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mencionando el autor o autores. Cualquier uso distinto como el lucro, 
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$�PL�PDGUH��9LUJLQLD�ÈQJHOHV���
�

D�PL�DPLJD��(YD�7HQWRUL��
�

FX\DV�DXVHQFLDV�VRQ�SUHVHQFLDV�LQFRQGLFLRQDOHV��



$JUDGHFLPLHQWRV���
�
�
/D�SDODEUD�JUDFLDV�QRV�OD�LQFXOFDQ�GHVGH�WHPSUDQD�HGDG�\�OD�GHFLPRV�YDULDV�YHFHV�DO�GtD��

0H�HGXFDURQ�D�XVDU�WUHV�SDODEUDV�TXH��VHJ~Q�GHFtD�PL�DEXHOD��PH�DEULUtDQ�ODV�SXHUWDV�GH�

WRGRV�ODGRV��SRU�IDYRU��JUDFLDV�\�FRQ�SHUPLVR����

� +R\��PH�WRFD�GDU�ODV�JUDFLDV�SRU�HO�WUDEDMR�DTXt�LPSUHVR�\�QR�PH�UHVXOWD�WDQ�IiFLO�

FRPR�\R�OR�KDEtD�SHQVDGR��SXHV��DJUDGHFHU��LPSOLFD�UHIOH[LRQDU�DFHUFD�GH�OD�YLGD�PLVPD��

'LFH�-RVp�2UWHJD�\�*DVVHW�TXH�©�<R�VR\�\R�\�PL�FLUFXQVWDQFLD�ª�\�PL�FLUFXQVWDQFLD�VRQ�

WRGRV�XVWHGHV��OHFWRUHV�GH�HVWD�WHVLQD�TXLHQHV�GH�DOJXQD�IRUPD��GLUHFWD�R�LQGLUHFWDPHQWH��

WXYLHURQ� DOJR� TXH� YHU� HQ� PL� SUR\HFWR� DFDGpPLFR�� /D� JHQHURVLGDG� \� SDFLHQFLD� GH� PLV�

PDHVWURV�TXH�PH�WUDQVPLWLHURQ�VXV�FRQRFLPLHQWRV�HV�LQYDOXDEOH���

$� SDUWLU� GH� PL� LQJUHVR� D� OD� 81$0�� PL� SHUFHSFLyQ� GHO� PXQGR� FDPELy�� (O�

FRQRFLPLHQWR� PH� DEULy� PXQGRV� SDUD� PL� DQWHV� GHVFRQRFLGRV�� /OHJXp� WDUGH� DO� PXQGR�

DFDGpPLFR�� SHUR� QR� SLHQVR� GHMDUOR�� 0LV� PDHVWURV� VHPEUDURQ� HQ� Pt� OD� VHPLOOD� GH� OD�

FXULRVLGDG�� GH� OD� LQYHVWLJDFLyQ� \� GHO� HVWXGLR�� PLV� FRPSDxHURV�� D� SHVDU� GH� OD� JUDQ�

GLIHUHQFLD�GH�HGDG�HQWUH�HOORV�\�\R��PH�DFHSWDURQ�FRPR�SDUWH�GH�OD�JHQHUDFLyQ������\�GH�

HOORV�DSUHQGt�TXH�H[LVWH�OD�HVSHUDQ]D�SDUD�QXHVWUR�SDtV���

3RQHU�SXQWR�ILQDO�D�HVWRV�DJUDGHFLPLHQWRV�VHUtD�LPSRVLEOH��HO�WLHPSR�\�HO�SDSHO�PH�

VHUtDQ�LQVXILFLHQWHV��SRU�HVR��WHUPLQDUp�FLWDQGR�D�OD�SRHWD�FKLOHQD�9LROHWD�3DUUD���

�
*UDFLDV�D�OD�YLGD��

TXH�PH�KD�GDGR�WDQWR��
PH�KD�GDGR�HO�VRQLGR�\�HO�DEHFHGDULR��

&RQ�pO��ODV�SDODEUDV�
TXH�SLHQVR�\�GHFODUR��

PDGUH��DPLJR��KHUPDQR�\�OX]�DOXPEUDQGR�>«@�
�

([SHULHQFLD� GH�PLV�PDHVWURV�� OX]� \� DOHJUtD� GH� OD� MXYHQWXG� GH�PLV� FRPSDxHURV��

¢TXp�PiV�OH�SXHGR�SHGLU�\�DJUDGHFHU�D�OD�YLGD"��

�

*UDFLDV���

*UDFLDV��

*UDFLDV���
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,QWURGXFFLyQ�«««««««««««««««««««««««««�������
�
�
&DStWXOR���
,QWHUWH[WXDOLGDG�««««««««««««««««««««««««������

x �����'HILQLFLyQ�«««««««««««««««««««««�������
x �����(StJUDIH«««««««««««««««««««««««����
x �����,QWHUVHPLRORJtD«««««««««««««««««««���������

�
�
&DStWXOR����
$FFLyQ�GH�9HU«««««««««««««««««««««««««««������

x �����3HUFLELU�DOJR�FRQ�FXDOTXLHU�VHQWLGR�R�FRQ�OD�LQWHOLJHQFLD««««��������
x �����([SHULPHQWDU�R�UHFRQRFHU�SRU�HO�KHFKR««««««««««����������
x �����9LVLWDU�D�DOJXLHQ�R�HVWDU�FRQ�pO�SDUD�WUDWDU�DOJ~Q�DVXQWR««««��������

�
�
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$XVHQFLD�«««««««««««««««««««««««««««������

x �����$XVHQFLD�FRPR�SUHVHQFLD�LQWDQJLEOH�«««««««««««��������
x �����$XVHQFLD�TXH�VH�FRQYLHUWH�HQ�VLOHQFLR�«««««««««««������
x �����$XVHQFLD�VXEMHWLYD�«««««««««««««««««««����

�
�
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2EUDV�FLWDGDV�««««�«««««««««««««««««««««������
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,QWURGXFFLyQ��
 
 
/D� SDODEUD� HV� OD� KHUUDPLHQWD� TXH� XWLOL]D� HO� VHU� KXPDQR� SDUD� H[SUHVDU� VXV� QHFHVLGDGHV�

EiVLFDV�D�ORV�GHPiV�\��GH�HVWD�PDQHUD�� WUDQVPLWLU�VXV�VHQWLPLHQWRV�� LGHDV�R�VLPSOHPHQWH�

LQWHUFDPELDU�LQIRUPDFLyQ��/D�SDODEUD�GD�SDVR�D�OD�OHQJXD�TXH�HV�XQ�PHGLR�HVWDEOHFLGR�SRU�

FRQVHQVR�FROHFWLYR�\�VRFLDO��1R�H[LVWH�OHQJXD�VLQ�SDODEUD�QL�SDODEUD�VLQ�OHQJXD��/D�OHQJXD�

HV�©�OH�WUpVRU�GpSRVp�SDU�OD�SUDWLTXH�GH�OD�3DUROH�GDQV�OHV�VXMHWV�DSSDUWHQDQW�j�XQH�PrPH�

FRPPXQDXWp�ª���%DUWKHV��©�,QWURGXFWLRQ�j�O¶DQDO\VH�VWUXFWXUDOH�GHV�UéFLWV�ª�������*UDFLDV�D�

OD�OHQJXD��HVWDEOHFLGD�SRU�FRQWH[WR�VRFLDO�\�D�ODV�SDODEUDV�TXH�GHULYDQ�GHO�XVR�FRWLGLDQR��

HO�LQGLYLGXR�VH�PDQWLHQH�HQ�FRQVWDQWH�FRPXQLFDFLyQ�H�LQWHUYLHQH�HQ�OD�VRFLHGDG�D�OD�TXH�

SHUWHQHFH��'HELGR�D�OR�DQWHULRU��OD�FRPXQLFDFLyQ�VH�FRQVLGHUD�XQD�DFWLYLGDG�YLWDO�SDUD�OD�

FRPXQLGDG��&RPXQLFDU�VLJQLILFD�FRQYHUVDU�FRQ�RWUD�SHUVRQD�SDUD�KDFHUOD�SDUWtFLSH�GH�OR�

TXH�XQR�WLHQH��TXLHUH�R�QHFHVLWD�SRU�PHGLR�GH�OD�SDODEUD�RUDO�R�HVFULWD���

3DUD� OOHYDU� D� FDER� HVWD� IXQFLyQ� SHUVRQDO� \� VRFLDO�� OD� KXPDQLGDG� KD� UHFXUULGR� D�

GLYHUVDV�IRUPDV�GH�FRPXQLFDFLyQ��3RU�XQ�ODGR��HO�VXMHWR�VH�H[SUHVD�D�SDUWLU�GHO�UHODWR�RUDO�

R�HVFULWR�GH�FXHQWRV��PLWRV��OH\HQGDV�H�KLVWRULDV��$Vt��VH�KDQ�SRGLGR�FRQRFHU�ORV�HYHQWRV�

TXH�KDQ�FRQIRUPDGR�VX�KLVWRULD�D�WUDYpV�GHO�WLHPSR��VXFHVRV�TXH�VXVWHQWDQ�\�GDQ�YDORU�DO�

SUHVHQWH�GHVGH�HO�FXDO�ODV�JHQHUDFLRQHV�TXH�YHQGUiQ�HVFULELUiQ�HO�IXWXUR��6LQ�HPEDUJR��QR�

VyOR� VH� FRPXQLFD� D� WUDYpV� GH� OD� SDODEUD�� 'H� KHFKR� H[LVWH� OD� H[SUHVLyQ� SRU� PHGLR� GH�

LPiJHQHV�ILMDV�R�PyYLOHV�FRPR�HV�HO�FDVR�GH� OD�SLQWXUD�R� OD� IRWRJUDItD�DVt�FRPR�HO�FLQH�

UHVSHFWLYDPHQWH���(O�VHPLyORJR�IUDQFpV�5RODQG�%DUWKHV�VHxDOD��D�SURSyVLWR�GHO�UHODWR��TXH�
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©OH�réFLW�HVW�SUéVHQW�GDQV�WRXV�OHV�WHPSV��>«@�WRXV�OHV�OLHX[��>«@�WRXWHV�OHs  sociéWHғV�� «@�LO�

Q¶\�D� MDPDLV�HX�QXOOH�SDUW�DXFXQ�SHXSOH�VDQV� réFLW�� >«@� OH� réFLW�HVW� Oj��FRPPH� OD�YLH�ª��

�������'RQGH�KD\D�DFWLYLGDG�KXPDQD�H[LVWLUi�DOJXQD�KLVWRULD�TXH�FRQWDU���

'H�OD�PLVPD�PDQHUD�TXH�HO�UHODWR�WLHQH�XQ�Q~FOHR�QDUUDWLYR�TXH�OH�GD�SUHVHQFLD�DO�

WH[WR��ODV�LPiJHQHV�ILMDV��FRPR�OD�SLQWXUD�\�OD�IRWRJUDItD��SRVHHQ�XQ�GHWDOOH�VLQJXODU�TXH�

5RODQG�%DUWKHV�OODPD�©�SXQFWXP�ª��(VWH�©�SXQFWXP�ª�HV�HO�GHWDOOH�HVSHFtILFR�HQ�OD�LPDJHQ�

TXH� JHQHUD� HO� LPSDFWR� YLVXDO� TXH� DWUDH� OD�PLUDGD� GHO� REVHUYDGRU� \� OR� KDFH� UHIOH[LRQDU�

VREUH�HOOD���/D�FKDPEUH�FODLUH����������

3HUR�SDUD�TXH�VH�OOHYH�D�FDER�HVWH�LQWHUFDPELR�FRPXQLFDWLYR�HV�QHFHVDULR�FRQWDU�

FRQ�GRV�LQWHUORFXWRUHV��3ULPHUDPHQWH��VH�UHTXLHUH�GH�XQD�SHUVRQD�TXH�HPLWD�HO�PHQVDMH��

\D�VHD�RUDO�R�HVFULWR�R�SRU�PHGLR�GH�LPiJHQHV�R�DFFLRQHV�\��HQ�VHJXQGR�OXJDU��VH�QHFHVLWD�

XQD� SHUVRQD� TXH� UHFLED� GLFKR�PHQVDMH� \� OR� LQWHUSUHWH��(Q� DXVHQFLD� GH� HVWH� LQWHUFDPELR�

LQWHOHFWXDO�R�DIHFWLYR�OD�FRPXQLFDFLyQ�QR�VH�OOHYD�D�FDER�\�OD�QDUUDFLyQ�SLHUGH�VX�HVHQFLD��

(QWRQFHV�� ODV�SULPHUDV�SUHJXQWDV�TXH�VXUJHQ�VRQ� ODV�VLJXLHQWHV��¢TXLpQ�HV�HO�QDUUDGRU�\�

FXiO�HV�VX�IXQFLyQ"�¢4XLpQ�HV�HO�OHFWRU�R�LQWHUORFXWRU�\�FXiO�HV�VX�SDSHO"�(O�QDUUDGRU�HV�OD�

PLUDGD�\�OD�YR]�D�WUDYpV�GH�ODV�FXDOHV�HO�LQWHUORFXWRU�VHUi�WHVWLJR�GH�ORV�KHFKRV�UHODWDGRV��

(O�QDUUDGRU�HV�D�OD�YH]�HO�FXHUSR�GH�OD�REUD��VX�FDUiFWHU�H�LGHQWLGDG��(V�HO�YtQFXOR�HQWUH�OD�

PDWHULDOLGDG�GH�OD�REUD��R�VHD�HO�WH[WR�PLVPR��\�OD�LQPDWHULDOLGDG�VXEMHWLYD�GH�OD�KLVWRULD�

TXH�FRQVWUX\H�D�FDGD� LQVWDQWH��(O�QDUUDGRU��HQWRQFHV��RVWHQWD�HO�SRGHU�GH� OD�YR]�\�HV� OD�

SUHVHQFLD�TXH�LPSULPH�YHUDFLGDG�\�FUHGLELOLGDG�D�OD�KLVWRULD���

1DUUDU�HV�XQ�DFWR�YHUEDO�FX\D�IXQFLyQ�HV�HQXQFLDWLYD��$�SDUWLU�GH�OD�QDUUDFLyQ�VH�

OOHJD�D�OD�DFFLyQ�UHDO�\�SUHVHQFLDO�GH�OD�H[SHULHQFLD�YLYHQFLDO��$Vt�WHQHPRV�TXH�OD�YR]�GH�

OD�QDUUDFLyQ�HQ�/H�SHLQWUH�DX�FRXWHDX�OD�OOHYD�XQ�PpGLFR�FLUXMDQR�\�OD�PLUDGD�REMHWLYD�\�
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SXQWXDO� SHUWHQHFH� DO� SLQWRU� GH� OR� DEVWUDFWR�� /D� H[LVWHQFLD� GH� DPERV� SHUVRQDMHV� HV�

FRPSOHPHQWDULD� \D� TXH�� D� SDUWLU� GHO� GLiORJR� HQWUH� HOORV�� HO�PpGLFR� ORJUD� UHVWDEOHFHU� HO�

HTXLOLEULR� SHUGLGR� GHELGR� D� OD� YDFXLGDG� \� DLVODPLHQWR� HQ� HO� TXH� YLYtD� KDVWD� DQWHV� GH�

FRQRFHU� DO� SLQWRU�� (O� FLUXMDQR� WRPD� OD� SDODEUD� HQ� SULPHUD� SHUVRQD� GHO� VLQJXODU� GDQGR�

WHVWLPRQLR�GH� VX� H[SHULHQFLD� \� FRQFUHWL]D� OR�TXH�'RPLQLTXH�9LDUW� OODPD� ©� OH� UHWRXU�GX�

VXMHW�ª��6XV�DGHSWRV�VH�©�UpFODPHQW�G¶XQ�QRXYHDX�O\ULVPH�ª��UHFODPR�QHFHVDULR�SDUD�TXH�

OD�REUD�DGTXLHUD�VXEMHWLYLGDG�\�IXHU]D�UHLYLQGLFDGRUD�SHUPLWLHQGR�GH�HVWD�IRUPD�DO�VXMHWR�

HQIUHQWDU��HQWUH�RWURV�SXQWRV�FODYH��©�OD�FULVH�GHV�LGpRORJLHV�HW�GHV�GLVFRXUV�ª���©�3RUWUDLWV�

GX�VXMHW��ILQ�GH���qPH�VLqFOH�ª��5HPXH�QHW�/LWWpUDWXUH���'LVFXUVR�D�SDUWLU�GHO�FXDO�HO�VXMHWR�

QDUUDGRU�GH�HVWD�QRYHOD�HQWDEOD�XQ�GLiORJR�FRQVLJR�PLVPR�DVt�FRPR�FRQ�VX�LQWHUORFXWRU�

GDQGR�SDVR�DO�SHQVDPLHQWR�EDMWLQLDQR�TXH�FRQVLVWH�HQ�OD�UHODFLyQ�TXH�HO�\R�HVWDEOHFH�FRQ�

HO�RWUR��(O�RWUR�HV�HO�UHIHUHQWH�H[WHULRU�GHO�\R�\�VH�UHILHUH�D�OD�HQWLGDG�TXH�HO�VXMHWR�SHUFLEH�

IXHUD�GH�pO��©�VLPSOHPHQWH�DOJXLHQ�TXH�QR�VR\�\R��RWUR�LQPHGLDWR�\�FRWLGLDQR�ª�\�HV�©�OD�

SULPHUD�FRQGLFLyQ�SDUD�OD�HPHUJHQFLD�GHO�VXMHWR�TXH�VH�GLFH�\R�ª��+DFHU�FRQFLHQFLD�GH�OD�

H[LVWHQFLD� GHO� \R� FRQ� UHODFLyQ� DO� RWUR� LPSOLFD� XQD� VHULH� GH� ©�UHVSRQVDELOLGDGHV� \�

FRQVHFXHQFLDV�ª� TXH� VXUJHQ� GH� OD� LQWHUDFFLyQ� FRQ� pO� �%DMWtQ�� <R� WDPELpQ� VR\�� ��������

SXHVWR�TXH�ORV�DFWRV�GHO�\R�UHSHUFXWLUiQ�HQ�HO�RWUR�\�YLFHYHUVD��

'H�HVWD�PDQHUD��JUDFLDV�DO�GLiORJR�\�HQFXHQWUR�FRQ�HO�RWUR�TXH�HV� LQGLVSHQVDEOH�

SDUD�OD�FRQVWUXFFLyQ�GHO�\R�\�KDFLHQGR�FRQVFLHQFLD�GH�OD�DOWHULGDG�TXH�FDUDFWHUL]D�DO�VHU�

KXPDQR��HV�SRVLEOH�TXH�HO� VXMHWR� VLHQWD� OD�XUJHQWH�QHFHVLGDG�SRU�GHV�HVFULELU�VX�YLGD�\�

GLULJLUOD� KDFLD� XQ� SXQWR� HVSHFtILFR� GHVGH� HO� FXDO� HO� LQGLYLGXR� RSWDUi� SRU� PDUFDU� OD�

GLIHUHQFLD��&RQ�HO�WpUPLQR�GHV�HVFULELU��PH�UHILHUR�D�FDPELDU�UDGLFDOPHQWH�OD�SRVWXUD�TXH�

HO� VXMHWR� SUHVHQWD� DQWH� OD� YLGD� SDUD� SRGHU� URPSHU� FRQ� OD� GR[D� TXH� KD� GLULJLGR�
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LQIOH[LEOHPHQWH� VX� YLGD� \� DVt� LQVFULELU� XQD� QXHYD� SHUFHSFLyQ� GH� OR� FRWLGLDQR�� 5RODQG�

%DUWKHV� GHVFULEH� OD� GR[D� FRPR� ©�XQ� PDXYDLV� REMHW�ª� �5RODQG� %DUWKHV� SDU� 5RODQG�

%DUWKHV������\D�TXH��GHELGR�D�VX�QDWXUDOH]D�ILMD�\�HVWiWLFD��OD�GR[D�FRDUWD�OD�OLEHUWDG�GHO�

VXMHWR�TXLHQ�VH�YH�REOLJDGR�D�VHJXLUOD�SDUD�QR�FDHU�HQ�IDOWD�SXHVWR�TXH�OD�GR[D�FRQVLVWH�HQ�

XQD� RSLQLyQ� JHQHUDO� FX\D� DSOLFDFLyQ� VH� FRQYLHUWH� HQ� XQD� UHJOD� LQFXHVWLRQDEOH� D� VHJXLU�

LPSXHVWD�SRU�OD�VRFLHGDG���

*UDFLDV�DO�GHVHR�GH�UHYHUWLU�OD�GR[D��D�ILQDOHV�GHO�VLJOR�;;��IORUHFH�XQD�FODVH�GH�

OLWHUDWXUD� TXH� 'RPLQLTXH� 9LDUW� KD� FDOLILFDGR� FRPR� OLWHUDWXUD� GHVFRQFHUWDQWH�� OLWHUDWXUD�

LUUHVROXEOH�R�LQGHFLGLEOH�OD�FXDO�VH�FRQYLHUWH�HQ�XQD�©�ILFWLRQ�UpIOH[LYH�HW�QRQ�QDUUDWLYH�ª��

�©�3RUWUDLWV�GX�VXMHW��ILQ�GH���qPH�VLqFOH�ª��5HPXH�QHW�/LWWpUDWXUH���3RU�RWUR�ODGR��DQWHV�TXH�

QDGD�� QRWDPRV� TXH� OD� REUD� GH� 2OOLYLHU� 3RXUULRO�� /H� SHLQWUH� DX� FRXWHDX�� HV� XQD� FODUD�

PXHVWUD�GHO�©�SURMHW�SRXU�OD�OLWWpUDWXUH�FRQWHPSRUDLQH�ª�SURSXHVWR�SRU��'RPLQLTXH�9LDUW�

\D�TXH�HQ�HOOD�HO�DXWRU�XWLOL]D�ODV�GHQRPLQDGDV�©�WHFKQLTXHV�PL[WHV�ª��4XHO�SURMHW�SRXU�OD�

OLWWpUDWXUH�FRQWHPSRUDLQH"�������ODV�FXDOHV�FRQYHUJHQ�HQ�©�XQ�GLDORJXH�LQFHVVDQW�DYHF�OHV�

GLYHUVHV� GLVFLSOLQHV� GHV� VFLHQFHV� KXPDLQHV�ª�� ������ /R� DQWHULRU� GD� SDVR� D� OD�

LQWHUWH[WXDOLGDG� PXOWLGLVFLSOLQDULD� UHVXOWDQGR� HQ� XQD� DUPRQLRVD� FRKDELWDFLyQ� GH�

GLVFLSOLQDV�\�OHQJXDMHV�DILQHV�FRPR�VRQ�OD�OLWHUDWXUD��OD�SRHVtD�\�OD�ILORVRItD�R��FRQWUDULRV��

FRPR�OD�PHGLFLQD�\�OD�SLQWXUD��6LQ�HPEDUJR��JUDFLDV�D�OD�FRKDELWDFLyQ�GLVFLSOLQDULD�\�D�OD�

LQWHUWH[WXDOLGDG� TXH� SUR\HFWD� /H� SHLQWUH� DX� FRXWHDX�� YHUHPRV� FyPR� OD� PHGLFLQD� \� OD�

SLQWXUD� GHMDQ� GH� VHU� GLVFLSOLQDV� FRQWUDULDV� SDUD� FRQYHUWLUVH� HQ� FRPSOHPHQWDULDV� GDQGR�

VHQWLGR� \�PRYLOLGDG� DO� GLiORJR� HQWUH� HOODV�� (Q� VHJXQGD� LQVWDQFLD�� QRV� SHUFDWDPRV� GH� OD�

JUDQ� LQTXLHWXG� VREUH� HO� SUHVHQWH� DVt� FRPR� OD� LQWHUURJDFLyQ� GHO� SDVDGR� TXH� GHQRWDQ�

©�O¶héULWDJH� G¶XQ� VRXSoRQ�ª� ����� \� XQD� GLPHQVLyQ� HPLQHQWHPHQWH� FUtWLFD� SRU� SDUWH� GHO�
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QDUUDGRU� GH� 3RXUULRO�� 1DUUDU� HO� SUHVHQWH� R� HO� SDVDGR� UHFLHQWH� SHUPLWH� DO� HVFULWRU�

