RIUHFHU�XQD�SDQRU£PLFD�FRPSOHWD�GH�OD�WHRU¯D�
HVSD³ROD�GH�OD�SUHGLFDFLµQ��(O�WUDWDGR�HV��QR�REVWDQWH�\�SDUD�OR�TXH�DTX¯�
QRV�RFXSD��WRWDOPHQWH�LUUHOHYDQWH��\D�TXH�QR�VH�HQWUHWLHQH�HQ�WHRU¯DV��VLQR�
TXH�VH�FHQWUD�HQ�GDU�FRQVHMRV�SU£FWLFRV�GH�FµPR�FRQVWUXLU�ORV�VHUPRQHV��'HVGH�
HO�SXQWR�GH�YLVWD�GH� OD� SXUD�WHRU¯D�UHWµULFD��OD� REUD�QR� DSRUWD�QDGD�
VXVWDQFLDO�������

�����$��0DUW¯��/D�SUHFHSWLYD�UHWµULFD������S��������m���0DWDPRURV�HV�XQ�FRQVHUYDGRU�
HQWUH�ORV�UHQDFHQWLVWDV���VX�DFWLWXG�UHQRYDGRUD�QR�HVWDED�FLHUWDPHQWH�D�OD�DOWXUD�GH�
ORV�JUDQGHV�TXH�OH�KDE¯DQ�SUHFHGLGR����QR�SRGHPRV�HVSHUDU�QLQJ¼Q�HVIXHU]R�SDUD�XQD�
DXW«QWLFD�UHQRYDFLµQ��DXQTXH�VHD�GH�LQWHU«V�KLVWµULFR�VX�REUD��/D�UD]µQ�SULQFLSDO�GH�
HVFULELU�HVWH�WUDWDGR�IXH�OOHQDU�HO�YDF¯R�TXH�KDE¯D�GHMDGR�HQ�VXV�OLEURV�GH�UHWµULFD�
UHVSHFWR�GH�OD�HORFXHQFLD�VDJUDGD�}�
�����$��0DUW¯��/D�SUHFHSWLYD�UHWµULFD�����S��������m0DWDPRURV�\�*UDQDGD��SRU�

HMHPSOR��VLQWLHURQ�HO�SUREOHPD�GH�OD�DGDSWDFLµQ�GH�OD�UHWµULFD�IRUHQVH�D�OD�VDJUDGD��
H�LQWHQWDURQ�HO�EDXWL]R�GH�&LFHUµQ�\�4XLQWLOLDQR�}�(Q�UHDOLGDG��OR�TXH�IUD\�/XLV�KDFH�
HV�LQWHQWDU�FUHDU�XQD�5HWµULFD�VDJUDGD��«O�OD�OODPD�HFOHVL£VWLFD��TXH�QR�OH�GHED�QDGD�
D�ORV�DXWRUHV�SDJDQRV��SHUR�UHFRQRFH�OD�GLILFXOWDG�GHO�HPSH³R�\�OR�OLPLWD�VREUH�WRGR�
D�ORV�WH[WRV�TXH�DGXFH�FRPR�HMHPSORV���D�«O�OH�KXELHUD�JXVWDGR�FUHDU��QR�DGDSWDU��
XQD�SUHFHSWLYD���DV¯�VH�YH��SRU�HMHPSOR��HQ�HO�3UHIDFLR�GH�VXV�(FFOHVLDVWLFDH�5KHWRULFDH�
OLEUL���m4XLD�HQLP�UKHWRUHV�WRWXP�KRF�GLFHQGL�DUWLILFLXP�DG�FLYLOHV�FRQWURYHUVLDV�
DFFRPPRGDUXQW��H[HPSOD�TXRTXH�DG�LG�SHUWLQHQWLD�SRVXHUXQW�TXDH�SDUXP�LQVWLWXWR�
QRVWUR�FRQYHQLXQW��(TXLGHP�YROXLVVHP�XW�QRQ�PRGR�H[HPSOD�VHG�HWLDP�SUDHFHSWD�
LSVD�DG�VRODP�FRQFLRQDQGL�IDFXOWDWHP�SHUWLQHUHQW�QHTXH�TXLGTXDP�LQ�KRF�RSHUH�HVVHW�
TXRG�*HQWLOLXP�OLWWHUDV�UHGROHUHW��4XLD�WDPHQ�WRWD�KDHF�GLVFLSOLQD�H[�UKHWRUXP�IRQWLEXV�
KDXVWD�HVW���TXL�HDP�DG�LXGLFLDOHV�FDXVDV�WUDFWDQGDV�H[FRJLWDUXQW��ILHUL�QRQ�SRWXLW�TXLQ�
HW�GLFHQGL�SUDHFHSWD�HW�H[HPSOD�TXDH�DG�LQVWLWXWXP�QRVWUXP�PLQXV�SHUWLQHUH�YLGHEDQWXU�
KXLF�RSHUL�DGPL[WD�IXHULQW}��
�����'LVWLQWD�HV�OD�RSLQLRQ�TXH�SDUHFH�(VWHOOD�PHUHFHUOH�D�Ϥ��+HUUHUR�c6DOJDGR�

�/D�RUDWRULD�VDJUDGD�����S��������\D�TXH�OR�GHILHQGH�D�FRQFLHQFLD���m$XQTXH�HO�IUDLOH�
IUDQFLVFDQR�QR�VH�DWLHQH�DO�RUGHQ�FO£VLFR�GH�ODV�UHWµULFDV��VLQ�HPEDUJR��HQ�ORV����FDS¯WXORV�

This content downloaded from 150.214.223.237 on Fri, 20 Jun 2014 06:27:02 AM
All use subject to JSTOR Terms and Conditions



���� 0��/�3(=�08�2=�

2WUR�PDQXDO��FDVL�XQ£QLPHPHQWH�DFODPDGR�FRPR�OD�PHMRU�GH�WRGDV�ODV�
WHRU¯DV�UHWµULFDV�HFOHVL£VWLFDV�������VH� SXEOLFD�HQ� ������� ORV� (FFOHVLDVWLFDH�
5KHWRULFDH�VLXH�'H� UDWLRQH�FRQFLRQDQGL�OLEUL�9,���GH�/XLV�GH�*UDQDGD�������
HQ�ORV�TXH�SRGHPRV�DGYHUWLU�XQ�WUDWDPLHQWR�GH�ORV�JHQHUD�PX\�W¯SLFDPHQWH�
VX\R���EXVFD�OD�V¯QWHVLV�GH�OR�\D�KHFKR�\�GH�OR�TXH�«O�SLHQVD�TXH�GHEHU¯D�
VHU�OD�GRFWULQD�QHFHVDULD��
5HVXPLHQGR�PXFKR��\�SRU�QR�UHSHWLU�DOJR�\D�WUDWDGR�HQ�RWUR�VLWLR��GLVWLQJXH�

HO�JUDQDGLQR�WUHV�JHQHUD���HO�GLGDVF£OLFR��HO�GHOLEHUDWLYR�\�HO�GHPRVWUDWLYR��
\�HOLPLQD�GHO�£PELWR�GH�OD�SUHFHSWLYD�FRQFLRQDWRULD�HO�MXGLFLDO��S�������������
m1XQF�GRFWULQDH�RUGR�H[LJHUH�YLGHWXU��XW�DG�VLQJXODUHV�FRQFLRQXP�VSHFLHV�
WUDFWDQGDV�GHVFHQGDPXV��HW�TXLG�XQDTXDHTXH�HDUXP�GHVLGHUHW��TXLGTXLG�
(FFOHVLDVWHV�VXSUD�2U£WRUHP�DGGDW��H[SOLFHPXV��'L[LPXV�DXWHP���H[�$ULVWRWHOLV�
HW�&LFHURQLV�VHQWHQWLD��5KHWRULFDH�DUWLV�PDWHULDP�LQ�WULSOLFL�FDXVDUXP�JHQHUH�
YHU�VDUL��LXGLFLDOL��GHOLEHUDWLYR��ϡϲ�GHPRQVWUDWLYR�����$GGLWXP�HVW�KLV�GLGDVFDOLFXP�
VHX�GLDOHFWLFXP�JHQXV�DE�LLV��TXL�ODWLXV�KRF�FDXVDH�JHQXV�SDWHUH�YROXQW��XW�
QRQ�WDQWXP�I®QLWDP�FRPSOHFWDWXU�TXDHVWLRQHP��� VHG� DG� LQILQLWDP�HWLDP�

GH�VX�OLEUR�VH�HQFXHQWUDQ�WRGRV�VXV�HOHPHQWRV���HO�SUHGLFDGRU��GRFWULQD�\�ILQHV�GH�
OD�SUHGLFDFLµQ��WLSR�GH�VHUPRQHV��OD�PHPRULD��OD�HORFXFLµQ�\�OD�DFFLµQ��/D�SUHVHQWDFLµQ�
GH�FDGD�XQD�GH�HVWDV�SDUWHV�VH�KDFH�QR�HQ�H[SRVLFLµQ�IRUPDO��VLQR�DO�KLOR�GH�OD�FRQIHFFLµQ�
GHO�VHUPµQ�HQ�HO�HVWXGLR�\�OD�UHIOH[LµQ�\�GH�VX�UHSUHVHQWDFLµQ�HQ�HO�S¼OSLWR�}�/DV�
SDODEUDV�GH�$��0DUW¯��/D�SUHFHSWLYD�UHWµULFD������S�������VRQ�GH�RWUR�WHQRU���m$O�HFKDU�
XQD�RMHDGD�VREUH�OD�REUD��FODUDPHQWH�VH�YH�TXH�'LHJR�LQWHQWD�KDFHU�XQ�HVIXHU]R�SDUD�
DGHODQWDU�ORV�P«WRGRV�GHO�PRGR�GH�KDFHU�GLVFXUVRV��WDQWR�IRUHQVHV�FRPR�UHOLJLRVRV��
(Q�HVWH�VHQWLGR��QR�SRGU¯D�OODPDUVH�HVWULFWDPHQWH�UHWµULFD�OD�REUD�GH�(VWHOOD��SXHV�
VH�WUDWD�GH�XQ�P«WRGR�SU£FWLFR�}��
�����'H�WRGRV�ORV�HORJLRV�UHFLELGRV�SRU�OD�REUD�GH�IUD\�/XLV�HQ�ORV�¼OWLPRV�WUHV�

VLJORV��HVWH�GH�+HUUHUR�6DOJDGR��/D�RUDWRULD�VDJUDGD������S�����������HV�XQR�GH�ORV�
P£V�UHFLHQWHV���m(V�LQGXGDEOH�TXH�GH�ODV�5HWµULFDV�GHVFULWDV�OD�5KHWRULFD�(FFOHVLDVWLFD�
GH�)UD\�/XLV�HV�OD�P£V�LPSRUWDQWH��(OOD�SXHGH�VHUYLU�SDUD�GDUQRV�XQD�LGHD��D¼Q�P£V�
SURIXQGD��GH�OR�TXH�VRQ�HVWRV�OLEURV��6LWXDGD�HQ�HO�FHQWUR�GHO�SHULRGR�FRQVLGHUDGR��
������ILQDOHV�GHO�VLJOR��DO�KDEHU�VLGR�SXEOLFDGD�HQ�������SXHGH�VHU�IHOL]�KLWR�GH�UHIHUHQFLD�
GH�XQ�DQWHV�\�XQ�GHVSX«V�SDUD�XQ�HVWXGLR�GH�OD�SUHFHSWLYD�GH�OD�SUHGLFDFLµQ����6L�
YDOLHUD�OD�FRPSDUDFLµQ��GLU¯D�TXH�ODV�RQFH�UHWµULFDV�FRPSRQHQ�XQD�VLQIRQ¯D��FX\D�
PHORG¯D�GRPLQDQWH�HV�OD�REUD�GH�)UD\�/XLV�\�FX\DV�YDULDFLRQHV��ODV�RWUDV�UHWµULFDV��
OD�HQULTXHFHQ�\�KHUPRVHDQ}��'HVGH�OXHJR��KD�KDELGR�RSLQLRQHV�FRQWUDULDV��FRPR�OD�
GH�$��0DUW¯��/D�SUHFHSWLYD�UHWµULFD�����S��������m���VX�REUD�WLHQH�HO�P«ULWR�GH�KDEHU�
LQWHQWDGR�SRU�SULPHUD�YH]�OD�DGDSWDFLµQ�\�DVLPLODFLµQ�GH�OD�UHWµULFD�FO£VLFD�D�OD�GHO�
RUDGRU�FULVWLDQR��(V�XQ�HVIXHU]R�GLJQR�GH�DODEDQ]D��DXQTXH�KD\�TXH�SODQWHDUVH�OD�
FXHVWLµQ�GH�VL�DOFDQ]µ�YHUGDGHUDPHQWH�VX�SURSµVLWR��&LHUWDPHQWH�QR�OR�FRQVLJXLµ�HQ�
OD�PHGLGD�TXH�HQWRQFHV�QHFHVLWDED�OD�UHWµULFD�VDJUDGD}��
��ϔ��+DFH�DOJXQRV�DQRV��HVWXGL«�HO�SUREOHPD�GH�ORV�JHQHU¸V�HQ�/XLV�GH�*UDQDGD�

�0��/µSH]�0X³R]��)UD\�/XLV�GH�*UDQDGD�����S������������PLHQWUDV�TXH�HO�PDQXDO�
PLVPR�IXH�OD�PDWHULD�GH�XQ�WUDEDMR�PD\RU���/RV�VHLV�OLEURV�GH�OD�
�5HWµULFD�(FOHVL£VWLFD�
�
GH�IUD\�/XLV�GH�*UDQDGD��(GLFLµQ�FU¯WLFD���WUDGXFFLµQ�\�HVWXGLR�SUHOLPLQDU��7HVLV�
'RFWRUDO��(Q�SXEOLFDFLµQ���
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H[WHQGDWXU����([�KLV�DXWHP�TXDWXRU�JHQHULEXV��LXGLFLDOH�DE�LQVWLWXWR�QRVWUR�
H[FOXGHQGXP�HVVH�VXSHULXV�GL[LPXV���UHOLTXD�YHUR�WULD���TXRQLDP�SURSRVLWR�
QRVWUR�PDJLV�FRQYHQLXQW��VLJLOODWLP�D�QRELV�WUDFWDQGD�VXQW�}�
3HUR�IUD\�/XLV�WLHQH�ELHQ�FODUR�TXH�FRQ�HVWR�QR�EDVWD�SDUD�H[SOLFDU�ORV�

QXHYRV�GHUURWHURV�GH�OD� UHWµULFD�VDJUDGD��FRQTXH�HPSLH]D�D� WUD]DU�XQDV�
VXEGLYLVLRQHV�TXH�GHQRPLQD�PRGL��$�JUDQGHV�UDVJRV��GLJDPRV�TXH�KDEOD�GH�
XQ�PRGXV�FRQFLRQDQGL�GHO�J«QHUR�VXDVRULR��GHOLEHUDWLYR��DO�ILQ�\�DO�FDER����
GH�RWUR�GHO�J«QHUR�GHPRVWUDWLYR��XWLOL]DEOH�SDUD�DODEDQ]DV�\�VHUPRQHV�GH�
VDQWRV���GH�RWUR�TXH�YLHQH�D�VHU�HQJOREDEOH�HQ�HO�GHOLEHUDWLYR�\�TXH�HV��DXQTXH�
«O�QR�OR�GHQRPLQD�DV¯��OD�SU£FWLFD�GH�mDSRVWLOODU�HO�(YDQJHOLR}��\�XQ�¼OWLPR�
PRGXV�PL[WR��SHUR�TXH�SDUHFH�P£V�ELHQ�FHQWUDGR�HQ�HO�JHQXV�GHOLEHUDWLYXP��
(Q�HVHQFLD��IUD\�/XLV�SURSRQH��VHJ¼Q�HQWHQGHPRV��OD�VLJXLHQWH�RUJDQL]DFLµQ�

GH�ORV�FRQFLRQXP�JHQHUD���FRQ�VXV�PRGL�FRUUHVSRQGLHQWHV���

&/�6,&2� )81&,�1� *�1(526� )81&,�1�18(9$�*5$1$'$�
'LGDVFDOLFXP� (QVH³DQ]D�

(ORJLR� 'HPRQVWUDWLYXP�)HVWLYLGDGHV�GH� FRQFLRQXP�
� ORV�VDQWRV� JHQHUD�
9LWXSHULR� �

/RD�
FDXVDUXP� 'HFLVLRQHV� 'HOLEHUDWLYXP� 6XDVLRQHV�
JHQHUD� SRO¯WLFDV� (YDQJHOLXP�SRVWLOODUH�

0RGR�PL[WR�

-XGLFLDO� ,XGLFLDOH�
/RV�J«QHURV�GH�OD�SUHGLFDFLµQ��VHJ¼Q�/XLV�GH�*UDQDGD�

8Q�HVTXHPD��SRU�OR�WDQWR��TXH�SHUPLWH�FRQMXJDU�OD�UHW´ULFD�FLYLO�FRQ�OD�
UHW´ULFD�HFOHVL£VWLFD�PLHQWUDV�MXVWLILFD�OD�DSDULFLµQ�GHO�J«QHUR�GLGDVF£OLFR�\�
OD�RPLVLµQ�GHO�MXGLFLDO�HQ�XQ�WUDWDGR�GH�ODV�FDUDFWHU¯VWLFDV�GHO�VX\R��6LQ�GXGD�
DOJXQD��SXHGH�VHU�FRQVLGHUDGD�HVWD�SDUWH�GHO�OLEUR�,9�GH�VXV�(FFOHVLDVWLFDH�
5KHWRULFDH�OLEUL�FRPR�HO�LQWHQWR�P£V�VHULR�GH�DQ£OLVLV�WHµULFR�GH�ORV�J«QHURV�
GH�OD�SUHGLFDFLµQ�HQ�OD�SUHFHSWLYD�HVSD³ROD�GHO�VLJOR�[YL��
'HVSX«V�GH�OR�YLVWR��OD�5KHWRULFD�&KULVWLDQD�GH�'LHJR�9DODG«V��������GHMD�

EDVWDQWH�TXH�GHVHDU�HQ�VXV�PHGLWDFLRQHV��\D�TXH�QR�SDUHFH�PRVWUDU�PXFKDV�
SUHRFXSDFLRQHV�HQ�GHILQLU�ORV�J«QHURV�UHWµULFRV��FDXVDUXP�JHQHUD�ORV�OODPD�
«O��DGRSWDQGR�ILHOPHQWH�OD�WHUPLQRORJ¯D�FO£VLFD��S���������m'HPRQVWUDWLYXP�
HVW�TXRG� WULEXLWXU�LQ�DOLFXLXV�FHUWDH�SHUVRQDH��ORFL��� YHO�UHL�ODXGHP��YHO�
YLWXSHUDWLRQHP����'HOLEHUDWLYXP�HVW���TXRG�LQ�FRQVXOWDWLRQH�SRVLWXP�KDEHW�LQ�
VH�VXDVLRQHP�YHO�GLVVXDVLRQHP��6FRSXV�HLXV�LQWHU�FDQGLGRV�FKULVWLDQRV�HVW�DG�
YLUWXWHP�H[KRUWDWLR��,XGLWLDOH��VLF��KDEHW�LQ�VH�DFFXVDWLRQHP�HW�GHIHQVLRQHP���
HLXV�ILQLV�LXVWRUXP�HW�LQLXVWRUXP�TXDHVWLRQH�FRQWLQHWXU���}�
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3RU�HVR��QR�SRGHPRV�VLQR�VXVFULELU�ODV�RSLQLRQHV�GH�$QWRQLR�0DUW¯��������
m$O�WUDWDU�GH�KDFHU�XQD�HYDOXDFLµQ�GH�OR�QXHYR�R�LQWHUHVDQWH�TXH�KD\D�DSRUWDGR�
DO�FDPSR�GH�OD�UHWµULFD��TXHGDPRV�SHUSOHMRV���SDUHFH�LPSRVLEOH�HVFULELU�QR�
PHQRV�GH�����S£JLQDV�WDQ�OOHQDV�GH�SDODEUHU¯D��VLQ�QHUYLR�QL�SUHRFXSDFLµQ�
SRU�DKRQGDU�HQ�OD�FLHQFLD�TXH�H[SRQH��6LQ�GXGD�DOJXQD�GXUDQWH�VX�ODUJD�
HVWDQFLD�HQ�HO� H[WUDQMHUR�KDE¯D�SHUGLGR�HO� FRQWDFWR�FRQ� ODV� FRUULHQWHV�
HVSLULWXDOHV�GH�(XURSD�}�
(O�¼OWLPR�SUHFHSWLVWD�TXH�DTX¯�YDPRV�D� WUDWDU�HV�HO�EDH]DQR�3«UH]�GH�

9DOGLYLD��FX\D�'H�VDFUD�UDWLRQH�FRQFLRQDQGL�DSDUHFH�HQ�%DUFHORQD��HQ�������
\�QRV�RIUHFH�XQ�LQGXGDEOH�DYDQFH�HQ�OD�GLIHUHQFLDFLµQ�GH�OD�UHWµULFD�HFOHVL£VWLFD��
'H�XQ�ODGR��ORV�WUDGLFLRQDOHV�RUDWLRQLV�JHQHUD���GH�RWUR��ORV�FRQFLRQXP�JHQHUD�
�S���������m4XHPDGPRGXP�5KHWRU�HV�RUDWLRQLV�SDUWLXQWXU�VWDWXP�LQ�WULD�LOOD�
FHOHEUDWLVVLPD�JHQHUD���'HPRQVWUDWLYXP��'HOLEHUDWLYXP��HW�,XGLFLDOH��XW�GH�
VLQJXOLV�VSHFLDWLP�GLVVHUDQW��LWD�HW�QRV�RSRUWHW�FRQFLRQXP�JHQHUD�GLVWULEXHUH��
XW�SURSULLV�SUDHFHSWLV�XQXPTXRGTXH�JHQXV�LOOXVWUHPXV���6XQW�LQ�XQLYHUVXP�
JHQHUD�FRQFLRQXP�GXR�6LPSOLFLD��HW�HVW�WHUWLXP�H[�XWURTXH�PL[WXP�}�

(VRV�JHQHUD�FRQFLRQXP�GH�ORV�TXH�KDEOD�3«UH]�GH�9DOGLYLD�YDQ�D�HVWDU�
GHILQLGRV�SRU�OD�IRUPD�GH�H[SRVLFLµQ��\�YLHQHQ�D�VHU�OR�TXH�+HUUHUR�6DOJDGR�
GHILQH�FRPR�PRGRV������HQ�HIHFWR��KDEOD�HO�EDH]DQR�GH�XQ�JHQXV�SULPıP�
�S��������FRQVLVWHQWH�HQ�OD� LQWHUSUHWDFLµQ�GH�OD� OHFWXUD�GH�ODV�(VFULWXUDV���
m����3ULPıP�JHQXV�HVW���FXP�VFULSWXUDP�VDFUDP�SHULQGH�DF�VL�LQ�VFKROD�HDP�
SHUOHJHUHPXV��SRSXOR�LQWHUSUHWDPXU�����}��XQ�JHQXV�DOWHUXP��S��������TXH�HV�HO�
GHVDUUROOR�GH�XQ�VROR�WHPD��������m$OWHUXP�JHQXV�HVW�WKHPD�XQXP�WDQWXPPRGR�
WUDFWDUH��$XW�HQLP�WRWR�(YDQJHOLR�SHUVWULFWR��XQDP�WDQWXP�LSVLXV�(YDQJHOLL�
SURSULDP�WLEL�HOLJ¯V�VHQWHQWLDP�TXDP�H[DFWLXV�HW�DFFXUDWLXV�LQWHUSUHWHULV�HW�
DPSOLILFHV��GRQHH�LQWHJUD�WLEL�FRQFLR�GH�XQR�LOLR�VXELHFWR��XW�GH�LHLXQLR��GH�
LXU�DPHQWR��GH�FDVWLWDWH����}�\�XQ�JHQXV�WHUWLXP��S��������GH�FDU£FWHU�K¯EULGR���
m7HUWLXP�JHQXV�HVW�H[�XWURTXH�PLVWXP��VLF���TXRG�%�&KU\VRVWRPR�HW�*UHJRULR�
0DJQR�VDHSH�SODFXLW���TXR�VFLOLFHW�(YDQJHOLXP�WRWXP�H[SRQHQWHV�GLVFHUQLPXV��
VHG�GH�DOLTXR�XQR�VXELHFWR��VHX��XW�GLFL�VROHW��SXQFWR�PDJLV�H[�SURIHVVR�
WUDFWDPXV�}�

�����$��0DUW¯��/D�SUHFHSWLYD�UHW´ULFD�����S�������
�����(� +HUUHUR�6DOJDGR�� /D�UHW´ULFD�VDJUDGD�����S��������m0XFKDV�YHFHV�VH�

FRQIXQGHQ�J«QHURV�\�HVWUXFWXUD�FRQ�PRGRV��/RV�WUHV�VRQ�HOHPHQWRV�FRQVWLWX\HQWHV�
GHO�VHUPµQ�VXERUGLQDGRV�HQWUH�V¯���PDV�HO�J«QHUR�VH�UHODFLRQD�SUHIHUHQWHPHQWH�FRQ�
HO�WHPD��OD�HVWUXFWXUD�FRQ�HO�SURFHVR�LQWHUQR�GHO�GLVFXUVR�\�HO�PRGR�FRQ�OD�HVWUDWHJLD��
/RV�PRGRV��D�OD�KRUD�GH�SUHSDUDU�HO�VHUPµQ��VH�UHGXF¯DQ�D�WUHV���VHUPRQHV�VREUH�
HO�HYDQJHOLR�GHO�G¯D��VHUPRQHV�VREUH�XQ�VROR�WHPD�\�VHUPRQHV�SDQHJ¯ULFRV�}�
�����3HVH�DO�FDPELR�GH�WHUPLQRORJ¯D��HVWH�JHQXV�DOWHUXP�QR�SXHGH�VLQR�UHFRUGDUQRV��

DXQ�FXDQGR�VµOR�VHD�HQ�ORV�WHPDV�TXH�WUDWD��HO�JHQXV�OODPDGR�GLG£FWLFR��GRFWULQDO�
R�GLGDVF£OLFR���FI��ORV�WH[WRV�FLWDGRV�GH�$OIRQVR�GH�=RUULOOD��IROV�������Y����/RUHQ]R�
GH�9LOODYLFHQFLR��S�������R�IUD\�/XLV�GH�*UDQDGD��S��������
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(VWR�HV��HQFRQWUDPRV�OD�DSRVWLOOD���JHQXV�SULPıP����HO�\D�FRQRFLGR�J«QHUR�
GLGDVF£OLFR���JHQXV�DOWHUXP��\�OD�FRPELQDFLµQ�GH�DPERV��&RQ�HVR��HO�EDH]DQR�
FRQVXPD�OD�VHSDUDFLµQ�GH�OD�WHRU¯D�FO£VLFD�GH�ORV�GLFHQGL�JHQHUD�\�FRQVDJUD�
D�OD�FRQFLR�FRPR�IHQµPHQR�UHWµULFR�HVSHF¯ILFR��IRUPDOPHQWH�LQGHSHQGLHQWH�
GH�OD�RUDWLR���FRQ�XQ�P«WRGR��XQD�ILQDOLGDG��XQD�UHODFLµQ�RUDGRU�DXGLWRULR�
\�XQDV�HVWUDWHJLDV�GH�FRPXQLFDFLµQ�DXWµQRPDV��
(Q�FRQFOXVLµQ��\�GH�DFXHUGR�FRQ�OR�KDVWD�DTX¯�YLVWR��SXHGH�DILUPDUVH�TXH�

OD�WHRU¯D�UHWµULFD�QR�HV�XQ�FRUSXV�GRFWULQDO�HVW£WLFR�H�LQPXWDEOH�VLQR�TXH��
DQWHV�DO�FRQWUDULR��OD�SUHFHSWLYD�FRQFLRQDWRULD�QHR�ODWLQD�YD�D�SDUWLU�GH�OD�
SHUFHSFLµQ�GH�OD�UHWµULFD�HFOHVL£VWLFD�FRPR�WLSR�UHWµULFR�GLIHUHQWH��TXH�QHFHVLWD�
GH�XQ�WUDWDPLHQWR�SURSLR�VL�VH�TXLHUH�DQDOL]DUOR�FRUUHFWDPHQWH��
'HVGH�OXHJR��XQR�GH�ORV�FDPSRV�HQ�ORV�TXH�OD�WHRU¯D�UHWµULFD�VH�VRPHWH�

D�PD\RU�UHHODERUDFLµQ�HV�HO�GH�ORV�FDXVDUXP�JHQHUD���\D�TXH�HQ�HOORV�VH�SXHGH�
DGYHUWLU�FµPR�ORV�PRGHORV�DQWLJXRV�SURYRFDQ�HQ�HO�VLVWHPD�GRFWULQDO�XQD�
IXHUWH�WHQVLµQ�GHULYDGD�GH�OD�GLILFXOWDG�GH�DSOLFDUORV�VLQ�PRGLILFDFLRQHV�D�ODV�
QXHYDV�FLUFXQVWDQFLDV�GH�OD�RUDWRULD�GH�OD�«SRFD�\��HQ�FRQFUHWR��DO�DGRFWUL��
QDPLHQWR�UHOLJLRVR��
3RU� RWUR�ODGR��GHEHPRV�DILUPDU�TXH� OD� SURJUHVLYD�DFHSWDFLµQ�GH� OD�

HVSHFLILFLGDG�GH�OD�FRQFLR�GHQWUR�GH�OD�UHWµULFD�VXSRQH��DGHP£V�OD�FUHDFLµQ�
GH�XQD�QXHYD�FLYLOLV�TXDHVWLR�\��HQ�FRQVHFXHQFLD��OD�UHGXFFLµQ�GHO�£PELWR�
GH�DSOLFDFLµQ�GH�OD�UHW´ULFD��XQD�PLQLPDOL]DFLµQ�DO�ILQ�\�D�OD�SRVWUH��$�ODV�
SUHFHSWLYDV�HFOHVL£VWLFDV�QR�OHV�LQWHUHVD�FXDOTXLHU�WLSR�GH�GLVFXUVR��VLQR�HO�
LQPHGLDWDPHQWH�DSOLFDEOH�D�VX�WHUUHQR��OR�TXH��WUDVODGDGR�D�OD�HODERUDFLµQ�
WHµULFD��VXSRQH�OD�FRQVWUXFFLµQ�GH�XQ�PRGHOR�SURSLR��FRQ�SXQWRV�GH�FRQWDFWR�
FRQ�HO�PRGHOR�UHWµULFR�JHQHUDO��SHUR�FRQ�VXILFLHQWHV�FDUDFWHU¯VWLFDV�DXWµQRPDV�
FRPR�SDUD�TXH�SRGDPRV�KDEODU�GH�OD�FUHDFLµQ�GH�XQD�UHWµULFD�HVSHF¯ILFD��
RULHQWDGD�D�REMHWR��
7DPSRFR�SRGHPRV�GHMDU�GH�REVHUYDU�TXH�HO�GLVFXUVR�WHµULFR�VREUH�ORV�JHQHUD�

QR�HV��FRPR�SDUHFH�TXH�VH�LQILHUH�GHO�UD]RQDPLHQWR�GH�+HUUHUR�6DOJDGR�������
XQD�RULJLQDOLGDG�TXH�VµOR�DIHFWD�D�/RUHQ]R�GH�9LOODYLFHQFLR�\�D�IUD\�/XLV�
GH�*UDQDGD��� SRU�OR�TXH�D�OD�SUHFHSWLYD�QHR�ODWLQD�VH�UHILHUH��� ��VLQR�XQ�
FDPSR�GH�UHIOH[LµQ�UHFXUUHQWH�HQ�SU£FWLFDPHQWH�WRGRV�ORV�WUDWDGRV�TXH�KHPRV�
DQDOL]DGR�DTX¯��1R�SRGHPRV�SDVDU�SRU�DOWR�OD�GHXGD�TXH�WLHQHQ�UHVSHFWR�
GH�ORV�JUDQGHV�PDQXDOHV�GH�«SRFD�URPDQD��GHXGD�TXH�ORV�OOHYD�D�UHSURGXFLU�

�����)��+HUUHUR�6DOJDGR��/D�UHWµULFD�VDJUDGD�����S��������m���DSOLFDU�HVWD�GLYLVLµQ�
GH�ODV�FDXVDV�FLYLOHV��WDQ�GLIHUHQWHV�GH�ODV�FRVDV�GH�OD�SUHGLFDFLµQ��UHVXOWDED�WDUHD�
PX\�SUREOHP£WLFD��FXDQGR�QR�LPSRVLEOH��'H� DK¯�TXH�ODV�SRVWXUDV�GH�QXHVWURV�
SUHFHSWLVWDV�VHDQ�GLYHUVDV����/D�PD\RU¯D�OD�LJQRUD��)UD\�/RUHQ]R�GH�9LOODYLFHQFLR�
DUUHPHWH�FRQWUD�HOOD����)UD\�$JXVW¯Q�6DOXGR�SURSRQH�XQD�FODVLILFDFLµQ�VLPLODU��DXQ�
FXDQGR�QR�KDEOD�GH�J«QHURV��VLQR�GH�GLVSRVLFLRQHV�GHO�DXGLWRULR�\�GH�OLQDMHV�GH�
GRFWULQD����)UD\�/XLV�DGPLWH�GRV�J«QHURV�FO£VLFRV����5HFKD]D�HO�MXGLFLDO��\�DGPLWH�WUHV�
WLSRV�P£V����/RV�GHP£V�DXWRUHV�KDEODQ�GH�VHUPRQHV�GH�GRPLQLFD��GH�IHULD���}��
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OD�HVWUXFWXUD�H[SRVLWLYD�FO£VLFD��DXQ�FXDQGR�ORV�UHVXOWDGRV�GHO�DQ£OLVLV�GH�OD�
UHDOLGDG�GHO�PRPHQWR�ORV�FRQGX]FDQ�D�OD�HODERUDFLµQ�GH�XQD�GRFWULQD�GLVWLQWD��
&RQIRUPH�YD�DYDQ]DQGR�HO�VLJOR�[YL��ORV�PDQXDOHV�GH�SUHGLFDFLµQ�QHRODWLQRV�

DSDUHFHQ�HQ�PD\RU�Q¼PHUR�\�YDQ�WHQGLHQGR�FDGD�YH]�P£V�D�DSDUWDUVH�GH�
OD�WHRU¯D�FO£VLFD��(Q�HVWH�VHQWLGR��OD�LQIOXHQFLD�GHO�&RQFLOLR�GH�7UHQWR�YD�D�
VHU�GH�VXPD�LPSRUWDQFLD�SRUTXH��DO�HVWDEOHFHU�FRPR�REMHWLYR�OD�UHIRUPD�GH�
OD�RUDWRULD�VDJUDGD��DVLHQWD�OD�QHFHVLGDG�GH�UHSODQWHDU�ODV�EDVHV�WHµULFDV�GH�
XQD� SUD[LV�FRWLGLDQD�SDUD� OD� TXH� &LFHUµQ�R� 4XLQWLOLDQR�VH� UHYHODEDQ�
LQVXILFLHQWHV��/RV�JUDQGHV�U«WRUHV�DQWLJXRV�VHJXLU£Q�JR]DQGR�GH�OD�HVWLPD�
JHQHUDO�GH�ORV�WUDWDGLVWDV��SHUR�DKRUD�VH�WLHQH�D�SHQVDU�TXH�VRQ�PHMRUDEOHV�
VXV�LGHDV��\�XQR�GH�HVRV�FDPSRV�PHMRUDEOHV�HV�SUHFLVDPHQWH�HO�TXH�KHPRV�
DQDOL]DGR�HQ�HVWH�WUDEDMR��
(PSHUR�OR�GLFKR��HQ�HO�GHVDUUROOR�GHO�FDS¯WXOR�GH�ORV�JHQHUD�FDXVDUXP�KHPRV�

YLVWR�TXH�VH�SXHGH�HQFRQWUDU�D�DXWRUHV�PX\�DSHJDGRV�D�OD�WHRUL]DFLµQ�URPDQD�
�FRPR�*DUF¯D�0DWDPRURV�R�'LHJR�9DODGHV���SHUR�OD�WHQGHQFLD�JHQHUDO�HV�D�
LQQRYDU�UHVSHFWR�GH�HOOD��VHD�SURSRQLHQGR�FRUUHFFLRQHV�SDUFLDOHV�TXH�H[FOX\HQ�
HO�JHQXV�LXGLFLDOH�H�LQFOX\HQ�HO�JHQXV�GLGDFWLFXP��FDVR�GH�$OIRQVR�=RUULOOD�
R�GH�IUD\�/XLV�GH�*UDQDGD���VHD�URPSLHQGR�FRQ�HO�HVTXHPD�WUDGLFLRQDO�\�
RIUHFLHQGR�RWUR�QXHYR��TXH�HV�OD�RSFLµQ�GH�/RUHQ]R�GH�9LOODYLFHQFLR��'LHJR�
GH�(VWHOOD�R�3«UH]�GH�9DOGLYLD��
6HJXUDPHQWH��OD�LQQRYDFLµQ�PD\RU�GH�OD�UHWµULFD�HFOHVL£VWLFD�QHR�ODWLQD�HV�

OD�FRQVROLGDFLµQ�GH�XQ�JHQXV�OODPDGR�GLGDFWLFXP���GRFWULQDOH�R�GLGDVFDOLFXP���
DWHVWLJXDGR�HQ�WRGRV�ORV�WUDWDGLVWDV�TXH�KHPRV�WUD¯GR�DTX¯��H[FHSFLµQ�KHFKD�
GH�*DUF¯D�0DWDPRURV�\�9DODG«V��FODUR��6X�DSDULFLµQ��GHVGH�OXHJR�DQDOL]DEOH�
GHVGH�HO�SXQWR�GH�YLVWD�GH�ODV�LQIOXHQFLDV�TXH�ORV�SUHFHSWLVWDV�UHIRUPLVWDV�HMHUFHQ�
VREUH�ORV�FDWµOLFRV��QRV�PXHVWUD�OD�QXHYD�FRQFHSFLµQ�TXH�GH�OD�UHWµULFD�YDQ�
D�WHQHU�ORV�WHµULFRV�GH�OD�SUHGLFDFLµQ�HQ�HO�VLJOR�;9,��TXH�VXERUGLQDQ�ODV�
IXQFLRQHV�GHO�GHOHFWDUH�\�HO�PRYHUH�D�OR�TXH��DO�ILQDO��HV�HO�FRPSRQHQWH�E£VLFR�
GH�WRGR�SURFHVR�GH�GLIXVLµQ�H�LQFXOFDFLµQ�FROHFWLYD�GH�XQD�GRFWULQD�UHOLJLRVD���
GHOHFWDUH�\�PRYHUH�VLHPSUH�HVWDU£Q�VXERUGLQDGRV�DO�GR�FHUH��WDUHD�¼OWLPD�TXH�
VLHPSUH�WLHQH�HQ�PHQWH�TXLHQ�VH�VXEH�D�XQD�SODWDIRUPD��VHD�HO�SUHGLFDGRU��
VHD�HO�FRQIHUHQFLDQWH��VHD�HO�SURIHVRU��

8QLYHUVLGDG�GH�$OPHU¯D��(VSD³D��� 0DQXHO�/µSH]�0X³R]��
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