FRQWHPSRUiQHR� GDU� WHVWLPRQLR� GH� VX� H[SHULHQFLD� SDUD� DVHQWDUVH� HQ� HO� SUHVHQWH�� (VWRV�

WUD]RV� QDUUDWLYRV� LQVFULEHQ� GHILQLWLYDPHQWH� D� OD� REUD� GHQWUR� GHO� FRQWH[WR� OLWHUDULR�

FRQWHPSRUiQHR�GH�ILQDOHV�GHO�VLJOR�;;�\�SULQFLSLRV�GHO�;;, GHELGR�D�OD�FRPSOHMLGDG�GH�

OD�VLWXDFLyQ�OLWHUDULD�TXH�HVWi�HQ�FRQVWDQWH�GHVDUUROOR��/R�DQWHULRU�FRQGXFH�D�OD�E~VTXHGD�

GH�QXHYDV�IRUPDV�JHQpULFDV�DVt�FRPR�GLVFXUVRV�QDUUDWLYRV�TXH�OOHYHQ�DO�OHFWRU�D�H[SORUDU�

OD�QRYHGDG���

2WUR�SXQWR�FODYH�H�LPSRUWDQWH�GH�OD�OLWHUDWXUD�FRQWHPSRUiQHD�VLJOR�;;,�DVt�FRPR�

GH�OD�REUD�GH�3RXUULRO�VRQ�ODV�©�TXHVWLRQV�GH�PpPRLUH�ª��9LDUW��©�3RUWUDLWV�GX�VXMHW��ILQ�GH�

��qPH� VLqFOH� ª��5HPXH�QHW� /LWWpUDWXUH��� (Q� OD� PHPRULD�� HO� LQGLYLGXR� JXDUGD� UHFXHUGRV��

SURFHVRV�RQtULFRV�H�LQFOXVLYH�GXHORV�TXH�HPHUJHQ�HQ�HO�SUHVHQWH�HQ�IRUPD�GH�IUDJPHQWRV�

R�SHTXHxRV�GHVWHOORV LQFLWDQGR�DO�HVFULWRU�D�GDU�FXHQWD�GH�HOORV��(VWRV�IUDJPHQWRV�DFW~DQ�

OLEUHPHQWH� GHQWUR� GHO� UHODWR� \� FRKDELWDQ� FRQ� RWURV�� 6X� QDWXUDOH]D� QR� HV� OLQHDO� QL�

FURQROyJLFD�\�HV�LPSRVLEOH�RUGHQDUORV�FRPR�SLH]DV�GH�XQ�URPSHFDEH]DV��SXHV�SHUGHUtDQ�

VX�HVHQFLD��DFW~DQ�FRPR�ORV�KLORV�TXH�WHMHQ�OD�REUD�\�VX�GLYHUVLGDG�GH�RULJHQ�GD�SDVR�D�OD�

SOXULGLVFLSOLQDULHGDG�UHTXHULGD�HQ�OD�OLWHUDWXUD�FRQWHPSRUiQHD�VLJOR�;;,�\��HQ�/H�SHLQWUH�

DX� FRXWHDX�� YHUHPRV� FyPR� LQWHUDFW~DQ� IUDJPHQWRV� ILORVyILFRV�� SRpWLFRV�� SLFWyULFRV� \�

PpGLFRV��HQWUH�RWURV��

3DUD� FRPSUHQGHU� PHMRU� OD� REUD�� SUHVHQWDUp� EUHYHPHQWH� D� VX� DXWRU�� 2OOLYLHU�

3RXUULRO� HV� XQ� KRPEUH� TXH� SRGUtD� GHILQLUVH� FRPR� SOXULGLVFLSOLQDULR� GHELGR� D� TXH� VX�

FDUUHUD� SURIHVLRQDO� VH� FDUDFWHUL]D� SRU� OD� GLYHUVLGDG� GH� VX� REUD� SXHV�� DGHPiV� GH� VHU�

ILOyVRIR�� HV� HVFULWRU�� FLQHDVWD�� GLUHFWRU� \� JXLRQLVWD� GH� MXHJRV� GH� YLGHR�� 'XUDQWH� VXV�

HVWXGLRV� XQLYHUVLWDULRV�� 3RXUULRO� IXH� GLVFtSXOR� GHO� ILOyVRIR� +XEHUW� *UHQLHU FX\R� OLQDMH�
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ILORVyILFR�DVFLHQGH�HQ�OtQHD�GLUHFWD�GH�(PLOH�&KDUWLHU��������������SHQVDGRU�GH�WUDGLFLyQ�

VRFUiWLFD� PHMRU� FRQRFLGR� FRPR� $ODLQ�� (O� IXHUWH� YtQFXOR� DPLVWRVR� \� DFDGpPLFR� GH�

3RXUULRO�FRQ�VX�PDHVWUR�*UHQLHU�QRV�SHUPLWH�HQWHQGHU�OD�IpUUHD�YROXQWDG�GH�GDUOH�SHVR�D�

VX�GLVFXUVR�OLWHUDULR�ILORVyILFR��FRPR�ELHQ�GLFH�/LO\DQ�.DVWHORRW��©�QRXV�VRPPHV�WRXV�ILOV�

GH�TXHOTX¶XQ�ª�� �+LVWRLUH�GH� OD� OLWHUDWXUH�QpJUR�DIULFDLQH������ \��2OOLYLHU�3RXUULRO�KDFH�

KRQRU�D�VX�IDPLOLD�ILORVyILFD�HQ�VX�REUD�OLWHUDULD��

(Q�������GHVSXpV�GH�UHDOL]DU�OD�DGDSWDFLyQ�FLQHPDWRJUiILFD�GH�VX�QRYHOD�0HSKLVWR�

YDOV�� 3RXUULRO� VH� XQH� DO� HTXLSR� GH� *UDQG� -RXUQDO� HQ� &DQDO�� FRPR� HQWUHYLVWDGRU� \�

FRPHQWDULVWD� GH� OD� VHFFLyQ� FXOWXUDO� GH� GLFKR� SURJUDPD�� TXH� OR� KDEtD� FRQWUDWDGR� ©� SRXU�

DSSRUWHU�GX�VHQV�ª��3RXUULRO�VH�HQFXHQWUD�IUHQWH�D�©�OD�YDFXLWp��OD�YXOJDULWp�HW�OD�YLROHQFH�

G
XQH�PDFKLQHULH�WpOpYLVXHOOH��©�3DUOHU�DYDQW�GH�VDYRLU�TXRL�GLUH�ª��$�VX�VDOLGD�GH�&DQDO���

3RXUULRO�HVFULEH�VX�OLEUR�2Q�2II�HQ�HO�FXDO�QDUUD�VX�LPSDFWDQWH�H[SHULHQFLD�PHGLiWLFD�HQ�

GLFKR�FDQDO��6X�OLEUR�FDXVD�XQD�JUDQ�SROpPLFD�HQ�HO�PXQGR�GHO�HVSHFWiFXOR��SXHV�HQ�pO��

3RXUULRO�UHIOH[LRQD�VREUH�HO�GLOHPD�RQWROyJLFR�SURIHVLRQDO��©�FRPPHQW�FRQFLOLHU�IDLUH�FH�

TX
RQ�DLPH�HW�JDJQHU�VD�YLH"�ª�$O�PLVPR�WLHPSR��GHQXQFLD�D�OD�VRFLHGDG�FRQWHPSRUiQHD�\�

VHxDOD�TXH�ORV� YDORUHV� TXH� OD� GLULJHQ� DFWXDOPHQWH� VRQ� ©�OD� FRPSpWLWLRQ�� OD� UHFKHUFKH� GH�

VWDWXW�� OD� SUpVHUYDWLRQ� GH� FH� VWDWXW�� XQH� ORJLTXH� IRQGpH� VXU� OH� UDSSRUW� GH� IRUFH� ª��(VWRV�

YDORUHV�SDUD�XQ�ILOyVRIR�FRPR�3RXUULRO�QR�VRQ�DFHSWDEOHV��SXHV�FDUHFHQ�GH�HVStULWX�FUtWLFR�

\D�TXH�IRUPDQ�SDUWH�GH�OD�GR[D�SDUDOL]DQWH��3RXUULRO�WHUPLQD�VX�HQWUHYLVWD�FRQ�OD�VLJXLHQWH�

IUDVH�� ©�,O� IDXW�XQH�FRKpUHQFH� HQWUH� FH�TX
RQ�GLW� HW� FH�TX
RQ� IDLW� ª�� �3RXUULRO�� HQWUHYLVWD��

©�-¶éWDLV� OH� %ULFH� GH� 1LFH� GH� OD� SKLOR�ª�� 7pOp2EV� 1RXYHOREV��� $Vt� GHMD� HQ� FODUR� VX�

FRPSURPLVR�pWLFR�FRQVLJR�PLVPR��FRQ�OD�VRFLHGDG�\�FRQ�VX�IRUPDFLyQ�ILORVyILFD���
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6yOR� GRV� SHUVRQDMHV� OOHYDQ� HO� KLOR� FRQGXFWRU� TXH� WHMH� OD� QRYHOD�� XQ� PpGLFR�

FLUXMDQR� TXH� WLHQH� D� VX� FDUJR� D� XQ� SLQWRU� GH� OR� DEVWUDFWR� TXH� HVWi� HQ� IDVH� WHUPLQDO��

$VLPLVPR��/H�SHLQWUH�DX�FRXWHDX�VH�GHVDUUROOD�HQ�XQ�HVSDFLR�\�WLHPSR�GHWHUPLQDGRV�SRU�

HO�KRVSLWDO�\�HO�SHULRGR�GH�KRVSLWDOL]DFLyQ�GHO�SLQWRU� UHVSHFWLYDPHQWH��3DUD�FDGD�XQR�GH�

ORV�SHUVRQDMHV�GH�OD�REUD�HO�HQFLHUUR�HQ�HO�KRVSLWDO�LPSOLFD�VLJQLILFDGRV�GLIHUHQWHV��3RU�XQ�

ODGR�� SDUD� HO� PpGLFR�� HO� KRVSLWDO� HV� HO� OXJDU� GRQGH� VH� GHVHPSHxD� SURIHVLRQDOPHQWH�

UHFLELHQGR�XQD�UHWULEXFLyQ�HFRQyPLFD��(O�PpGLFR�SDVD�ODUJDV�KRUDV�WUDEDMDQGR�GHQWUR�GH�

OD�LQVWLWXFLyQ�GH�VDOXG�YLVLWDQGR�HQIHUPRV�FRQ�OD�ILQDOLGDG�GH�FXUDUORV��6X�HVWDQFLD�HQ�HO�

KRVSLWDO�HV�YROXQWDULD��3RU�RWUR�ODGR��SDUD�HO�SLQWRU��HO�KRVSLWDO�VLJQLILFD�VX�~OWLPD�PRUDGD��

(Q�HVWH�OXJDU��HO�DUWLVWD�SDVDUi�ORV�~OWLPRV�GtDV�GH�VX�YLGD�GHELGR�D�OD�QHJOLJHQFLD�\�DO�PDO�

GLDJQyVWLFR� GLFWDPLQDGR� SRU� HO� PpGLFR� GH� FRQVXOWD� H[WHUQD� OODPDGR� 9DOLQ�� 8QD� PDOD�

OHFWXUD�GH�OD�VLQWRPDWRORJtD�GHO�HQIHUPR�SURYRFy�TXH�OD�VLPSOH�DSHQGLFLWLV�TXH�DTXHMDED�

DO� SLQWRU�� HYROXFLRQDUD� HQ� XQD� PRUWDO� SHULWRQLWLV�� 6X� HVWDQFLD� HQ� HO� QRVRFRPLR� HV�

LQYROXQWDULD��IRU]RVD�\�GHILQLWLYD��

3DUD�GHMDU�FRQVWDQFLD�GH�OR�VXFHGLGR��GtDV�GHVSXpV�GHO�PDO�GLDJQyVWLFR�\�FXDQGR�

\D� QR� KD\� QDGD� TXH� KDFHU� PiV� TXH� HVSHUDU� OD� PXHUWH�� XQ� PpGLFR� FLUXMDQR� UHWRPD� HO�

KLVWRULDO�FOtQLFR�GHO�SLQWRU�\�FRPLHQ]D�VX�LQIRUPH�GH�OD�VLJXLHQWH�PDQHUD��©�8Q�LQWHUQH�O¶D�

SULV�HQ�FKDUJH��SXLV�OH�FKHI�GH�FOLQLTXH��SXLV�PRL��>«@�6RQ�VHFréWDLUH��PH�SUéFLVD�TX¶LOV�

DYDLHQW� FRQVXOté� GHX[� MRXUV� DXSDUDYDQW�� >«@� /H� GRFWHXU� 9DOLQ� OHXU� DYDLW� SUHVFULW� GHV�

PLFUR�ODYHPHQWV�>«@�FH�TXL�Q¶DYDLW�SX�>«@�TXH�IDYRULVHU�O¶H[SORVLRQ�GH�VRQ�DSSHQGLFH�ª��

�3RXUULRO��/H�SHLQWUH�DX�FRXWHDX����������9DOLQ�KDEtD�GHVHVWLPDGR�DO�HQIHUPR��SXHV�SDUD�

pO�ORV�SDFLHQWHV�HUDQ�VLPSOHPHQWH�©�GHV�SHWLWV�YLHX[�TXL�DYDLHQW�HQYLH�GH�SDUOHU�HW�GH�VH�

IDLUH�SUHVFULUH�GHV�VRPQLIqUHV��LO�V¶DJLVVDLW�G¶XQH�PHғG FLQH�GH�TXDUWLHU�VDQV�SUpWHQWLRQ�ª��
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������/D�YLGD�GH�XQ�VHU�KXPDQR�VH�DSDJDED�D�FDXVD�GH�OD�PHGLRFULGDG�\�HO�GHVLQWHUpV�TXH�

9DOLQ� PRVWUDED� KDFLD� ORV� HQIHUPRV�� 6LQ� HPEDUJR�� HO� PpGLFR� UHFRQRFH� GH� PDQHUD�

VDUFiVWLFD� OD� LPSRUWDQFLD� GH� 9DOLQ� HQ� WRGR� HVWH� FDVR� FOtQLFR� \� VHxDOD� TXH� ©�VRQ� QRP�

�9DOLQ��UHVWHUD�>«@�GDQV�O¶KLVWRLUH�GH�OD�SHLQWXUH�FRPPH�O¶LQLWLDWHXU�GH�OD�ILQ�GX�SHLQWUH��

GDQV� FHOOH� GH� OD� OLWWpUDWXUH� FRPPH� OD� PXVH� VHFUqWH� GH� FH� OLYUH�� HW� GDQV� FHOOH� GH� OD�

PHғG FLQH��M¶HQ�GRXWH��ª�������(Q�WRGR�FDVR��9DOLQ��VH�FRQYLHUWH�HQ�©�OD�PXVH�VHFUqWH�ª�TXH�

GHWHUPLQD�OD�YROXQWDG�GHO�PpGLFR�FLUXMDQR GH UHODWDU�VX�HQFXHQWUR�FRQ�HO�SLQWRU��

� (Q� WDQ� VyOR� DSUR[LPDGDPHQWH� GLH]� GtDV� GH� UHFOXVLyQ� KRVSLWDODULD� GHO� SLQWRU� VH�

OOHYD�D�FDER�XQ� LQWHUFDPELR�GLDOpFWLFR�HQWUH�HO� FLUXMDQR�\�HO�SLQWRU�HO� FXDO�SURSLFLD� XQD�

VHULH�GH�OHFFLRQHV�GH�YLGD�TXH�FDPELDQ�UDGLFDOPHQWH�OD�IRUPD�HQ�TXH�HO�FLUXMDQR�FRQFLEH�

HO�PXQGR� TXH� OR� URGHD� �� $O� SDVDU� GH� ORV� GtDV�� OD� YLVLWD� FOtQLFD� GHO�PpGLFR� VH� WRUQD� HQ�

SOiWLFD� \� FRQYLYHQFLD� FRQ� HO� SLQWRU� FRQYLUWLpQGRVH� HVWRV� GLiORJRV� HQ� HO� IiUPDFRQ�� HVD�

©�³PHGLFLQD´��>«@�D�OD�YH]�UHPHGLR�\�YHQHQR�ª��'HUULGD��©�/D�IDUPDFLD�GH�3ODWyQ�ª��������

TXH� HO� SLQWRU� VXPLQLVWUD� DO� PpGLFR�� 'XUDQWH� HVWD� WHPSRUDOLGDG� ORV� SDSHOHV� VH� KDQ�

LQYHUWLGR��\D�QR�HV�HO�PpGLFR�HO�TXH�FXUD�DO�SLQWRU�VLQR�DO�FRQWUDULR��(O�IiUPDFRQ�SUHVHQWH�

HQ�OD�VDELGXUtD�GHO�SLQWRU��WUDQVIRUPDUi�\�UHVWLWXLUi�HO�iQLPR�TXH�HO�FLUXMDQR�KDEtD�SHUGLGR�

GHELGR� D� OD� UXWLQD� GH� OyJLFD�PHFiQLFD� \� FLHQWtILFD� HQ� OD� TXH� VH� GHVHQYROYtD� VX� SUiFWLFD�

FRWLGLDQD��&DEH�VHxDODU�TXH�HO�FLUXMDQR�QR�WHQtD�XQD�YLGD�SHUVRQDO��6X�YLGD�VH�GHVHQYROYtD�

H[FOXVLYDPHQWH�GHQWUR�GHO�KRVSLWDO�\�FXDQGR�OOHJDED�D�GRUPLU�HQ�VX�FDVD�QL�VLTXLHUD�WHQtD�

HO� GHVHR� GH� TXLWDUVH� OD� EDWD� EODQFD� TXH� OR� LGHQWLILFDED� FRPR� PpGLFR DXQTXH� pVWD�

HVWXYLHVH�� LQFOXVLYH��PDQFKDGD� GH� VDQJUH� GH� OD� ~OWLPD� FLUXJtD� TXH� KDEtD� SUDFWLFDGR�� (O�

PpGLFR� QR� VH� KDEtD� SHUFDWDGR�GH� VX� FRQGXFWD� KDVWD� TXH� HO� SLQWRU� OH� GLFH�� ©�9RXV� DOOH]�

UHQWUHU�FKH]�YRXV��(W�YRXV�DYH]�RXEOLé�G¶HQOHYHU�YRWUH�EORXVH�ª���3RXUULRO��/H�SHLQWUH�DX�
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FRXWHDX��������5HFRUGDQGR�ODV�SDODEUDV�GHO�SLQWRU��HO�PpGLFR�VH�TXLWD�VX�EDWD�\�OD�FXHOJD�

HQ�HO�SHUFKHUR��GHVKDFLpQGRVH�SRU�XQ�LQVWDQWH�GH�VX�LGHQWLGDG�SURIHVLRQDO�\�YROYLHQGR�D�

VHU�XQ�VLPSOH�VHU�KXPDQR��(O�FLUXMDQR�HQ�VX�FDOLGDG�GH�QDUUDGRU�VHxDOD��©�-¶DL�RXYHUW�PD�

SRUWH��-¶DL�VXUSULV�PRQ�UHIOHW�GDQV�OH�PLURLU�>«@�$YHF�PD�EORXVH�EODQFKH�PDFXOHғ �>«@�GH�

WDFKHV�QRLUHV��MDXQHV�HW�URXJHV��MH�UHVVHPEODLV�DX�SHLQWUH�GDQV�VRQ�DWHOLHU��-¶DL�SHQGX�PD�

EORXVH� DX� SRUWHPDQWHDX��ª� ������� /DV� SDODEUDV� GHO� SLQWRU� FDUJDGDV� GH� IDUPDFHD�

�DGPLQLVWUDFLyQ� GHO� IiUPDFRQ�� GURJD�� YHQHQR� \�R� UHPHGLR�� �'HUULGD�� ©�/D� IDUPDFLD� GH�

3ODWyQ�ª�� ������ VXUJHQ� HIHFWR� LQPHGLDWR� HQ� HO� FLUXMDQR� TXLHQ� HPSLH]D� D� FDPELDU� VXV�

FRVWXPEUHV�� 'H� HVWH� PRGR�� OD� PHWDPRUIRVLV� HQ� OD� DFWLWXG� GHO� JDOHQR� FRPLHQ]D� D�

GHVDUUROODUVH��

(Q�HIHFWR��HO�FXDUWR�GHO�SLQWRU�DVt�FRPR�ORV�GtDV�GH�VX�KRVSLWDOL]DFLyQ�VRQ�SDUD�HO�

FLUXMDQR� XQ� WLHPSR� \� HVSDFLR� DOWHUQRV�� (O� FLUXMDQR� FRQVLGHUD� VXV� HQFXHQWURV� FRQ� VX�

SDFLHQWH�FRPR�XQ�UHPDQVR�GH�SD]�\�XQ�VXVSLUR�GH�IHOLFLGDG��©�&’éWDLW�FRPPH�XQH�SDXVH��

DYHF� OXL� MH� Q¶éWDLV� SOXV� j� O¶K{SLWDO�� MH� Q¶éWDLV� SOXV� GRFWHXU�� j’éWDLV� MXVWH� LQWéUHVVHғ SDU� FH�

TX¶LO�DYDLW�j�GLUH��ª��3RXUULRO��/H�SHLQWUH�DX�FRXWHDX��������(Q�HVWH�HVSDFLR�WHPSRUDO�ORV�

QRPEUHV� SURSLRV� QR� H[LVWHQ�� FRPR� WDPSRFR� ODV� HWLTXHWDV� VRFLDOHV�� SURIHVLRQDOHV� R�

FXOWXUDOHV�TXH�GLVWLQJXHQ�DO�PpGLFR�GHO�SLQWRU��(V�SHUWLQHQWH�KDFHU�QRWDU�TXH�HQ�OD�QRYHOD�

GH�3RXUULRO��D�H[FHSFLyQ�GHO�GRFWRU�9DOLQ��QLQJXQR�GH�ORV�SHUVRQDMHV�WLHQH�QRPEUH�SURSLR��

(O�HVFULWRU� ILOyVRIR�VH�UHILHUH�D�HOORV�VLPSOHPHQWH�FRPR� ©�OH�PpGHFLQ�ª�\�©�OH�SHLQWUH�ª��

GLPHQVLyQ� pWLFD� TXH� VXEUD\D� OD� HOHFFLyQ� GHO� KRPEUH� VRFLDO� FRPR� WHPD� D� WUDWDU� HQ� OD�

OLWHUDWXUD� FRQWHPSRUiQHD�� (O� QRPEUH� SURSLR� GHWHUPLQD� DO� VXMHWR� \� OR� HQPDUFD� HQ� XQ�

iPELWR�VRFLDO�HVSHFtILFR��HQ�WDQWR�TXH�OD�RPLVLyQ�GHO�QRPEUH�SHUPLWH�DO�HVFULWRU�LQFOXLU�HQ�
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VX� FRQWH[WR� OLWHUDULR� D� XQ� VXMHWR� FX\R� OXJDU� GHQWUR� GH� OD� KLVWRULD� VH� YXHOYH� XQLYHUVDO� \�

SXHGH�VHU�RFXSDGR�SRU�FXDOTXLHU�SHUVRQD�TXH�VH�LGHQWLILTXH�FRQ�pO���

/D�FRQYLYHQFLD�\�HO�DFHUFDPLHQWR�FRQ�HO�SLQWRU�VRQ�HOHPHQWRV�FODYH�SDUD�OD�YLGD�

GHO�PpGLFR�� OD� FXDO� VH�YH� WUDQVIRUPDGD�D�GLIHUHQWHV�QLYHOHV�� �3ULPHUDPHQWH�� � HO�PpGLFR�

UHFRQRFH�OD�H[LVWHQFLD�H�LPSRUWDQFLD�GHO�RWUR�HQ�OD�ILJXUD�GHO�SLQWRU��(Q�VHJXQGR�OXJDU��HO�

PpGLFR�DSUHQGH�D�YHU�D�VX�DOUHGHGRU�VLJXLHQGR�ODV�SDXWDV�TXH�HO�SLQWRU�OH�PXHVWUD���

(O� FLUXMDQR� VH� HQIUHQWD� GtD� FRQ�GtD� D�XQD� OXFKD� LQ~WLO� HQWUH� OD�YLGD� \� OD�PXHUWH��

$OJXQDV�EDWDOODV�ODV�SRGUi�JDQDU�SHUR�XQ�GtD�OD�PXHUWH�OR�YHQFHUi�LUUHPHGLDEOHPHQWH��6LQ�

HPEDUJR��VX�UHODFLyQ�FRQ�HO�SLQWRU�OH�KDFH�FUHDU�FRQFLHQFLD�GH�OR�TXH�VLJQLILFD�OD�YLGD�\�OD�

PXHUWH� IXHUD� GHO� FRQWH[WR� PpGLFR� DFDGpPLFR�� SXHV� HO� SLQWRU� QR� YH� HQ� OD� PXHUWH� XQ�

LPSHGLPHQWR�GH�YLGD�VLQR�XQ�DOLFLHQWH��©�/D�PRUW��>«@�VHQWLU�VD�SUpVHQFH�SHUPHW�GH�IDLUH�

GHV�FKRL[�UpHOV�HW�SURIRQGV��GH�YLYUH�SRXU�GH�ERQ�ª���������

$QWHV�GH�PRULU��HO�SLQWRU�HQWUD�HQ�XQ�PRQyORJR�UHWURVSHFWLYR�VREUH�VX�YLGD�\�VX�

REUD�UHIOH[LRQDQGR��©�j�OD�ILQ�RQ�HVW�VHXO�HW�RQ�D�RXEOLé�WRXW�FH�TX¶RQ�D�IDLW��F¶HVW�FRPPH�

VL�oD�FRPSWDLW�SRXU�ULHQ��>«@�2��Hst  passé�OH�WHPSs  passé�"�>«@�2Q�WUDYDLOOH��>«@�¬�OD�ILQ�

GH�VD�YLH��LO�UHVWH��TXH�UHVWH�W�LO"�ª��������(O�SLQWRU�FRQVFLHQWH�GH�VX�PRUWDOLGDG�VH�DIHUUD�D�

VX�HVHQFLD�\�VH�FRQWHVWD�D�Vt�PLVPR��©�j�OD� ILQ�GH�PD�YLH�� MH� UHVWH��>«@�-H�SHX[�SHLQGUH�

VDQV�WDEOHDX��-H�VXLV�SHLQWUH��ª���������

$QWH� OD� LUUHPHGLDEOH� PXHUWH� GHO� DUWLVWD�� HO� PpGLFR� FRQILHVD�� ©� M¶DL� DFKHWHғ GHV�

UHSURGXFWLRQV� GH� VHV� WRLOHV�� -H� SHX[� OHV� UHJDUGHU� ORQJWHPSV� >«@� OH� SHLQWUH�

P¶DFFRPSDJQH��ª���������'H�HVWD�PDQHUD��HQFXHQWUD�HQ�HO�DUWH�OD�FRPSDxtD�TXH�YHQFH�VX�

VROHGDG� \� OD� DXVHQFLD� GHO� SLQWRU�� 3RU� HO� ODGR� GHO� DUWLVWD�� VXV� FXDGURV� VRQ� HO� IiUPDFRQ�

FRQWUD� OD�PXHUWH��6RQ� ODV�KXHOODV� UHSUHVHQWDQWHV� R� VXSOHQWHV�GH� OR�SVtTXLFR�DXVHQWH�TXH�
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LQPRUWDOL]DQ�DO�SLQWRU�\�©�OOHYDUiQ�VX�SDODEUD�LQFOXVR�VL�éO�QR�HVWi�>«@�DOOt��,QFOXVR�VL�HVWi�

PXHUWR��ª��'HUULGD��©�/D�IDUPDFLD�GH�3ODWyQ�ª�������������

(Q�WDQ�VyOR�GLH]�GtDV�GH�KLVWRULDO�FOtQLFR��HO�FLUXMDQR�KD�DSUHQGLGR��SULPHUDPHQWH��

D�DPDU�DO�SLQWRU��3RXUULRO��/H�SHLQWUH�DX�FRXWHDX�������(Q�VHJXQGR�OXJDU��HO�FLUXMDQR�KD�

DSUHQGLGR�D�YHU�PiV�DOOi�GH�OD�SLQWXUD�\�D�JXDUGDU�SDUD�VLHPSUH�HO�UHFXHUGR�GHO�DUWLVWD��(Q�

IUDQFpV�YHU��REVHUYDU��VH�GLFH�UHJDUGHU��SDODEUD�TXH�PH�SHUPLWR�GLYLGLU�HQ�HO�SUHILMR�UH�\�

HO�YHUER�JDUGHU�TXH�TXLHUH�GHFLU�JXDUGDU��&RQ�OR�DQWHULRU��TXLHUR�LQGLFDU�TXH�HO�PpGLFR�

JXDUGDUi� XQD� \� PLO� YHFHV� OD� PLUDGD� GH� ORV� RMRV� YLYRV� \� MyYHQHV� GHO� SLQWRU� DO� PLVPR�

WLHPSR�TXH�YHUi�\�GLVIUXWDUi�GH�ORV�FXDGURV�GHO�DUWLVWD��GH�LJXDO�PDQHUD�TXH�HO�SRHWD�5HQp�

&KDU�GLFH�D�1LFRODV�GH�6WDsO� D�SURSyVLWR�GH�XQR�GH� ORV�FXDGURV�GH�pVWH�~OWLPR�� ©�,O� HVW�

EHDX�� HW� MH� OH� UHJDUGHUDL� ORQJWHPSV��ª� ������� $Vt� FRPR� HO� DUWH� HV� HO� IiUPDFRQ� SDUD� HO�

SLQWRU�� OD�HVFULWXUD� OR� HV�SDUD�HO�PpGLFR��/D�QDUUDFLyQ�HV� OD� ©IDUPDFHDª�TXH� MXVWLILFD� OD�

WUDQVIRUPDFLyQ�TXH�VH�OOHYD�D�FDER�HQ�HO�FLUXMDQR�D�SDUWLU�GH�VX�UHODFLyQ�FRQ�HO�SLQWRU���

$�SDUWLU�GH�OR�DQWHULRU��OD�ILQDOLGDG�GH�PL�WUDEDMR�HV�GHPRVWUDU�FyPR�OD�OLWHUDWXUD�\�

OD�SLQWXUD�UHSUHVHQWDGDV�HQ�/H�SHLQWUH�DX�FRXWHDX�VLUYHQ�FRPR�KHUUDPLHQWDV�SDUD�YHQFHU�

OD� DXVHQFLD� FDXVDGD� SRU� OD� PXHUWH� GHO� RWUR�� 3DUD� WDO� SURSyVLWR�� LQLFLDUp� PL� DQiOLVLV�

FRQVLGHUDQGR�OD�LQWHUWH[WXDOLGDG�TXH�HQFRQWUDPRV�HQ�OD�REUD�GH�3RXUULRO�\�TXH�GD�DO�WH[WR�

OD�SROLVHPLD�\�SOXULGLFLSOLQDULHGDG�UHTXHULGDV�SRU�OD�OLWHUDWXUD�FRQWHPSRUiQHD�VLJOR�;;,��

$VLPLVPR�� KDUp� XQ� DFHUFDPLHQWR� D� OD� LQWHUVHPLRORJtD� SDUD� YHU� ORV� HIHFWRV� GH� OD�

\X[WDSRVLFLyQ�GH�FRORUHV�HQ�OD�DQDWRPtD��HQ�OD�SLQWXUD�\�YLFHYHUVD��FRQ�HO��ILQ�GH�SHUFLELU�

OD� FRUUHVSRQGHQFLD�� DSDUHQWHPHQWH� RSXHVWD�� TXH� H[LVWH� HQWUH� DPEDV� GLVFLSOLQDV�� (Q�

VHJXLGD��PH�HQIRFDUp�HQ�OD�IXQFLyQ�WDQWR�ILVLROyJLFD�FRPR�LQWHOHFWXDO�GHO�YHUER�YHU�SDUD�

SRGHU� HQWHQGHU� OD� UHOHYDQFLD� TXH� OD� YLVWD� \� OD� REVHUYDFLyQ� WLHQHQ� HQ� OD� WUDQVIRUPDFLyQ�
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RQWROyJLFD� GHO� PpGLFR� FLUXMDQR�� )LQDOPHQWH�� DERUGDUp� HO� WHPD� GH� OD� DXVHQFLD�� VX�

VLJQLILFDGR�\�UHSHUFXVLyQ�HQ�DPERV�SHUVRQDMHV�GH�OD�REUD�GH�3RXUULRO��$VLPLVPR��VHxDODUp�

FyPR� D�SDUWLU�GHO�DUWH�� OD�DXVHQFLD�VH�SXHGH�YROYHU�SUHVHQFLD�\�DVt� VXEOLPDU� OD� UHODFLyQ�

ILQLWD�D�FDXVD�GH�OD�PXHUWH�GH�DOJXQD�GH�ODV�SDUWHV��8Q�SURFHVR�TXH�QRV�OOHYDUi�KDFLD�XQD�

QXHYD� RQWRORJtD�� XQ� QXHYR� KXPDQLVPR�� 5HWRPDQGR� OD� FLWD� GHO� SLQWRU� DO� FXHVWLRQDUVH�

DFHUFD�GH�OD�YLGD��©�¬�OD�ILQ�GH�VD�YLH��>«@�TXH�UHVWH�W�LO"�ª��������FRQVLGHUR�TXH�OR�TXH�

TXHGD�HV�OR�TXH�VH�KD�FRQVWUXLGR��DSUHQGLGR�\�GLVIUXWDGR�GXUDQWH�QXHVWUD�HVWDQFLD�HQ�HVWH�

PXQGR�\�PiV�TXH�QDGD�HO�ELHQ�JHQHUDGR�HQ�\�SDUD�HO�RWUR���
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&DStWXOR�,�

,QWHUWH[WXDOLGDG�

©�>«@�%DEHO�KHXUHXVH��ª��
5RODQG�%DUWKHV��

�

�����'HILQLFLyQ���

� (QWLHQGR� OD� LQWHUWH[WXDOLGDG� OLWHUDULD� FRPR� OD� LQWHJUDFLyQ� GH� IUDJPHQWRV� TXH�

SHUWHQHFHQ� D� GLIHUHQWHV� JpQHURV� GLVFXUVLYRV��'HELGR� D� VX� QDWXUDOH]D� LQGHSHQGLHQWH�� ORV�

IUDJPHQWRV� TXH� DFW~DQ� FRPR� LQWHUWH[WRV� QR� VH� SXHGHQ� OHHU� GH� IRUPD� OLQHDO�� FDXVDO� R�

FURQROyJLFD��QL� WDPSRFR�GHEHQ�VHU�GHVFRQWH[WXDOL]DGRV�R�LQWHUSUHWDGRV�LQGLYLGXDOPHQWH��

SXHV� VH� SHUGHUtD� OD� PRYLOLGDG� H� LQWHQFLyQ� GHO� DXWRU�� 5RODQG� %DUWKHV� GHILQH� HVWD�

FRQYLYHQFLD�FRPR��©�OD�MRXLVVDQFH�SDU�OD�FRKDELWDWLRQ�GHV�ODQJDJHV��TXL�WUDYDLOOHQW�F{WH�j�

F{WH��OH�WH[WH�GH�SODLVLU��F¶HVW�%DEHO�KHXUHXVH��ª��/H�SODLVLU�GX�WH[WH�������/D�%DEHO�IHOL]�HQ�

GRQGH� WRGRV�\�FDGD�XQR�GH� ORV�SDUWLFLSDQWHV� WLHQHQ�VX�SURSLD� LGHQWLGDG�\� OHQJXDMH�\�VLQ�

HPEDUJR�� DO� HQFRQWUDUVH� FRQ� RWURV� SDUWtFLSHV� GH� RULJHQ� GLVWLQWR�� FUHDQ� XQD� FRPSOLFLGDG�

MXVWLILFDQGR�VX�H[LVWHQFLD�\�GDQGR�VHQWLGR�DO� WH[WR�� 3RU� VX�SDUWH��*pUDUG�*HQHWWH� VHxDOD�

TXH� OD� LQWHUWH[WXDOLGDG� HV� OD� ©�FRSUHVHQFLD� HQWUH� GRV� R� PiV� WH[WRV�� >«@� OD� SUHVHQFLD�

HIHFWLYD�GH�XQ�WH[WR�HQ�RWUR��ª�3HUR��¢FyPR�LQVHUWDU�XQ�WH[WR�HQ�RWUR"�3DUD�FRQWHVWDU�HVWD�

SUHJXQWD��*HQHWWH�VHxDOD�TXH��©�OD�IRUPD�PiV�H[SOtFLWD�\�OLWHUDO�HV�OD�SUiFWLFD�WUDGLFLRQDO�

GH�OD�FLWD��ª��3DOLPSVHVWRV��/D�OLWHUDWXUD�HQ�VHJXQGR�JUDGR��������

$Vt��SDUD�GDU�SDVR�D�OD�LQWHUWH[WXDOLGDG��3RXUULRO��HO�HSLJUDILVWD��UHFXUUH�DO�HStJUDIH�

GDQGR� FLWD� HIHFWLYD� D� RWURV� DXWRUHV� \� GLVFLSOLQDV� GHQWUR� GH� /H� SHLQWUH� DX� FRXWHDX�� (Q�

SULPHUD� LQVWDQFLD�� GHVFULELUp� OD� QRFLyQ� GH� HStJUDIH� FRPR� UHFXUVR� OLWHUDULR� SDUD�

HMHPSOLILFDU� HO� LPSDFWR� TXH� SURGXFH� HVWD� LQVHUFLyQ� GLJUHVLYD� GHQWUR� GHO� WH[WR� \� HQ� HO�
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OHFWRU�� (Q� VHJXQGD� LQVWDQFLD�� DQDOL]DUp� FyPR� GLVFLSOLQDV� GLVWDQFLDGDV� \� DSDUHQWHPHQWH�

RSXHVWDV�FRQYLYHQ�HQ�XQ�PLVPR�HVSDFLR�OLWHUDULR�\�SHUPLWHQ�DO�HSLJUDIDULR�R�GHVWLQDWDULR�

GH�OD�FLWD�HQFRQWUDU�P~OWLSOHV�LQWHUSUHWDFLRQHV�D�OD�KRUD�GH�OD�OHFWXUD��'H�KHFKR��YHUHPRV�

OD� PDQHUD� HQ� TXH� ODV� LQVHUFLRQHV� R� HStJUDIHV� VH� LOXPLQDQ� XQD� D� OD� RWUD� KDVWD� FDPELDU�

GUiVWLFDPHQWH� OD� SHUVSHFWLYD� GHO� OHFWRU�� &DEH�PHQFLRQDU� TXH� ORV� WpUPLQRV� HSLJUDILDGR��

HSLJUDILVWD� \� HSLJUDIDULR�� VRQ� XWLOL]DGRV� SRU� *pUDUG� *HQHWWH� SDUD� GHQRPLQDU�

UHVSHFWLYDPHQWH� DO� DXWRU�GH� OD� FLWD�� DO� TXH� OD� HOLJH� \� DO� OHFWRU�GH� OD�PLVPD�� �8PEUDOHV��

��������

�

�����(StJUDIH���

� *HQHWWH�GHILQH�HO�HStJUDIH� FRPR� ©�XQD�FLWD�XELFDGD�HQ�H[HUJR�� >«@� OLWHUDOPHQWH�

IXHUD� GH� OD� REUD��ª�� /D� FLWD� R� HStJUDIH�� DXQTXH� VH� WUDWH� GH� ©�OD� SDODEUD� GH� RWUR�ª� HVWi�

VLHPSUH�©�D�PHUFHG�GH�VX�UHODFLyQ�FRQ�HO� WH[WR�ª�DO�TXH�DFRPSDxD���*HQHWWH��8PEUDOHV��

���������� �6HJ~Q� OR�DQWHULRU�� ODV�FLWDV�HQULTXHFHQ�HO� WH[WR�\� OR� MXVWLILFDQ�SXHV��HQ�FLHUWD�

IRUPD��DYDODQ�OD�LGHRORJtD�R�SURSyVLWR�GHO�DXWRU��3DUD�*HQHWWH��HQWRQFHV��HO�HStJUDIH�QR�HV�

SDUWH� GH� OD� REUD� SHUR� Vt� GHO� WH[WR� DO� TXH� QXWUH�� 6LQ� HPEDUJR�� (OVD� -RQTXHW� WLHQH� RWUD�

SHUVSHFWLYD� \� VHxDOD� TXH� ORV� HStJUDIHV� VRQ�� ©�6HQWLQHOOH� VRXYHQW� VLJQLILDQWH�� WRXMRXUV�

pYRFDWULFH��MDPDLV�LQQRFHQWH��ª��eSLJUDSKHV������(VWD�GHILQLFLyQ�HV�OD�TXH�FRQVLGHUR�PiV�

DSURSLDGD� SDUD� GHVFULELU� VX� IXQFLyQ� HQ�/H� SHLQWUH� DX� FRXWHDX� SXHV�� HIHFWLYDPHQWH�� ORV�

HStJUDIHV�\�HSLJUDILDGRV�TXH� LQVHUWD�3RXUULRO�HQ�VX�REUD�QR�VRQ� LQRFHQWHV�� WRGRV�\�FDGD�

XQR� GH� HOORV� WLHQHQ� XQD� LQWHQFLyQ� HVSHFtILFD� QXWULHQGR� OD� FXULRVLGDG� GHO� OHFWRU� H�

LQFLWiQGROR�D�DEULU�OD�SXHUWD�TXH�OH�GDUi�DFFHVR�DO�FDStWXOR�VLJXLHQWH����
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� $Vt�SXHV��OD�QRYHOD�GH�3RXUULRO��HVWi�FRQIRUPDGD�SRU�FLQFXHQWD�HStJUDIHV�HQ�WRWDO�

FX\RV�RUtJHQHV�VRQ�GH�GLVWLQWD�tQGROH�\�ORV�FXDOHV�VRQ�XWLOL]DGRV�HQ�IRUPD�GH�IUDJPHQWRV�

TXH� WUDEDMDQ� HQ� FRQMXQWR� SDUD� HQULTXHFHU� HO� VHQWLGR� GHO� WH[WR�� (Q� HO� UHODWR� GLDOyJLFR� \�

GLDOpFWLFR� GH� 3RXUULRO�� ORV� HStJUDIHV� QR� HVWiQ� ©�LQ� H[HUJR�ª� QL� ©�DO� ERUGH�ª� GH� OD� REUD��

FRPR�OR�SUHFLVD� OD�GHILQLFLyQ�GH�*HQHWWH��VLQR�TXH�PiV�ELHQ�VH�HQFXHQWUDQ�GHQWUR�GH� OD�

REUD� FRPR� OR� VHxDOD�(OVD� -RQTXHW� \� IRUPDQ�SDUWH� LPSRUWDQWH� GH� OD�PLVPD��(Q�SULPHUD�

LQVWDQFLD�\�HQ�WpUPLQRV�DQDWyPLFRV��FRQVLGHUR�TXH�ORV�HStJUDIHV�GH�/H�SHLQWUH�DX�FRXWHDX�

VRQ� ODV� YpUWHEUDV� TXH� FRQIRUPDQ� OD� FROXPQD� YHUWHEUDO� GHO� WH[WR�� &DGD� XQR� GH� HOORV� HV�

LQGLVSHQVDEOH�SDUD�PDQWHQHU�OD�HVWUXFWXUD�EiVLFD��D�OD�YH]�ILUPH�\�IOH[LEOH�GH�OD�REUD��(Q�

~OWLPD�LQVWDQFLD�\�HQ�WpUPLQRV�HVWpWLFRV��ORV�HStJUDIHV�VRQ�©�XQH�LQYLWDWLRQ�j�OD�SURPHQDGH�

>«@�j�WUDYHUV�GHV�XQLYHUV�>«@GHV�PRWV�TXH�GHV�éFULYDLQV�>«@�RQW�HPSUXQWHғV j�G¶DXWUHV�ª��

����� 'H� HVWD� PDQHUD�� HO� HStJUDIH� SXHGH� HVWLPXODU� DO� OHFWRU� D� UHIOH[LRQDU� \� D� LQYHVWLJDU�

DFHUFD� GHO� RULJHQ� GH� ORV�PLVPRV�� OR� FXDO� HQULTXHFHUi� VXV� FRQRFLPLHQWRV� \� OH� SHUPLWLUi�

DSUHFLDU�GH�XQD�PDQHUD�PiV�DPSOLD�OD�REUD�TXH�WLHQH�HQWUH�VXV�PDQRV��&RQVLGHUR�TXH�ORV�

HStJUDIHV�TXH�FLWD�3RXUULRO�WLHQHQ�GRV�IXQFLRQHV��SRU�XQ�ODGR��VRQ�YHQWDQDV�TXH�SHUPLWHQ�

YHU�PiV�DOOi�GHO�FDStWXOR�TXH�SUHFHGHQ�\�SRU�RWUR�ODGR��VRQ�SXHUWDV�TXH�LQYLWDQ�D�H[SORUDU�

GLYHUVRV�XQLYHUVRV�FRPR�VHxDOD�-RQTXHW���

�

�����,QWHUVHPLRORJtD��

8Q�PpGLFR�IUDQFpV�GHO�VLJOR�;9,,,��%LFKDW�� \�'DOt��XQ�SLQWRU�VXUUHDOLVWD�HVSDxRO�

GHO�VLJOR�;;��FRKDELWDQ�HQ� OD�SULPHUD�SiJLQD�GH� OD�QRYHOD�FRQ�GLVFXUVRV�DSDUHQWHPHQWH�

RSXHVWRV��(VWRV�GRV�HStJUDIHV�QRV�GDQ�OD�ELHQYHQLGD�DVt�FRPR�XQ�LQGLFLR�GH�OR�TXH�WUDWDUi�

OD� REUD�� � 6X� DQiOLVLV� QRV� OODPD� D� OD� UHIOH[LyQ�� SXHV� %LFKDW� VHxDOD�� ©�2XYUH]� TXHOTXHV�
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FDGDYUHV«�ª� \� HQVHJXLGD�'DOt� SDUHFH� FRQWHVWDUOH� GH� XQD�PDQHUD� SHUHQWRULD�� ©�/H� OLYUH�

TXH� YRLFL� SURXYHUD� TXH� OD� YLH� TXRWLGLHQQH� G¶XQ� JéQLH�� VRQ� VRPPHLO�� VD� GLJHVWLRQ�� VHV�

H[WDVHV��VHV�RQJOHV��VHV�UKXPHV��VRQ�VDQJ��VD�YLH�HW�VD�PRUW�VRQW�HVVHQWLHOOHPHQW�GLIIpUHQWV�

GH� FHX[� GX� UHVWH� GH� O¶KXPDQLWHғ �ª� �3RXUULRO�� /H� SHLQWUH� DX� FRXWHDX�� ���� ¢4Xp� UHODFLyQ�

SXHGHQ� WHQHU� HVWRV�GRV� HStJUDIHV� WDQ�GLVWLQWRV"� ¢1R�KDEUi�XQ� WRQR� LUyQLFR�SRU�SDUWH�GH�

'DOt��FX\D�SHUVRQDOLGDG�H[WUDYDJDQWH�QRV�LQFLWD�D�EXVFDU�HO�VHQWLGR�LPSOtFLWR�\�DOHJyULFR�

GH� VXV� SLQWXUDV� \� GH� VX� LPDJLQDULR"� 3ULPHUDPHQWH�� FRQVWDWDPRV� OD� H[LVWHQFLD� GH� XQD�

VLPLOLWXG�HQWUH�ORV�HSLJUDILDGRV�\D�TXH�DPERV�KDQ�LPSXHVWR�SDUDGLJPDV�WUDQVJUHVRUHV�D�VX�

GLVFLSOLQD��3RU�HO�ODGR�GH�OD�FLHQFLD��HQ�HO�VLJOR�;9,,,��%LFKDW�WRPD�ODV�ULHQGDV�GH�XQ�FXUVR�

GH�DQDWRPtD�HQ�HO�+{WHO�'LHX��\�� MXQWR�FRQ�VXV�DOXPQRV��VH�GD�D� OD� WDUHD�GH�©�UpFXSpUHU�

GDQV�OHV�FLPHWLqUHV�GH�OD�FDSLWDOH��OHV�FDGDYUHV�TXL�OXL�VRQW�FpGpV�SDU�OHV�JDUGLHQV��FRQWUH�

TXHOTXHV�VRXV��([SpGLWLRQV�TXL�PDQTXHQW�PDO�WRXUQHU�OD�QXLW�R��OH�SURIHVVHXU�HW�VHV�GHX[�

DGMRLQWV� VRQW� DUUrWHғV >«@� HQ� SRVVHVVLRQ� GH� VL[� FDGDYUHV��ª� �©�/D� YLH� IXOJXUDQWH� G¶XQ�

JpQLH�ª��%LX�6DQWp��+LVWRLUH�GH�OD�VDQWp���%LFKDW�WUDQVJUHGH�ODV�UHJODV�VRFLDOHV�GH�VX�pSRFD�

FRQ�OD�ILQDOLGDG�GH�HQVHxDU�D�VXV�DOXPQRV�OD�DQDWRPtD�KXPDQD�\�OD�PHGLFLQD�D�SDUWLU�GH�OD�

YLYLVHFFLyQ� GH� FDGiYHUHV�� 6LQ� HPEDUJR�� JUDFLDV� D� OD� WUDQVJUHVLyQ� GH� HVWD� SURKLELFLyQ��

%LFKDW�PDUFD�XQD�SDXWD�LPSRUWDQWH�HQ�OD�PHGLFLQD�\�VHUi�UHFRQRFLGR�FRPR�HO�SDGUH�GH�OD�

KLVWRORJtD�� 6X� OHJDGR� FLHQWtILFR� IXH� WDQ� LPSRUWDQWH� TXH� GpFDGDV� PiV� WDUGH� )ODXEHUW�

HVFULELUi�� ©�OD�PpGHFLQH�PRGHUQH�HVW� VRUWLH�GX� WDEOLHU�GH�%LFKDW��ª�� �©�/D�YLH� IXOJXUDQWH�

G¶XQ� JéQLH�ª��%LX� 6DQWp��+LVWRLUH� GH� OD� VDQWp��� &RQVLGHUDQGR� OR� DQWHULRU�� VL� DQDOL]DPRV�

GHWHQLGDPHQWH� HO� HStJUDIH� GH� %LFKDW�� YHPRV� TXH� HO� PpGLFR� XWLOL]D� HO� YHUER� RXYULU�HQ�

IRUPD�LPSHUDWLYD�SDUD�GDU�LQVWUXFFLRQHV�R�SURYRFDU�D�VX�LQWHUORFXWRU�D�TXH�DEUD�DOJXQRV�

FDGiYHUHV��©�2XYUH]�TXHOTXHV�FDGDYUHV«ª��RUGHQD�%LFKDW��/D�DSHUWXUD�R�GLVHFFLyQ�GH�XQ�
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FDGiYHU�SDUD�HVWXGLDUOR��SHUPLWH�FRQRFHU�OD�PDWHULDOLGDG�GHO�FXHUSR�KXPDQR��VX�DQDWRPtD�

\� VX� IXQFLRQDPLHQWR��$VLPLVPR�� LPSOLFD� UHIOH[LRQDU�VREUH� OD�PXHUWH�\� OR�HItPHUR�GH� OD�

YLGD���

/RV� SXQWRV� VXVSHQVLYRV� GH� OD� FLWD� GH�%LFKDW� GHMDQ� OD� IUDVH� LQFRQFOXVD� R� DELHUWD� WDO� YH]�

SDUD�TXH�HO�OHFWRU�MXHJXH�©�FDGiYHUHV�H[TXLVLWRV�ª��FRQ�HOOD�\�HQFXHQWUH��GH�HVWD�IRUPD��XQ�

HQXQFLDGR�TXH�VXVWLWX\D�ORV�SXQWRV�VXVSHQVLYRV�GH�OD�FLWD��-XJXHPRV��SXHV��XQ�SRFR�FRQ�

HO�HStJUDIH�GH�%LFKDW�SDUD�YHU�TXp�VH�SXHGH�HQFRQWUDU�HQ�pO��©�DEUD�DOJXQRV�FDGiYHUHV«\�

PHWD� ODV�PDQRV� HQ� VXV� HQWUDxDV�ª�� ©�DEUD� DOJXQRV� FDGiYHUHV«\� SLHQVH� HQ� VX� IXWXUR�ª��

©�DEUD� DOJXQRV� FDGiYHUHV«\�KDJD�DOJR�FRQ� VX�SUHVHQWH�ª�� ©�DEUD� DOJXQRV� FDGiYHUHV«\�

FRQWHPSOH� OR�HItPHUR�GH� OD�YLGD«\�QR�GHMH�GH�UHFRQVWUXLUVH�ª�� �DVt��KDVWD�HO� LQILQLWR��$�

FDGD�OHFWRU�P~OWLSOHV�OHFWXUDV�\��HQ�HVWH�FDVR��P~OWLSOHV�HVFULWXUDV���

3RU� HO� ODGR�GHO� DUWH�� MXQWR� FRQ� VXV� FROHJDV� VXUUHDOLVWDV� \�GDGDtVWDV��'DOt� LPSRQH�

XQD� IRUPD� GLIHUHQWH� GH� YHU� HO� PXQGR� TXH� OR� URGHD� \� OD� SODVPD� HQ� VXV� FXDGURV�

UHSUHVHQWDQGR�ILJXUDV�\�DPELHQWHV�RQtULFRV��1R�VH�QRV�HVFDSH�HO�HStJUDIH�LQWURGXFWRULR�GH�

/H�SHLQWUH�DX�FRXWHDX�� ©�>«@�OD�YLH�TXRWLGLHQQH�G¶XQ�JéQLH�� >«@�VD�YLH�HW�VD�PRUW�VRQW�

HVVHQWLHOOHPHQW� GLIIéUHQWV� GH� FHX[� GX� UHVWH� GH� O¶KXPDQLWé��ª� �3RXUULRO�� /H� SHLQWUH� DX�

FRXWHDX������'DOt�VH�FRQVLGHUD��SRU�HQFLPD�GH�WRGR�\�GH�WRGRV��GLIHUHQWH��'XUDQWH�OD�pSRFD�

GH�HQWUH�JXHUUDV��ORV�DUWLVWDV�FRPR�'DOt�\�VXV�FRQWHPSRUiQHRV�VXUUHDOLVWDV��HVWDEOHFHQ�XQD�

FRQGXFWD�H�LGHRORJtD�TXH�YD�HQ�FRQWUD�GHO�RUGHQ�HVWDEOHFLGR��'DOt�LQWHUSUHWD�OD�UHDOLGDG�D�

SDUWLU�GH�XQD�YLVLyQ�PX\�SHUVRQDO�GHO�PXQGR�PLVPD�TXH�H[SUHVD�HQ�VXV�FXDGURV�\�HQ�VXV�

HVFXOWXUDV���

�����������������������������������������������������������
��-XHJR�VXUUHDOLVWD�TXH�FRQVLVWH�HQ�TXH�FDGD�SDUWLFLSDQWH�HVFULED�XQD�IUDVH�R�GLEXMH�DOJXQD�OtQHD�VLQ�YHU�OD�
DQWHULRU�SDUD��DO�ILQDO�GH�OD�URQGD��REWHQHU�XQ�WH[WR�R�GLEXMR�IXHUD�GH�OR�FRP~Q��/R�QRYHGRVR�H�LQWHUHVDQWH�
GH� HVWH� MXHJR� FRQVLVWH� HQ� LQWHUSUHWDU� HO� UHVXOWDGR� GH� P~OWLSOHV� PDQHUDV�� WRGDV� VRQ� YiOLGDV� SRU� VHU�
DEVROXWDPHQWH�VXEMHWLYDV��
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/RV� HStJUDIHV� DQDOL]DGRV� VRQ� OD� DQWHVDOD� GH� OD� QRYHOD� \� HO� HVSHMR� HQ� HO� TXH� VH�

UHIOHMDQ� ORV� GRV� SHUVRQDMHV� GH� /H� SHLQWUH� DX� FRXWHDX�� SRU� XQ� ODGR�� 'DOt� \� HO� SLQWRU�

KRVSLWDOL]DGR�GHELGR�D�XQ�PDO�GLDJQyVWLFR�FOtQLFR�\��SRU�RWUR�ODGR��%LFKDW�\�HO�PpGLFR�TXH�

WRPD�HQ�VXV�PDQRV�HO�FDVR�GHO�SDFLHQWH�GHVDKXFLDGR��'XUDQWH�VX�HVWDQFLD�HQ�HO�KRVSLWDO��

DPERV�SHUVRQDMHV�HQWDEODQ�XQ�GLiORJR�TXH�VHUi�GHFLVLYR�\�PDUFDUi�XQ�FDPELR�HQ�OD�YLGD�

GHO� PpGLFR� TXLHQ� UHODWD� VX� H[SHULHQFLD� SDUD� GHMDU� FRQVWDQFLD� GH� VX� UHODFLyQ� FRQ� VX�

SDFLHQWH���

�&RQVLGHUR� TXH� HQ� OD� REUD� GH� 3RXUULRO�� OD� PHGLFLQD� \� OD� SLQWXUD� VH� YXHOYHQ�

GLVFLSOLQDV�FRPSOHPHQWDULDV�D�SHVDU�GH�VHU�GLVSDUHV��SXHV�OD�SULPHUD�HV�REMHWLYD�\�SUHFLVD�

\�OD�VHJXQGD�HV�VXEMHWLYD�\�FUHDWLYD��/D�FLHQFLD�\�HO�DUWH�VH�HQWUHOD]DQ�\�FRQYHUJHQ�HQ�XQ�

SXQWR� HQ� FRP~Q�SURSLFLDGR�SRU� OD� \X[WDSRVLFLyQ�GH� HOHPHQWRV� VLJQLILFDWLYRV� SDUD� FDGD�

XQD�GH�HOODV��OD�DQDWRPtD�SDUD�OD�PHGLFLQD�\�HO�FRORU�SDUD�OD�SLQWXUD��¢&yPR�VH�PDQLILHVWD�

HVWD�\X[WDSRVLFLyQ�GH�HOHPHQWRV�HQ�HO�WH[WR�\�TXp�LPSRUWDQFLD�WLHQHQ�pVWRV"�<X[WDSRQHU�

VLJQLILFD� SRQHU� XQ� FRQFHSWR� MXQWR� D� RWUR�� XQ� VLJQR� MXQWR� D� RWUR� SDUD� UHODFLRQDUORV��

FRPSDUDUORV�R�FRPSOHPHQWDUORV��(Q�/H�SHLQWUH�DX�FRXWHDX�� OD�DQDWRPtD�\�ORV�FRORUHV�VH�

\X[WDSRQHQ�XQRV�FRQ�RWURV��'H�HVWD�IRUPD��SRGHPRV�IDPLOLDUL]DU�DPEDV�GLVFLSOLQDV�HQWUH�

Vt� \� FRQYHUJHU� HQ� XQ� SXQWR� HQ� FRP~Q� TXH� PDUFDUi� OD� GLIHUHQFLD� HQ� FXDQWR� D�

LQWHUSUHWDFLyQ��'LFKD�\X[WDSRVLFLyQ�VH�PDQLILHVWD�GH�OD�VLJXLHQWH�PDQHUD��HQ�FXDQWR�D�OD�

PHGLFLQD��ORV�FRORUHV�UHSUHVHQWDQ�OD�YLGD��SHUR�WDPELpQ�OD�PXHUWH�DQDWyPLFD��3DUD�TXH�XQ�

VHU�YLYR�HVWp�VDOXGDEOH��GHEH�WHQHU�HQ�HTXLOLEULR�ORV�IOXLGRV�\�ORV�FRORUHV�DQDWyPLFRV�TXH�

ORV�FDUDFWHUL]DQ��(Q�HO�VLJOR�9�D�&���3RO\EH�GH�&RV�H[SOLFD�� ©�OD�WHLQWH�MDXQH�YLHQW�GH�OD�

ELOH��OD�WHLQWH�URXJH�GX�VDQJ��OD�WHLQWH�QRLUH�GH�OD�ELOH�QRLUH��OD�WHLQWH�EODQFKH�GX�SKOHJPH��

>«@�9RLOj�FH�TXL�FRQVWLWXH�OD�QDWXUH�GX�FRUSV��YRLOj�FH�TXL�HVW�FDXVH�GH�OD�PDODGLH�RX�GH�
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OD�VDQWp�ª�����������(O�PpGLFR�QDUUDGRU�LQWUDGLHJpWLFR�GD�VX�SURSLD�YHUVLyQ�GH�OD�WHRUtD�GH�

3RO\EH�GH�&RV�H[SUHVDQGR�TXH��©�HQ�YLVFpUDO�RQ�HVW�GDQV�OH�MDXQH�HW�OH�URVH��(Q�SODVWLTXH��

>«@�GDQV�OH�URXJH��OH�URXJH�GX�PXVFOH�SOHLQ�GH�VDQJ��OH�URXJH�EOHX�GHV�YHLQHV��OH�rosé�GHV�

DUWqUHV�ª��������7RGRV�HVWRV�FRORUHV�DQDWyPLFRV�VRQ�LQYLVLEOHV�H�LPSHUFHSWLEOHV�DO�FRP~Q�

GHQRPLQDGRU� GH� ODV� SHUVRQDV� SXHVWR� TXH� QR� WRGRV� FRQRFHQ� OD�PDWHULDOLGDG� GHO� FXHUSR�

KXPDQR�QL�VX�ILVLRORJtD��6yOR�XQ�PpGLFR�FLUXMDQR��JUDFLDV�D�VX�IRUPDFLyQ�DFDGpPLFD�\�D�

ODV�LQWHUYHQFLRQHV�TXLU~UJLFDV�TXH�UHDOL]D�GtD�D�GtD��VDEH�OHHU��LQWHUSUHWDU�\�DQDOL]DU�HVWRV�

FRORUHV� TXH� GHWHUPLQDQ�� GH� DOJ~Q�PRGR� VLJQLILFDWLYR�� OD� VDOXG� R� OD� HQIHUPHGDG� GHO� VHU�

KXPDQR�� <D� KHPRV� YLVWR� ORV� FRORUHV� TXH� UHSUHVHQWDQ� OD� DQDWRPtD� GH� XQD� SHUVRQD�

VDOXGDEOH�� DKRUD�YHDPRV� ORV� FRORUHV�GH� OD� HQIHUPHGDG�\� OD�PXHUWH��(O� FLUXMDQR�H[SUHVD�

TXH�� VL�GXUDQWH�XQD�FLUXJtD� DOJXQRV�yUJDQRV�R�SDUWHV�GHO�FXHUSR�KDQ�FDPELDGR�VX�FRORU�

EiVLFR�SRU�HO�FRORU�YHUGH�R�QHJUR��HQWRQFHV�VH�HQFXHQWUD�HQ�SURFHVR�GH�QHFURVLV��SRU� OR�

TXH�VHxDOD�TXH�©�TXDQG�RQ�RSqUH�GDQV�OH�YHUW�HW�GDQV�OH�QRLU�FH�Q¶HVW�SDV�ERQ�>«@�/H�SLHG�

QRLU�� /HV� YDLVVHDX[� pFUDVpV�� QpFURVpV�ª� ������� /R� DQWHULRU� HV� XQD� PXHVWUD� SUHFLVD� GHO�

FRQFHSWR�GH�\X[WDSRVLFLyQ�HQWUH�FRORUHV�\�DQDWRPtD��

��3RU�HO�ODGR�GHO�DUWH��HO�SLQWRU�FRQILHVD�TXH�GH�QR�KDEHU�VLGR�SLQWRU�KXELHVH�VLGR�

FLUXMDQR�SXHV�pO�WDPELpQ�HQWLHQGH�GH�WRQDOLGDGHV��6LQ�HPEDUJR��HO�PDQHMR�GHO�SLQWRU�FRQ�

UHVSHFWR�D�ORV�FRORUHV��GLILHUH�GH�OD�UHODFLyQ�H�LQWHUSUHWDFLyQ�TXH�HO�PpGLFR�WLHQH�FRQ�ORV�

PLVPRV��(O�DUWLVWD�SODVPD�HQ�VX�OLHQ]R�ORV�FRORUHV�TXH�TXHGDUiQ�H[SXHVWRV�D�OD�OHFWXUD�H�

LQWHUSUHWDFLyQ�GH�ODV�SHUVRQDV�TXH�DGPLUHQ�VX�REUD��

$VLPLVPR��GHO�ODGR�GH�OD�SRHVtD��HQ�XQR�GH�ORV�HStJUDIHV�GH�OD�REUD�GH�/H�SHLQWUH�

DX� FRXWHDX�� HO� SRHWD� 5HQp� &KDU�� HQYtD� XQD� QRWD� D� VX� DPLJR� SLQWRU� 1LFRODV� GH� 6WDsO�

PHGLDQWH�OD�FXDO�&KDU�OH�LQIRUPD�VREUH�VX�HVWDGR�GH�VDOXG�\�OH�GLFH��©�MH�QH�YDLV�SDV�WUqV�
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ELHQ� F{WHғ VDQWHғ� HW� FHOD� P¶LUULWH� éQRrméPHQW� FH� WrWH�j�WrWH� IULOHX[� DYHF� FHWWH� DIIUHXVH�

FRXOHXU� FKU\VDQWKqPH� j� IOHXU� GH� SHDX�ª� ������� 3DUHFLHUD� TXH� D� &KDU� OH� GHVDJUDGD� \� OH�

LQFRPRGD� PiV� HO� FRORU� GHO� FULVDQWHPR� TXH� VX� SURSLR� PDOHVWDU�� &KDU� FRQVLGHUD� TXH� OD�

WRQDOLGDG� GHO� FULVDQWHPR� HV� HO� FRORU� GH� OD� HQIHUPHGDG�� XQ� FRORU� LQGHILQLGR�� HQWUH�

EODQFX]FR�\�DPDULOOR�TXH�QR�OH�JXVWD�YHU�FXDQGR�VX�LPDJHQ�VH�UHIOHMD�HQ�HO�HVSHMR��3HUR�

SDUD�HO�SLQWRU�GH�3RXUULRO��ORV�FRORUHV�VRQ�YLWDOHV�\�VLJQLILFDWLYRV��6XV�SURSLDV�VHFUHFLRQHV��

D�OD�YH]�TXH�VH�ILMDQ�HQ�ODV�ViEDQDV�GH�VX�FDPD�KRVSLWDODULD�FRQYHUWLGDV�HQ�OLHQ]R��FUHDQ�

REUDV� GH� DUWH�� 6X� FXHUSR� VH� KD� WUDQVIRUPDGR� HQ� SLQFHO� \� HQ� FRORU��$� HVWH� SURSyVLWR�� HO�

PpGLFR�FLUXMDQR�FRQVWDWD�TXH�� ©� >«@�VHV�GUDSV�DSUqV� l’éFODWHPHQW�GH�VD�SRFKH�j�GUDLQV��

>«@�RQ�DXUDLW�YUDLPHQW�GLW�XQ�IDLW�H[SUqV��XQH�VRUWH�G¶H[SORVLRQ�YLWDOH�GLULJéH�GH�OD�PDLQ�

GX�PDvWUH��>«@�YLROHQFH�RUJDQLTXH�>«@�GH�VSRQWDnéLWé�DEVROXH�TXL�éWDLW�OD�PDUTXH�GH�VHV�

PHLOOHXUHV�WRLOHV��ª��������

'XUDQWH�VXV�~OWLPRV�GtDV�GH�YLGD��VLQ�PLHGR��HO�DUWLVWD�DVHJXUD�D�VX�PpGLFR�TXH�D�

OD�KRUD�GH�PRULU�\�D�QLYHO�FRUSRUDO��WRGRV�UHFXSHUDUHPRV�ORV�FRORUHV�TXH�QRV�FRQIRUPDQ�\�

VHUHPRV�HWHUQRV��©YRXV�YHUUH]��GRFWHXU��0rPH�TXDQG�QRXV�Q¶DXURQV�SOXV�G¶RUJDQHV��>«@�

QRXV�QH�SRXUULURQV�SDV��QRXV�PrOHURQV�QRV�FRXOHXUV�j�FHOOHV�TXL�QRXV�HQWRXUHQW��>«@�OH�

FDGUH�GH�QRWUH�FRUSV�H[SORVHUD��QRXV�GHYLHQGURQV�OD�QDWXUH��QRXV�VHURQV�pWHUQHOV�ª��������

3DUD�HO�SLQWRU�OD�PXHUWH�QR�H[LVWH��/D�PXHUWH�HV�WUDVFHQGHQFLD�KDFLD�OD�HWHUQLGDG��

(Q�FXDQWR�DO�OHJDGR�DUWtVWLFR�GHO�SLQWRU��pVWH�HVWi�DVHJXUDGR��VX�REUD�QR�SHUHFHUi�

\D�TXH�VXV�FXDGURV�UHFXSHUDUiQ�ORV�FRORUHV�\�WHQGUiQ�VLJQLILFDGR�FDGD�YH]�TXH�DOJXLHQ�ORV�

YHD��'H�HVWD�IRUPD��OD�HVHQFLD�GHO�DUWLVWD�VH�KDUi�SUHVHQWH�SDUD�GLDORJDU�FRQ�pO��©�>«@�/XL�

TXL�D�SDVVp�WRXWH�VD�YLH�j�SHLQGUH�D�ILQL�SDU�GHYHQLU�SHLQWXUH��ª���������

�
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�

�

&DStWXOR���

$FFLyQ�GH�9HU�

�
&H�TXH�QRXV�YR\RQV�QH�YDXW�±�QH�YLW�±�

�j�QRV�\HX[�TXH�SDU�FH�TXL�QRXV�UHJDUGH��
�

*HRUJHV�'LGL�+XEHUPDQ��
�

¢4Xp�VLJQLILFD�FRQWHPSODU�XQD�REUD�GH�DUWH��XQ�SDLVDMH�R�D�XQD�SHUVRQD"�¢4Xp�QRV�

DSRUWD�HVWD�H[SHULHQFLD"�&RQWHPSODU�HV�SRQHU�OD�DWHQFLyQ�HQ�DOJR�PDWHULDO�R�HVSLULWXDO��YHU�

DOJR�FRQ�DWHQFLyQ���(Q�WpUPLQRV�PpGLFRV��YHU��UHTXLHUH�GH�OD�YLVLyQ��$Vt�SXHV��OD�PHGLFLQD�

VHxDOD�TXH�©�OD�YLVLyQ�RFXUUH�FXDQGR�OD�OX]�HV�SURFHVDGD�SRU�HO�RMR�\�HV�LQWHUSUHWDGD�SRU�HO�

FHUHEUR��ª��1DWLRQDO�/LEUDU\�RI�0HGLFLQH���9HDPRV�UiSLGDPHQWH�FyPR�VH�OOHYD�D�FDER�HO�

SURFHVR�YLVXDO��OD�YtD�ySWLFD�SURFHVD�OD�LPDJHQ�\�OD�WUDQVPLWH�KDVWD�OD�UHJLyQ�RFFLSLWDO�GHO�

FHUHEUR��VLQ�HPEDUJR��FRPR�HO�FHUHEUR�UHSURGXFH�OR�TXH�YH��DXQTXH�HO�RMR�\�OD�YtD�ySWLFD�

HVWpQ� HQ� EXHQDV� FRQGLFLRQHV�� OD� GHFRGLILFDFLyQ� GH� LPiJHQHV� QR� VH� OOHYDUi� D� FDER� VL� OD�

IXQFLyQ� FHUHEUDO� QR� HV� ySWLPD�� /R� DQWHULRU� HV� D� QLYHO� ILVLROyJLFR�� VLQ� HPEDUJR�� D� QLYHO�

VHQVRULDO�� OD�YLVWD�HV�DOJR�PiV�TXH�HO�SURFHVR�GH� OD� OX]�D� WUDYpV�GHO�RMR��9HU�HV�SHUFLELU�

GLIHUHQWHV�VLWXDFLRQHV�\�VHQWLPLHQWRV��9HU�UHVXOWD�WDQ�FRPSOHMR�TXH�OD�5HDO�$FDGHPLD�GH�

OD� /HQJXD� (VSDxROD� LQVFULEH� YHLQWLGyV� DFHSFLRQHV� GHO� YHUER�� HQWUH� ODV� FXDOHV� HOHJt�

VRODPHQWH� WUHV� SRU� SDUHFHUPH� ODV� PiV� DILQHV� SDUD� ORV� REMHWLYRV� GHO� SUHVHQWH� WUDEDMR��

(QWRQFHV�� YHU� HV�� ©�SHUFLELU� DOJR� FRQ� FXDOTXLHU� VHQWLGR� R� FRQ� OD� LQWHOLJHQFLD�ª��

©�H[SHULPHQWDU�R� UHFRQRFHU�SRU�HO�KHFKR�ª�� ©�YLVLWDU�D�DOJXLHQ�R�HVWDU�FRQ�pO�SDUD� WUDWDU�

DOJ~Q� DVXQWR�ª�� 'HULYDGR� GH� OR� DQWHULRU� SRGHPRV� GHFLU� TXH� YHU�� R� QR� YHU�� VLJQLILFD� DO�



� ���

PLVPR�WLHPSR�VHQWLU�R�QR�VHQWLU��6HQWLPRV��R�QR�VHQWLPRV��WULVWH]D��IHOLFLGDG�R�PLHGR�DQWH�

OD� SHUFHSFLyQ� YLVXDO� GH� DOJ~Q� REMHWR�� GH� XQD� SHUVRQD� R� GH� XQ� KHFKR� R� HYHQWR�� 'H� OD��

PLVPD�PDQHUD��YHU�LPSOLFD�TXp�YHU��FyPR�YHU�\�GHVGH�GyQGH�YHU���

$KRUD�DQDOL]DUHPRV�FyPR�VH�PDQLILHVWDQ�ODV�GHILQLFLRQHV�DQWHULRUPHQWH�GHVFULWDV�

GHQWUR�GHO�WH[WR�\�FyPR�pVWDV�DEUHQ�ORV�RMRV�GHO�PpGLFR�PRVWUiQGROH�XQD�QXHYD�IRUPD�GH�

YHU�OD�YLGD��

�

����3HUFLELU�DOJR�FRQ�FXDOTXLHU�VHQWLGR�R�FRQ�OD�LQWHOLJHQFLD���

�� �3HUFLELU� HV� UHFLELU� SRU� XQR� GH� ORV� VHQWLGRV�� ODV� LPiJHQHV�� LPSUHVLRQHV� R�

VHQVDFLRQHV� H[WHUQDV� TXH� VHUiQ� LQWHUSUHWDGDV� GH� GLIHUHQWHV� PDQHUDV� GHSHQGLHQGR� GHO�

FRQWH[WR� VRFLDO�� FXOWXUDO� H� LQWHOHFWXDO� GH� OD� SHUVRQD� TXH� ODV� SHUFLED��9HU� FRQ� ORV� FLQFR�

VHQWLGRV��VLJQLILFD�YLYLU�HQ�XQD�VLQHVWHVLD�FRQWLQXD�TXH�SHUPLWH�YHU�PiV�DOOi�DXQTXH� ORV�

RMRV�HVWpQ�FHUUDGRV��(Q�VHJXQGD�LQVWDQFLD�HV�KDFHU�GH�OD�YLGD�XQ�FDOHLGRVFRSLR�SOHQR�GH�

SRVLELOLGDGHV�\�FRORUHV���

*UDFLDV�D�TXH�ORV�VHQWLGRV�JXDUGDQ�PHPRULDV�TXH�SURGXFHQ�VHQVDFLRQHV�GLYHUVDV�\�

D� TXH� HO� SURFHVR� QHXURQDO� GD� SDVR� D� OD� LPDJLQDFLyQ�� HV� SRVLEOH� TXH� HO� LQGLYLGXR� TXH�

H[SHULPHQWD�XQ�RORU��XQ�UXLGR��XQ�VDERU�R�XQ�URFH�FRUSRUDO��HQ�VX�UHFXHUGR�SXHGD�YHU�D�

XQD� SHUVRQD� R� SXHGD� WUDQVSRUWDUVH� D� XQ� OXJDU� OHMDQR� KDFLHQGR� SRVLEOH� UHYLYLU� XQD�

VLWXDFLyQ�HVSHFtILFD�GHO�SDVDGR��GHO�SUHVHQWH�R�LPDJLQDU�LQFOXVLYH�HO�IXWXUR��'H�OD�PLVPD�

PDQHUD�� YHU� VLJQLILFD� H[LVWLU�� SXHV� OD� SHUVRQD� TXH� HMHFXWD� OD� DFFLyQ� GHO� YHUER� DGTXLHUH�

LGHQWLGDG� FRQ� UHVSHFWR� D� OD� SHUVRQD� X� REMHWR� YLVWR�� (O� VXMHWR� TXH� YH� VH� UHFRQRFH� D� Vt�

PLVPR�HQ�HO�RWUR�TXLHQ�\��DO�PLVPR�WLHPSR���HQFXHQWUD�VLJQLILFDGR�\�H[LVWHQFLD�D�SDUWLU�GH�

HVWD�PLUDGD���
�����������������������������������������������������������
��6HQWLGR�GHO�ROIDWR��HO�RtGR��HO�WDFWR��HO�JXVWR�\�OD�YLVWD��
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$KRUD�ELHQ��SDUD�DSUHQGHU�FXDOTXLHU�GLVFLSOLQD�HV�QHFHVDULD�OD�JXtD�GH�XQ�PDHVWUR�

TXH�FXHQWH�FRQ�OD�H[SHULHQFLD�QHFHVDULD�SDUD�HQVHxDU�D�VXV�DOXPQRV�\�JHQHUDU�HQ�HOORV�XQD�

FXULRVLGDG� FRQVWDQWH� TXH� HQULTXH]FD� VXV� FRQRFLPLHQWRV� \� KDELOLGDGHV��(Q�SULPHU� OXJDU��

DQWHV� GH� FRPHQ]DU� OD� HQVHxDQ]D�� HO� PDHVWUR� GHEH� LQFLWDU� D� VXV� DOXPQRV� D� FUHDU� XQD�

SHUFHSFLyQ� RULJLQDO� \� SHUVRQDO� GH� VX� HQWRUQR� SDUD� OR� FXDO� HO� DOXPQR� GHEH� DSUHQGHU� D�

LQWHUSUHWDU�\�QR�D�FRSLDU� OD� UHDOLGDG��([LVWH�XQD�GLIHUHQFLD�HQWUH� LQWHUSUHWDU�HO�PRGHOR�\�

FRSLDUOR��3RU�XQ�ODGR��LQWHUSUHWDU�LPSOLFD�FUHDU�QXHYDV�IRUPDV�TXH�UHSUHVHQWHQ�DO�PRGHOR��

&RSLDU�� SRU� RWUR� ODGR�� HV� UHSURGXFLU� FRQ� H[DFWLWXG� HO� PRGHOR� VLQ� TXH� OD� LPDJLQDFLyQ�

LQWHUYHQJD�HQ�HVWD� ODERU��8Q�YH]�TXH�HO�DOXPQR�WHQJD�FODUR� OR�TXH�VLJQLILFD� LQWHUSUHWDU��

SRGUi�\X[WDSRQHU�R�VREUHSRQHU�XQ�VLJQR�VREUH�RWUR�SDUD�HQULTXHFHU�VX�LQWHUSUHWDFLyQ�GHO�

PRGHOR�VLQ�DOWHUDU�HO�VLJQLILFDGR�QL�LQWHUFDPELDU�QL�VXSOLU�XQ�VLJQR�SRU�RWUR��/R�DQWHULRU�OR�

VHxDOD�)HUQDQG�/pJHU��SLQWRU�IUDQFpV�HSLJUDILDGR�SRU�3RXUULRO�GH�OD�VLJXLHQWH�PDQHUD��HQ�

XQD� GH� VXV� FODVHV� GH� SLQWXUD�� HO� PDHVWUR� /pJHU�� DOLHQWD� D� VXV� DOXPQRV� D� IUDJPHQWDU� HO�

PRGHOR�SDUD�OOHYDUOR�D�VX�PtQLPD�H[SUHVLyQ�UHGXFLpQGROR�D�VX�HVHQFLD�\�OHV�GLFH� ©�0DLV�

QRQ��SDV�OD�ERQQH�IHPPH��MH�QH�YRXV�GHPDQGH�SDV�GH�PH�GHVVLQHU�GHV�ERQQHV�IHPPHV��/H�

JHQRX�� OH� SLHG�� OD�PDLQ�� oD� VHUD� ELHQ� DVVH]��$OOH]�\� OHV� JDUV�� /H� JHQRX� FRPPH� VL� YRXV�

GHVVLQLH]� XQ� FDLOORX�ª� �3RXUULRO�� /H� SHLQWUH� DX� FRXWHDX�� ����� (Q� HVWD� FLWD� YHPRV�

FODUDPHQWH� TXH� HO� ©�FDLOORX�ª�� WRPD� HO� OXJDU� LQWHUSUHWDWLYR� GHO� ©�JHQRX�ª� \� DO� PLVPR�

WLHPSR� WUDQVJUHGH� OD� VROLGH]� GHO� VLJQR� ©�JHQRX�ª�� �'H� HVWD� IRUPD�� ORV� IXWXURV� DUWLVWDV�

DGRSWDQ� XQD� YLVLyQ� OLEUH� GHO� PRGHOR�� OD� FXDO� OHV� SHUPLWLUi� LQWHUSUHWDUOR� GH� GLIHUHQWHV�

PDQHUDV�D�WUDYpV�GH�VX�LPDJLQDULR��

2WUD� UHIOH[LyQ� SHUWLQHQWH� VREUH� OD� DFFLyQ� GH� YHU� HVWi� HQ� XQ� HStJUDIH� GH� -HDQ�

/HVFXUH�� SRHWD� \� SLQWRU� IUDQFpV� TXLHQ� SODQWHD� OR� VLJXLHQWH�� ©�³OD� YRORQWé� GH� YRLU´� SRVH�
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DXVVLW{W�OD�TXHVWLRQ��9RLU�TXRL"�ª��������¢4Xp�YHU"�&RPR�KHPRV�GLFKR�FRQ�DQWHULRULGDG��

HO� FHUHEUR� SURFHVD� OD� LQIRUPDFLyQ� GHO� REMHWR� YLVWR� \�� FRPR� HO� FHUHEUR�GH� FDGD� SHUVRQD�

IXQFLRQD�GH�XQD�PDQHUD�GLIHUHQWH��VLHPSUH�H[LVWLUiQ�P~OWLSOHV�LQWHUSUHWDFLRQHV�GHO�PLVPR�

REMHWR� GH� UHIHUHQFLD�� &DGD� REVHUYDGRU� YHUi� XQD� UHDOLGDG� GLIHUHQWH�� $Vt� SXHV�� HO� SLQWRU�

H[SOLFD�D�VX�PpGLFR�FLUXMDQR�TXH�ORV�DUWLVWDV�QR�VRODPHQWH�YHQ�XQ�REMHWR�R�XQ�VXFHVR��VLQR�

TXH� FUHDQ� XQD� UHODFLyQ� SHUVRQDO� FRQ� HO� PLVPR� JHQHUDQGR� OD� QHFHVLGDG� GH� H[SUHVDU� OD�

LPDJHQ�TXH�SHUFLEHQ�� �3RU�HMHPSOR�� ©9DQ�*RJK�QH�YHUUDLW�SDV� OD�PrPH�FKRVH�TXH�PRL�

GDQV�XQH�FKDLVH��9DQ�*RJK�HW�PRL�QH�YR\RQV�SDV�OD�PrPH�FKDLVH��>«@�9DQ�*RJK�UHJDUGH�

OD�FKDLVH�SRXU�OD�SHLQGUH��HW�SHLQGUH�HVW�SRXU�OXL�DXWUHPHQW�XWLOH�TXH�SRXU�PRL�P¶DVVHRLU�

GHVVXV�ª��������$TXt�VH�SXHGHQ�REVHUYDU�GRV�SHUFHSFLRQHV�GLIHUHQWHV�GH�XQ�PLVPR�REMHWR��

,JXDO� TXH� VHxDOD� 'DOt� HQ� HO� HStJUDIH� LQWURGXFWRULR�� SDUD� XQ� JpQLH� HO� VLJQR� VLJQLILFD�

VLHPSUH� DOJR� GLVWLQWR� TXH� SDUD� HO� UHVWR� GH� OD� KXPDQLGDG��9DQ�*RJK� YD�PiV� DOOi� GH� OR�

HVWDEOHFLGR�\�H[WUDH�OD�HVHQFLD�GH�OD�VLOOD�SDUD�H[SUHVDUOD�HQ�VX�OLHQ]R�\�FRQYHUWLUOD�HQ�XQ�

REMHWR�DUWtVWLFR��$Vt��OD�VLOOD�GH�9DQ�*RJK�PDUFD�OD�SRVLELOLGDG�GH�FUHDU�XQD�GLYHUJHQFLD�

GH�SHUFHSFLyQ�GH�XQ�REMHWR���

3RU�~OWLPR��HO�SLQWRU�FKLQR�=DR�:RX�.L��HQ�RWUR�HStJUDIH�GH�OD�REUD�\�GXUDQWH�XQD�

SOiWLFD�FRQ�VX�DPLJR�\�ILOyVRIR�-HDQ�/HVFXUH�OH�FRQWHVWD�OD�VLJXLHQWH�SUHJXQWD��©�4XH�OHXU�

DV�WX� DSSULV"� GLV�MH�� ±� ¬� UHJDUGHU�� ¬� UHJDUGHU� OH� PRGqOH�� ,OV� QH� UHJDUGDLHQW� TXH� OHXU�

PpPRLUH��ª� ������ � 'HVGH� HVWD� SHUVSHFWLYD� GLGiFWLFD�� HO� SLQWRU� HQVHxD� D� VXV� DOXPQRV� D�

ROYLGDU�OR�TXH�KDEtDQ�DSUHQGLGR�GH�PHPRULD�SXHVWR�TXH�OD�PHPRULD�QR�HV�~WLO�SDUD�FUHDU��

(Q�HOOD�VyOR�VH�JXDUGDQ�UHFXHUGRV��DSUHQGL]DMHV�\�H[SHULHQFLDV��SHUR�OD�PHPRULD�WLHQH�XQ�

JUDQ�GHIHFWR��QR� UD]RQD��DFW~D�SRU� LQHUFLD� \�SRU�SDWURQHV� DSUHQGLGRV�� OR� FXDO� LPSLGH� OD�

HPHUJHQFLD�GH�OD�FUHDWLYLGDG��
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(O�SLQWRU��TXH�UHVXOWD�VHU�HO�HSLJUDILDGR�=DR�:RX�.L���HQVHxD�DO�PpGLFR�D�QR�VREUH�

LQWHUSUHWDU�OD�UHDOLGDG�TXH�YH�\�OH�GLFH��©���5HJDUGH]��TX¶HVW�FH�TXH�YRXV�YR\H]�"��±�-H�QH�

VDLV�SDV�UHJDUGHU�>«@�±�(VVD\H]�SRXU�YRLU��±�/¶DEVHQFH�GH�YRWUH�SLQFHDX�"�>«@�-H�QH�VDLV�

SDV�� OD�SHLQWXUH�"�±�9RXV�Q¶\�rWHV�SDV��&H�TXH�YRXV�YR\H]�>«@�F¶HVW�ELHQ�VLPSOH���F¶HVW�

PD� PDLQ��ª� ��������� =DR�:RX�.L�� GLFH� TXH� VH� WUDWD� VLPSOHPHQWH� GH� YHU� HO� REMHWR� VLQ�

FRQFHSWXDOL]DUOR� QL� DQDOL]DUOR�� 3DUD� YHU� QR� HV� QHFHVDULR� SHQVDU�� � 'H� HVWD� PDQHUD� HO�

REVHUYDGRU�WHQGUi�XQD�SHUFHSFLyQ�IUHVFD�\�FODUD�GH�VX�PRGHOR��9HU�VH�FRQYLHUWH��HQWRQFHV��

HQ� XQD� WDUHD� XQ� WDQWR� FRPSOHMD� SXHVWR� TXH� OD� SLQWXUD�� DO� LJXDO� TXH� OD� OLWHUDWXUD�� JXDUGD�

PHQVDMHV�HQFULSWDGRV�TXH�QR�FXDOTXLHU�SHUVRQD�SXHGH�R�VDEH�GHVFLIUDU��'HVGH�HO�VLJOR�9,�

D�&��� HO� SRHWD� JULHJR� 6LPyQLGHV� GH� &HRV�� GHFODUy� TXH� ©�OD� SHLQWXUH� HVW� XQH� SRpVLH�

VLOHQFLHXVH�HW�OD�SRpVLH�XQH�SHLQWXUH�TXL�SDUOH�ª���©�6LPRQLGH�GH�&pRV�RX�OD�VpFXODULVDWLRQ�

GH�OD�SRpVLH�ª��3HUVpH��5HYXH�GHV�eWXGHV�*UHFTXHV���$Vt��HO�SLQWRU�UHIOH[LRQD�VREUH�HVWH�

SXQWR� \� GLFH� OR� VLJXLHQWH� UHILULpQGRVH� D� XQ� SRHWD� IUDQFpV�� ©�(OXDUG�� /HV� SRqWHV� VDYHQW�

SDUOHU�GH�SHLQWXUH��,OV�YRLHQW�OHV�IHPPHV�FDFKpHV�GDQV�OHV�WDEOHDX[��LOV�YRLHQW�OD�YLROHQFH��

OH� déVHVSRLU�� OD� IROLH�� OD� MDORXVLH� >«@� LOV� YRLHQW� O¶DPRXU��ª�� �3RXUULRO�� /H� SHLQWUH� DX�

FRXWHDX�� ����� ¢3RU� TXp� SXHGH� XQ� SRHWD� YHU� WDQWDV� FRVDV� HQ� XQ� FXDGUR"� $� PL�

FRQVLGHUDFLyQ�� H[LVWHQ� GRV� UD]RQHV� SDUD� OR� DQWHULRUPHQWH� H[SXHVWR�� (Q� SULPHU� OXJDU�� HO�

SRHWD� WLHQH� HO� FRQRFLPLHQWR� SUHFLVR� GH� OD� OHQJXD� SDUD� GDU� YR]� D� VXV� VHQWLPLHQWRV�� (Q�

VHJXQGR�OXJDU�� WLHQH�OD�VHQVLELOLGDG�QHFHVDULD�SDUD�SRGHU�YHU�PiV�DOOi�GH� OD�LPDJHQ�TXH�

REVHUYD� SRQLpQGROD� HQ� FULVLV�� 'H� HVWD�PDQHUD�� HQWUD� HQ� GLiORJR� FRQ� OD� REUD� GH� DUWH�� OD�

FXHVWLRQD�\�VH�FXHVWLRQD�D�Vt�PLVPR�SDUD�HQFRQWUDU�HO�SXQWR�FUtWLFR��HO�SXQFWXP�GHO�TXH�

KDEOD�5RODQG�%DUWKHV�HQ�/D�FKDPEUH�FODLUH� ���������TXH�UHVSRQGD�D�VXV�LQTXLHWXGHV��(O�

SRHWD� HV�� HQWRQFHV�� FDSD]� GH� WUDGXFLU� XQD� LPDJHQ�R� XQ� VLJQR� HQ� SDODEUDV� LJXDO� TXH� ORV�



� ���

HVWXGLRVRV�TXH�GHVFLIUDQ�\�WUDQVFULEHQ�ODV�SLQWXUDV�UXSHVWUHV�\�ORV�MHURJOtILFRV�KDFLpQGRORV�

FRPSUHQVLEOHV�DO�UHVWR�GH�OD�KXPDQLGDG���

�

����([SHULPHQWDU�R�UHFRQRFHU�SRU�HO�KHFKR��

/D�PD\RUtD�GH�ODV�VHQVDFLRQHV�TXH�H[SHULPHQWDQ�ORV�GRV�SHUVRQDMHV�D�OR�ODUJR�GH�

OD�QRYHOD��VXUJHQ�GH�OD�SHUFHSFLyQ�YLVXDO��9HU�XQ�FXDGUR�SXHGH�UHVXOWDU�HQ�XQD�VHQVDFLyQ�

OLEHUDGRUD�TXH�SHUPLWH�DO�REVHUYDGRU�WUDQVSRUWDUVH�WDQWR�D�OXJDUHV�OHMDQRV�FRPR�D�OR�PiV�

SURIXQGR�GH�VX�VHU��/D�SLQWXUD�VH�SUHVHQWD�FRPR�XQD�YHQWDQD�VLHPSUH�DELHUWD�D�WUDYpV�GH�

OD� FXDO� VH� SXHGH� YHU� PiV� DOOi� GHO� KRUL]RQWH� SRU� OR� TXH� VH� FRQYLHUWH� HQ� XQ� YHKtFXOR�

OLEHUDGRU�R�GH�HVFDSH�SDUD�HO�REVHUYDGRU��3DUD�GHPRVWUDU�OR�DQWHULRU��FLWR�XQ�HStJUDIH�GH�

6LPRQH� :HLO� TXH� GLFH�� ©� XQ� WDEOHDX� WHO� TX¶RQ� SXLVVH� OH� PHWWUH� GDQV� OD� FHOOXOH� G¶XQ�

FRQGDPQHғ j�O¶LVROHPHQW�SHrpéWXHO��VDQV�TXH�FH�VRLW�XQH�DWURFLWé��DX�FRQWUDLUH��ª��3RXUULRO��

/H� SHLQWUH� DX� FRXWHDX�� ����� /R� DQWHULRU� VXJLHUH� TXH� DOJXLHQ� FRQILQDGR� DO� H[LOLR� SRGUtD�

HQFRQWUDU�XQ�SXQWR�GH�OLEHUWDG�DVt�FRPR�XQ�DOLFLHQWH�SDUD�SRGHU�VHJXLU�YLYLHQGR�JUDFLDV�DO�

VLPSOH�KHFKR�GH�FRQWHPSODU�XQD�SLQWXUD��'H�LJXDO�PDQHUD�\�GH�IRUPD�PiV�HVSHFtILFD��OD�

©SXUH� SUpVHQFH� ª� ������ GH� XQ� FXDGUR� SHUPLWH� DO�PpGLFR� FLUXMDQR� HQWDEODU� XQD� UHODFLyQ�

SOHQD�FRQ�HO�PLVPR�\�D�SURSyVLWR�GH�HVWR��VHxDOD�©� OH� WDEOHDX�TXL�IDLW�IDFH�j�PRQ�OLW�HVW�

WRXMRXUV�QRXYHDX��M¶\�GéFRXYUH�WRXMRXUV�TXHOTXH�FKRVH��MH�OH�FRQQDLV�HW�OH�déFRXYUH�VDQV�

ILQ��QRXV�DYRQV�XQH�UHODWLRQ�TXL�QH�GHPDQGH�QL�LQWHOOHFWLRQ�QL�PpPRLUH�ª��������(O�FXDGUR�

VLJQLILFD� FDGD� GtD� DOJR� GLIHUHQWH� SDUD� HO� PpGLFR� TXLHQ� H[SHULPHQWD� HO� UHVXOWDGR� GH� XQ�

GLDORJLVPR� FRQ� OD� REUD� GH� DUWH�� *UDFLDV� D� HVWH� GLiORJR�� HO� FXDGUR� \� HO� PpGLFR� VH� KDQ�

FRQYHUWLGR�HQ�UHIOHMR�XQR�GHO�RWUR���
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$KRUD�ELHQ��UHFRQRFHU�SRU�HO�KHFKR�HV�XQD�DFFLyQ�WDQJLEOH�\�REMHWLYD�TXH�VH�SXHGH�

FRPSUREDU�� 6RQ� HYHQWRV� TXH� HO� VXMHWR� SXHGH� LGHQWLILFDU� \� UHFRQRFHU� VLQ� WHQHU� TXH�

DQDOL]DUORV�\D�TXH�VX�XVR�R�VLJQLILFDGR�KD�VLGR�SUHYLDPHQWH�HVWLSXODGR�SRU�HO�HQWRUQR�DO�

TXH� SHUWHQHFHQ�� (Q� HO� FDVR� GH� /H� SHLQWUH� DX� FRXWHDX�� HO� OHQJXDMH� TXH� VH� XWLOL]D� SDUD�

FRPXQLFDU�OR�TXH�VH�UHFRQRFH�SRU�HO�KHFKR�HV�FODUR�\�SUHFLVR��6X�REMHWLYLGDG�QR�WUDQVPLWH�

QLQJ~Q� VHQWLPLHQWR� \� VX� IXQFLyQ� HV� VLPSOHPHQWH� LQIRUPDWLYD�� (Q� XQ� WRWDO� GH� FXDWUR�

SiJLQDV�GH�©&2037(�5(1'8�'¶+263,7$/,6$7,21�ª���������������������VH�UHFRQRFH�

SRU� HO� KHFKR�HO� HVWDGR�GH� VDOXG�GHO� SLQWRU� DVt� FRPR� VX� FRQVWDQWH� \�SDXODWLQR�GHWHULRUR��

(VWD�LQWHUWH[WXDOLGDG�PpGLFD�SHUPLWH�UHFRQRFHU�SRU�HO�KHFKR�OD�HQIHUPHGDG�GHO�SLQWRU�DVt�

FRPR�OD�SUR[LPLGDG�GH�VX�PXHUWH�OR�FXDO�SURGXFH�HQ�HO�OHFWRU�HO�FRQWDFWR�FRQ�OD�UHDOLGDG��

(VWRV�GLFWiPHQHV�PpGLFRV�TXLHEUDQ�HO�ULWPR�GH�OD�OHFWXUD�\�OD�QDUUDFLyQ�GH�OD�QRYHOD�SXHV�

FRQWLHQHQ�XQ� OHQJXDMH� WpFQLFR�TXH�VRODPHQWH�SXHGH�VHU�FRPSUHQGLGR�H� LQWHUSUHWDGR�SRU�

XQ� HVSHFLDOLVWD� HQ� PHGLFLQD� OR� TXH� � JHQHUD� GHVFRQFLHUWR� HQ� HO� OHFWRU� TXLHQ� OHHUi� OR�

VLJXLHQWH�� ©�&2037(� 5(1'8� '¶+263,7$/,6$7,21� >«@� 0RWLI� G¶KRVSLWDOLVDWLRQ���

3ODVWURQ� DSSHQGLFXODLUH� HQFODYp� GDQV� OH� FXO�GH�VDF� GH� 'RXJODV� >«@� GRXOHXUV� >«@�

SHOYLHQQHV� >«@� K\SRJDVWULTXHV>��@� ,PSUHVVLRQ� GH� tempéUDWXUH� HW� GH� IULVVRQV�� >«@�

,17(59(17,21��� 2Q� déEXWH� SDU� XQH� FRHOLRVFRSLH� � >«@� 2Q� déFLGH� GH� FRQYHUWLU� HQ�

ODSDURWRPLH�SDU�LQFLVLRQ�GH�0F%XUQH\�>«@�WUDQV�UHFWDOH�GURLWH�>«@�$SUqV�WURLV�MRXUV�GH�

VXUYHLOODQFH� >«@� déFRXYHUWH� G¶XQH� péULWRQLWH� JéQéUDOLséH� >«@� e92/87,21��� >«@�

5HSULVH�DOLPHQWDLUH��3RXUVXLWH�G¶DQWLELRWhéUDSLH�LQWUDYHLQHXVH�>«@�O¶RULILFH�GH�VRUWLH�>«@�

SDU� O¶LQFLVLRQ� WUDQV�UHFWDOH�GURLWH�ª�� ��������������������(O� OHQJXDMH� DQWHULRU�QRV�SUHFLVD�

TXH�HVWRV�WHFQLFLVPRV�PpGLFRV�VRQ�XQLYHUVDOHV��8Q�PpGLFR�VLHPSUH�SRGUi�FRPSUHQGHU�H�

LQWHUSUHWDU� � SDODEUDV� WDOHV� FRPR�� ©�3ODVWURQ� DSSHQGLFXODLUH�� FXO�GH�VDF� GH� 'RXJODV��
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SHOYLHQQHV�� K\SRJDVWULTXHV�� FRHOLRVFRSLH�� ODSDURWRPLH�� LQFLVLRQ� GH� 0F%XUQH\�� WUDQV�

UHFWDOH��SpULWRQLWH�HW�DQWLELRWKpUDSLH�LQWUDYHLQHXVH�ª�VLQ�LPSRUWDU�HO�LGLRPD�TXH�GRPLQH��(O�

PpGLFR�UHFRQRFH�SRU�HO�KHFKR�FOtQLFR�OD�HQIHUPHGDG�TXH�DTXHMD�DO�SLQWRU��VLQ�HPEDUJR��HO�

OHQJXDMH� GH� GLFKRV� LQIRUPHV� KD� GHVSRMDGR� DO� SDFLHQWH� GH� VX� SHUVRQDOLGDG� UHGXFLpQGROR�

PHUDPHQWH� D� XQ� VHU� PDWHULDO�� D� XQ� FXHUSR� GLVHFDEOH� \� GHVFULSWLEOH� FX\D� HVHQFLD� \�

KXPDQLGDG�KDQ�GHVDSDUHFLGR�SRU�FRPSOHWR��

�

�����9LVLWDU�D�DOJXLHQ�R�HVWDU�FRQ�pO�SDUD�WUDWDU�DOJ~Q�DVXQWR��

9LVLWDU�VLJQLILFD�LU�D�YHU�D�DOJXLHQ��GHO�ODWtQ�YLVLWDUH��&RPSDUWH�UDt]�FRQ�ORV�YHUERV�

HQ� ODWtQ� YLVHUH� �YHU� GHWHQLGDPHQWH�� \� YLGHUH� �YHU��� (O� PpGLFR� FLUXMDQR� GH� OD� REUD� GH�

3RXUULRO��GHEH�YLVLWDU�D�VXV�SDFLHQWHV�SDUD�FRQRFHU�OD�HYROXFLyQ�GH�VX�HVWDGR�GH�VDOXG�\�DVt�

GHWHUPLQDU� HO� WUDWDPLHQWR� D� DSOLFDU��(QWRQFHV�� YLVLWDU� D� DOJXLHQ� HV� HQWDEODU�XQD� UHODFLyQ�

FRQ� RWUD� SHUVRQD� GXUDQWH� OD� FXDO� VXUJH� OD� FRQFLHQFLD� GH� OD� H[LVWHQFLD�PXWXD�� (O� SLQWRU�

GHVFRQFLHUWD�DO�PpGLFR�FRQ�HO�VLJXLHQWH�FRPHQWDULR��©�MH�VXLV�XQ�SHLQWUH�DEVWUDLW��>«@�dD�

YHXW�GLUH�TXH�MH�Q¶H[LVWH�SDV��(W�LO�VH�PLW�j�ULUH��KHXUHX[�GH�VD�SODLVDQWHULH��G¶XQ�ULUH�IUDQF��

j� SHLQH� Jrné� SDU� OD� VRQGH� TXL� SORQJHDLW� SDU� VD� QDULQH� MXVTX¶j� VRQ� HVWRPDF� >«@�ª�

�3RXUULRO��/H�SHLQWUH�DX�FRXWHDX�������$QWH�HO�LQXVXDO�HVSHFWiFXOR�GH�EXHQ�KXPRU�D�SHVDU�

GHO�HVWDGR�GHSORUDEOH�GHO�SLQWRU��HO�PpGLFR�UHDFFLRQD�\�FRQWHVWD�TXH�VL�pO��VX�SDFLHQWH��QR�

H[LVWH��HQWRQFHV�pO��FRPR�PpGLFR�� WDPSRFR�H[LVWH�� OR�TXH�GHWHUPLQD�TXH�HO�PpGLFR�VyOR�

SXHGH�H[LVWLU�HQ�UHIHUHQFLD�DO�HQIHUPR�\�YLFHYHUVD���

3HUR�HO�PpGLFR�QDUUDGRU�RPQLSUHVHQWH�GH�OD�QRYHOD��VHxDOD�TXH�©�OD�SUHPLqUH�IRLV�

TXH�MH�VXLV�HQWUp�MH�Q¶DL�SDV�RVHғ OH�UHJDUGHU�GDQV�OHV�\HX[��-H�Q¶DL�SDV�osé�OH�UHJDUGHU�GX�

WRXW��>«@��ª�������1R�YHU�D�DOJXLHQ�D�ORV�RMRV�LPSOLFD�JXDUGDU�XQD�SUXGHQWH�GLVWDQFLD�SDUD�
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QR�LQYROXFUDUVH�FRQ�HO�LQWHUORFXWRU��3RU�HO�FRQWUDULR��YHU�D�DOJXLHQ�D�ORV�RMRV�HV�UHFRQRFHU�

VX�H[LVWHQFLD�\�VX�YLWDOLGDG��/RV�RMRV�UHIOHMDQ�ORV�VHQWLPLHQWRV�GH�ORV�VHUHV�KXPDQRV�\�VH�

SRGUtDQ�FRQVLGHUDU�FRPR��©�OHV�IHQrWUHV�TXL�RXYUHQW� O¶kPH��PDLV�TXDQG�OHV�IHQrWUHV�VRQW�

YRLOpHV�RQ�WLUH�DXVVL�OHV�ULGHDX[�VXU�O¶kPH�ª���������)HQrWUHV��YHQWDQDV�TXH�VH�DEUHQ�SDUD�

YHU�D� WUDYpV� GH� HOODV� R� TXH� VH� FLHUUDQ� LPSLGLHQGR� OD� SHUFHSFLyQ� GH� OR� TXH� VH� HQFXHQWUD�

GHWUiV�GH�ODV�PLVPDV��9HU�DO�RWUR�D�ORV�RMRV��HV�YHU�OD�YLGD��TXH�VH�UHIOHMD�HQ�HOORV�R�YHU�OD�

PXHUWH�TXH�VH�DVRPD�DQXQFLDQGR�VX�LQPLQHQWH�OOHJDGD��(V�SRU�HVR�TXH�HO�PpGLFR�FRQVWDWD�

TXH�©�F¶HVW�GDQV�OHV�\HX[�TXH�MH�YRLV�V¶LOV�YRQW�PRXULU�RX�YLYUH��/HV�PrPHV�PDODGHV��>«@�

O¶XQ�PHXUW��O¶DXWUH�YLW��>«@�-H�QH�VDLV�SDV��>«@�2Q�OH�OLW�GDQV�OHV�\HX[��&¶HVW�OH�déVLU�GH�

YLYUH��ª�������/D�PLUDGD�TXH�HPDQD�GH�ORV�RMRV�GHO�HQIHUPR�UHYHOD�HO�VHFUHWR�GH�OD�YLGD�R�

GH�OD�PXHUWH��*UDFLDV�D�HOOD��HO�PpGLFR�SXHGH�GHWHUPLQDU�VL�OD�SHUVRQD�VREUHYLYLUi�R�QR�D�

VX� HQIHUPHGDG�� VL� WRGDYtD� WLHQH� LQWHUpV� \� FXULRVLGDG� SRU� OD� YLGD� R� VL� \D� ORV� KD� SHUGLGR�

GHILQLWLYDPHQWH��

/D�DOWHULGDG�HQWUH�DPERV�VXUJH�D�SDUWLU�GH�OD�PLUDGD�\�OD�FRQYLYHQFLD�TXH�GtD�D�GtD�

VH� YXHOYH� LPSUHVFLQGLEOH� SDUD� HO� PpGLFR� ©�-H� YHQDLV� OH� YRLU� SRXU� SDUOHU� >«@� F’éWDLW�

FRPPH�XQH�SDXVH��DYHF�OXL�MH�Q¶éWDLV�SOXV�j�O¶K{SLWDO��MH�Q¶éWDLV�SOXV�GRFWHXU��j’éWDLV�MXVWH�

LQWéUHVVHғ SDU�FH�TX¶LO�DYDLW�j�GLUH��ª��������(O�FLUXMDQR��TXH�HQ�XQ�SULQFLSLR�QR�RVDED�YHU�D�

VX�SDFLHQWH�D�ORV�RMRV��DKRUD�VyOR�GHVHD�YHUOR�\�HVWDU�FRQ�pO�SXHV�ODV�YLVLWDV�DO�SLQWRU�YDQ�

DEULHQGR�SDXODWLQDPHQWH� OD�YHQWDQD�TXH�PDQWHQtD� DO�PpGLFR�DOHMDGR�GHO�PXQGR�\�GH� Vt�

PLVPR�� � /D� FRQYLYHQFLD� TXH� VXUJH� GH� HVWRV� HQFXHQWURV� VH� FRQYLHUWH� HQ� XQ� VXVSLUR� GH�

OLEHUWDG��*UDFLDV�D�HOORV��HO�PpGLFR�FRPLHQ]D�D�VHQWLUVH�SOHQR�\�FDPELD�VX�IRUPD�GH�YHU�OD�

YLGD�WUDQVIRUPDQGR�VX�DFWLWXG�FRWLGLDQD��$�SHVDU�GH�TXH�HO�DUWLVWD�VH�HQFXHQWUD�HQ�VX�OHFKR�

GH�PXHUWH��HO�PpGLFR�VH�SHUFDWD�TXH�VXV�RMRV�HPDQDQ�MXYHQWXG��YLGD�\�SOHQLWXG��YLUWXGHV�
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TXH� OH� WUDQVPLWH� DO�PpGLFR� FRQ� VyOR�PLUDUOR�� ©�-H� UHVVRUWDLV� GH� FKH]� OXL� HQ�PH� VHQWDQW�

PHLOOHXU�� SOXV� YDVWH�� SOXV� LQWHOOLJHQW� HW� SOXV� EHDX��2Q�SRXUUDLW� GLUH� TX¶LO�PH� VRLJQDLW��ª�

�������$Vt�SXHV��YLVLWDU�D�DOJXLHQ�R�HVWDU�FRQ�pO�LPSOLFD�XQ�LQWHUFDPELR�VLQFHUR��DXWpQWLFR�

\� HQWUHJDGR� GH�PLUDGDV� VLQ� HO� FXDO� HO� UHFRQRFLPLHQWR� GHO� RWUR� \� OD�PHWDPRUIRVLV� GH� Vt�

PLVPR�QR�VH�FRQFUHWL]DQ���
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&DStWXOR���
�

$XVHQFLD�
�
©�>«@�/¶DEVHQFH�HVW�XQ�WURX�GDQV�OH�ULHQ��ª�

�2OOLYLHU�3RXUULRO��
�
�

(Q�/H�SHLQWUH�DX�FRXWHDX��OD�DXVHQFLD�HVWi�SUHVHQWH�D�FDGD�LQVWDQWH�\�VH�PDQLILHVWD�

GH� GLIHUHQWHV� IRUPDV�� SRU� OR� TXH� FRQVLGHUR� SHUWLQHQWH� FRQWHVWDU� OD� VLJXLHQWH� SUHJXQWD��

¢4Xp�HV�OD�DXVHQFLD"�(Q�FXDQWR�D�ODV�FRVDV�PDWHULDOHV��OD�DXVHQFLD�HV�HO�HVSDFLR�YDFtR�R�

KXHFR� TXH� GHMD� XQ� REMHWR� TXH� GHMD� GH� H[LVWLU� R� GHVDSDUHFH�� 6LQ� HPEDUJR�� HVWH� WLSR� GH�

DXVHQFLD�HV�IiFLO�GH�VROXFLRQDU��%DVWD�FRQ�FRORFDU�XQ�REMHWR�LJXDO�R�VLPLODU�HQ�HO�PLVPR�

OXJDU�TXH�RFXSDED�\� OD�DXVHQFLD�VHUi�UHVXHOWD�� �3HUR�H[LVWH�RWUR� WLSR�GH�DXVHQFLD�TXH�HV�

PiV� GLItFLO� GH� VXSHUDU� SXHV� VH� WUDWD� GH� SpUGLGDV� GH� VHUHV� KXPDQRV�� (Q� HVWH� FDVR�� OD�

DXVHQFLD�HV�OD�SUHVHQFLD�QR�WDQJLEOH�TXH�VXUJH�GHO�UHFXHUGR�GH�XQD�SHUVRQD�TXH�KD�PXHUWR�

R�KD�SDUWLGR��/D�DXVHQFLD�VH�WUDQVIRUPD�HQ�VLOHQFLR�SXHV�\D�QR�KD\�LQWHUORFXWRU�FRQ�TXLpQ�

GLDORJDU�� $VLPLVPR�� HQ� PRPHQWRV� GH� FDQVDQFLR� R� GHVFRQVXHOR�� VXUJH� OD� GHVDSDULFLyQ�

WHPSRUDO�GH�OD�FUHDWLYLGDG��DXVHQFLD�TXH�OODPDUp��DXVHQFLD�VXEMHWLYD�R�UHSRVR�PHQWDO��

$�SDUWLU� GH� OD� DXVHQFLD� TXH� UHSUHVHQWD� OD� SpUGLGD� GH� VX�PXMHU�� HO�PpGLFR� GH�/H�

SHLQWUH�DX�FRXWHDX�GLFH�TXH�©�SOXV�GLIILFLOH�TXH� OH�YLGH�� O¶DEVHQFH��/H�YLGH�Q¶HVW�TXH� OH�

ULHQ�� O¶DEVHQFH� HVW� XQ� WURX� GDQV� OH� ULHQ��ª� ������ (VWD� VXHUWH� GH� HQFDGHQDPLHQWR� GH�

FRQFHSWRV��HO�YDFtR��OD�DXVHQFLD�\�OD�QDGD��FRORFDQ�DO�LQGLYLGXR�HQ�XQ��XPEUDO�D�SDUWLU�GHO�

FXDO� VH� SUHVHQWDQ� YDULDV� GLUHFFLRQHV� D� VHJXLU�� (Q� HVWH� SXQWR�� PH� SHUPLWR� KDFHU� XQD�

DQDORJtD�FRQ�HO�FRQFHSWR�GH�GLIIpUDQFH�TXH�SURSRQH�-DFTXHV�'HUULGD���©�/D�GLIIpUDQFH�ª��
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0DUJHV�GH�OD�SKLORVRSKLH������&RQWUDULD�D�OD�GLIIpUHQFH��HVFULWD�FRQ�H��OD�GLIIpUDQFH��HVFULWD�

FRQ�D��HV�XQ�QHR�JUDILVPR�LPSXHVWR�SRU�'HUULGD�TXH�QR�VH�UHILHUH�QL�D�XQD�SDODEUD�QL�D�XQ�

FRQFHSWR�VLQR�D�XQ�SXQWR�HVSHFtILFR�\�FUXFLDO��/D�D�GH�GLIIpUDQFH�SURYLHQH�GHO�SDUWLFLSLR�

SUHVHQWH�GLIIpUDQW� ����TXH�QRV� DFHUFD� D� OD� DFFLyQ�GHO� LQGLYLGXR�GXUDQWH� HO� FXUVR�GH�XQD�

WRPD�GH�GHFLVLyQ��-DFTXHV�'HUULGD�GLFH�TXH�©�>«@�RQ�GLUDLW�TXH�³GLIIéUDQFH´�déVLJQH� OD�

FDXVDOLWp� FRQVWLWXDQWH�� SURGXFWULFH� HW� RULJLQDLUH�� OH� SURFHVVXV� GH� VFLVVLRQ� HW� GH� GLYLVLRQ�

GRQW�OHV�GLIIpUHQWV�RX�OHV�GLIIpUHQFHV�VHUDLHQW�OHV�SURGXLWV�RX�OHV�HIIHWV�FRQVWLWXpV��ª������6L�

ELHQ� 'HUULGD� VH� UHILHUH� D� OD� HVFULWXUD� \� D� OD� SROLVHPLD� GH� OD� H� \� OD� D� HQ� GLIIpUHQFH� \�

GLIIpUDQFH� UHVSHFWLYDPHQWH�� HQ� /H� SHLQWUH� DX� FRXWHDX�� OD� DXVHQFLD� PDUFD� HO� SXQWR� GH�

GLYHUJHQFLD� HQ� HO� FXDO� VH� FRQFHQWUDQ�� HQ�XQ� UDPLOOHWH�� ODV�GLIHUHQWHV� OtQHDV�GH� VHQWLGR�D�

VHJXLU��D�HVWH�SURSyVLWR��'HUULGD�GLFH�©�>«@�OH�PRW�faisceau, SDUDvW�SOXV�SURSUH�j�PDUTXHU�

TXH� OH� UDVVHPEOHPHQW� SURSRVp� j� OD� VWUXFWXUH� G¶XQH� LQWULFDWLRQ�� G¶XQ� WLVVDJH�� G¶Q�

FURLVHPHQW�TXL�ODLVVHUD�UHSDUWLU�OHV�GLIIpUHQWV�ILOV�HW�OHV�GLIIpUHQWHV�OLQJHV�GH�VHQV�±�RX�GH�

IRUFH� ±� WRXW� FRPPH� LO� VHUD� SUrW� j� HQ� QRXHU� G¶DXWUHV��ª� ����� /D� DXVHQFLD� HV� SXHV�� OD�

HQFUXFLMDGD�\�HO�SXQWR�GHFLVLYR�D�SDUWLU�GHO�FXDO�HO�LQGLYLGXR�GHEH�WRPDU�XQD�DFFLyQ�SDUD�

FRQWLQXDU�FRQ�VX�FDPLQR��

$�SHVDU�GH�TXH�OD�ILJXUD�GH�OD�DXVHQFLD�QR�GHVDSDUHFH�QXQFD��SXHV�VLHPSUH�TXHGD�

OD�KXHOOD�GH�VX�SUHVHQFLD�SDVDGD��HO�PRYLPLHQWR�TXH�VXUJH�HQ�HO�SXQWR�SUHFLVR�GHVGH�HO�

XPEUDO�GH�OD�©�GLIIpUDQFH�ª�SHUPLWH�DO�SLQWRU�\�DO�PpGLFR�FLUXMDQR�GHFLGLU�VL�VH�DEDQGRQDQ�

D�Vt�PLVPRV�\�VXIUHQ�VX�SpUGLGD�R��HQ�VX�GHIHFWR��WUDQVJUHGHQ�OD�DXVHQFLD�\�OD�WUDQVIRUPDQ�

HQ�XQD�SUHVHQFLD�DEVWUDFWD�D�WUDYpV�GH�VX�DUWH��SLQWXUD�\�OLWHUDWXUD�UHVSHFWLYDPHQWH���

�

�
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�����$XVHQFLD�FRPR�SUHVHQFLD�LQWDQJLEOH��

7UHV�PXMHUHV�©�TXL�>«@RQW�RFFupé�OD�SODFH�GH�O¶DXWUH�GDQV�VRQ�FRXSOH��TXL�>���@�RQW�

LQFDrné� >«@� O¶DOWéULWHғ DEVROXH�ª� �3RXUULRO�� /H� SHLQWUH� DX� FRXWHDX�� ����� PDUFDQ� ODV�

DXVHQFLDV�HQ�OD�YLGD�GHO�SLQWRU��/DV�PXMHUHV�TXH�VLJQLILFDEDQ�HO�DPRU�HQ�OD�YLGD�GHO�DUWLVWD�

KDQ� SHUGLGR� VX� SUHVHQFLD� ItVLFD�� KDQ� GHMDGR� GH� H[LVWLU� HQ� HO� SUHVHQWH� \� VRODPHQWH�

SUHYDOHFHQ�HQ�VX�UHFXHUGR��/D�DXVHQFLD�GH�HVWDV�PXMHUHV�UHSUHVHQWD�XQ�SDVDGR�TXH�IXHUD�

HQ�VX�WLHPSR�XQ�SUHVHQWH�WDQJLEOH�\�TXH��HQ�HO�SUHVHQWH�DFWXDO��\D�QR�H[LVWH��VH�KD�YXHOWR�

LQWDQJLEOH�SXHV�\D�QR�KD\�UHIHUHQFLD�ItVLFD�FRQ�HO�RWUR���'H�HVWDV�WUHV�PXMHUHV��KD\�XQD�TXH�

KD� VLJQLILFDGR�PiV� SDUD� HO� SLQWRU� \� FX\R� VXLFLGLR� OH� FDXVD� XQ� JUDQ� VXIULPLHQWR� TXH� OR�

FRQGXFH��HQ�FDtGD�OLEUH��KDFLD�HO�PiV�SURIXQGR�DELVPR��(O�DUWLVWD�VH�HQFXHQWUD�GHVRODGR��

LQPHUVR�HQ�OD�QDGD�TXH�VLJQLILFD�OD�DXVHQFLD��6LQ�HPEDUJR��VXEOLPD�HVWH�VHQWLPLHQWR�\�OR�

FRQYLHUWH� HQ� FRORU�� HQ� DUWH�� (O� PpGLFR� FLUXMDQR� QDUUD� TXH� HO� DUWLVWD� UHVXHOYH� HVWD�

FLUFXQVWDQFLD�D�WUDYpV�GH�OD�SLQWXUD�� ©�FH�TXH�FRPPH�KRPPH�LO�Q¶D�SX�FRPSUHQGUH�� LO�D�

WkFhé�FRPPH�SHLQWUH�G¶\�UHPHғGL U��ª�������$Vt�SXHV��ORV�VHQWLPLHQWRV�GH�UXSWXUD�\�VROHGDG�

VH� FRQYLHUWHQ� HQ� DOLFLHQWHV� FUHDWLYRV� TXH� SHUPLWLUiQ� DO� SLQWRU� WUDVFHQGHU� OD� LQVRSRUWDEOH�

DXVHQFLD� GH� VX� PXMHU�� (Q� HVWH� DVSHFWR�� HV� SHUWLQHQWH� DFODUDU� TXH� HO� DUWLVWD� QR� WUDWD� GH�

UHVROYHU�HO�YDFtR�FDXVDGR�SRU� OD�DXVHQFLD�GH�VX�PXMHU�PXHUWD��PiV�ELHQ�EXVFD�UHFUHDUOD�

XQD�\�RWUD�YH]�FRQ�VX�SLQWXUD�DEVWUDFWD�SDUD�DVt�FROPDU�HO�YDFtR�GH�VX�DXVHQFLD��/R�TXH�

KDFH�HO�DUWLVWD�HV�©�QRQ�SDV�réVRXGUH�PDLV�SHLQGUH� l’éQLJPH��ª� ������ �(O�SLQWRU�JXDUGD�HO�

UHFXHUGR� GH� ORV� PRPHQWRV� TXH� YLYLy� FRQ� VX� PXMHU� \� D� FDGD� SLQFHODGD� TXH� WUD]D� HOOD�

UHVXUJH�HQ�HO�OLHQ]R�\�VX�DXVHQFLD�VH�GHVYDQHFH��©�-H�PH�VRXYLHQV�GH�PD�IHPPH��>«@�-H�

O¶DL�UHJDUGéH�PRXULU��>«@�HW�MH�O¶DL�IL[éH�>«@�FH�TXH�EHDXFRXS�RQW�SULV�SRXU�XQ�SD\VDJH��
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>«@�F’éWDLW�HOOH��>«@�8QH�SULqUH�YLVLEOH�SRXU�PD�IHPPH�LQYLVLEOH��8QH�IHQrWUH�>«@�G¶R��

PRL�MH�SRXUUDLV�HVSpUHU�OD�UHYRLU��ª�����������

(O� SLQWRU� QR� GHWDOOD� FRQ� WUD]RV� QtWLGRV� D� VX� PXMHU�� VLQR� TXH� OD� IUDJPHQWD�

REWHQLHQGR�GH�HVWD�IRUPD�XQ�FXDGUR�DEVWUDFWR��©�/D�SHLQWXUH�VH�VLWXH�>«@�SDU�VD�FDSDFLWé�j�

ILJXUHU�DX�SRLQW�H[DFW�GH�UXSWXUH��GH�FRQWDFW��RX�GH�SDVVDJH�>«@�GH�O¶DEVWUDLW�DX�FRQFUHW��ª�

������3DVDU�GH�OR�DEVWUDFWR�D�OR�FRQFUHWR�HV�WUDQVIRUPDU�OR�LQWDQJLEOH�HQ�WDQJLEOH�VLQ�SHUGHU�

OD�HVHQFLD�GHO�PRGHOR��3LQWDU�HQ�DEVWUDFWR� VLW~D� DO� DUWLVWD�HQ�XQD�SRVLFLyQ�GHVGH� OD� FXDO�

VLPXOD�UHDOLGDGHV�TXH�VyOR�pO�UHFRQRFH�DO�YHU�VX�REUD�SHUR�TXH�VRQ�LPSHUFHSWLEOHV�SDUD�HO�

UHVWR�GH�OD�JHQWH���

2WUD� UHSUHVHQWDFLyQ� GH� SUHVHQFLD� LQWDQJLEOH� HQ� OD� REUD� GH� 3RXUULRO�� OD� SRGHPRV�

FRQVWDWDU� HQ� DOJXQRV� HStJUDIHV� TXH� GDQ� FXHQWD� GHO� SLQWRU�� =RUDQ� 0XVLF�� 0XVLF� SLQWD�

FDGiYHUHV�\�PiV�FDGiYHUHV��/RV�UHFXHUGRV�GH�VX�UHFOXVLyQ�HQ�XQ�FDPSR�GH�FRQFHQWUDFLyQ�

QD]L�VXUJHQ�LQYROXQWDULDPHQWH�\�DFHFKDQ�D�=RUDQ�0XVLF�TXLHQ�ILQDOPHQWH�ORV�UHSUHVHQWD�

HQ� VXV� FXDGURV�� ©�HW� SXLV�� OHV� FDGDYUHV� VRQW� UHYHQXV� FRPPH� oD�� VDQV�PrPH�TXH� M¶\� DLH�

SHQVp�� ª� ������� � /RV� FDGiYHUHV� TXH� SLQWD� =RUDQ�0XVLF� UHIOHMDQ� XQD� UHDOLGDG� KLVWyULFD�

WUDQVIRUPDGD� HQ� REUD� GH� DUWH�� (V� LPSRUWDQWH� KDFHU� QRWDU� TXH� ORV� FXDGURV� GH�0XVLF� QR�

SDUHFHQ� VHU� XQD� GHQXQFLD� FRQWUD� HO� JHQRFLGLR�� VRQ� VLPSOHPHQWH� XQD� UHSUHVHQWDFLyQ�

JUiILFD� GH� VX� H[SHULHQFLD� SHUVRQDO�� 0XVLF� XWLOL]D� VX� DUWH� FRPR� XQ� PHFDQLVPR� GH�

H[SUHVLyQ�GH�OR�LQHQDUUDEOH�VLQ�SUHWHQGHU�ERUUDU�OR�YLYLGR�SRU�pO��$�WUDYpV�GH�HVWD�FDWDUVLV��

0XVLF� GHYXHOYH� D� ODV� YtFWLPDV� GHO� KRORFDXVWR� XQD� LGHQWLGDG� FRPR� ©�XQ� GHYRLU� GH�

FRQVHUYDWLRQ�j�l’éJDUG�GX�UHVWH�GHV�YLYDQWV�ª�������\��HQ�OR�SHUVRQDO��SLQWDQGR�OR�DEVXUGR�

H�LQHQDUUDEOH��0XVLF�DOFDQ]D�XQD�SD]�UHODWLYD�FRQ�OD�YLGD���
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� $Vt�YHPRV�FRPR�DPERV�SLQWRUHV�FUHDQ�VX�REUD�GH�DUWH�D�SDUWLU�GH�XQ�VHQWLPLHQWR�

GH�SpUGLGD�TXH�VH�FRQYLHUWH�HQ� HO�YHKtFXOR�PRWRU�TXH�SURSLFLD� HQ�HOORV� OD�QHFHVLGDG�GH�

SLQWDU�� 'HVGH� HO� SXQWR� GH� GLYHUJHQFLD�� GHVGH� OD�GLIIpUDQFH�� HO� SLQWRU� GH� /H� SHLQWUH� DX�

FRXWHDX� GHFODUD�� ©�SRXU� PH� déIHQGUH� M¶DL� PRQ� FRXWHDX�� ª� ������ (VWD� FLWD� HV� PX\�

VLJQLILFDWLYD�� SXHV� HQ� IUDQFpV�� OD� SDODEUD� FRXWHDX� WLHQH� XQ� WULSOH� VLJQLILFDGR�� HQ� SULPHU�

OXJDU�TXLHUH�GHFLU�HVSiWXOD��HQ�VHJXQGR�OXJDU��HVFDOSHOR�R�ELVWXUt�\�ILQDOPHQWH�FXFKLOOR��$�

SDUWLU�GH� HVWD�SROLVHPLD�� VH�SXHGH� GHFLU�TXH� HO� SLQWRU�XWLOL]D� VX� FRXWHDX�� SULPHUDPHQWH��

FRPR�XQD�HVSiWXOD�SDUD� DSOLFDU� ORV�FRORUHV� HQ�VX� OLHQ]R��HQ�VHJXLGD��FRPR�HVFDOSHOR� �R�

ELVWXUt� SDUD� IUDJPHQWDU� VX� PRGHOR� \� DEVWUDHU� GH� pO� VX� HVHQFLD� \� ILQDOPHQWH� FRPR� XQ�

FXFKLOOR�SDUD�DQLTXLODU�HO�GRORU�GH�OD�DXVHQFLD�\�YHQFHUOD�SRU�PHGLR�GH�VX�SLQWXUD���

3RU� VX� ODGR��HO�PpGLFR�FLUXMDQR�TXH�QR�HV�XQ�DUWLVWD� VLQR�XQ�KRPEUH�GH�FLHQFLD��

UHFXUUH� D� OD� HVFULWXUD� SDUD� GDU� FXHQWD� GH� VX� UHODFLyQ� FRQ� HO� SDFLHQWH� \� GHMD� HQ� FODUR� OR�

VLJXLHQWH��©�-¶DXUDLV�DLPé�>«@�PLHX[�FRQVWUXLUH�FH�réFLW�>«@�MH�YRXV�OLYUH�PHV�UHPDUTXHV�

WHOOHV�TXHOOHV��GDQV�O¶RUGUH�R��HOOHV�PH�VRQW�YHQXHV��ª�������$O�HVFULELU�HQ�SULPHUD�SHUVRQD�

GHO�VLQJXODU��HO�PpGLFR�FLUXMDQR�GD�WHVWLPRQLR�YLYHQFLDO�GH�VX�HQFXHQWUR�FRQ�HO�SLQWRU�\�

KDFH�H[SOtFLWR�HO�SDFWR�GH�YHUDFLGDG�FRQ�HO�OHFWRU�DO�PLVPR�WLHPSR�TXH�EXVFD�HVWDEOHFHU�OD�

DXWHQWLFLGDG�\� OD�FUHGLELOLGDG�GH�VX�QDUUDFLyQ�� �*DVSDULQL��$XWRILFWLRQ��8QH�DYHQWXUH�GX�

ODQJDJH�� ����� 'H� HVWD� PDQHUD�� HO� PpGLFR� WUDQVIRUPD� OD� DXVHQFLD� GHO� SLQWRU� HQ� XQD�

SUHVHQFLD�WDQJLEOH��SXHV�KD�ILMDGR�OD�LPDJHQ�GHO�DUWLVWD�HQ�HO�FXUVR�GH�VX�QDUUDWLYD��*UDFLDV�

DO�SRGHU�GH� OD�HVFULWXUD�\�GHO� OHQJXDMH��HO�SLQWRU�QXQFD�GHMDUi�GH�H[LVWLU��6XV�SDODEUDV�\�

YLYHQFLDV�KDQ�VLGR�LQPRUWDOL]DGDV�HQ�OD�KLVWRULD�TXH�FXHQWD�HO�FLUXMDQR��

�

�
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�����$XVHQFLD�TXH�VH�FRQYLHUWH�HQ�VLOHQFLR����

&XDQGR� HO� LQWHUORFXWRU� HVWi� DXVHQWH� HO� GLiORJR� PXHUH� \� VXUJH� HO� VLOHQFLR�� (VWH�

VLOHQFLR�HV�DSDUHQWHPHQWH�LPSURGXFWLYR��VLQ�HPEDUJR��XQ�PRPHQWR�GH�VLOHQFLR�VLJQLILFD�

WHQHU� OD�SRVLELOLGDG�GH�KDFHU�XQD�SDXVD�SDUD� DEVWUDHUVH�GH� OD�YRUiJLQH�GH� ORV� HVWtPXORV�

H[WHUQRV�\�DVt��HQFRQWUDU�XQ�PRPHQWR�SDUD�HVWDU�FRQVLJR�PLVPR��(Q�OD�REUD�GH�3RXUULRO�VH�

OHH� OR� VLJXLHQWH�� ©� 8QH� SDXVH�� 8Q� PRPHQW� R�� XQ� KXPDLQ� DWWHQG�� VHXO�� >«@� &¶HVW� XQ�

PRPHQW�GH�YLH��HW�SHUVRQQH�QH�SRXUUD�P¶HQ�SULYHU�ª��/H�SHLQWUH�DX�FRXWHDX��������1R�VH�

VDEH�D�FLHQFLD�FLHUWD�TXLpQ�GLFH�OR�DQWHULRU��1R�HV�XQ�HStJUDIH�QL�WDPSRFR�HV�SDUWH�GH�XQ�

GLiORJR�HQWUH�HO�SLQWRU�\�VX�PpGLFR��(VWH�WH[WR�VH�HQFXHQWUD�VROR��GLJDPRV�TXH�HQ�VLOHQFLR��

GLVSXHVWR�HQ�XQD�SiJLQD�VLQ�QXPHUDFLyQ��6LQ�HPEDUJR�� VX�REMHWLYR�HV�FODUR�SXHV� LQGLFD�

TXH� OD� PHQWH� UHTXLHUH� GH� XQD� SDXVD� \� HQ� OD� REUD� GH� 3RXUULRO� HVWRV� LQWHUVWLFLRV� VH�

UHSUHVHQWDQ�GH�GLYHUVDV�IRUPDV��/DV�SDXVDV�PiV�FODUDV�HVWiQ�HQ�OD�PDWHULDOLGDG�PLVPD�GH�

OD� REUD�� (O� WH[WR� VH� FRQIRUPD� GH� YDULDV� SiJLQDV� HQ� EODQFR� DVt� FRPR� GH� SiJLQDV� VLQ�

QXPHUDFLyQ�� ¢4Xp� HIHFWR� WLHQH� HVWD� PDWHULDOLGDG"� 3RU� VX� SDUWH�� ODV� SiJLQDV� HQ� EODQFR�

SHUPLWHQ�DO�OHFWRU�KDFHU�XQ�DOWR�HQ�VX�OHFWXUD��3RU�RWUR�ODGR��ODV�SiJLQDV�VLQ�QXPHUDFLyQ�

GHVFRQFLHUWDQ�DO�OHFWRU�SXHV�pVWH�SLHUGH�OD�FHUWH]D�GH�TXH�OD�SiJLQD�TXH�OHH�HV�OD�TXH�VLJXH�

HQ� RUGHQ� QXPpULFR�� (Q� OD� REUD� GH� 3RXUULRO�� DO� LJXDO� TXH� ODV� SiJLQDV� HQ� EODQFR� DQWHV�

PHQFLRQDGDV�� ODV� SiJLQDV� TXH� FRQWLHQHQ� ORV� HStJUDIHV� DVt� FRPR� WUHV� GH� ORV� FXDWUR�

©�FRPSWH>V@� UHQGX>V@� G¶KRVSLWDOLVDWLRQ�ª� QR� HVWiQ� QXPHUDGDV�� (VWRV� WH[WRV� SXHGHQ� VHU�

FRQVLGHUDGRV� LQ� H[HUJR� FRPR� OR� VXJLHUH� *HQHWWH� �8PEUDOHV�� ��������� SXHV�� HQ� FLHUWD�

IRUPD��VX�WH[WR�QR�HV�DXWRUtD�GH�3RXUULRO��(Q�HO�FDVR�GH�ORV�HStJUDIHV��ODV�FLWDV�SHUWHQHFHQ�

D� ORV� HSLJUDILDGRV� \� HQ� HO� FDVR� GH� ORV� ©�FRPSWH>V@� UHQGX>V@� G¶KRVSLWDOLVDWLRQ�ª�HO� WH[WR��

DXQTXH� DXWRUtD� GH�3RXUULRO�� UHILHUH� D� XQ� OHQJXDMH�PpGLFR� LQVWLWXFLRQDO� TXH� SHUWHQHFH� DO�
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KRVSLWDO� HQ� GRQGH� VH� HQFXHQWUD� LQWHUQDGR� HO� SLQWRU�� /D� PD\RUtD� GH� ODV� SiJLQDV� QR�

QXPHUDGDV�VRQ�DMHQDV�D�OD�QDUUDFLyQ�GHO�PpGLFR�\�D�VX�GLiORJR�FRQ�HO�SLQWRU��/R�DQWHULRU�

SURYRFD�TXH�HO�OHFWRU�HVWp�DWHQWR�D�VX�OHFWXUD�\�VH�SHUFDWH�GH�OD�PDWHULDOLGDG�GH�OD�REUD��(O�

OHFWRU�GHEH�HVWDU�SUHVHQWH�\�FRQVFLHQWH��O~FLGR��HQ�WRGR�PRPHQWR��

�

�����$XVHQFLD�VXEMHWLYD��

+D\�PRPHQWRV� HQ� OD� YLGD� HQ� ORV� TXH� QR� VH� SXHGH� QL� SHQVDU�� QL� FUHDU�� D� OR� FXDO��

OODPR�DXVHQFLD�VXEMHWLYD��(QWRQFHV��HQ�HVH�SXQWR�FUtWLFR�HQ�OXJDU�GH�WRPDU�XQD�GHFLVLyQ�

KDFLD� GyQGH� VHJXLU� R� TXp� KDFHU�� VH� KDFH� XQD� SDXVD�� (O� LQGLYLGXR� HQWUD� HQ� XQ� UHSRVR�

PHQWDO�TXH�OH�GDUi�RSRUWXQLGDG�GH�GLYHUVLILFDU�VX�FUHDWLYLGDG��REWHQLHQGR�XQ�PRPHQWR�GH�

GLVWUDFFLyQ�� /R� DQWHULRU� OR� H[SRQH� GH� PDQHUD� FODUD� *HRUJHV� %UDTXH�� HSLJUDILDGR� SRU�

3RXUULRO��TXLHQ�UHVXHOYH�VX�SUREOHPD�GH�DXVHQFLD�LPDJLQDWLYD�\�FUHDWLYD�SDUD�SLQWDU�GH�OD�

VLJXLHQWH�PDQHUD�� ©� LO� \� D� GHV� IRLV� R�� RQ� D� HQYLH� GH� SHLQGUH��PDLV� RQ� QH� VDLW� SDV� TXRL�

SHLQGUH��(W� DORUV�PRQ� FDKLHU� GH� GHVVLQ�PH� VHUW� FRPPH�XQ� OLYUH� GH� FXLVLQH� TXDQG�RQ� D�

IDLP��ª��/H�SHLQWUH�DX�FRXWHDX�������%UDTXH��FXDQGR�QR�SLQWD��HVFULEH�UHFHWDV�GH�FRFLQD���

6REUH� HVWD� LGHD�� HO� FLUXMDQR� QDUUD� D� SURSyVLWR� GHO� SLQWRU�� ©�,O� PH� PRQWUDLW� VHV�

FDUQHWV�GH�GHVVLQ��>«@�LOV�ILJXUDLHQW�OHV�SODWV�TX¶RQ�OXL�DYDLW�LQWHUGLWV�VXLWH�j�VHV�WURXEOHV�

LQWHVWLQDX[��ª�������,JXDO�TXH�%UDTXH��HO�SLQWRU�GH�/H�SHLQWUH�DX�FRXWHDX�TXH�VH�HQFXHQWUD�

SRVWUDGR�HQ�VX�FDPD�GH�KRVSLWDO��UHFXUUH�D�VX�LPDJLQDFLyQ�\�GHVFULEH�PDJQtILFRV�SODWLOORV�

GLVSXHVWRV� HQ� WRWDO� HTXLOLEULR� HVWpWLFR� TXH� VDFLDQ� VX� DSHWLWR� WDQWR� FUHDWLYR� FRPR�

QXWULFLRQDO��$Vt��HO�DUWLVWD�VXEOLPD�OD�DXVHQFLD�GH�DOLPHQWR�FRQ��©�XQH�TXLFKH�DX�VDXPRQ��j�

OD�FUqPH�IUDvFKH�HW�DX[�éSLQDUGV��>«@�8QH�RPHOHWWH�DX[�WUXIIHV��DYHF�XQ�YHUUH�GH�PHUORW��

>«@�8Q�PHORQ� SRUWR�� DYHF� GX� MDPERQ� GH� 3DUPH�ª�� HQWUH� RWURV�� ��������� (VWRV� SODWLOORV�
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GHVFULWRV�SRU�HO�SLQWRU�VH�FRQYLHUWHQ�HQ�SHTXHxRV�WDEOHDX[�VXWLOPHQWH�FRORUHDGRV�SRU�ORV�

HOHPHQWRV� TXH� ORV� FRQIRUPDQ��$KRUD� YHDPRV� GHWDOODGDPHQWH� OR� DQWHULRU�� SULPHUDPHQWH�

WHQHPRV�©�XQH�TXLFKH�DX�VDXPRQ��j�OD�FUqPH�IUDvFKH�HW�DX[�pSLQDUGV�ª�TXH�UHVDOWD�FRPR�

XQ�IUDJPHQWR�GH�XQ�FXDGUR�LPSUHVLRQLVWD�FX\RV�FRORUHV�FRQYLYHQ��VLQ�PH]FODUVH�XQRV�FRQ�

RWURV��GDQGR�XQD�VHQVDFLyQ�GH�SULPDYHUD��(Q�VHJXQGR� OXJDU� ©�XQH�RPHOHWWH�DX[� WUXIIHV��

DYHF�XQ�YHUUH�GH�PHUORW�ª��SODWLOOR�TXH�HYRFD�HO�YHUDQR�SRU�VX�FDOLGH]�GHO�FRORU�DPDULOOR�

GHO�KXHYR��HO�VXWLO�FRORU�DPDULOOR�YHUGRVR�GHO�PHUORW�\�HO�IXHUWH�FRORU�GH�OD�WLHUUD�GH�ORV�

YLxHGRV� \� GH� ODV� WUXIDV�� 3RU�~OWLPR�HO� SLQWRU�TXLVLHUD� FRPHU� ©�XQ�PHORQ� SRUWR�� DYHF�GX�

MDPERQ�GH�3DUPH�ª��DxRUDQGR�HO�VRO�GHO�RWRxR�HQ�HO�PHOyQ�\�ODV�KRMDV�GH�ORV�iUEROHV�TXH�

VH�WRUQDQ�URML]DV�GXUDQWH�HVD�pSRFD�GHO�DxR��+DFLD�HO�ILQDO�GH�VX�YLGD��HO�SLQWRU�OH�GLFH�D�VX�

FLUXMDQR��©�-H�Q¶DL�SOXV�OH�GURLW�GH�ULHQ�PDQJHU��9R\H]��MH�GHVVLQH�PHV�SODWV�SUpIpUpV��/H�

JR�W�GHV�FKRVHV�PH�PDQTXH��ª�������3HUR�OR�DQWHULRU�HV�LUUHOHYDQWH�SDUD�HO�DUWLVWD�SXHV�pO�

VH� QXWUH� GH� FRORUHV�� /RV� FRORUHV� VRQ� FyPSOLFHV� GHO� SLQWRU� \� SUHGRPLQDQ� HQ� VX�PHQWH��

-XQWRV�KDQ�YHQFLGR� FXDOTXLHU� WLSR�GH� DXVHQFLD�KDVWD� HO� ~OWLPR�GtD�GH� VX�YLGD��(O�SLQWRU�

HVWDUi�DXVHQWH�DO�PRULU��SHUR�VXV�FRORUHV�VHJXLUiQ�DKt�SDUD�UHFRUGDUOR�VLHPSUH��

�

�

�

�

�

�

�

�
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&RQFOXVLyQ��

©�-H�PH�GLV�TX¶LO�IDXGUDLW�WRXW�UHSHLQGUH��ª���
2OOLYLHU�3RXUULRO�

(Q� OD� REUD� GH� 2OOLYLHU� 3RXUULRO�� OD� DXVHQFLD�� OHMRV� GH� VHU� XQ� LPSHGLPHQWR� SDUD� VHJXLU�

DGHODQWH�� HV� HO� HOHPHQWR� TXH� GHWRQD� OD� FUHDFLyQ� DUWtVWLFD� WDQWR� HQ� HO� SLQWRU� FRPR� HQ� HO�

PpGLFR� FLUXMDQR��6LQ� OD� DXVHQFLD� GH� VX� DPDGD�PXMHU�� HO� SLQWRU� QR� KXELHUD� UHDOL]DGR� VX�

JUDQ� REUD�PDHVWUD��'HO�PLVPR�PRGR�� VLQ� OD� DXVHQFLD� GHO� SLQWRU�� HO�PpGLFR� QR� KXELHUD�

VHQWLGR�OD�QHFHVLGDG�GH�QDUUDU�VXV�H[SHULHQFLDV�FRQ�pO�QL�KXELHVH�FRQVLGHUDGR�FDPELDU�VX�

IRUPD�GH�YHU�OD�YLGD�\�GH�YLYLUOD��/D�GLIIpUDQFH�GH�OD�TXH�KDEOD�'HUULGD�KD�VLGR�HO�SXQWR�

FODYH�SDUD�TXH� HO�PpGLFR� \� HO� SLQWRU� KLFLHUDQ�XQD�SDXVD� HQ� HO� FDPLQR��(Q�HIHFWR�� HV� HO�

LQWHUVWLFLR�TXH�OH�SHUPLWH�DO�VXMHWR�UH�FRQVWUXLUVH�H�LQLFLDU�RWUD�HWDSD�PiV�DGHFXDGD�D�VXV�

SURSLDV�FLUFXQVWDQFLDV��$�SDUWLU�GH�©�FH�SRLQW�G¶DUUrW��FH�WHPSV�VXVSHQGX��FHWWH�LQFDSDFLWé�

j�V¶H[WUDLUH�GX�SUéVHQW�GpILQLWLI�GH�OD�PRUW�SRXU�SDVVHU�DX�PRPHQW�VXLYDQW��ª��3RXUULRO��/H�

SHLQWUH� DX� FRXWHDX�� ������ FDGD� XQR� GH� HOORV� KD� HQIUHQWDGR� \� WUDQVPXWDGR� OD� DXVHQFLD�

VHJ~Q� VXV� KDELOLGDGHV� DUWtVWLFDV� H� LQWHOHFWXDOHV�� 3RU� VX� SDUWH�� \D� KHPRV� YLVWR� FRPR� HO�

DUWLVWD� SOiVWLFR� UHFXUUH� D� OD� SLQWXUD� DEVWUDFWD� SDUD� DFHUFDUVH� D� VX�PXMHU�� 3DUD� ORJUDU� OR�

DQWHULRU�� HO� SLQWRU� UHFXUUH� D� OD� YLVLyQ� KiSWLFD� TXH� HV� XQD� IXQFLyQ� YLVXDO� GLVWLQWD� GH� OD�

YLVLyQ�ySWLFD���$�GLIHUHQFLD�GH�OD�YLVLyQ�ySWLFD�TXH�VH�UHDOL]D�D�WUDYpV�GHO�VLVWHPD�FHUHEUDO�

\�QHFHVLWD�GH�OD�OX]�SDUD�UHFUHDU�ODV�LPiJHQHV�TXH�SURFHVD��OD�YLVLyQ�KiSWLFD�VH�UHILHUH�DO�

FRORU�\�D�XQD�SHUFHSFLyQ�TXH�VH�OOHYD�D�FDER�HQ�HO�VLVWHPD�QHUYLRVR��XQD�YLVLyQ�WiFWLO�TXH�

SHUPLWH� OD� VLQHVWHVLD� DO� FRQWHPSODU� XQ� FXDGUR�� (Q� FXDQWR� D� OD� YLVLyQ� KiSWLFD�� *LOOHV�

'HOHX]H� KDFH� UHIHUHQFLD� DO� KLVWRULDGRU� GH� DUWH��$ORLV� 5LHJO�\� VHxDOD� TXH� ©�5LHJO� HVW� HQ�

WUDLQ�GH�déJDJHU�GHX[� IRQFWLRQV�GH� O¶°LO�� ,O� \� DXUDLW� XQH�YLVLRQ�RSWLTXH�� ,O� \� DXUDLW� XQH�

YLVLRQ�WDFWLOH��>«@�8QH�YLVLRQ�TX¶LO�DSSHOOH�KDSWLTXH��,O�HPSUXQWH�OH�PRW�DX�JUHF��+DSWR��
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TXL� YHXW� GLUH� WRXFKHU�� XQ� WRXFKHU� GH� O¶°LO��ª� $VLPLVPR�� 'HOHX]H� UHIOH[LRQD� VREUH� OD�

KLSyWHVLV�GH�5LHJO�\�FRQFOX\H�TXH�©�>«@�OD�OXPLqUH�F¶HVW�O¶°LO�RSWLTXH��OD�OXPLqUH�VROOLFLWH�

XQ�°LO�RSWLTXH��SHXW�rWUH��>«@�0DLV�OD�FRXOHXU��>«@�HVW�FH�TXH�OD�FRXOHXU�QH�VROOLFLWH�SDV�

XQ�°LO�KDSWLTXH"�ª��©�3HLQWXUH�FRXUV�GX����������ª��/D�YRL[�GH�*LOOHV�'HOHX]H�HQ�OLJQH��

8QLYHUVLWp�GH�3DULV�����(O�SLQWRU�GH�/H�SHLQWUH� DX�FRXWHDX�� UHVSRQGH�D� HVWD�SUHJXQWD� \�

GHMD�HQ�FODUR�TXH�VX�SLQWXUD�HV�HQ�Vt�XQD�SLQWXUD�KiSWLFD��©�DX�déEXW��MH�SHLJQDLV�>«@�SDU�

OD� OXPLqUH��3HX�j�SHX� OD� OXPLqUH�HVW�GHYHQXH�IURQWDOH��/HV�REMHWV�RQW�SHUGX� OHXU�RPEUH��

>«@� V¶HIIDFHQW� >«@� SRXU� GLVSDUDvWUH� GDQV� OD� FRXOHXU�� >«@�/D� OXPLqUH� YHQDLW� GH�PRL��ª�

�������6X�YLVLyQ�KD�FDPELDGR��DKRUD�VX�RMR�HV�WiFWLO�\�SLQWD�GH�DGHQWUR�SDUD�DIXHUD��GHVGH�

VX�VHQWLPLHQWR�LQWHUQR�KDFLD�VX�OLHQ]R���

3DUD�ORJUDU�HO�UHVXOWDGR�GHVHDGR��HO�DUWLVWD�XWLOL]D�FRORUHV�HVSHFtILFRV�TXH�WLHQHQ�XQ�

VLJQLILFDGR� VHFUHWR� SDUD� pO�� &RPR� HMHPSOR� GH� OR� DQWHULRU�� YHPRV� TXH� XQ� FRORU� FX\R�

QRPEUH�FRPHUFLDO�HV�©�YHUW�9pURQqVH�ª��SDUD�HO�SLQWRU�HV�HO�FRORU�D]XO�GH�ORV�RMRV�GH�VX�

PXMHU��©�/j�R��O¶°LO�>«@�YRLW�XQ�YHUW�9éURQqVH��PRL�MH�VDLV�TX¶LO�V¶DJLW�GX�EOHX�GHV�\HX[�

GH�PD� IHPPH�� >«@�XQ�EOHX�HQ� IXLWH��ª�� ������$VLPLVPR�� HO� DUWLVWD� UHFXUUH� D� ORV� FRORUHV�

SDUD�KDFHU�VXV�SURSLDV�PH]FODV�ORJUDQGR�PDWLFHV�~QLFRV�TXH�GDQ�XQ�VLJQLILFDGR�HVSHFLDO�D�

VX� REUD�� ©�F¶HVW� XQ� RFUH�� GLULH]�YRXV�� >«@� YRXV� QH� YR\H]� SDV� TXH� F¶HVW� OH� MDXQH� GH�

O¶LQFHQGLH� GH�PD� WHUUH� QDWDOH�� F¶HVW� OH� MDXQH� GH� O¶H[LO� HQ� H[LO� VRXV�PD� WRLOH��ª� ������ 6LQ�

HPEDUJR��SDUD�TXH� ORV� FRORUHV� DGTXLHUDQ� VHQWLGR� \� VH� SXHGD�GLDORJDU� FRQ�HO� FXDGUR�� HV�

QHFHVDULR�TXH�HO�REVHUYDGRU� WHQJD�XQD�YLVLyQ�KiSWLFD�TXH� OH�SHUPLWD��DO�PLVPR� WLHPSR��

WRFDU�HO�FXDGUR�\�GHMDUVH�WRFDU�SRU�pO��6yOR�GH�HVWD�PDQHUD�VH�SXHGH�DOFDQ]DU�OD�VLQHVWHVLD�

WRWDO�TXH�FRPSOHWDUi�OD�H[SHULHQFLD�HVWpWLFD�TXH�XWLOL]D�OD�YLVWD�SDUD�WRFDU��
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'LFH� HO� SLQWRU�� ©� SDU�PHV� \HX[� LO� FRQWLQXDLW� GH� YLYUH�� >«@�([WUDLUH� OD�PHғPRLU �

GHVFHQGXH�GDQV�PHV�GRLJWV��ª��������HO�DUWLVWD�\D�QR�UHSURGXFH�PRGHORV�ItVLFRV�VLQR�TXH�

ORV� UHLQWHUSUHWD� VHJ~Q� VX� SHUFHSFLyQ�� 6XV� RMRV� \� VXV�PDQRV�� OD� YLVWD� \� HO� WDFWR�� VRQ� OD�

H[WHQVLyQ�GH�VX�PHPRULD�DVt�FRPR�ODV�KHUUDPLHQWDV�FRQ�ODV�FXDOHV GHFODUD�HO�DUWLVWD��©�MH�

IL[DLV�OH�VSHFWDFOH�VXU�XQH�WRLOH�ª�������SDUD�QR�ROYLGDUOR�MDPiV��

$O� FRQWUDULR� GHO� SLQWRU� TXH� SULPHUR� YH� FRQ� VXV� RMRV� HO� VXFHVR� \� GHVSXpV� OR�

UHSURGXFH�FRQ� VXV�PDQRV� HQ� VX� FXDGUR�� HO�PpGLFR�FLUXMDQR�RSHUD� D� OD� LQYHUVD�� SULPHUR�

XWLOL]D�VXV�PDQRV�FRPR�KHUUDPLHQWDV�SDUD�DXVFXOWDU�D�VXV�SDFLHQWHV��(O�FRQ�WDFWR�ItVLFR�OH�

HV�LPSUHVFLQGLEOH�SDUD�GHWHUPLQDU�OD�HQIHUPHGDG�TXH�OHV�DTXHMD��(Q�HVWH�FDVR��VXV�PDQRV�

VRQ� VXV� RMRV�� SULPHUDPHQWH� HO� WDFWR�� GHVSXpV� OD� YLVWD� \� SRU� ~OWLPR� HO� GLDJQyVWLFR�

TXLU~UJLFR�D�VHJXLU��+RPEUH�GH�FLHQFLD�FX\RV�FRQRFLPLHQWRV�VH�EDVDQ�HQ�DFWRV�FRQFUHWRV�

\�REMHWLYRV��HO�PpGLFR�FLUXMDQR�GH�OD�REUD�GH�3RXUULRO�VH�PDQWLHQH�DO�PDUJHQ�GH�FXDOTXLHU�

DFHUFDPLHQWR�TXH�QR�VHD�PpGLFR�\�pO�PLVPR�UHFRQRFH��©MH�SUéIqUH�QH�SDV�P¶DWWDFKHU��-H�

Q¶DL�SDV�FKDUJH�G¶kPH��M¶DL�FKDUJH�GH�FRUSV��ª��������5HFRUGHPRV�TXH�DO�SULQFLSLR�GH�VX�

HQFXHQWUR� FRQ� HO� SLQWRU�� HO� PpGLFR� QL� VLTXLHUD� RVDED� YHUOR� D� ORV� RMRV�� 6X� LQWHUORFXWRU�

UHSUHVHQWD� SDUD� pO� VLPSOHPHQWH� XQ� FXHUSR� HQIHUPR� TXH� UHTXLHUH� GH� VXV� FRQRFLPLHQWRV�

DFDGpPLFRV�SDUD�UHFXSHUDU�OD�DUPRQtD��(O�FLUXMDQR�JXDUGD�VX�GLVWDQFLD�FRQ�HO�SDFLHQWH�\�

WUDWD� ©� G¶rWUH� IURLG� SDUFH� TXH� VLQRQ� OD� VRXIIUDQFH� GHV� DXWUHV� GHYLHQW� OD� Y{WUH�� >«@� /D�

PLHQQH��ª��������6LQ�HPEDUJR��HO�FLUXMDQR�HPSLH]D�D�IUDQTXHDU�OD�OtQHD�TXH�OR�VHSDUD�GH�

VX�SDFLHQWH� \�� SDXODWLQDPHQWH�� VX�SHUVSHFWLYD�GH� OD�YLGD� FRPLHQ]D�D� FDPELDU�KDVWD�TXH�

ILQDOPHQWH�UHIOH[LRQD�DFHUFD�GH�VX�H[LVWHQFLD�\�SRQH�HQ�RUGHQ�VXV�SULRULGDGHV��(O�SURFHVR�

GH� WUDQVIRUPDFLyQ� GHO� PpGLFR� FRPLHQ]D� SULPHUDPHQWH� SRU� TXHUHU� HQWHQGHU� D� VX�

LQWHUORFXWRU� H� LQWHUHVDUVH� HQ� OR� TXH� DO� SLQWRU� OH� DWDxH�� SRU� HVR�� HO� FLUXMDQR� UHODWD�� ©�-¶DL�
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FRPPHQFé� j�P¶LQWéUHVVHU� j� O¶KLVWRLUH� GH� OD� SHLQWXUH�� -¶DL� OX� GHV� OLYUHV� SRXU�PH� GRQQHU�

O¶LPSUHVVLRQ�GH�PéULWHU�VD�FRQYHUVDWLRQ��GH�FRPSUHQGUH�GH�TXL�HW�GH�TXRL�LO�SDUODLW��ª�������

6LQ�HO�LQWHUpV�VLQFHUR�HQ�HO�PXQGR�GHO�RWUR��QR�VH�SXHGH�OOHYDU�D�FDER�OD�FRQYLYHQFLD�SOHQD�

SRUTXH� QR� H[LVWH� XQ� LQWHUFDPELR� DIHFWLYR� DGHFXDGR�� (Q� VHJXQGR� OXJDU�� HO� FLUXMDQR�

FRQILHVD�TXH��©�SRXU�VRLJQHU�OHV�JHQV�� LO�IDXW� OHV�DLPHU��>«@�2Q�VRLJQH�PLHX[�TXDQG�RQ�

VRLJQH� DYHF� DPRXU�� PDLV� RQ� VRXIIUH��ª� ������� � (O� PpGLFR� KD� WUDVFHQGLGR� VX� PLHGR� DO�

VXIULPLHQWR�\�KD�GDGR�HQWUDGD�DO�DPRU�SRU�HO�RWUR��

(O� PpGLFR� FLUXMDQR� HQIUHQWD� OD� DXVHQFLD� TXH� GHMD� HO� SLQWRU� D� VX� PXHUWH� \� OD�

WUDVFLHQGH� HVFULELHQGR� VX� H[SHULHQFLD� FRQ� HO� DUWLVWD�� 3DUD� OR� DQWHULRU�� HO� FLUXMDQR� GHEH�

LQYHUWLU�VX�SURFHVR�REMHWLYR�EDVDGR�HQ�HO� WDFWR�� OD�YLVWD�\�HO�GLDJQyVWLFR�TXLU~UJLFR�D�XQ�

SURFHVR� VXEMHWLYR� TXH� FRPLHQ]D� FRQ� OD� SHUFHSFLyQ�� (O� SURFHVR� FRJQLWLYR� GHO� FLUXMDQR�

DKRUD�HV�LJXDO�DO�GHO�SLQWRU��GH�DGHQWUR�KDFLD�DIXHUD�KDVWD�SODVPDU�HQ�XQD�KRMD�GH�SDSHO�

VXV�UHFXHUGRV�\�UHFUHDU�OD�ILJXUD�\�YLGD�GHO�DUWLVWD�� ©�-¶DL� UHFRQVWUXLW�VHV�PRQRORJXHV�HQ�

P¶DSSX\DQW�VXU�PHV�VRXYHQLUV�HW�VXU�VHV�FDKLHUV��DLPDEOHPHQW�PLV�j�PD�GLVSRVLWLRQ�SDU�VD�

IHPPH��ª�������(V�DVt�FRPR�HO�PpGLFR�FRPLHQ]D�D�HVFULELU��©�-H�VXLV�HQ�JDUGH�FHWWH�QXLW��

-’éFULV�SRXU�UHVWHU�éYHLOOHғ� -H�VXLV� WURS�IDWLJXé�SRXU�éFULUH�PDLV� MH�VXLV� Oj�SRXU�VRLJQHU�ª�

������� ©�3RXU� VRLJQHU�ª�� HVFULEH� HO� PpGLFR�� &XUDU� D� VXV� SDFLHQWHV� HV� OD� ILQDOLGDG� GHO�

PpGLFR�GXUDQWH�VX�WXUQR�GH�JXDUGLD�HQ�HO�KRVSLWDO��6LQ�HPEDUJR��D�SHVDU�GH�OD�IDWLJD�TXH�OH�

DTXHMD��HO�FLUXMDQR� LQWHQWD�FXUDUVH� \�DOLYLDU�VX�FDUJD�HPRFLRQDO�\�DIHFWLYD�D�SDUWLU�GH� OD�

HVFULWXUD�H�LQGLFD�D�VXV�SRVLEOHV�OHFWRUHV��©�3UHQH]�WRXW�FHFL�FRPPH�XQ�WpPRLJQDJH�VXU�OHV�

GHUQLHUV�LQVWDQWV�G¶XQ�JUDQG�SHLQWUH�FRQWHPSRUDLQ��ª��������'H�HVWD�PDQHUD��VX�KLVWRULD�VH�

FRQYLHUWH�HQ�XQD�QDUUDFLyQ�KiSWLFD��HQ�XQD�HVFULWXUD�WiFWLO�TXH�DO�LJXDO�TXH�ORV�FXDGURV�GHO�

SLQWRU��WRFDUiQ�WDQWR�DO�HVFULWRU�FRPR�DO�OHFWRU��
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(O� SLQWRU� GH� OD� REUD� GH� 3RXUULRO� VH� SUHJXQWD� OR� VLJXLHQWH��� ©�&RPPHQW� YLYUH� OD�

PRUW�HW�\�VXUYLYUH"�ª��������'HVSXpV�GH�KDEHU�UHDOL]DGR�XQD�OHFWXUD�KiSWLFD�GH�/H�SHLQWUH�

DX�FRXWHDX��FRQVLGHUR�TXH�HO�DUWH�HV�OD�~QLFD�UHVSXHVWD�D�HVWD�SUHJXQWD��6RODPHQWH�D�WUDYpV�

GHO� DUWH�� ORV� SHUVRQDMHV� GH� OD� REUD� GH� 3RXUULRO� KDQ� SRGLGR� WUDVFHQGHU� HO� GXHOR� GH� OD�

DXVHQFLD�\�FRQVHUYDU�OD�SUHVHQFLD�DxRUDGD��'LFH�HO�SLQWRU��©�MH�PH�VRXYLHQV�GH�PD�IHPPH��

>«@�-¶DL�SHLQW�FH�TXH�EHDXFRXS�RQW�SULV�SRXU�XQ�SD\VDJH��HW�F¶éWDLW�HOOH�>«@�F’éWDLW�SRXU�

HOOH��ª� 6X� SLQWXUD� UHSUHVHQWD� ©�XQH� SULqUH� YLVLEOH� SRXU� PD� IHPPH� LQYLVLEOH�� ª� ������ (O�

FLUXMDQR�SRU�VX�ODGR��HVFULEH��©�-¶DL�XQ�DPL�VHFUHW�TXL�P¶DLGH�j�WUDYHUVHU�OHV�ORQJV�FRXORLUV�

GH�O¶K{SLWDO��ª��������'H�HVWD�PDQHUD��HO�PpGLFR�WUDQVFLHQGH�OD�PXHUWH�\�OD�DXVHQFLD�GHO�

DUWLVWD�\��GHVGH�VXV�UHFXHUGRV�OOHQRV�GH�QRVWDOJLD�VHxDOD��©�-H�UHYRLV�VRQ�VRXULUH��-H�SHQVH�

j� VRQ� UHJDUG�� >«@/H�SHLQWUH�P¶DFFRPSDJQH�� ª� �������/D� WUDQVIRUPDFLyQ�GHO�PpGLFR�KD�

VLGR�XQ�SURFHVR�KiSWLFR��6H�KD�GHMDGR�WRFDU�SRU�HO�SLQWRU�\�VH�KD�SHUPLWLGR�WRFDUOR�PiV�

DOOi� GHO� VHQWLGR� GHO� WDFWR� \� FRQILHVD�� ©�&¶HVW� YUDL�� M¶DL� DLPé� FHW� KRPPH�� >«@� &DU� VHV�

WDEOHDX[�IRQW�DLPHU�OD�YLH��ª��������/D�FRQYLYHQFLD�FRQ�HO�SLQWRU�PRGLILFD�VX�SHUFHSFLyQ�

GH�OD�YLGD�\��YLHQGR�D�VX�DOUHGHGRU��UHIOH[LRQD�OR�VLJXLHQWH��©�-H�UHQWUH�FKH]�PRL��>«@�-H�

UHJDUGH� OHV� PXUV� GH� PD� FXLVLQH�� FHX[� GH� PD� FKDPEUH�� -H� PH� GLV� TX¶LO� IDXGUDLW� WRXW�

UHSHLQGUH��ª���������3LQWDU�GH�QXHYR�SDUD�UH�LQYHQWDUVH��SDUD�HQFRQWUDUVH�FRQ�HO�FRORU�GH�OD�

YLGD�WDO�\�FRPR�VH�OR�PRVWUy�HO�SLQWRU���

3DUD� HQWHQGHU� PHMRU� HVWD� FDUDFWHUtVWLFD� GH� OD� QRYHOD� DTXt� HVWXGLDGD�� SRGHPRV�

HVTXHPDWL]DU� VX� HVWUXFWXUD� GH� OD� VLJXLHQWH� PDQHUD�� /H� SHLQWUH� DX� FRXWHDX� WLHQH� WUHV�

YpUWLFHV� TXH� GDQ� PRYLOLGDG� \� YLGD� DO� WH[WR�� (Q� HO� SULPHU� YpUWLFH� GHO� WULiQJXOR� HVWi� HO�

FXDGUR� DEVWUDFWR� TXH� UHSUHVHQWD� ORV� RMRV� GH� OD�PXMHU�PXHUWD� GHO� DUWLVWD�� (Q� HO� VHJXQGR�

YpUWLFH� HVWi� OD� ILJXUD� GHO� SLQWRU��<�� ILQDOPHQWH�� HQ� HO� WHUFHU� YpUWLFH� HVWi� HO�PpGLFR� TXH�
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QDUUD� VX� H[SHULHQFLD� WDQWR� FRQ� HO� SLQWRU� FRPR� FRQ� VX� REUD� SOiVWLFD�� (VWH� WULiQJXOR� HV�

GLQiPLFR��REMHWLYR� \� WDQJLEOH��/D�PLUDGD�GH� ORV�SHUVRQDMHV�XELFDGRV� HQ� FDGD�YpUWLFH�HV�

UHFtSURFD�\�GLDOyJLFD��3RU�OR�WDQWR��HO�KLOR�FRQGXFWRU�GH�OD�QRYHOD�GHSHQGHUi�GHO�YpUWLFH�HQ�

HO�TXH�VH�XELTXH�HO�OHFWRU�TXLHQ��HQWRQFHV��SRGUi�WHQHU�WUHV�GLIHUHQWHV�OHFWXUDV�GH�OD�REUD��

(O�HMHUFLFLR�ILQDO�VHUtD�FRPR�VLJXH���

x 9pUWLFH�³$´�UHSUHVHQWD�HO�FXDGUR�GH�OD�PXMHU�GHO�SLQWRU���

x VéUWLFH�³%´�UHSUHVHQWD�DO�SLQWRU���

x VéUWLFH�³&´�UHSUHVHQWD�DO�PHғGL R�FLUXMDQR�QDUUDGRU�GH�OD�QRYHOD��

VéUWLFH�³$´��(O�FXDGUR�REVHUYD�D�VX�FUHDGRU�\�DO�PpGLFR��3DUD�FDGD�XQR�GH�HOORV�HO�FXDGUR�

WLHQH�XQD�KLVWRULD�R� VLJQLILFDGR�GLIHUHQWH��3DUD�HO�SLQWRU�HV�HO� VXLFLGLR�GH�VX�PXMHU��/RV�

HQLJPiWLFRV�RMRV�D]XOHV�GH�VX�PXMHU�DXVHQWH�OR�YHQ�GHVGH�HO�OLHQ]R�HQ�GRQGH�OD�LPDJHQ�KD�

TXHGDGR�ILMD�FRPR�XQ�LQWHUPLQDEOH�DGLyV��7UD]RV�DEVWUDFWRV�FX\R�VLJQLILFDGR�VyOR�FRQRFH�

HO�SLQWRU��/R�DQWHULRU�UHVXOWD�HQ�XQ�GLiORJR�GH�FRPSOLFLGDG�\�VHFUHWR�HQWUH�HO�FXDGUR�\�VX�

FUHDGRU��6LQ� HPEDUJR�� DQWH� HO�PpGLFR�� OD� SLQWXUD� VH�SUHVHQWD� LQGHSHQGLHQWH� \� VREHUDQD��

GHMDQGR� D� pVWH� OD� OLEHUWDG� GH� VX� LQWHUSUHWDFLyQ� \�� GHSHQGLHQGR�GHO� HVWDGR�GH� iQLPR�GHO�

FLUXMDQR��pVWH�SRGUi�H[SHULPHQWDU�GLIHUHQWHV�HPRFLRQHV�DO�FRQWHPSODU�HO�FXDGUR���

� VéUWLFH�³%´��(O�SLQWRU�YH�VX�FXDGUR�\�DO�PpGLFR��3RU�XQ�ODGR��HO�DUWLVWD�DO�YHU�VX�

FXDGUR�QR�SXHGH�GHMDU�GH�YHU�HO�FDGiYHU�GH�VX�PXMHU�TXH�OR�DEDQGRQy��TXH�OR�WUDLFLRQy�D�

pO�\�D�VX�DPRU�TXLWiQGRVH�OD�YLGD��8QD�LPDJHQ�TXH�HO�SLQWRU�MDPiV�SRGUi�ROYLGDU�\�TXH��

SDUD� WUDVFHQGHU� OD� DXVHQFLD�� SODVPD� HQ� VX� OLHQ]R� \� VH� FXHVWLRQD� ©�&RPPHQW� GpFULUH� OH�

YLVDJH�GLVSDUX�GDQV�OD�WRLOH�"�(W�TXL�O¶D�YX�"�(W�TXL�OH�VDLW�"�+RUPLV�HOOH�HW�PRL�"�4XL�VDLW�

TXH� FHV� FRXOHXUV� VRQW� FHOOHV� GX� YLVDJH� GH�PD� IHPPH� GLVSDUXH� HW� DLPpH� WHQGUHPHQW� HW�

UHJUHWWpH�pWHUQHOOHPHQW�"�>«@�%OHX�GHV�\HX[�GH�PD�IHPPH�TXH�PH�WUDKLW��ª��3RXUULRO��/H�
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SHLQWUH�DX�FRXWHDX����������'RORU��GXHOR�\�DXVHQFLD�WUDQVPXWDGRV�HQ�FRPSOLFLGDG��DPRU�\�

VXEOLPDGRV� HQ� DUWH�� 3RU� RWUR� ODGR�� HO� SLQWRU� YH� HQ� VX�PpGLFR� FLUXMDQR� D� XQ� KRPEUH� GH�

FLHQFLD�FRQ�TXLHQ�FRPSDUWH�VLPLOLWXGHV�pWLFDV�SRU�HO�RWUR�\�FRQ�TXLHQ�ORJUD�HQWDEODU�XQD�

FRQYLYHQFLD�DELHUWD�\�VLQFHUD�TXH�SUHFHGH�OD�PXHUWH�GHO�DUWLVWD���

VéUWLFH�³&´��(O�PHғGL R�YH�DO�SLQWRU�\�DO�FXDGUR��&RQVLGHUR�SHUWLQHQWH�UHSHWLU�TXH�

DO� SULQFLSLR� pVWH� QR� RVDED� YHU� D� ORV� RMRV� DO� SLQWRU�� 6LQ� HPEDUJR�� SDXODWLQDPHQWH�� OD�

VLWXDFLyQ�FDPELD��/DV�FLUFXQVWDQFLDV�KDFHQ�TXH�VH�DFHUTXH�D�VX�SDFLHQWH�TXLHQ�PDQWLHQH�

XQ� FDUiFWHU� VLPSOH� \� GHVSUHRFXSDGR� D� SHVDU� GH� HVWDU� WDQ� FHUFD� GH� OD� PXHUWH� TXH�

GHVFRQFLHUWD�DO�PpGLFR��3DUD�HO�FLUXMDQR�HO�SLQWRU�HV�XQ�HQLJPD�\�SRFR�D�SRFR�FRPLHQ]D�D�

DOEHUJDU� VHQWLPLHQWRV� GH� LQWHUpV� \� DILQLGDG�� D� SURSyVLWR� GH� XQD� GH� VXV� WDQWDV�

FRQYHUVDFLRQHV� HO�PpGLFR� UHIOH[LRQD� \� QDUUD� OR� VLJXLHQWH� UHFRUGDQGR� HO� FRPHQWDULR� GHO�

SLQWRU��©�³'RFWHXU��MH�YRXV�HQ�IDLV�YRLU�GH�WRXWHV�OHV�FRXOHXUV«´ª�(W�LO�ULDLW��>«@�LO�ULDLW�

VRXYHQW�� >«@� &H� PDODGH� Q¶éWDLW� SDV� FRPPH� OHV� DXWUHV�� >«@� 6RQ� UHJDUG� éWDLW� FXULHX[��

H[SORUDWRLUH�� LQWHOOLJHQW� HW� DPRXUHX[��ª� ���������� /D� FRQYLYHQFLD� FRQ� HVWH� JpQLH�PDUFD�

XQD�LQIOXHQFLD�GHILQLWLYD�TXH�SURYRFD�TXH�FDPELH�VX�IRUPD�GH�YLYLU�VX�FRWLGLDQHLGDG�\�DO�

ILQDO� GH� VX� QDUUDFLyQ� VHxDOD� TXH�� ©�8Q�EUHI� LQVWDQW� GH� SXUH� FRQWHPSODWLRQ� SUpFqGH�PHV�

REVHUYDWLRQV�FOLQLTXHV�� -H� UHYRLV� VRQ�VRXULUH�� -H�SHQVH�j� VRQ� UHJDUG�� >«@�-H� UHQWUH�FKH]�

PRL�� M¶DL� ODLVVHғ PD�EORXVH� GDQV� OD� YRLWXUH�� MH� SURJUHVVH�� GHPDLQ� MH� O¶HQOqYHUDL� DYDQW� GH�

TXLWWHU�OH�VHUYLFH��ª��������3HQVDU�HQ�pO�\�QDUUDU�VX�H[SHULHQFLD�FRQ�HO�DUWLVWD�WUDVFLHQGHQ�

VX�DXVHQFLD�\�OR�KDFHQ�SUHVHQWH�D�FDGD�LQVWDQWH�HQ�OD�YLGD�GHO�FLUXMDQR��(Q�FXDQWR�DO�DUWH��

SDUD�HO�PpGLFR�OD�SLQWXUD�KD�VLGR�XQD�UHYHODFLyQ��SXHV�HQ�HOOD�HQFXHQWUD�ODV�YHQWDQDV�D�ODV�

TXH�\D�KHPRV�KHFKR�UHIHUHQFLD�FRQ�DQWHULRULGDG��&RPR�KRPEUH�GH�FLHQFLD�TXH�YLYtD�WRGR�

HO�GtD�VLQ�WUHJXD�HQ�HO�KRVSLWDO��HO�PpGLFR�QR�WHQtD�FRQWDFWR�FRQ�HO�DUWH��6LQ�HPEDUJR��DO�



� ���

FRQRFHU�DO�SLQWRU�FRPLHQ]D�D�IDPLOLDUL]DUVH�FRQ�OD�SLQWXUD�TXH�OH�RWRUJD�PRPHQWRV�WDQWR�

GH�GHVFDQVR�FRPR�GH�HVFDSH�� ©�/D�SHLQWXUH�� MH�QH�FRQQDLVVDLV�SDV��6L��GH�QRP��'H�YXH��

SHX��3DV�OH�WHPSV�SRXU�OHV�H[SRVLWLRQV��>«@�(W�SXLV��M¶DL�UHQFRQWUé�OH�SHLQWUH��ª�������(Q�

HVH�PRPHQWR�� HO�PpGLFR�FRPLHQ]D�D� HQWHQGHU� \� D� DSUHFLDU� HO� DUWH��©� OH� WDEOHDX�TXL� IDLW�

IDFH�j�PRQ�OLW�HVW�WRXMRXUV�QRXYHDX��M¶\�déFRXYUH�WRXMRXUV�TXHOTXH�FKRVH��MH�OH�FRQQDLV�HW�

OH�GpFRXYUH�VDQV�ILQ��QRXV�DYRQV�XQH�UHODWLRQ�TXL�QH�GHPDQGH�QL�LQWHOOHFWLRQ�QL�PpPRLUH�ª�

������� 6X� UHODFLyQ� FRQ� HO� FXDGUR� HV� GLDOyJLFD� \� SXHGH� VHU� O~GLFD�� VXEMHWLYD� R�

HQULTXHFHGRUD�GHSHQGLHQGR�GH�OD�SHUFHSFLyQ�KiSWLFD�FRQ�TXH�OR�FRQWHPSOH��$VLPLVPR��HQ�

HVWH�YpUWLFH�HVWi�OD�HVFULWXUD��OD�QDUUDFLyQ�D�SDUWLU�GH�OD�FXDO�GD�WHVWLPRQLR�GH�VX�UHODFLyQ�

FRQ� HO� SLQWRU� \� HV� OD� KHUUDPLHQWD� TXH� ILMDUi� OD� HVHQFLD� GHO� DUWLVWD� HQ� OHQJXDMH�� &RQ� OD�

HVFULWXUD� HO� PpGLFR� WUDVFLHQGH� OD� DXVHQFLD� GHO� SLQWRU� \� VDOYDJXDUGD� VX� UHFXHUGR�

FRQYLUWLpQGROR�HQ�OLWHUDWXUD��

'H�OD�PLVPD�PDQHUD��FDGD�YpUWLFH�GHO�WULiQJXOR�HVWi�UHSUHVHQWDGR�SRU�XQ�FRQFHSWR�

VXEMHWLYR�H� LQWDQJLEOH�TXH�FRPSOHPHQWD�D� VX�FRQWUDSDUWH�REMHWLYD� \� WDQJLEOH��$Vt�� HQ�HO�

YpUWLFH�TXH�RFXSD�HO�PpGLFR�FLUXMDQR�\�OD�HVFULWXUD��VH�HQFXHQWUDQ�HO�HQLJPD�GHO�FXHUSR�

KXPDQR�\�OD�pWLFD�TXH�H[LJH�FRQ�UHVSHFWR�DO�FRPSRUWDPLHQWR�KDFLD�HO�RWUR��HQ�HO�YpUWLFH�

GRQGH�HVWi�HO�SLQWRU�\�VX�FUHDWLYLGDG��HVWiQ�HO�LQWHOHFWR�\�HO�DPRU��OD�FDSDFLGDG�LQWHOHFWXDO�

TXH� WLHQH� HO� DUWLVWD� SDUD� WUDQVIRUPDU� VXV� VHQWLPLHQWRV� HQ� DUWH� \� HO� LQPHQVR� DPRU� TXH�

SURIHVD� D� VX�PXMHU� \�� HQ� HO� ~OWLPR�YpUWLFH�� OD� HVHQFLD� GHO� SLQWRU�� VX� DOPD� \� VX� HVStULWX��

HVWiQ�PH]FODGRV�FRQ�ORV�FRORUHV�TXH�LQWHJUDQ�VX�REUD�GH�DUWH��(VWRV�DWULEXWRV�VXEMHWLYRV�

VRQ�LPSUHVFLQGLEOHV�SDUD�TXH�HO�VHU�KXPDQR�ORJUH�YLYLU�HQ�DUPRQtD�FRQVLJR�PLVPR�\�FRQ�

HO�RWUR���
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�(O�SLQWRU�VH�SUHJXQWD�\�VH�UHVSRQGH�D�Vt�PLVPR��©�¬�OD�ILQ�GH�OD�YLH��TXH�UHVWH�W�

LO�"�¬�OD�ILQ�GH�PD�YLH��MH�UHVWH��ª��������8QD�YH]�DOFDQ]DGD�OD�DUPRQtD��VH�SRGUi�WHUPLQDU�

FRPR� OR�KL]R� HO� SLQWRU��©�)LQLU�� >«@�6L�SRVVLEOH�HQ�EHDXWHғ ª� �������7HUPLQDU� HOLJLHQGR��

GHVGH�HO�SXQWR�GH�UXSWXUD��HO�FDPLQR�GHO�DUWH�\�GH�OD�EHOOH]D�SDUD�PDUFDU�GH�HVD�PDQHUD�OD�

GLIIpUDQFH�TXH�WUDVFLHQGH�OD�QRVWDOJLD�\�HO�GXHOR�GH�OD�DXVHQFLD��8QD�FLWD�GH�-HDQ�3KLOOLSSH�

7RXVVDLQW�TXH�GLFH�� ©�/D�PDLQ�HW� OH� UHJDUG�� LO�Q¶HVW� MDPDLV�TXHVWLRQ�TXH�GH�FHOD�GDQV� OD�

YLH��HQ�DPRXU��HQ�DUWª��/D�YpULWp�VXU�0DULH�������HQJORED�OR�TXH�HO�SLQWRU�GH�OD�QRYHOD�KD�

OHJDGR�DO�PpGLFR��9HU�FRQ�ODV�PDQRV�\�WRFDU�FRQ�OD�PLUDGD��9LYLU�HQ�FRPSOHWD�\�FRQWLQXD�

VLQHVWHVLD�SDUD�DOFDQ]DU�OD�PRYLOLGDG�SHUIHFWD�GHO�WULiQJXOR�REMHWLYR�\�VXEMHWLYR�VLHPSUH�

WHQLHQGR�OD�SRVLELOLGDG�GH�FDPELDU�GH�YpUWLFH�SDUD�ORJUDU�FRPSOHWDU�OD�H[SHULHQFLD�GH�FDGD�

XQR�GH�HOORV�\�OD�WRWDOLGDG�GH�ORV�PLVPRV��
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