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3DUD Pt HV XQD JUDQ VDWLVIDFFLyQ� FRPR FUHR TXH VDEHQ� HVWDU FRQ XVWHGHV QXHYDPHQWH SRU XQ� � � � � � � � � � � � � � � �

WLHPSR� \D TXH HVWH HV HO OXJDU GRQGH SRGHPRV FUHDU XQ VLJQR YLVLEOH GH QXHVWUDV LQWHQFLRQHV� � � � � � � � � � � � � � � �

\ GH OD YROXQWDG GH DFHUFDUQRV \ PiV FHUFD GH XQ YHUGDGHUR FRQRFLPLHQWR GHO HVStULWX HQ� � � � � � � � � � � � � � � �

QXHVWURV�HVWXGLRV�\�HQ�QXHVWUR�WUDEDMR�HQ�FLHQFLDV�HVSLULWXDOHV��

/D E~VTXHGD GHO FRQRFLPLHQWR HVWi tQWLPDPHQWH OLJDGD FRQ HO DVSHFWR PiV LQWHUQR GHO VHU� � � � � � � � � � � � � �

KXPDQR� \ GH YH] HQ FXDQGR GHEHPRV LQYHVWLJDU OD QDWXUDOH]D HVHQFLDO GH QXHVWUD YROXQWDG H� � � � � � � � � � � � � � �

LQWHQFLyQ� $ OD OX] GH OD VLWXDFLyQ DFWXDO� ODPHQWDEOH FRPR HV� SDUHFH TXH OD UHVSXHVWD D HVWD� � � � � � � � � � � � � � � � �

SUHJXQWD GHEH VHU QHJDWLYD� 'XUDQWH PiV GH WUHV DxRV� KHPRV YLVWR DOJR H[WHQGLGR SRU WRGR� � � � � � � � � � � � � � �

HO PXQGR TXH QR QHFHVLWR GLVFXWLU HQ GHWDOOH� DO PHQRV SDUD HPSH]DU� SRUTXH WRGRV VRPRV� � � � � � � � � � � � � � �

FRQVFLHQWHV GH HOOR \ OR VHQWLPRV SURIXQGDPHQWH� /RV HYHQWRV TXH WLHQHQ OXJDU DKRUD VRQ OR� � � � � � � � � � � � � � �

FRQWUDULR GH QXHVWUDV SURSLDV LQWHQFLRQHV� TXH VH KDQ H[SUHVDGR HQ HVWH PLVPR HGLILFLR� �>� � � � � � � � � � � � � �

1RWD�����@�

8QD \ RWUD YH] GHEHPRV WUDWDU GH YHU FODUDPHQWH TXp FRUULHQWH GH GHVDUUROOR HVSLULWXDO� � � � � � � � � � � � � �

GHVHDPRV TXH OD KXPDQLGDG DGRSWH� \ KR\ WHQHPRV TXH GHFLU TXH HV OR FRQWUDULR GH OD� � � � � � � � � � � � � � � �

FRUULHQWH TXH KD OOHYDGR D OD WHUULEOH WUDJHGLD GH HVWRV ~OWLPRV DxRV� (VWR HV DOJR TXH� � � � � � � � � � � � � � � �

SRGHPRV UHFRUGDU XQD \ RWUD YH] FXDQGR GDPRV XQD FRQVLGHUDFLyQ SURIXQGD \ FRPSOHWD D ORV� � � � � � � � � � � � � � �

HYHQWRV TXH DKRUD VH GHVDWDQ HQ WRGR HO PXQGR� 3RGHPRV GHFLUQRV D QRVRWURV PLVPRV TXH� � � � � � � � � � � � � � �

SDUHFH FRPR VL HO WLHPSR VH KXELHUD H[WHQGLGR \ VH KXELHUD YXHOWR HOiVWLFR� FRPR VL ODV FRVDV� � � � � � � � � � � � � � � � �

TXH UHFRUGDPRV GH DQWHV GH TXH HVWD ORFXUD VH DSRGHUDUD GHO PXQGR RFXUULHUDQ QR VROR DxRV� � � � � � � � � � � � � � � �

VLQR�VLJORV�DWUiV��

+DEUi� SRU VXSXHVWR� PXFKRV KR\� FRPR VLHPSUH KD KDELGR� D TXLHQHV VH SXHGH GHFLU TXH� � � � � � � � � � � � � � �

GXHUPHQ GXUDQWH ORV HYHQWRV GHO GtD� SHUVRQDV TXH QR HVWiQ FRPSOHWDPHQWH GHVSLHUWDV D OR� � � � � � � � � � � � � �

TXH HVWi VXFHGLHQGR KR\� 3HUR FXDQGR ORV TXH HVWiQ GHVSLHUWRV UHFXHUGDQ OR TXH SDVy SRU VXV� � � � � � � � � � � � � � � �

PHQWHV KDFH FXDWUR R FLQFR DxRV \ GHMDURQ XQD LPSUHVLyQ� VH VHQWLUiQ PiV R PHQRV GH OD� � � � � � � � � � � � � � � � �

PLVPD PDQHUD TXH FXDQGR XQR GHMD TXH OD PHQWH VH GHWHQJD HQ XQ OLEUR YLHMR R XQD REUD GH� � � � � � � � � � � � � � � � � � �
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DUWH� HVR IXH FUHDGR KDFH FLHQWRV GH DxRV� /RV HYHQWRV TXH VLJQLILFDURQ DOJR SDUD QRVRWURV� � � � � � � � � � � � � � �

DQWHV�GH�TXH�HVWD�ORFXUD�OOHJDUD�DO�PXQGR�DKRUD�SDUHFHQ�KDEHU�VXFHGLGR�KDFH�PXFKR�WLHPSR��

&XDOTXLHUD TXH HVWXYLHUD GHVSLHUWR� D WUDYpV GH OD FLHQFLD GHO HVStULWX� SRGtD� SRU VXSXHVWR�� � � � � � � � � � � � � �

DSUHFLDU OR TXH YHQtD LQFOXVR DQWHV GH TXH HVWRV HYHQWRV VH GHVDUUROODUDQ� 0XFKRV GH� � � � � � � � � � � � � �

QXHVWURV DPLJRV UHFRUGDUiQ OD UHVSXHVWD FDVL UXWLQDULD TXH GL D ODV SUHJXQWDV IRUPXODGDV XQD� � � � � � � � � � � � � �

\ RWUD YH] GHVSXpV GH PLV FRQIHUHQFLDV S~EOLFDV GH SULQFLSLRV GH HVWH VLJOR� /D SUHJXQWD�� � � � � � � � � � � � � � �

FRPR UHFRUGDUiQ� IXH� ³6HJ~Q ODV HVWDGtVWLFDV� OD SREODFLyQ PXQGLDO HVWi DXPHQWDQGR�� � � � � � � � � � �

¢&yPR VH UHODFLRQD HVWR FRQ OD LGHD GH YLGDV WHUUHVWUHV UHSHWLGDV" (O DXPHQWR GH OD SREODFLyQ� � � � � � � � � � � � � � � �

HV UiSLGR� ¢&yPR VH SXHGH FRQFLOLDU HVWR FRQ HO GHVFXEULPLHQWR FLHQWtILFR HVSLULWXDO GH TXH� � � � � � � � � � � � � �

HVWDV VRQ VLHPSUH ODV PLVPDV DOPDV" 0L UHVSXHVWD VLHPSUH WXYR TXH VHU� SDUHFH TXH ORV� � � � � � � � � � � � � � �

HVWDGtVWLFRV WLHQHQ UD]yQ \ OD SREODFLyQ PXQGLDO HVWi DXPHQWDQGR� SHUR WHQHPRV TXH WHQHU� � � � � � � � � � � � �

XQD YLVLyQ PiV ODUJD \ FRQVLGHUDU SHUtRGRV GH WLHPSR PXFKR PiV ODUJRV VL TXHUHPRV KDFHU� � � � � � � � � � � � � � �

MXVWLFLD�D�OD�SUHJXQWD��

1R VLHPSUH HV SRVLEOH GDU UHVSXHVWDV FODUDV \ VLPSOHV HQ OD DQWURSRVRItD� /DV SHUVRQDV D~Q� � � � � � � � � � � � � � �

QR KDQ OOHJDGR DO SXQWR HQ TXH SXHGHQ WRPDU ODV YHUGDGHV GH OD PDQHUD FRUUHFWD \ DOJXQDV� � � � � � � � � � � � � � � � �

FRVDV VROR VH SXHGHQ LQVLQXDU� /HD ODV FRQIHUHQFLDV GDGDV HQ 9LHQD QR PXFKR DQWHV GH TXH� � � � � � � � � � � � � � � �

HVWD FDWiVWURIH RFXUULHUD HQ QXHVWUR PXQGR \ HQFRQWUDUi HO SDVDMH GRQGH KDEOp GHO FiQFHU� � � � � � � � � � � � � �

VRFLDO TXH HVWi FRUUR\HQGR OD HYROXFLyQ GH OD KXPDQLGDG� �> �1RWD � @ (VWR \ RWUDV FRVDV VH� � � � � � � � � � � � � � � � � �

GLMHURQ SDUD LQGLFDU OR TXH LED D VXFHGHU HQ OD HYROXFLyQ KXPDQD \ SDUD GHVDILDU D ODV� � � � � � � � � � � � � � � � �

SHUVRQDV D UHIOH[LRQDU� 3RUTXH GHEHPRV UHIOH[LRQDU VREUH HVWDV FRVDV VL UHDOPHQWH TXHUHPRV� � � � � � � � � � � �

GHVSHUWDUQRV� 1HFHVLWDPRV HVWDU GHVSLHUWRV \ YLYRV SRU HO ELHQ GH OD KXPDQLGDG� 6L OD� � � � � � � � � � � � � �

DQWURSRVRItD HV SDUD FXPSOLU VX SURSyVLWR� VX WDUHD SULQFLSDO GHEH VHU GHVSHUWDU D ODV� � � � � � � � � � � � � �

SHUVRQDV \ KDFHU TXH UHDOPHQWH VH GHVSLHUWHQ� 6LPSOHPHQWH VDEHU OR TXH HVWi VXFHGLHQGR HQ� � � � � � � � � � � � � �

HO PXQGR ItVLFR� \ FRQRFHU ODV OH\HV TXH ODV PHQWHV KXPDQDV SXHGHQ SHUFLELU FRPR� � � � � � � � � � � � � �

RSHUDWLYDV HQ HVWH PXQGR� QR HV PiV TXH HVWDU GRUPLGR HQ XQ VHQWLGR PiV HOHYDGR� /D� � � � � � � � � � � � � � � �

KXPDQLGDG VyOR HVWi FRPSOHWDPHQWH GHVSLHUWD FXDQGR ODV SHUVRQDV SXHGHQ GHVDUUROODU� � � � � � � � � �

QRFLRQHV H LGHDV VREUH HO PXQGR GHO HVStULWX� (VWR HVWi D QXHVWUR DOUHGHGRU� DVt FRPR HO DLUH \� � � � � � � � � � � � � � � � � �

HO DJXD� ODV HVWUHOODV� HO VRO \ OD OXQD HVWiQ D QXHVWUR DOUHGHGRU� &XDQGR HVWDPRV ItVLFDPHQWH� � � � � � � � � � � � � � � �

GRUPLGRV� HVWDPRV WRWDOPHQWH DEDQGRQDGRV D ORV SURFHVRV LQWHUQRV TXH RFXUUHQ HQ HO FXHUSR� � � � � � � � � � � � �

GXUDQWH OD QRFKH \ QR WHQHPRV LGHD GH QDGD HQ HO PXQGR ItVLFR TXH QRV URGHD� (VWDPRV� � � � � � � � � � � � � � � � �

GRUPLGRV H[DFWDPHQWH GH OD PLVPD PDQHUD FXDQGR HVWDPRV WRWDOPHQWH HQWUHJDGRV DO� � � � � � � � � � �

HQWRUQR ItVLFR� DO PXQGR \ D ODV OH\HV GHO LQWHOHFWR� \ QR WHQHPRV LGHD GHO PXQGR GHO HVStULWX� � � � � � � � � � � � � � � � � �

TXH�QRV�URGHD��

/D KXPDQLGDG KD MXJDGR XQ JUDQ MXHJR FRQ VX SURJUHVR LQWHOHFWXDO \ VXV ORJURV FLHQWtILFRV HQ� � � � � � � � � � � � � � � �

ORV ~OWLPRV VLJORV \ KD VLGR SDUWLFXODUPHQWH LQVLVWHQWH HQ HVWR D SULQFLSLRV GHO VLJOR ;,; \ ;;�� � � � � � � � � � � � � � � � �

6LQ HPEDUJR� FXULRVDPHQWH� OD YLGD LQFRQVFLHQWH H LQVWLQWLYD QXQFD HVWXYR PiV D OD� � � � � � � � � � � � �

YDQJXDUGLD GH OR TXH HVWi HQ HVWH PRPHQWR� +DVWD OD DFWXDOLGDG� HVWH HOHPHQWR LQVWLQWLYR H� � � � � � � � � � � � � � �
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LQFRQVFLHQWH VH KD DSRGHUDGR FDGD YH] PiV GH OD UD]D KXPDQD� 1R YHU OD UHDOLGDG HVSLULWXDO \� � � � � � � � � � � � � � � � �

WHQHU HQ FXHQWD HO HOHPHQWR GHO HVStULWX HV� HQ ~OWLPD LQVWDQFLD� OD FDXVD GH HVWD WHUULEOH� � � � � � � � � � � � � � � �

JXHUUD PXQGLDO� 7DPSRFR VH SXHGH GHFLU TXH D WUDYpV GH HVWRV DxRV� DxRV TXH VH KDQ� � � � � � � � � � � � � � � �

FRQYHUWLGR HQ VLJORV SDUD FXDOTXLHUD TXH HVWp GHVSLHUWR HQ HOORV� FRPR KH GLFKR� OD� � � � � � � � � � � � � �

KXPDQLGDG KD DSUHQGLGR XQD OHFFLyQ DGHFXDGD GH ORV WHUULEOHV HYHQWRV TXH QRV URGHDQ�� � � � � � � � � � � � �

/DPHQWDEOHPHQWH��KD\�TXH�GHFLU�TXH�OR�FRQWUDULR�HV�HO�FDVR��

¢&XiO HV HO HOHPHQWR FDUDFWHUtVWLFR TXH VH HQFXHQWUD GtD D GtD� KRUD SRU KRUD� FXDQGR� � � � � � � � � � � � � � �

WRPDPRV QRWD GH OR TXH SLHQVD OD JHQWH� R PiV ELHQ SUHWHQGHPRV SHQVDU \ SUHWHQGHU TXHUHU"� � � � � � � � � � � � � � � �

(V IXQGDPHQWDO TXH QDGLH HQ HO PXQGR VHSD OR TXH TXLHUH \ QDGLH VH GD FXHQWD GH TXH ORV� � � � � � � � � � � � � � � � � � �

REMHWLYRV SHUIHFWDPHQWH MXVWLILFDEOHV GH ODV SHUVRQDV� FXDOTXLHUD VHD OD IRUPD TXH DGRSWHQ HQ� � � � � � � � � � � � �

ODV PHQWHV GH ODV QDFLRQHV LQGLYLGXDOHV� VH ORJUDUtDQ PXFKR PHMRU VL VH HOLPLQDUDQ� HVWDV� � � � � � � � � � � � � �

WHUULEOHV JXHUUDV HQ ODV TXH VH GHUUDPD WDQWD VDQJUH� /D JHQWH QR VH GD FXHQWD GH TXH HVWRV� � � � � � � � � � � � � � � � � �

WHUULEOHV HYHQWRV FRQ VX GHUUDPDPLHQWR GH VDQJUH QR VRQ UHDOPHQWH QHFHVDULRV SDUD� � � � � � � � � � � �

D\XGDUORV�D�DOFDQ]DU�VXV�REMHWLYRV��

(VWRV HYHQWRV WLHQHQ XQ WUDVIRQGR PLVWHULRVR� SHUR VL FRQVLGHUD DOJXQDV GH ODV FRVDV TXH VH� � � � � � � � � � � � � � �

GLFHQ HQ QXHVWUDV FRQIHUHQFLDV DQWURSRVyILFDV D OR ODUJR GH ORV DxRV� LQFOXVR VL VyOR VH KDQ� � � � � � � � � � � � � � � �

WRFDGR D OD OLJHUD� HQFRQWUDUi GHFODUDFLRQHV SHUIHFWDPHQWH FODUDV� WDPELpQ FRQ UHIHUHQFLD D OR� � � � � � � � � � � � �

PiV VLJQLILFDWLYR GH OR PiV UHFLHQWH� HYHQWRV� &RQVLGHUH WDPELpQ OR TXH VH KD GLFKR HQ HVWDV� � � � � � � � � � � � � � � �

PLVPDV KDELWDFLRQHV� HVSHFLDOPHQWH HQ ORV ~OWLPRV DxRV� VREUH HO FDUiFWHU GHO SXHEOR UXVR \� � � � � � � � � � � � � �

OD GLIHUHQFLD HQWUH ORV UXVRV \ ORV SXHEORV GH (XURSD RFFLGHQWDO \ FHQWUDO� �> �1RWD � @� � � � � � � � � � � � � � � � �

'HVFXEULUi TXH QHFHVLWD ODV FRVDV TXH VH KDQ GLFKR DTXt SDUD FRPSUHQGHU XQ HYHQWR TXH� � � � � � � � � � � � � � �

SDUHFH KDEHU OOHJDGR FRQ WDQWD YHKHPHQFLD� +D HVWDOODGR FRPR VL IXHUD XQD YHQJDQ]D� � � � � � � � � � � � �

NiUPLFD� FX\R VLJQLILFDGR LQWHUQR HV EDVWDQWH FODUR� DXQTXH OD SDODEUD 
YHQJDQ]D
 GHEH� � � � � � � � � � � �

WRPDUVH�FRPR�XQ�WpUPLQR�WpFQLFR�\�QR�HQ�DEVROXWR�HQ�XQ�VHQWLGR�PRUDO��

1R VROR HO SXHEOR UXVR� VLQR WDPELpQ ORV GH (XURSD \ HO PXQGR HQWHUR� WHQGUiQ TXH� � � � � � � � � � � � � � � �

UHIOH[LRQDU GXUDQWH PXFKR WLHPSR VREUH ORV DFRQWHFLPLHQWRV HQ (XURSD GHO (VWH� HYHQWRV� � � � � � � � � � � �

PXFKR PiV PLVWHULRVRV GH OR TXH HVWDPRV GLVSXHVWRV D SHQVDU� $OJR KD VDOLGR D OD VXSHUILFLH� � � � � � � � � � � � � � � �

TXH VH KD HVWDGR SUHSDUDQGR GXUDQWH VLJORV� (O QXHYR HOHPHQWR TXH TXLHUH WRPDU IRUPD HV� � � � � � � � � � � � � � �

DOJR FRPSOHWDPHQWH GLIHUHQWH GH OR TXH UHDOPHQWH HVWi WRPDQGR IRUPD� /DV JHQHUDFLRQHV� � � � � � � � � � � �

SRVWHULRUHV SRGUiQ XWLOL]DU ORV HYHQWRV TXH VH IRUPDUiQ HQ (XURSD GHO (VWH GXUDQWH ODV� � � � � � � � � � � � � �

SUy[LPDV GpFDGDV SDUD GHPRVWUDU OD GLIHUHQFLD HQWUH PD\D \ OD UHDOLGDG� &RPR SXHGH YHU� ODV� � � � � � � � � � � � � � �

JHQHUDFLRQHV GH KR\ HVWiQ WRPDQGR OR TXH HVWi VXFHGLHQGR DKRUD SDUD OR UHDO� FXDQGR GH� � � � � � � � � � � � � � �

KHFKR WRGDYtD HVWi HVSHUDQGR HQ ODV DODV� \ HVWiQ HTXLYRFDGRV DO WRPDUOR GH YHUGDG� SRUTXH� � � � � � � � � � � � � � �

DOJR�PX\�GLIHUHQWH�TXLHUH�DSDUHFHU��

/D JHQWH HQ 2FFLGHQWH HVWi PDO HTXLSDGD SDUD HQWHQGHU OR TXH TXLHUH VDOLU D OD VXSHUILFLH�� � � � � � � � � � � � � � � �

¢3RU TXp HVWiQ WDQ PDO HTXLSDGRV" 3RU H[WUDxR TXH SDUH]FD SDUD OD JHQWH GH KR\� QR SDUD WL� � � � � � � � � � � � � � � � � �
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VLQR SDUD HO LQGLYLGXR FRP~Q \ FRUULHQWH� VLHQGR DQWURSRVRILVWDV� QR HUHV XQD SHUVRQD FRP~Q� � � � � � � � � � � � � �

\ FRUULHQWH GH KR\ HQ GtD� OD HGDG DFWXDO HV PiV TXH FXDOTXLHU RWUD HGDG \ H[LJH OR ~QLFR TXH� � � � � � � � � � � � � � � � � � � �

OD JHQWH PHQRV TXLHUH WHQHU� OD FRPSUHQVLyQ EDVDGD HQ OD FLHQFLD GHO HVStULWX� 3RU H[WUDxR� � � � � � � � � � � � � � �

TXH SXHGD SDUHFHU SDUD OD JHQWH FRP~Q \ FRUULHQWH GH KR\ HQ GtD� HO RUGHQ QR VH FUHDUi D� � � � � � � � � � � � � � � � � � �

SDUWLU GHO FDRV GH OD DFWXDOLGDG KDVWD TXH XQ Q~PHUR VXILFLHQWHPHQWH JUDQGH GH SHUVRQDV� � � � � � � � � � � � � �

HVWp SUHSDUDGR SDUD UHFRQRFHU ODV YHUGDGHV GH HVD FLHQFLD� 7DO VHUi HO NDUPD GH OD KLVWRULD� � � � � � � � � � � � � � � �

PXQGLDO��

6L OD JHQWH LQVLVWH HQ TXH HVWD JXHUUD HV FRPR ODV JXHUUDV GHO SDVDGR \ TXH KDUHPRV ODV SDFHV� � � � � � � � � � � � � � � � � � �

WDO FRPR VH KD KHFKR DQWHV� GpMHORV KDEODU� 6RQ ODV SHUVRQDV TXH DPDQ D PD\D \ QR� � � � � � � � � � � � � � � � �

GLVWLQJXHQ HQWUH OD YHUGDG \ HO HQJDxR� 3HUPtWDOHV KDFHU OR TXH SXHGD SDUHFHU 
SD]
� HO RUGHQ� � � � � � � � � � � � � � � �

VyOR VXUJLUi GHO FDRV TXH OOHQD HO PXQGR GH KR\ FXDQGR VXUMD XQD YLVLyQ EDVDGD HQ OD FLHQFLD� � � � � � � � � � � � � � � � � �

GHO HVStULWX HQ ODV PHQWHV KXPDQDV� 3XHGH VHQWLU HQ VXV FRUD]RQHV TXH SDVDUi PXFKR WLHPSR� � � � � � � � � � � � � � �

DQWHV GH TXH OOHJXH HVH RUGHQ� SXHGHV SHQVDU TXH SDVDUi PXFKR WLHPSR DQWHV GH TXH ODV� � � � � � � � � � � � � � � �

SHUVRQDV HVWpQ SUHSDUDGDV SDUD GHMDU TXH VXUMD HO DPDQHFHU GH XQD FLHQFLD DVt� \ WHQGUiV� � � � � � � � � � � � � � �

UD]yQ� 7LHQHV TXH DFHSWDU TXH SDVDUi PXFKR WLHPSR DQWHV GH TXH VXUMD HO RUGHQ GHO FDRV�� � � � � � � � � � � � � � � �

3RUTXH QR YHQGUi KDVWD TXH ORV FRUD]RQHV KXPDQRV HQWLHQGDQ HO UHLQR GHO HVStULWX� (O RUGHQ� � � � � � � � � � � � � � �

VROR�SXHGH�OOHJDU�FXDQGR�VH�HQWLHQGH�FyPR�KD�VXUJLGR�HVWH�FDRV��

(O FDRV KD VXUJLGR SRUTXH OD UHDOLGDG VH FRQVLGHUD GH XQD PDQHUD QR HVSLULWXDO \ HO PXQGR� � � � � � � � � � � � � � � � �

GHO HVStULWX QR SXHGH VHU LJQRUDGR FRQ LPSXQLGDG� 3XHGH SHQVDU TXH HV VXILFLHQWH YLYLU FRQ� � � � � � � � � � � � � � �

SHQVDPLHQWRV H LGHDV TXH VH GHULYDQ FRPSOHWDPHQWH GHO PXQGR ItVLFR� (V OR TXH OD JHQWH� � � � � � � � � � � � � � �

JHQHUDOPHQWH SLHQVD KR\� DXQTXH HVWR QR OR KDFH UHDOLGDG� /D LGHD PiV FRPSOHWD \� � � � � � � � � � � � � �

FRPSOHWDPHQWH HTXLYRFDGD TXH OD KXPDQLGDG KD\D WHQLGR HV� SDUD GHFLUOR VLPSOHPHQWH� TXH� � � � � � � � � � � �

ORV HVStULWXV VRSRUWDUiQ VHU LJQRUDGRV� 3XHGH FRQVLGHUDUVH HJRtVWD \ HJRtVWD SRU VX SDUWH�� � � � � � � � � � � � �

SHUR OD WHUPLQRORJtD HV GLIHUHQWH HQ VX PXQGR� (JRWLVPR R QR� ORV HVStULWXV VH YHQJDQ VL VRQ� � � � � � � � � � � � � � � � �

LJQRUDGRV DTXt HQ OD WLHUUD� (VWD HV XQD OH\� XQD QHFHVLGDG GH KLHUUR� 8QD IRUPD GH� � � � � � � � � � � � � � � �

FDUDFWHUL]DU HO WLHPSR SUHVHQWH HV GHFLU TXH HO FDRV KXPDQR DFWXDO HV OD YHQJDQ]D GH ORV� � � � � � � � � � � � � � � �

HVStULWXV�TXH�KDQ�VLGR�LJQRUDGRV�SRU�GHPDVLDGR�

WLHPSR��

$ PHQXGR KH GLFKR� WDQWR DTXt FRPR HQ RWURV OXJDUHV� H[LVWH XQD FRQH[LyQ PLVWHULRVD HQWUH� � � � � � � � � � � � � � �

OD FRQFLHQFLD KXPDQD \ ORV SRGHUHV GHVWUXFWLYRV GHO GHFOLYH \ OD FDtGD HQ HO XQLYHUVR� &DGD� � � � � � � � � � � � � � � �

XQR�SXHGH��R�GH�KHFKR�GHEH��WRPDU�HO�OXJDU�GHO�RWUR�GH�OD�VLJXLHQWH�PDQHUD��

6XSRQJDPRV TXH KXER XQ WLHPSR� GLJDPRV GXUDQWH ORV ~OWLPRV YHLQWH R WUHLQWD DxRV GHO VLJOR� � � � � � � � � � � � � � �

GLHFLQXHYH� FXDQGR ODV SHUVRQDV SXVLHURQ HO PLVPR HVIXHU]R HQ VX E~VTXHGD GH ODV FRVDV GHO� � � � � � � � � � � � � � �

HVStULWX FRPR OR KDQ KHFKR SDUD ORJUDU HO FRQRFLPLHQWR PDWHULDO \ ODV DFFLRQHV PDWHULDOHV� � � � � � � � � � � � � �

GXUDQWH HVRV YHLQWH R WUHLQWD DxRV ¢4Xp KXELHUD SDVDGR VL VH KXELHUDQ HVIRU]DGR SRU� � � � � � � � � � � � � �

UHFRQRFHU HO PXQGR GHO HVStULWX \ OR KXELHUDQ XVDGR SDUD GDU XQ FDUiFWHU� XQD EDVH� DO� � � � � � � � � � � � � � � �



PXQGR ItVLFR� HQ OXJDU GH VHJXLU HO PHUR LQVWLQWR \ SHUVHJXLU PiV \ PiV FRQRFLPLHQWR GH XQ� � � � � � � � � � � � � � � � �

WLSR TXH KD YLVWR VX WULXQIR ILQDO HQ OD FUHDFLyQ GH LQVWUXPHQWRV GH DVHVLQDWR \ KD HQFRQWUDGR� � � � � � � � � � � � � � � � �

VX WRGR \ ILQ HQ SHUVRQDV TXH VH HQULTXHFHQ FRQ QDGD PiV TXH ELHQHV PDWHULDOHV� ¢4Xp� � � � � � � � � � � � � � � �

KXELHUD SDVDGR VL ODV SHUVRQDV KXELHUDQ EXVFDGR REWHQHU FRQRFLPLHQWR HVSLULWXDO H LPSXOVRV� � � � � � � � � � � �

HVSLULWXDOHV SDUD VXV DFWLYLGDGHV HQ OD HVIHUD VRFLDO" £+XELHUD VLJQLILFDGR TXH ORV SRGHUHV GH� � � � � � � � � � � � � �

GHVWUXFFLyQ IXHURQ SDJDGRV� 6L OD JHQWH KXELHUD HVWDGR PiV GHVSLHUWD \ QR GRUPLGD HQ ODV� � � � � � � � � � � � � � �

~OWLPDV GpFDGDV GHO VLJOR ;,;� KDEUtD KDELGR XQD PD\RU FRQFLHQFLD \� SRU OR WDQWR� QR KDEUtD� � � � � � � � � � � � � � � �

QHFHVLGDG GH GHVWUXFFLyQ HQ ODV SULPHUDV GpFDGDV GHO VLJOR ;;� /D FRQFLHQFLD HVSLULWXDO� � � � � � � � � � � � �

VLPSOHPHQWH WLHQH TXH VHU PD\RU TXH OD FRQFLHQFLD SXUDPHQWH VHQVXDO \ PDWHULDO� 6L HVWH� � � � � � � � � � � � � �

KXELHUD�VLGR�HO�FDVR�GXUDQWH�ODV�~OWLPDV�GpFDGDV�GHO�VLJOR�;,;��

(VWR VH OOHYD D FDER GH PDQHUD PiV LQVLVWHQWH� \ WDO YH] OR PiV FUXHO� SDUD OD PHQWH SHUFHSWLYD� � � � � � � � � � � � � � � � � � �

FXDQGR VH HQFXHQWUD FRQ PXFKRV GH ORV PXHUWRV TXH KDQ HQWUDGR HQ HO PXQGR GHO HVStULWX�� � � � � � � � � � � � � � � �

\D VHD GXUDQWH ODV ~OWLPDV GpFDGDV GHO VLJOR ;,; R ODV SULPHUDV GpFDGDV GHO VLJOR ;;� 0XFKRV� � � � � � � � � � � � � � � � �

GH HOORV KDQ TXHGDGR DWUDSDGRV HQ HO DMHWUHR \ OD E~VTXHGD GH YDORUHV PDWHULDOHV DTXt HQ OD� � � � � � � � � � � � � � � � �

WLHUUD \ QXQFD WXYLHURQ OD RSRUWXQLGDG GH GHMDU TXH ORV LPSXOVRV HVSLULWXDOHV GHVSLHUWHQ OD� � � � � � � � � � � � � �

FRQFLHQFLD� 0XFKRV KDQ SDVDGR SRU OD SXHUWD GH OD PXHUWH VLQ VLTXLHUD XQD QRFLyQ GH ORV� � � � � � � � � � � � � � � �

SHQVDPLHQWRV H LGHDV TXH DSXQWDQ D ORV LPSXOVRV HVSLULWXDOHV� 6L KXELHUDQ WHQLGR OD� � � � � � � � � � � � �

RSRUWXQLGDG GH DVLPLODU SHQVDPLHQWRV H LGHDV HVSLULWXDOHV DQWHV GH DWUDYHVDU OD SXHUWD GH OD� � � � � � � � � � � � � �

PXHUWH� SRGUtDQ KDEHUORV OOHYDGR FRQVLJR� +XELHUD VLGR DOJR TXH QHFHVLWDEDQ GHVSXpV GH OD� � � � � � � � � � � � �

PXHUWH��SHUR�QR�HVWDEDQ�HQ�FRQGLFLRQHV�GH�WHQHUOR��

&XDOTXLHUD TXH FRQR]FD OD KLVWRULD GH ODV LGHDV GH ODV ~OWLPDV GpFDGDV GHO VLJOR ;,; \ ODV� � � � � � � � � � � � � � � � �

SULPHUDV GpFDGDV GHO VLJOR ;; WDPELpQ VDEH TXH OD JHQWH \D QR VDEtD FyPR XVDU HO WpUPLQR� � � � � � � � � � � � � � � � �

�HVStULWX�� 6H KD XWLOL]DGR SDUD GHVFULELU WRGR WLSR GH FRVDV� SHUR QR HO YHUGDGHUR HVStULWX� 3RU� � � � � � � � � � � � � � � �

OR WDQWR� HVDV DOPDV QR WXYLHURQ OD RSRUWXQLGDG GH FRQRFHU HO HVStULWX PLHQWUDV HVWDEDQ DTXt� � � � � � � � � � � � � � �

HQ OD WLHUUD \ WXYLHURQ TXH WRPDU ODV FRQVHFXHQFLDV� +DELHQGR DWUDYHVDGR OD SXHUWD GH OD� � � � � � � � � � � � � � �

PXHUWH \ HQWUDGR HQ HO PXQGR GHO HVStULWX� HVWiQ VHGLHQWRV ��� EXHQR� ¢GH TXp HVWiQ VHGLHQWRV� � � � � � � � � � � � � � � �

HVWDV DOPDV TXH YLYLHURQ HQ HO PDWHULDOLVPR DTXt" £(VWiQ VHGLHQWRV GH SRGHUHV GHVWUXFWLYRV� � � � � � � � � � � � �

HQ�HO�PXQGR�ItVLFR��(VDV�VRQ�ODV�FXRWDV�\�GHEHQ�SDJDUVH��

1R KD\ XQD PDQHUD IiFLO GH OLGLDU FRQ HVWDV FRVDV� 6L TXHUHPRV FRQRFHU ODV UHDOLGDGHV HQ HVWD� � � � � � � � � � � � � � � � �

HVIHUD� GHEHPRV DGTXLULU XQ VHQWLPLHQWR GH OR TXH ORV DQWLJXRV HJLSFLRV OODPDEDQ �QHFHVLGDG� � � � � � � � � � � � �

GH KLHUUR�� 3RU WHUULEOH TXH VHD� HUD QHFHVDULR TXH OD GHVWUXFFLyQ VH H[WHQGLHUD� \D TXH� � � � � � � � � � � � � � �

DTXHOORV TXH KDEtDQ DWUDYHVDGR OD SXHUWD GH OD PXHUWH DQKHODEDQ ORV SRGHUHV GHVWUXFWLYRV HQ� � � � � � � � � � � � � �

ORV TXH SRGtDQ YLYLU� \D TXH QR UHFLEtDQ OR TXH VH OHV GHEtD \ WHQtDQ VLGR SULYDGR GH LPSXOVRV� � � � � � � � � � � � � � � � � � �

HVSLULWXDOHV�PLHQWUDV�HVWXYR�HQ�OD�WLHUUD��

(O RUGHQ QR SXHGH VXUJLU GHO FDRV KDVWD TXH ODV SHUVRQDV HVWpQ OLVWDV SDUD GDU FDELGD D� � � � � � � � � � � � � � � � �

YHUGDGHV WDQ JUDYHV HQ VXV DOPDV \ WDPELpQ GHMDU TXH HVWDV YHUGDGHV HQWUHQ HQ ODV LGHDV TXH� � � � � � � � � � � � � � � � �



VH DSOLFDQ HQ HO PXQGR GH OD SROtWLFD DFWXDO� < VL HVWDV YHUGDGHV WH SDUHFHQ SHVLPLVWDV \ WH� � � � � � � � � � � � � � � � � �

KDFHQ SHQVDU TXH OD KXPDQLGDG WRGDYtD HVWi PX\ OHMRV GH ORJUDU WRGR OR TXH VH H[LJH� FRPR� � � � � � � � � � � � � � � � �

KH LQGLFDGR� WLHQHV UD]yQ� 3HUR GHMH TXH HVWH SHVLPLVPR MXVWLILFDEOH VH FRQYLHUWD HQ XQ� � � � � � � � � � � � � �

GHVDItR SDUD HVWDU GHVSLHUWR H LQWHQWDU� FXDOTXLHUD TXH VHD VX OXJDU HQ OD YLGD� GHVSHUWDU� � � � � � � � � � � � � � �

DOPDV SDUD TXH OD FLHQFLD GHO HVStULWX SXHGD HQYLDU VXV LPSXOVRV� 7RGDYtD QR VH SXHGH KDFHU� � � � � � � � � � � � � � � �

HQ JUDQ PHGLGD� SHUR GHEHPRV WHQHU HO GHVHR UHDO \ KRQHVWR GH KDFHU TXH ODV SHUVRQDV VHDQ� � � � � � � � � � � � � � � � �

FRQVFLHQWHV GH WDO PDQHUD TXH SXHGDQ FRPSUHQGHU HVWH KHFKR FRQFUHWR� HQ ORV ~OWLPRV� � � � � � � � � � � � �

WLHPSRV�KDQ�VXUJLGR�DQKHORV�HQ�ORV�PXHUWRV��

6ROR SLHQVH FXiQ IiFLO HV SDUD DOJXQDV SHUVRQDV SUHVHQWDUOHV D VXV DPLJRV XQD LPDJHQ GH OD� � � � � � � � � � � � � � � �

UHJLyQ D OD TXH HQWUDQ ORV VHUHV KXPDQRV FXDQGR KDQ DWUDYHVDGR OD SXHUWD GH OD PXHUWH�� � � � � � � � � � � � � � � �

&RQVLGHUH ORV VHUPRQHV XQWXRVRV SUHGLFDGRV HQ ODV LJOHVLDV� FRQ ORV SROtWLFRV DKRUD VLJXLHQGR� � � � � � � � � � � � �

HO HMHPSOR GH HVWRV VHUPRQL]DGRUHV� \ ODV QRFLRQHV IiFLOHV TXH OD JHQWH WLHQH GHO PXQGR GHO� � � � � � � � � � � � � � � �

HVStULWX� \ VLPSOHPHQWH QR SXHGH HYLWDU GDUVH FXHQWD GH FXiQ OHMRV GH OD UHDOLGDG HVWi OD� � � � � � � � � � � � � � � �

YDQLGDG IiFLO GH PXFKRV GH ODV SULQFLSDOHV ILJXUDV GH KR\� &RPSDUH ORV GLVFXUVRV GH WDOHV� � � � � � � � � � � � � � �

SHUVRQDMHV SULQFLSDOHV� VXV YLGDV PXHVWUDQ TXH QR KDFHQ PiV TXH OLGHUDU \ TXH HVWiQ JXLDGRV� � � � � � � � � � � � � � �

SRU WRGR WLSR GH IXHU]DV GH ODV TXH HVWiQ FRPSOHWDPHQWH LQFRQVFLHQWHV \ TXH QR VRQ ODV� � � � � � � � � � � � � � � �

IXHU]DV FRUUHFWDV� &RPSDUH HVWR FRQ OR TXH UHDOPHQWH VH QHFHVLWD HQ HO WLHPSR SUHVHQWH� \ WH� � � � � � � � � � � � � � � �

GDUiV�FXHQWD�GH�OD�LQPHQVD�JUDYHGDG�GH�OD�VLWXDFLyQ�DFWXDO��

-XVWR DO ODGR GH QXHVWUR PXQGR ItVLFR VH HQFXHQWUD RWUR PXQGR QR ItVLFR R HVSLULWXDO� \ HVWR� � � � � � � � � � � � � � � � �

QXQFD DQWHV KD LQIOXLGR HQ QXHVWUR PXQGR WDQ LQWHQVDPHQWH FRPR OR HVWi KDFLHQGR HQ OD� � � � � � � � � � � � � � �

DFWXDOLGDG� 6LQ HPEDUJR� ODV SHUVRQDV QR VRQ FRQVFLHQWHV GH HVWR� QL VLTXLHUD VH GDQ FXHQWD� � � � � � � � � � � � � � �

FXDQGR ODV FRVDV VH YXHOYHQ WHUULEOHPHQWH WHPLEOHV \ WHUULEOHV� +R\ VH HVFXFKDQ SDODEUDV� � � � � � � � � � � � �

LQWHQVDPHQWH LOXPLQDQWHV HQ HO PXQGR� GHEHUtDQ KDFHU SHQVDU D XQ JUDQ Q~PHUR GH� � � � � � � � � � � � �

SHUVRQDV��3HUR�OD�JHQWH�QXQFD�VH�GD�FXHQWD��R�DO�PHQRV�QR�OR�PXHVWUDQ�VL�OR�KDFHQ��

$OJXQRV GH XVWHGHV UHFRUGDUiQ HVR HQ YDULDV RFDVLRQHV HQ ORV ~OWLPRV WUHV DxRV �> �1RWD � @� � � � � � � � � � � � � � � � �

+H GLFKR TXH FXDQGR OD KLVWRULD GH HVWD 
JXHUUD PXQGLDO
 VH HVFULED HQ HO IXWXUR�� � � � � � � � � � � � � � �

GHVDIRUWXQDGDPHQWH ORV FUtWLFRV DFWXDOHV QR OR KDQ KHFKR� DXQTXH SRGUtD KDFHUVH FRQ� � � � � � � � � � � �

EDVWDQWH IDFLOLGDG� VHUi LPSRVLEOH XVDU HO PpWRGR TXH KD SURGXFLGR HO OH\HQGD� HO FXHQWR GH� � � � � � � � � � � � � � �

KDGDV� R OOiPDOR FRPR TXLHUDV� TXH DFWXDOPHQWH VH FRQRFH FRQ HO QRPEUH GH �KLVWRULD�� (VWR� � � � � � � � � � � � � � �

IXH SURGXFLGR SRU 
DFDGpPLFRV
� FRPR ORV OODPD HO PXQGR� VHQWDGRV HQ ELEOLRWHFDV GXUDQWH� � � � � � � � � � � � �

PHVHV� DxRV \ GpFDGDV \ HVWXGLDQGR UHJLVWURV GLSORPiWLFRV SDUD HVFULELU VXV KLVWRULDV�� � � � � � � � � � � �

,QHYLWDEOHPHQWH OOHJDUi XQ PRPHQWR HQ TXH OD PD\RUtD GH HVWDV KLVWRULDV WHQGUiQ TXH VHU� � � � � � � � � � � � � �

GHVFXELHUWDV� 'H KHFKR� QDGLH SRGUi HVFULELU OD KLVWRULD GH HVWRV ~OWLPRV DxRV FRQ WDO PpWRGR� � � � � � � � � � � � � � �

D�PHQRV�TXH�HVWpQ�OLWHUDOPHQWH�IXHUD�GH�Vt��

/DV FDXVDV GHO FDRV QR VHUiQ HYLGHQWHV SDUD ODV SHUVRQDV TXH KDQ HVWDGR HVFULELHQGR� � � � � � � � � � � � � �

KLVWRULDV KDVWD DKRUD� VLQR VROR SDUD ODV SHUVRQDV TXH WLHQHQ XQ VHQWLPLHQWR UHDO GH OR TXH� � � � � � � � � � � � � � � �

https://wn.rsarchive.org/Lectures/GA177/English/RSP1993/FalDar_notwin.html#Note0104


VLJQLILFD FXDQGR XQ LQGLYLGXR PLVHUDEOH GH QXHVWUR WLHPSR WLHQH TXH HQIUHQWDU XQD FRUWH \ VH� � � � � � � � � � � � � � �

YH REOLJDGR D VXPDU /D FRQGLFLyQ HQ OD TXH VH HQFRQWUDED HQ HVH PRPHQWR DUURMy DQWH HO� � � � � � � � � � � � � � � � �

PXQGR OD ODPHQWDEOH GHFODUDFLyQ� �3ULPHUR VXFHGLy XQD FRVD� OXHJR RWUD� \ HVH IXH HO� � � � � � � � � � � � � �

PRPHQWR HQ TXH PH YROYt ORFR�� )XH 6XNKRPOLQRY TXLHQ SURQXQFLy HVWDV ODPHQWDEOHV� � � � � � � � � � � �

SDODEUDV�� �>���1RWD�����@�

0XFKDV SHUVRQDV VH KDEtDQ YXHOWR ORFDV HQ HVH PRPHQWR� QR VROR 6XNKRPOLQRY� ¢4Xp WLSR GH� � � � � � � � � � � � � � �

PRPHQWRV VRQ HVWRV HQ ORV HYHQWRV PXQGLDOHV FXDQGR OD ~QLFD IRUPD GH GHVFULELUORV HV� � � � � � � � � � � � � �

FRQIHVDQGR TXH XQR VH KD YXHOWR ORFR" 6RQ PRPHQWRV HQ TXH $KULPDQ \ VXV FRKRUWHV� � � � � � � � � � � � � � �

REWLHQHQ DFFHVR D OD UD]D KXPDQD \ D ORV SHQVDPLHQWRV KXPDQRV� 0LHQWUDV ODV SHUVRQDV� � � � � � � � � � � � � �

YHOHQ SRU VXV PHQWHV FRQVFLHQWHV \ VX FRQFLHQFLD QR HVWp GH QLQJXQD PDQHUD QXEODGD R� � � � � � � � � � � � � � �

LQDFWLYD� QL $KULPDQ QL /XFLIHU WLHQHQ DFFHVR D HOOD� 3HUR FXDQGR QR HVWi FRPSOHWDPHQWH� � � � � � � � � � � � � �

DFWLYR \ XQR QHFHVLWD XVDU OD IUDVH �0H KH YXHOWR ORFR�� HVH HV HO PRPHQWR HQ TXH $KULPDQ \� � � � � � � � � � � � � � � � � � �

VXV FRPSDxHURV HQWUDQ HQ HVFHQD� /DV FRVDV TXH VXFHGHQ HQWRQFHV QR DSDUHFHUiQ HQ ORV� � � � � � � � � � � � � �

UHJLVWURV GLSORPiWLFRV� SRU FLHUWR� SRFR GH OR TXH GLFH HQ HVRV UHJLVWURV HQ ODV ~OWLPDV� � � � � � � � � � � � � � �

GpFDGDV WLHQH VHQWLGR� 'HMDQGR HVWR D XQ ODGR� /DV FRVDV TXH KDQ VXFHGLGR HQ QXHVWUR WLHPSR� � � � � � � � � � � � � � � �

\ TXH KDQ OOHYDGR DO FDRV QR VRQ PHUDV DFFLRQHV KXPDQDV� VLQR VREUH WRGR ODV DFFLRQHV GH� � � � � � � � � � � � � � � � �

HVStULWXV DKULPiQLFRV TXH EXVFDQ REWHQHU DFFHVR UHGXFLHQGR OD FRQFLHQFLD KXPDQD� $OJXQRV� � � � � � � � � � �

GH XVWHGHV VDEHQ PX\ ELHQ TXH SRFR GHVSXpV GH TXH OD FDWiVWURIH DFWXDO HVWDOODUD HQ HO� � � � � � � � � � � � � � � �

PXQGR� VHxDOp TXH FXDQGR KDEODPRV GH ORV RUtJHQHV GH HVWD FDWiVWURIH HQ HO IXWXUR� QR� � � � � � � � � � � � � � �

GHEHPRV KDFHUOR VREUH OD EDVH GH UHJLVWURV HVFULWRV� HQ VX OXJDU� WHQGUHPRV TXH VHxDODU� � � � � � � � � � � � � �

KHFKRV UHDOHV D WUDYpV GH ORV FXDOHV ORV HVStULWXV DKULPiQLFRV REWXYLHURQ DFFHVR D OD HWDSD GH� � � � � � � � � � � � � � � �

ORV HYHQWRV KXPDQRV� QR GHEHPRV KDFHUOR VREUH OD EDVH GH UHJLVWURV HVFULWRV� HQ VX OXJDU�� � � � � � � � � � � � � � �

WHQGUHPRV TXH VHxDODU KHFKRV UHDOHV D WUDYpV GH ORV FXDOHV ORV HVStULWXV DKULPiQLFRV� � � � � � � � � � � � �

REWXYLHURQ DFFHVR D OD HWDSD GH ORV HYHQWRV KXPDQRV� QR GHEHPRV KDFHUOR VREUH OD EDVH GH� � � � � � � � � � � � � � � �

UHJLVWURV HVFULWRV� HQ VX OXJDU� WHQGUHPRV TXH VHxDODU KHFKRV UHDOHV D WUDYpV GH ORV FXDOHV ORV� � � � � � � � � � � � � � � �

HVStULWXV�DKULPiQLFRV�REWXYLHURQ�DFFHVR�D�OD�HWDSD�GH�ORV�HYHQWRV�KXPDQRV��

(VWDV FRVDV GHEHQ WRPDUVH FRQ WRGD VHULHGDG� WLHQHQ TXH VHU YLVWRV FRPR UHDOLGDGHV� � � � � � � � � � � � �

FRQFUHWDV \ QR VLPSOHPHQWH FRPR IRUPXODFLRQHV DEVWUDFWDV� /DV SHUVRQDV TXH QR VDEHQ QDGD� � � � � � � � � � � � �

DO UHVSHFWR SXHGHQ UHtUVH FXDQGR XQR GLFH TXH $KULPDQ REWXYR DFFHVR D OD HYROXFLyQ� � � � � � � � � � � � � �

KXPDQD� (V PX\ SRVLEOH TXH VH UtDQ GH ODV SHUVRQDV TXH GLFHQ HVWR� SHUR OOHJDUi HO GtD HQ TXH� � � � � � � � � � � � � � � � � � �

OD�KLVWRULD�PXQGLDO�VH�UtD�GH�HOORV�SDUD�GHVSUHFLDUORV�SRU�KDEHUVH�UHtGR�GH�ORV�GHPiV�KR\��

&LHUWDPHQWH� QR SRGHPRV GHFLU TXH ORV MXLFLRV� LGHDV \ QRFLRQHV TXH VH HQFXHQWUDQ HQ OD� � � � � � � � � � � � � � �

VXSHUILFLH HQ ORV ~OWLPRV DxRV PXHVWUDQ DOJ~Q JUDGR GH PDGXUH]� /D JHQWH LQFOXVR QR� � � � � � � � � � � � � �

HQWHQGLy FXDQGR KDFH GLHFLRFKR PHVHV VH VHxDOy HQ DOJ~Q OXJDU TXH DOJR SURQWR SRGUtD� � � � � � � � � � � � � �

VXFHGHU� GH OR FXDO VH GHEHUtD WRPDU QRWD� 1R GHEH WRPDUVH D OD OLJHUD� /RV HMHPSORV� � � � � � � � � � � � � � � �

FRQFUHWRV GDGRV FRPR XQD LQGLFDFLyQ GH OR TXH SUREDEOHPHQWH VXFHGHUtD QXQFD VH WRPDURQ� � � � � � � � � � � � �

GH OD PDQHUD FRUUHFWD� OD JHQWH QR HVWDED OR VXILFLHQWHPHQWH GHVSLHUWD HQ VXV PHQWHV SDUD� � � � � � � � � � � � � � �
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KDFHUOR� $KRUD KD OOHJDGR HO HYHQWR� < OD JHQWH QR VH GD FXHQWD GH TXH DOJR HVWi DUUDLJDQGR� � � � � � � � � � � � � � � � � �

SURIXQGDPHQWH HQ XQ VXHOR GHWHUPLQDGR� /D JHQWH OR WRPD FRPR DOJR TXH� EXHQR� GHELGR D� � � � � � � � � � � � � � �

TXH XQ FLHUWR Q~PHUR GH GHFODUDFLRQHV RFXSDQ WDQWDV OtQHDV� ODV SHUVRQDV DFHSWDQ TXH WLHQHQ� � � � � � � � � � � � � �

XQ�Q~PHUR�GH�GHFODUDFLRQHV�KHFKDV�HQ�HVH�Q~PHUR�SDUWLFXODU�GH�OtQHDV��

&UHR TXH VDEHV OR TXH TXLHUR GHFLU� 6DEHV� PH UHILHUR D OD 1RWD 3DSDO �> �1RWD � @ FRPR DOJR� � � � � � � � � � � � � � � � � � � �

TXH KDEtD YLVWR YHQLU GXUDQWH GLHFLRFKR PHVHV� +H H[DPLQDGR PXFKR SDUD YHU VL QR� � � � � � � � � � � � � �

HQFXHQWUR D DOJXLHQ TXH KD\D H[SUHVDGR VXV SXQWRV GH YLVWD VREUH HVWD 1RWD� R KD\D KHFKR HO� � � � � � � � � � � � � � � � �

WLSR�GH�SUHJXQWD�TXH�GHEHUtD�KDEHU�YHQLGR�D�PL�PHQWH��

5HFRUGHPRV TXH OD LGHD GHO HVWDGR WDO FRPR OR FRQRFHPRV KR\ KD VXUJLGR GHVGH HO VLJOR ;9,�� � � � � � � � � � � � � � � � �

(Q DOJXQDV SDUWHV GHO PXQGR� SHUVRQDV SHFXOLDUHV FRQRFLGDV FRPR �KLVWRULDGRUHV� KDEODQ GH� � � � � � � � � � � �

ORV HVWDGRV FRPR DOJR TXH KD H[LVWLGR SRUTXH QR Vp FXiQWR WLHPSR� 3HUR VDEHQ SRFR VREUH OD� � � � � � � � � � � � � � � � �

KLVWRULD UHDO� /D LGHD DFWXDO GH XQ HVWDGR QR WLHQH PiV GH FXDWURFLHQWRV R TXLQLHQWRV DxRV \� � � � � � � � � � � � � � � � �

DOJR FRPSOHWDPHQWH GLIHUHQWH H[LVWLy HQ WLHPSRV DQWHULRUHV� (V LPSRUWDQWH VDEHU HVWR \ VHU� � � � � � � � � � � � �

UHDOPHQWH FODUR DO UHVSHFWR� (O HOHPHQWR VDFHUGRWDO� TXH VH HQFXHQWUD HQ 5RPD� HV GH KHFKR� � � � � � � � � � � � � � �

PiV DQWLJXR TXH QXHVWURV HVWDGRV PRGHUQRV� 7HQtD VX MXVWLILFDFLyQ HQ VX SURSLR GtD� FXDQGR� � � � � � � � � � � � � �

SURYRFy PXFKDV FRVDV HQ HO PXQGR� +H WUDWDGR GH DYHULJXDU VL ODV SHUVRQDV VH KDFHQ OD� � � � � � � � � � � � � � � �

SUHJXQWD��

0H LQWHUHVDUtD VDEHU VL DOJXLHQ TXH VH HQIUHQWDUD D OD SUHJXQWD GH VL HV XQD EXHQD LGHD� � � � � � � � � � � � � � � � �

SDWLQDU VREUH KLHOR FXDQGR WLHQH VROR XQ PLOtPHWUR GH HVSHVRU UHDOPHQWH UHVSRQGHUtD� � � � � � � � � � � �

DILUPDWLYDPHQWH� (Q UHODFLyQ FRQ OR TXH UHDOPHQWH HVWDPRV WUDWDQGR� ORV FRQFHSWRV HQ ORV� � � � � � � � � � � � �

TXH ODV SHUVRQDV EDVDQ VXV RSLQLRQHV FXDQGR XQ HOHPHQWR VDFHUGRWDO WUDH LPSXOVRV D OD YLGD� � � � � � � � � � � � � � �

PRGHUQD GH KR\ VRQ FRPR XQD FDSD GH KLHOR GH XQ PLOtPHWUR TXH FXEUH HO DJXD� /DV FRVDV� � � � � � � � � � � � � � � � � �

TXH ODV SHUVRQDV HVFULEHQ \ GLFHQ KR\ VRQ FRPR DOJXLHQ TXH SDWLQD VREUH KLHOR TXH QR WLHQH� � � � � � � � � � � � � � � � �

PiV GH XQ PLOtPHWUR GH HVSHVRU� 1DGLH HVWi WUDWDQGR GH HQWHQGHU OR TXH HVWi VXFHGLHQGR�� � � � � � � � � � � � � � �

QDGLH HVWi SUHSDUDGR SDUD YHU TXH OR LPSRUWDQWH QR HV WRPDU XQ GRFXPHQWR \ PLUDU ODV� � � � � � � � � � � � � � � �

GHFODUDFLRQHV TXH FRQWLHQH� VLQR VDEHU TXH XQD GHFODUDFLyQ SXHGH VLJQLILFDU DOJR WRWDOPHQWH� � � � � � � � � � � �

GLIHUHQWH��GHSHQGLHQGR�GH�OD�IXHQWH�GH�TXH�YLHQH�

(Q WRGDV SDUWHV� KR\ QRV HQIUHQWDPRV FRQ OD QHFHVLGDG GH DGYHUWLU D ODV SHUVRQDV FRQ WRGD� � � � � � � � � � � � � � � �

VHULHGDG TXH PLUHQ ORV RUtJHQHV� YHDQ FyPR VH UHODFLRQDQ ODV FRVDV� EXVTXHQ UHDOLGDGHV \ QR� � � � � � � � � � � � � � �

OD IRUPD HQ TXH VH YHQ ODV FRVDV HQ OD VXSHUILFLH� 6HJXUDPHQWH QR SXHGH VHU WDQ GLItFLO SDUD� � � � � � � � � � � � � � � � � �

FXDOTXLHUD DGPLWLU� YHR FyPR HVWiQ ODV FRVDV� SHUR WRGDYtD QR ODV HQWLHQGR \� SRU OR WDQWR� QR� � � � � � � � � � � � � � � � �

GLUp QDGD TXH LQWHUILHUD� 7HQLHQGR HQ FXHQWD HO QLYHO GH HGXFDFLyQ LQFUHtEOHPHQWH VXSHUILFLDO�� � � � � � � � � � � � �

QR VRUSUHQGH HQ DEVROXWR FXDQGR ODV SHUVRQDV SXHGHQ HQWHQGHU \ RSLQDU VREUH WRGR� $ ODV� � � � � � � � � � � � � � �

SHUVRQDV OHV UHVXOWD UHDOPHQWH GLItFLO DGPLWLU TXH QR SXHGHQ MX]JDU XQ SUREOHPD \ QHFHVLWDQ� � � � � � � � � � � � � �

REWHQHU XQD EDVH SDUD VX MXLFLR DQWHV GH GDU XQD RSLQLyQ� 'H KHFKR� FDVL QXQFD VH OHV RFXUUH� � � � � � � � � � � � � � � � � �

SHQVDU�TXH�XQR�WLHQH�TXH�WHQHU�XQD�EDVH�SDUD�IRUPDUVH�XQD�RSLQLyQ��
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,QILQLWDPHQWH GHSHQGH GH XQD FRPSUHQVLyQ UHDO GH ODV IXHU]DV LPSXOVRUDV� HVSHFLDOPHQWH� � � � � � � � � � �

SDUD HO IXWXUR LQPHGLDWR� 'HEH WHQHUVH HQ FXHQWD TXH HO FDRV FLHUWDPHQWH QR VH UHGXFLUi VL�� � � � � � � � � � � � � � � �

KDEODQGR KLSRWpWLFDPHQWH� ODV LJOHVLDV ORJUDUDQ HVWDEOHFHU LQFOXVR ODV HWDSDV LQLFLDOHV GHO� � � � � � � � � � �

RUGHQ DSDUHQWH� (O SHRU HUURU HQ HO TXH SRGHPRV FDHU VHUtD GHFLU� QR LPSRUWD GH GyQGH YHQJD� � � � � � � � � � � � � � � � �

OD SD]� LQFOXVR VL HV GHO 3DSD� (O SXQWR HV TXH HQ UHDOLGDG SXHGH QR FDXVDU QLQJ~Q GDxR WHQHU� � � � � � � � � � � � � � � � � � �

OD�SD]�LQLFLDGD�SRU�HO�3DSD��OD�SUHJXQWD�HV�FyPR�ORV�LQYROXFUDGRV�YHQ�HO�SUREOHPD��

8QD \ RWUD YH] WHQHPRV TXH WHQHU PX\ FODUR HQ QXHVWUDV PHQWHV TXH HO WLHPSR SUHVHQWH� � � � � � � � � � � � � � � �

OLWHUDOPHQWH QRV GHVDItD FDGD KRUD� GH KHFKR FDGD PLQXWR� SDUD GHVSHUWDUQRV� /D� � � � � � � � � � � �

DQWURSRVRItD FRPR FLHQFLD GHO HVStULWX VROR SXHGH VHU HQWHQGLGD SRU DTXHOORV TXH VRQ FDSDFHV� � � � � � � � � � � � � �

GH FRPSUHQGHU TXH VH OH HVWi SLGLHQGR D OD KXPDQLGDG TXH WRPH XQD GHFLVLyQ FODUD� 2 HO� � � � � � � � � � � � � � � � �

HVStULWX VH HQWLHQGH R HO FDRV FRQWLQ~D� 8Q FDRV HPSDSHODGR QR VHUtD PHMRU TXH OD FDUQLFHUtD� � � � � � � � � � � � � � � �

TXH WHQHPRV KR\� 6L QR SRGHPRV HQFRQWUDU DOJR PHMRU TXH HO PDWHULDOLVPR \ QXHYDPHQWH HO� � � � � � � � � � � � � � �

PDWHULDOLVPR� LQFOXVR XQ PDWHULDOLVPR HOHYDGR� HQ ORV SUy[LPRV DxRV� \ VL IXHUD D VXFHGHU�� � � � � � � � � � � � � �

ORV HYHQWRV GH ORV ~OWLPRV WUHV DxRV� D ORV TXH OD KXPDQLGDG QR KD SRGLGR GHVSHUWDU \ WRPD� � � � � � � � � � � � � � � � � �

QRWD GHEtDQ FRQGXFLU D XQD QXHYD DYDODQFKD GH ELHQHV PDWHULDOHV� PXFKDV SHUVRQDV DQKHODQ� � � � � � � � � � � � �

HVWR FRPR DOJR TXH YLHQH FRQ OD SD]� OXHJR ODV DOPDV XQD YH] PiV DWUDYHVDUtDQ OD SXHUWD GH OD� � � � � � � � � � � � � � � � � � �

PXHUWH�\�OD�VHG�GH�GHVWUXFFLyQ�DTXt�HQ�OD�WLHUUD��1R�KDEUtD�ILQ�D�OD�GHVWUXFFLyQ��

£7RGR OR TXH QHFHVLWD HV WHQHU XQD LGHD� XQ VHQWLPLHQWR� XQ LPSXOVR LQWHUQR SDUD OD� � � � � � � � � � � � � � �

QHFHVLGDG GH UHFXUULU D ODV FRVDV GHO HVStULWX� /XHJR SURJUHVDUHPRV� GHSHQGLHQGR GH OD� � � � � � � � � � � � �

PHGLGD HQ TXH HVWR VH ORJUH� &XDOTXLHUD TXH TXLHUD REWHQHU XQ SRFR GH FRPSUHQVLyQ GH OD� � � � � � � � � � � � � � � �

SRVLFLyQ DFWXDO� \ PLUD QXHVWUR WLHPSR D OD OX] GH ODV YHUGDGHV VHULDV TXH KHPRV HVWDGR� � � � � � � � � � � � � � � �

FRQVLGHUDQGR� GHEH GHVDUUROODU XQ JUDGR UD]RQDEOH GH VHQWLPLHQWR SRU WRGDV ODV FRVDV� � � � � � � � � � � �

WHUULEOHV� LUUHPHGLDEOHPHQWH FRPXQHV \ VXSHUILFLDOHV TXH VRQ DKRUD VLHQGR HVFULWR \ GLFKR HQ� � � � � � � � � � � � �

HVWH�PXQGR��

,PDJLQH XQD EDQGD GH QLxRV URPSLHQGR WRGDV ODV ROODV \ SODWRV� YDVRV \ WRGR HQ OD FDVD� /RV� � � � � � � � � � � � � � � � � �

DGXOWRV TXH YHQ TXH HVWR VXFHGH HVWiQ FRQVLGHUDQGR FyPR GHWHQHUOR� \D TXH ORV QLxRV VLJXHQ� � � � � � � � � � � � � � �

FRUULHQGR KDFLD OD GHVSHQVD \ SRU WRGD OD FDVD SDUD HQFRQWUDU PiV FRVDV SDUD DSODVWDU�� � � � � � � � � � � � � � �

)LQDOPHQWH� ORV DGXOWRV WLHQHQ XQD LGHD GH FyPR SXHGHQ GHWHQHUOR� 8QD FDQWLGDG GH� � � � � � � � � � � � �

SHUVRQDV TXH HVWiQ PLUDQGR� SHUVRQDV TXH UHDOPHQWH VH FRQVLGHUDQ ORV PDHVWURV GH HVWRV� � � � � � � � � � � � �

QLxRV� HQFXHQWUDQ XQD VROXFLyQ� VH HQFDUJDQ GH TXH WRGR OR TXH VH SXHGD URPSHU VH URPSD \� � � � � � � � � � � � � � � � �

VH URPSD HQ SHGD]RV� \ HVR� SLHQVDQ� GHEHUtD SRQHUOH ILQ� £WRGDV� 1R Vp FXiQWDV SHUVRQDV QR� � � � � � � � � � � � � � � �

FRQVLGHUDUtDQ WRQWRV D HVRV PDHVWURV� (VWH HV HO WLSR GH VLWXDFLyQ HQ OD TXH OD JHQWH YHUtD OD� � � � � � � � � � � � � � � � � �

YHUGDG� 6LQ HPEDUJR� KD\ SHUVRQDV TXH VH FRQVLGHUDQ VDELDV \ TXH GLFHQ DO PXQGR HQWHUR� OD� � � � � � � � � � � � � � � �

FDUQLFHUtD GHEH FRQWLQXDU KDVWD TXH OOHJXH OD SD]� WRGR WLHQH TXH URPSHUVH� SDUD TXH QR� � � � � � � � � � � � � � �

TXHGH QDGD PiV TXH DSODVWDU HQ HO PXQGR� (VWR VH FRQVLGHUD VDELGXUtD� 6LJXH DVHVLQDQGR D OD� � � � � � � � � � � � � � � �

JHQWH�WRGR�HO�WLHPSR�TXH�SXHGDV�\�GHWHQGUiV�HO�DVHVLQDWR��£(VWR�HV�VDELGXUtD��



3DUD FXDOTXLHUD TXH WHQJD LQFOXVR XQD FKLVSD GH OyJLFD� \D QR HV VDELGXUtD FXDQGR HO PDHVWUR� � � � � � � � � � � � � � � �

OH GLFH D XQ JUXSR GH QLxRV� SDUD DVHJXUDUPH GH TXH QDGD PiV VH URPSD� UiSLGDPHQWH KDUp� � � � � � � � � � � � � � � � �

TXH OD JHQWH UHFRMD WRGRV ORV GHPiV REMHWRV URPSLEOHV \ ORV GHVWURFH� &UHR TXH QDGD PiV VH� � � � � � � � � � � � � � � � �

URPSHUi GHVSXpV GH HVR� ¢3RU TXp OD JHQWH OODPD D HVWD WRQWHUtD \ D OD RWUD SUHYLVLyQ SROtWLFD"� � � � � � � � � � � � � � � � � �

3RUTXH HO SHQVDPLHQWR GH ODV SHUVRQDV VH GHWLHQH HQ HO PLVPR SXQWR GRQGH GHEHUtD VHU PiV� � � � � � � � � � � � � � � �

LQWHQVR� TXH HV GRQGH VXV SHQVDPLHQWRV VH UHODFLRQDQ FRQ JUDQGHV SUHJXQWDV VREUH HO� � � � � � � � � � � � �

GHVWLQR��

&RQWLQXDUHPRV�FRQ�HVWR�PDxDQD�\�FRQVLGHUDUHPRV�DOJXQDV�YHUGDGHV�HVSLULWXDOHV�VHULDV��

� �
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/D�OXFKD�GH�OD�KXPDQLGDG�SRU�OD�PRUDO�

'RUQDFK�����GH�VHSWLHPEUH�GH�������

/D FRQIHUHQFLD GH KR\ DJUHJDUi PiV GHWDOOHV D XQD LPDJHQ TXH ILQDOPHQWH HVSHUR SUHVHQWDU� � � � � � � � � � � � � �

HQ�VX�WRWDOLGDG�PDxDQD��

(VWDPRV YLYLHQGR HQ XQ PRPHQWR� OD FRQIHUHQFLD GH D\HU OH KDEUi GDGR XQD LGHD GH HVWR� GH� � � � � � � � � � � � � � � � �

OR FXDO SRGHPRV GHFLU TXH PXFKR WHQGUi TXH FDPELDU HQ OD IRUPD HQ TXH ODV SHUVRQDV� � � � � � � � � � � � � � � �

SLHQVDQ� VLHQWHQ \ XVDQ VX YROXQWDG� 1XHVWURV REMHWLYRV LQWHUQRV WHQGUiQ TXH FDPELDU� (V� � � � � � � � � � � � �

HVSHFLDOPHQWH FRQ UHVSHFWR D QXHVWUR VHU PiV tQWLPR TXH ORV YLHMRV KiELWRV KHUHGDGRV \� � � � � � � � � � � � � �

DGTXLULGRV WHQGUiQ TXH GHVDSDUHFHU \ VH GHVDUUROODUi XQD QXHYD IRUPD GH SHQVDU \ VHQWLU�� � � � � � � � � � � � � �

(VWR HV OR TXH H[LJH QXHVWUR WLHPSR� &UHR TXH SXHGH WHQHU XQ HIHFWR SURIXQGR \� � � � � � � � � � � � � � �

YHUGDGHUDPHQWH VLJQLILFDWLYR HQ ODV SHUVRQDV UHIOH[LRQDU VREUH OD YHUGDG TXH SUHVHQWp D\HU�� � � � � � � � � � � �

TXH HV� HQ SRFDV SDODEUDV� TXH VROR SXHGH KDEHU XQD GH GRV FRVDV� SURFHVRV GHVWUXFWLYRV DTXt� � � � � � � � � � � � � � � �

HQ HO SODQR ItVLFR� R HO GHVDUUROOR HVSLULWXDO� 'H OD KXPDQLGDG� 6ROR SLHQVH OR TXH VLJQLILFD�� � � � � � � � � � � � � � � �

TXH� FRQRFLHQGR HVWD YHUGDG� QRV YHUHPRV REOLJDGRV D VHQWLUQRV VRFLDOPHQWH XQLGRV FRQ ORV� � � � � � � � � � � � �

PXHUWRV� ORV GLIXQWRV� 1XHVWUD UHVSXHVWD LQWHUQD D ORV HYHQWRV DFWXDOHV HQ HVWH SODQR ItVLFR HV� � � � � � � � � � � � � � �

GH GRORU SURIXQGR� \ HV FRUUHFWR TXH DVt VHD� 3RU RWUR ODGR� QR GHEHPRV ROYLGDU TXH HO� � � � � � � � � � � � � � � � �

Q~PHUR GH SHUVRQDV TXH KDQ WRPDGR YLGD HVSLULWXDO HQ ODV ~OWLPDV GpFDGDV HV SHTXHxR� \ ODV� � � � � � � � � � � � � � � �

DOPDV GH DTXHOORV TXH QR OR KDQ KHFKR HVWiQ VHGLHQWRV GH SURFHVRV GHVWUXFWLYRV DTXt HQ HO� � � � � � � � � � � � � � � �

SODQR ItVLFR SRUTXH HVWRV GDUiQ HOORV ORV SRGHUHV TXH QHFHVLWDQ SDUD OD YLGD GHO DOPD \ HO� � � � � � � � � � � � � � � � �

HVStULWX TXH YLHQH GHVSXpV GH OD PXHUWH� (Q OD SUiFWLFD� HVWR VLJQLILFD TXH WHQHPRV HO GHVDItR� � � � � � � � � � � � � � � �

GH KDFHU WRGR OR SRVLEOH SDUD DOHQWDU OD YLGD HVSLULWXDO FRPR OD ~QLFD IRUPD GH OLEHUDU D OD� � � � � � � � � � � � � � � � � �

KXPDQLGDG IXWXUD GH HVDV IXHU]DV GHVWUXFWLYDV� 'HEH HQWHQGHUVH FODUDPHQWH� SRU VXSXHVWR�� � � � � � � � � � �

TXH HVWR HUD GLIHUHQWH HQ HO SDVDGR� FXDQGR HO KHFKR GH TXH XQD HUD GH PDWHULDOLVPR� � � � � � � � � � � � � � � �

LQHYLWDEOHPHQWH FRQYRFDUD D XQD HUD GH JXHUUDV \ GHYDVWDFLyQ QR HUD FLHUWR HQ HO PLVPR� � � � � � � � � � � � � � �

JUDGR��9D�D��

/D KXPDQLGDG HVWi WUDEDMDQGR EDMR QXPHURVDV LOXVLRQHV TXH WLHQHQ VX RULJHQ HQ HO SDVDGR�� � � � � � � � � � � � � �

/DV FRQVHFXHQFLDV GH HVWR QR KDQ VLGR WDQ JUDYHV HQ HO SDVDGR FRPR OR VHUiQ HQ OD HYROXFLyQ� � � � � � � � � � � � � � � � � �

IXWXUD GH OD KXPDQLGDG� &UHR TXH HV MXVWR GHFLU TXH� HQ WpUPLQRV JHQHUDOHV� ODV DOPDV� � � � � � � � � � � � � � �

KXPDQDV WRGDYtD HVWiQ PX\ GRUPLGDV HQ HVWH PRPHQWR \ QR QRWDQ PXFKRV GH ORV WUHPHQGRV� � � � � � � � � � � � � � �

FDPELRV TXH DKRUD HVWiQ WHQLHQGR OXJDU� $ YHFHV� VLQ HPEDUJR� SDUWH GH HVWR VH SURGXFH D� � � � � � � � � � � � � � � �

QLYHO LQVWLQWLYR� \ ODV SHUVRQDV VRQ FRQVFLHQWHV GH ORV JUDQGHV HQLJPDV GH OD pSRFD� 6LQ� � � � � � � � � � � � � � �



HPEDUJR� PXFKRV QR HVWiQ FRPSOHWDPHQWH DFWLYRV LQWHUQDPHQWH \� SRU OR WDQWR� D~Q QR� � � � � � � � � � � � �

SXHGHQ�H[SHULPHQWDU�HVWRV�DFHUWLMRV�HQ�WRGD�VX�SURIXQGLGDG��

7RPDQGR QRWD GH ORV HYHQWRV WXUEXOHQWRV \ GHVWUXFWLYRV GH KR\� DOJXQDV SHUVRQDV VH HVWiQ� � � � � � � � � � � � � �

GDQGR FXHQWD GH XQR GH HVRV DFHUWLMRV� 6LQ HPEDUJR� HQ PXFKRV DVSHFWRV VRQ EDVWDQWH� � � � � � � � � � � � � �

LQFDSDFHV GH HQFRQWUDU ODV UHVSXHVWDV� (O HQLJPD GHO TXH HVWR\ KDEODQGR HV OD GLVFUHSDQFLD� � � � � � � � � � � � � �

HQWUH HO GHVDUUROOR LQWHOHFWXDO \ PRUDO HQ OD HYROXFLyQ KXPDQD� 3RU H[WUDxR TXH SDUH]FD� ORV� � � � � � � � � � � � � � �

GHVDUUROORV UHFLHQWHV HQ HO SHQVDPLHQWR PDWHULDOLVWD QR KDQ OOHYDGR D ORV FRQFOXVLRQHV GH ORV� � � � � � � � � � � � � �

GDUZLQLVWDV D HVWD FRQFOXVLyQ� +DHFNHO WDPELpQ KD FRPHQWDGR D HVWH UHVSHFWR HQ VX� � � � � � � � � � � � �

:HOWUlWVHO � �> �1RWD � @ $KRUD� HQ HVWRV WLHPSRV GH JXHUUD� VH SXHGH YHU XQD \ RWUD YH] TXH� � � � � � � � � � � � � � � � � � � �

HVWH GHVHTXLOLEULR HQWUH OD YLGD LQWHOHFWXDO \ PRUDO HQ OD HYROXFLyQ KXPDQD HVWi FRPHQ]DQGR� � � � � � � � � � � � � �

D FRQIXQGLU D ODV SHUVRQDV� 6H GLFHQ D Vt PLVPRV� FRQ EDVWDQWH UD]yQ� TXH OD YLGD GHO� � � � � � � � � � � � � � � � �

LQWHOHFWR� OD PHQWH UDFLRQDO� KD KHFKR HQRUPHV DYDQFHV� (VWR HV OR TXH PXFKD JHQWH OODPD HO� � � � � � � � � � � � � � � �

UHLQR GH OD FLHQFLD KR\� SURSRUFLRQD OD EDVH SDUD OD YLVLyQ PDWHULDOLVWD PRGHUQD� &RQVLGHUH� � � � � � � � � � � � � �

ORV WUHPHQGRV DYDQFHV UHDOL]DGRV D PHGLGD TXH ODV OH\HV GH OD QDWXUDOH]D KDQ VLGR� � � � � � � � � � � � � �

SHQHWUDGDV� HVWXGLDGDV \ ILQDOPHQWH XWLOL]DGDV SDUD FRQVWUXLU WRGR WLSR GH LQVWUXPHQWRV�� � � � � � � � � � �

£PiV UHFLHQWHPHQWH� HVSHFLDOPHQWH ORV LQVWUXPHQWRV SDUD HO DVHVLQDWR� /D JHQWH WDPELpQ� � � � � � � � � � �

FRPHQ]DUi D FRQVLGHUDU RWUDV FRVDV D OD OX] GH HVWD FLHQFLD VX\D� $QDOL]DUiQ ORV DOLPHQWRV� � � � � � � � � � � � � � �

SDUD VXV FRPSRQHQWHV \ IDEULFDUiQ DOLPHQWRV TXtPLFRV� VLQ GDUVH FXHQWD GH TXH ORV� � � � � � � � � � � � �

DOLPHQWRV�TXtPLFRV�QR�VRQ�ORV�PLVPRV�TXH�ORV�SURSRUFLRQDGRV�SRU�OD�QDWXUDOH]D��

(O GHVDUUROOR LQWHOHFWXDO� R WDPELpQ SRGHPRV GHFLU FLHQWtILFR� KD PRVWUDGR XQD WHQGHQFLD DO� � � � � � � � � � � � �

DO]D� (O GHVDUUROOR PRUDO QR KD SURJUHVDGR HQ OD PLVPD PHGLGD� 6HJXUDPHQWH OD FDWiVWURIH� � � � � � � � � � � � � �

PXQGLDO DFWXDO QR SRGUtD KDEHU VXUJLGR� R WRPDGR HO FXUVR TXH WRPy� VL HO GHVDUUROOR PRUDO� � � � � � � � � � � � � � � �

KXELHUD VHJXLGR HO ULWPR GHO GHVDUUROOR LQWHOHFWXDO� 6HUtD FRUUHFWR GHFLU TXH GHELGR D TXH HO� � � � � � � � � � � � � � �

GHVDUUROOR PRUDO QR KD SURJUHVDGR� HO GHVDUUROOR LQWHOHFWXDO KD DVXPLGR XQ FDUiFWHU DPRUDO \� � � � � � � � � � � � � �

HQ PXFKRV DVSHFWRV VH KD YXHOWR IUDQFDPHQWH GHVWUXFWLYR� 0XFKDV SHUVRQDV HVWiQ� � � � � � � � � � �

FRPHQ]DQGR D QRWDU TXH HO GHVDUUROOR PRUDO QR VH KD PDQWHQLGR DO GtD FRQ HO GHVDUUROOR� � � � � � � � � � � � � � � �

LQWHOHFWXDO GH OD KXPDQLGDG DFWXDO� 6LQ HPEDUJR� QDGLH SUHJXQWD HQ HVWH PRPHQWR TXH� � � � � � � � � � � � �

FXHVWLRQHV FRPR HVWDV GHEHUtDQ SURIXQGL]DUVH OR VXILFLHQWH FRPR SDUD TXH SXHGDQ VHUYLU D� � � � � � � � � � � � �

XQD�HYROXFLyQ�YHUGDGHUDPHQWH�KXPDQD��

/RV FLHQWtILFRV PRGHUQRV VH HQIUHQWDQ D XQ VHU KXPDQR TXH FRQVLVWH HQ XQ FXHUSR ItVLFR� XQ� � � � � � � � � � � � � � � �

FXHUSR HWpULFR� HO FXHUSR GH SRGHUHV JHQHUDWLYRV� XQ FXHUSR DVWUDO \ XQ HJR� 3HUR WRGR HVWi� � � � � � � � � � � � � � � �

PH]FODGR� /D JHQWH QR KDFH OD GLVWLQFLyQ HQ OD FLHQFLD PRGHUQD� ¢&yPR SRGHPRV OOHJDU D XQD� � � � � � � � � � � � � � � �

FLHQFLD TXH QRV SHUPLWD FRPSUHQGHU HVWDV FRVDV VL WRGR VH PH]FOD" /D YHUGDG HV TXH HVWRV� � � � � � � � � � � � � � � �

GLIHUHQWHV DVSHFWRV GH OD QDWXUDOH]D KXPDQD SHUWHQHFHQ D UHJLRQHV \ HVIHUDV FRPSOHWDPHQWH� � � � � � � � � � � �

GLIHUHQWHV GHO XQLYHUVR� 1XHVWUR FXHUSR ItVLFR \ QXHVWURV SRGHUHV JHQHUDWLYRV VH UHODFLRQDQ� � � � � � � � � � � �

FRQ HO PXQGR ItVLFR� &RQ HO FXHUSR DVWUDO \ HO HJR� HQWUDPRV HQ XQ PXQGR WRWDOPHQWH� � � � � � � � � � � � � � � �

GLIHUHQWH FDGD QRFKH� H LQLFLDOPHQWH HVWR WLHQH PX\ SRFR TXH YHU FRQ HO PXQGR HQ HO TXH� � � � � � � � � � � � � � � � �

https://wn.rsarchive.org/Lectures/GA177/English/RSP1993/FalDar_notwin.html#Note0201


HVWDPRV GHVSLHUWRV GXUDQWH HO GtD� /RV GRV PXQGRV UHDOPHQWH VROR IXQFLRQDQ MXQWRV HQ OD� � � � � � � � � � � � � �

PHGLGD�HQ�TXH�VH�XQHQ�HQ�HO�UHLQR�KXPDQR��

&RQVLGHUH WDPELpQ TXH HO HJR KXPDQR \ HO FXHUSR DVWUDO VRQ PXFKR PiV MyYHQHV TXH ORV� � � � � � � � � � � � � � � �

FXHUSRV ItVLFR \ HWpULFR� /RV SULPHURV FRPLHQ]RV GHO FXHUSR ItVLFR VH UHPRQWDQ D OD pSRFD GHO� � � � � � � � � � � � � � � �

DQWLJXR 6DWXUQR� (VH FXHUSR WHPSUDQR SURJUHVy D WUDYpV GH FXDWUR HWDSDV� 6DWXUQR� 6RO� /XQD� � � � � � � � � � � � � �

\ 7LHUUD� SDUD DOFDQ]DU VX QLYHO DFWXDO GH HYROXFLyQ HQ OD WLHUUD� (O FXHUSR HWpULFR KD SDVDGR� � � � � � � � � � � � � � � � �

SRU WUHV HWDSDV� HO FXHUSR DVWUDO D WUDYpV GH GRV HWDSDV� (O HJR VROR KD HQWUDGR GXUDQWH OD� � � � � � � � � � � � � � � � � �

HYROXFLyQ GH OD 7LHUUD� HV MRYHQ \ SHUWHQHFH D XQD HGDG FyVPLFD FRPSOHWDPHQWH GLIHUHQWH� (O� � � � � � � � � � � � � � �

DSDUDWR R LQVWUXPHQWR GH QXHVWUR LQWHOHFWR KXPDQR HVWi tQWLPDPHQWH OLJDGR DO FXHUSR ItVLFR�� � � � � � � � � � � � �

+D DOFDQ]DGR XQ JUDQ QLYHO GH SHUIHFFLyQ SRUTXH HO FXHUSR ItVLFR KD SDVDGR SRU XQ SURFHVR� � � � � � � � � � � � � � � �

GH GHVDUUROOR WDQ FRPSOHWR HQ ORV SHUtRGRV GH 6DWXUQR� 6RO� /XQD \ 7LHUUD� 3RGHPRV YHU HVWR� � � � � � � � � � � � � � � �

GHVGH HO QLYHO HQ TXH ORV QHUYLRV� (O FHUHEUR \ OD VDQJUH VH KDQ GHVDUUROODGR� (VWH� HQWRQFHV�� � � � � � � � � � � � � � � � �

HV�HO�LQVWUXPHQWR�DOWDPHQWH�GHVDUUROODGR�TXH�XWLOL]DPRV�SDUD�QXHVWUD�DFWLYLGDG�LQWHOHFWXDO��

(Q XQD RFDVLyQ DQWHULRU DTXt HQ 'RUQDFK� VXJHUt TXH HO VHU KXPDQR HV PXFKR PiV FRPSOHMR� � � � � � � � � � � � � � � �

GH OR TXH HVWDPRV GLVSXHVWRV D SHQVDU� &XDQGR GHFLPRV 
FXHUSR ItVLFR
 HVWDPRV KDEODQGR GH� � � � � � � � � � � � � �

DOJR TXH HVWi OHMRV GH VHU VLPSOH� 6H EDVD HQ SULQFLSLRV TXH VH UHPRQWDQ D OD DQWLJXD 6DWXUQR�� � � � � � � � � � � � � � � � � �

/XHJR VH DxDGLy HO FXHUSR HWpULFR� (VWR FUHy VX SURSLR HOHPHQWR HQ HO FXHUSR ItVLFR� HO FXHUSR� � � � � � � � � � � � � � � � �

DVWUDO WDPELpQ FUHy VX SURSLR HOHPHQWR HQ HO FXHUSR ItVLFR� \ WDPELpQ OR KL]R HO HJR� (O FXHUSR� � � � � � � � � � � � � � � � � �

ItVLFR WLHQH UHDOPHQWH FXDWUR HOHPHQWRV� 8QR GH HVWRV VH UHODFLRQD FRQ HO FXHUSR ItVLFR FRPR� � � � � � � � � � � � � � �

WDO� XQR FRQ HO FXHUSR HWpULFR� XQR FRQ HO FXHUSR DVWUDO \ RWUR FRQ HO HJR� (O FXHUSR HWpULFR� � � � � � � � � � � � � � � � � � �

WLHQH WUHV HOHPHQWRV� XQR UHODFLRQDGR FRQ Vt PLVPR� XQR FRQ HO FXHUSR DVWUDO \ RWUR FRQ HO� � � � � � � � � � � � � � � � �

HJR��

4XHGpPRQRV FRQ HO FXHUSR ItVLFR SRU HO PRPHQWR� (QFRQWUDPRV TXH GXUDQWH OD QRFKH�� � � � � � � � � � � � �

FXDQGR HVWDPRV GRUPLGRV� HO HOHPHQWR GHO FXHUSR ItVLFR UHODFLRQDGR FRQ HO FXHUSR ItVLFR� � � � � � � � � � � � �

FRQWLQ~D GH OD PDQHUD KDELWXDO� (O HOHPHQWR UHODFLRQDGR FRQ HO FXHUSR HWpULFR WDPELpQ� � � � � � � � � � � � �

SXHGH FRQWLQXDU� \D TXH HO FXHUSR HWpULFR SHUPDQHFH FRQ HO FXHUSR ItVLFR� 3HUR� ¢TXp VXFHGH� � � � � � � � � � � � � � �

FRQ HO HOHPHQWR UHODFLRQDGR FRQ HO FXHUSR DVWUDO� TXH HVWi RUJDQL]DGR SDUD VDWLVIDFHU ODV� � � � � � � � � � � � � �

QHFHVLGDGHV GH XQ FXHUSR DVWUDO TXH TXLHUH VDOLU� \ FRQ HO HOHPHQWR UHODFLRQDGR FRQ XQ HJR� � � � � � � � � � � � � � � �

TXH WDPELpQ KD VDOLGR" 'XUDQWH OD QRFKH� HVWRV GRV HOHPHQWRV� OODPpPRVORV HO FXHUSR ItVLFR� � � � � � � � � � � � � �

DVWUDO \ HO FXHUSR ItVLFR GHO HJR� VRQ DEDQGRQDGRV SRU ORV SULQFLSLRV HQ ORV TXH VH EDVD WRGD� � � � � � � � � � � � � � � � � �

VX RUJDQL]DFLyQ� (O HJR \ HO FXHUSR DVWUDO HVWiQ HQWRQFHV IXHUD GH ODV SDUWHV GHO FXHUSR ItVLFR� � � � � � � � � � � � � � � � �

DO TXH SHUWHQHFHQ� 0LHQWUDV YLYLPRV HQWUH HO QDFLPLHQWR \ OD PXHUWH� UHDOPHQWH HVWDPRV� � � � � � � � � � � � �

GHMDQGR DOJR HQ OD FDPD WRGDV ODV QRFKHV TXH QR VH VROXFLRQD FRQ HO SULQFLSLR DO TXH VH� � � � � � � � � � � � � � � � � �

UHILHUH� &ODUDPHQWH WLHQH TXH IXQFLRQDU GH PDQHUD GLIHUHQWH GXUDQWH OD QRFKH TXH GXUDQWH HO� � � � � � � � � � � � � �

GtD� &UHR TXH SXHGHV YHU HVWR� 'XUDQWH HO GtD� HO FXHUSR DVWUDO \ HO HJR HVWiQ DFWLYRV \� � � � � � � � � � � � � � � � � �

UDGLDQWHV HQ pO� GXUDQWH OD QRFKH QR OR VRQ� /D JHQWH QR LQYHVWLJD HVWDV FRVDV KR\ SRUTXH WRGR� � � � � � � � � � � � � � � � � �

VH KD IXVLRQDGR HQ XQR \ VH KD PH]FODGR HQ VXV PHQWHV� FRPR \D KH GLFKR� 1R GLVWLQJXHQ� � � � � � � � � � � � � � � � � �



HQWUH ORV GLIHUHQWHV DVSHFWRV GH VX FXHUSR� DXQTXH HVWRV VH SXHGHQ GLVWLQJXLU FRQ EDVWDQWH� � � � � � � � � � � � � �

FODULGDG� &UHR TXH SXHGHV YHU HVWR� 'XUDQWH HO GtD� HO FXHUSR DVWUDO \ HO HJR HVWiQ DFWLYRV \� � � � � � � � � � � � � � � � � �

UDGLDQWHV HQ pO� GXUDQWH OD QRFKH QR OR VRQ� /D JHQWH QR LQYHVWLJD HVWDV FRVDV KR\ SRUTXH WRGR� � � � � � � � � � � � � � � � � �

VH KD IXVLRQDGR HQ XQR \ VH KD PH]FODGR HQ VXV PHQWHV� FRPR \D KH GLFKR� 1R GLVWLQJXHQ� � � � � � � � � � � � � � � � � �

HQWUH ORV GLIHUHQWHV DVSHFWRV GH VX FXHUSR� DXQTXH HVWRV VH SXHGHQ GLVWLQJXLU FRQ EDVWDQWH� � � � � � � � � � � � � �

FODULGDG� &UHR TXH SXHGHV YHU HVWR� 'XUDQWH HO GtD� HO FXHUSR DVWUDO \ HO HJR HVWiQ DFWLYRV \� � � � � � � � � � � � � � � � � �

UDGLDQWHV HQ pO� GXUDQWH OD QRFKH QR OR VRQ� /D JHQWH QR LQYHVWLJD HVWDV FRVDV KR\ SRUTXH WRGR� � � � � � � � � � � � � � � � � �

VH KD IXVLRQDGR HQ XQR \ VH KD PH]FODGR HQ VXV PHQWHV� FRPR \D KH GLFKR� 1R GLVWLQJXHQ� � � � � � � � � � � � � � � � � �

HQWUH ORV GLIHUHQWHV DVSHFWRV GH VX FXHUSR� DXQTXH HVWRV VH SXHGHQ GLVWLQJXLU FRQ EDVWDQWH� � � � � � � � � � � � � �

FODULGDG��

'XUDQWH OD QRFKH FXDQGR HVWDPRV GRUPLGRV� HO HOHPHQWR 
ItVLFR DVWUDO
 HQ HO FXHUSR ItVLFR� � � � � � � � � � � � � �

HMHUFH SRGHUHV PX\ VLPLODUHV D ORV SRGHUHV GH 0HUFXULR� ORV SRGHUHV PHUFXULDOHV TXH KDFHQ� � � � � � � � � � � � � �

TXH HO PHUFXULR VHD OtTXLGR� \ DVt VXFHVLYDPHQWH� /D SDUWH GHO FXHUSR ItVLFR UHODFLRQDGD FRQ HO� � � � � � � � � � � � � � � �

HJR DFW~D FRPR OD VDO GXUDQWH HO VXHxR� /RV VHUHV KXPDQRV WLHQHQ VDO \ PHUFXULR IOX\HQGR D� � � � � � � � � � � � � � � � �

WUDYpV�GH�HOORV�GXUDQWH�HO�VXHxR��

+DVWD HO VLJOR ;,9� DTXHOORV DOTXLPLVWDV TXH GHEHQ VHU WRPDGRV HQ VHULR WRGDYtD VDEtDQ GH� � � � � � � � � � � � � � �

HVWDV FRVDV� 'HVSXpV GH HVWR� HO VHFWDULVPR HQWUy HQ DOTXLPLD \ VH HVFULELHURQ ORV OLEURV TXH� � � � � � � � � � � � � � � �

JHQHUDOPHQWH VH OHHQ KR\� 6LQ HPEDUJR� HO DQWLJXR FRQRFLPLHQWR WRGDYtD VH HQFRQWUDED FRQ� � � � � � � � � � � � �

-DFRE�%RHKPH�� �>���1RWD�� ���@����TXLHQ�XVDED�ORV�WpUPLQRV�6DO��0HUFXULR�\�$]XIUH��

(VWRV VRQ DOJXQRV GH ORV VHFUHWRV GH OD QDWXUDOH]D KXPDQD� 'HFLPRV� HQWRQFHV� TXH FXDQGR� � � � � � � � � � � � � �

HVWDPRV GRUPLGRV PLUDPRV KDFLD XQ FXHUSR TXH VH KD YXHOWR PHUFXULDO \ VDODGR� (O KHFKR GH� � � � � � � � � � � � � � � �

TXH HO FXHUSR VH YXHOYD PHUFXULDO WLHQH FRQVHFXHQFLDV PX\ VLJQLILFDWLYDV \ HV SRVLEOH TXH� � � � � � � � � � � � � �

SRGDPRV GHFLU PiV VREUH HVWR HQ HO WUDQVFXUVR GH HVWDV VHPDQDV� (O KHFKR GH TXH VH YXHOYD� � � � � � � � � � � � � � � � �

VDODGR� EXHQR� FUHR TXH QR HV QDGD GLItFLO SDUD ODV SHUVRQDV GHVFXEULU HVWR SRU Vt PLVPDV� � � � � � � � � � � � � � � �

FXDQGR�VH�OHYDQWDQ�SRU�ODV�PDxDQDV��

¢&XiO HV HO VLJQLILFDGR� VLQ HPEDUJR" (V PiV R PHQRV DVt� DO GHVSHUWDU� HO HJR \ HO FXHUSR� � � � � � � � � � � � � � � � � �

DVWUDO� GHVSXpV GH KDEHU HVWDGR DIXHUD HQ HO PXQGR GHO HVStULWX GXUDQWH HO VXHxR� HQWUDQ HQ� � � � � � � � � � � � � � � �

HO SULQFLSLR VDODGR R PLQHUDO HQ HO FXHUSR KXPDQR \ HQ HO SULQFLSLR PHUFXULDO� TXH IOX\H� � � � � � � � � � � � � � � �

GHQWUR GHO VHU KXPDQR FRPR SULQFLSLR YLWDOL]DQWH� /RV SULQFLSLRV TXH VH KDQ VHSDUDGR� � � � � � � � � � � � �

GXUDQWH OD QRFKH DKRUD VH XQHQ� $ PHGLGD TXH LQWHUDFW~DQ� VH OHV GD OD RSRUWXQLGDG GH WUDHU� � � � � � � � � � � � � � � � �

ODV FRVDV DGTXLULGDV HQ HO PXQGR GHO HVStULWX� 0HUFXULR \ 6DO KDQ HVWDGR GHVFDQVDQGR� DKRUD� � � � � � � � � � � � � � �

HO HJR \ HO FXHUSR DVWUDO HQWUDQ \ ORV OOHQDQ FRQ OR TXH KDQ JDQDGR HQ HO PXQGR GHO HVStULWX�� � � � � � � � � � � � � � � � � � � �

&RPR UHVXOWDGR� HO FXHUSR ItVLFR� HO LQVWUXPHQWR TXH KD HYROXFLRQDGR GHVGH OD DQWLJXD� � � � � � � � � � � � �

6DWXUQR� VH HQULTXHFH D~Q PiV� 3RU XQ ODGR� HO FXHUSR ItVLFR HV HO LQVWUXPHQWR TXH XWLOL]DPRV� � � � � � � � � � � � � � � �

SDUD OD DFWLYLGDG LQWHOHFWXDO \ HV YHUGDGHUDPHQWH YHQHUDEOH \ DOWDPHQWH GHVDUUROODGR SRUTXH� � � � � � � � � � � �

KD HYROXFLRQDGR GXUDQWH WDQWR WLHPSR� 6LQ HPEDUJR� SRU RWUR ODGR� HO SURFHVR TXH DFDER GH� � � � � � � � � � � � � � �

https://wn.rsarchive.org/Lectures/GA177/English/RSP1993/FalDar_notwin.html#Note0202


GHVFULELU SXHGH LQIOXLU HQ HO PXQGR HVSLULWXDO HQ HO SUHVHQWH� &RPR UHVXOWDGR� ORV VHUHV� � � � � � � � � � � � � �

KXPDQRV DKRUD SXHGHQ LQIOXLU HQ HO LQVWUXPHQWR GHO LQWHOHFWR GHO PXQGR GHO HVStULWX \ HO� � � � � � � � � � � � � � �

SHQVDPLHQWR�LQWHOHFWXDO�SXHGH�GHVHPSHxDU�XQ�SDSHO�WDQ�LPSRUWDQWH�HQ�OD�HUD�DFWXDO��

6LQ HPEDUJR� HO PXQGR HQ HO TXH QRV HQFRQWUDPRV HQWUH LU D GRUPLU \ GHVSHUWDU QXHYDPHQWH� � � � � � � � � � � � � � � �

WLHQH XQD SHFXOLDULGDG� QR KD\ QDGD HQ pO D WUDYpV GH ODV OH\HV PRUDOHV� 3RU H[WUDxR TXH� � � � � � � � � � � � � � � � �

SDUH]FD� HQWUH LUVH D GRUPLU \ GHVSHUWDUVH QXHYDPHQWH VH HQFXHQWUD HQ XQ PXQGR� � � � � � � � � � � � �

GHVSURYLVWR GH OH\HV PRUDOHV� 7DPELpQ SRGUtDPRV GHFLU TXH HV XQ PXQGR TXH D~Q QR HV� � � � � � � � � � � � � � �

PRUDO� &XDQGR QRV GHVSHUWDPRV� ORV LPSXOVRV TXH WUDHPRV GH HVWH PXQGR SXHGHQ� � � � � � � � � � � �

DSRGHUDUVH GHO FXHUSR ItVLFR \ GHO FXHUSR HWpULFR FRQ UHVSHFWR DO LQWHOHFWR� SHUR GH QLQJXQD� � � � � � � � � � � � � � �

PDQHUD SXHGHQ DSRGHUDUVH GH HOORV HQ QLQJ~Q VHQWLGR PRUDO� (VWR HV EDVWDQWH LPSRVLEOH�� � � � � � � � � � � � �

SRUTXH HO PXQGR HQ HO TXH HVWDPRV HQWUH LU D GRUPLU \ GHVSHUWDU GH QXHYR QR WLHQH OH\HV� � � � � � � � � � � � � � � � � �

PRUDOHV� /DV SHUVRQDV TXH SLHQVDQ TXH KXELHUD VLGR PHMRU SDUD ORV GLRVHV RUJDQL]DU ODV FRVDV� � � � � � � � � � � � � � �

GH WDO PDQHUD TXH ORV KXPDQRV QR WXYLHUDQ TXH YLYLU HQ HO SODQR ItVLFR� HVWiQ PX\� � � � � � � � � � � � � � � �

HTXLYRFDGDV� SRUTXH HQ HVH FDVR OD JHQWH QXQFD SRGUtD YROYHUVH PRUDO� /RV VHUHV KXPDQRV� � � � � � � � � � � � � �

DGTXLHUHQ PRUDOLGDG YLYLHQGR DTXt HQ HO SODQR ItVLFR� (Q UHVXPHQ� WUDHPRV VDELGXUtD DO� � � � � � � � � � � � �

FXHUSR�ItVLFR�GHO�PXQGR�GHO�HVStULWX��SHUR�QR�PRUDOLGDG��

(VWR HV WUHPHQGDPHQWH LPSRUWDQWH \ VLJQLILFDWLYR� \D TXH H[SOLFD SRU TXp OD KXPDQLGDG GHEH� � � � � � � � � � � � � �

UH]DJDUVH LQHYLWDEOHPHQWH HQ OR TXH UHVSHFWD D ORV SULQFLSLRV PRUDOHV� PLHQWUDV TXH ORV� � � � � � � � � � � � �

GLRVHV KDQ KHFKR XQD H[FHOHQWH SURYLVLyQ SDUD VX GHVDUUROOR LQWHOHFWXDO� QR VROR� � � � � � � � � � � �

SURSRUFLRQiQGROHV XQ LQVWUXPHQWR TXH KD HYROXFLRQDGR D WUDYpV GH 6DWXUQR� 6RO � 3HUtRGRV� � � � � � � � � � � � �

GH OD /XQD \ OD 7LHUUD� SHUR WDPELpQ GiQGROHV ORV PHGLRV SDUD PDQWHQHU HO LQWHOHFWR DO� � � � � � � � � � � � � � � �

OOHQDUORV GH VDELGXUtD HQ HO PXQGR HQ HO TXH HQWUDQ GXUDQWH HO VXHxR� 1R VHUi KDVWD SHUtRGRV� � � � � � � � � � � � � � � � �

SRVWHULRUHV� HQ OD VHJXQGD PLWDG GH OD HYROXFLyQ GH 9HQXV� TXH KDJDPRV FRQH[LyQ FRQ XQ� � � � � � � � � � � � � � �

PXQGR PRUDO GXUDQWH HO VXHxR� &ODUDPHQWH� SRU OR WDQWR� HV WUHPHQGDPHQWH LPSRUWDQWH� � � � � � � � � � � �

SDUD�QRVRWURV�YHODU�SRU�TXH�QXHVWUD�YLGD�VRFLDO�VH�YXHOYD�YHUGDGHUDPHQWH�PRUDO��

(VWDV VRQ ODV FRVDV TXH OD KXPDQLGDG PRGHUQD QR TXLHUH FRQVLGHUDU� $OJXQRV VRQ� � � � � � � � � � � � �

FRQVFLHQWHV GH ORV DFHUWLMRV� FRPR KH GLFKR� SHUR OD JHQWH QR TXLHUH FRQVLGHUDU ODV UD]RQHV� � � � � � � � � � � � � � �

PiV SURIXQGDV� \D TXH VHUtD XQ JUDQ HVIXHU]R� 4XLHUHQ WRPDU OD QDWXUDOH]D KXPDQD WDO FRPR� � � � � � � � � � � � � � �

VH SUHVHQWD \ VH QLHJDQ D FRQVLGHUDU TXH� HQ PXFKRV DVSHFWRV� VH H[WLHQGH D ORV PXQGRV GHO� � � � � � � � � � � � � � � � �

FRVPRV� PiV DOOi GHO HVSDFLR \ PiV DOOi GHO WLHPSR� \ TXH OD QDWXUDOH]D KXPDQD QR SXHGH� � � � � � � � � � � � � � � � �

H[SOLFDUVH VL VLPSOHPHQWH OD PLUDPRV GH OD PDQHUD HQ TXH QRUPDOPHQWH VH H[SUHVD \ QR� � � � � � � � � � � � � � �

WLHQH HQ FXHQWD HVWRV RWURV DVSHFWRV� (V XQD YHUGDG PDJQtILFD \ DVRPEURVD TXH HO VXHxR� � � � � � � � � � � � � � �

D\XGD D QXHVWUR SHQVDPLHQWR LQWHOHFWXDO� LQFOXVR D QXHVWUR JHQLR� \D TXH ORV JHQLRV WDPELpQ� � � � � � � � � � � � � �

WUDHQ HOHPHQWRV GHO VXHxR TXH HQWUDQ HQ VXV SULQFLSLRV PHUFXULDOHV \ VDOLQRV� GH KHFKR� HVWR� � � � � � � � � � � � � � �

HV�OR�TXH�KDFH�TXH�DOJXLHQ�VHD�XQ�JHQLR��



3DUD OD KXPDQLGDG DTXt HQ OD WLHUUD� HO LPSXOVR GH &ULVWR HV HO FRUD]yQ GH OD YLGD PRUDO� 3RU� � � � � � � � � � � � � � � � � � �

OR WDQWR� HV PX\ LPSRUWDQWH� OR KH HQIDWL]DGR DQWHV� GHVGH RWURV SXQWRV GH YLVWD� TXH ORV VHUHV� � � � � � � � � � � � � � � � �

KXPDQRV HQFXHQWUHQ HO LPSXOVR GH &ULVWR DTXt HQ HO SODQR ItVLFR� 7HQHPRV TXH YHU HVWR GHVGH� � � � � � � � � � � � � � � �

PXFKRV SXQWRV GH YLVWD GLIHUHQWHV� 3DUHFH TXH DKRUD SRGHPRV HQWHQGHU SRU TXp ODV SHUVRQDV� � � � � � � � � � � � � �

TXH WLHQHQ WRGR WLSR GH LPSXOVRV EDVDGRV ��HQ OD VDELGXUtD D XQ QLYHO LQVWLQWLYR� SRUTXH HVWRV� � � � � � � � � � � � � � � �

LPSXOVRV VH GDQ GXUDQWH HO VXHxR� \ VRQ FDSDFHV GH LQYHQWDU PiTXLQDV WUHPHQGDPHQWH� � � � � � � � � � � � �

FRPSOHMDV� GHVHPSHxDQGR XQ SDSHO HQ HO DYDQFH GH OD FLHQFLD \ OD WHFQRORJtD� � QR QHFHVLWD� � � � � � � � � � � � � � � �

FRQHFWDU HVWR GH QLQJXQD PDQHUD FRQ OD PRUDO� SRUTXH OD PRUDO SHUWHQHFH D XQD HVIHUD� � � � � � � � � � � � � � �

WRWDOPHQWH�GLIHUHQWH��

$ OD JHQWH QR OH JXVWD HVFXFKDU R VDEHU WDOHV FRVDV KR\� 6LQ HPEDUJR� GHEHUiQ FRQRFHUVH VL� � � � � � � � � � � � � � � � �

TXHUHPRV HVFDSDU GHO FDRV TXH KD VXUJLGR HQ HO PXQGR� < HVWH HV XQ DVXQWR PX\ VHULR� /D� � � � � � � � � � � � � � � � � �

HYROXFLyQ KXPDQD QR SURJUHVDUi D PHQRV TXH HVWDV YHUGDGHV VH FRQYLHUWDQ HQ SDUWH GH� � � � � � � � � � � � � �

QXHVWUD YLGD HQ OD WLHUUD� /RV GLRVHV QR WHQtDQ OD LQWHQFLyQ GH TXH ORV VHUHV KXPDQRV VH� � � � � � � � � � � � � � � � �

FRQYLUWLHUDQ HQ DXWyPDWDV HQ ORV TXH SXGLHUDQ LQIOXLU FRPR PiTXLQDV DXWRPiWLFDV� 4XHUtDQ� � � � � � � � � � � �

TXH IXHUDQ LQGLYLGXRV OLEUHV TXH VH GHQ FXHQWD GH OR TXH ORV OOHYDUi DGHODQWH� (V LQFRUUHFWR� � � � � � � � � � � � � � � �

SUHJXQWDU SRU TXp ORV GLRVHV QR LQWHUYLHQHQ� 6H GHEHQ KDFHU LQWHQWRV� \ VL XQD GH HVDV� � � � � � � � � � � � � � � �

HPSUHVDV IDOODUD� QR GHEHUtDPRV VDFDU FRQFOXVLRQHV HUUyQHDV� (Q FDPELR� ORV TXH YLHQHQ PiV� � � � � � � � � � � � �

WDUGH GHEHQ GHMDU TXH HVWR OHV Gp XQ LPSXOVR D~Q PD\RU SDUD WUDEDMDU GH XQD PDQHUD TXH� � � � � � � � � � � � � � � � �

D\XGH D DOHQWDU WDO LQWHQWR GH XQ PD\RU GHVDUUROOR HQ HO HVStULWX� 5HFLHQWHPHQWH� PH KD� � � � � � � � � � � � � � �

SUHRFXSDGR PXFKR XQ LQWHQWR VLJQLILFDWLYR UHDOL]DGR HQ HO SDVDGR TXH QR VDOLy GHO WRGR�� � � � � � � � � � � � � �

'LVFXWt HVWR HQ OD SULPHUD SDUWH GH PL HQVD\R VREUH �/D %RGD 4XtPLFD GH &KULVWLDQ� � � � � � � � � � � � � � �

5RVHQNUHXW]� $QQR ���� � FRQWLQXDUi HQ �'DV 5HLFK � �> �1RWD � @ /D REUD IXH HVFULWD D� � � � � � � � � � � � � � � � � �

SULQFLSLRV GHO VLJOR ;9,,� 6H OH GLR D OHHU D OD JHQWH \D HQ ����� \ VH SXEOLFy HQ ����� (O DXWRU�� � � � � � � � � � � � � � � � � � � � � �

-RKDQQ 9DOHQWLQ $QGUHDH� WDPELpQ HVFULELy �)DPD )UDWHUQLWDWLV \ �&RQIHVVLR 5RVLFUXFL ��� � � � � � � � � �

WUDEDMRV LQXVXDOHV TXH DWUDMHURQ WRGR WLSR GH FRPHQWDULRV� DOJXQRV VHQVDWRV SHUR OD PD\RUtD� � � � � � � � � � � � �

DEVXUGRV� 7RGR OR TXH TXLHUR GHFLU VREUH HOORV KR\ HV TXH� DXQTXH D SULPHUD YLVWD SDUH]FDQ� � � � � � � � � � � � � � � �

VDWtULFRV� UHSUHVHQWDQ XQ JUDQ LPSXOVR� SURIXQGL]DU OD FRPSUHQVLyQ GH OD QDWXUDOH]D HQ VX� � � � � � � � � � � � �

DVSHFWR HVSLULWXDO KDVWD XQ SXQWR HQ HO TXH WDPELpQ VH GHVFXEUH XQ FRQRFLPLHQWR PiV� � � � � � � � � � � � � �

SURIXQGR�GH�ODV�OH\HV�GH�OD�QDWXUDOH]D��/DV�OH\HV�TXH�ULJHQ�OD�YLGD�VRFLDO�KXPDQD��

(VWD HV XQ iUHD GRQGH ODV SHUVRQDV HQFXHQWUDQ SDUWLFXODUPHQWH GLItFLO GLVWLQJXLU HQWUH PD\D�� � � � � � � � � � � � �

LOXVLyQ� \ UHDOLGDG� /RV PRWLYRV TXH QRVRWURV PLVPRV X RWURV WLHQGHQ D DWULEXLU D QXHVWUDV� � � � � � � � � � � � � � �

DFFLRQHV QR VRQ ORV YHUGDGHURV� (V GRORURVR WHQHU TXH GDUPH FXHQWD GH HVWR� SHUR� KH� � � � � � � � � � � � � � �

KDEODGR GH HVWR HQ YDULDV RFDVLRQHV� QR VRQ QXHVWURV YHUGDGHURV PRWLYRV� /DV SRVLFLRQHV� � � � � � � � � � � � �

H[WHUQDV GH ODV SHUVRQDV HQ OD YLGD VRFLDO WDPSRFR VRQ VXV YHUGDGHUDV SRVLFLRQHV� 3RU OR� � � � � � � � � � � � � � �

JHQHUDO� ODV SHUVRQDV VRQ FRPSOHWDPHQWH GLIHUHQWHV GH OD IRUPD HQ TXH VH SUHVHQWDQ HQ OD� � � � � � � � � � � � � � �

HVIHUD VRFLDO \ WDPELpQ GH OD IRUPD HQ TXH VH YHQ D Vt PLVPDV� /D JHQWH FUHH WDQ ILUPHPHQWH� � � � � � � � � � � � � � � � � � �

TXH VXV DFFLRQHV VH EDVDQ HQ XQ PRWLYR SDUWLFXODU� $OJXQRV SLHQVDQ TXH VXV PRWLYRV VRQ� � � � � � � � � � � � � � �
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FRPSOHWDPHQWH GHVLQWHUHVDGRV� FXDQGR HQ UHDOLGDG QR VRQ PiV TXH HO HJRtVPR PiV EUXWDO�� � � � � � � � � � � � �

/DV SHUVRQDV QR VRQ FRQVFLHQWHV GH HVWR SRUTXH WLHQHQ WDOHV LOXVLRQHV VREUH HOORV PLVPRV \� � � � � � � � � � � � � � �

VXV�FRQH[LRQHV�VRFLDOHV��

-RKDQQ 9DOHQWLQ $QGUHDH HUD DOJXLHQ TXH TXHUtD PLUDU PiV SURIXQGDPHQWH� /R TXH OH� � � � � � � � � � � � �

LPSRUWDED� HQWUH RWUDV FRVDV� HUD YHU PiV DOOi GH 0D\D HQ OD UHDOLGDG� eO QR HUD HO WLSR GH� � � � � � � � � � � � � � � � � � �

SHUVRQD VXSHUILFLDO TXH SLHQVD TXH SXHGH KDFHU HVWR FRQ WRGRV HVRV DUHQTXHV TXH ORV� � � � � � � � � � � � � �

HGXFDGRUHV SURIXQGRV \ RWURV SLHQVDQ TXH UHIRUPDUiQ HO PXQGR� 6H GLR FXHQWD GH TXH XQR� � � � � � � � � � � � � � �

GHEH PLUDU PiV SURIXQGDPHQWH HQ WRGR HO HVTXHPD TXH VH HQFXHQWUD GHWUiV GHO PXQGR GH OD� � � � � � � � � � � � � � � �

QDWXUDOH]D SDUD HQFRQWUDU HO HVStULWX HQ OD QDWXUDOH]D� (QWRQFHV XQR WDPELpQ HQFRQWUDUi ORV� � � � � � � � � � � � �

KLORV TXH UHDOPHQWH FRQHFWDQ D ORV VHUHV KXPDQRV FRQ HO HVStULWX� < VROR HQWRQFHV VDEUHPRV� � � � � � � � � � � � � � �

UHDOPHQWH ODV OH\HV VRFLDOHV TXH VH QHFHVLWDQ� 1R SXHGHV UHIOH[LRQDU VREUH ODV UHODFLRQHV� � � � � � � � � � � � �

VRFLDOHV KR\ VL SLHQVDV FRPR OR KDFHQ ODV SHUVRQDV HQ OD FLHQFLD PRGHUQD� \D TXH HVWR VROR WH� � � � � � � � � � � � � � � � � �

GDUi OD VXSHUILFLH GH OD QDWXUDOH]D \ OD VXSHUILFLH GH OD YLGD VRFLDO� -RKDQQ 9DOHQWLQ $QGUHDH� � � � � � � � � � � � � � � �

PLUy HQ HO IRQGR SDUD HQFRQWUDU OD QDWXUDOH]D \ OD YLGD VRFLDO� SRUTXH VROR DOOt VH XQHQ�� � � � � � � � � � � � � � � � �

5HDOPHQWH HV DVt� SLHQVH HQ OD IURQWHUD HQWUH PD\D \ OD UHDOLGDG� DOOt WLHQH XQD PLULOOD VREUH OD� � � � � � � � � � � � � � � � � �

QDWXUDOH]D� SRU XQ ODGR� \ XQD PLULOOD VREUH OD YLGD VRFLDO� SRU HO RWUR� < GHEHV PLUDU PiV� � � � � � � � � � � � � � � � � �

SURIXQGDPHQWH DQWHV GH GDUWH FXHQWD GH TXH HQ UHDOLGDG VROR VH HQFXHQWUDQ PXFKR WLHPSR� � � � � � � � � � � � � �

DWUiV��

6LQ HPEDUJR� OD JHQWH QXQFD OOHJDUi D HVWH SXQWR� &RQWLQXDUiQ REVHUYDQGR DOJXQDV GH ODV� � � � � � � � � � � � � �

OH\HV GH OD QDWXUDOH]D D QLYHO VXSHUILFLDO \ OXHJR KDEODUiQ VREUH OD YLGD VRFLDO GHVGH VX� � � � � � � � � � � � � � � �

VHQWLPLHQWR� GHVGH OD VXSHUILFLDOLGDG� 6LQ HPEDUJR� HVWR QR QRV D\XGDUi D YHU HO HVTXHPD GH� � � � � � � � � � � � � � �

FRVDV TXH -RKDQQ 9DOHQWLQ $QGUHDH LQWHQWy HQFRQWUDU� $ OR VXPR OOHJDUHPRV D VHU�� � � � � � � � � � � � �

GLVF~OSHPH OODPDQGR D ODV FRVDV SRU VX QRPEUH� :RRGURZ :LOVRQ� $QGUHDH TXHUtD GHVFXEULU� � � � � � � � � � � � �

HO HVTXHPD GH ODV FRVDV� \ VX GHVHR GH KDFHUOR OOHQD REUDV FRPR VX �)DPD )UDWHUQLWDWLV \� � � � � � � � � � � � � � � � �

&RQIHVVLR 5RVLFUXFL � 6H GLULJtD D ORV OtGHUHV� ORV HVWDGLVWDV GH VX WLHPSR� IXH XQ LQWHQWR GH� � � � � � � � � � � � � � � � �

HVWDEOHFHU XQ RUGHQ VRFLDO EDVDGR HQ OD YHUGDG \ QR HQ OD LOXVLyQ� (O )DPD DSDUHFLy HQ ������ � � � � � � � � � � � � � � � � �

HO �&RQIHVVLR HQ ����� \ �/D %RGD 4XtPLFD GH &KULVWLDQ 5RVHQNUHXW] HQ ����� DXQTXH \D VH� � � � � � � � � � � � � � � �

KDEtD HVFULWR HQ ����� (O DxR ���� PDUFy HO FRPLHQ]R GH OD *XHUUD GH ORV 7UHLQWD $xRV� �>� � � � � � � � � � � � � � � � � �

1RWD � @ TXH WUDMR FRQGLFLRQHV HQ ODV FXDOHV ODV FRVDV YHUGDGHUDPHQWH JUDQGHV DSXQWDEDQ� � � � � � � � � � � � � �

HQ�HO� �)DPD��\�HO� �&RQIHVVLR��IXHURQ�EDUULGRV��

$KRUD YLYLPRV HQ XQD pSRFD HQ OD TXH XQ DxR GH JXHUUD HTXLYDOH D PiV GH GLH] DxRV GH� � � � � � � � � � � � � � � � � � �

JXHUUD HQ HO VLJOR ;9,,� SRUTXH OD JXHUUD VH KD YXHOWR PXFKR PiV GHVWUXFWLYD� 6HJ~Q ORV� � � � � � � � � � � � � � � �

HVWiQGDUHV GH DTXHOORV WLHPSRV� WHQHPRV PiV GH XQD *XHUUD GH ORV 7UHLQWD $xRV GHWUiV GH� � � � � � � � � � � � � � �

QRVRWURV��

,QWHQWD YHU HVWR FRPR DOJR TXH SXHGD JXLDUWH KDFLD OD YROXQWDG \ HO HVIXHU]R TXH VXUJLy HQ HO� � � � � � � � � � � � � � � � � �

VLJOR ;9,,� SHUR TXH VH GHWXYR SRU OD *XHUUD GH ORV 7UHLQWD $xRV� &RPR KH GLFKR� VL KD� � � � � � � � � � � � � � � � � �
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KDELGR WDOHV LQWHQWRV \ VH KD FRPHQ]DGR� QR GHEHPRV GHMDU TXH HVWR QRV GHVDQLPH� VLQR GHMDU� � � � � � � � � � � � � � � �

TXH QRV LPSXOVH D XQD DFWLYLGDG D~Q PD\RU� HQWRQFHV XQ LQWHQWR SRVWHULRU QR SXHGH� � � � � � � � � � � � � �

WHUPLQDU HQ IUDFDVR� /D SULPHUD FRQGLFLyQ HV� VLQ HPEDUJR� TXH UHDOPHQWH OOHJXHPRV D� � � � � � � � � � � � �

FRQRFHU�OD�YLGD��

$KRUD TXLHUR UHODFLRQDU HVWR FRQ ORV DVXQWRV TXH GLVFXWt FRQ XVWHGHV HO DxR SDVDGR \ D� � � � � � � � � � � � � � � �

SULQFLSLRV GH HVWH DxR� /H OODPp OD DWHQFLyQ VREUH HO H[WUDxR FXUVR TXH HVWi WRPDQGR WRGD OD� � � � � � � � � � � � � � � � �

YLGD KXPDQD \ OD HYROXFLyQ KXPDQD� /RV LQGLYLGXRV JDQDUiQ HQ DxRV� VLHQGR �� �� �� �� DxRV \� � � � � � � � � � � � � � � � � �

OXHJR ��� ��� ��� \ DVt VXFHVLYDPHQWH� SHUR OR FRQWUDULR HV FLHUWR SDUD OD KXPDQLGDG HQ VX� � � � � � � � � � � � � � � � �

FRQMXQWR� 3DUD HPSH]DU� OD KXPDQLGDG HUD YLHMD \ FDGD YH] HV PiV MRYHQ� 6L UHWURFHGHPRV HQ� � � � � � � � � � � � � � � �

HO WLHPSR� SDUD QXHVWURV SURSyVLWRV DFWXDOHV� VROR QHFHVLWDPRV UHWURFHGHU KDVWD OD FXHQFD� � � � � � � � � � � �

KLGURJUiILFD HQWUH OD YLGD DWODQWH \ OD YLGD SRVW�DWODQWH FXDQGR RFXUULy OD FDWiVWURIH HQ OD� � � � � � � � � � � � � � �

$WOiQWLGD� HQ SULPHU OXJDU OOHJDPRV D ORV DQWLJXRV WLHPSRV LQGLRV� /DV FRQGLFLRQHV HUDQ PX\� � � � � � � � � � � � � �

GLIHUHQWHV HQWRQFHV� /D KXPDQLGDG HQ VX FRQMXQWR VLJXLy VLHQGR FDSD] GH XQ PD\RU� � � � � � � � � � � � �

GHVDUUROOR PiV DOOi GH ORV DxRV ��� +R\ VROR VRPRV FDSDFHV GH GHVDUUROODUQRV GH HVD PDQHUD� � � � � � � � � � � � � � � �

HQ OD LQIDQFLD \ KDVWD FLHUWR PRPHQWR GH QXHVWUD MXYHQWXG� \D TXH VROR HQWRQFHV QXHVWUR� � � � � � � � � � � � � � �

GHVDUUROOR ItVLFR HVWi GLUHFWDPHQWH FRQHFWDGR FRQ HO GHVDUUROOR GHO DOPD \ HO HVStULWX� \ ORV� � � � � � � � � � � � � � �

GRV FRUUHQ SDUDOHORV� 6LQ HPEDUJR� HVWR SURQWR OOHJD D VX ILQ� (Q OD ,QGLD DQWLJXD� HO� � � � � � � � � � � � � � � �

GHVDUUROOR HQ HO DOPD \ HO HVStULWX VHJXtD GHSHQGLHQGR GHO GHVDUUROOR ItVLFR KDVWD ELHQ HQWUDGD� � � � � � � � � � � � � � �

OD GpFDGD GH ORV ��� /D JHQWH VLJXLy GHVDUUROOiQGRVH FRPR VH GHVDUUROOD XQ QLxR� \ HVWR VROR� � � � � � � � � � � � � � � � �

OOHJy D VX ILQ FXDQGR HUDQ YLHMRV KRPEUHV \ PXMHUHV� (VWD HV OD UD]yQ SRU OD FXDO OD JHQWH� � � � � � � � � � � � � � � � � � �

PLUDED FRQ WDQWD KXPLOGDG D VXV YLHMRV� (O GHVDUUROOR HQ HO DOPD \ HO HVStULWX FRQWLQXy� � � � � � � � � � � � � � � �

GHSHQGLHQGR GHO GHVDUUROOR ItVLFR KDVWD ELHQ HQWUDGD OD GpFDGD GH ORV ��� /D JHQWH VLJXLy� � � � � � � � � � � � � � �

GHVDUUROOiQGRVH FRPR VH GHVDUUROOD XQ QLxR� \ HVWR VROR OOHJy D VX ILQ FXDQGR HUDQ YLHMRV� � � � � � � � � � � � � � � �

KRPEUHV \ PXMHUHV� (VWD HV OD UD]yQ SRU OD FXDO OD JHQWH PLUDED FRQ WDQWD KXPLOGDG D VXV� � � � � � � � � � � � � � � � � �

YLHMRV� (O GHVDUUROOR HQ HO DOPD \ HO HVStULWX FRQWLQXy GHSHQGLHQGR GHO GHVDUUROOR ItVLFR KDVWD� � � � � � � � � � � � � � �

ELHQ HQWUDGD OD GpFDGD GH ORV ��� /D JHQWH VLJXLy GHVDUUROOiQGRVH FRPR VH GHVDUUROOD XQ QLxR�� � � � � � � � � � � � � � � �

\ HVWR VROR OOHJy D VX ILQ FXDQGR HUDQ YLHMRV KRPEUHV \ PXMHUHV� (VWD HV OD UD]yQ SRU OD FXDO OD� � � � � � � � � � � � � � � � � � � � �

JHQWH�PLUDED�FRQ�WDQWD�KXPLOGDG�D�VXV�YLHMRV��

'XUDQWH HO WLHPSR GH OD DQWLJXD 3HUVLD� ODV SHUVRQDV \D QR SRGtDQ GHVDUUROODUVH D XQ QLYHO WDQ� � � � � � � � � � � � � � � � �

DOWR� VLQR VROR D ORV �� \ SULQFLSLRV GH ORV ��� \ HQ WLHPSRV HJLSFLRV \ FDOGHRV VROR KDVWD ORV� � � � � � � � � � � � � � � � � � � �

�� DxRV� (Q OD pSRFD JUHFR�ODWLQD� HVWH WLSR GH GHVDUUROOR VROR OOHJy DO WULJpVLPR TXLQWR DxR�� � � � � � � � � � � � � � � �

(QWRQFHV OOHJy XQ PRPHQWR� FRPR UHFRUGDUiQ� OD HGDG JUHFR�ODWLQD FRPHQ]y HQ HO VLJOR 9,,,� � � � � � � � � � � � � �

DQWHV GHO 0LVWHULR GHO *yOJRWD� FXDQGR ORV VHUHV KXPDQRV VROR HUDQ FDSDFHV GH GHVDUUROODUVH� � � � � � � � � � � � � �

KDVWD VX WULJpVLPR WHUFHU DxR� (VH IXH HO PRPHQWR HQ TXH WXYR OXJDU HO 0LVWHULR GHO *yOJRWD�� � � � � � � � � � � � � � � � �

/D HGDG GH OD KXPDQLGDG FRLQFLGLy FRQ OD HGDG HQ TXH &ULVWR SDVy SRU HO 0LVWHULR GHO� � � � � � � � � � � � � � � � �

*yOJRWD��



'HVSXpV GH HVWR� OD UD]D KXPDQD VH KL]R FDGD YH] PiV MRYHQ� $ SULQFLSLRV GH OD TXLQWD HGDG� � � � � � � � � � � � � � � � � �

SRVW�DWODQWH� HQ HO VLJOR ;9� OD KXPDQLGDG VROR SXGR GHVDUUROODUVH KDVWD ORV �� DxRV� VLQ PiV� � � � � � � � � � � � � � � �

GHVDUUROOR GHVSXpV GH HVWR� \ KR\ KHPRV OOHJDGR D XQ SXQWR HQ HO TXH ODV SHUVRQDV VROR� � � � � � � � � � � � � � � � �

DOFDQ]DQ OD HGDG GH ��� VL HVWR VH GHMD D OD QDWXUDOH]D� (Q HO SDVDGR� ORV VHUHV KXPDQRV�� � � � � � � � � � � � � � � � � �

QDWXUDOPHQWH� VHJXtDQ VLHQGR FDSDFHV GH FRQYHUWLUVH HQ XQD YHMH] PDGXUD� +R\ HQ GtD� ODV� � � � � � � � � � � � � �

SHUVRQDV GHEHQ FRQFOXLU WDO GHVDUUROOR FRPR YLHQH SRU Vt PLVPR \ HVWDU DWDGR DO FXHUSR ItVLFR� � � � � � � � � � � � � � � �

D OD HGDG GH �� DxRV� D PHQRV TXH WRPHQ XQ LPSXOVR HVSLULWXDO HQ VX YLGD LQWHULRU \ OR� � � � � � � � � � � � � � � � � � �

HPSXMHQ GHVGH DGHQWUR� /DV SHUVRQDV TXH QR WRPDQ QDGD HVSLULWXDO SHUPDQHFHQ �� DxRV� � � � � � � � � � � � �

LQFOXVR VL YLYHQ KDVWD ORV ���� (VWR VLJQLILFD TXH WLHQHQ ODV FDUDFWHUtVWLFDV GH ORV MyYHQHV GH ��� � � � � � � � � � � � � � � � �

DxRV� < FRQ ODV SHUVRQDV TXH VH QLHJDQ D EXVFDU LPSXOVRV HVSLULWXDOHV LQWHUQRV� DKRUD� � � � � � � � � � � � � �

WHQHPRV XQD FXOWXUD \ XQD YLGD VRFLDO TXH WLHQH �� DxRV GH HGDG� 1R FUHFHPRV PiV DOOi GH ORV� � � � � � � � � � � � � � � � � � �

�� DxRV HQ QXHVWUD YLGD VRFLDO H[WHULRU� (VWD HUD DKRUD JRELHUQD D OD KXPDQLGDG� 6L VHJXLPRV� � � � � � � � � � � � � � � �

DVt� OD KXPDQLGDG EDMDUi D ��� �� \ �� DxRV� OXHJR� HQ OD VH[WD HGDG SRVW�DWODQWH� D OD� � � � � � � � � � � � � � � � � �

YLJpVLPD�SULPHUD�\�OXHJR�D�OD�GHFLPRFXDUWD��

(VWDV FRVDV GHEHQ VHU H[DPLQDGDV� \ QR GHEHQ VHU WRPDGDV SHVLPLVWDPHQWH� HQ FDPELR�� � � � � � � � � � � � �

GHEHUtDQ GDUQRV HO LPSXOVR LQWHUQR GH LU KDFLD OD YLGD GHO (VStULWX \ HPSUHQGHU XQD� � � � � � � � � � � � � � �

E~VTXHGD�LQWHUQD�SDUD�EXVFDU�ORV�HOHPHQWRV�TXH�OD�QDWXUDOH]D�QR�SXHGH�SURSRUFLRQDU��

(VWH HV RWUR SXQWR GH YLVWD GHVGH HO FXDO HV HYLGHQWH TXH VH QHFHVLWDQ LPSXOVRV HVSLULWXDOHV HQ� � � � � � � � � � � � � � � � �

OD FLYLOL]DFLyQ� /DV SHUVRQDV PiV FDUDFWHUtVWLFDV GH QXHVWUD pSRFD� ODV TXH WRPDQ OD GHODQWHUD� � � � � � � � � � � � � �

KR\ HQ GtD� VRQ SHUVRQDV TXH QR VXSHUDQ ORV YHLQWLVLHWH DxRV� /D SUHJXQWD HV� ¢TXp UHDOPHQWH� � � � � � � � � � � � � � � �

KDUtD D DOJXLHQ XQ OtGHU DFWXDO" %XHQR� GLJDPRV TXH WHQHPRV D DOJXLHQ TXH KD QDFLGR \ HVWi� � � � � � � � � � � � � � � � �

PX\ YLYR� TXH QR FDSWD PXFKR D WUDYpV GH OD WUDGLFLyQ� VLQR VROR OR TXH YLHQH GH OD QDWXUDOH]D�� � � � � � � � � � � � � � � � � � �

VLQ XQD LQIOXHQFLD LQGHELGD GHO H[WHULRU� HVWH LQGLYLGXR HVWDUtD PX\ GHWHUPLQDGR SRU OR TXH� � � � � � � � � � � � � �

YLHQH SRU Vt VROR� /D HGXFDFLyQ JHQHUDOPHQWH OH GD FRORU \ PDWLFHV D HVWR HQ OD PD\RUtD GH ODV� � � � � � � � � � � � � � � � � � �

SHUVRQDV� 3HUR WRPHPRV D XQ LQGLYLGXR UHDOPHQWH WtSLFR TXH HVHQFLDOPHQWH PXHVWUD VROR ODV� � � � � � � � � � � � �

FDUDFWHUtVWLFDV GH OD HUD DFWXDO� DOJXLHQ QDFLGR HQ OD SREUH]D \ TXL]iV VLQ HGXFDFLyQ TXH SRQH� � � � � � � � � � � � � � � �

PXFKR pQIDVLV HQ OD WUDGLFLyQ� SHUR TXLpQ VROR HVWDUtD LQIOXHQFLDGR SRU OR TXH VXUMD GH ODV� � � � � � � � � � � � � � � �

FLUFXQVWDQFLDV� 7DO SHUVRQD FUHFHUtD� VHUtD PX\ DFWLYD LQLFLDOPHQWH� \D TXH HV SDUWH GH OD HGDG� � � � � � � � � � � � � � �

DFWXDO TXH XQR HVWi DFWLYR KDVWD HO VpSWLPR� FDWRUFH \ YLJpVLPR SULPHU DxR� \ WDO YH] VHD XQD� � � � � � � � � � � � � � � � � �

SHUVRQDOLGDG FRQWXQGHQWH KDVWD VX YLJpVLPR SULPHU DxR� � 3HUR D PHQRV TXH VHD FDSD] GH� � � � � � � � � � � � � � �

GHVDUUROODUVH HVSLULWXDOPHQWH� HQWRQFHV� VLHQGR XQ JUDQ UHSUHVHQWDQWH GH OD pSRFD� VH� � � � � � � � � � �

GHWHQGUi D OD HGDG GH �� DxRV� $KRUD� VL IXHUD UHDOPHQWH UHSUHVHQWDWLYR GH OD pSRFD� DOJR� � � � � � � � � � � � � � � �

FRPR OR VLJXLHQWH WHQGUtD TXH VXFHGD� D ORV �� DxRV OOHJDUtD D XQ SXQWR FODYH HQ VX YLGD� D WDO� � � � � � � � � � � � � � � � � � � �

HIHFWR TXH ODV FLUFXQVWDQFLDV TXH FUHD SDUD Vt PLVPR D ORV �� DxRV� FRPSURPHWLpQGRVH GH SRU� � � � � � � � � � � � � � � �

YLGD� QR OH SHUPLWLUtDQ DYDQ]DU PiV DOOi GH HVWR� (Q OD YLGD PRGHUQD� HVWR SRGUtD WRPDU OD� � � � � � � � � � � � � � � � �

IRUPD� SRU HMHPSOR� GH TXH WDO SHUVRQD� XQ KRPEUH KHFKR D Vt PLVPR FRQ WUHPHQGDV HQHUJtDV� � � � � � � � � � � � � � � �

\ WRGR WLSR GH LPSXOVRV TXH VXUJHQ GHO WLHPSR PLVPR� HV HOHJLGR SDUD HO SDUODPHQWR D OD� � � � � � � � � � � � � � � � �



HGDG GH �� DxRV� 3DUD VHU HOHJLGR SDUD HO SDUODPHQWR VLJQLILFD TXH XQR VH KD FRPSURPHWLGR \� � � � � � � � � � � � � � � � �

KD\ DOJXQDV FRVDV TXH DKRUD WLHQHQ TXH VHU PDQWHQLGR� < DVt� HO LQGLYLGXR SHUPDQHFH WDO� � � � � � � � � � � � � � �

FRPR HV� OR TXH VH GHEH FRPSOHWDPHQWH D HVWH GHVDUUROOR HQ OD HUD DFWXDO� \ HV DOWDPHQWH� � � � � � � � � � � � � � � � �

UHSUHVHQWDWLYR GH OD HUD DFWXDO� &RPR HO SDUODPHQWR HV HO JUDQ LGHDO HQ OD DFWXDOLGDG� HVWH� � � � � � � � � � � � � � � �

VHUtD XQ SXQWR FODYH HQ OD YLGD GH XQD SHUVRQD TXH OXHJR VH QHJDUtD D DFHSWDU FXDOTXLHU FRVD� � � � � � � � � � � � � � � � � �

FDSD] GH FUHFHU SDUD HO IXWXUR \ TXH VH KXELHUD DGDSWDGR FRPSOHWDPHQWH D ODV FLUFXQVWDQFLDV� � � � � � � � � � � � � � �

H[WHUQDV R� HQ XQD SDODEUD� SHUPDQHFLy �� DxRV GH HGDG� < D OD HGDG GH �� DxRV HVWR VHUtD XQ� � � � � � � � � � � � � � � � � � � �

IXHUWH LQGLYLGXR SRGHURVR LPEXLGR GH ORV LPSXOVRV GH OD pSRFD TXH DKRUD LQJUHVy DO� � � � � � � � � � � � � �

SDUODPHQWR� 'HVSXpV GH DOJ~Q WLHPSR� LQFOXVR VHUtD PLQLVWUR \ DYDQ]DUtD SDUD FRQYHUWLUVH HQ� � � � � � � � � � � � �

XQD GH ODV ILJXUDV PiV GHVWDFDGDV� 3HUR pO VHUtD VLPSOHPHQWH XQ KRPEUH GH QXHVWUR WLHPSR�� � � � � � � � � � � � � � �

XQ�WtSLFR�GH����DxRV��

+D\ XQ LQGLYLGXR DVt� DOJXLHQ QDFLGR HQ WDOHV FLUFXQVWDQFLDV TXH VROR DVLPLOy OR TXH YLQR�� � � � � � � � � � � � � � �

QDGD SRU WUDGLFLyQ� 6H KL]R IXHUWH \ SRGHURVR HQ HVWDV FLUFXQVWDQFLDV� DOJXLHQ TXH SDVDUtD� � � � � � � � � � � � � �

PDO SRU WRGR OR TXH VH OH RFXUULHUD HQ ORV SULPHURV YHLQWLVLHWH DxRV GH VX YLGD \ TXH� GH� � � � � � � � � � � � � � � � � � �

KHFKR� VH FRQYLUWLHUD HQ PLHPEUR GHO 3DUODPHQWR D ORV �� DxRV� $O SULQFLSLR HUD XQD HVSLQD� � � � � � � � � � � � � � � �

HQ OD FDUQH� DO HVWDU HQ RSRVLFLyQ� SHUR SURQWR VH HOHYy D~Q PiV \ VH KD FRQYHUWLGR HQ XQD� � � � � � � � � � � � � � � � � � �

HVSHFLH GH HMH GH URWDFLyQ HQ OD DFWXDOLGDG� \ HVWH HV /OR\G *HRUJH� �> �1RWD � @ 1DGLH HV PiV� � � � � � � � � � � � � � � � � � � �

FDUDFWHUtVWLFR GH OD HUD DFWXDO TXH /OR\G *HRUJH� 
6X SURSLR KRPEUH
� VH FRPSURPHWLy GH SRU� � � � � � � � � � � � � � �

YLGD GHQWUR GH XQD VHPDQD GH VX YLJpVLPR VpSWLPR DxR DO VHU HOHJLGR PLHPEUR GH OD &iPDUD� � � � � � � � � � � � � � � � �

GH ORV &RPXQHV� (VWD \ HO UHVWR GH OD KLVWRULD GH VX YLGD OR PXHVWUDQ FRPR XQ UHSUHVHQWDQWH� � � � � � � � � � � � � � � � � �

WtSLFR GH OD YLGD HQ OD HUD DFWXDO� XQD YLGD TXH QR GHEHUtDPRV VHJXLU� SRUTXH ORV LPSXOVRV� � � � � � � � � � � � � � � � �

HVSLULWXDOHV�GHEHUtDQ�KDEHU�WRPDGR�HO�FRQWURO�HQ�HO�YLJpVLPR�VpSWLPR�DxR��

6L XQR SXHGH SHQHWUDU ORV DVSHFWRV LQWHUQRV GH OD YLGD� YH ORV HYHQWRV PiV LPSRUWDQWHV GH OD� � � � � � � � � � � � � � � � �

DFWXDOLGDG FRPR HYHQWRV HQ ORV TXH RWUDV SHUVRQDV HVWiQ GRUPLGDV� 3DUD FXDOTXLHUD TXH� � � � � � � � � � � � �

SXHGD WHQHU XQD YLVLyQ PiV DPSOLD� HV LQPHQVDPHQWH VLJQLILFDWLYR TXH XQ KRPEUH KHFKR D Vt� � � � � � � � � � � � � � �

PLVPR VHD HOHJLGR SDUD HO 3DUODPHQWR EULWiQLFR H[DFWDPHQWH D OD HGDG GH �� DxRV \� SRU OR� � � � � � � � � � � � � � � � �

WDQWR��VH�FRPSURPHWD��

(VWDV VRQ ODV UHDOLGDGHV TXH ODV SHUVRQDV GHEHQ DSUHQGHU JUDGXDOPHQWH D REVHUYDU \� � � � � � � � � � � � �

FRQVLGHUDU� \D TXH UHYHODQ ODV FRQH[LRQHV PiV SURIXQGDV HQ OD YLGD� $ OD JHQWH OH JXVWD� � � � � � � � � � � � � � � �

VDOWHDUORV KR\ SRUTXH QR VRQ IiFLOHV� /D UHQXHQFLD VH VLHQWH SRUTXH ODV SHUVRQDV SUHILHUHQ GDU� � � � � � � � � � � � � � �

ULHQGD VXHOWD D VXV SDVLRQHV� ODV HPRFLRQHV TXH FUHDQ SDUD Vt PLVPDV HQ HO PXQGR H[WHULRU \� � � � � � � � � � � � � � � � �

VXV LQVWLQWRV� HQ OXJDU GH WUDWDU GH REWHQHU XQD LGHD� 4XLHUHQ YLYLU OD YLGD GHO PXQGR�� � � � � � � � � � � � � � � �

EDViQGRVH�HQ�HVWDV�HPRFLRQHV�\�QR�HQ�VX�YHUGDGHUR�VHU��

� �
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'RUQDFK����GH�RFWXEUH�GH������

0L LQWHQFLyQ HV GDU XQD VHULH GH FRQIHUHQFLDV TXH OH SHUPLWLUiQ FRPSUHQGHU HO WLHPSR� � � � � � � � � � � � � �

SUHVHQWH \ HO IXWXUR LQPHGLDWR DO PHQRV HQ DOJXQRV DVSHFWRV� 'HEHUtD VHU XQ WRGR FRKHUHQWH�� � � � � � � � � � � � � � �

SHUR D YHFHV SXHGH VHU QHFHVDULR UHWURFHGHU PXFKR� +DEUi XQ KLOR FRQWLQXR D WUDYpV GH WRGR�� � � � � � � � � � � � � � � �

SHUR OH SHGLUtD TXH YHD ODV SDUWHV VLHPSUH HQ HO FRQWH[WR GHO WRGR� $ YHFHV YR\ D OR ODUJR \� � � � � � � � � � � � � � � � � � � �

DQFKR SDUD UHFRSLODU HO PDWHULDO TXH QHFHVLWDPRV SDUD FRPSUHQGHU HO WLHPSR SUHVHQWH� \� � � � � � � � � � � � �

SDUWH�GH�pO�SXHGH�SDUHFHU�UHPRWR��

&XDQGR GLJR �HO WLHPSR SUHVHQWH� PH UHILHUR D XQ SHUtRGR GH WLHPSR EDVWDQWH ODUJR�� � � � � � � � � � � � � �

UHWURFHGLHQGR YDULDV GpFDGDV \ WDPELpQ PLUDQGR GpFDGDV SRU GHODQWH� (V LPSRUWDQWH GDUVH� � � � � � � � � � � �

FXHQWD GH TXH VHUi QHFHVDULR SUHVHQWDU YHUGDGHV EDVDGDV HQ OD FLHQFLD GHO (VStULWX TXH� HQ� � � � � � � � � � � � � � �

PXFKRV DVSHFWRV� YDQ FRPSOHWDPHQWH HQ FRQWUD GH ODV FUHHQFLDV DFWXDOHV \ JHQHUDOPHQWH� � � � � � � � � � � �

DFHSWDGDV� (O PXQGR WLHQH RSLQLRQHV TXH QR VROR GLILHUHQ� VLQR TXH D PHQXGR VRQ HO RSXHVWR� � � � � � � � � � � � � � � �

GLUHFWR GH ODV YHUGDGHV TXH GHEHQ VHU H[SUHVDGDV GHVGH OD DQWURSRVRItD� 3RU OR WDQWR� HV GH� � � � � � � � � � � � � � � �

HVSHUDU TXH OD JHQWH FRQVLGHUH TXH HVWDV YHUGDGHV VRQ LQFUHtEOHV� GHIRUPDGDV \ WRWDOPHQWH� � � � � � � � � � � � �

WRQWDV��

&XDQGR ODV YHUGDGHV TXH GLIHUtDQ GH ORV SXQWRV GH YLVWD JHQHUDOPHQWH DFHSWDGRV WHQtDQ TXH� � � � � � � � � � � � � �

GHFLUVH HQ HO SDVDGR� SDUD DEULU XQ FDPLQR KDFLD HO IXWXUR� OD GLIHUHQFLD HQWUH HVDV YHUGDGHV \� � � � � � � � � � � � � � � � �

OD RSLQLyQ FRP~Q SUREDEOHPHQWH QXQFD IXH WDQ PDUFDGD FRPR LQHYLWDEOHPHQWH OR HV KR\�� � � � � � � � � � � � �

(VWR SXHGH QR VHU DEVROXWDPHQWH HO FDVR� SHUR� UHODWLYDPHQWH KDEODQGR� HV DVt� \D TXH ODV� � � � � � � � � � � � � � �

SHUVRQDV VRQ WUHPHQGDPHQWH LQWROHUDQWHV HQ VXV FRUD]RQHV KR\ \ PHQRV FDSDFHV GH DFHSWDU� � � � � � � � � � � � �

SXQWRV�GH�YLVWD�TXH�GLILHUHQ�GH�ORV�VX\RV��

(Q HO IXWXUR LQPHGLDWR� ODV SHUVRQDV VHQWLUiQ FRQ PiV IXHU]D TXH QXQFD TXH ORV SXQWRV GH� � � � � � � � � � � � � � � �

YLVWD QXHYRV \ GLIHUHQWHV TXH VH OHV SUHVHQWDQ VRQ IDQWDVLRVRV \ DEVXUGRV� 6LQ HPEDUJR� ODV� � � � � � � � � � � � � � �

YHUGDGHV TXH KDVWD DKRUD HVWDEDQ HVWUHFKDPHQWH SURWHJLGDV SRU SHTXHxRV JUXSRV GH� � � � � � � � � � �

SHUVRQDV� FRQ XQ HVWULFWR VLOHQFLR H[LJLGR D FXDOTXLHUD D TXLHQ VH OHV GLR D FRQRFHU� GHEHQ� � � � � � � � � � � � � � � �

KDFHUVH S~EOLFDV FDGD YH] PiV� 1R LPSRUWD FyPR UHDFFLRQHQ OD RSLQLyQ S~EOLFD \ TXLHQHV OD� � � � � � � � � � � � � � �

VRVWLHQHQ DQWH HVWDV YHUGDGHV� QL LPSRUWDQ ORV SUHMXLFLRV \ ODV FRQWUDFRUULHQWHV TXH� � � � � � � � � � � �

SURYRFDQ��

/D UD]yQ GH HVWR VH GLVFXWLUi PiV DGHODQWH HQ HVWDV FRQIHUHQFLDV� 3DUD HPSH]DU� GHER KDEODU� � � � � � � � � � � � � � �

VREUH DOJXQDV GH ODV IRUPDV HQ TXH ODV SHUVRQDV UHDFFLRQDUiQ D ODV YHUGDGHV KR\ \ HQ HO� � � � � � � � � � � � � � � � �



IXWXUR LQPHGLDWR� /DV SHUVRQDV FUHHQ TXH KDQ VXSHUDGR ODV LOXVLRQHV \ VXSHUVWLFLRQHV GHO� � � � � � � � � � � � �

SDVDGR� SHUR HQ DOJXQRV DVSHFWRV HVWiQ WRWDOPHQWH HQWUHJDGRV D OD LOXVLyQ� +D\ XQD� � � � � � � � � � � � �

WHQGHQFLD FUHFLHQWH D YLYLU HQ OD LOXVLyQ VREUH DOJXQRV DVSHFWRV LPSRUWDQWHV \ HVHQFLDOHV GHO� � � � � � � � � � � � � �

JUDQ HVTXHPD GH ODV FRVDV� \ HVWR KDVWD WDO SXQWR TXH HVWDV LOXVLRQHV VH FRQYLHUWHQ HQ SRGHUHV� � � � � � � � � � � � � � � � �

TXH JRELHUQDQ HO PXQGR� ODV QDFLRQHV \� GH KHFKR� WRGD OD WLHUUD� (V LPSRUWDQWH GDUVH FXHQWD� � � � � � � � � � � � � � � �

GH HVWR� \D TXH ODV LGHDV LOXVRULDV VRQ XQ HOHPHQWR LPSRUWDQWH HQ HO FDRV HQ HO TXH QRV� � � � � � � � � � � � � � � � � �

HQFRQWUDPRV�KR\��GH�KHFKR��OR�FRQYLHUWHQ�HQ�XQ�FDRV��

3HUPtWHPH FRQWDUWH XQD LOXVLyQ FRP~Q TXH H[LVWH KR\ \ HVWi HVWUHFKDPHQWH OLJDGD D ODV� � � � � � � � � � � � � �

WHQGHQFLDV PDWHULDOLVWDV GH OD pSRFD� (V OD FUHFLHQWH WHQGHQFLD D IRUPDU RSLQLRQHV� � � � � � � � � � � �

FRPSOHWDPHQWH HUUyQHDV VREUH OR TXH HQ OD FLHQFLD GHO HVStULWX VH OODPD SODQR ItVLFR� < ODV� � � � � � � � � � � � � � � �

SDODEUDV GHO 1XHYR 7HVWDPHQWR TXH VRQ IXQGDPHQWDOHV D HVWH UHVSHFWR� �0L UHLQR QR HV GH� � � � � � � � � � � � � � �

HVWH PXQGR�� �> �1RWD � @ VRQ FDGD YH] PHQRV FRPSUHQGLGDV KR\� 6H OHV PDOLQWHUSUHWD HQ OD� � � � � � � � � � � � � � � � �

PHGLGD HQ TXH ODV SULQFLSDOHV SHUVRQDOLGDGHV GHO PXQGR H[WHULRU HVWiQ DWUDSDGDV HQ OD� � � � � � � � � � � � �

LOXVLyQ�GH�TXH�VX�UHLQR�GHEHUtD�VHU�HQ�JUDQ�PHGLGD�GH�HVWH�PXQGR�ItVLFR��

¢4Xp TXLHUR GHFLU" &XDOTXLHUD TXH SXHGD YHU OD UHDOLGDG \ YHU D WUDYpV GH HOOD� VDEH TXH HVWH� � � � � � � � � � � � � � � � � �

PXQGR HQ HO SODQR ItVLFR QXQFD SXHGH DOFDQ]DU OD SHUIHFFLyQ� 6LQ HPEDUJR� ODV SHUVRQDV TXH� � � � � � � � � � � � � � �

SLHQVDQ PDWHULDOPHQWH WLHQHQ OD LOXVLyQ GH TXH VH SXHGH ORJUDU OD SHUIHFFLyQ HQ HO SODQR� � � � � � � � � � � � � � �

ItVLFR� (VWD HV OD IXHQWH GH PXFKDV RWUDV LOXVLRQHV� \ SDUWLFXODUPHQWH \ FDUDFWHUtVWLFDPHQWH OD� � � � � � � � � � � � � �

LOXVLyQ�VRFLDOLVWD�GH�OD�HUD�DFWXDO��

/DV LOXVLRQHV GH ODV SHUVRQDV YLHQHQ HQ WRGRV ORV WRQRV GH VLJQLILFDGR� HVWiQ FRORUHDGRV SRU OD� � � � � � � � � � � � � � � �

SROtWLFD GH SDUWLGRV� HWF� /DV SHUVRQDV TXH WLHQHQ XQD YLVLyQ OLEHUDO GHO PXQGR \ GH OD YLGD� � � � � � � � � � � � � � � � �

KDQ FRQVWUXLGR VX SURSLR LGHDO GHO PXQGR ItVLFR \ FUHHQ TXH VL VH GDQ FXHQWD GH HVWR� � � � � � � � � � � � � � � � �

WHQGUHPRV HO SDUDtVR HQ OD WLHUUD� 7RGR OR TXH ORV VRFLDOLVWDV SXHGHQ SHQVDU HV FyPR� � � � � � � � � � � � � � �

RUJDQL]DU ODV FRVDV HQ HVWH SODQR ItVLFR SDUD TXH WRGRV SXHGDQ YLYLU OR TXH FRQVLGHUDQ OD� � � � � � � � � � � � � � � �

EXHQD YLGD� OR PLVPR SDUD WRGRV� \ DVt VXFHVLYDPHQWH� 6X YLVLyQ GHO IXWXUR HQ HVWH SODQR� � � � � � � � � � � � � � � �

ItVLFR HV GH XQ PDUDYLOORVR SDUDtVR� ([DPLQH ORV SURJUDPDV SUHVHQWDGRV SRU SHUVRQDV TXH VH� � � � � � � � � � � � � �

YHQ D Vt PLVPDV FRPR SHUWHQHFLHQWHV D ORV GLIHUHQWHV SDUWLGRV VRFLDOLVWDV \ OR YHUiQ SRU� � � � � � � � � � � � � � �

XVWHGHV�PLVPRV��

1R VRQ ODV ~QLFDV SHUVRQDV� SRU VXSXHVWR� TXH WLHQHQ WDOHV SXQWRV GH YLVWD \ RSLQLRQHV� /RV� � � � � � � � � � � � � � � �

PDHVWURV WDPELpQ OR KDFHQ� SRU HMHPSOR� +R\� WRGR DJLWDGRU \ HVFULWRU HGXFDWLYR HVWi� � � � � � � � � � � � �

DEVROXWDPHQWH FRQYHQFLGR GH TXH GHSHQGH GH pO HVWDEOHFHU HO PHMRU VLVWHPD HGXFDWLYR� � � � � � � � � � � �

SRVLEOH� ORV PHMRUHV SULQFLSLRV GH HGXFDFLyQ TXH XQR SXHGD SHQVDU� < HQ XQ VHQWLGR DEVROXWR�� � � � � � � � � � � � � � �

VRQ�UHDOPHQWH�ORV�PHMRUHV��XQR�QR�SXHGH�LPDJLQDU�QDGD�PHMRU��

,U HQ FRQWUD GH WDOHV HVIXHU]RV GHEH SDUHFHU XQD ORFXUD SDUD OD JHQWH� 7DO FRPR HVWiQ ODV� � � � � � � � � � � � � � � � �

FRVDV KR\� ODV SHUVRQDV VLPSOHPHQWH GHEHQ FRQVLGHUDU TXH FXDOTXLHUD TXH QR TXLHUD TXH ODV� � � � � � � � � � � � � �

FRVDV VHDQ OR PHMRU SRVLEOH HQ HO PXQGR VHDQ PDOYDGRV� 8QR SXHGH HQWHQGHU D ODV SHUVRQDV� � � � � � � � � � � � � � � �

https://wn.rsarchive.org/Lectures/GA177/English/RSP1993/FalDar_notwin.html#Note0301


TXH VH VLHQWHQ DVt� 6LQ HPEDUJR� QR HV OD PDOGDG OR TXH QRV LPSLGH SHQVDU D VX PDQHUD� VLQR� � � � � � � � � � � � � � � � � � �

XQD YLVLyQ FODUD GH OD YHUGDG� 1RV GLFH TXH HV LOXVRULR SHQVDU TXH WDOHV QLYHOHV GH SHUIHFFLyQ� � � � � � � � � � � � � � � � �

VH SXHGHQ ORJUDU HQ HO PXQGR ItVLFR� < VL HV XQD OH\ TXH QXQFD SXHGH KDEHU SHUIHFFLyQ HQ HO� � � � � � � � � � � � � � � � � � �

PXQGR ItVLFR� DVt FRPR HV XQD OH\ TXH ORV WUHV iQJXORV HQ XQ WULiQJXOR VXPDQ ��� �� HQWRQFHV� � � � � � � � � � � � � � � � � �

ODV SHUVRQDV VLPSOHPHQWH WHQGUiQ TXH HQIUHQWDU HVD YHUGDG FRQ YDOHQWtD \ QR HQFRJHUVH GH� � � � � � � � � � � � � �

HVR��

$Vt TXH DKt WLHQHV HO WLSR GH LOXVLyQ TXH VXUJH GH SUHPLVDV FRPSOHWDPHQWH PDWHULDOLVWDV�� � � � � � � � � � � � � �

0XFKRV GLFHQ TXH FUHHQ HQ HO PXQGR GHO HVStULWX� SHUR FRQ PXFKRV GH HOORV VRQ VLPSOHV� � � � � � � � � � � � � � � �

SDODEUDV� QDGD PiV TXH DLUH FDOLHQWH� (Q VXV FRUD]RQHV PiV tQWLPRV� HQ VXV VHQWLPLHQWRV H� � � � � � � � � � � � � � �

LPSXOVRV LQFRQVFLHQWHV� YLYH DOJR GLIHUHQWH� OD LQFOLQDFLyQ D SHQVDU GH PDQHUD PDWHULDOLVWD�� � � � � � � � � � � �

6LQ HPEDUJR� PXFKDV SHUVRQDV SXHGHQ ILQJLU D Vt PLVPDV TXH FUHHQ HQ RWUD FRVD� HQ UHDOLGDG� � � � � � � � � � � � � � � �

VROR FUHHQ HQ HO PXQGR ItVLFR� < FRPR QR FUHHQ HQ QDGD PiV TXH HQ HO PXQGR ItVLFR TXH OHV� � � � � � � � � � � � � � � � � � � �

URGHD� HO ~QLFR LGHDO TXH SXHGHQ WHQHU HV RUJDQL]DU ODV FRVDV HQ HO PXQGR ItVLFR GH WDO PDQHUD� � � � � � � � � � � � � � � � � �

TXH VH FRQYLHUWD HQ XQ SDUDtVR� GH OR FRQWUDULR� HO PXQGR HQWHUR QR WHQGUtD VHQWLGR SDUD� � � � � � � � � � � � � � � �

HOORV� +DVWD TXH ORV PDWHULDOLVWDV HVWpQ SUHSDUDGRV SDUD GHFLU TXH HO PXQGR QR WLHQH QLQJ~Q� � � � � � � � � � � � � � �

VHQWLGR��

7RGR OR TXH VH GHVWDFD KR\ D HVWH UHVSHFWR� HQ WpUPLQRV JHQHUDOHV� FRQ WRGR WLSR GH� � � � � � � � � � � � � � � �

DJLWDGRUHV SROtWLFRV� VRFLDOHV \ GH RWUR WLSR TXH KDFHQ JUDQGHV SDODEUDV DO UHVSHFWR� R HQ FDVRV� � � � � � � � � � � � � � � �

HVSHFtILFRV� FRPR HQ OD HGXFDFLyQ� VH EDVD HQ OD LOXVLyQ SRUTXH ODV SHUVRQDV QR SXHGHQ YHU� � � � � � � � � � � � � � � �

/DV FRQH[LRQHV HQWUH HO PXQGR ItVLFR \ ODV RWUDV HVIHUDV GHO PXQGR� 'H QLQJXQD PDQHUD� � � � � � � � � � � � � � �

SXHGHQ WHQHU XQD LGHD GH OR TXH -HVXFULVWR TXLVR GHFLU FXDQGR GLMR� �0L UHLQR QR HV GH HVWH� � � � � � � � � � � � � � � � � �

PXQGR�� \ SRU TXp -HVXFULVWR QR TXHUtD KDFHU UHDOLGDG XQ UHLQR GH SHUIHFFLyQ DTXt HQ HO� � � � � � � � � � � � � � � �

PXQGR ItVLFR� 1R KD\ QDGD HQ ORV HYDQJHOLRV TXH GHPXHVWUH TXH &ULVWR WXYR OD LQWHQFLyQ GH� � � � � � � � � � � � � � � �

UHIRUPDU HVWH UHLQR H[WHULRU GHO PXQGR ItVLFR \ FRQYHUWLUOR HQ XQR GH SHUIHFFLyQ� &LHUWDPHQWH� � � � � � � � � � � � � �

QR�DSUHFLDED�HVD�LOXVLyQ��

/DV LOXVLRQHV GH HVWH WLSR GRPLQDQ OD UD]D KXPDQD KR\ HQ HO VHQWLGR PiV DPSOLR SRVLEOH� \� � � � � � � � � � � � � � � � �

HVWR FUHD XQ FOLPD SRFR VDOXGDEOH� /DV SHUVRQDV VRQ LQGLYLGXRV OLEUHV \� SRU OR WDQWR� OLEUHV� � � � � � � � � � � � � � � �

GH YLYLU HQ OD LOXVLyQ� (Q FRQWH[WRV PiV VHQFLOORV� VXV LOXVLRQHV VH YHUtDQ LQPHGLDWDPHQWH� � � � � � � � � � � � � �

FRPR LOXVLRQHV� &XDQGR VH WUDWD GH REMHWRV ItVLFRV� ORV WRQWRV TXH LQYHQWDQ FRVDV TXH� � � � � � � � � � � � � �

VLPSOHPHQWH IXQFLRQDQ HQ WHRUtD VH YHQ LQVWDQWiQHDPHQWH LOXVLRQDGRV� 6LQ HPEDUJR� QR HV� � � � � � � � � � � �

LQPHGLDWDPHQWH�REYLR�HQ�HO�YDVWR�FDPSR�GH�OD�YLGD�VRFLDO�\�SROtWLFD��

/D VLJXLHQWH KLVWRULD HV XQD TXH KH FRQWDGR DQWHV� &XDQGR HUD XQ MRYHQ GH �� R �� DxRV� XQR� � � � � � � � � � � � � � � � � � �

GH PLV FRPSDxHURV YLQR D Pt XQ GtD� FRQ OD FDEH]D UDGLDQWH� DEVROXWDPHQWH HQWXVLDVPDGR� \� � � � � � � � � � � � � � �

PH GLMR TXH DFDEDED GH KDFHU XQ LQYHQWR LPSRUWDQWH TXH KL]R pSRFD� 2K� GLMH� HVR HV EXHQR�� � � � � � � � � � � � � � � � �

¢4XH YDV D KDFHU FRQ HVR" %XHQR� GLMR� WHQGUp TXH LU D YHU D 5DWLQJHU� QXHVWUR SURIHVRU GH� � � � � � � � � � � � � � � � � �

LQJHQLHUtD PHFiQLFD HQ OD XQLYHUVLGDG� \ FRQWDUOH DO UHVSHFWR� $SHQDV GLFKR TXH KHFKR� \ VH� � � � � � � � � � � � � � �



IXH� 5DWLQJHU QR HVWDED OLEUH HQ HVH PRPHQWR \ HO HVWXGLDQWH UHJUHVy� OH KDEtDQ GDGR XQD FLWD� � � � � � � � � � � � � � � � �

SDUD PiV WDUGH� (QWRQFHV OH GLMH� ¢3RU TXp QR PH OR FXHQWDV PLHQWUDV WDQWR" 7HQHPRV DOJR� � � � � � � � � � � � � � � �

GH WLHPSR OLEUH� &XpQWDPH VREUH WX LQYHQWR� )XH XQD FRVD PX\ LQWHOLJHQWH� +DEtD LQYHQWDGR� � � � � � � � � � � � � �

XQD PiTXLQD GH YDSRU TXH QHFHVLWDED VROR XQD SHTXHxD FDQWLGDG GH FDUEyQ SDUD FDOHQWDUOR�� � � � � � � � � � � � � �

GHVSXpV GH HVR QR VH QHFHVLWDUtD PiV FDUEyQ� \D TXH XQ PHFDQLVPR HVSHFLDO OR PDQWXYR HQ� � � � � � � � � � � � � � � �

PDUFKD SRU Vt VROR� 8QR VLPSOHPHQWH WHQtD TXH SRQHUOR HQ PDUFKD� £(VWR IXH FLHUWDPHQWH� � � � � � � � � � � � � �

XQD pSRFD� 7H SUHJXQWDUiV SRU TXp QR OR WHQHPRV KR\� /H SHGt TXH PH OR H[SOLFDUD WRGR \� � � � � � � � � � � � � � � � � �

OXHJR OH GLMH� \D VDEHV� HVR HV PX\ LQWHOLJHQWH� SHUR VL XQR PLUD WRGR HVWR� QR HV GLIHUHQWH GH� � � � � � � � � � � � � � � � � � �

TXHUHU SRQHU HQ PDUFKD XQ FDPLyQ GH IHUURFDUULO DO HQWUDU \ HPSXMDU OR PiV IXHUWH TXH� � � � � � � � � � � � � � � �

SXHGD GHVGH DGHQWUR� $OJXLHQ SDUDGR DIXHUD SXHGH� SRU VXSXHVWR� KDFHU TXH VH PXHYD� SHUR� � � � � � � � � � � � � �

FXDOTXLHUD TXH HVWp DGHQWUR QR KDUi TXH VH PXHYD XQ PLOtPHWUR� LQFOXVR VL DSOLFD OD PLVPD� � � � � � � � � � � � � � � �

FDQWLGDG GH HQHUJtD� (VWR HV D OR TXH VH UHGXMR WRGR� /H SHGt TXH PH OR H[SOLFDUD WRGR \ OXHJR� � � � � � � � � � � � � � � � � � � �

OH GLMH� \D VDEHV� HVR HV PX\ LQWHOLJHQWH� SHUR VL XQR PLUD WRGR HVWR� QR HV GLIHUHQWH GH TXHUHU� � � � � � � � � � � � � � � � � � �

SRQHU HQ PDUFKD XQ FDPLyQ GH IHUURFDUULO DO HQWUDU \ HPSXMDU OR PiV IXHUWH TXH SXHGD GHVGH� � � � � � � � � � � � � � � � �

DGHQWUR� $OJXLHQ SDUDGR DIXHUD SXHGH� SRU VXSXHVWR� KDFHU TXH VH PXHYD� SHUR FXDOTXLHUD� � � � � � � � � � � � �

TXH HVWp DGHQWUR QR KDUi TXH VH PXHYD XQ PLOtPHWUR� LQFOXVR VL DSOLFD OD PLVPD FDQWLGDG GH� � � � � � � � � � � � � � � � �

HQHUJtD� (VWR HV D OR TXH VH UHGXMR WRGR� /H SHGt TXH PH OR H[SOLFDUD WRGR \ OXHJR OH GLMH� \D� � � � � � � � � � � � � � � � � � � � �

VDEHV� HVR HV PX\ LQWHOLJHQWH� SHUR VL XQR PLUD WRGR HVWR� QR HV GLIHUHQWH GH TXHUHU SRQHU HQ� � � � � � � � � � � � � � � � � �

PDUFKD XQ FDPLyQ GH IHUURFDUULO DO HQWUDU \ HPSXMDU OR PiV IXHUWH TXH SXHGD GHVGH DGHQWUR�� � � � � � � � � � � � � � � �

$OJXLHQ SDUDGR DIXHUD SXHGH� SRU VXSXHVWR� KDFHU TXH VH PXHYD� SHUR FXDOTXLHUD TXH HVWp� � � � � � � � � � � � � �

DGHQWUR QR KDUi TXH VH PXHYD XQ PLOtPHWUR� LQFOXVR VL DSOLFD OD PLVPD FDQWLGDG GH HQHUJtD�� � � � � � � � � � � � � � � �

(VWR�HV�D�OR�TXH�VH�UHGXMR�WRGR��

/DV FRVDV SXHGHQ VHU H[WUHPDGDPHQWH OyJLFDV H LQWHOLJHQWHV� GHVDUUROODGDV PHGLDQWH OD� � � � � � � � � � �

DSOLFDFLyQ GH WRGR WLSR GH SULQFLSLRV WpFQLFRV� \ D~Q SXHGHQ VHU DEVXUGDV� KDELHQGR VLGR� � � � � � � � � � � � � �

SHQVDGDV VLQ WHQHU HQ FXHQWD OD UHDOLGDG� /R LPSRUWDQWH QR HV VHU VLPSOHPHQWH LQWHOLJHQWH R� � � � � � � � � � � � � � �

OyJLFR��VLQR�UHODFLRQDUVH�FRQ�OD�UHDOLGDG��$O�ILQDO��HO�HVWXGLDQWH�QXQFD�IXH�D�YHU�DO�SURIHVRU��

&XDQGR VH WUDWD GH PDWHULD ItVLFD \ PHFiQLFD� WDO FRVD SURQWR VHUi REYLD� 3HUR HQ ORV DVXQWRV� � � � � � � � � � � � � � � � �

VRFLDOHV \ SROtWLFRV� \ FRQ UHIHUHQFLD D OR TXH HQ VX VHQWLGR PiV DPSOLR SXHGH GHILQLUVH FRPR� � � � � � � � � � � � � � � � �

KDFHU IHOLFHV D WRGRV� QR VHUi LQPHGLDWDPHQWH REYLR� 3XHGH SUHVHQWDU LGHDV GH HVWH WLSR FRQ� � � � � � � � � � � � � � �

IDFLOLGDG� OD JHQWH TXHGDUi LPSUHVLRQDGD \ WH FUHHUi� 6LQ HPEDUJR� WRGR HV FXHVWLyQ GH HVWDU� � � � � � � � � � � � � � �

GHQWUR GHO FDPLyQ \ HPSXMDU GHVGH DOOt� /OHJDUi XQ PRPHQWR HQ TXH FLHUWD FDUDFWHUtVWLFD� � � � � � � � � � � � � �

EiVLFD GH OD DFWXDOLGDG SXHGH HWLTXHWDUVH FRQ XQ QRPEUH SDUWLFXODU� XQ QRPEUH TXH WLSLILFDUi� � � � � � � � � � � � � �

XQD IRUPD GH SHQVDU TXH HQ HO IRQGR HV FRPSOHWDPHQWH LOXVRULD H LUUHDO� (VWR\ PX\ VHJXUR GH� � � � � � � � � � � � � � � � �

TXH HQ HO IXWXUR OD JHQWH KDEODUi GH 
ZLOVRQLDQLVPR
 GH SULQFLSLRV GHO VLJOR ;;� 3DUD :LOVRQ�� � � � � � � � � � � � � � � �

ODV LGHDV VRQ WtSLFDV GH ODV GH DOJXLHQ TXH TXLHUH HPSXMDU XQ FDPLyQ GH IHUURFDUULO GHVGH� � � � � � � � � � � � � � � �

DGHQWUR��



7RGDV ODV LGHDV EiVLFDV GHO 
ZLOVRQLDQLVPR
 TXH FDXVDQ WDO LPSUHVLyQ KR\ HQ GtD VRQ� � � � � � � � � � � � � �

FRPSOHWDPHQWH LUUHDOHV� DXQTXH WDPELpQ WLHQHQ XQD JUDQ LQIOXHQFLD HQ ODV SHUVRQDV SRU� � � � � � � � � � � �

RWUDV UD]RQHV� 6RQ SRGHURVRV SRU OD PLVPD UD]yQ TXH QR SXHGHQ UHDOL]DUVH� &XDOTXLHU� � � � � � � � � � � � �

LQWHQWR GH LPSOHPHQWDUORV SURQWR GHPRVWUDUtD TXH QR WLHQHQ VHQWLGR� 3HUR ODV SHUVRQDV� � � � � � � � � � � �

SXHGHQ LPDJLQDU TXH SRGUtDQ LPSOHPHQWDUVH� 6L SXGLpUDPRV LPSOHPHQWDU ODV LGHDV� � � � � � � � � �

ZLOVRQLDQDV� HO ILOLVWHtVPR PXQGLDO VH UHDOL]DUtD HQ WRGR HO PXQGR� :RRGURZ :LOVRQ �> �1RWD� � � � � � � � � � � � � �

� @ UHDOPHQWH PHUHFH VHU HO VDOYDGRU XQLYHUVDO GHO ILOLVWHtVPR JHQHUDO� 3RU VXSXHVWR� D ORV� � � � � � � � � � � � � � �

ILOLVWHRV HQ UHDOLGDG QR OHV LUtD WDQ ELHQ HQ XQ PXQGR RUJDQL]DGR SRU :LOVRQ� TXH GH WRGRV� � � � � � � � � � � � � � � � �

PRGRV QR VH SXHGH UHDOL]DU� SHUR DO PHQRV LPDJLQDQ TXH VL ODV LGHDV GH :LOVRQ IXHUDQ D� � � � � � � � � � � � � � � � �

FRQTXLVWDU�HO�PXQGR��SRGUtDPRV�YLYLU�GH�DFXHUGR�FRQ�QXHVWURV�LGHDOHV��

/OHJDUi XQ PRPHQWR HQ TXH OD JHQWH GLUi� D SULQFLSLRV GHO VLJOR ;; VXUJLy XQ LGHDO SHFXOLDU�� � � � � � � � � � � � � � � � �

TXH FRQVLVWtD HQ KDFHU GHO PXQGR XQD LPDJHQ SHUIHFWD GH LGHDOHV ILOLVWHRV R EXUJXHVHV� /DV� � � � � � � � � � � � � � �

LGHDV GH :LOVRQ VHUiQ DQDOL]DGDV DOJ~Q GtD \ SUHVHQWDGDV FRPR WtSLFDV GH SULQFLSLRV GHO VLJOR� � � � � � � � � � � � � � �

;;��

8VWHG YH� QR VROR WHQHPRV SHTXHxRV VLQR WDPELpQ JUDQGHV HMHPSORV GH LGHDV LOXVRULDV HQ� � � � � � � � � � � � � �

QXHVWUR WLHPSR� (VWDV LOXVLRQHV H LGHDV LUUHDOHV QR VRQ PDQWHQLGDV SRU VHFWDV GH RWUR PXQGR�� � � � � � � � � � � � � � �

VLQR�SRU�JUXSRV�FX\DV�FUHHQFLDV�VH�H[WLHQGHQ�SRU�WRGDV�SDUWHV��

9HUGDGHV JHQXLQDV LPSRUWDQWHV \ YLWDOHV DKRUD GHEHQ VHU SURFODPDGDV DO PXQGR� 3RU ODV� � � � � � � � � � � � �

UD]RQHV \ SRU HO WLSR GH FRQGLFLRQHV TXH KHPRV HVWDGR GLVFXWLHQGR� PRVWUDUiQ SRFD UHODFLyQ� � � � � � � � � � � � � �

FRQ ODV RSLQLRQHV JHQHUDOHV GH KR\� 'HEHQ FUHDUVH GLIHUHQWHV FRQGLFLRQHV SDUD TXH ODV� � � � � � � � � � � � �

SHUVRQDV SXHGDQ FRPSUHQGHU OD YHUGDG� /DV YHUGDGHV TXH LQHYLWDEOHPHQWH GHEHQ VXUJLU VRQ� � � � � � � � � � � �

UHSXOVLYDV SDUD PXFKDV SHUVRQDV KR\ HQ GtD� VRQ FRPSOHWDPHQWH LQFyPRGRV /DV YHUGDGHV� � � � � � � � � � � �

TXH D OD JHQWH OH JXVWDQ \ SLGHQ VRQ YHUGDGHV FRQYHQLHQWHV� SRUTXH DVt VRQ ODV SHUVRQDV KR\� � � � � � � � � � � � � � � � �

HQ�GtD��

$OJXQDV GH HVWDV YHUGDGHV LQFyPRGDV WHQGUiQ TXH SUHVHQWDUVH HQ HO FXUVR GH HVWDV� � � � � � � � � � � � �

FRQIHUHQFLDV� 'HEHQ GDUVH D FRQRFHU D SDUWLU GH XQ VHQWLPLHQWR GH UHVSRQVDELOLGDG \� VREUH� � � � � � � � � � � � � �

WRGR� GHEHQ UHODFLRQDUVH QR VROR FRQ HO SODQR ItVLFR� 'HEHQ DWUDYHVDU ODV LOXVLRQHV TXH ODV� � � � � � � � � � � � � � �

SHUVRQDV WLHQHQ GHO SODQR ItVLFR \ RIUHFHU UHDOLGDG PiV TXH IDQWDVtD� /DV SHUVRQDV PiV SRFR� � � � � � � � � � � � � � �

UHDOLVWDV \ OOHQDV GH IDQWDVtD KR\ HQ GtD VRQ DTXHOODV TXH VH FRQVLGHUDQ PiV R PHQRV� � � � � � � � � � � � � � � �

FRPSOHWDPHQWH�UHDOLVWDV��8QR�KDFH�ORV�GHVFXEULPLHQWRV�PiV�H[WUDxRV�D�HVWH�UHVSHFWR��

5HFLHQWHPHQWH PH HQYLDURQ XQD HVSHFLH GH Op[LFR FRQ ORV QRPEUHV GH ORV HVFULWRUHV� �> �1RWD� � � � � � � � � � � � � � �

� @ 3UHWHQGH HQXPHUDU ORV QRPEUHV GH WRGRV ORV HVFULWRUHV TXH WLHQHQ XQD FRQH[LyQ FRQ HO� � � � � � � � � � � � � � � �

MXGDtVPR \ FXDOTXLHU FRVD TXH EXVTXH KDFHU UHDOLGDG HO MXGDtVPR HQ HVWH PXQGR� 6R\ XQR GH� � � � � � � � � � � � � � � �

ORV HVFULWRUHV HQXPHUDGRV HQ HO OLEUR� OD UD]yQ HV TXH� VHJ~Q HO DXWRU GHO Op[LFR� WHQJR PXFKDV� � � � � � � � � � � � � � � � �

VLPLOLWXGHV FRQ ,JQDFLR GH /R\ROD� TXLHQ VH GLFH TXH IXQGy D ORV MHVXLWDV SUHFLVDPHQWH SRU VX� � � � � � � � � � � � � � � �
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MXGDtVPR� $GHPiV� YHQJR GH XQD UHJLyQ IURQWHUL]D HQWUH DOHPDQHV \ HVODYRV� TXH HV GRQGH� � � � � � � � � � � � � �

QDFt� DXQTXH PL IDPLOLD FLHUWDPHQWH QR YLHQH GH DOOt� \ DSDUHQWHPHQWH HO KHFKR GH TXH YHQJR� � � � � � � � � � � � � � � �

GH DOOt LQGLFD TXH VR\ GH RULJHQ MXGtR� 1R WHQJR QL LGHD GH SRUTXp� (VWR UHDOPHQWH QR PH� � � � � � � � � � � � � � � � � �

VRUSUHQGH� SRUTXH FUHR TXH HVWDUiV GH DFXHUGR HQ TXH KR\ VH SXEOLFDQ FRVDV D~Q PiV� � � � � � � � � � � � � � �

H[WUDxDV� 3HUR HO Op[LFR WDPELpQ LQFOX\H D +HUPDQQ %DKU FRPR DOJXLHQ TXH SURPXHYH HO� � � � � � � � � � � � � �

MXGDtVPR� VLPSOHPHQWH HVWDED KRMHDQGR HO OLEUR� 6LQ HPEDUJR� pO HV XQ DXVWUtDFR GH OD $OWD� � � � � � � � � � � � � � �

$XVWULD� (V UHDOPHQWH LPSRVLEOH SHQVDU HQ DOJXQD IRUPD HQ TXH SXHGD FRQHFWDUVH FRQ VDQJUH� � � � � � � � � � � � � �

MXGtD R DOJR VLPLODU� 6LQ HPEDUJR� HVWH Op[LFR OLWHUDULR FLWD D XQ FRQRFLGR KLVWRULDGRU OLWHUDULR� � � � � � � � � � � � � � �

GLFLHQGR�TXH�+HUPDQQ�%DKU�GHILQLWLYDPHQWH�WHQtD�UDVJRV�MXGtRV��

%XHQR� FXDQGR VH PH GLMR TXH HUD MXGtR HQ XQD RFDVLyQ� HVWDV FRVDV QR VRQ QXHYDV� PH� � � � � � � � � � � � � � � � �

KLFLHURQ XQD IRWRJUDItD GH PL FHUWLILFDGR GH EDXWLVPR� +HUPDQQ %DKU WDPELpQ WXYR TXH� � � � � � � � � � � � �

VDOWDU SRU HVRV DURV� SRUTXH XQ KLVWRULDGRU OLWHUDULR KDEtD GLFKR TXH HUD MXGtR� �> �1RWD � @� � � � � � � � � � � � � � � � �

%DKU TXHUtD HVWDEOHFHU OD YHUGDG� (O KLVWRULDGRU OLWHUDULR GLMR HQWRQFHV� %XHQR� VX DEXHOR� � � � � � � � � � � � �

SXGR KDEHU VLGR MXGtR� 3HUR VLPSOHPHQWH QR HV SRVLEOH HQFRQWUDU QDGD HQ OD IDPLOLD GH %DKU� � � � � � � � � � � � � � � �

TXH QR VHD DEVROXWDPHQWH DOHPiQ GH $OWD $XVWULD� (VWR IXH� SRU VXSXHVWR� XQD YHUJ�HQ]D� � � � � � � � � � � � � �

SDUD HO KLVWRULDGRU OLWHUDULR� SHUR pO VH DSHJDUtD D VX RSLQLyQ� /OHJy DO H[WUHPR GH GHFLU TXH VL� � � � � � � � � � � � � � � � � �

+HUPDQQ %DKU SUHVHQWDUD ORV FHUWLILFDGRV GH EDXWLVPR GH ODV ~OWLPDV GRFH JHQHUDFLRQHV SDUD� � � � � � � � � � � � �

GHPRVWUDU TXH QR WHQtD XQD JRWD GH VDQJUH GH VDQJUH MXGtD HQ QLQJXQD SDUWH� HQWRQFHV pO� HO� � � � � � � � � � � � � � � � �

KLVWRULDGRU� FUHHUtD HQ OD UHHQFDUQDFLyQ VL REOLJDGR D KDFHUOR� &RPR SXHGH YHU� OD UD]yQ SDUD� � � � � � � � � � � � � � �

FUHHU HQ OD UHHQFDUQDFLyQ HV PX\ SHFXOLDU HQ HO FDVR GH HVWH KLVWRULDGRU OLWHUDULR UHFRQRFLGR \� � � � � � � � � � � � � � � �

DPSOLDPHQWH�OHtGR��

+R\ HQ GtD HV UHDOPHQWH GLItFLO WRPDU HQ VHULR OR TXH GLFHQ ODV SHUVRQDV IDPRVDV� (V XQD� � � � � � � � � � � � � � � � �

SHQD� SRU VXSXHVWR� TXH VHD WDQ GLItFLO FRQYHQFHU DO S~EOLFR HQ JHQHUDO GH HVWR� /D JHQWH WLHQH� � � � � � � � � � � � � � � � �

OD FRVWXPEUH GH FUHHU HQ OD DXWRULGDG� D SHVDU GHO KHFKR GH TXH OD JHQWH PRGHUQD QR FUHH HQ� � � � � � � � � � � � � � � � � � �

OD DXWRULGDG� £SRU VXSXHVWR� 7DO� DO PHQRV� HV VX RSLQLyQ� $\HU SXGLPRV DSUHQGHU DOJR VREUH� � � � � � � � � � � � � � �

ODV�RSLQLRQHV�TXH�ODV�SHUVRQDV�WLHQHQ�GH�Vt�PLVPDV��

+R\� FXDQGR ORV LQVWLQWRV EiVLFRV GH ODV SHUVRQDV D YHFHV ORV DOHMDQ WDQWR GH OD YHUGDG� HV� � � � � � � � � � � � � � � � �

H[WUHPDGDPHQWH GLItFLO DFHSWDU ODV YHUGDGHV UHODFLRQDGDV FRQ OD UHJLyQ TXH OLPLWD� � � � � � � � � � �

LQPHGLDWDPHQWH FRQ HO PXQGR ItVLFR� 3DUD FDUDFWHUL]DU FXDOTXLHU FRVD UHODFLRQDGD FRQ HVWD� � � � � � � � � � � �

UHJLyQ� XQR WLHQH TXH UHFXUULU D PHQWHV VDQDV H LQFRUUXSWDV� \ HVWR SUHVHQWD ODV PD\RUHV� � � � � � � � � � � � � � �

GLILFXOWDGHV TXH XQR SXHGD LPDJLQDU� 3RUTXH FXDQGR VH WUDWD GH ODV YHUGDGHV TXH DKRUD� � � � � � � � � � � � � �

GHEHQ GDUVH D FRQRFHU� WRGD OD FRQVWLWXFLyQ GHO DOPD KXPDQD VH YHUi DIHFWDGD LQFOXVR VL ODV� � � � � � � � � � � � � � � �

SHUVRQDV�VLPSOHPHQWH�ODV�FRQRFHQ��\�PXFKR�PHQRV�REWLHQHQ�XQD�SHUFHSFLyQ�GLUHFWD�GH�HOODV��

(O FRQRFLPLHQWR H[WHUQR VREUH HO PXQGR ItVLFR WLHQH XQ FLHUWR HIHFWR� GLJDPRV HQ OD FDEH]D� � � � � � � � � � � � � � �

KXPDQD� 3HUR ODV YHUGDGHV TXH VRQ SURIXQGDV� LQFOXVR VL VROR VH UHILHUHQ D OD SURIXQGLGDG� � � � � � � � � � � � � � �

GRQGH VH UHODFLRQDQ FRQ HO PXQGR LQPHGLDWDPHQWH SUy[LPR DO PXQGR ItVLFR� WRFDQ D WRGR HO� � � � � � � � � � � � � � �
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VHU KXPDQR \ QR VROR D OD FDEH]D� 3DUD SURFODPDU WDOHV YHUGDGHV� XQR GHEH SRGHU GHSHQGHU� � � � � � � � � � � � � � � �

GH�XQD�PHQWH�VDQD�H�LQFRUUXSWD��

(Q PXFKDV HVIHUDV GH OD YLGD DFWXDO� XQD PHQWH VDQD H LQFRUUXSWD HV FDVL XQD UDUH]D�� � � � � � � � � � � � � � � �

PLHQWUDV TXH ODV PHQWHV FRUUXSWDV \ SRFR VyOLGDV GLVWDQ PXFKR GH VHU SRFR FRPXQHV� < OD� � � � � � � � � � � � � � � �

IRUPD HQ TXH ORV LQGLYLGXRV DFHSWDQ ODV YHUGDGHV KR\ UHYHOD IXHUWHPHQWH OD QDWXUDOH]D� � � � � � � � � � � � �

SDUWLFXODU GH VX YLGD GH LQVWLQWRV H LPSXOVRV� OD FRQVWLWXFLyQ FRPSOHWD GH VXV DOPDV \ VX� � � � � � � � � � � � � � � �

HVWDGR PHQWDO� /DV SHUVRQDV FRQ LQVWLQWRV FRUUXSWRV TXH QR HVWiQ GLVSXHVWDV D DSOLFDU DOJ~Q� � � � � � � � � � � � � �

JUDGR GH GLVFLSOLQD D VXV HVWLORV GH YLGD UiSLGDPHQWH WLHQGHQ D DGRSWDU XQD DFWLWXG� � � � � � � � � � � � � �

FRPSOHWDPHQWH GHWHUPLQDGD SRU OD PHQWH EDVH� SDUWLFXODUPHQWH FXDQGR ODV YHUGDGHV D VHU� � � � � � � � � � � �

DFHSWDGDV VH UHODFLRQDQ FRQ HO PXQGR TXH OLPLWD FRQ HO PXQGR ItVLFR� (VWR VXFHGH FRQ� � � � � � � � � � � � � � �

GHPDVLDGD IDFLOLGDG� 6L ODV SHUVRQDV QR WLHQHQ XQ LQWHUpV REMHWLYR VDOXGDEOH HQ OR TXH VXFHGH� � � � � � � � � � � � � � �

HQ HO PXQGR� VL HVHQFLDOPHQWH VROR HVWiQ LQWHUHVDGDV HQ DOJR TXH VH UHODFLRQD FRQ HOODV� � � � � � � � � � � � � � �

PLVPDV��

&RQ UHVSHFWR DO PXQGR ItVLFR \ WRGR OR UHODFLRQDGR FRQ pO� \ D WRGRV ORV JUDQGHV DYDQFHV TXH� � � � � � � � � � � � � � � � � �

KD KHFKR OD KXPDQLGDG� FUHR TXH SXHGR GHFLU TXH OD QDWXUDOH]D ItVLFD VH DVHJXUD GH TXH HVWD� � � � � � � � � � � � � � � � �

FRUUXSFLyQ QR OOHJXH GHPDVLDGR OHMRV HQ OD PHQWH KXPDQD� /DV SHUVRQDV HVWiQ FRQILQDGDV� � � � � � � � � � � � �

GHQWUR GH ORV OtPLWHV LPSXHVWRV SRU OD QDWXUDOH]D ItVLFD� QR SXHGHQ OOHJDU PX\ OHMRV FRQ VXV� � � � � � � � � � � � � � � �

LQVWLQWRV \ GHEHQ REHGHFHU ODV OH\HV GH OD QDWXUDOH]D� &XDQGR QRV PRYHPRV GHO PXQGR ItVLFR� � � � � � � � � � � � � � �

DO TXH OR OLPLWD� \D QR HVWDPRV HQ ODV ULHQGDV SULQFLSDOHV� OD RULHQWDFLyQ WLHQH TXH WRPDU RWUD� � � � � � � � � � � � � � � � �

IRUPD \ VH QHFHVLWD XQD FHUWH]D LQWHUQD GLIHUHQWH� 6LQ HPEDUJR� HVWR VROR HV SRVLEOH VL OD� � � � � � � � � � � � � � � �

PHQWH HV LQFRUUXSWD D PHGLGD TXH YDPRV PiV DOOi GHO QLYHO ItVLFR� GH OR FRQWUDULR� SHUGHPRV� � � � � � � � � � � � � � � �

WRGR FRQWURO HQ HVD RWUD UHJLyQ GRQGH \D QR HVWDPRV FRQWURODGRV SRU OD QDWXUDOH]D ItVLFD� QL� � � � � � � � � � � � � � � �

SRU ORV SUHMXLFLRV VRFLDOHV \ WUDGLFLRQDOHV� 'H UHSHQWH VRPRV EDVWDQWH OLEUHV \ QR SRGHPRV� � � � � � � � � � � � � �

VRSRUWDU WDQWD OLEHUWDG� 3RU HMHPSOR� HO PXQGR ItVLFR WLHQH PXFKDV IRUPDV GH HYLWDU TXH ODV� � � � � � � � � � � � � � �

SHUVRQDV PLHQWDQ� VL DOJXLHQ GLMHUD D ODV � GH OD WDUGH TXH HO VRO DFDEDED GH VDOLU� OD� � � � � � � � � � � � � � � � � �

QDWXUDOH]D SURQWR GHPRVWUDUtD TXH HVWR HVWi PDO� (V DVt FRQ PXFKDV FRVDV UHODFLRQDGDV FRQ� � � � � � � � � � � � � �

HO PXQGR ItVLFR� 6L ODV SHUVRQDV LQVLVWHQ HQ GHFLU WRQWHUtDV VREUH FRVDV UHODFLRQDGDV FRQ ORV� � � � � � � � � � � � � � �

PXQGRV VXSHULRUHV� LQFOXVR VL HV VROR HO TXH HVWi LQPHGLDWDPHQWH DO ODGR GHO QXHVWUR� HO� � � � � � � � � � � � � � �

PXQGR ItVLFR QR PRVWUDUi GH LQPHGLDWR TXH HVWiQ HTXLYRFDGRV� (VWD� HQWRQFHV� HV OD UD]yQ� � � � � � � � � � � � � �

SRU OD FXDO ODV SHUVRQDV SXHGHQ SHUGHU WRGR HO FRQWURO VL VH DSUHVXUDQ D HVFDSDU GH OD� � � � � � � � � � � � � � � � �

GLVFLSOLQD TXH VH LPSRQH HQ HO PXQGR ItVLFR� (V DVt FRQ PXFKDV FRVDV UHODFLRQDGDV FRQ HO� � � � � � � � � � � � � � � �

PXQGR ItVLFR� 6L ODV SHUVRQDV LQVLVWHQ HQ GHFLU WRQWHUtDV VREUH FRVDV UHODFLRQDGDV FRQ ORV� � � � � � � � � � � � � �

PXQGRV VXSHULRUHV� LQFOXVR VL HV VROR HO TXH HVWi LQPHGLDWDPHQWH DO ODGR GHO QXHVWUR� HO� � � � � � � � � � � � � � �

PXQGR ItVLFR QR PRVWUDUi GH LQPHGLDWR TXH HVWiQ HTXLYRFDGRV� (VWD� HQWRQFHV� HV OD UD]yQ� � � � � � � � � � � � � �

SRU OD FXDO ODV SHUVRQDV SXHGHQ SHUGHU WRGR HO FRQWURO VL VH DSUHVXUDQ D HVFDSDU GH OD� � � � � � � � � � � � � � � � �

GLVFLSOLQD TXH VH LPSRQH HQ HO PXQGR ItVLFR� (V DVt FRQ PXFKDV FRVDV UHODFLRQDGDV FRQ HO� � � � � � � � � � � � � � � �

PXQGR ItVLFR� 6L ODV SHUVRQDV LQVLVWHQ HQ GHFLU WRQWHUtDV VREUH FRVDV UHODFLRQDGDV FRQ ORV� � � � � � � � � � � � � �



PXQGRV VXSHULRUHV� LQFOXVR VL HV VROR HO TXH HVWi LQPHGLDWDPHQWH DO ODGR GHO QXHVWUR� HO� � � � � � � � � � � � � � �

PXQGR ItVLFR QR PRVWUDUi GH LQPHGLDWR TXH HVWiQ HTXLYRFDGRV� (VWD� HQWRQFHV� HV OD UD]yQ� � � � � � � � � � � � � �

SRU OD FXDO ODV SHUVRQDV SXHGHQ SHUGHU WRGR HO FRQWURO VL VH DSUHVXUDQ D HVFDSDU GH OD� � � � � � � � � � � � � � � � �

GLVFLSOLQD�TXH�VH�LPSRQH�HQ�HO�PXQGR�ItVLFR��

$TXt WHQHPRV XQR GH ORV JUDQGHV SUREOHPDV TXH SXHGHQ VXUJLU FXDQGR VH SUHVHQWDQ� � � � � � � � � � � � �

YHUGDGHV UHODFLRQDGDV FRQ HO PXQGR QR ItVLFR� 6LQ HPEDUJR� OD UHVSXHVWD VLHPSUH GHEH VHU� � � � � � � � � � � � � �

TXH VLPSOHPHQWH HV QHFHVDULR SUHVHQWDU HVWDV YHUGDGHV KR\� 1R GHEHPRV ROYLGDU TXH ODV� � � � � � � � � � � � �

YHUGDGHV UHODFLRQDGDV FRQ HO PXQGR QR ItVLFR QR SXHGHQ UHFLELUVH HQ HO PLVPR HVWDGR PHQWDO� � � � � � � � � � � � � � �

TXH ODV YHUGDGHV UHODFLRQDGDV FRQ HO PXQGR ItVLFR� 3DUD UHFLELUORV GHEHPRV DIORMDU� � � � � � � � � � � �

OLJHUDPHQWH ORV FXHUSRV HWpUHRV \ DVWUDOHV� GH OR FRQWUDULR VROR HVFXFKDUHPRV SDODEUDV� (O� � � � � � � � � � � � �

HVWDGR PHQWDO WLHQH TXH VHU WDO� \ FRQ UHIHUHQFLD D ORV IHQyPHQRV GH OD YLGD LQWHULRU VXEMHWLYD�� � � � � � � � � � � � � � � � �

VLPSOHPHQWH HV XQ HVWDGR PHQWDO� TXH SDUD FXDOTXLHU FRPSUHQVLyQ UHDO GH ODV FRVDV GHO� � � � � � � � � � � � � �

HVStULWX� XQR WLHQH TXH VROWDU XQ SRFR ORV FXHUSRV HWpUHRV \ DVWUDOHV� � (VWH DIORMDPLHQWR VROR� � � � � � � � � � � � � � � �

GHEH VHU XQ PHGLR SDUD FRPSUHQGHU HO PXQGR GHO HVStULWX� 1R GHEH FRQYHUWLUVH HQ XQ ILQ HQ� � � � � � � � � � � � � � � � �

Vt�PLVPR��

,PDJtQHVH� SDUD WRPDU XQ FDVR H[WUHPR� DOJXLHQ OOHJD D XQD FRQIHUHQFLD DQWURSRVyILFD� QR� � � � � � � � � � � � �

SDUD REWHQHU XQD LGHD GH ORV UHLQRV GHO HVStULWX� TXH VHUtD OR FRUUHFWR� VLQR SRUTXH FUHH TXH� � � � � � � � � � � � � � � � �

HVWR HV UHDOPHQWH PtVWLFR� 0LHQWUDV HVFXFKDED� GHMDUtD TXH ODV SDODEUDV IOX\HUDQ D WUDYpV GH� � � � � � � � � � � � � �

pO� SRU DVt GHFLUOR� SRUTXH HVWR DIORMDUtD OLJHUDPHQWH HO FXHUSR GH pWHU \ HO FXHUSR DVWUDO�� � � � � � � � � � � � � � � �

&LHUWDPHQWH� ODV SHUVRQDV DFXGHQ D FRQIHUHQFLDV GH HVWH WLSR� D YHFHV WDPELpQ D ODV GH OD� � � � � � � � � � � � � � � �

FLHQFLD SVHXGRHVSLULWXDO� \ HVFXFKDQ HQ XQD HVSHFLH GH p[WDVLV VRPQROLHQWR� QR HVWiQ� � � � � � � � � � � �

UHDOPHQWH LQWHUHVDGRV ��HQ HO FRQWHQLGR� VLQR PiV ELHQ HQ OD VHQVDFLyQ GH SODFHU YROXSWXRVR� � � � � � � � � � � � � �

TXH VH SURGXFH FXDQGR HO FXHUSR HWpUHR \ HO FXHUSR DVWUDO VDOHQ SDUFLDOPHQWH GHO FXHUSR� � � � � � � � � � � � � � �

ItVLFR� 3XHGH KDEHU RWUDV VLWXDFLRQHV HQ OD YLGD HQ ODV TXH HVWDU 
DEDQGRQDGR
 R 
FiOLGR
 HV DOJR� � � � � � � � � � � � � � � � �

EXHQR��

(VWR GHEH HQWHQGHUVH DGHFXDGDPHQWH� 6L ODV YHUGDGHV HVSLULWXDOHV VH HQWLHQGHQ� � � � � � � � � �

FRUUHFWDPHQWH� \ VL ODV SHUVRQDV VLJXHQ FRQ WRGD VHULHGDG ODV OtQHDV GH SHQVDPLHQWR� � � � � � � � � � � � �

XWLOL]DGDV SDUD GHVDUUROODU FRQFHSWRV TXH SXHGHQ KDFHU TXH HO PXQGR GHO HVStULWX VHD� � � � � � � � � � � � �

DFFHVLEOH SDUD QXHVWUD FRPSUHQVLyQ� VX KXPDQLGDG VH YHUi UHIRU]DGD \ DSUHQGHUiQ ODV FRVDV� � � � � � � � � � � � �

TXH GHEHQ VHU FRQRFLGR HQ OD DFWXDOLGDG SRU OD VDOYDFLyQ \ HO PD\RU GHVDUUROOR GH OD� � � � � � � � � � � � � � � �

KXPDQLGDG� /DV SHUVRQDV TXH WRPDQ HVWDV YHUGDGHV HQ Vt PLVPDV GH OD PDQHUD FRUUHFWD� � � � � � � � � � � � � �

WDPELpQ HQFRQWUDUiQ VXV LPSXOVRV H LQVWLQWRV HQQREOHFLGRV \ HOHYDGRV D XQ QLYHO VXSHULRU�� � � � � � � � � � � � �

6LPSOHPHQWH�HVFXFKDQGR�YHUGDGHV�HVSLULWXDOHV�SDVDQ�SRU�XQ�GHVDUUROOR�TXH�HV�SDUD�ELHQ��

&XDOTXLHUD TXH QR HVWp GLVSXHVWR D DFHSWDU YHUGDGHV DQWURSRVyILFDV HQ HVWH VHQWLGR� SHUR WDO� � � � � � � � � � � � � �

YH] OR HVWp KDFLHQGR SRU DOJ~Q WLSR GH LQWHUpV SXUDPHQWH SHUVRQDO� GLJDPRV TXH TXLHUH� � � � � � � � � � � � � �

SHUWHQHFHU D XQD VRFLHGDG \ QR KD HQFRQWUDGR RWUD TXH OH FRQYHQJD� DVt FRPR D OD 6RFLHGDG� � � � � � � � � � � � � � � � �



$QWURSRVyILFD� 6t� FXDOTXLHUD TXH YHQJD D HVWD 6RFLHGDG FRQ LQWHUHVHV SHUVRQDOHV SXHGH� � � � � � � � � � � �

GHVFXEULU TXH ODV YHUGDGHV HVSLULWXDOHV DFWLYDUiQ SULPHUR ORV EDMRV LQVWLQWRV� \ WDO YH] LQFOXVR� � � � � � � � � � � � � �

OR PiV EDMR GH OR PiV EDMR� 3RU OR WDQWR� QR HV VRUSUHQGHQWH TXH ODV SHUVRQDV TXH UHDOPHQWH� � � � � � � � � � � � � � � � � �

QR GHEHUtDQ VHU PLHPEURV SHUR TXH� VLQ HPEDUJR� YHQJDQ \ HVFXFKHQ WDOHV FRVDV� HQFXHQWUHQ� � � � � � � � � � � � � �

VXV LQVWLQWRV PiV EDMRV WUDtGRV D OD YLGD� (V DOJR TXH QR VH SXHGH HYLWDU HQ HVWH PRPHQWR� \D� � � � � � � � � � � � � � � � � � �

TXH HVWDV FRVDV GHEHQ KDFHUVH S~EOLFDV \ HV GLItFLO WUD]DU OD OtQHD� (O FDPLQR FRUUHFWR VROR VH� � � � � � � � � � � � � � � � �

HQFRQWUDUi VL DTXHOORV TXH WLHQHQ OD MXVWLILFDFLyQ LQWHUQD GH VHU SDUWH GH WDO PRYLPLHQWR XVDQ� � � � � � � � � � � � � � �

VX MXLFLR GHVSLHUWR \ VH SRQHQ D OD WDUHD� /DV SHUVRQDV TXH GH DOJXQD PDQHUD DSRUWDQ� � � � � � � � � � � � � � � �

LQWHUHVHV SHUVRQDOHV� DQWHV R GHVSXpV GH GHMDU OD 6RFLHGDG� VLPSOHPHQWH GHPXHVWUDQ TXH� � � � � � � � � � � �

QXQFD GHEHUtDQ KDEHU VLGR PLHPEURV� < FUHR TXH QR HV UHDOPHQWH GLItFLO GLVWLQJXLU HQWUH� � � � � � � � � � � � � �

LQWHUHVHV�SHUVRQDOHV�H�LQWHUHVHV�HQ�OD�FRPSUHQVLyQ�REMHWLYD��

3HUR QR HV VRUSUHQGHQWH TXH HQ OD VLWXDFLyQ TXH KD VXUJLGR SRUTXH DKRUD HV QHFHVDULR GDU D� � � � � � � � � � � � � � � � �

FRQRFHU ODV FRVDV HQ JHQHUDO� VXFHGH XQD \ RWUD YH] TXH DOJXQRV GH ORV LQVWLQWRV GH OD� � � � � � � � � � � � � � � � �

QDWXUDOH]D KXPDQD LQIHULRU VH GHVWDFDQ� /RV SHOLJURV SRWHQFLDOHV GHEHQ VHU FRQVLGHUDGRV� � � � � � � � � � �

FRQVFLHQWH \ FODUDPHQWH \ VH GHEHQ HQFRQWUDU IRUPDV GH FRUUHJLUORV� 6L WRPDPRV OD DFWLWXG� � � � � � � � � � � � � �

FRUUHFWD DQWH HVWRV SHOLJURV� VLQ GXGD SRGUHPRV HQIUHQWDUORV� (VWH HV XQ PRPHQWR PX\� � � � � � � � � � � � �

LPSRUWDQWH� HV SDUWH GH OD VLWXDFLyQ FDyWLFD HQ OD TXH QRV HQFRQWUDPRV� FXDQGR ODV� � � � � � � � � � � � � �

DEHUUDFLRQHV GH HVWH WLSR GLVWDQ PXFKR GH VHU SRFR FRPXQHV� /D WUiJLFD VLWXDFLyQ DFWXDO� � � � � � � � � � � � � �

SODQWHD HQRUPHV H[LJHQFLDV D ORV SRGHUHV GH PXFKDV SHUVRQDV� (V FLHUWR TXH ODV SHUVRQDV TXH� � � � � � � � � � � � � � �

QR WHQtDQ OD FRVWXPEUH GH WUDEDMDU GXUR HQ JHQHUDO HQ OXJDU GH XQ LQWHUpV SHUVRQDO�� � � � � � � � � � � � � � �

UHDOPHQWH�KDQ�DSUHQGLGR�D�WUDEDMDU�GXUR�HQ�ORV�~OWLPRV�WUHV�DxRV��

/DV SHUVRQDV TXH SHUWHQHFHQ FRUUHFWDPHQWH D QXHVWUR PRYLPLHQWR KDEUiQ OOHJDGR D pO SRU� � � � � � � � � � � � �

PiV TXH XQ LQWHUpV SHUVRQDO� 6LQ HPEDUJR� OD HUD DFWXDO RIUHFH HQRUPHV RSRUWXQLGDGHV SDUD� � � � � � � � � � � � � �

XQD HVSHFLH GH DFWLWXG GH YDJR H[WUDxR� /D FRQVWHODFLyQ HVSHFtILFD FUHDGD SRU OD JXHUUD� � � � � � � � � � � � � �

VLJQLILFD TXH DOJXQDV SHUVRQDV UHDOPHQWH QR WLHQHQ QDGD SDUD RFXSDUORV� 6L VRQ SDUWH GH� � � � � � � � � � � � � �

QXHVWUR PRYLPLHQWR� WDPELpQ OR QRWDUiQ� $QWHV GH OD JXHUUD WXYLPRV PXFKDV JLUDV GH� � � � � � � � � � � � �

FRQIHUHQFLDV� WRGD XQD VHULH GH SHUVRQDV VH UHXQLUtDQ \ YLDMDUtDQ GH XQD FRQIHUHQFLD D OD� � � � � � � � � � � � � � �

VLJXLHQWH� 3XHGH TXH IDOWDUD LQWHUpV H[WHUQR� SHUR VH SRGtD HQFRQWUDU HPRFLyQ� \ VL HVWR QR� � � � � � � � � � � � � � �

SURYHQtD GHO H[WHULRU� ODV SHUVRQDV FUHDEDQ VXV SURSLDV HPRFLRQHV� (VWR DKRUD VH KD YXHOWR� � � � � � � � � � � � � �

GLItFLO� 1R VH SXHGH KDFHU� 6LQ HPEDUJR� DOJXQDV SHUVRQDV QR KDQ HQFRQWUDGR XQD PDQHUD GH� � � � � � � � � � � � � � �

RFXSDUVH GH PDQHUD ~WLO� < HV SRU HVR TXH XQD DFWLWXG GH SHUH]RVR H[WUDxR VH HQFXHQWUD HQ� � � � � � � � � � � � � � � � �

QXHVWUDV ILODV H[DFWDPHQWH HQ HVWH PRPHQWR� FRQ SHUVRQDV TXH SDVDQ HO WLHPSR FUHDQGR WRGR� � � � � � � � � � � � � �

WLSR GH RSRVLFLyQ� $O QR SRGHU REWHQHU OD HPRFLyQ GH YLDMDU GH XQ FLFOR GH FRQIHUHQFLD D RWUR�� � � � � � � � � � � � � � � � � �

HQFXHQWUDQ RWUDV IRUPDV GH HQWUHWHQHUVH� (VWR VLPSOHPHQWH PXHVWUD OD YHUGDGHUD QDWXUDOH]D� � � � � � � � � � �

GHO�LQWHUpV�TXH�DQWHV�ORV�KDFtD�YLDMDU�GH�XQ�FLFOR�GH�FRQIHUHQFLD�D�RWUR��

&XDQGR H[LVWH XQD REOLJDFLyQ LQWHUQD GH UHSUHVHQWDU ODV YHUGDGHV DQWURSRVyILFDV DQWH HO� � � � � � � � � � � �

PXQGR� FRQ WRGD VHULHGDG \ GLJQLGDG� WDPELpQ VH VDEH TXH PiV GH FLQFXHQWD GH XQD� � � � � � � � � � � � � � �



DXGLHQFLD GH FLHQ SXHGHQ FRQYHUWLUVH HQ RSRQHQWHV� (VD HV XQD OH\� DVt HV FRPR HV� 6L HVWH� � � � � � � � � � � � � � � � �

FLQFXHQWD SRU FLHQWR GH HVDV SHUVRQDV QR VH FRQYLHUWHQ HQ RSRQHQWHV� KDEUi XQD UD]yQ SDUD� � � � � � � � � � � � � � �

HVWR� SHUR QR VHUi SRUTXH VHDQ FRQVLVWHQWHV� 3RU UD]RQHV TXH \D VH KDQ GDGR \ RWUDV TXH VH� � � � � � � � � � � � � � � � � �

GDUiQ� DVt HV FRPR VRQ ODV FRVDV� $OJXLHQ TXH UHSUHVHQWD YHUGDGHV DQWURSRVyILFDV� SRU OR� � � � � � � � � � � � � �

WDQWR� QR VH VRUSUHQGH HQ OR PiV PtQLPR VL KD\ RSRVLFLyQ� 3RGUtDPRV WRPDU ORV SXQWRV TXH� � � � � � � � � � � � � � � �

HVWRV�RSRQHQWHV�VLJXHQ�SODQWHDQGR�WRGR�HO�WLHPSR��

6XFHGHUi WRGR WLSR GH FRVDV SHFXOLDUHV FXDQGR OR KDJDPRV� \ \D QR QRV VHQWLUHPRV LQFOLQDGRV� � � � � � � � � � � � � � �

D WRPDU ORV SXQWRV TXH QXHVWURV RSRQHQWHV TXLHUHQ TXH WRPHPRV� (Q FDPELR� YDPRV D� � � � � � � � � � � � � �

GHVFXEULU VXV YHUGDGHUDV UD]RQHV� (VWR D YHFHV SXHGH VHU PiV XQ HVIXHU]R TXH UHWRPDU ORV� � � � � � � � � � � � � � �

SXQWRV TXH OD RSRVLFLyQ HVWi KDFLHQGR� 3LHQVH HQ WRGRV ORV DxRV HQ ORV TXH VH KDQ GDGR� � � � � � � � � � � � � � � � �

FRQIHUHQFLDV DTXt \ FyPR KD VLGR QHFHVDULR UHSHWLU XQD \ RWUD YH] ODV PLVPDV FRVDV TXH� � � � � � � � � � � � � � � �

WDPELpQ GLJR KR\� DXQTXH HVWR VLHPSUH VH VHxDOD� 3HUR HV QHFHVDULR FRQVLGHUDUORV FRQ� � � � � � � � � � � � �

SURIXQGD VHULHGDG \ GLJQLGDG� \ FRQVLGHUDUORV GH XQD PDQHUD DGHFXDGD SDUD XQ PRYLPLHQWR� � � � � � � � � � � � �

DQWURSRVyILFR��

&UpDPH� WHQJR FRVDV PiV LPSRUWDQWHV TXH KDFHU� VL YR\ D OLGHUDU HVWH PRYLPLHQWR \ VHU� � � � � � � � � � � � � � �

FRPSOHWDPHQWH UHVSRQVDEOH GH pO� TXH WHQHU HQ FXHQWD HO KHFKR GH TXH WUHV R FXDWUR� � � � � � � � � � � � � � �

SHUVRQDV� R LQFOXVR PiV VL OR GHVHDQ� VH XQHQ H LQYHQWDQ WRGR WLSRV GH FKLVPHV� 7HQJR FRVDV� � � � � � � � � � � � � � � � �

PiV LPSRUWDQWHV TXH KDFHU \ QXQFD VLHQWR OD LQFOLQDFLyQ GH HQWUDU HQ WDOHV DVXQWRV� £3HUR� � � � � � � � � � � � � � �

GHVDIRUWXQDGDPHQWH HVWR VH HQWLHQGH PX\ SRFR� ,QFOXVR GHQWUR GH HVWD 6RFLHGDG� KD\ PiV� � � � � � � � � � � � �

LQWHUpV HQ OD HPRFLyQ \ OD VHQVDFLyQ TXH HQ HO LQWHUpV FLHQWtILFR JHQXLQR� 'HVGH HO SXQWR GH� � � � � � � � � � � � � � � � �

YLVWD FLHQWtILFR� SRU HMHPSOR� HV LQWHUHVDQWH HVWXGLDU QR VROR SODQWDV ~WLOHV VLQR WDPELpQ� � � � � � � � � � � � �

YHQHQRVDV� VLQR TXH XQR WLHQH TXH HQFRQWUDU HO SXQWR GH YLVWD FRUUHFWR� 0X\ SRFRV GH ORV TXH� � � � � � � � � � � � � � � � �

SURIHVDQ VHJXLU OD FLHQFLD HVSLULWXDO DQWURSRVyILFD WLHQHQ OD PHQRU LGHD GH OD LQPHQVD� � � � � � � � � � � � �

VHULHGDG H LPSRUWDQFLD GH OR TXH UHDOPHQWH GHEHUtD VHU� 3HUGyQDPH SRU GHFLU HVWR� 6L� � � � � � � � � � � � � �

H[LVWLHUD OD VHULHGDG FRUUHFWD \ VH HQWHQGLHUD UHDOPHQWH OD LPSRUWDQFLD GH HVWR� ODV DFWLWXGHV� � � � � � � � � � � � � �

GH ODV SHUVRQDV VHUtDQ HQ PXFKRV DVSHFWRV PX\ GLIHUHQWHV GH OR TXH VRQ� 3RU VXSXHVWR� QR� � � � � � � � � � � � � � � �

HVWR\ GLFLHQGR TXH OD JHQWH GHED GLULJLU VX DWHQFLyQ D RWUD SDUWH� 0iV ELHQ OR FRQWUDULR� QR� � � � � � � � � � � � � � � � �

GHEHPRV GHVYLDU QXHVWUD DWHQFLyQ GH ORV IHQyPHQRV TXH YDQ GH OD PDQR FRQ OD YROXQWDG GH� � � � � � � � � � � � � � � �

GHVWUXLU�HVWH�PRYLPLHQWR�DQWURSRVyILFR��3HUR�WHQHPRV�TXH�HQFRQWUDU�HO�HQIRTXH�FRUUHFWR��

/DV SHUVRQDV SXHGHQ� SRU HMHPSOR� HVFULELU YRO~PHQHV HQ OD IRUPD HQ TXH PH KH FRQWUDGLFKR� � � � � � � � � � � � � � �

HQ PLV WUDEDMRV HVFULWRV \ FRQ UHIHUHQFLD D WRGR WLSR GH RWUDV FRVDV� 8QD IRUPD GH� � � � � � � � � � � � � � � �

FRQWUDUUHVWDU HVWR VHUtD GHFLU TXH VH GHPRVWUy TXH /XWHUR VH KDEtD FRQWUDGLFKR D Vt PLVPR HQ� � � � � � � � � � � � � � � �

FLHQWRV GH IRUPDV� QR VROR HQ XQDV SRFDV GRFHQDV� 6X UHVSXHVWD IXH� (VWRV DVQRV HVWiQ� � � � � � � � � � � � � � �

KDEODQGR GH FRQWUDGLFFLRQHV HQ PLV REUDV� £'HVHDUtD TXH KLFLHUDQ HO HVIXHU]R GH WUDWDU GH� � � � � � � � � � � � � �

FRPSUHQGHU VROR XQD GH ODV FRVDV TXH SDUHFH HVWDU HQ FRQWUDGLFFLyQ FRQ RWUDV FRVDV� �> �1RWD� � � � � � � � � � � � � � � �

� @ (QWRQFHV� XQD IRUPD VHUtD VHxDODU DOJR FRPR HVWR� 3HUR QR KD\ QHFHVLGDG GH HVWR� 3RUTXH� � � � � � � � � � � � � � � � �

https://wn.rsarchive.org/Lectures/GA177/English/RSP1993/FalDar_notwin.html#Note0305
https://wn.rsarchive.org/Lectures/GA177/English/RSP1993/FalDar_notwin.html#Note0305


FXDQGR OD JHQWH KDEOD HQ RSRVLFLyQ KR\ QR HV SRUTXH HVWpQ LQWHUHVDGRV ��HQ HQFRQWUDU \ UHYHODU� � � � � � � � � � � � � � � �

FRQWUDGLFFLRQHV��VLQR�SRU�XQD�UD]yQ�PX\�GLIHUHQWH��

$OJXLHQ �> �1RWD � @ RIUHFLy XQ PDQXVFULWR D 3KLORVRSKLVFK�$QWKURSRVRSKLVFKHU 9HUODJ� �>� � � � � � � � � � � �

1RWD � @ SRU HMHPSOR� /D HGLWRULDO QR SXGR XVDUOR \� SRU OR WDQWR� VH OR GHYROYLy DO DXWRU� $� � � � � � � � � � � � � � � � � � � �

SDUWLU GH HVWH PRPHQWR� HO DXWRU� TXH KDVWD HQWRQFHV KDEtD HVWDGR FRUULHQGR GHWUiV GH Pt� � � � � � � � � � � � � � �

GRQGH TXLHUD TXH IXHUD� VH FRQYLUWLy HQ XQ RSRQHQWH� /D YHUGDGHUD UD]yQ QR HUD TXH KDEtD� � � � � � � � � � � � � � � �

HQFRQWUDGR FRQWUDGLFFLRQHV� 6L HVD IXHUD OD YHUGDGHUD UD]yQ� SRGUtDPRV XVDU ODV SDODEUDV GH� � � � � � � � � � � � �

/XWHUR� 3HUR QR SRGHPRV KDFHU HVR� \D TXH HO LQGLYLGXR HQ FXHVWLyQ VROR SXHGH YHUVH HQ VXV� � � � � � � � � � � � � � � � �

FRORUHV YHUGDGHURV VL VDEHPRV TXH HVWi GDQGR ULHQGD VXHOWD D VX ED]R SRUTXH OD HGLWRULDO QR� � � � � � � � � � � � � � � �

SXGR SXEOLFDU VX OLEUR� (VWD IXH OD YHUGDGHUD UD]yQ� (QWRQFHV� VL VLPSOHPHQWH HVFXFKDPRV� � � � � � � � � � � � �

ODV FRVDV TXH OD JHQWH GLFH� WHQGUHPRV SRFDV RSRUWXQLGDGHV GH OOHJDU D OD YHUGDG� WDQ SRFR�� � � � � � � � � � � � � � � �

WDO YH]� FRPR HO KLVWRULDGRU OLWHUDULR TXH VH FRQYHUWLUtD D OD UHHQFDUQDFLyQ VL HVWR OH SHUPLWLHUD� � � � � � � � � � � � � � � �

FRQWLQXDU�FUH\HQGR�TXH�+HUPDQQ�%DKU�KDEtD�WHQLGR�&RQH[LRQHV�MXGtDV�

0XFKR VH GLFH VREUH HO FRUDMH TXH OD JHQWH PXHVWUD KR\� 3DUD DILUPDU ODV YHUGDGHV TXH OD� � � � � � � � � � � � � � � � �

KXPDQLGDG QHFHVLWD KR\� HQ HO VHQWLGR GHO TXH KH KDEODGR� QHFHVLWDUi XQ WLSR GH FRUDMH� � � � � � � � � � � � � � �

EDVWDQWH GLIHUHQWH� FRUDMH LQWHUQR� 3HUR HO OXJDU GRQGH HVWH FRUDMH GHEHUtD HVWDU HQ HO DOPD� � � � � � � � � � � � � � �

HVWi RFXSDGR SRU OD FREDUGtD� OD UHQXHQFLD D WRPDU PHGLGDV� \ HVWR HVWi PX\ H[WHQGLGR� (Q� � � � � � � � � � � � � � � �

PXFKRV DVSHFWRV� GHELGR D HVWD FREDUGtD� D OD FLHQFLD HVSLULWXDO DQWURSRVyILFD OH UHVXOWD WDQ� � � � � � � � � � � � � �

GLItFLO DEULUVH FDPLQR KR\� 6H DEULUi FDPLQR� 3HUR XQR QR GHEH VHQWDUVH \ DFHSWDU� 8QR QR� � � � � � � � � � � � � � � �

GHEHUtD SHQVDU TXH ODV FRVDV LUiQ GH OD PDQHUD FRUUHFWD VLQ OD SDUWLFLSDFLyQ KXPDQD� 8QD� � � � � � � � � � � � � � �

FRVD D OD TXH WHQGUi TXH DFRVWXPEUDUVH� \ VHUi GLIHUHQWH D OR TXH KD HVWDGR DFRVWXPEUDGR� � � � � � � � � � � � � � � �

KDVWD DKRUD� HV TXH \R PLVPR WHQGUp TXH VHU PXFKR PHQRV LQGXOJHQWH HQ DOJXQRV DVSHFWRV� � � � � � � � � � � � � � �

GH OR TXH KH VLGR KDVWD DKRUD� 1R SLHQVHV TXH HVWR HV SRUTXH KH FDPELDGR PL YROXQWDG H� � � � � � � � � � � � � � � � � �

LQWHQFLyQ��GHEH�EXVFDU�ODV�UD]RQHV�HQ�OD�VLWXDFLyQ�H[LVWHQWH��

7HQGUiV TXH HQWHQGHU TXH QR SXHGR GHMDU TXH HO PRYLPLHQWR TXH WHQJR TXH UHSUHVHQWDU� � � � � � � � � � � � � �

DQWHV GH TXH HO PXQGR VH GLULMD D ORV SHUURV GH FXDOTXLHU PDQHUD� 3HUGRQD OD H[SUHVLyQ� 6H� � � � � � � � � � � � � � � � �

WUDWD GH WDUHDV PiV DOWDV GH ODV TXH OD JHQWH SXHGH VRxDU� 1R SXHGR LQYROXFUDUPH HQ QLQJXQD� � � � � � � � � � � � � � � � �

HPRFLyQ R VHQVDFLyQ TXH DOJ~Q JUXSR R JUXSR SXHGD GHVHDU� 6H GHEHQ FRQVLGHUDU PXFKRV� � � � � � � � � � � � � �

LQWHUHVHV H LPSXOVRV JHQHUDOHV \ PiV LPSRUWDQWHV TXH ODV DPELFLRQHV SXUDPHQWH SHUVRQDOHV� � � � � � � � � � � �

TXH JRELHUQDQ XQ FRQMXQWR GH SHUVRQDV X RWUR� 3DUD HQFRQWUDU OD IRUPD FRUUHFWD GH SUHVHQWDU� � � � � � � � � � � � � � �

OD DQWURSRVRItD� VLPSOHPHQWH GHEHPRV VHU FDSDFHV GH GHMDU GH ODGR HO HOHPHQWR SXUDPHQWH� � � � � � � � � � � � �

SHUVRQDO�TXH�SDUD�PXFKRV�HV�OR�~QLFR�TXH�OHV�LQWHUHVD�KR\��

< HQWRQFHV GHER FRQFOXLU DTXt KR\ FRQ DOJR TXH WDPELpQ KH HVWDGR GLFLHQGR HQ WRGRV ORV� � � � � � � � � � � � � � � �

RWURV OXJDUHV GRQGH KH HVWDGR KDEODQGR HVWRV GtDV� +D\ PXFKRV PLHPEURV GH QXHVWUD FLHQFLD� � � � � � � � � � � � � �

DQWURSRVyILFD GHO HVStULWX TXH HVWiQ YHUGDGHUDPHQWH GHGLFDGRV \ TXH WLHQHQ XQD LGHD FODUD� � � � � � � � � � � � �

GH OD VHULHGDG GH QXHVWUR WUDEDMR� 3HUR XQD \ RWUD YH] KD\ RWURV TXH QR SHUWHQHFHQ \ TXH VH� � � � � � � � � � � � � � � � � � �

https://wn.rsarchive.org/Lectures/GA177/English/RSP1993/FalDar_notwin.html#Note0306
https://wn.rsarchive.org/Lectures/GA177/English/RSP1993/FalDar_notwin.html#Note0307


FRPSRUWDQ GH XQD PDQHUD TXH VLPSOHPHQWH QR VXFHGHUtD VL OD PHPEUHVtD GH OD 6RFLHGDG VH� � � � � � � � � � � � � � �

OLPLWDUD D DTXHOORV TXH OHJtWLPDPHQWH SHUWHQHFHQ D HOOD� /DV FRVDV VLJXHQ VXUJLHQGR HQWUH ORV� � � � � � � � � � � � � �

PLHPEURV TXH HVWiQ PX\ OHMRV GH OR TXH UHDOPHQWH VH SUHWHQGH� $OJXQRV GH HVWRV VROR� � � � � � � � � � � � � � �

SXHGHQ GHFLUVH TXH VH UHODFLRQDQ FRQ OR TXH UHDOPHQWH VH SUHWHQGH VL XQR WRPD XQD YLVLyQ� � � � � � � � � � � � � � � �

WRWDOPHQWH�GLVWRUVLRQDGD��

/DV FRVDV VRQ GLFKDV SRU JUXSRV GH SHUVRQDV TXH GHEHQ VHU LJQRUDGDV� \D TXH QXHVWURV� � � � � � � � � � � � � � �

LQWHUHVHV UHDOHV YDQ PXFKR PiV DOOi GH SUHVWDU DWHQFLyQ D ODV DPELFLRQHV TXH HVWiQ YLYDV HQ� � � � � � � � � � � � � � � �

HVRV JUXSRV� ODV FRVDV VH GLFHQ DOOt� \ ODV SHUVRQDV FRPLHQ]DQ D FUHHU HQ HOODV� TXH QR WLHQHQ� � � � � � � � � � � � � � � � � �

PiV� TXH YHU FRQ QXHVWUDV YHUGDGHUDV LQWHQFLRQHV TXH XQ HVFDUDEDMR GH HVWLpUFRO WLHQH TXH� � � � � � � � � � � � � �

YHU FRQ XQ UHORM GH SpQGXOR� (V LPSRVLEOH YHU FyPR YDQ MXQWRV� 6LQ HPEDUJR� VH SRQHQ HQ� � � � � � � � � � � � � � � � �

FLUFXODFLyQ KLVWRULDV IDQWiVWLFDV FUHDGDV D SDUWLU GH LQVWLQWRV EiVLFRV TXH VH GHMDQ FRUUHU� <� � � � � � � � � � � � � �

HVWR D SHVDU GHO KHFKR GH TXH ODV SHUVRQDV TXH ORV JHQHUDQ VDEHQ PX\ ELHQ TXH QL XQD� � � � � � � � � � � � � � � � � �

SDODEUD HV FLHUWD� 7DOHV FRVDV SXHGHQ H[SOLFDUVH HQ FLHQFLDV QDWXUDOHV� SHUR WDPELpQ GHEHPRV� � � � � � � � � � � � �

VDFDU OD FRQFOXVLyQ OyJLFD \ WRPDU ODV DFFLRQHV QHFHVDULDV� (Q SULPHU OXJDU� YR\ D LPSRQHU� � � � � � � � � � � � � � �

GRV UHJODV \ \R PLVPR� &XDOTXLHUD TXH YD\D D KDEODU GH XQD UHJOD VLQ OD RWUD� HVWDUi GLFLHQGR� � � � � � � � � � � � � � � � � �

DOJR TXH QR HV FLHUWR� +H GDGR D FRQRFHU HVWDV GRV UHJODV HQ WRGRV ORV OXJDUHV GRQGH KH� � � � � � � � � � � � � � � � � �

HVWDGR�GDQGR�FRQIHUHQFLDV�HQ�ORV�~OWLPRV�PHVHV��

(Q SULQFLSLR� \D QR FRQWLQXDUp GDQGR HQWUHYLVWDV SULYDGDV D PLHPEURV GH OD 6RFLHGDG� � � � � � � � � � � � �

$QWURSRVyILFD� 3RU WRGDV HVDV HQWUHYLVWDV SULYDGDV KDQ GDGR OXJDU D LQIRUPHV TXH HVWiQ� � � � � � � � � � � � �

OOHQRV GH PHQWLUDV� 7HQJR PHMRUHV FRVDV TXH KDFHU TXH UHIXWDU ORV FXHQWRV FRQWDGRV SRU� � � � � � � � � � � � � �

SHUVRQDV TXH GHMDURQ YRODU VX LPDJLQDFLyQ \� SRU OR WDQWR� QR KD\ RWUD PDQHUD TXH� � � � � � � � � � � � � � �

GHVFRQWLQXDU HVWDV HQWUHYLVWDV SULYDGDV� $OJXQDV SHUVRQDV WLHQHQ XQ YHUGDGHUR LPSXOVR� � � � � � � � � �

HVRWpULFR� \ HQFRQWUDUp RWUDV IRUPDV GH DVHJXUDUPH GH TXH SXHGDQ SURJUHVDU� VROR WRPDUi XQ� � � � � � � � � � � � � �

WLHPSR� /D PHGLGD QR GHEH LPSHGLU TXH QDGLH SURJUHVH HQ HO GHVDUUROOR HVRWpULFR� 3HUR� HQ� � � � � � � � � � � � � � �

WpUPLQRV JHQHUDOHV� WRGDV ODV HQWUHYLVWDV SULYDGDV DKRUD GHEHQ GHWHQHUVH� (VWD� HQWRQFHV� HV� � � � � � � � � � � �

OD SULPHUD UHJOD� 1R YHQJDV D Pt� FRPR OR KD KHFKR OD JHQWH HQ DOJXQRV JUXSRV ORFDOHV� \ GLOHV� � � � � � � � � � � � � � � � � � �

TXH�HV�XQD�UHJOD�GXUD��1R��QR�YHQJDV�D�Pt��YH�D�ORV�UHVSRQVDEOHV��

/D VHJXQGD FRVD HV TXH OLEHUR D WRGRV ORV TXH KDQ WHQLGR XQD HQWUHYLVWD SULYDGD FRQPLJR GH� � � � � � � � � � � � � � � � �

OD SURPHVD GH QR KDEODU DO UHVSHFWR� VL DVt OR GHVHDQ� &XDOTXLHUD SXHGH FRQWDU OR TXH TXLHUD� � � � � � � � � � � � � � � � �

VREUH OR TXH VXFHGLy R VH GLMR HQ HVDV HQWUHYLVWDV SULYDGDV� HV GHFLU� HQ OD PHGLGD HQ TXH OR� � � � � � � � � � � � � � � � � � �

GHVHHQ� 1R YR\ D HYLWDU TXH QDGLH GLJD WRGD OD YHUGDG VREUH FXDOTXLHU FRVD TXH KD\D GLVFXWLGR� � � � � � � � � � � � � � � � �

FRQPLJR�HQ�XQD�HQWUHYLVWD�SULYDGD��

(VWDV GRV UHJODV YDQ MXQWDV� (O XQR QR VH DSOLFD VLQ HO RWUR� <� FRPR GLMH� VL FUHHV TXH VRQ� � � � � � � � � � � � � � � � � � � �

GXURV� YH FRQ ORV UHVSRQVDEOHV� $ PHQRV TXH VHD PHQRV LQGXOJHQWH HQ HVWRV DVXQWRV GH OR TXH� � � � � � � � � � � � � � � � �

KH VLGR KDVWD DKRUD� ORV SUREOHPDV GH ORV TXH KDEOR QR VH GHWHQGUiQ� &RPR GLMH� HQFRQWUDUp� � � � � � � � � � � � � � � �

RWUDV IRUPDV GH DVHJXUDUPH GH TXH HVWR QR GDxH HO GHVDUUROOR HVRWpULFR GH QDGLH� 6H� � � � � � � � � � � � � � �



HQFRQWUDUiQ IRUPDV \ PHGLRV� 3HUR� FRPR ODV SHUVRQDV VRQ FRPR VRQ KR\� QR HV SRVLEOH� � � � � � � � � � � � � � �

HVWDEOHFHU XQD FLHQFLD GH HVWH WLSR VLQ TXH ODV FRVDV VH VDOJDQ PDO GH YH] HQ FXDQGR� FRQ OD� � � � � � � � � � � � � � � � � � �

JHQWH VLHPSUH VDOWDQGR D FRQFOXVLRQHV HUUyQHDV� (V SRU HVR TXH WHQGUi TXH KDEHU HVWDV� � � � � � � � � � � � � �

UHJODV��

/DV SHUVRQDV TXH DGRSWDQ XQ HQIRTXH VHULR \ GLJQR GH QXHVWUR GHVDUUROOR FLHQWtILFR�HVSLULWXDO� � � � � � � � � � � � �

SXHGHQ WHQHU GLILFXOWDGHV SDUD FRPSUHQGHU FyPR SRGUtDQ RFXUULU WDOHV FRVDV� SHUR DFHSWDUiQ� � � � � � � � � � � �

ODV GRV UHJODV FRPR LQHYLWDEOHV� 'H DKRUD HQ DGHODQWH� WRGR HVWDUi FRPSOHWDPHQWH D OD YLVWD�� � � � � � � � � � � � � � �

£3RUTXH QR KD\ QDGD TXH GHED HYLWDU OD OX]� (VWR HV OR TXH HV WDQ YHUJRQ]RVR� OD YHUGDG \ WRGD� � � � � � � � � � � � � � � � � � � �

OD YHUGDG SRGUtD VHU FRQWDGD SRU WRGRV VLQ GHMDU OD PHQRU PDQFKD HQ QXHVWUR PRYLPLHQWR�� � � � � � � � � � � � � � �

3HUR OD JHQWH VH KD DSHJDGR D DOJR TXH KD VREUHYLYLGR HQ QXHVWUR WUDEDMR FRPR FRQWLQXDFLyQ� � � � � � � � � � � � � � � �

GH SUiFWLFDV DQWHULRUHV� WHQHU HQWUHYLVWDV LQGLYLGXDOHV� 6L KDEODU FRQ LQGLYLGXRV QR KXELHUD� � � � � � � � � � � �

UHVXOWDGR HQ PHQWLUDV� OD UHJOD QR KXELHUD VLGR QHFHVDULD� 3HUR WRGR OR TXH VH GLFH D FXDOTXLHU� � � � � � � � � � � � � � � � �

PLHPEUR VH SXHGH GHFLU FRQ VLQFHULGDG� 1XHVWUR PRYLPLHQWR VROR SXHGH EHQHILFLDUVH GH OD� � � � � � � � � � � � �

YHUGDG� YH \ FXHQWD WRGR OR TXH TXLHUDV� /D YHUGDG QR VH YHUi DIHFWDGD SRU ODV PHQWLUDV TXH� � � � � � � � � � � � � � � � � �

VH FXHQWDQ� SHUR QL VLTXLHUD GHEH YHUVH DIHFWDGR� \D TXH HV LPSRUWDQWH SDUD OD KXPDQLGDG� � � � � � � � � � � � � � �

TXH FXDOTXLHU FRVD SUHVHQWDGD IXHUD GH XQ FRQWH[WR GH FLHQFLD HVSLULWXDO VH SUHVHQWH GH XQD� � � � � � � � � � � � � � �

PDQHUD�VHULD�\�GLJQD��

3HUPtWDQPH UHSHWLU XQD YH] PiV� VLQ FDXVDU QLQJXQD SpUGLGD D DTXHOORV TXH EXVFDQ� � � � � � � � � � � � �

VHULDPHQWH HO GHVDUUROOR HVRWpULFR� JHQHUDOPHQWH \D QR GDUp HQWUHYLVWDV SULYDGDV SDUD ORV� � � � � � � � � � � �

PLHPEURV� 7RGRV VRQ OLEUHV GH GHFLU WRGR OR TXH TXLHUDQ VREUH ODV HQWUHYLVWDV TXH VH KDQ� � � � � � � � � � � � � � � �

GDGR� SHUR GHEH VHU OD YHUGDG� /LEHUR D WRGRV GH FXDOTXLHU YRWR GH VLOHQFLR TXH SXHGD KDEHU�� � � � � � � � � � � � � � � � �

3HUR VROR GHEH VHU SRUTXH ODV SHUVRQDV TXLHUHQ GHFLUOH D ORV GHPiV SRU VX SURSLR ELHQ� QR� � � � � � � � � � � � � � � � �

WLHQHQ TXH KDFHUOR SRU PL ELHQ� < QR WHQJR QLQJXQD REMHFLyQ D TXH ODV SHUVRQDV GLIXQGDQ� � � � � � � � � � � � � � � �

DPSOLDPHQWH TXH HVWDV UHJODV H[LVWHQ \ VRQ FDUDFWHUtVWLFDV GH QXHVWUR PRYLPLHQWR� (QWRQFHV� � � � � � � � � � � �

HO PXQGR VH GDUi FXHQWD GH OD QDWXUDOH]D LQIDPH GH ODV FRVDV TXH VH GLFHQ FRQ WDQWD� � � � � � � � � � � � � � � � �

IUHFXHQFLD��HVSHFLDOPHQWH�VREUH�QXHVWUD�6RFLHGDG��

�

� �
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/RV�HVStULWXV�HOHPHQWDOHV�GH�QDFLPLHQWR�\�PXHUWH�

'RUQDFK����GH�RFWXEUH�GH�������

&RPR GLMH HQ PLV FRQIHUHQFLDV DQWHULRUHV� KD OOHJDGR HO PRPHQWR GH TXH OD KXPDQLGDG� � � � � � � � � � � � � �

FRQR]FD FLHUWDV YHUGDGHV VREUH HO WUDVIRQGR HVSLULWXDO GHO PXQGR ItVLFR� 6L ODV SHUVRQDV QR� � � � � � � � � � � � � �

YDQ D HVWDU SUHSDUDGDV SDUD DFHSWDU HVWDV YHUGDGHV SRU VX SURSLD EXHQD YROXQWDG� VH YHUiQ� � � � � � � � � � � � � � �

REOLJDGDV�D�DSUHQGHU�GH�ORV�WHUULEOHV�HYHQWRV�TXH�VXFHGHUiQ�D�PHGLGD�TXH�SDVH�HO�WLHPSR��

3XHGH VXUJLU OD SUHJXQWD GH SRU TXp DKRUD HV HO PRPHQWR GH TXH OD KXPDQLGDG DSUHQGD HVWDV� � � � � � � � � � � � � � � � �

YHUGDGHV� DOJXQDV GH ODV FXDOHV SXHGHQ FRQPRFLRQDU D ODV SHUVRQDV� 3RU VXSXHVWR� KDQ� � � � � � � � � � � � �

H[LVWLGR GXUDQWH PXFKR WLHPSR� SHUR OD KXPDQLGDG HQ JHQHUDO HVWDED SURWHJLGD \ QR WHQtD� � � � � � � � � � � � � �

TXH DFHSWDUORV� 0XFKDV GH HVWDV YHUGDGHV IXHURQ FXLGDGRVDPHQWH JXDUGDGDV HQ ORV DQWLJXRV� � � � � � � � � � � �

0LVWHULRV� FRPR XVWHGHV VDEHQ� SDUD TXH ODV SHUVRQDV HQ ODV iUHDV FLUFXQGDQWHV QR HVWXYLHUDQ� � � � � � � � � � � � � �

H[SXHVWDV DO HIHFWR SHUWXUEDGRU GH HVWDV YHUGDGHV� $KRUD� D PHQXGR KHPRV GLFKR TXH HV HO� � � � � � � � � � � � � � �

PLHGR D ODV JUDQGHV YHUGDGHV OR TXH LPSLGH TXH ODV SHUVRQDV ORV DFHSWHQ� $TXHOORV TXH� � � � � � � � � � � � � � �

WLHQHQ HVWH PLHGR KR\� \ GH KHFKR KD\ PXFKRV GH HOORV� SRGUtDQ SRU VXSXHVWR GHFLU� ¢3RU TXp� � � � � � � � � � � � � � � � �

OD KXPDQLGDG QR SXHGH FRQWLQXDU HQ XQD HVSHFLH GH HVWDGR GH VXHxR HQ OR TXH UHVSHFWD D� � � � � � � � � � � � � � � � �

HVWDV YHUGDGHV" 7DO FRPR HVWiQ ODV FRVDV� ODV SHUVRQDV VH KDQ YXHOWR WHQVDV \ WHPHURVDV HQ� � � � � � � � � � � � � � � �

ORV�~OWLPRV�WLHPSRV��\�¢SRU�TXp�GHEHUtDQ�HVWDU�H[SXHVWDV�D�HVDV�JUDQGHV�\�WHPLEOHV�YHUGDGHV"�

3DVHPRV D HVWD SUHJXQWD� HQ SULPHU OXJDU FRQVLGHUDQGR SRU TXp D SDUWLU GH DKRUD OD� � � � � � � � � � � � � � �

KXPDQLGDG GHEH VHU WUDWDGD GH PDQHUD GLIHUHQWH� SRU DVt GHFLUOR� SRU HO PXQGR GHO HVStULWX� � � � � � � � � � � � � � �

GH�OR�TXH�KD�VLGR�KDVWD�DKRUD�HQ�HVWD�HUD�SRVW�DWODQWH��

(Q PLV FRQIHUHQFLDV DQWHULRUHV KDEOp GHO PXQGR QR ItVLFR TXH OLPLWD GLUHFWDPHQWH FRQ� � � � � � � � � � � � �

QXHVWUR PXQGR ItVLFR� (VWH HV HO PXQGR TXH OD KXPDQLGDG QHFHVLWDUi FRQRFHU HQ HO WLHPSR� � � � � � � � � � � � � � �

TXH VH DYHFLQD� <D VDEHV� WDQ SURQWR FRPR HQWUDV HQ XQ PXQGR QR ItVLFR� WRGR HV GLIHUHQWH GH� � � � � � � � � � � � � � � � � �

OD IRUPD HQ TXH HVWi DTXt� /OHJDV D FRQRFHU FLHUWDV HQWLGDGHV \� VREUH WRGR� FRVDV GH XQD� � � � � � � � � � � � � � � � �

QDWXUDOH]D HVSHFLDO TXH HVWiQ RFXOWDV D OD YLVWD GH OD KXPDQLGDG GpELO� OD �YLVWD� DTXt LQFOX\H� � � � � � � � � � � � � � � �

WRGR�OR�TXH�VH�WUDQVPLWH�HQ�LGHDV�H�LGHDV��

¢3RU TXp HO RMR KXPDQR KD VLGR GHVYLDGR GH HVWH RWUR PXQGR HQ OD HUD SRVW�DWODQWH� KDVWD HO� � � � � � � � � � � � � � � � � �

PRPHQWR SUHVHQWH" (V SRUTXH KD\ HQWLGDGHV HQ HVWH PXQGR GH DO ODGR� RWURV PXQGRV� � � � � � � � � � � � � �

VXSHULRUHV HVWiQ PiV DOOi GH pO� TXH VROR SRGUtDQ GDUVH D FRQRFHU D ORV VHUHV KXPDQRV EDMR� � � � � � � � � � � � � � � � �

FLHUWDV FRQGLFLRQHV� 7LHQHQ XQD IXQFLyQ HVSHFtILFD HQ WRGR HO XQLYHUVR \ HVSHFLDOPHQWH� � � � � � � � � � � �



WDPELpQ HQ OD HYROXFLyQ KXPDQD� +D\ PXFKRV WLSRV GLIHUHQWHV GH HVWDV HQWLGDGHV HQ OD RWUD� � � � � � � � � � � � � � �

UHJLyQ��

+R\ TXLHUR KDEODUOHV VREUH XQD FODVH GH WDOHV HQWLGDGHV� OD FODVH FX\D IXQFLyQ HQ HO JUDQ� � � � � � � � � � � � � � � �

HVTXHPD GH ODV FRVDV HVWi UHODFLRQDGD FRQ HO QDFLPLHQWR \ OD PXHUWH KXPDQD� 1XQFD GHEHV� � � � � � � � � � � � � � �

FUHHU TXH HO QDFLPLHQWR \ OD PXHUWH KXPDQRV VRQ HQ UHDOLGDG WDO FRPR VH SUHVHQWDQ D ORV� � � � � � � � � � � � � � � � �

VHQWLGRV� /DV HQWLGDGHV HVSLULWXDOHV HVWiQ LQYROXFUDGDV FXDQGR XQ VHU KXPDQR HQWUD D HVWH� � � � � � � � � � � � �

PXQGR ItVLFR GHVGH OR QR ItVLFR� \ OXHJR OR GHMD QXHYDPHQWH SDUD HO PXQGR QR ItVLFR� 3DUD� � � � � � � � � � � � � � � � �

GDUOHV XQ QRPEUH� OODPpPRVORV �HVStULWXV HOHPHQWDOHV GH QDFLPLHQWR \ PXHUWH� SRU HO� � � � � � � � � � � �

PRPHQWR� (V FLHUWR TXH ORV LQGLYLGXRV TXH KDVWD DKRUD VH LQLFLDURQ HQ ORV 0LVWHULRV� � � � � � � � � � � � � �

FRQVLGHUDEDQ TXH HUD VX GHEHU HVWULFWR QR KDEODU FRQ OD JHQWH HQ JHQHUDO GH HVWRV HVStULWXV� � � � � � � � � � � � � � � �

HOHPHQWDOHV GH QDFLPLHQWR \ PXHUWH� 6L XQR KDEODUD GH HOORV \ GH OD IRUPD HQ TXH YLYHQ HVWRV� � � � � � � � � � � � � � � � � �

HVStULWXV HOHPHQWDOHV� XQR HVWDUtD KDEODQGR GH DOJR TXH SDUHFHUtD FDUEyQ DO URMR YLYR SDUD OD� � � � � � � � � � � � � � �

JHQWH� SRUTXH DVt HV FRPR VH KD GHVDUUROODGR OD KXPDQLGDG HQ OD HUD SRVW�DWODQWH� 7DPELpQ� � � � � � � � � � � � � � �

SRGUtDPRV XVDU RWUD DQDORJtD� 6L ODV SHUVRQDV OOHJDQ D FRQRFHU PiV VREUH OD QDWXUDOH]D� � � � � � � � � � � � � �

HVHQFLDO GH HVWRV HVStULWXV HOHPHQWDOHV GH QDFLPLHQWR \ PXHUWH \ OR KDFHQ FRQ SOHQD� � � � � � � � � � � � � �

FRQFLHQFLD��OOHJDQ�D�FRQRFHU�SRGHUHV�TXH�VRQ�HQHPLJRV�GH�OD�YLGD�HQ�HO�PXQGR�ItVLFR��

&XDOTXLHU SHUVRQD FRQ VHQWLPLHQWRV PiV R PHQRV QRUPDOHV� LQFOXVR KR\ HQ GtD� VHUi� � � � � � � � � � � � �

VDFXGLGR SDUD DSUHQGHU OD YHUGDG GH TXH SDUD SURYRFDU HO QDFLPLHQWR \ OD PXHUWH HQ HO� � � � � � � � � � � � � � � �

PXQGR ItVLFR� ORV HVStULWXV GLYLQRV TXH JXtDQ ORV GHVWLQRV PXQGLDOHV WLHQHQ TXH XVDU HVStULWXV� � � � � � � � � � � � � �

HOHPHQWDOHV TXH HQ UHDOLGDG VRQ HQHPLJRV GH WRGR OR TXH ORV VHUHV KXPDQRV EXVFDQ \ GHVHDQ� � � � � � � � � � � � � � � �

SDUD VX ELHQHVWDU \ ELHQHVWDU DTXt HQ HO PXQGR ItVLFR� 6L WRGR VH KL]R VROR SDUD VDWLVIDFHU ORV� � � � � � � � � � � � � � � � � �

GHVHRV GH ORV VHUHV KXPDQRV� HVWDU FyPRGRV HQ HVWH PXQGR ItVLFR� HVWDU HQ IRUPD \ ELHQ D� � � � � � � � � � � � � � � � �

PHGLGD TXH QRV YDPRV D GRUPLU \ GHVSHUWDU GH QXHYR \ FRQWLQXDU FRQ QXHVWUR WUDEDMR� VL� � � � � � � � � � � � � � � �

WRGRV ORV HVStULWXV IXHUDQ GH DOJXQD FODVH (V TXH WHQHPRV XQD YLGD WDQ FyPRGD� HO� � � � � � � � � � � � � � �

QDFLPLHQWR�\�OD�PXHUWH�QR�SRGUtDQ�VHU��

7HQHPRV TXH DFRVWXPEUDUQRV D OD LGHD GH TXH HO PXQGR QR HVWi KHFKR FRPR D OD JHQWH� � � � � � � � � � � � � � � � �

UHDOPHQWH OH JXVWDUtD TXH IXHUD \ TXH H[LVWH HO HOHPHQWR TXH HQ ORV 0LVWHULRV HJLSFLRV VH� � � � � � � � � � � � � � � �

FRQRFtD FRPR 
QHFHVLGDG GH KLHUUR
� &RPR SDUWH GH HVWD QHFHVLGDG GH KLHUUR� ORV GLRVHV� � � � � � � � � � � � � �

XWLOL]DQ HQWLGDGHV KRVWLOHV DO PXQGR ItVLFR SDUD SURYRFDU HO QDFLPLHQWR \ OD PXHUWH GH ORV� � � � � � � � � � � � � � �

VHUHV�KXPDQRV��

(QWRQFHV� HVWDPRV YLHQGR XQ PXQGR TXH HVWi LQPHGLDWDPHQWH DO ODGR GHO QXHVWUR� XQ PXQGR� � � � � � � � � � � � � �

TXH GtD D GtD� KRUD D KRUD� WLHQH TXH YHU FRQ QXHVWUR SURSLR PXQGR� SRUTXH ORV SURFHVRV GH� � � � � � � � � � � � � � � � � �

QDFLPLHQWR \ PXHUWH RFXUUHQ WRGRV ORV GtDV \ FDGD KRUD DTXt HQ OD WLHUUD � (Q HO PRPHQWR HQ� � � � � � � � � � � � � � � � � � �

TXH ORV VHUHV KXPDQRV FUX]DQ HO XPEUDO KDFLD HO RWUR PXQGR� HQWUDQ HQ XQD HVIHUD GRQGH ODV� � � � � � � � � � � � � � � � �

HQWLGDGHV YLYHQ \ HVWiQ DFWLYDV FX\D FRQGXFWD� SXQWRV GH YLVWD \ GHVHRV VRQ GHVWUXFWLYRV SDUD� � � � � � � � � � � � � � �

OD YLGD KXPDQD ItVLFD RUGLQDULD� 6L HVWR VH KXELHUD GDGR D FRQRFHU D SHUVRQDV DMHQDV D ORV� � � � � � � � � � � � � � � � �



0LVWHULRV DQWHV� VL D ODV SHUVRQDV VH OHV KXELHUD GDGR XQD LGHD GH HVWDV HQWLGDGHV�� � � � � � � � � � � � � � �

LQHYLWDEOHPHQWH KDEUtD VXFHGLGR OR VLJXLHQWH� 6L ODV SHUVRQDV TXH VRQ LQFDSDFHV GH OLGLDU FRQ� � � � � � � � � � � � � �

VXV LQVWLQWRV H LPSXOVRV� FRQ VXV SDVLRQHV� KXELHUDQ VDELGR TXH ODV HQWLGDGHV GHVWUXFWLYDV� � � � � � � � � � � � �

HVWDEDQ SUHVHQWHV D VX DOUHGHGRU WRGR HO WLHPSR� KDEUtDQ XWLOL]DGR ORV SRGHUHV GH HVDV� � � � � � � � � � � � � �

HQWLGDGHV GHVWUXFWLYDV� 6LQ HPEDUJR� QR ORV KDEUtDQ XWLOL]DGR FRPR ORV GLRVHV HQ HO� � � � � � � � � � � � �

QDFLPLHQWR \ OD PXHUWH� VLQR GHQWUR GHO iPELWR GH OD YLGD ItVLFD� 6L ODV SHUVRQDV KXELHUDQ� � � � � � � � � � � � � � � �

VHQWLGR HO GHVHR GH VHU GHVWUXFWLYDV HQ XQD HVIHUD X RWUD� KDEUtDQ WHQLGR XQD JUDQ� � � � � � � � � � � � � � �

RSRUWXQLGDG GH KDFHU TXH HVWDV HQWLGDGHV OHV VLUYDQ� \D TXH HV IiFLO KDFHU TXH QRV VLUYDQ D� � � � � � � � � � � � � � � � �

QRVRWURV� (VWD YHUGDG VH PDQWXYR RFXOWD SDUD SURWHJHU OD YLGD RUGLQDULD GH ORV HVStULWXV� � � � � � � � � � � � � �

GHVWUXFWLYRV�\�HOHPHQWDOHV�GHO�QDFLPLHQWR�\�OD�PXHUWH��

/D SUHJXQWD HV� ¢QR GHEHUtDPRV VHJXLU PDQWHQLpQGRORV RFXOWRV" (VWR QR HV SRVLEOH� \ SRU� � � � � � � � � � � � � �

UD]RQHV PX\ HVSHFtILFDV� XQD GH ODV FXDOHV HVWi UHODFLRQDGD FRQ XQD JUDQ H LPSRUWDQWH OH\� � � � � � � � � � � � � � �

FyVPLFD� 3RGUtD GDUOH XQD IyUPXOD JHQHUDO� SHUR VHUi PHMRU XVDU OD IRUPD UHDO TXH HVWi� � � � � � � � � � � � � � �

WRPDQGR DKRUD \ HQ HO IXWXUR LQPHGLDWR SDUD GHPRVWUDUOH HVWD OH\� &RPR VDEHQ� QR KDFH� � � � � � � � � � � � � � �

PXFKR WLHPSR� XQ Q~PHUR FUHFLHQWH GH LPSXOVRV HQWUy HQ OD HYROXFLyQ KXPDQD TXH QR� � � � � � � � � � � � � �

H[LVWtD DQWHV \ TXH VRQ EDVWDQWH FDUDFWHUtVWLFRV GH QXHVWUD FLYLOL]DFLyQ DFWXDO� ,QWHQWD UHJUHVDU� � � � � � � � � � � � �

D WX PHQWH D ORV WLHPSRV QR KDFH PXFKR WLHPSR� (QFRQWUDUi PRPHQWRV HQ TXH QR KDEtD� � � � � � � � � � � � � � � �

ORFRPRWRUDV GH YDSRU� FXDQGR OD JHQWH D~Q QR XVDED OD HOHFWULFLGDG FRPR OR KDFHPRV DKRUD�� � � � � � � � � � � � � � �

YHFHV TXL]iV FXDQGR VROR SHQVDGRUHV FRPR /HRQDUGR GD 9LQFL �> �1RWD � @ IXHURQ FDSDFHV GH� � � � � � � � � � � � � � � �

WHQHU OD LGHD� WHyULFDPHQWH \ VREUH OD EDVH GH H[SHULPHQWRV� GH TXH ORV KXPDQRV SRGUtDQ� � � � � � � � � � � � � � �

FUHDU DSDUDWRV TXH OHV SHUPLWLHUDQ YRODU� 7RGR HVWR VH KD KHFKR UHDOLGDG HQ XQ WLHPSR� � � � � � � � � � � � � � �

UHODWLYDPHQWH FRUWR� 6ROR FRQVLGHUH FXiQWR GHSHQGH GHO XVR GH YDSRU� GH HOHFWULFLGDG� GH ORV� � � � � � � � � � � � � �

FDPELRV HQ OD GHQVLGDG DWPRVIpULFD TXH KDQ KHFKR SRVLEOH ORV GLULJLEOHV� R GHO FRQRFLPLHQWR� � � � � � � � � � � � � �

GH OD HVWiWLFD TXH KD OOHYDGR DO DYLyQ� &RQVLGHUH WRGR OR TXH KD HQWUDGR HQ OD HYROXFLyQ� � � � � � � � � � � � � � � � �

KXPDQD HQ ORV ~OWLPRV WLHPSRV� 3LHQVD HQ ORV SRGHUHV GHVWUXFWLYRV GH OD GLQDPLWD� HWF�� \� � � � � � � � � � � � � � �

SXHGHV LPDJLQDU IiFLOPHQWH� YLHQGR FXiQ UiSLGR VH KD LGR� TXH QXHYDV \ GLIHUHQWHV FRVDV� � � � � � � � � � � � � �

IDEXORVDV GH HVWH WLSR VHUiQ HO REMHWLYR GHO IXWXUR HVIXHU]R KXPDQR� &UHR TXH SXHGH YHU� � � � � � � � � � � � � � �

IiFLOPHQWH TXH OR LGHDO SDUD HO IXWXUR FHUFDQR VHUi QR WHQHU PiV \ PiV *RHWKHV� VLQR PiV \� � � � � � � � � � � � � � � � � �

PiV�(GLVRQV��

/D JHQWH PRGHUQD� SRU VXSXHVWR� FUHH TXH WRGR HVWR� HO WHOpJUDIR� ORV WHOpIRQRV� HO XVR GH� � � � � � � � � � � � � � � �

6WHDP 3RZHU� HWF�� RFXUUH VLQ OD SDUWLFLSDFLyQ GH HQWLGDGHV HVSLULWXDOHV� 6LQ HPEDUJR� HVWH QR� � � � � � � � � � � � � �

HV HO FDVR� (O GHVDUUROOR GH OD FLYLOL]DFLyQ KXPDQD LPSOLFD OD SDUWLFLSDFLyQ GH HVStULWXV� � � � � � � � � � � � � �

HOHPHQWDOHV� LQFOXVR VL ODV SHUVRQDV QR OR VDEHQ� /RV PDWHULDOLVWDV PRGHUQRV LPDJLQDQ TXH HO� � � � � � � � � � � � � �

WHOpIRQR \ HO WHOpJUDIR� \ ODV PiTXLQDV GH YDSRU UHFRUULGDV ODUJDV GLVWDQFLDV \ WDPELpQ� � � � � � � � � � � � � �

XWLOL]DGRV SRU ORV DJULFXOWRUHV� VH KDQ FRQVWUXLGR VLPSOHPHQWH VREUH OD EDVH GH OR TXH OD� � � � � � � � � � � � � � �

JHQWH SURGXFH FRQ HO VXGRU GH VX IUHQWH� 7RGR OR TXH OD JHQWH KDFH D HVWH UHVSHFWR HVWi EDMR OD� � � � � � � � � � � � � � � � � � � �

LQIOXHQFLD GH HVStULWXV HOHPHQWDOHV� 6LHPSUH HVWiQ LQYROXFUDGRV \ QRV D\XGDQ HQ HVWR� /DV� � � � � � � � � � � � �

https://wn.rsarchive.org/Lectures/GA177/English/RSP1993/FalDar_notwin.html#Note0401


SHUVRQDV QR WRPDQ OD LQLFLDWLYD SRU VX FXHQWD HQ HVWH FDPSR� VRQ JXLDGDV� (Q ODERUDWRULRV�� � � � � � � � � � � � � � �

WDOOHUHV��UHDOPHQWH�HQ�WRGDV�SDUWHV�GRQGH�HO�HVStULWX�GH�LQYHQFLyQ�HVWi�DFWLYR��

/RV HVStULWXV HOHPHQWDOHV TXH KDQ GDGR LPSXOVRV D QXHVWUD FLYLOL]DFLyQ GHVGH HO VLJOR ;9,,,� � � � � � � � � � � � � �

HQ DGHODQWH VRQ GHO PLVPR WLSR TXH ORV XWLOL]DGRV SRU ORV GLRVHV SDUD SURYRFDU HO QDFLPLHQWR� � � � � � � � � � � � � � � �

\ OD PXHUWH� (VWH HV XQR GH ORV PLVWHULRV TXH ORV VHUHV KXPDQRV WLHQHQ TXH GHVFXEULU KR\� <� � � � � � � � � � � � � � � � � �

OD OH\ GH OD KLVWRULD PXQGLDO GH OD TXH KH KDEODGR HV TXH D PHGLGD TXH DYDQ]D OD HYROXFLyQ�� � � � � � � � � � � � � � � � � � �

ORV GLRVHV VLHPSUH JRELHUQDQ SRU XQ WLHPSR GHQWUR GH XQD HVIHUD SDUWLFXODU GH HVStULWXV� � � � � � � � � � � � � �

HOHPHQWDOHV \ OXHJR ORV VHUHV KXPDQRV HQWUDQ HQ HVWD PLVPD HVIHUD \ XVDQ ORV HVStULWXV� � � � � � � � � � � � � � �

HOHPHQWDOHV� (Q pSRFDV DQWHULRUHV� ORV HVStULWXV HOHPHQWDOHV GH QDFLPLHQWR \ PXHUWH� � � � � � � � � � �

HVHQFLDOPHQWH VHUYtDQ D ORV HVStULWXV GLYLQRV TXH JXLDEDQ DO PXQGR� 'HVGH QXHVWURV GtDV� \� � � � � � � � � � � � � �

HVWR KD HVWDGR VXFHGLHQGR GHVGH KDFH DOJ~Q WLHPSR� ORV HVStULWXV HOHPHQWDOHV GH QDFLPLHQWR� � � � � � � � � � � � �

\�PXHUWH�HVWiQ�DO�VHUYLFLR�GH�OD�WHFQRORJtD��OD�LQGXVWULD�\�HO�FRPHUFLR�KXPDQR��

$OJR HVWi VXFHGLHQGR HQ HVWH TXLQWR SHUtRGR GH FLYLOL]DFLyQ SRVW�DWODQWH� TXH HV VLPLODU D DOJR� � � � � � � � � � � � � � �

TXH VXFHGLy HQ ORV WLHPSRV DWODQWHV� GXUDQWH HO FXDUWR SHUtRGR DWODQWH� +H KDEODGR GH HVWR� � � � � � � � � � � � � � �

DQWHV� +DVWD HO FXDUWR SHUtRGR DWODQWH� ORV HVStULWXV GLYLQRV TXH JXtDQ OD HYROXFLyQ KXPDQD� � � � � � � � � � � � � �

XVDEDQ FLHUWRV HVStULWXV HOHPHQWDOHV� 7XYLHURQ TXH XVDUORV SRUTXH QR VROR HO QDFLPLHQWR \ OD� � � � � � � � � � � � � �

PXHUWH WXYLHURQ TXH SURGXFLUVH HQ HVH PRPHQWR� VLQR WDPELpQ DOJR PiV� TXH VH SXHGH GHFLU� � � � � � � � � � � � � � �

TXH HVWi PiV FHUFD GH OD WLHUUD� 5HFRUGDUiQ DOJXQDV GH ODV GHVFULSFLRQHV TXH KH GDGR GH OD� � � � � � � � � � � � � � � � �

HUD DWODQWH� FXDQGR ORV VHUHV KXPDQRV WRGDYtD HUDQ IOH[LEOHV HQ VX QDWXUDOH]D ItVLFD \ VXV� � � � � � � � � � � � � � �

DOPDV SRGtDQ KDFHU TXH VXV FXHUSRV FUHFLHUDQ JUDQGHV R SDUHFLHUDQ HQDQRV� FRQ VX� � � � � � � � � � � � �

DSDULHQFLD H[WHUQD GHSHQGLHQGR GH VX QDWXUDOH]D LQWHUQD� 3RU IDYRU� UHFXHUGD HVWR GH QXHYR�� � � � � � � � � � � � �

> �1RWD � @ +R\ HO VHUYLFLR TXH FLHUWRV HVStULWXV HOHPHQWDOHV OH GDQ D ORV HVStULWXV GLYLQRV HQ� � � � � � � � � � � � � � � � � �

RFDVLRQHV GH QDFLPLHQWR \ PXHUWH HV FODUDPHQWH HYLGHQWH HQ WpUPLQRV ItVLFRV� (Q DTXHOORV� � � � � � � � � � � � �

WLHPSRV� FXDQGR OD DSDULHQFLD H[WHUQD HVWDED GH DFXHUGR FRQ OD QDWXUDOH]D LQWHUQD� FLHUWRV� � � � � � � � � � � � �

HVStULWXV HOHPHQWDOHV HVWDEDQ VLUYLHQGR D ORV GLRVHV GXUDQWH WRGD OD YLGD KXPDQD� &XDQGR OD� � � � � � � � � � � � � �

HUD DWODQWH DOFDQ]y VX FXDUWR SHUtRGR� OD JHQWH FRPHQ]y D JREHUQDU QXHYDPHQWH D ORV� � � � � � � � � � � � � �

HVStULWXV HOHPHQWDOHV� TXH DQWHULRUPHQWH KDEtDQ VLGR XWLOL]DGRV SRU ORV GLRVHV� SDUD JREHUQDU� � � � � � � � � � � �

HO FUHFLPLHQWR \ OD ILVRQRPtD JHQHUDO GH ORV VHUHV KXPDQRV� /RV VHUHV KXPDQRV REWXYLHURQ HO� � � � � � � � � � � � � � �

FRQWURO�GH�FLHUWRV�SRGHUHV�GLYLQRV�\�ORV�XWLOL]DURQ��

/D FRQVHFXHQFLD IXH TXH GHVGH DSUR[LPDGDPHQWH OD PLWDG GH OD HUD DWODQWH� HUD SRVLEOH TXH� � � � � � � � � � � � � � �

ODV SHUVRQDV TXH GHVHDEDQ GDxDU D VXV VHPHMDQWHV XVDUDQ WRGR WLSR GH SRGHUHV FUHDWLYRV� � � � � � � � � � � � � �

VREUH HOORV� PDQWHQLpQGRORV HQDQRV HQ FUHFLPLHQWR R FRQYLUWLpQGRORV HQ JLJDQWHV� R GHMDQGR� � � � � � � � � � � �

(O RUJDQLVPR ItVLFR VH GHVDUUROOD GH WDO PDQHUD TXH HO LQGLYLGXR HQ FXHVWLyQ VHUtD XQD� � � � � � � � � � � � � � �

SHUVRQD LQWHOLJHQWH R XQ FUHWLQR� 8Q SRGHU WHUULEOH HVWDED HQ PDQRV KXPDQDV HQ PHGLR GH OD� � � � � � � � � � � � � � � �

HUD DWODQWH� 6DEHV� SRUTXH KH OODPDGR OD DWHQFLyQ VREUH HVWR� TXH HVWR QR VH PDQWXYR HQ� � � � � � � � � � � � � � � �

VHFUHWR� DXQTXH QR SRU QLQJ~Q WLSR GH LQWHQFLyQ PDOYDGD� 6HJ~Q XQD GH ODV OH\HV GH OD� � � � � � � � � � � � � � � �

KLVWRULD PXQGLDO� DOJR TXH LQLFLDOPHQWH IXH REUD GH ORV GLRVHV WXYR TXH FRQYHUWLUVH HQ REUD GH� � � � � � � � � � � � � � � �

https://wn.rsarchive.org/Lectures/GA177/English/RSP1993/FalDar_notwin.html#Note0402


ORV VHUHV KXPDQRV� (VWR FRQGXMR D VHULRV GDxRV HQ OD HUD DWODQWH� GH PRGR TXH GXUDQWH ORV� � � � � � � � � � � � � � � � �

~OWLPRV FXDWUR R WUHV SHUtRGRV GH FLYLOL]DFLyQ� WRGD OD FLYLOL]DFLyQ DWODQWH WXYR TXH VHU JXLDGD� � � � � � � � � � � � � � �

KDFLD VX SURSLD GHVWUXFFLyQ� 1XHVWUD SURSLD FLYLOL]DFLyQ IXH VDOYDGD \ WUDtGD GH OD $WOiQWLGD�� � � � � � � � � � � � � �

FRPR KH GHVFULWR HQ RWUD SDUWH� \ UHFRUGDUiQ PLV GHVFULSFLRQHV GH OR TXH VXFHGLy HQ OD HUD� � � � � � � � � � � � � � � � �

DWODQWH��

(Q ORV ~OWLPRV WUHV R GRV SHUtRGRV GH OD FLYLOL]DFLyQ SRVW�DWODQWH HQ OD TXLQWD HWDSD GH OD� � � � � � � � � � � � � � � � �

HYROXFLyQ GH OD WLHUUD� HO WUDEDMR DKRUD UHDOL]DGR SRU ORV GLRVHV YROYHUi D VHU XQ WUDEDMR SDUD� � � � � � � � � � � � � � � � �

OD KXPDQLGDG� 6ROR HVWDPRV HQ ODV SULPHUDV HWDSDV GH ODV DFWLYLGDGHV WHFQROyJLFDV�� � � � � � � � � � � �

LQGXVWULDOHV \ FRPHUFLDOHV TXH VH GHVDUUROODQ EDMR OD LQIOXHQFLD GH ORV HVStULWXV HOHPHQWDOHV� � � � � � � � � � � � �

GH QDFLPLHQWR \ PXHUWH� (VWD LQIOXHQFLD \ VXV HIHFWRV VHUiQ FDGD YH] PiV UDGLFDOHV� +DVWD� � � � � � � � � � � � � � �

DKRUD� ORV HVStULWXV HOHPHQWDOHV GH QDFLPLHQWR \ PXHUWH KDQ VLGR JXLDGRV SRU ORV GLRVHV \ VX� � � � � � � � � � � � � � � �

LQIOXHQFLD VH KD OLPLWDGR D OD DSDULFLyQ \ HO IDOOHFLPLHQWR GH ORV KXPDQRV D QLYHO ItVLFR� 3HUR� � � � � � � � � � � � � � � � �

OD FLYLOL]DFLyQ GH QXHVWUD SURSLD pSRFD \ OD IXWXUD WLHQH TXH VHU WDO TXH HVWRV HVStULWXV SXHGDQ� � � � � � � � � � � � � � � � �

VHU�DFWLYRV�HQ�WHFQRORJtD��LQGXVWULD��FRPHUFLR��HWF��

7DPELpQ KD\ RWUR DVSHFWR EDVWDQWH HVSHFtILFR HQ HVWR� &RPR KH GLFKR� HVWRV HVStULWXV� � � � � � � � � � � � �

HOHPHQWDOHV VRQ ORV HQHPLJRV GHO ELHQHVWDU KXPDQR \ TXLHUHQ GHVWUXLUOR� 7HQHPRV TXH YHU� � � � � � � � � � � � �

ODV FRVDV ELHQ \ QR KDFHUQRV LOXVLRQHV VREUH OD QDWXUDOH]D UDGLFDO GH HVWR� /D FLYLOL]DFLyQ GHEH� � � � � � � � � � � � � � � �

SURJUHVDU HQ ORV FDPSRV GH OD WHFQRORJtD� OD LQGXVWULD \ HO FRPHUFLR� 3HUR� SRU VX SURSLD� � � � � � � � � � � � � � � �

QDWXUDOH]D� WDO FLYLOL]DFLyQ QR SXHGH VHUYLU DO ELHQHVWDU GH OD KXPDQLGDG HQ HO PXQGR ItVLFR�� � � � � � � � � � � � � � �

VROR�SXHGH�UHVXOWDU�GHVWUXFWLYR�SDUD�HO�ELHQHVWDU�KXPDQR��

(VWD VHUi XQD YHUGDG GHVDJUDGDEOH SDUD ODV SHUVRQDV TXH QXQFD VH FDQVDQ GH SURQXQFLDU� � � � � � � � � � � � � �

JUDQGHV GLVFXUVRV VREUH ORV WUHPHQGRV DYDQFHV ORJUDGRV HQ OD FLYLOL]DFLyQ PRGHUQD� SRUTXH� � � � � � � � � � � �

YHQ ODV FRVDV HQ WpUPLQRV DEVWUDFWRV \ QR VDEHQ QDGD VREUH HO DVFHQVR \ OD FDtGD TXH HV SDUWH� � � � � � � � � � � � � � � � � � �

GH OD HYROXFLyQ KXPDQD� +H KHFKR XQD EUHYH UHIHUHQFLD D ODV FDXVDV GH GHVWUXFFLyQ HQ� � � � � � � � � � � � � � �

$WODQWLV� /D FLYLOL]DFLyQ FRPHUFLDO� LQGXVWULDO \ WHFQROyJLFD TXH DKRUD HVWi HQ VXV LQLFLRV� � � � � � � � � � � � �

DOEHUJD HOHPHQWRV TXH FRQGXFLUiQ DO GHFOLYH \ OD FDtGD GHO TXLQWR SHUtRGR WHUUHVWUH� < VROR� � � � � � � � � � � � � � �

YHPRV ODV FRVDV ELHQ \ HQIUHQWDPRV OD UHDOLGDG VL DGPLWLPRV TXH HVWDPRV HPSH]DQGR D� � � � � � � � � � � � � �

WUDEDMDU�HQ�DOJR�TXH�GHEH�FRQGXFLU�D�XQD�FDWiVWURIH��

(VWR HV OR TXH VLJQLILFD HQWUDU HQ OD QHFHVLGDG GH KLHUUR� %XVFDQGR XQD VDOLGD IiFLO� OD JHQWH� � � � � � � � � � � � � � � � �

SRGUtD GHFLU� 0X\ ELHQ� QR WRPDUp HO WUDQYtD� ,QFOXVR SRGUtD OOHJDU WDQ OHMRV� DXQTXH LQFOXVR� � � � � � � � � � � � � � �

ORV PLHPEURV GH OD 6RFLHGDG $QWURSRVyILFD HV SRFR SUREDEOH TXH OOHYHQ ODV FRVDV WDQ OHMRV�� � � � � � � � � � � � � � �

TXH OD JHQWH QR YD\D HQ WUHQHV� \ DVt VXFHVLYDPHQWH� (VWR VHUtD XQD FRPSOHWD WRQWHUtD� SRU� � � � � � � � � � � � � � � �

VXSXHVWR� 1R VH WUDWD GH HYLWDU ODV FRVDV� VLQR GH REWHQHU XQD LPDJHQ FODUD� XQD YLVLyQ UHDO GH� � � � � � � � � � � � � � � � � �

ODV QHFHVLGDGHV GH KLHUUR GH OD HYROXFLyQ KXPDQD� /D FLYLOL]DFLyQ QR SXHGH FRQWLQXDU HQ XQD� � � � � � � � � � � � � � �

WHQGHQFLD DVFHQGHQWH LQLQWHUUXPSLGD� WLHQH TXH SDVDU SRU XQD VXFHVLyQ GH RODV TXH VXEHQ \� � � � � � � � � � � � � �

EDMDQ��



6LQ HPEDUJR� KD\ DOJR PiV TXH SXHGH VXFHGHU� DOJR TXH OD JHQWH JHQHUDOPHQWH QR TXLHUH� � � � � � � � � � � � � � �

VDEHU KR\� SHUR TXH HV H[DFWDPHQWH OR TXH OD KXPDQLGDG PRGHUQD WHQGUi TXH GHVFXEULU� /D� � � � � � � � � � � � � � �

YLVLyQ� XQD LPDJHQ FODUD GH OD QHFHVLGDG TXH H[LVWH� HV OR TXH WHQGUi TXH YHQLU D WRGDV ODV� � � � � � � � � � � � � � � � � �

PHQWHV KXPDQDV� 6LJQLILFDUi QHFHVDULDPHQWH TXH PXFKR WHQGUi TXH FDPELDU HQ HO HVWDGR GH� � � � � � � � � � � � �

iQLPR HQ HO TXH FRQVLGHUDPRV HO PXQGR� /RV VHUHV KXPDQRV QHFHVLWDUiQ YLYLU FRQ LPSXOVRV� � � � � � � � � � � � � �

LQWHUQRV TXH WRGDYtD SUHILHUHQ LJQRUDU KR\� SRUTXH YDQ HQ FRQWUD GH OD EXHQD YLGD TXH� � � � � � � � � � � � � � �

GHVHDQ��+D\�PXFKRV�GH�HVRV�LPSXOVRV��'pMDPH�GDUWH�VROR�XQ�HMHPSOR��

/DV SHUVRQDV GH KR\� HVSHFLDOPHQWH VL TXLHUHQ VHU EXHQDV SHUVRQDV� QR TXHULHQGR QDGD SDUD� � � � � � � � � � � � � �

Vt PLVPDV VLQR VHU GHVLQWHUHVDGDV \ GHVHDU HO ELHQ GH ORV GHPiV� SRU VXSXHVWR EXVFDUiQ� � � � � � � � � � � � � � �

GHVDUUROODU FLHUWDV YLUWXGHV� (VWDV WDPELpQ VRQ QHFHVLGDGHV GH KLHUUR� $KRUD� SRU VXSXHVWR�� � � � � � � � � � � �

QR KD\ QDGD TXH GHFLU FRQWUD HO GHVHR GH YLUWXG� SHUR HO SUREOHPD HV TXH ODV SHUVRQDV QR VROR� � � � � � � � � � � � � � � � � � �

GHVHDQ VHU YLUWXRVDV� (V EDVWDQWH EXHQR TXHUHU VHU YLUWXRVR� SHUR HVWDV SHUVRQDV TXLHUHQ� � � � � � � � � � � � �

PiV� 6L VH REVHUYDQ ODV SURIXQGLGDGHV LQFRQVFLHQWHV GHO DOPD KXPDQD� VH GHVFXEUH TXH HQ OD� � � � � � � � � � � � � � �

DFWXDOLGDG ODV SHUVRQDV QR HVWiQ UHDOPHQWH SUHRFXSDGDV SRU GHVDUUROODU ODV YLUWXGHV UHDOHV�� � � � � � � � � � � �

(V PXFKR PiV LPSRUWDQWH SDUD HOORV SRGHU VHQWLUVH YLUWXRVRV� HQWUHJDUVH SRU FRPSOHWR D XQ� � � � � � � � � � � � � �

HVWDGR PHQWDO HQ HO TXH SXHGDQ GHFLU� 
£6R\ UHDOPHQWH GHVLQWHUHVDGR� PLUD WRGDV ODV FRVDV� � � � � � � � � � � � � �

TXH KDJR SDUD PHMRUDUPH� 6R\ SHUIHFWR� VR\ DPDEOH 6R\ DOJXLHQ TXH QR FUHH HQ OD DXWRULGDG�� � � � � � � � � � � � � � � �

/XHJR� SRU VXSXHVWR� VHJXLUiQ FRQ HQWXVLDVPR WRGR WLSR GH DXWRULGDGHV� 6HQWLUVH UHDOPHQWH� � � � � � � � � � � �

ELHQ HQ OD FRQFLHQFLD GH WHQHU XQD YLUWXG SDUWLFXODU X RWUD HV LQILQLWDPHQWH PiV LPSRUWDQWH� � � � � � � � � � � � � � �

SDUD ODV SHUVRQDV GH KR\ TXH WHQHU HVD YLUWXG� 4XLHUHQ VHQWLU TXH WLHQHQ OD YLUWXG HQ OXJDU GH� � � � � � � � � � � � � � � � � �

SUDFWLFDUOD��

&RPR UHVXOWDGR� FLHUWRV VHFUHWRV UHODFLRQDGRV FRQ ODV YLUWXGHV SHUPDQHFHQ RFXOWRV SDUD� � � � � � � � � � �

HOORV� 6RQ VHFUHWRV TXH ODV SHUVRQDV VLHQWHQ LQVWLQWLYDPHQWH TXH QR TXLHUHQ VDEHU�� � � � � � � � � � � �

HVSHFLDOPHQWH VL VRQ LGHDOLVWDV PRGHUQRV D TXLHQHV OHV JXVWD VHQWLUVH ELHQ GH OD PDQHUD TXH� � � � � � � � � � � � � � �

KH GHVFULWR� 7RGR WLSR GH LGHDOHV HVWiQ UHSUHVHQWDGRV SRU ODV VRFLHGDGHV GH KR\� 6H KDFHQ� � � � � � � � � � � � � � �

SURJUDPDV \ XQD VRFLHGDG HVWDEOHFH VXV SULQFLSLRV� TXH VRQ ORJUDU XQD FRVD X RWUD� /DV FRVDV� � � � � � � � � � � � � � � �

TXH OD JHQWH TXLHUH ORJUDU GH HVWD PDQHUD SXHGHQ VHU PX\ DJUDGDEOHV� SHUR HQFRQWUDU DOJR� � � � � � � � � � � � � � �

EXHQR GH PDQHUD DEVWUDFWD QR HV VXILFLHQWH� /DV SHUVRQDV GHEHQ DSUHQGHU D SHQVDU HQ� � � � � � � � � � � � � �

WpUPLQRV GH UHDOLGDG� 0LUHPRV HO DVSHFWR GH OD UHDOLGDG FXDQGR VH WUDWD GH SHUVRQDV TXH� � � � � � � � � � � � � � �

WLHQHQ YLUWXGHV� 3HUIHFFLyQ� EHQHYROHQFLD� EHOODV YLUWXGHV� GHUHFKRV� HV EXHQR WHQHUORV D� � � � � � � � � � �

WRGRV HQ OD HVIHUD VRFLDO H[WHULRU� 6LQ HPEDUJR� FXDQGR OD JHQWH GLFH� �(V QXHVWUR SURJUDPD� � � � � � � � � � � � � � �

ORJUDU OD SHUIHFFLyQ GH DOJXQD PDQHUD SDUWLFXODU� EHQHYROHQFLD HQ XQD GLUHFFLyQ SDUWLFXODU�� � � � � � � � � � � �

QXHVWUR REMHWLYR HV HVWDEOHFHU XQ GHUHFKR HVSHFtILFR 
� SRU OR JHQHUDO FRQVLGHUDQ TXH HVWR HV� � � � � � � � � � � � � � �

DOJR DEVROXWR TXH SXHGH UHDOL]DUVH FRPR WDO� 
6HJXUDPHQWH
� OD JHQWH GLUi� 
¢GHEH VHU DOJR� � � � � � � � � � � � � �

EXHQR VHU FDGD YH] PiV SHUIHFWR"
 < 
¢4Xp PHMRU LGHDO SXHGH KDEHU VLQR WHQHU XQ SURJUDPD� � � � � � � � � � � � � � � �

TXH QRV KDJD PiV \ PiV SHUIHFWRV"
 3HUR HVWR QR HVWi GH DFXHUGR FRQ OD OH\ GH OD UHDOLGDG� (V� � � � � � � � � � � � � � � � � � � �

FRUUHFWR \ EXHQR VHU FDGD YH] PiV SHUIHFWR� R DO PHQRV DVSLUDU D VHUOR� SHUR FXDQGR ODV� � � � � � � � � � � � � � � � �



SHUVRQDV UHDOPHQWH EXVFDQ VHU SHUIHFWDV HQ XQD GLUHFFLyQ SDUWLFXODU� HVWD E~VTXHGD GH� � � � � � � � � � � �

SHUIHFFLyQ FDPELDUi GHVSXpV GH XQ WLHPSR HQ OR TXH HQ UHDOLGDG HV LPSHUIHFFLyQ� 6H SURGXFH� � � � � � � � � � � � � � �

XQ FDPELR D WUDYpV GHO FXDO HO GHVHR GH SHUIHFFLyQ VH FRQYLHUWH HQ XQD GHELOLGDG� /D� � � � � � � � � � � � � � � �

EHQHYROHQFLD VH FRQYHUWLUi GHVSXpV GH XQ WLHPSR HQ XQ FRPSRUWDPLHQWR SHUMXGLFLDO� < SRU� � � � � � � � � � � � �

PX\ EXHQR TXH VHD HO GHUHFKR TXH GHVHH OOHYDU D FDER� VH FRQYHUWLUi HQ XQ HUURU HQ HO� � � � � � � � � � � � � � � � � �

WUDQVFXUVR GHO WLHPSR� /D UHDOLGDG HV TXH QR KD\ DEVROXWRV HQ HVWH PXQGR� 7UDEDMDV KDFLD� � � � � � � � � � � � � � �

DOJR TXH HV EXHQR� \ OD IRUPD GHO PXQGR OR FRQYHUWLUi HQ DOJR PDOR� 3RU OR WDQWR� GHEHPRV� � � � � � � � � � � � � � � � � �

EXVFDU QXHYDV IRUPDV� EXVFDU QXHYDV IRUPDV XQD \ RWUD YH]� (VWR HV OR TXH UHDOPHQWH� � � � � � � � � � � � � � �

LPSRUWD��

/D RVFLODFLyQ GHO SpQGXOR JRELHUQD WRGRV HVRV HVIXHU]RV KXPDQRV� 1DGD HV PiV GDxLQR TXH� � � � � � � � � � � � � �

FUHHU HQ LGHDOHV DEVROXWRV� \D TXH HVWiQ HQ GHVDFXHUGR FRQ HO YHUGDGHUR FXUVR GH OD HYROXFLyQ� � � � � � � � � � � � � � � �

PXQGLDO��

8QD EXHQD IRUPD GH GHPRVWUDU ODV FRVDV� QR SDUD GHPRVWUDU� VLQR VLPSOHPHQWH SDUD LOXVWUDU�� � � � � � � � � � � � � �

HV XVDU FLHUWDV LGHDV� < KDVWD FLHUWR SXQWR� ODV LGHDV GH ODV FLHQFLDV ItVLFDV SXHGHQ XVDUVH� � � � � � � � � � � � � � � �

FRPR VtPERORV SDUD LOXVWUDU LGHDV QR ItVLFDV� ,PDJLQD TXH WHQHPRV XQ SpQGXOR VXVSHQGLGR� � � � � � � � � � � � �

DTXt �GLEXMDQGR HQ HO WDEOHUR�� $KRUD SXHGH YHU� VL OOHYD HO SpQGXOR D HVWH SXQWR� D XQ� � � � � � � � � � � � � � � � �

H[WUHPR� \ OXHJR OR VXHOWD� LUi D HVWH SXQWR SDUD HQFRQWUDU VX HTXLOLEULR� 6LJXH HVWH FDPLQR�� � � � � � � � � � � � � � � �

¢3RU TXp OR KDFH DVt" 3RUTXH HVWi VXMHWR D OD JUDYHGDG� GLFH OD JHQWH� %DMD� SHUR XQD YH] TXH� � � � � � � � � � � � � � � � � � �

KD DOFDQ]DGR HO SXQWR PiV EDMR QR VH GHWLHQH DOOt� (O PRYLPLHQWR KDFLD DEDMR OH KD GDGR XQD� � � � � � � � � � � � � � � � � �

FLHUWD LQHUFLD� TXH XWLOL]D SDUD PRYHUVH KDFLD HO RWUR ODGR� /XHJR EDMD QXHYDPHQWH� 6LJQLILFD� � � � � � � � � � � � � �

TXH FXDQGR HO SpQGXOR UHFRUUH HVWD GLVWDQFLD� HO PRYLPLHQWR KDFLD DEDMR OH GD VXILFLHQWH� � � � � � � � � � � � � �

HQHUJtD SDUD EDODQFHDUVH KDFLD HO RWUR ODGR� (VWR SURSRUFLRQD XQD DQDORJtD TXH SXHGH XVDUVH� � � � � � � � � � � � � �

SDUD GDU XQD LPDJHQ YLVXDO IXHUWH GH XQD FRVD X RWUD� 3RU OR WDQWR� SRGHPRV GHFLU� XQD YLUWXG� � � � � � � � � � � � � � � � � �

� SHUIHFFLyQ� EHQHYROHQFLD � YD HQ HVWD GLUHFFLyQ� SHUR OXHJR YD HQ OD GLUHFFLyQ RSXHVWD� /D� � � � � � � � � � � � � � � �

SHUIHFFLyQ VH FRQYLHUWH HQ GHELOLGDG� EHQHYROHQFLD� DGRUDFLyQ DFUtWLFD� \ OR FRUUHFWR VH� � � � � � � � � � � �

FRQYLHUWH�HQ�LQFRUUHFWR�HQ�HO�FXUVR�GH�OD�HYROXFLyQ��



�

/D JHQWH SUHILHUH QR FRQVLGHUDU WDOHV LGHDV KR\� ,PDJtQHVH WUDWDQGR GH H[SOLFDUOH D XQ� � � � � � � � � � � � � �

FLXGDGDQR VyOLGR GH FODVH PHGLD TXH HVWi HVWDEOHFLHQGR XQD VRFLHGDG TXH VLUYH D FLHUWRV� � � � � � � � � � � � � �

LGHDOHV� DKRUD HVWi HVWDEOHFLHQGR XQ LGHDO� SHUR DO KDFHUOR SDUWH GHO SURFHVR GH HYROXFLyQ� � � � � � � � � � � � � �

FUHDUi HO HIHFWR FRQWUDULR� \ OR KDUiV HQ XQ WLHPSR UHODWLYDPHQWH FRUWR� %XHQR� pO SHQVDUtD� � � � � � � � � � � � � � �

TXH QR VROR QR HUHV LGHDOLVWD� VLQR XQ YHUGDGHUR GHPRQLR� ¢3RU TXp HO HVIXHU]R SRU VHU� � � � � � � � � � � � � � � �

SHUIHFWR QR GHEH LU KDFLD XQD SHUIHFFLyQ FUHFLHQWH� \ SRU TXp OR FRUUHFWR QR GHEH VHJXLU� � � � � � � � � � � � � � � �

VLHQGR FRUUHFWR SRU ORV VLJORV GH ORV VLJORV" +R\ HQ GtD HV H[WUHPDGDPHQWH GLItFLO SDUD ODV� � � � � � � � � � � � � � � �

SHUVRQDV WHQHU LGHDV EDVDGDV HQ OD UHDOLGDG HQ OXJDU GH LGHDV TXH VRQ DEVWUDFFLRQHV� � � � � � � � � � � � � �

XQLODWHUDOHV� 6LQ HPEDUJR� WHQGUiQ TXH DSUHQGHU D WHQHU WDOHV LGHDV� SRUTXH QR SURJUHVDUiQ� � � � � � � � � � � � �

VLQ HOODV� 7DPELpQ WHQGUiQ TXH DFRVWXPEUDUVH D OD LGHD GH TXH HO SURJUHVR HQ OD FLYLOL]DFLyQ� � � � � � � � � � � � � � � �

JUDGXDOPHQWH KDUi TXH VHD QHFHVDULR TXH XVHPRV ORV HVStULWXV HOHPHQWDOHV GH QDFLPLHQWR \� � � � � � � � � � � � �

PXHUWH� < DO KDFHUOR� OD KXPDQLGDG WHQGUi TXH YLYLU FRQ HO KHFKR GH TXH XQ HOHPHQWR� � � � � � � � � � � � � � � �

GHVWUXFWLYR�VH�FRQYLHUWH�HQ�SDUWH�GH�OD�HYROXFLyQ�KXPDQD��

'H YH] HQ FXDQGR� ODV SHUVRQDV TXH VH QLHJDQ D IDPLOLDUL]DUVH FRQ OD DQWURSRVRItD� TXH HV HO� � � � � � � � � � � � � � � � �

~QLFR PHGLR SDUD HQFRQWUDU OD DFWLWXG FRUUHFWD DQWH WDOHV FRVDV� HQFXHQWUDQ ODV LGHDV� � � � � � � � � � � � �

FRUUHFWDV SRU Vt PLVPDV� SRU LQVWLQWR� ¢&XiO HV HO VLJQLILFDGR GH WRGR HVWR" /RV HVStULWXV� � � � � � � � � � � � � � �

HOHPHQWDOHV GH QDFLPLHQWR \ PXHUWH VRQ� SRU VXSXHVWR� PHQVDMHURV GH $KULPDQ� /D� � � � � � � � � � � �

QHFHVLGDG GH KLHUUR GH OD HYROXFLyQ PXQGLDO REOLJD D ORV GLRVHV D XVDU ORV PHQVDMHURV GH� � � � � � � � � � � � � � � �

$KULPDQ SDUD FRQWURODU HO QDFLPLHQWR \ OD PXHUWH� &XDQGR OHV SLGHQ D ORV HVStULWXV� � � � � � � � � � � � � �

HOHPHQWDOHV TXH DFW~HQ HQ VX QRPEUH� QR SHUPLWHQ TXH ORV SRGHUHV GH HVWRV PHQVDMHURV� � � � � � � � � � � � � �

HQWUHQ DO PXQGR ItVLFR� 3HUR D PHGLGD TXH OD FLYLOL]DFLyQ HQWUD HQ GHFDGHQFLD� D SDUWLU GHO� � � � � � � � � � � � � � � �

TXLQWR SHUtRGR SRVW�DWODQWH HQ DGHODQWH� HVWH HOHPHQWR WLHQH TXH YROYHU D DSDUHFHU� SDUD TXH� � � � � � � � � � � � � �

SXHGD SURGXFLUVH XQD FDWiVWURIH� /RV VHUHV KXPDQRV GHEHQ XVDU HVWRV SRGHUHV HOORV PLVPRV�� � � � � � � � � � � � �

/RV PHQVDMHURV GH $KULPDQ VRQ� SRU OR WDQWR� XQD QHFHVLGDG GH KLHUUR� WLHQHQ TXH SURYRFDU� � � � � � � � � � � � � � �

OD GHVWUXFFLyQ TXH FRQGXFLUi DO SUy[LPR SDVR DGHODQWH HQ OD FLYLOL]DFLyQ� (VWD HV XQD YHUGDG� � � � � � � � � � � � � � �



WHUULEOH� SHUR HV DVt� < QDGD VHUYLUi HQ OR TXH UHVSHFWD D HVWD YHUGDG� VLQR FRQRFHUOD \ YHUOD� � � � � � � � � � � � � � � � � �

FRQ FODULGDG� 'LVFXWLUHPRV HVWR PiV D IRQGR \ YHUi FXiQWDV FRVDV KD\ TXH UHTXLHUHQ OD� � � � � � � � � � � � � � �

DFWLWXG�FRUUHFWD�KDFLD�HVWDV�YHUGDGHV��

(O LQVWLQWR� KH GLFKR� KDFH TXH DOJXQDV SHUVRQDV VH GHQ FXHQWD GH TXH DOJR HV QHFHVDULR� 8QR� � � � � � � � � � � � � � � � �

GH HVRV LQGLYLGXRV HV 5LFDUGD +XFK� �> �1RWD � @ TXLHQ KD HVFULWR YDULRV OLEURV H[FHOHQWHV HQ� � � � � � � � � � � � � � � � �

OD DFWXDOLGDG� DXQTXH QLQJXQR TXH GH DOJXQD PDQHUD VH DFHUTXH D OD DQWURSRVRItD� 6X ~OWLPR� � � � � � � � � � � � � � �

WUDEDMR� VREUH OD IH GH /XWHUR� HV QRWDEOH� QR WDQWR SRU VX SHUVSLFDFLD� VLQR SRU HO LQVWLQWR TXH� � � � � � � � � � � � � � � � � �

VH HQFXHQWUD HQ HVWH OLEUR� 6L OHHV ORV SULPHURV WUHV FDStWXORV GHO OLEUR� HQFXHQWUDV XQ JULWR� � � � � � � � � � � � � � � �

H[WUDxR� FUHR TXH SRGUtDPRV OODPDUOR DVt� XQ JULWR SDUD TXH OD KXPDQLGDG HQFXHQWUH GH� � � � � � � � � � � � � �

QXHYR OR TXH UHDOPHQWH VH KD SHUGLGR GHVGH TXH /XWHUR HQWUy HQ HVFHQD� $QWHV GH VX GtD� � � � � � � � � � � � � � � � �

WRGDYtD H[LVWtD OD FODULYLGHQFLD DWiYLFD� 5LFDUGD +XFK GLFH TXH OR TXH PiV QHFHVLWD OD� � � � � � � � � � � � � �

KXPDQLGDG KR\ HQ GtD HV FRQRFHU DO GLDEOR� (OOD QR FRQVLGHUD TXH VHD WDQ QHFHVDULR TXH OD� � � � � � � � � � � � � � � � �

JHQWH�FRQR]FD�D�'LRV��(V�PXFKR�PiV�LPSRUWDQWH��GLFH�HOOD��FRQRFHU�DO�GLDEOR��

5LFDUGD +XFK QR VDEH� SRU VXSXHVWR� SRU TXp HVWR HV QHFHVDULR� SHUR WLHQH OD VHQVDFLyQ� � � � � � � � � � � � � � �

LQVWLQWLYD GH TXH HV DVt� 'H DKt VX QRWDEOH JULWR GH FRQRFLPLHQWR GHO GLDEOR HQ ORV SULPHURV� � � � � � � � � � � � � � � � �

FDStWXORV GHO OLEUR� (VWR HV DOWDPHQWH VLQWRPiWLFR \ VLJQLILFDWLYR SDUD QXHVWUR WLHPSR� 6X� � � � � � � � � � � � �

SHQVDPLHQWR HV� OD JHQWH YROYHUi D FRQRFHU D 'LRV XQD YH] TXH VHSDQ TXH HO GLDEOR ORV URGHD�� � � � � � � � � � � � � � � � � �

/DV SHUVRQDV FRPR HVWD� TXH WRGDYtD QR TXLHUHQ DVXPLU OD DQWURSRVRItD� VLHPSUH EXVFDUiQ� � � � � � � � � � � � �

XQD IRUPD GH GLVFXOSDUVH SRU VXV GHFODUDFLRQHV� 5LFDUGD +XFK VLHQWH TXH OD JHQWH GHEH� � � � � � � � � � � � � �

FRQRFHU DO GLDEOR FRPR DOJXLHQ PX\ UHDO� SHUR HOOD LQPHGLDWDPHQWH GLFH� FRPR XQD HVSHFLH� � � � � � � � � � � � � �

GH GLVFXOSD� TXH XQR QR GHEHUtD� SRU VXSXHVWR� LPDJLQDUVH DO GLDEOR FDPLQDQGR SRU OD FDOOH� � � � � � � � � � � � � � �

FRQ FXHUQRV \ XQD FROD� £2K� SHUR pO FDPLQD� 
1XQFD VDEHQ TXH VH WUDWD HO GHPRQLR� QL� � � � � � � � � � � � � � � � �

VLTXLHUD FXDQGR ORV WLHQH DJDUUDGRV GHO FXHOOR
� �> �1RWD � @ (O SHQVDPLHQWR DEVWUDFWR� � � � � � � � � � � � � �

PRGHUQR QHFHVLWD LQPHGLDWDPHQWH XQD GLVFXOSD� LQFOXVR VL DOJXLHQ VDEH LQVWLQWLYDPHQWH OR� � � � � � � � � � �

TXH VH QHFHVLWD FRQ PiV XUJHQFLD� 3HUR KD\ XQ LQVWLQWR EXHQR \ UHDO SDUD HO SUHVHQWH GHWUiV� � � � � � � � � � � � � � � � �

GH HVWH FODPRU SRU HO GHPRQLR� /DV SHUVRQDV QR GHEHUtDQ VLPSOHPHQWH FUHFHU FLHJDPHQWH�� � � � � � � � � � � � �

FRPR VL HVWXYLHUDQ GRUPLGDV� HQ OR TXH OD QHFHVLGDG GH KLHUUR OHV H[LJH HQ HO IXWXUR� � � � � � � � � � � � � � � �

LQPHGLDWR� TXH HV XWLOL]DU D ORV PHQVDMHURV GHO GLDEOR HQ QXHVWUR WUDEDMR HQ ODERUDWRULRV�� � � � � � � � � � � � � �

WDOOHUHV� EDQFRV \ HQ FXDOTXLHU RWUR OXJDU� 7LHQHQ TXH XVDUORV SDUD TXH OD FLYLOL]DFLyQ SXHGD� � � � � � � � � � � � � � �

SURJUHVDU� SHUR GHEHQ FRQRFHU DO GLDEOR� GHEHQ VDEHU TXH ODV OODYHV TXH VH XVDQ� SRU HMHPSOR�� � � � � � � � � � � � � � � �

SDUD GHVEORTXHDU ODV EyYHGDV WLHQHQ HO SRGHU GHO GLDEOR HQ HOODV� 5LFDUGD +XFK OR VDEH� � � � � � � � � � � � � � �

LQVWLQWLYDPHQWH� \ OD JHQWH QHFHVLWD VDEHUOR� \D TXH VROR HO FRQRFLPLHQWR QRV OOHYDUi DO IXWXUR� � � � � � � � � � � � � � �

GH�OD�PDQHUD�FRUUHFWD��(V�GH�LQPHQVD�LPSRUWDQFLD�TXH�KD\D�SHUVRQDV�TXH��SRU�LQVWLQWR��

4XL]iV KD\ DOJR PiV TXH HV FDUDFWHUtVWLFR� OR PHQFLRQR VROR GH SDVDGD� WDPELpQ HQ HO� � � � � � � � � � � � � � �

3DUDtVR� IXH XQD PXMHU OD TXH LQVWLQWLYDPHQWH SHUPLWLy TXH ODV IXQFLRQHV GHO GHPRQLR� � � � � � � � � � � � �

HQWUDUDQ HQ HO 3DUDtVR� &UHR TXH QR HV PXFKR SDUD HO FUpGLWR GH ORV KRPEUHV HQ QXHVWUD� � � � � � � � � � � � � � � � �

FLYLOL]DFLyQ TXH WRGDYtD HVWiQ OODPDQGR D HVWH WLSR GH VXSHUVWLFLyQ \ VH QLHJDQ D WHQHU DOJR� � � � � � � � � � � � � � � �
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TXH YHU FRQ HVR� XQD YH] PiV VH OR GHMDQ D XQD PXMHU� 'H KHFKR� SXHGH VHU FDUDFWHUtVWLFR TXH� � � � � � � � � � � � � � � � � � �

XQD PXMHU� 5LFDUGD +XFK� HVWp OODPDQGR DO GHPRQLR� WDO FRPR XQD YH] HQ HO 3DUDtVR IXH (YD� � � � � � � � � � � � � � � � �

TXLHQ�GHMy�HQWUDU�DO�GHPRQLR��(VWR�VLPSOHPHQWH�FRPR�XQ�FRPHQWDULR�SDVDMHUR��

(V HO GHPRQLR TXLHQ VHUi \ GHEHUi VHU HO SRUWDGRU GH QXHVWUD IXWXUD FLYLOL]DFLyQ� (VWD HV XQD� � � � � � � � � � � � � � � � �

GXUD YHUGDG� SHUR HV LPSRUWDQWH� (VWi tQWLPDPHQWH UHODFLRQDGR FRQ HO KHFKR GH TXH ORV� � � � � � � � � � � � � �

SRGHUHV GHVWUXFWLYRV WHQGUiQ TXH HQWUDU HQ HO SURJUHVR IXWXUR GH OD FLYLOL]DFLyQ� 6REUH WRGR� \� � � � � � � � � � � � � � �

KDEODUp GH HVWR PDxDQD� ORV SRGHUHV GHVWUXFWLYRV WHQGUiQ TXH HQWUDU HQ WRGR HO FDPSR GH OD� � � � � � � � � � � � � � � �

HGXFDFLyQ� \ HVSHFLDOPHQWH HQ OD HGXFDFLyQ GH ORV QLxRV� D PHQRV TXH HO DVXQWR VH WRPH HQ� � � � � � � � � � � � � � � � �

FXHQWD FRQ VDELGXUtD� 'HELGR D OD WHQGHQFLD JHQHUDO GH OD FLYLOL]DFLyQ� \ ODV SUiFWLFDV \� � � � � � � � � � � � � � �

HPRFLRQHV KDELWXDOHV GH ODV SHUVRQDV� ORV SRGHUHV GHVWUXFWLYRV WDPELpQ HQWUDUiQ FDGD YH]� � � � � � � � � � � �

PiV HQ WRGD OD HVIHUD VRFLDO� 6REUH WRGR� WUDHUiQ PiV \ PiV GHVWUXFFLyQ D ODV UHODFLRQHV UHDOHV� � � � � � � � � � � � � � � � �

HQWUH�ODV�SHUVRQDV��

/D KXPDQLGDG GHEHUtD WUDWDU GH KDFHU UHDOLGDG ODV SDODEUDV GH &ULVWR� �'RQGH GRV R WUHV VH� � � � � � � � � � � � � � � �

UH~QHQ HQ PL QRPEUH� DOOt HVWR\ \R HQ PHGLR GH HOODV�� �> �1RWD � @ (O SURJUHVR WHFQROyJLFR \� � � � � � � � � � � � � � � � � � �

FRPHUFLDO QR KDUi TXH HVWR VH PDWHULDOLFH� VLQR PiV ELHQ� GRQGH GRV R PiV TXLHUHQ SHOHDU \� � � � � � � � � � � � � � � � �

DWDFDUVH HQ PL QRPEUH� DOOt HVWR\ \R HQ PHGLR GH HOORV� (VWR VXFHGHUi FDGD YH] PiV HQ OD YLGD� � � � � � � � � � � � � � � � � � �

VRFLDO \� GHELGR D HVWR� KR\ H[LVWH XQD GLILFXOWDG JHQHUDO SDUD SUHVHQWDU YHUGDGHV TXH XQLUiQ D� � � � � � � � � � � � � � � �

ODV�SHUVRQDV��

&RQFOX\DPRV VLHQGR FODURV HQ QXHVWUDV PHQWHV� DO PHQRV SRU HO PRPHQWR� FRQWLQXDUHPRV� � � � � � � � � � � �

FRQ HO WHPD PDxDQD \ SDVDGR PDxDQD� VREUH HO HVWDGR PHQWDO HQ HO TXH ODV SHUVRQDV� � � � � � � � � � � � � � � �

JHQHUDOPHQWH UHFLEHQ ODV YHUGDGHV� $ OD JHQWH QR OH JXVWD TXH OH GLJDQ YHUGDGHV KR\ SRUTXH� � � � � � � � � � � � � � � �

VLPSOHPHQWH QR FUHHQ TXH OD YHUGDG VHD DOJR TXH YLHQH D ORV VHUHV KXPDQRV GLUHFWDPHQWH GHO� � � � � � � � � � � � � � � �

PXQGR GHO (VStULWX� /D JHQWH PRGHUQD FUHH TXH OD YHUGDG VLHPSUH GHEH VHU DOJR FXOWLYDGR HQ� � � � � � � � � � � � � � � �

VX SURSLR MDUGtQ� /DV SHUVRQDV GH YHLQWH DxRV WLHQHQ VX SURSLR SXQWR GH YLVWD� QR QHFHVLWDQ� � � � � � � � � � � � � � � �

HVWDU FRQYHQFLGDV GH XQD YHUGDG� QR QHFHVLWDQ TXH VH OHV UHYHOH OD YHUGDG� WLHQHQ VX SURSLR� � � � � � � � � � � � � � � �

SXQWR GH YLVWD� < DOJXLHQ TXH KD OXFKDGR DQVLRVDPHQWH SRU OD YHUGDG� XQ MRYHQ GH� � � � � � � � � � � � � � �

YHLQWLFXDWUR DxRV� DFDED GH WHUPLQDU HQ OD XQLYHUVLGDG� GRQGH SXGR KDEHU DVLVWLGR D� � � � � � � � � � � � �

FRQIHUHQFLDV VREUH ILORVRItD� WLHQH VX SXQWR GH YLVWD \ HQWUD HQ GLVFXVLyQ FRQ RWUR TXH KD� � � � � � � � � � � � � � � �

OXFKDGR FRQ HQWXVLDVPR SRU VX SURSLD YHUGDG� &DGD XQR GH HOORV FUHH TXH OD YHUGDG DEVROXWD� � � � � � � � � � � � � � � �

\ DEVROXWD FUHFH HQ VX SURSLR MDUGtQ� LQFOXVR VL HO VXHOR QR KD VLGR SUHSDUDGR� /D JHQWH QR� � � � � � � � � � � � � � � � � �

HVWi LQFOLQDGD D UHFLELU YHUGDGHV� VH DQXQFLDQ SRVHHGRUHV GH OD YHUGDG� (VWH HV HO HOHPHQWR� � � � � � � � � � � � � � �

FDUDFWHUtVWLFR�HQ�OD�DFWXDOLGDG��

5LFDUGD +XFK OR KD GLFKR EDVWDQWH ELHQ� (OOD VHxDOD TXH HQ HO SHUtRGR GH OD ,OXVWUDFLyQ HQ� � � � � � � � � � � � � � � � �

(XURSD� QXHVWUR HVWDGR PHQWDO DFWXDO� R OR TXH XVWHG TXLHUD� TXH HVWi DEVROXWDPHQWH� � � � � � � � � � � � �

LQXQGDGR GH FKRYLQLVPR� IXH SUHFHGLGR SRU HO QLHW]VFKHDQLVPR� TXH HUD PXFKR PiV VXEOLPH� � � � � � � � � � � � �

TXH FXDOTXLHU FRVD UHODFLRQDGD FRQ HO RUJXOOR \ HO FKRYLQLVPR QDWLYR� � 0XFKDV� PXFKDV� � � � � � � � � � � � � �
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SHUVRQDV VH FRQYLUWLHURQ HQ VHJXLGRUHV GH 1LHW]VFKH \ IXH pO TXLHQ HVWDEOHFLy HO LGHDO GH OD� � � � � � � � � � � � � � � �

�EHVWLD URML]D�� /D JHQWH UHDOPHQWH WHQtD SRFD LGHD GH OR TXH HVWR VLJQLILFDED� 5LFDUGD +XFK� � � � � � � � � � � � � � �

GLFH� /D JHQWH TXH QL VLTXLHUD WHQtD OR TXH VH QHFHVLWD SDUD VHU XQ FRQHMR PDVFRWD GHFHQWH VH� � � � � � � � � � � � � � � � � �

FRQVLGHUDED D Vt PLVPD FRPR �EHVWLDV OHWRQDV� GHO WLSR TXH 1LHW]VFKH SUHVHQWDED� �> �1RWD �� � � � � � � � � � � � � � �

@ $Kt WLHQHV HO SXQWR GH YLVWD EXUJXpV PRGHUQR� 8QR QR WLHQH OR TXH VH QHFHVLWD SDUD VHU XQ� � � � � � � � � � � � � � � � � � �

FRQHMR GHFHQWH� SHUR VL DOJXLHQ HVWDEOHFH XQ LGHDO DOWR� £DVt HV FRPR OHV JXVWD YHUVH D Vt� � � � � � � � � � � � � � � � �

PLVPRV� 8QR VH FRQVLGHUD DVt� VLQ KDFHU QDGD SDUD ORJUDUOR� /DV SHUVRQDV QR VLHQWHQ TXH� � � � � � � � � � � � � � �

QHFHVLWDQ GHVDUUROODUVH� SRUTXH QR SXHGHQ VRSRUWDU OD LGHD GH VHU DOJR HQ HO IXWXUR� (OORV� � � � � � � � � � � � � � �

TXLHUHQ VHU DOJR DKRUD� (VWR ORV GLYLGH HQ iWRPRV KXPDQRV� FDGD XQR FRQ VX SURSLR SXQWR GH� � � � � � � � � � � � � � � � �

YLVWD��VLQ�TXH�QDGLH�SXHGD�HQWHQGHU�D�QDGLH�PiV��

$OOt� HQ HVWH HVWDGR GH iQLPR GRQGH QDGLH SXHGH HQWHQGHU D QDGLH PiV� YHV ORV SRGHUHV� � � � � � � � � � � � � � � �

GHVWUXFWLYRV HQ DFFLyQ HQ OD VRFLHGDG KXPDQD� (VWR HVWi VHSDUDQGR D ODV SHUVRQDV� )XH� SRU� � � � � � � � � � � � � � �

VXSXHVWR� HO GLDEOR TXLHQ SUHVHQWy D OD JHQWH OD WHQWDFLyQ GH VHU �EHVWLDV URML]DV�� (Q UHDOLGDG� � � � � � � � � � � � � � � �

QR VH FRQYLUWLHURQ HQ WDOHV EHVWLDV� SHUR DXQ DVt� ORV LPSXOVRV GHO VLJOR ;,; TXH GHVWUX\HQ OD� � � � � � � � � � � � � � � � �

YLGD�VRFLDO�HQ�HO�VLJOR�;;�FLHUWDPHQWH�KDQ�HFKDGR�UDtFHV��&RQWLQXDUHPRV�FRQ�HVWR�PDxDQD��

�

� �
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/RV�FDPELRV�HQ�OD�HVSLULWXDO�GH�OD�KXPDQLGDG�

0DTXLOODMH�

'RUQDFK����GH�RFWXEUH�GH�������

/D FRQVWLWXFLyQ HVSLULWXDO HV WDO KR\ TXH HVWDPRV FRQRFLHQGR YHUGDGHV \ SHUFHSFLRQHV JUDYHV� � � � � � � � � � � � �

\ VLJQLILFDWLYDV� FRPR XVWHG KD YLVWR� +H WHQLGR TXH HQIDWL]DU TXH ODV LGHDV TXH OD KXPDQLGDG� � � � � � � � � � � � � � � �

HQFXHQWUD DFWXDOPHQWH DFHSWDEOHV QR VHUiQ DGHFXDGDV SDUD HO IXWXUR� 3HUR GHEHPRV FRQRFHU� � � � � � � � � � � �

ODV UD]RQHV SRU ODV FXDOHV WDOHV LGHDV QR VRQ DGHFXDGDV� VL TXHUHPRV FRQHFWDUQRV FRQ WRGD� � � � � � � � � � � � � � �

VHULHGDG \ GLJQLGDG FRQ ORV LPSXOVRV TXH UHDOPHQWH GHEHQ GDUVH SDUD OD HYROXFLyQ GH OD� � � � � � � � � � � � � � �

KXPDQLGDG� /R TXH TXLHUR GHFLU KR\ WDO YH] VH HQWLHQGD PHMRU VL HPSLH]R YROYLHQGR DO FXDUWR� � � � � � � � � � � � � � � �

SHUtRGR SRVW�DWODQWH� &RPR VDEHQ� HVWR FRPHQ]y HQ HO VLJOR RFWDYR DQWHV GHO 0LVWHULR GHO� � � � � � � � � � � � � �

*yOJRWD \ WHUPLQy HQ HO VLJOR ;9 GHVSXpV GHO 0LVWHULR GHO *yOJRWD FXDQGR ORV VHUHV KXPDQRV� � � � � � � � � � � � � � � �

VH UHODFLRQDURQ HVHQFLDOPHQWH FRQ HO PHGLR DPELHQWH� HO PXQGR H[WHULRU� GH XQD PDQHUD� � � � � � � � � � � � �

PX\ GLIHUHQWH GH OD TXH LQHYLWDEOHPHQWH GHEHPRV KDFHU KR\� $ PHQXGR KH HQIDWL]DGR TXH OD� � � � � � � � � � � � � � �

HYROXFLyQ KXPDQD GHEH VHU WRPDGD HQ VHULR� /DV DOPDV FDPELDQ PXFKR PiV GH OR TXH� � � � � � � � � � � � � � �

FUHHPRV� \ HV SDUWH GH OD VLPSOH SHUH]D PHQWDO PRGHUQD SHQVDU TXH OD YLGD LQWHULRU HUD OD� � � � � � � � � � � � � � � � �

PLVPD HQ OD DQWLJXD *UHFLD� SRU HMHPSOR� FRPR OR HV KR\� +R\ PH OLPLWDUp D FRQVLGHUDU XQ� � � � � � � � � � � � � � � � �

DVSHFWR�GH�HVWR��OD�UHODFLyQ�FRQ�HO�PXQGR�TXH�QRV�URGHD��

/RV SHQVDGRUHV SHUH]RVRV GLUiQ� ORV JULHJRV \ ORV URPDQRV SHUFLELHURQ HO PXQGR TXH ORV� � � � � � � � � � � � � �

URGHDED \ QRVRWURV WDPELpQ SHUFLELPRV HO PXQGR TXH QRV URGHD� 1R KD\ GLIHUHQFLD� � � � � � � � � � � � �

DSUHFLDEOH� 2K� SHUR KD\ XQD GLIHUHQFLD DSUHFLDEOH� (V UHDOPHQWH FLHUWR GHFLU TXH KR\� DO� � � � � � � � � � � � � �

FRPLHQ]R GHO TXLQWR SHUtRGR SRVW�DWODQWH� ODV SHUVRQDV SHUFLEHQ HO PXQGR TXH OHV URGHD� HQ� � � � � � � � � � � � � �

OD PHGLGD HQ TXH HV SHUFHSWLEOH SDUD ORV VHQWLGRV� GH XQD PDQHUD PX\ GLIHUHQWH GH ORV� � � � � � � � � � � � � � � �

DQWLJXRV JULHJRV� SRU HMHPSOR � /RV JULHJRV WDPELpQ YLHURQ FRORUHV \ R\HURQ VRQLGRV� SHUR� � � � � � � � � � � � � �

WRGDYtD YLHURQ HQWLGDGHV HVSLULWXDOHV D WUDYpV GH ORV FRORUHV� 1R VROR SHQVDEDQ HQ HQWLGDGHV� � � � � � � � � � � � � �

HVSLULWXDOHV��SRUTXH�DOOt�VH�GLHURQ�D�FRQRFHU�D�WUDYpV�GH�ORV�FRORUHV��

(Q PL OLEUR �5LGGOHV RI WKH 6RXO �> �1RWD � @ LQWHQWp FRQYHUWLU HVWD SHFXOLDULGDG GH ORV� � � � � � � � � � � � � � � � �

JULHJRV HQ XQ KLOR TXH UHFRUULHUD WRGR HO OLEUR� /D JHQWH PRGHUQD WLHQH SHQVDPLHQWRV� /RV� � � � � � � � � � � � � � �

JULHJRV QR SHQVDEDQ HQ HO PLVPR JUDGR� YLHURQ ORV SHQVDPLHQWRV TXH OHV VXUJLHURQ GHO� � � � � � � � � � � � � �

PXQGR TXH SHUFLELHURQ D VX DOUHGHGRU� (Q OXJDU GH VHU VLPSOHPHQWH D]XO R URMR� HO D]XO \ HO� � � � � � � � � � � � � � � � � �

URMR HQ HO PXQGR TXH ORV URGHDED OHV GLMR ORV SHQVDPLHQWRV TXH OXHJR SHQVDUtDQ� (VWR FUHy� � � � � � � � � � � � � � � �

XQD UHODFLyQ tQWLPD FRQ HO PXQGR� 7DPELpQ FUHy XQ LQWHQVR VHQWLPLHQWR GH HVWDU FRQHFWDGR� � � � � � � � � � � � � �
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FRQ XQ HQWRUQR TXH WHQtD FXDOLGDGHV HVSLULWXDOHV� /D QDWXUDOH]D GH OD FRQVWLWXFLyQ KXPDQD� � � � � � � � � � � � �

HUD WRWDOPHQWH GLIHUHQWH HQ HO FXDUWR SHUtRGR SRVWHULRU D OD $WOiQWLGD� \ ODV SHUFHSFLRQHV� � � � � � � � � � � � � �

HUDQ��SRU�OR�WDQWR��GLIHUHQWHV��

(Q OD HYROXFLyQ GH OD WLHUUD DFWXDO� VH GHEH KDFHU XQD GLVWLQFLyQ HQWUH ODV pSRFDV SULQFLSDOHV�� � � � � � � � � � � � � � � �

XQD GHVFULSFLyQ JHQHUDO GH ODV FXDOHV VH GD HQ �&LHQFLDV 2FXOWDV � SULPHUD \ VHJXQGD HGDG�� � � � � � � � � � � � � � � �

HGDG OHPXULDQD� HGDG DWODQWH� QXHVWUD SURSLD HUD SRVW�DWODQWH \ GRV TXH VHJXLUiQ� 3RGHPRV� � � � � � � � � � � � �

GHFLU TXH GXUDQWH OD HUD DWODQWH� WDQWR OD WLHUUD FRPR OD KXPDQLGDG KDEtDQ DOFDQ]DGR VX� � � � � � � � � � � � � � �

SXQWR PHGLR� +DVWD HQWRQFHV WRGR HUD FUHFLPLHQWR \ GHVDUUROOR� (Q FLHUWR VHQWLGR� HVWH QR KD� � � � � � � � � � � � � � �

VLGR HO FDVR GHVGH OD pSRFD DWODQWH� &LHUWDPHQWH \D QR HV HO FDVR GH OD WLHUUD� &XDQGR� � � � � � � � � � � � � � � � �

FDPLQDPRV SRU HO VXHOR KR\� OR KH PHQFLRQDGR HQ YDULDV RFDVLRQHV� HVWDPRV FDPLQDQGR� � � � � � � � � � � � �

VREUH DOJR TXH VH HVWi GHVPRURQDQGR� \D QR HV DOJR TXH HVWi FUHFLHQGR� FRPR OR IXH HQ ORV� � � � � � � � � � � � � � � � � �

SULPHURV WLHPSRV� $QWHV \ KDVWD PHGLDGRV GH OD HUD DWODQWH� OD WLHUUD HUD PXFKR PiV XQ� � � � � � � � � � � � � � � �

RUJDQLVPR HQ FUHFLPLHQWR \ HQ FUHFLPLHQWR� /XHJR FRPHQ]y D GHVDUUROODU JULHWDV \ ILVXUDV�� � � � � � � � � � � � �

SRGUtDPRV GHFLU� \ VROR HQWRQFHV VH GHVDUUROODURQ ODV URFDV GH KR\� FRQ VXV JULHWDV \ ILVXUDV�� � � � � � � � � � � � � � � �

(VWR HV DOJR FRQRFLGR QR VROR HQ OD DQWURSRVRItD KR\ HQ GtD� (QFRQWUDUi XQD H[FHOHQWH� � � � � � � � � � � � � � �

GHVFULSFLyQ GH OD UXSWXUD� OD GHVWUXFFLyQ GH QXHVWUD WLHUUD DFWXDO HQ HO GHVWDFDGR WUDEDMR� � � � � � � � � � � � � �

FLHQWtILFR GH (GXDUG 6XHVV� �/D ID] GH OD WLHUUD � �> �1RWD � @ 8VDQGR SLQFHODGDV DPSOLDV�� � � � � � � � � � � � � � � � �

SUHVHQWD OD FRQIRUPDFLyQ H[WHUQD GH OD WLHUUD KR\� VX FDUD� SRU DVt GHFLUOR� DO GHVFULELU ODV� � � � � � � � � � � � � � � �

SURSLHGDGHV GH ORV PLQHUDOHV� ODV URFDV \ ODV GLIHUHQWHV IRUPDFLRQHV TXH VH HQFXHQWUDQ WDQWR� � � � � � � � � � � � � �

HQ OD WLHUUD FRPR HQ OD WLHUUD� FRPR ODV SURSLHGDGHV GH ODV IRUPDV GH YLGD RUJiQLFDV HQ HO� � � � � � � � � � � � � � � � � �

UHLQR GH OD WLHUUD� %DViQGRVH FRPSOHWDPHQWH HQ KHFKRV FLHQWtILFRV� 6XHVV OOHJD D OD� � � � � � � � � � � � �

FRQFOXVLyQ�GH�TXH�OD�WLHUUD�VH�HVWi�GHVPRURQDQGR�\�GHVPRURQDQGR��

(VWR� VLQ HPEDUJR� WDPELpQ HV FLHUWR SDUD WRGDV ODV FULDWXUDV ItVLFDV TXH KDELWDQ OD WLHUUD�� � � � � � � � � � � � � � �

(VWiQ HQ OD FXUYD GHVFHQGHQWH GH OD HYROXFLyQ \ OR KDQ HVWDGR� HVHQFLDOPHQWH� GHVGH� � � � � � � � � � � � � �

PHGLDGRV GH OD HUD DWODQWH� /D HYROXFLyQ� VLQ HPEDUJR� YD HQ ROHDGDV \ HV SRVLEOH GHFLU TXH HO� � � � � � � � � � � � � � � � � �

FXDUWR SHUtRGR SRVWHULRU D OD $WOiQWLGD� OD FLYLOL]DFLyQ JULHJD \ URPDQD� IXH XQD HVSHFLH GH� � � � � � � � � � � � � � �

UHFDSLWXODFLyQ GH OR TXH H[LVWLy HQ OD HUD DWODQWH� +DVWD OD pSRFD GH OD DQWLJXD *UHFLD� SRU OR� � � � � � � � � � � � � � � � � �

WDQWR� QR HUD WDQ HYLGHQWH TXH OD KXPDQLGDG HVWDED HQ OD FXUYD GHVFHQGHQWH GH OD HYROXFLyQ�� � � � � � � � � � � � � � � �

(UD XQD FDUDFWHUtVWLFD GH OD DQWLJXD *UHFLD TXH OD YLGD LQWHULRU WRGDYtD HVWDED HQ FRPSOHWD� � � � � � � � � � � � � � �

DUPRQtD FRQ HO GHVDUUROOR ItVLFR� +H KDEODGR GH HVWR DQWHV� (VD DUPRQtD IXH� SRU VXSXHVWR�� � � � � � � � � � � � � � �

PD\RU HQ OD PLWDG GH OD HUD DWODQWH� SHUR IXH UHFDSLWXODGD HQ OD DQWLJXD *UHFLD� �> �1RWD � @� � � � � � � � � � � � � � � � � � �

/RV JULHJRV WRGDYtD WHQtDQ XQ VHQWLPLHQWR LQWHUQR SRU OR HWpULFR HQ OD IRUPD KXPDQD� QR� � � � � � � � � � � � � � �

QHFHVLWDEDQ ORV PRGHORV TXH QHFHVLWDPRV KR\� SRUTXH VLQWLHURQ OD IRUPD GHQWUR GH Vt� � � � � � � � � � � � �

PLVPRV� 'H HVWH PRGR� SRGHPRV GHFLU TXH KDVWD OD pSRFD GH OD DQWLJXD *UHFLD� HO FXHUSR� � � � � � � � � � � � � � � �

KXPDQR YLYR HVWDED GHWHUPLQDGR \ PDQWHQLGR SRU HO HQWRUQR LQPHGLDWR� /RV VHUHV KXPDQRV� � � � � � � � � � � � �

HVWDEDQ�tQWLPDPHQWH�YLQFXODGRV�FRQ�HO�HVSDFLR�TXH�ORV�URGHDED��
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(VWR FDPELy FRQ HO FRPLHQ]R GH OD TXLQWD HUD SRVW�DWODQWH� 3RU H[WUDxR TXH SDUH]FD� VLQ� � � � � � � � � � � � � � �

HPEDUJR� HV FLHUWR GHFLU� 5HDOPHQWH \D QR HVWDPRV HQ HVWH PXQGR SDUD FXLGDU QXHVWUD SURSLD� � � � � � � � � � � � � � �

RUJDQL]DFLyQ� 7RGDYtD HQFDUQDPRV� SHUR \D QR SDUD FXLGDU QXHVWUD SURSLD RUJDQL]DFLyQ� (VWD� � � � � � � � � � � �

RUJDQL]DFLyQ HYROXFLRQy KDVWD OD PLWDG GH OD HUD DWODQWH� R KDVWD ORV DQWLJXRV WLHPSRV� � � � � � � � � � � � � �

JULHJRV� (QWRQFHV� ORV FXHUSRV KXPDQRV HUDQ WDQ SHUIHFWRV FRPR SXHGHQ VHU GXUDQWH HO� � � � � � � � � � � � �

WLHPSR TXH SDVDURQ HQ OD WLHUUD� 1R VHUi KDVWD OD pSRFD GH -~SLWHU TXH OD KXPDQLGDG DOFDQFH� � � � � � � � � � � � � � � � �

XQ PD\RU QLYHO GH SHUIHFFLyQ ItVLFD� $KRUD� UHDOPHQWH HVWDPRV DTXt SDUD VHU SDUWH GH XQD� � � � � � � � � � � � � � �

FXUYD GHVFHQGHQWH GH OD HYROXFLyQ� SDUD HQFDUQDU FRQ HO ILQ GH DSUHQGHU \ H[SHULPHQWDU WRGR� � � � � � � � � � � � � � �

WLSR GH FRVDV SRU HO VROR KHFKR GH TXH HVWDPRV HQ FXHUSRV TXH HVWiQ PXULHQGR� FDGD YH] PiV� � � � � � � � � � � � � � � � � �

GHVPRURQiQGRVH \ PDUFKLWiQGRVH� (VWR\ XVDQGR WpUPLQRV EDVWDQWH UDGLFDOHV� (O KHFKR HV�� � � � � � � � � � �

VLQ HPEDUJR� TXH WRGR OR TXH GHVDUUROOHPRV LQWHUQDPHQWH \ OR TXH VRPRV LQWHULRUPHQWH� \D� � � � � � � � � � � � � �

QR VH FRQYHUWLUi HQ SDUWH GHO FXHUSR ItVLFR H[WHUQR HQ OD PLVPD PHGLGD TXH OR KL]R HQ HO� � � � � � � � � � � � � � � � � �

SDVDGR��/D�FRQVHFXHQFLD�GH�HVWR�VHUi�WRGR�WLSR�GH�FDPELRV�HQ�HO�GHVDUUROOR��

(Q PDU]R GH HVWH DxR� XQD SHUVRQD PX\ LPSRUWDQWH PXULy HQ =~ULFK� )UDQ] %UHQWDQR� �>� � � � � � � � � � � � � � �

1RWD � @ (QFRQWUDUi XQD PHPRULD HQ PL OLEUR �5LGGOHV RI WKH 6RXO � �> �1RWD � @ TXH VH� � � � � � � � � � � � � � � � � � � �

SXEOLFDUi HQ EUHYH� (O OLEUR WHQGUi WUHV SDUWHV \ XQ DSpQGLFH� (Q OD SULPHUD SDUWH HVWR\� � � � � � � � � � � � � � � �

GLVFXWLHQGR OD UHODFLyQ HQWUH DQWURSRORJtD \ DQWURSRVRItD� HQ OD VHJXQGD SDUWH� HVWR\� � � � � � � � � � � �

PRVWUDQGR OD DFWLWXG GH ORV PRGHUQRV �HUXGLWRV� KDFLD OD DQWURSRVRItD� GDQGR D 'HVVRLU �>� � � � � � � � � � � � � �

1RWD � @ FRPR HMHPSOR� \ HQ OD WHUFHUD SDUWH WHQJR OD LQWHQFLyQ GH PRVWUDU FyPR )UDQ]� � � � � � � � � � � � � � � � �

%UHQWDQR� XQ KRPEUH FRQ XQD PHQWH H[FHOHQWH� IXH FDXWLYDGR SRU OD FLHQFLD PRGHUQD� SHUR� � � � � � � � � � � � � �

VLQ HPEDUJR HVWXYR WDQ FHUFD FRPR FXDOTXLHUD SXHGH OOHJDU D OD DQWURSRVRItD FRQ VX� � � � � � � � � � � � � �

SVLFRORJtD� (O DSpQGLFH SURSRUFLRQDUi EUHYHV ERVTXHMRV GH DVSHFWRV TXH HQ OD VLWXDFLyQ� � � � � � � � � � � �

DFWXDO VROR SXHGHQ DERUGDUVH� DXQTXH ELHQ SRGUtDQ SURSRUFLRQDU HO WHPD SDUD YDULRV� � � � � � � � � � � �

YRO~PHQHV� /R KH LQFOXLGR HQ YDULRV FDStWXORV FRUWRV GHO QXHYR OLEUR SRUTXH ORV WLHPSRV VH� � � � � � � � � � � � � � �

HVWiQ YROYLHQGR FDGD YH] PiV GLItFLOHV KR\ \ OD VLWXDFLyQ QR SHUPLWH XQ WUDWDPLHQWR PiV� � � � � � � � � � � � � � �

H[WHQVR� &RQ DOJXQDV GH ODV FRVDV TXH HVWiQ HVFULWDV GH HVWD PDQHUD SDUD HO SUHVHQWH� XQR� � � � � � � � � � � � � � � �

WLHQH OD VHQVDFLyQ GH TXH GH DOJXQD PDQHUD HVWi HVFULELHQGR XQ WHVWDPHQWR� $TXHOORV TXH VRQ� � � � � � � � � � � � � � �

FRQVFLHQWHV LQWHUQDPHQWH GH WRGR HO SHVR GH ORV DFRQWHFLPLHQWRV SUHVHQWHV VLQ GXGD VDEUiQ D� � � � � � � � � � � � � �

TXp�PH�UHILHUR��

8QD GH ODV PXFKDV FRVDV TXH OD PHQWH VHQVLEOH GH )UDQ] %UHQWDQR KD SURGXFLGR HV XQ� � � � � � � � � � � � � � � �

WUDWDGR GH JHQLR� �> �1RWD � @ 3RU H[WUDxR TXH SDUH]FD� %UHQWDQR HQ UHDOLGDG HVWi� � � � � � � � � � � � � � �

GHPRVWUDQGR TXH QR H[LVWH HO JHQLR� GHPRVWUDQGR XQD \ RWUD YH] TXH XQ JHQLR WLHQH ODV� � � � � � � � � � � � � � � �

PLVPDV FXDOLGDGHV H LPSXOVRV LQWHUQRV TXH FXDOTXLHU RWUD SHUVRQD� TXH OD PHPRULD \ OD� � � � � � � � � � � � � �

FDSDFLGDG GH KDFHU FRQH[LRQHV VRQ VLPSOHPHQWH PiV IOH[LEOHV H LQWHJUDOHV� HO FDVR GH XQ� � � � � � � � � � � � � �

JHQLR� HWF� )UDQ] %UHQWDQR FUHD XQD LGHD GH JHQLR TXH GLILHUH PXFKR GH OD LGHD KDELWXDO�� � � � � � � � � � � � � � � �

7HQHPRV TXH DGPLWLU TXH QXHVWUD LGHD KDELWXDO GH JHQLR WLHQGH D VHU EDVWDQWH YDJD� FRPR� � � � � � � � � � � � � � �

WRGDV ODV LGHDV HVWHUHRWLSDGDV TXH OD JHQWH WLHQH KR\� (Q WpUPLQRV JHQHUDOHV� SRGHPRV GHFLU� � � � � � � � � � � � � �
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TXH OD FDUDFWHUL]DFLyQ GHO JHQLR GH %UHQWDQR QR HVWi GH DFXHUGR FRQ OD LGHD GH XQ JHQLR WDO� � � � � � � � � � � � � � � � � �

FRPR KD H[LVWLGR KDVWD DKRUD� VLQ HPEDUJR� HVWi GH DFXHUGR FRQ TXp JHQLR VHUi HQ HO IXWXUR�� � � � � � � � � � � � � � � � �

\D�TXH�QR�VHUi�OR�PLVPR�HQ�HO�IXWXUR��

(Q HO SDVDGR� ODV SHUVRQDV HUDQ JHQLRV SRUTXH VXV DOPDV WRGDYtD WHQtDQ HO SRGHU� D WUDYpV GH� � � � � � � � � � � � � � � � �

OD KHUHQFLD R OD HGXFDFLyQ� GH HQYLDU LPSXOVRV DO FXHUSR ItVLFR TXH FDXVDEDQ TXH ODV� � � � � � � � � � � � � � �

LQWXLFLRQHV� LQVSLUDFLRQHV H LPDJLQDFLRQHV GH XQ JHQLR VXUJLHUDQ LQFRQVFLHQWHPHQWH� 3RU OR� � � � � � � � � � �

WDQWR� HO SRGHU GHO JHQLR HVWDED GLVSRQLEOH FXDQGR HO FXHUSR D~Q HVWDED HQ DVFHQVR� (Q HO� � � � � � � � � � � � � � � �

IXWXUR� ORV FXHUSRV HVWDUiQ HQ HO GHVFHQGLHQWH \ HO SRGHU \D QR HVWDUi GLVSRQLEOH� 7RGR OR TXH� � � � � � � � � � � � � � � � �

VH SDUH]FD D XQ JHQLR HQ HO IXWXUR VXUJLUi SRUTXH ORV LQGLYLGXRV LQYROXFUDGRV� D TXLHQHV� � � � � � � � � � � � � � �

WDPELpQ SRGHPRV OODPDU JHQLRV� YHQ PiV SURIXQGDPHQWH HQ HO PXQGR HVSLULWXDO TXH ORV� � � � � � � � � � � � �

URGHD� 3RU OR WDQWR� ORV LPSXOVRV QR YHQGUiQ GH VX DVSHFWR ItVLFR LQFRQVFLHQWH VLQR GH XQD� � � � � � � � � � � � � � � �

YLVLyQ PiV SURIXQGD GHO PXQGR GHO HVStULWX� /D QDWXUDOH]D FDPELDQWH GHO JHQLR SURSRUFLRQD� � � � � � � � � � � � �

XQD H[FHOHQWH GHPRVWUDFLyQ GH OD UXSWXUD TXH KD RFXUULGR HQWUH OD HYROXFLyQ FRPR IXH HQ HO� � � � � � � � � � � � � � � �

SDVDGR \ OD HYROXFLyQ FRPR VHUi HQ HO IXWXUR� 3RGUtDPRV GHFLU TXH HQ HO SDVDGR HO JHQLR� � � � � � � � � � � � � � � � �

VXUJLy GHO FXHUSR� SHUR HQ HO IXWXUR HVWR VHUi UHHPSOD]DGR SRU DOJR TXH SURYHQJD GH OD� � � � � � � � � � � � � � � �

FRPSUHQVLyQ GHO UHLQR GHO HVStULWX� 8QD PHQWH VHQVLEOH D ORV GHVDUUROORV DFWXDOHV FRPR HO GH� � � � � � � � � � � � � � �

%UHQWDQR VH GDUtD FXHQWD GH HVWR� DVt FRPR 6XHVV� PLUDQGR OD WLHUUD� VH GLR FXHQWD GH TXH� � � � � � � � � � � � � � � � �

DKRUD�HVWi�HQ�SURFHVR�GH�PRULU��

¢4Xp KD\ GHWUiV GH WRGR HVWR" (O KHFKR GH TXH ORV VHUHV KXPDQRV DKRUD VH UHODFLRQDQ FRQ VX� � � � � � � � � � � � � � � � � �

HQWRUQR GH XQD PDQHUD GLIHUHQWH� (O HVSDFLR TXH QRV URGHD \D QR QRV KDEOD GH OD IRUPD HQ� � � � � � � � � � � � � � � � � �

TXH OR KDFtD FXDQGR ORV FXHUSRV KXPDQRV HVWDEDQ 
IUHVFRV
� SRU DVt GHFLUOR� (O PXQGR TXH QRV� � � � � � � � � � � � � � � �

URGHD HV XQR GH HVSDFLR� SHUR \D QR FHGH HO HOHPHQWR HVSLULWXDO� /RV FRORUHV \D QR QRV KDEODQ� � � � � � � � � � � � � � � � � �

FRPR HOHPHQWRV OOHQRV GH HVStULWX� ORV VRQLGRV \D QR UHYHODQ HO HVStULWX TXH HVWi HQ HOORV� 6H� � � � � � � � � � � � � � � � �

KDQ YXHOWR VXVWDQFLDOHV� < OD QDWXUDOH]D KXPDQD VH KD YXHOWR PiV LQWHULRU� (V H[WUDxR GHFLU�� � � � � � � � � � � � � � �

QR HV DVt� TXH ORV VHUHV KXPDQRV VXSHUILFLDOHV GH OD DFWXDOLGDG VH KDQ YXHOWR UHDO \� � � � � � � � � � � � � � � �

YHUGDGHUDPHQWH PiV LQWHUQRV� 3RU RWUR ODGR� VH SXHGH GHFLU TXH ORV VHUHV KXPDQRV GH KR\� � � � � � � � � � � � � � �

VRQ VXSHUILFLDOHV SRUTXH HQ VX HQFDUQDFLyQ DFWXDO VX FRQVWLWXFLyQ LQWHUQD HV WDO TXH� � � � � � � � � � � � �

VLPSOHPHQWH QR SXHGHQ DOFDQ]DU VX SURSLR VHU LQWHUQR� 1R VH GDQ FXHQWD GH VX QDWXUDOH]D� � � � � � � � � � � � � � �

LQWHULRU� QR REWLHQHQ HO SRGHU GH FRQRFHUVH D Vt PLVPRV� HOORV QR GHVFXEUHQ OR TXH UHDOPHQWH� � � � � � � � � � � � � � � �

VRQ��

$OJXLHQ TXH YH HO PXQGR FRQ HO RMR GHO HVStULWX YH D PXFKDV SHUVRQDV KR\ TXH VLPSOHPHQWH� � � � � � � � � � � � � � � � �

QR VRQ HOODV PLVPDV� /RV FXHUSRV HVWiQ FDPLQDQGR \ HO DOPD QR HVWi FRPSOHWDPHQWH GHQWUR� � � � � � � � � � � � � � �

GH HOORV� ¢3RU TXp" 3RUTXH \D QR HV WDUHD GHO DOPD HQWUDU FRPSOHWDPHQWH HQ HO FXHUSR� TXH� � � � � � � � � � � � � � � � �

HVWi FRPHQ]DQGR D GHVPRURQDUVH� HQ FDPELR� OD WDUHD GHO DOPD HV SUHSDUDUVH SDUD OR TXH� � � � � � � � � � � � � � �

VXFHGHUi�HQ�-~SLWHU��1XHVWUDV�DOPDV�LQFOXVR�HVWiQ�KDFLHQGR�SUHSDUDWLYRV�SDUD�HO�IXWXUR��



(VWD HV OD VLWXDFLyQ TXH GHEHPRV SHQHWUDU FRQ XQD PHQWH SHUFHSWLYD� (VWDPRV� � � � � � � � � � � �

FRPSOHWDPHQWH FRQVWLWXLGRV SDUD HVFXFKDU ODV SDODEUDV GH XQ HVStULWX FyVPLFR� �0L UHLQR QR� � � � � � � � � � � � �

HV GH HVWH PXQGR�� 3HUR SDVDUi PXFKR WLHPSR DQWHV GH TXH ORV VHUHV KXPDQRV HVWpQ� � � � � � � � � � � � � � �

SUHSDUDGRV SDUD FRPSUHQGHU HVWD YHUGDG� 6LQ HPEDUJR� D SHVDU GH QXHVWUD VXSHUILFLDOLGDG� � � � � � � � � � � �

H[WHUQD� VRPRV FDGD YH] PHQRV GH HVWH PXQGR� (VWR� VLQ HPEDUJR� QR GHEH FRQIXQGLUVH FRQ� � � � � � � � � � � � � � �

RWUD FRVD� /D JHQWH ELHQ SRGUtD FUHHU TXH DKRUD SRGUtDQ FDPLQDU FRPR ORV VHJXLGRUHV GH� � � � � � � � � � � � � � �

1LHW]VFKH� TXH VH DXWRGHQRPLQDEDQ �EHVWLDV URML]DV�� GLFLHQGR� (VWDPRV HQ HO PXQGR GHO� � � � � � � � � � � �

HVStULWX� 1R SHUWHQHFHPRV DO PXQGR ItVLFR� /D UHVSXHVWD D HVWR GHEH VHU� OD SDUWH GH WL PLVPD� � � � � � � � � � � � � � � � �

GH�OD�TXH�WLHQHV�FRQRFLPLHQWR�SHUWHQHFH�DO�PXQGR�ItVLFR��HO�UHVWR�HV�RFXOWR��(VWi�HVFRQGLGR��

6LQ HPEDUJR� WHQHPRV OD WDUHD GH XWLOL]DU WRGRV QXHVWURV SRGHUHV GH FRPSUHQVLyQ \ WRGD� � � � � � � � � � � � � �

QXHVWUD IXHU]D LQWHULRU SDUD WRPDU FRQFLHQFLD GHO HOHPHQWR HVHQFLDO HQ QRVRWURV TXH \D QR� � � � � � � � � � � � � �

SXHGH HQWUHJDUVH FRPSOHWDPHQWH DO FXHUSR QL SHQHWUDU HQ WRGR HO FXHUSR� 'HEHPRV YHUQRV� � � � � � � � � � � � �

FRPR FDQGLGDWRV SDUD OD HUD GH -~SLWHU� 6LQ HPEDUJR� HVWR VROR VXFHGHUi JUDGXDOPHQWH� 3RU� � � � � � � � � � � � � �

HO PRPHQWR� ORV VHUHV KXPDQRV D~Q FRQWLQ~DQ HQ OR TXH UHFLEHQ GH VX HQWRUQR� 6LJQLILFD TXH� � � � � � � � � � � � � � � �

FRQWLQ~DQ HQ DOJR TXH HVWi GHEDMR GH HOORV� &RQ FDGD HQFDUQDFLyQ� QRV UHWLUDPRV FDGD YH]� � � � � � � � � � � � � � �

PiV�GHO�FXHUSR��GH�PRGR�TXH��HQ�FLHUWD�PHGLGD��HVWDPRV�IORWDQGR�VREUH�pO��

6L HVWH QR IXHUD HO FDVR� \ OD JHQWH WXYLHUD TXH GHSHQGHU SRU FRPSOHWR GH VHU FRPR ORV� � � � � � � � � � � � � � � � � �

DQWLJXRV JULHJRV� ODV SHUVSHFWLYDV SDUD XQ PD\RU GHVDUUROOR GH OD KXPDQLGDG VHUtDQ� � � � � � � � � � � �

UHDOPHQWH WHUULEOHV� 3RU H[WUDxR TXH SDUH]FD� OD LQYHVWLJDFLyQ RFXOWD FRQFLHQ]XGD FRQ HO� � � � � � � � � � � �

REMHWLYR GH SHQHWUDU ODV OH\HV GH OD HYROXFLyQ KXPDQD UHYHOD XQD YHUGDG TXH D SULPHUD YLVWD� � � � � � � � � � � � � � � �

SXHGH FDXVDU FRQVWHUQDFLyQ� 0XHVWUD TXH HQ XQ WLHPSR QR WDQ OHMDQR� SRVLEOHPHQWH \D HQ HO� � � � � � � � � � � � � � �

VpSWLPR PLOHQLR� WRGDV ODV PXMHUHV VHUiQ LQIpUWLOHV HQ OD WLHUUD� (O PDUFKLWDPLHQWR \ HO� � � � � � � � � � � � � �

GHVPRURQDPLHQWR GH ORV FXHUSRV KXPDQRV OOHJDUiQ WDQ OHMRV TXH HVWR VXFHGHUi� 6ROR SLHQVH�� � � � � � � � � � � � �

VL ODV UHODFLRQHV TXH VROR SXHGHQ HVWDEOHFHUVH HQWUH OD YLGD LQWHUQD \ HO FXHUSR ItVLFR� � � � � � � � � � � � � � �

FRQWLQ~HQ VLQ FDPELRV� ODV SHUVRQDV \D QR HQFRQWUDUiQ QDGD TXH KDFHU HQ OD WLHUUD� (O KHFKR� � � � � � � � � � � � � � � �

HV TXH ODV PXMHUHV \D QR SRGUiQ WHQHU KLMRV� LQFOXVR DQWHV GH TXH OD WLHUUD KD\D SDVDGR SRU� � � � � � � � � � � � � � � � � �

WRGDV VXV HWDSDV� 3RU OR WDQWR� ORV VHUHV KXPDQRV WLHQHQ TXH HQFRQWUDU XQD IRUPD GLIHUHQWH� � � � � � � � � � � � � � �

GH UHODFLRQDUVH FRQ OD H[LVWHQFLD WHUUHQDO� /DV HWDSDV ILQDOHV GH OD HYROXFLyQ GH OD WLHUUD KDUiQ� � � � � � � � � � � � � � � �

TXH VHD QHFHVDULR TXH SUHVFLQGDQ GH FXHUSRV ItVLFRV \� VLQ HPEDUJR� HVWpQ SUHVHQWHV HQ OD� � � � � � � � � � � � � � �

WLHUUD� /D H[LVWHQFLD FRQWLHQH PiV PLVWHULRV GH ORV TXH OD JHQWH TXLVLHUD SHQVDU FXDQGR VH� � � � � � � � � � � � � � �

EDVDQ�HQ�ODV�LGHDV�SULPLWLYDV�GH�OD�FLHQFLD�PRGHUQD��

+DEtD XQ VHQWLPLHQWR LQVWLQWLYR GH HVWR HQ HO FUHS~VFXOR GHO FXDUWR \ HO DPDQHFHU GH OD� � � � � � � � � � � � � � � �

TXLQWD HGDG SRVW�DWODQWH� 6H GLMHURQ FRVDV TXH VH UHODFLRQDQ FRQ GHVDUUROORV HQ QXHVWUD� � � � � � � � � � � � �

pSRFD� 6LQ HPEDUJR� QR SRGtDQ HQWHQGHUVH� \ OD JHQWH D PHQXGR QL VLTXLHUD HQWHQGtD� � � � � � � � � � � � � �

DGHFXDGDPHQWH OD QDWXUDOH]D KXPDQD� 3LHQVH HQ ODV HQVHxDQ]DV DSDUHQWHPHQWH EUXWDOHV GH� � � � � � � � � � �

6DQ $JXVWtQ� SRU HMHPSOR� \ WDPELpQ GH &DOYLQR� GH TXH DOJXQDV SHUVRQDV HVWDEDQ GHVWLQDGDV� � � � � � � � � � � � � �



D VHU EHQGHFLGDV� RWUDV D VHU FRQGHQDGDV� DOJXQDV D VHU EXHQDV� SRU OR WDQWR� \ RWUDV� � � � � � � � � � � � � � � �

PDOYDGDV� 7DO HUD OD GRFWULQD� 3DUHFH EUXWDO <� VLQ HPEDUJR� YLVWR HQ OD OX] FRUUHFWD� WDOHV� � � � � � � � � � � � � � � �

GRFWULQDV QR SDUHFHQ HVWDU FRPSOHWDPHQWH HTXLYRFDGDV� 0XFKDV FRVDV TXH SDUHFHQ� � � � � � � � � �

LQFRUUHFWDV WDPELpQ VRQ� HQ FLHUWD PHGLGD� UHODWLYDPHQWH FRUUHFWDV� (O FRQRFLPLHQWR GH OD� � � � � � � � � � � �

QDWXUDOH]D KXPDQD HQ OD pSRFD GH 6DQ $JXVWtQ \ HQ ORV VLJORV TXH VLJXLHURQ HQ UHDOLGDG QR VH� � � � � � � � � � � � � � � � � �

UHODFLRQy FRQ OD PHQWH \ HO HVStULWX KXPDQRV� FRPR VDEHQ� HO HVStULWX KXPDQR IXH GHFUHWDGR� � � � � � � � � � � � � � �

FRPR LQH[LVWHQWH HQ HO &RQFLOLR GH &RQVWDQWLQRSOD� SHUR SDUD HO VHU KXPDQR TXH FDPLQD SRU� � � � � � � � � � � � � � �

OD�WLHUUD��3HUPtWDQPH�LQWHQWDU�\�SRQHU�OR�PiV�FODUR�SRVLEOH�GH�OR�TXH�VH�WUDWD�UHDOPHQWH��

3XHGHV FRQRFHU D XQD SHUVRQD \ OXHJR D RWUD� \ HQ WpUPLQRV GH 6DQ $JXVWtQ SRGUtDPRV GHFLU�� � � � � � � � � � � � � � � � �

HVWD HVWi GHVWLQDGD SDUD HO ELHQ \ OD RWUD SDUD HO PDO� 3HUR VROR HO FXHUSR ItVLFR H[WHUQR� QR OD� � � � � � � � � � � � � � � � � � � �

SHUVRQDOLGDG LQGLYLGXDO� (VWR ~OWLPR QL VLTXLHUD VH GLVFXWLy HQ ORV GtDV GH $JXVWtQ� 6L WLHQHV� � � � � � � � � � � � � � �

YDULDV SHUVRQDV� SXHGHV GHFLU� SHUR VROR KD WHQLGR VHQWLGR HQ WLHPSRV PiV UHFLHQWHV \ QR� � � � � � � � � � � � � � �

KDEUtD WHQLGR VHQWLGR HQ OD pSRFD GH ORV DQWLJXRV JULHJRV� HVWDV VRQ DOPDV KXPDQDV� HOORV�� � � � � � � � � � � � � � �

SRU VXSXHVWR� FUHDQ VXV SURSLRV GHVWLQRV� 1R OHV OOHJDQ LPSXOVRV GH OD SUHGHVWLQDFLyQ� 3HUR� � � � � � � � � � � � � �

KDELWDQ�HQ�FXHUSRV�GHVWLQDGRV�DO�ELHQ�R�DO�PDO��

$ PHGLGD TXH DYDQ]D OD HYROXFLyQ GH OD WLHUUD� ORV VHUHV KXPDQRV VHUiQ FDGD YH] PHQRV� � � � � � � � � � � � � � � �

FDSDFHV GH GHVDUUROODU VXV DOPDV SDUDOHODV D VXV FXHUSRV� ¢3RU TXp� HQWRQFHV� QR GHEHUtD VHU� � � � � � � � � � � � � � �

SRVLEOH TXH XQ LQGLYLGXR HQFDUQH HQ XQ FXHUSR� FX\D FRQVWLWXFLyQ FRPSOHWD OR GHVWLQD DO� � � � � � � � � � � � � �

PDO" (O LQGLYLGXR D~Q SXHGH VHU EXHQR GHQWUR GH WDO FXHUSR� SRUTXH OD FRQH[LyQ FRQ OR ItVLFR� � � � � � � � � � � � � � � � �

VH KD YXHOWR PHQRV FHUFDQD� (VWD� HQWRQFHV� HV RWUD YHUGDG LQFyPRGD� SHUR XQD YHUGDG TXH� � � � � � � � � � � � � � �

GHEHPRV�KDFHU�QXHVWUD��

(Q UHVXPHQ� ORV VHUHV KXPDQRV VH HVWiQ YROYLHQGR FDGD YH] PiV LQWHUQRV \ GHEHPRV GDUQRV� � � � � � � � � � � � � � �

FXHQWD VHULDPHQWH GH TXH GXUDQWH ODV ~OWLPDV pSRFDV GH HYROXFLyQ GH OD 7LHUUD VH UHWLUDUiQ� � � � � � � � � � � � � � �

GHO FXHUSR ItVLFR H[WHUQR� 6LQ HPEDUJR� QHFHVLWDUi OD UHDOLGDG EUXWDO GH ORV KHFKRV SDUD TXH� � � � � � � � � � � � � � �

ORV VHUHV KXPDQRV DFHSWHQ HVWDV FRVDV� \ HVWR VROR SXHGH VHU JUDGXDOPHQWH� FRPR KH GLFKR HQ� � � � � � � � � � � � � � � �

YDULDV�RFDVLRQHV��/RV�KHFKRV�ORV�REOLJDUiQ�D�VDEHU�HVWDV�FRVDV��

$O REVHUYDU OD DSDULHQFLD GH ODV SHUVRQDV HQ HO H[WHULRU KR\� REWHQHPRV XQD LPDJHQ� 0LUDQGR� � � � � � � � � � � � � � �

OD IRUPD HQ TXH QR DSDUHFHQ LQPHGLDWDPHQWH HQ HO H[WHULRU� REWHQHPRV RWUD LPDJHQ� +R\ ODV� � � � � � � � � � � � � � �

GRV LPiJHQHV \D QR HVWiQ WRWDOPHQWH GH DFXHUGR� \ HVWDUiQ FDGD YH] PHQRV GH DFXHUGR D� � � � � � � � � � � � � � � �

PHGLGD TXH SDVH HO WLHPSR� (V UHDOPHQWH QHFHVDULR TXH ODV SHUVRQDV GH KR\ QR FRQItHQ� � � � � � � � � � � � � � �

FRPSOHWDPHQWH HQ ODV DSDULHQFLDV H[WHUQDV VL TXLHUHQ IRUPDU XQD LGHD� WLHQHQ TXH EDVDU VXV� � � � � � � � � � � � � �

LGHDV�HQ�ODV�FRVDV�TXH�LQIOX\HQ�HQ�ORV�VHUHV�KXPDQRV�IXHUD�GHO�HVStULWX��

(Q HO IXWXUR� LGHDV FRPR HVWDV VHUiQ SDUWLFXODUPHQWH YLWDOHV HQ WRGR OR UHODFLRQDGR FRQ OD� � � � � � � � � � � � � � �

SROtWLFD� ODV FLHQFLDV VRFLDOHV� HWF�� \ HVSHFLDOPHQWH WDPELpQ HQ HO iPELWR GH OD HGXFDFLyQ� /DV� � � � � � � � � � � � � � �

LGHDV TXH SURYLHQHQ GHO PXQGR QDWXUDO \ QR GHO PXQGR HVSLULWXDO \D QR SXHGHQ VDWLVIDFHU� � � � � � � � � � � � � � �

DGHFXDGDPHQWH ODV QHFHVLGDGHV KXPDQDV� 'H DKt ODV LQDGHFXDGDV WHRUtDV SROtWLFDV \ VRFLDOHV� � � � � � � � � � � �



TXH WHQHPRV KR\� /D JHQWH TXLHUH EDVDU VX MXLFLR VROR HQ VX HQWRUQR ItVLFR� QR TXLHUHQ� � � � � � � � � � � � � � � �

LQVSLUDUVH HQ QDGD GH QDWXUDOH]D HVSLULWXDO� (VWD HV OD UD]yQ SRU OD FXDO VXV WHRUtDV \� � � � � � � � � � � � � � � �

SURJUDPDV SROtWLFRV VRQ WDQ LQDGHFXDGRV� (VWDPRV YLYLHQGR HQ XQD pSRFD HQ TXH ORV� � � � � � � � � � � � �

SURJUDPDV FRPR HO TXH SUHVHQWD :RRGURZ :LOVRQ \D QR VRQ DSURSLDGRV� �> �1RWD � @ /D HUD� � � � � � � � � � � � � � � � �

H[LJH SURJUDPDV PXQGLDOHV FUHDGRV D SDUWLU GH RWUDV SURIXQGLGDGHV� 1HFHVLWDUi OD D\XGD GHO� � � � � � � � � � � � �

HVStULWX�SDUD�KDFHU�SURJUDPDV�PXQGLDOHV�KR\��

6LQ HPEDUJR� ODV SHUVRQDV D~Q QR KDQ OOHJDGR DO SXQWR HQ HO TXH UHDOPHQWH SXHGHQ VHU� � � � � � � � � � � � � � � �

FRQVFLHQWHV GH OD YHUGDG GH WRGR OR TXH OHV DFDER GH GHFLU� (VWiQ SHVDQGR GHWUiV� +DQ VLGR� � � � � � � � � � � � � � � � �

SHUVRQDV GH OD TXLQWD HGDG SRVW�DWODQWH GXUDQWH PXFKR WLHPSR� SHUR WRGDYtD TXLHUHQ SHQVDU� � � � � � � � � � � � �

FRPR SHUVRQDV GH OD FXDUWD HGDG SRVW�DWODQWH� (VR IXH FRUUHFWR� IXH JHQLDO \ YHUGDGHUDPHQWH� � � � � � � � � � � � � �

HQ DUPRQtD HQ OD DQWLJ�HGDG JULHJD� 6LQ HPEDUJR� HV FRPSOHWDPHQWH LQFRUUHFWR SHQVDU FRPR� � � � � � � � � � � � �

XQ�JULHJR�KR\��

/RV JULHJRV UHFLELHURQ WRGR OR TXH QHFHVLWDEDQ GH VX HQWRUQR� XQ HQWRUQR TXH \D QR H[LVWH HQ� � � � � � � � � � � � � � � � �

OD DFWXDOLGDG� (Q PXFKRV DVSHFWRV� XQR GH ORV SULPHURV VHxDOD XQD IRUPD GH RGLR R DYHUVLyQ� � � � � � � � � � � � � � � �

TXH VXUJH �HO RGLR HV VLPSOHPHQWH RWUR DVSHFWR GHO PLHGR� FXDQGR VH WUDWD GH PLUDU KDFLD� � � � � � � � � � � � � � � �

DGHQWUR GHO VHU KXPDQR� /D JHQWH TXLHUH OLPLWDUVH DO DVSHFWR H[WHUQR� < DVt REWHQHPRV HFRV� � � � � � � � � � � � � � �

GHO SDVDGR TXH QR VRQ PiV TXH HFRV GH XQD pSRFD HQ TXH ORV VHUHV KXPDQRV QR WHQtDQ HO� � � � � � � � � � � � � � � � � � �

FRQWURO�WRWDO�GH�VXV�YLGDV��

8Q IHQyPHQR PX\ LQWHUHVDQWH� XQR TXH OHV SHGLUtD TXH YLHUDQ UHDOPHQWH ELHQ� HV HO VLJXLHQWH�� � � � � � � � � � � � � � �

,PDJLQHPRV TXH WHQHPRV D YDULDV SHUVRQDV UHXQLHQGR VXV FDEH]DV� HQ XQD UHXQLyQ� GLJDPRV�� � � � � � � � � � � � �

ODV PHQWHV LOXPLQDGDV VH UH~QHQ WRGR HO WLHPSR KR\ HQ GtD� %XHQR� HO HOHPHQWR HVSLULWXDO� � � � � � � � � � � � � � �

UHDO \D VH KD VHSDUDGR KDVWD FLHUWR SXQWR� UHDOPHQWH \D QR HVWi FRPSOHWDPHQWH SUHVHQWH HQ� � � � � � � � � � � � � � �

HVDV FDEH]DV� SRUTXH VH KD YXHOWR LQWHULRU� 6L KD\ SHQVDGRUHV SUHVHQWHV HQ OD UHXQLyQ� LQFOXVR� � � � � � � � � � � � � � �

SHQVDGRUHV VXSHUILFLDOHV� ODV FDEH]DV UHDOHV HVWiQ RFXOWDV D OD YLVWD� ODV SHUVRQDV TXH HVWiQ� � � � � � � � � � � � � �

VHQWDGDV DOOt QR VRQ FRQVFLHQWHV GH HOODV� < HQWRQFHV SXHGH VHU TXH WHQJDV UHXQLRQHV� R� � � � � � � � � � � � � � �

LQGLYLGXRV� FRQ YLHMDV LGHDV IXQFLRQDQGR FRPR XQ UHORM HQ HVDV FDEH]DV ItVLFDV YLVLEOHV� (VWDV� � � � � � � � � � � � � �

SHUVRQDV QR WLHQHQ LGHD GH ODV GHPDQGDV GH QXHVWUR WLHPSR� SHUR VXV PHQWHV DXWRPiWLFDV� � � � � � � � � � � � � �

SXHGHQ�WUDHU�WRGR�WLSR�GH�HFRV�GHO�SDVDGR��

(Q ���� VH HVWDEOHFLy XQD FLHQFLD OODPDGD HXJHQHWLFV HQ /RQGUHV� �> �1RWD � @ /DV SHUVRQDV� � � � � � � � � � � � � � � �

WLHQGHQ D XVDU QRPEUHV FRQ PXFKDV SDODEUDV SDUD FXDOTXLHU FRVD TXH VHD SDUWLFXODUPHQWH� � � � � � � � � � � � �

HVW~SLGD� /DV LGHDV TXH HQFXHQWUDV HQ HXJHQHWLFV UHDOPHQWH YLQLHURQ GHO FHUHEUR GH ODV� � � � � � � � � � � � �

SHUVRQDV \ QR GH VXV DOPDV� ¢&XiOHV VRQ ORV REMHWLYRV GH HVWD FLHQFLD" 3DUD DVHJXUDU TXH VROR� � � � � � � � � � � � � � � � �

LQGLYLGXRV VDQRV QD]FDQ HQ HO IXWXUR \ QR LQIHULRUHV� /D HFRQRPtD \ OD DQWURSRORJtD XQLUiQ� � � � � � � � � � � � � � �

IXHU]DV SDUD GHVFXEULU ODV OH\HV VHJ~Q ODV FXDOHV ORV KRPEUHV \ ODV PXMHUHV VH XQLUiQ GH WDO� � � � � � � � � � � � � � � � �

PDQHUD�TXH�VH�SURGX]FD�XQD�UD]D�IXHUWH��
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/D JHQWH UHDOPHQWH FRPLHQ]D D SHQVDU GH HVWD PDQHUD� (O LGHDO GHO FRQJUHVR GH /RQGUHV� TXH� � � � � � � � � � � � � � � �

IXH SUHVLGLGR SRU HO KLMR GH 'DUZLQ� �> �1RWD �� @ IXH H[DPLQDU D SHUVRQDV GH GLIHUHQWHV� � � � � � � � � � � � � � � � �

FODVHV SDUD YHU TXp WDQ JUDQGHV HUDQ ORV FUiQHRV GH ORV ULFRV HQ FRPSDUDFLyQ FRQ ORV GH ORV� � � � � � � � � � � � � � � � � �

SREUHV� TXH WLHQHQ PHQRV RSRUWXQLGDGHV GH DSUHQGHU� KDVWD GyQGH OOHJy OD VHQVLELOLGDG HQ� � � � � � � � � � � � �

ULFRV \ SREUHV� KDVWD TXp SXQWR ORV ULFRV SRGUtDQ UHVLVWLUVH D FDQVDUVH \ KDVWD TXp SXQWR ORV� � � � � � � � � � � � � � � � �

SREUHV OR KDUtDQ� \ DVt VXFHVLYDPHQWH� 4XLHUHQ REWHQHU LQIRUPDFLyQ VREUH HO FXHUSR KXPDQR� � � � � � � � � � � � �

GH HVWD PDQHUD TXH HQ DOJ~Q PRPHQWR IXWXUR OHV SHUPLWD HVWDEOHFHU H[DFWDPHQWH OR� � � � � � � � � � � � �

VLJXLHQWH� DVt HV FRPR GHEH YHUVH HO KRPEUH� DVt HV FRPR GHEH YHUVH OD PXMHU� VL YDQ D� � � � � � � � � � � � � � � � � �

SURGXFLU HO YHUGDGHUR KXPDQR VHU GHO IXWXUR� pO GHEHUtD WHQHU WDO FDSDFLGDG SDUD FDQVDUVH \� � � � � � � � � � � � � � �

HOOD WDO FDSDFLGDG� HVWH WDPDxR GH FDODYHUD SDUD pO� \ XQ WDPDxR D MXHJR SDUD HOOD� \ DVt� � � � � � � � � � � � � � � � � �

VXFHVLYDPHQWH��

(VRV VRQ ORV UXLGRV� ORV UXLGRV QDWXUDOHV� HQ ORV FHUHEURV TXH VH YDFtDQ GHO DOPD� LGHDV� � � � � � � � � � � � � � � �

UHWXPEDQWHV VREUH ODV TXH WHQtDQ UHDOLGDG HQ OD pSRFD DWODQWH� /XHJR� UHDOPHQWH KDEtD OH\HV� � � � � � � � � � � � � �

TXH SHUPLWtDQ D ODV SHUVRQDV GHWHUPLQDU HO WDPDxR� HO FUHFLPLHQWR \ WRGR WLSR GH FRVDV� � � � � � � � � � � � � � �

PHGLDQWH FUXFHV \ FRVDV SRU HO HVWLOR� (UD XQD FLHQFLD TXH HVWDED PX\ H[WHQGLGD HQ OD pSRFD� � � � � � � � � � � � � � � � �

DWODQWH \� FRPR PHQFLRQp D\HU� PX\ PDO XWLOL]DGD� /D FLHQFLD DWODQWH WUDEDMy VREUH OD EDVH GH� � � � � � � � � � � � � � � �

ODV UHODFLRQHV ItVLFDV \ VH VDEtD TXH VL XQ KRPEUH DVt VH MXQWDUD FRQ XQD PXMHU DVt� ODV� � � � � � � � � � � � � � � � � �

GLIHUHQFLDV HQWUH KRPEUHV \ PXMHUHV HUDQ PXFKR PD\RUHV HQ HVH PRPHQWR� HO UHVXOWDGR VHUtD� � � � � � � � � � � � � �

WDO R FXDO FULDWXUD� \ OXHJR VH SRGUtD SURGXFLU XQD YDULHGDG GLIHUHQWH� WDO FRPR OR KDFHQ ORV� � � � � � � � � � � � � � � � �

ILWRPHMRUDGRUHV KR\ HQ GtD� /RV 0LVWHULRV SXVLHURQ RUGHQ HQ HVWH FUXFH� GRQGH VH XQLHURQ� � � � � � � � � � � � � �

HOHPHQWRV UHODFLRQDGRV \ GLIHUHQWHV� (VWDEOHFLHURQ JUXSRV \ UHWLUDURQ WRGR OR TXH WHQtD TXH� � � � � � � � � � � � �

VHU UHWLUDGR GH OD KXPDQLGDG� /R PiV QHJUR GH OD PDJLD QHJUD VH SUDFWLFDED HQ WLHPSRV� � � � � � � � � � � � � � � �

DWODQWHV� \ HO RUGHQ VH FUHDED HVWDEOHFLHQGR FODVHV \ VDFDQGR HVWRV DVXQWRV GHO FRQWURO� � � � � � � � � � � � � �

KXPDQR� (VWH IXH XQR GH ORV IDFWRUHV TXH OOHYDURQ D ODV QDFLRQHV \ UD]DV GH KR\� (O WHPD GH OD� � � � � � � � � � � � � � � � � � � �

QDFLyQ FRPR HQWLGDG HVWi VXUJLHQGR QXHYDPHQWH HQ QXHVWUR WLHPSR SUHVHQWH� (V XQ HFR GHO� � � � � � � � � � � � � �

FHUHEUR VLQ DOPD GH OD pSRFD DWODQWH� +R\ VH KDEOD PXFKR VREUH WHPDV QDFLRQDOHV� 3HUR VROR� � � � � � � � � � � � � � � �

KDEOD HO FXHUSR� (O HVStULWX VH KD UHWLUDGR \ \D SHUWHQHFH D XQ PXQGR WRWDOPHQWH GLIHUHQWH� � � � � � � � � � � � � � � �

KR\� $Kt WLHQHV OD GLVFUHSDQFLD HQWUH OD UHDOLGDG \ HO GLVFXUVR VREUH HO �SULQFLSLR GH� � � � � � � � � � � � � � �

QDFLRQDOLGDG� TXH FRQWLQ~D KR\� (VWR QXQFD FRQGXFLUi D QDGD EXHQR� VL OD SROtWLFD VH EDVD HQ� � � � � � � � � � � � � � � �

FXHVWLRQHV UHODFLRQDGDV FRQ ODV QDFLRQHV� TXH \D QR VRQ DVXQWRV GHO GtD SRUTXH HO DOPD� � � � � � � � � � � � � � �

SHUWHQHFH D yUGHQHV \ UHLQRV FRPSOHWDPHQWH GLIHUHQWHV D ORV TXH VH H[SUHVDQ HQ QXHVWUD� � � � � � � � � � � � � �

QDWXUDOH]D ItVLFD� HVWR LQHYLWDEOHPHQWH QRV OOHYDUi DO FDRV XQD \ RWUD YH]� 7RGR HVWR GHEH VHU� � � � � � � � � � � � � � � �

FRQRFLGR� \ VROR SXHGH VHU FRQRFLGR D WUDYpV GH OD DQWURSRVRItD� (VRV UXPRUHV HQ ORV FHUHEURV� � � � � � � � � � � � � � � �

YDFLDGRV GH DOPD VRQ OD UD]yQ SRU OD FXDO ODV LGHDV GH TXH ORV VHUHV KXPDQRV GHEHUtDQ VHU� � � � � � � � � � � � � � � � � �

SURGXFLGRV�VREUH�OD�EDVH�GH�FLHUWDV�OH\HV�DKRUD�HVWiQ�VXUJLHQGR�QXHYDPHQWH��

$OJR PiV WDPELpQ UHYHOD HO UHWXPEDU GH LGHDV DQWLFXDGDV� LGHDV TXH D~Q SXHGHQ VHU DFWLYDV� � � � � � � � � � � � � � �

HQ FHUHEURV VHFRV SHUR TXH \D QR SURYLHQHQ GHO DOPD� (O DOPD QHFHVLWD IRUWDOHFHUVH SDUD TXH� � � � � � � � � � � � � � � �
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OD DQWURSRVRItD SXHGD HQWUDU HQ HOOD� (QWRQFHV OD JHQWH KDEODUi GH VX UHDOLGDG LQGLYLGXDO� � � � � � � � � � � � � �

QXHYDPHQWH��

6LQ GXGD KDV RtGR KDEODU GH WRGDV ODV WRQWHUtDV TXH WHQHPRV DKRUD� FRQ WRGR WLSR GH SHUVRQDV� � � � � � � � � � � � � � � � �

GLIHUHQWHV TXH VH PXHVWUDQ FRPR OR TXH VRQ D OD OX] GH OD SVLFRSDWRORJtD� 7RGR OR TXH� � � � � � � � � � � � � � � � �

QHFHVLWD HV TXH DOJXLHQ HVFULED XQ SRHPD GHFHQWH� (O PpGLFR OH GLUi GH LQPHGLDWR TXp� � � � � � � � � � � � � � �

HQIHUPHGDG WLHQH� (QWRQFHV REWHQHPRV WRGR WLSR GH WUDWDGRV� VREUH 9LNWRU 6FKHIIHO GHVGH HO� � � � � � � � � � � � �

SXQWR GH YLVWD GHO SVLTXLDWUD� VREUH 1LHW]VFKH GHVGH HO SXQWR GH YLVWD GHO SVLTXLDWUD \ VREUH� � � � � � � � � � � � � � � �

&RQUDG )HUGLQDQG 0H\HU GHVGH HO SXQWR GH YLVWD GHO SVLTXLDWUD� �> �1RWD �� @ /H\HQGR HQWUH� � � � � � � � � � � � � � � �

OtQHDV� VHQWLPRV TXH ORV DXWRUHV GH HVWRV OLEURV GLFHQ� /iVWLPD TXH QR UHFLELy WUDWDPLHQWR D� � � � � � � � � � � � � � �

WLHPSR� 6L KXELHUD UHFLELGR WUDWDPLHQWR HQ HO PRPHQWR DGHFXDGR� DOJXLHQ FRPR &RQUDG� � � � � � � � � � � �

)HUGLQDQG 0H\HU� SRU HMHPSOR� QR KDEUtD HVFULWR HO WLSR GH FRVDV TXH KD HVFULWR� \D TXH HVWiQ� � � � � � � � � � � � � � � � �

WRWDOPHQWH�HVFULWDV�IXHUD�GH�XQ�HVWDGR�HQIHUPR��

(V HQ HO HVStULWX GH QXHVWUR WLHPSR TXH QR VH SUHVWD DWHQFLyQ D OD FUHFLHQWH LQWHULRULGDG GH� � � � � � � � � � � � � � � � �

ORV VHUHV KXPDQRV LQGLYLGXDOHV� $ YHFHV� HVWR GHEH WHQHU LQHYLWDEOHPHQWH HO HIHFWR�� � � � � � � � � � � �

HVSHFLDOPHQWH HQ DOJXLHQ FRPR &RQUDG )HUGLQDQG 0H\HU� GHO FXHUSR ItVLFR H[WHUQR TXH� � � � � � � � � � � �

PXHVWUD VLJQRV GH HQIHUPHGDG� SDUD TXH OD YLGD LQWHULRU SXHGD DOFDQ]DU HO QLYHO HVSLULWXDO� � � � � � � � � � � � � �

PiV�DOWR�HQ�XQD�REUD�GH�DUWH��EDVWDQWH�LQGHSHQGLHQWH�GHO�FXHUSR�ItVLFR���� �>���1RWD��� ���@�

1R YR\ D PHQFLRQDU HVWDV FRVDV SDUD FULWLFDUODV� 'HVGH HO SXQWR GH YLVWD SXUDPHQWH PpGLFR�� � � � � � � � � � � � � � �

VRQ� SRU VXSXHVWR� FRUUHFWRV� 1R KD\ QDGD TXH GHFLU FRQWUD HOORV� (V LJXDOPHQWH SRVLEOH KDFHU� � � � � � � � � � � � � � �

DOJR PiV GHVGH XQ SXQWR GH YLVWD SXUDPHQWH PpGLFR� 3XHGHV WRPDU ORV HYDQJHOLRV \ PRVWUDU�� � � � � � � � � � � � � � �

GH YDULDV FRVDV� TXH -HVXFULVWR� HVH H[WUDxR LQGLYLGXR� H[LVWLy SRUTXH DOJXQRV HOHPHQWRV� � � � � � � � � � � �

SDWROyJLFRV EDVWDQWH HVSHFtILFRV VH KDEtDQ XQLGR� 7DO OLEUR KD VLGR HVFULWR� \ FXDOTXLHUD SXHGH� � � � � � � � � � � � � �

OHHUOR� �> �1RWD �� @ 2WUR OLEUR PXHVWUD TXH WRGR OR TXH YLQR GHO LQGLYLGXR OODPDGR -HV~V VROR� � � � � � � � � � � � � � � � � �

SXGR�KDEHU�YHQLGR�GH�HVWH�LQGLYLGXR�SRUTXH�SDGHFtD�XQD�HQIHUPHGDG�HQ�SDUWLFXODU��

'HEHPRV SHQHWUDU WRGDV HVWDV FRVDV FRQ QXHVWUR HQWHQGLPLHQWR VL TXHUHPRV HQWUDU HQ ORV� � � � � � � � � � � � �

GHVDUUROORV DFWXDOHV� (VSHFLDOPHQWH TXLHUR GLVFXWLU HO WHPD GH OD HGXFDFLyQ HQ HVWH FRQWH[WR�� � � � � � � � � � � � �

SDUD PRVWUDUOHV TXH KR\ HQ GtD ORV QLxRV HQ FUHFLPLHQWR QR SXHGHQ FRQVLGHUDUVH GH XQD� � � � � � � � � � � � � � �

PDQHUD TXH VH FHQWUH VROR HQ ODV FRVDV TXH VH H[SUHVDQ H[WHUQDPHQWH� 6L OR KLFLpUDPRV�� � � � � � � � � � � � � � �

QXHVWURV HVIXHU]RV HQ HGXFDFLyQ D YHFHV VLPSOHPHQWH QR DOFDQ]DUtDQ HO HOHPHQWR TXH DKRUD� � � � � � � � � � � � �

VH HVWi YROYLHQGR FDGD YH] PiV LQWHUQR� (VWDV FRVDV QR VH WLHQHQ HQ FXHQWD DGHFXDGDPHQWH� � � � � � � � � � � � � � �

KR\� \ HV SRU HVR TXH KD\ WDQ SRFD FRPSUHQVLyQ \ WDQWR ILOLVWHtVPR� (Q DOJXQRV DVSHFWRV� HO� � � � � � � � � � � � � � � � �

ILOLVWHtVPR HV OR RSXHVWR D XQD YHUGDGHUD FRPSUHQVLyQ GH OD QDWXUDOH]D KXPDQD� \D TXH D ORV� � � � � � � � � � � � � � � �

ILOLVWHRV VLHPSUH OHV JXVWD VHJXLU OD QRUPD� &XDOTXLHU FRVD TXH QR HQFDMD FRQ HVWR VH� � � � � � � � � � � � � � �

FRQVLGHUD DQRUPDO� 3HUR HVWR QR QRV D\XGDUi D HQWHQGHU HO PXQGR TXH QRV URGHD \� VREUH� � � � � � � � � � � � � � � �

WRGR� RWURV VHUHV KXPDQRV 8QD GH ODV FRVDV TXH GHEHPRV DOHQWDU HQ QXHVWUD 6RFLHGDG� � � � � � � � � � � � � �

$QWURSRVyILFD HV DSUHQGHU D FRPSUHQGHU D ORV VHUHV KXPDQRV SDUD TXH SRGDPRV WHQHU� � � � � � � � � � � � �
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GHELGDPHQWH HQ FXHQWD OD QDWXUDOH]D LQGLYLGXDO GH ORV GHPiV� /RV LQGLYLGXRV GLILHUHQ PXFKR� � � � � � � � � � � � �

PiV HQWUH Vt GH OR TXH XQR SLHQVD� SRUTXH HO DOPD KXPDQD \D QR VH UHODFLRQD FRPSOHWDPHQWH� � � � � � � � � � � � � � � � �

FRQ�HO�FXHUSR�\�HVWR�KDFH�TXH�ORV�VHUHV�KXPDQRV�VHDQ�PX\�FRPSOHMRV�KR\�HQ�GtD��

(VWR� SRU VXSXHVWR� WLHQH RWUDV FRQVHFXHQFLDV� DXQTXH HO DVXQWR VH WUDWD EDVWDQWH WRUSHPHQWH� � � � � � � � � � � � �

KR\� GHEHPRV HVSHUDU TXH OD DQWURSRVRItD D\XGH D ODV SHUVRQDV D VHU PHQRV WRUSHV DO� � � � � � � � � � � � � � �

UHVSHFWR� 6ROR FRQVLGHUH� HQ OD DQWLJXD *UHFLD� WRGR HO FXHUSR HVWDED OOHQR GH WRGD HO DOPD� \� � � � � � � � � � � � � � � � �

��HVWDEDQ GH DFXHUGR� +R\ HVWH QR HV HO FDVR� SRUTXH ORV FXHUSRV HVWiQ SDUFLDOPHQWH YDFtRV� 1R� � � � � � � � � � � � � � � �

HVWR\ GLFLHQGR QDGD GHVSHFWLYR VREUH ODV FDEH]DV YDFtDV� SHUPDQHFHUiQ YDFtDV FRPR SDUWH GH� � � � � � � � � � � � �

OD HYROXFLyQ� (Q UHDOLGDG� VLQ HPEDUJR� QDGD TXHGD YDFtR HQ HVWH PXQGR� /DV FDEH]DV HVWiQ� � � � � � � � � � � � � � �

VLPSOHPHQWH YDFtDV GH DOJR TXH HVWDED GHVWLQDGR D OOHQDUODV HQ RWUR PRPHQWR� 1DGD HVWi� � � � � � � � � � � � � �

FRPSOHWDPHQWH�YDFtR��

&RQ HO DOPD KXPDQD UHWLUiQGRVH FDGD YH] PiV GHO FXHUSR� HO FXHUSR HVWi FDGD YH] PiV HQ� � � � � � � � � � � � � � � � �

SHOLJUR GH HVWDU OOHQR GH DOJR PiV� < VL ORV VHUHV KXPDQRV QR HVWiQ SUHSDUDGRV SDUD WRPDU� � � � � � � � � � � � � � � � �

LPSXOVRV TXH VROR SXHGHQ SURYHQLU GHO FRQRFLPLHQWR HVSLULWXDO� HO FXHUSR HVWDUi OOHQR GH� � � � � � � � � � � � �

SRGHUHV GHPRQtDFRV� /D KXPDQLGDG VH HQIUHQWD D XQ GHVWLQR GRQGH HO FXHUSR SXHGH HVWDU� � � � � � � � � � � � � �

OOHQR GH SRGHUHV GHPRQtDFRV DKULPiQLFRV� (QWRQFHV� WHQHPRV TXH DJUHJDU D OR TXH GLMH D\HU� � � � � � � � � � � � � �

VREUH HO GHVDUUROOR IXWXUR� KDEUi SHUVRQDV HQ HO IXWXUR TXH VHUiQ 7RP� 'LFN \ +DUU\ HQ OD� � � � � � � � � � � � � � � � �

YLGD RUGLQDULD� TXH HV DOJR GHWHUPLQDGR SRU ODV FLUFXQVWDQFLDV VRFLDOHV� SHUR VXV FXHUSRV� � � � � � � � � � � � �

HVWDUiQ YDFtRV KDVWD WDO SXQWR TXH 8Q SRGHURVR HVStULWX DKULPiQLFR SXHGH YLYLU HQ HOORV� 8QR� � � � � � � � � � � � � � �

VH HQFRQWUDUi FRQ GHPRQLRV DKULPiQLFRV� /RV VHUHV KXPDQRV QR VHUiQ OR TXH SDUHFHQ VHU� /D� � � � � � � � � � � � � � �

SHUVRQD�LQGLYLGXDO�HVWDUi�HQ�HO�IRQGR��

(VWR PXHVWUD OD FRPSOHMLGDG GH OD YLGD SRU YHQLU� (V UD]RQDEOH GHFLU TXH KDEUi VLWXDFLRQHV HQ� � � � � � � � � � � � � � � �

HO IXWXUR HQ ODV TXH VHUi GLItFLO VDEHU FRQ TXLpQ VH HVWi WUDWDQGR� (O DQKHOR GH 5LFDUGD +XFK� � � � � � � � � � � � � � � � � �

SRU HO GHPRQLR UHDOPHQWH VXUJH GH OR TXH YHQGUi HQ HO IXWXUR� /DV LQVWLWXFLRQHV H LGHDV�� � � � � � � � � � � � � � � �

HVSHFLDOPHQWH ODV LGHDV VRFLDOHV TXH ODV SHUVRQDV WLHQHQ KR\� VRQ DEVWUDFWDV \ FUXGDV� VRQ� � � � � � � � � � � � � �

WRUSHV DQWH ODV FRPSOHMLGDGHV TXH VH DYHFLQDQ� < GHELGR D TXH ODV SHUVRQDV QR SXHGHQ WHQHU� � � � � � � � � � � � � � � �

LGHDV R FRQFHSWRV VREUH OD YHUGDGHUD QDWXUDOH]D GH ODV FRVDV� HVWiQ FD\HQGR FDGD YH] PiV� � � � � � � � � � � � � � �

SURIXQGDPHQWH HQ HO FDRV� ORV HYHQWRV GH OD JXHUUD OR GHMDQ EDVWDQWH FODUR� (O FDRV HVWi� � � � � � � � � � � � � � � �

VXUJLHQGR SRUTXH OD UHDOLGDG KD FDPELDGR� /D UHDOLGDG VH HVWi YROYLHQGR PiV SOHQD \ PiV� � � � � � � � � � � � � � �

ULFD TXH FXDOTXLHU FRVD TXH ODV SHUVRQDV SXHGDQ SHQVDU R FUHDU HQ VXV FDEH]DV� < WHQGUHPRV� � � � � � � � � � � � � � � �

TXH�WHQHU�FODUR�HQ�QXHVWUDV�PHQWHV�TXH�QRV�HQIUHQWDPRV�D�XQD�HOHFFLyQ��

'HEH H[LVWLU XQ PRYLPLHQWR HVSLULWXDO GRQGH ODV SHUVRQDV EXVTXHQ GHVDUUROODU FRQFHSWRV TXH� � � � � � � � � � � �

VDWLVIDJDQ OD VLWXDFLyQ UHDO� +DEUi XQ JUDQ Q~PHUR GH SHUVRQDV HQ HO IXWXUR TXH TXLHUDQ� � � � � � � � � � � � � � �

DSHJDUVH D ORV UXPRUHV GHO SDVDGR� KR\ WRGDYtD VRQ PLQRUtD� 6XV FRQFHSWRV� LGHDV \ DFFLRQHV� � � � � � � � � � � � � � �

VH EDVDUiQ HQ HO PXQGR H[WHULRU TXH ORV URGHD \ HQ HO KHFKR GH TXH VXV FXHUSRV HVWiQ OOHQRV� � � � � � � � � � � � � � � � � � �

GHO HVStULWX DKULPiQLFR TXH TXLHUH TXH IRUPHQ WDOHV LGHDV� 1R GHEHPRV HQJDxDUQRV� \D TXH� � � � � � � � � � � � � �



QRV HQIUHQWDPRV D XQ PRYLPLHQWR EDVWDQWH HVSHFtILFR� (Q HO &RQFLOLR GH &RQVWDQWLQRSOD VH� � � � � � � � � � � � �

GHFUHWy TXH HO HVStULWX QR H[LVWtD� VH DILUPDED GRJPiWLFDPHQWH TXH HO VHU KXPDQR FRQVLVWtD� � � � � � � � � � � � � �

VROR HQ FXHUSR \ DOPD� \ ��HUD KHUHMtD KDEODU GH XQ HVStULWX KXPDQR� 'HO PLVPR PRGR� VH� � � � � � � � � � � � � � � � �

KDUiQ�LQWHQWRV�SDUD�GHFUHWDU�HO�DOPD��OD�YLGD�LQWHULRU��FRPR�LQH[LVWHQWH��

/OHJDUi HO PRPHQWR� \ SXHGH TXH QR HVWp PX\ OHMRV� FXDQGR VXUMDQ WHQGHQFLDV PX\ GLIHUHQWHV� � � � � � � � � � � � � � �

HQ XQ FRQJUHVR FRPR HO TXH VH FHOHEUy HQ ���� \ OD JHQWH GLUi� HV SDWROyJLFR TXH OD JHQWH� � � � � � � � � � � � � � � � � � �

SLHQVH LQFOXVR HQ WpUPLQRV GH HVStULWX \ DOPD� /D JHQWH 
VDQD
 QR KDEODUi GH QDGD PiV TXH GHO� � � � � � � � � � � � � � � � � �

FXHUSR� 6H FRQVLGHUDUi XQ VLJQR GH HQIHUPHGDG SDUD FXDOTXLHUD OOHJDU D OD LGHD GH DOJR FRPR� � � � � � � � � � � � � � � �

XQ HVStULWX R XQ DOPD� /DV SHUVRQDV TXH SLHQVDQ DVt VH FRQVLGHUDUiQ HQIHUPDV \� SXHGH HVWDU� � � � � � � � � � � � � � � �

VHJXUR GH HOOR� VH HQFRQWUDUi XQ PHGLFDPHQWR SDUD HVWR� (Q &RQVWDQWLQRSOD� HO HVStULWX VH� � � � � � � � � � � � � �

KL]R LQH[LVWHQWH� (O DOPD VH YROYHUi LQH[LVWHQWH FRQ OD D\XGD GH XQD GURJD� 7RPDQGR XQ� � � � � � � � � � � � � � �

�SXQWR GH YLVWD VyOLGR�� ODV SHUVRQDV LQYHQWDUiQ XQD YDFXQD SDUD LQIOXLU HQ HO RUJDQLVPR OR� � � � � � � � � � � � � � �

DQWHV SRVLEOH� SUHIHULEOHPHQWH WDQ SURQWR FRPR QD]FD� SDUD TXH HVWH FXHUSR KXPDQR QXQFD� � � � � � � � � � � � �

WHQJD�OD�LGHD�GH�TXH�KD\�XQ�DOPD�\�XQ�HVStULWX��

/DV GRV ILORVRItDV GH OD YLGD HVWDUiQ HQ FRPSOHWD RSRVLFLyQ� 8Q PRYLPLHQWR WHQGUi TXH� � � � � � � � � � � � � �

UHIOHMDU FyPR VH SXHGHQ GHVDUUROODU FRQFHSWRV H LGHDV SDUD FXPSOLU FRQ OD UHDOLGDG GHO DOPD \� � � � � � � � � � � � � � � �

HO HVStULWX� /RV RWURV� ORV KHUHGHURV GHO PDWHULDOLVPR PRGHUQR� EXVFDUiQ OD YDFXQD SDUD� � � � � � � � � � � � �

KDFHU TXH HO FXHUSR VHD 
VDOXGDEOH
� HV GHFLU� KDJD VX FRQVWLWXFLyQ GH WDO PDQHUD TXH HVWH� � � � � � � � � � � � � � � �

FXHUSR \D QR KDEOH GH EDVXUD FRPR HO DOPD \ HO HVStULWX� VLQR TXH DGRSWH XQD YLVLyQ 
VyOLGD
�� � � � � � � � � � � � � � � � � �

GH ODV IXHU]DV TXH YLYHQ HQ PRWRUHV \ HQ TXtPLFD \ SHUPLWHQ TXH ORV SODQHWDV \ ORV VROHV� � � � � � � � � � � � � � � � � �

VXUMDQ GH ODV QHEXORVDV HQ HO FRVPRV� 6H SHGLUi D ORV PpGLFRV PDWHULDOLVWDV TXH H[SXOVHQ D ODV� � � � � � � � � � � � � � � � �

DOPDV�GH�OD�KXPDQLGDG��

/DV SHUVRQDV TXH SLHQVDQ TXH ODV LGHDV GLYHUWLGDV OHV D\XGDUiQ D PLUDU KDFLD HO IXWXUR HVWiQ� � � � � � � � � � � � � � � �

PX\ HTXLYRFDGDV� 1HFHVLWDPRV LGHDV VHULDV \ SURIXQGDV SDUD PLUDU KDFLD HO IXWXUR� /D� � � � � � � � � � � � �

DQWURSRVRItD QR HV XQ MXHJR� QL VROR XQD WHRUtD� (V XQD WDUHD TXH GHEH DIURQWDUVH SRU HO ELHQ� � � � � � � � � � � � � � � � � �

GH�OD�HYROXFLyQ�KXPDQD��

�

� �

Usuario
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'RUQDFK����GH�RFWXEUH�GH������

6L TXHUHPRV FRQWLQXDU GH OD PDQHUD FRUUHFWD KR\� GHEHPRV FRQVLGHUDU DOJR GH OD QDWXUDOH]D� � � � � � � � � � � � � �

GHO VHU KXPDQR \ FyPR ORV VHUHV KXPDQRV VRQ SDUWH GH OD HYROXFLyQ KLVWyULFD� (Q SULPHU� � � � � � � � � � � � � � � �

OXJDU� FRQVLGHUDPRV HO KHFKR GH TXH ORV VHUHV KXPDQRV WLHQHQ HO SRGHU R HO GRQ GHO LQWHOHFWR�� � � � � � � � � � � � � � � � �

¢4Xp VLJQLILFD HVWR" 6LJQLILFD TXH VRPRV FDSDFHV GH IRUPDU LGHDV� 3RU HO PRPHQWR QR� � � � � � � � � � � � � �

QHFHVLWDPRV UHIOH[LRQDU VREUH HO RULJHQ GH HVWDV LGHDV� /D YLGD GHO SHQVDPLHQWR HVWi FRQ� � � � � � � � � � � � � �

QRVRWURV GRQGHTXLHUD TXH HVWHPRV HQ OD FRQFLHQFLD GHVSLHUWD� < WDPELpQ VHQWLPRV� SRU� � � � � � � � � � � �

HMHPSOR� TXH FXDQGR FDPLQDPRV� QRV SDUDPRV R KDFHPRV FXDOTXLHU RWUD FRVD� QRV JXLDPRV� � � � � � � � � � � � �

SRU QXHVWURV SHQVDPLHQWRV� SRU DOJR TXH H[LVWH HQ SULPHU OXJDU HQ OD PHQWH� 0iV DGHODQWH� � � � � � � � � � � � � � �

GLVFXWLUHPRV VL HVWH HV UHDOPHQWH HO FDVR� 3RU HO PRPHQWR� VLPSOHPHQWH TXLHUR HVWDEOHFHU� � � � � � � � � � � � �

TXp OOHQD OD PHQWH FRQVFLHQWH HQ OD YLGD FRWLGLDQD� (V QXHVWURV SHQVDPLHQWRV� 3HUR FXDQGR VH� � � � � � � � � � � � � � �

WUDWD GHO PXQGR GHO SHQVDPLHQWR FRPR WDO� (O DVXQWR HV UHDOPHQWH PX\ GLIHUHQWH� < QR� � � � � � � � � � � � � � �

HQWHQGHUHPRV FyPR ORV VHUHV KXPDQRV UHDOPHQWH VH UHODFLRQDQ FRQ VXV SHQVDPLHQWRV D� � � � � � � � � � � �

PHQRV�TXH�SULPHUR�FRQVLGHUHPRV�OD�YHUGDGHUD�QDWXUDOH]D�GHO�PXQGR�GHO�SHQVDPLHQWR��

(Q UHDOLGDG� VLHPSUH HVWDPRV� GRQGH VHD TXH HVWHPRV� \D VHD VHQWDGRV� GH SLH R DFRVWDGRV�� � � � � � � � � � � � � � �

QR VROR HQ HO PXQGR GHO DLUH \ OD OX]� VLQR WDPELpQ HQ XQ PXQGR GH SHQVDPLHQWRV FUHFLHQWHV�� � � � � � � � � � � � � � � � � �

/H UHVXOWDUi PiV IiFLO KDFHUVH XQD LGHD GH HVWR VL OR PLUD DVt� FXDQGR FDPLQD VREUH OD WLHUUD� � � � � � � � � � � � � � � � � �

FRPR XQ VHU KXPDQR ItVLFR RUGLQDULR� WDPELpQ HV XQ VHU KXPDQR TXH UHVSLUD� FDPLQDQGR HQ� � � � � � � � � � � � � � �

XQ HVSDFLR OOHQR GH DLUH� < PiV R PHQRV GH OD PLVPD PDQHUD WH PXHYHV HQ XQ HVSDFLR OOHQR� � � � � � � � � � � � � � � � � � �

GH SHQVDPLHQWRV� /D VXVWDQFLD GHO SHQVDPLHQWR OOHQD HO HVSDFLR D WX DOUHGHGRU� 1R HV XQ YDJR� � � � � � � � � � � � � � � �

RFpDQR GH SHQVDPLHQWRV� QL HO WLSR GH pWHU QHEXORVR TXH D OD JHQWH D YHFHV OH JXVWD LPDJLQDU�� � � � � � � � � � � � � � � � � �

1R� HVWD VXVWDQFLD PHQWDO HV HQ UHDOLGDG OR TXH OODPDPRV HO PXQGR HOHPHQWDO� &XDQGR� � � � � � � � � � � � � �

KDEODPRV GH HQWLGDGHV TXH VRQ SDUWH GHO PXQGR HOHPHQWDO HQ HO VHQWLGR PiV DPSOLR GH OD� � � � � � � � � � � � � � � �

SDODEUD� FRQVLVWHQ HQ VXVWDQFLD GH SHQVDPLHQWR� VXVWDQFLD GH SHQVDPLHQWR UHDO� +D\� VLQ� � � � � � � � � � � �

HPEDUJR� XQD GLIHUHQFLD HQWUH ORV SHQVDPLHQWRV TXH UHYRORWHDQ SRU DKt� TXH UHDOPHQWH VRQ� � � � � � � � � � � � �

HQWLGDGHV YLYLHQWHV� \ ORV SHQVDPLHQWRV TXH WHQHPRV HQ QXHVWUDV PHQWHV� +H KDEODGR GH HVWD� � � � � � � � � � � � � �

GLIHUHQFLD HQ YDULDV RFDVLRQHV� (Q PL OLEUR� TXH VH SXEOLFDUi HQ EUHYH� \ TXH PHQFLRQp D\HU� �>� � � � � � � � � � � � � � � � �

1RWD�����@��HQFRQWUDUi�PiV�UHIHUHQFLDV�D�HVWD�GLIHUHQFLD��

%LHQ SXHGH SUHJXQWDUVH� VL H[LVWH XQ SULQFLSLR WDQ HOHPHQWDO HQ HO HVSDFLR GH SHQVDPLHQWR \� � � � � � � � � � � � � � �

VL \R WDPELpQ WHQJR SHQVDPLHQWRV HQ PL FDEH]D� ¢FXiO HV OD UHODFLyQ HQWUH ORV GRV" 3DUD WHQHU� � � � � � � � � � � � � � � � �

XQD LGHD FRUUHFWD GH FyPR VH UHODFLRQDQ VXV SURSLRV SHQVDPLHQWRV FRQ ODV HQWLGDGHV GH� � � � � � � � � � � � � �
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SHQVDPLHQWR TXH KD\ SRU DKt� GHEH YLVXDOL]DU OD GLIHUHQFLD HQWUH XQ FDGiYHU KXPDQR TXH VH� � � � � � � � � � � � � � �

KD TXHGDGR DWUiV FXDQGR DOJXLHQ KD PXHUWR \ XQD SHUVRQD YLYD TXH FDPLQD� (O WLSR GH� � � � � � � � � � � � � � � �

SHQVDPLHQWRV TXH GHEHV FRQVLGHUDU D HVWH UHVSHFWR VRQ ORV TXH REWLHQHV GHO PXQGR TXH� � � � � � � � � � � � � �

SHUFLEHV FRQ ORV VHQWLGRV FXDQGR HVWiV GHVSLHUWR� 1XHVWURV SURSLRV SHQVDPLHQWRV VRQ HQ� � � � � � � � � � � �

UHDOLGDG FDGiYHUHV GH SHQVDPLHQWR� (VWH HV HO SXQWR HVHQFLDO� /RV SHQVDPLHQWRV TXH� � � � � � � � � � � �

SURYLHQHQ GHO PXQGR TXH SHUFLELPRV FRQ ORV VHQWLGRV \ DUUDVWUDPRV FRQ QRVRWURV FXDQGR� � � � � � � � � � � � �

HVWDPRV GHVSLHUWRV HQ OD FRQFLHQFLD VRQ FDGiYHUHV GH SHQVDPLHQWRV� SHQVDPLHQWRV TXH KDQ� � � � � � � � � � � �

VLGR�DVHVLQDGRV��)XHUD�GH�QRVRWURV�HVWiQ�YLYRV�

6RPRV SDUWH GHO PXQGR HOHPHQWDO GHO SHQVDPLHQWR HQ OD PHGLGD HQ TXH PDWDPRV VXV� � � � � � � � � � � � � �

SHQVDPLHQWRV YLYRV FXDQGR GHVDUUROODPRV LGHDV VREUH OD EDVH GH OR TXH QXHVWURV VHQWLGRV� � � � � � � � � � � � �

KDQ SHUFLELGR HQ HO PXQGR TXH QRV URGHD� 1XHVWUR SHQVDPLHQWR FRQVLVWH HQ WHQHU HVRV� � � � � � � � � � � � � �

FDGiYHUHV GH SHQVDPLHQWRV GHQWUR GH QRVRWURV� \ HVWR KDFH TXH QXHVWURV SHQVDPLHQWRV VHDQ� � � � � � � � � � � � �

DEVWUDFWRV� 7HQHPRV SHQVDPLHQWRV DEVWUDFWRV SRUTXH PDWDPRV ORV SHQVDPLHQWRV YLYRV� (V� � � � � � � � � �

UHDOPHQWH FLHUWR TXH HQ QXHVWUR HVWDGR GH FRQFLHQFLD FDPLQDPRV SRUWDQGR FDGiYHUHV GH� � � � � � � � � � � �

SHQVDPLHQWR�TXH�OODPDPRV�QXHVWURV�SHQVDPLHQWRV�H�LGHDV��(VWD�HV�OD�UHDOLGDG��

/RV SHQVDPLHQWRV YLYRV HQ HO PXQGR H[WHULRU FLHUWDPHQWH QR HVWiQ UHODFLRQDGRV FRQ� � � � � � � � � � � �

QRVRWURV� +D\ XQD UHODFLyQ YLYD� 3XHGR GHPRVWUDUWH HVWR� SHUR QR WH DVXVWHV SRU OD QDWXUDOH]D� � � � � � � � � � � � � � �

JURWHVFD GH HVWD LGHD GHVDFRVWXPEUDGD� ,PDJLQD TXH HVWiV DFRVWDGR HQ OD FDPD \ HV GH� � � � � � � � � � � � � � �

PDxDQD� 3XHGHV OHYDQWDUWH GH GRV PDQHUDV GLIHUHQWHV� 3RU OR JHQHUDO� QR HUHV FRQVFLHQWH GH� � � � � � � � � � � � � �

OD GLIHUHQFLD HQWUH HOORV SRUTXH QR HVWiV DFRVWXPEUDGR D KDFHU OD GLVWLQFLyQ� \ GH WRGRV� � � � � � � � � � � � � � �

PRGRV QR SUHVWDV DWHQFLyQ D HVWH PRPHQWR SDUWLFXODU GH OHYDQWDUWH� 6LQ HPEDUJR� SXHGH� � � � � � � � � � � � �

OHYDQWDUVH GH OD FRVWXPEUH� VLQ SHQVDUOR� R SXHGH SURGXFLU HO SHQVDPLHQWR� DKRUD PH YR\ D� � � � � � � � � � � � � � �

OHYDQWDU� 6LQ HPEDUJR� KD\ SHUVRQDV TXH VH OHYDQWDQ SRU SXUR KiELWR \� VLQ HPEDUJR� VROR KD\� � � � � � � � � � � � � � � �

XQ WRTXH GH OD LGHD� PH YR\ D OHYDQWDU DKRUD� 3DUD UHSHWLU� PXFKDV SHUVRQDV QR KDFHQ OD� � � � � � � � � � � � � � � � �

GLVWLQFLyQ� SHUR VH SXHGH KDFHU HQ DEVWUDFWR� \ OD GLIHUHQFLD HV HQRUPH� 6L WH OHYDQWDV VLQ� � � � � � � � � � � � � � � �

SHQVDUOR� SRU SXUR KiELWR \ HQWUHQDPLHQWR� HVWiV VLJXLHQGR ORV LPSXOVRV GDGRV SRU ORV� � � � � � � � � � � � �

(VStULWXV GH OD )RUPD� ORV (ORKLP� FXDQGR FUHDURQ VHUHV KXPDQRV FRPR KDELWDQWHV GH OD� � � � � � � � � � � � � �

7LHUUD DO FRPLHQ]R GH OD HYROXFLyQ GH OD 7LHUUD� $Vt TXH \D YHV� VL GHVFRQHFWDV WX SURSLR� � � � � � � � � � � � � � � � �

SHQVDPLHQWR \ VLHPSUH WH OHYDQWDV FRPR XQD PiTXLQD� QR WH OHYDQWDUiV VLQ KDEHU SHQVDGR HQ� � � � � � � � � � � � � � �

HOOR� SHUR QR HV WX SURSLR SHQVDPLHQWR� /D IRUPD GH PRYLPLHQWR LQYROXFUDGD HQ OHYDQWDUVH� � � � � � � � � � � � � �

LQYROXFUD SHQVDPLHQWRV� REMHWLYRV� REMHWLYRV� QR VXEMHWLYRV� SHQVDPLHQWRV LQWHUQRV� (VWRV QR� � � � � � � � � �

VRQ WXV SHQVDPLHQWRV� VLQR ORV GH ORV (VStULWXV GH OD )RUPD� FXDQGR FUHDURQ VHUHV KXPDQRV� � � � � � � � � � � � � � �

FRPR KDELWDQWHV GH OD WLHUUD DO FRPLHQ]R GH OD HYROXFLyQ GH OD WLHUUD� $Vt TXH \D YHV� VL� � � � � � � � � � � � � � � � � �

GHVFRQHFWDV WX SURSLR SHQVDPLHQWR \ VLHPSUH WH OHYDQWDV FRPR XQD PiTXLQD� QR WH� � � � � � � � � � � � �

OHYDQWDUiV VLQ KDEHU SHQVDGR HQ HOOR� SHUR QR HV WX SURSLR SHQVDPLHQWR� /D IRUPD GH� � � � � � � � � � � � � � �

PRYLPLHQWR LQYROXFUDGD HQ OHYDQWDUVH LQYROXFUD SHQVDPLHQWRV� REMHWLYRV� REMHWLYRV� QR� � � � � � � � �

VXEMHWLYRV� SHQVDPLHQWRV LQWHUQRV� (VWRV QR VRQ WXV SHQVDPLHQWRV� VLQR ORV GH ORV (VStULWXV� � � � � � � � � � � � �



GH OD )RUPD� FXDQGR FUHDURQ VHUHV KXPDQRV FRPR KDELWDQWHV GH OD WLHUUD DO FRPLHQ]R GH OD� � � � � � � � � � � � � � � �

HYROXFLyQ GH OD WLHUUD� $Vt TXH \D YHV� VL GHVFRQHFWDV WX SURSLR SHQVDPLHQWR \ VLHPSUH WH� � � � � � � � � � � � � � � �

OHYDQWDV FRPR XQD PiTXLQD� QR WH OHYDQWDUiV VLQ KDEHU SHQVDGR HQ HOOR� SHUR QR HV WX SURSLR� � � � � � � � � � � � � � � � �

SHQVDPLHQWR� /D IRUPD GH PRYLPLHQWR LQYROXFUDGD HQ OHYDQWDUVH LQYROXFUD SHQVDPLHQWRV�� � � � � � � � � �

REMHWLYRV� REMHWLYRV� QR VXEMHWLYRV� SHQVDPLHQWRV LQWHUQRV� (VWRV QR VRQ WXV SHQVDPLHQWRV�� � � � � � � � � � �

VLQR�ORV�GH�ORV�(VStULWXV�GH�OD�)RUPD��

6L XVWHG IXHUD XQD SHUVRQD WHUULEOHPHQWH SHUH]RVD TXH UHDOPHQWH QR TXLVLHUD OHYDQWDUVH HQ� � � � � � � � � � � � �

DEVROXWR� VL UHDOPHQWH QR HVWXYLHUD HQ VX QDWXUDOH]D OHYDQWDUVH \ VROR VH OHYDQWDUD HQ OD� � � � � � � � � � � � � � �

UHIOH[LyQ� HQ FRQWUD GH VX QDWXUDOH]D� FRQ XQ SHQVDPLHQWR SXUDPHQWH VXEMHWLYR� XVWHG 
 G� � � � � � � � � � � � � �

HVWDU VLJXLHQGR WHQGHQFLDV DKULPiQLFDV� VROR VHJXLUtDV WX FDEH]D \� SRU OR WDQWR� $KULPDQ�� � � � � � � � � � � � �

&RPR GLMH� OD GLVWLQFLyQ QR VH KDFH HQ OD YLGD RUGLQDULD� < WRGR OR GHPiV TXH KDFHPRV VH KDFH� � � � � � � � � � � � � � � � � � �

UHDOPHQWH GH OD PLVPD PDQHUD TXH QRV OHYDQWDPRV� /RV VHUHV KXPDQRV UHDOPHQWH HVWiQ� � � � � � � � � � � � �

FRPSXHVWRV GH GRV HQWLGDGHV TXH SXHGHQ GLVWLQJXLUVH H[WHUQDPHQWH FRPR OD FDEH]D \ HO� � � � � � � � � � � � �

UHVWR GHO FXHUSR� /D FDEH]D KXPDQD HV XQ LQVWUXPHQWR H[WUDRUGLQDULDPHQWH VLJQLILFDWLYR \� � � � � � � � � � � �

PXFKR PiV DQWLJXR TXH HO UHVWR GHO FXHUSR� /D FRQVWUXFFLyQ GH OD FDEH]D KXPDQD HV WDO�� � � � � � � � � � � � � � � �

KDEOp VREUH HVWR HO DxR SDVDGR �> �1RWD � @ � TXH OD IRUPD EiVLFD VXUJLy GXUDQWH OD HYROXFLyQ� � � � � � � � � � � � � � � � � � �

GH OD /XQD� DXQTXH OD FDEH]D� GH KHFKR� KD GHVFHQGLGR D WUDYpV GH OD HYROXFLyQ GH 6DWXUQR�� � � � � � � � � � � � � � � � �

6RO \ /XQD� /RV KXPDQRV VH YHUtDQ EDVWDQWH GLIHUHQWHV VL WRGDYtD WXYLHUDQ OD IRUPD TXH� � � � � � � � � � � � � � �

WHQtDQ�GXUDQWH�OD�HYROXFLyQ�GH�OD�/XQD��

(Q WpUPLQRV PX\ JHQHUDOHV� SRGUtDPRV GHFLU TXH ODV SHUVRQDV VH YHUtDQ FRPR HVSHFWURV� FRQ� � � � � � � � � � � � � �

VROR OD IRUPD GH OD FDEH]D HPHUJLHQGR DOJR PiV FODUDPHQWH� TXH HUD OD LQWHQFLyQ RULJLQDO� (O� � � � � � � � � � � � � � � �

UHVWR GHO FXHUSR QR HVWDED GHVWLQDGR D VHU WDQ YLVLEOH FRPR OR HV DKRUD� (VWDV FRVDV WLHQHQ� � � � � � � � � � � � � � � � �

TXH VHU FRQVLGHUDGDV� GH OR FRQWUDULR QR SRGHPRV HQWHQGHU UHDOPHQWH OD HYROXFLyQ KXPDQD� � � � � � � � � � � � �

HQ OD WLHUUD� (O UHVWR GHO FXHUSR GHEtD VHU SXUDPHQWH HOHPHQWDO SRU QDWXUDOH]D� (Q OD FDEH]D�� � � � � � � � � � � � � � � �

WRGR HQWUDUtD HQ YLJHQFLD� OR TXH VH KD UHGXFLGR D PHGLGD TXH OD H[LVWHQFLD GH OD /XQD VH� � � � � � � � � � � � � � � � � �

WUDQVIRUPD SRU OD WLHUUD� OODPpPRVOR 
D
� 3HUR HVWD H[LVWHQFLD OXQDU KHUHGDGD WUDQVIRUPDGD� � � � � � � � � � � �

SRU OD WLHUUD HV HO VHU KXPDQR UHDO� SRUTXH HO VHU KXPDQR HV UHDOPHQWH XQD FDEH]D FRQ XQ� � � � � � � � � � � � � � � � � �

DSHJR�PX\�LQVLJQLILFDQWH��

(O UHVWR GHO VHU KXPDQR� OODPpPRVOR 
E
 \� SDUD HPSH]DU� FRQVLGHUHPRV VLPSOHPHQWH TXH HV� � � � � � � � � � � � � �

HVWH SULQFLSLR HOHPHQWDO \ DLUHDGR� HV XQD PDQLIHVWDFLyQ GH ODV MHUDUTXtDV VXSHULRUHV� GHVGH� � � � � � � � � � � � �

ORV (VStULWXV GH OD )RUPD KDFLD DEDMR� /D IRUPD FRUUHFWD \ ~QLFD GH YHU DO VHU KXPDQR HV� � � � � � � � � � � � � � � � � �

GDUVH FXHQWD GH TXH WRGR OR TXH VH PXHVWUD DTXt FRPR 
E
 KD VLGR FUHDGR SRU ODV MHUDUTXtDV� � � � � � � � � � � � � � � � � �

FyVPLFDV� (O VHU KXPDQR TXH KD HYROXFLRQDGR GHVGH OD pSRFD GH 6DWXUQR VXUJLy HQ HO� � � � � � � � � � � � � � �

FRQWH[WR GH ODV MHUDUTXtDV FyVPLFDV� 6L YLVXDOL]DV OD QDWXUDOH]D HVHQFLDO GH ODV SDUWHV GHO VHU� � � � � � � � � � � � � � �

KXPDQR TXH QR VRQ FDEH]D� GHEHV SHQVDU TXH HV WRGR HVStULWX� R DO PHQRV WRGR DLUH� HQWRQFHV� � � � � � � � � � � � � � � � �

WLHQHV�HO�FXHUSR�GH�MHUDUTXtDV�FyVPLFDV��GLEXMR�HQ�OD�SL]DUUD���
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6LQ HPEDUJR� OD VHGXFFLyQ OXFLIpULFD HQWUy HQ WRGR HO SURFHVR GH HYROXFLyQ� (O UHVXOWDGR IXH� � � � � � � � � � � � � � �

TXH WRGR HVWH FXHUSR� PiV HOHPHQWDO� VH FRQGHQVy SDUD FRQYHUWLUVH HQ HO UHVWR GHO FXHUSR� � � � � � � � � � � � � � �

KXPDQR� OR TXH SRU VXSXHVWR WDPELpQ WXYR XQ HIHFWR HQ OD FDEH]D� (VWR WH GDUi XQD LGHD GH OD� � � � � � � � � � � � � � � � � � �

YHUGDGHUD QDWXUDOH]D GHO VHU KXPDQR� $SDUWH GH OD FDEH]D� TXH HV VX\D� TXH SURYLHQH GH XQD� � � � � � � � � � � � � � � �

HYROXFLyQ DQWHULRU� ORV VHUHV KXPDQRV VHUtDQ XQD PDQLIHVWDFLyQ H[WHUQD GH ORV (ORKLP VL VXV� � � � � � � � � � � � � �

FXHUSRV QR VH KXELHUDQ FRQYHUWLGR HQ FDUQH VHQVXDO� (V FRPSOHWDPHQWH GHELGR D ODV� � � � � � � � � � � � �

WHQWDFLRQHV GH /XFLIHU TXH HVWD PDQLIHVWDFLyQ H[WHUQD GH ORV (ORKLP VH KD FRQGHQVDGR SDUD� � � � � � � � � � � � � �

FRQYHUWLUVH�HQ�FDUQH��

&RPR UHVXOWDGR� KD VXUJLGR DOJR PX\ H[WUDxR� XQ VHFUHWR LPSRUWDQWH DO TXH PH KH UHIHULGR� � � � � � � � � � � � � � �

YDULDV YHFHV� /R TXH KD VXFHGLGR HV TXH HO VHU KXPDQR VH KD FRQYHUWLGR HQ OD LPDJHQ GH ORV� � � � � � � � � � � � � � � � � � �

GLRVHV HQ ORV PLVPRV yUJDQRV TXH QRUPDOPHQWH VH OODPDQ ORV yUJDQRV GH VX QDWXUDOH]D� � � � � � � � � � � � � �

LQIHULRU� (VWD LPDJHQ GH ORV GLRVHV KD VLGR GHJUDGDGD HQ ORV VHUHV KXPDQRV FRPR OR HVWiQ HQ� � � � � � � � � � � � � � � � �

OD WLHUUD� (O SULQFLSLR PiV HOHYDGR HQ ORV VHUHV KXPDQRV� HO SULQFLSLR HVSLULWXDO TXH YLHQH GHO� � � � � � � � � � � � � � � �

FRVPRV� VH KD FRQYHUWLGR HQ VX QDWXUDOH]D LQIHULRU� 3RU IDYRU� QR ROYLGHV TXH HVWH HV XQ� � � � � � � � � � � � � � � �

VHFUHWR LPSRUWDQWH GH OD QDWXUDOH]D KXPDQD� 1XHVWUD QDWXUDOH]D LQIHULRU� TXH VH GHEH D OD� � � � � � � � � � � � � �

LQIOXHQFLD GH /XFLIHU� HQ UHDOLGDG HVWDED GHVWLQDGD D VHU QXHVWUD QDWXUDOH]D VXSHULRU� (VWH HV� � � � � � � � � � � � � �

HO HOHPHQWR FRQWUDGLFWRULR HQ OD QDWXUDOH]D KXPDQD� %LHQ HQWHQGLGR� UHVROYHUi LQQXPHUDEOHV� � � � � � � � � � �

DFHUWLMRV�HQ�HO�PXQGR�\�HQ�OD�YLGD��

�



'H HVWH PRGR� SRGHPRV GHFLU� HQ HO FXUVR GH OD HYROXFLyQ KXPDQD� HO KRPEUH� JUDFLDV DO� � � � � � � � � � � � � � � �

HOHPHQWR OXFLIpULFR� KD KHFKR OD SDUWH GH pO TXH GHEHUtD HVWDU HPHUJLHQGR FRQVWDQWHPHQWH GHO� � � � � � � � � � � � � �

FRVPRV KDFLD VX QDWXUDOH]D LQIHULRU� 0XFKRV IHQyPHQRV KLVWyULFRV HQFRQWUDUiQ VX� � � � � � � � � �

H[SOLFDFLyQ VL FRQVLGHUDV TXH HVWR HUD FRQRFLGR SRU ORV OtGHUHV GH ORV DQWLJXRV 0LVWHULRV�� � � � � � � � � � � � � �

SHUVRQDV TXH QR HUDQ WDQ JUDFLRVDV� FtQLFDV \ GH PHQWH HVWUHFKD FRPR ODV SHUVRQDV GH KR\�� � � � � � � � � � � � � � � �

&LHUWRV VtPERORV WRPDGRV GH OD QDWXUDOH]D LQIHULRU \ XWLOL]DGRV HQ HO SDVDGR� VtPERORV TXH� � � � � � � � � � � � � �

KR\ VH YHQ VLPSOHPHQWH FRPR VtPERORV VH[XDOHV� VH H[SOLFDQ SRU HO KHFKR GH TXH ORV� � � � � � � � � � � � � � �

VDFHUGRWHV TXH ORV XVDURQ HQ ORV DQWLJXRV 0LVWHULRV OR KLFLHURQ SDUD H[SUHVDU OD UHDOLGDG� � � � � � � � � � � � � �

VXSHULRU�GH�/D�QDWXUDOH]D�LQIHULRU�GHO�KRPEUH��

3XHGHV YHU FXiQ VHQVLEOHV GHEHPRV VHU DO WUDWDU FRQ HVWDV FRVDV VL QR TXHUHPRV VHU JUDFLRVRV�� � � � � � � � � � � � � � � �

/DV SHUVRQDV PRGHUQDV VH GHVOL]DQ IiFLOPHQWH KDFLD ODV EURPDV� SRUTXH QL VLTXLHUD SXHGHQ� � � � � � � � � � � � �

LPDJLQDU TXH KD\ PiV HQ ORV VHUHV KXPDQRV TXH OD PHUD VHQVXDOLGDG� TXH� GH KHFKR� HV HO� � � � � � � � � � � � � � � � �

HOHPHQWR OXFLIpULFR HQ QXHVWUD QDWXUDOH]D VXSHULRU� 3RU OR WDQWR� ORV VtPERORV KLVWyULFRV� � � � � � � � � � � �

UHFLEHQ IiFLOPHQWH OD LQWHUSUHWDFLyQ HTXLYRFDGD� 6H QHFHVLWD FLHUWD QREOH]D GHO HVStULWX SDUD� � � � � � � � � � � �

QR LQWHUSUHWDU ORV VtPERORV DQWLJXRV HQ XQ VHQWLGR LQIHULRU� D SHVDU GH TXH D PHQXGR VH� � � � � � � � � � � � � � � �

SXHGHQ�LQWHUSUHWDU�GH�HVD�PDQHUD��

&RQ HVWR� WDPELpQ FRPHQ]DUiV D GDUWH FXHQWD GH TXH VL ORV SHQVDPLHQWRV GHO PXQGR� � � � � � � � � � � � � �

HOHPHQWDO QRV OOHJDQ� VRQ SHQVDPLHQWRV YLYRV� QR DEVWUDFWRV� PXHUWRV TXH VDOHQ GH OD FDEH]D�� � � � � � � � � � � � � �

GHEHQ HVWDU VDOLHQGR GH WRGR HO VHU KXPDQR� /D PHUD UHIOH[LyQ QR ORJUDUi HVWR� +R\ OD LGHD HV� � � � � � � � � � � � � � � � � �

TXH VROR OOHJXHPRV D QXHVWURV SHQVDPLHQWRV SRU UHIOH[LyQ� +R\ OD LGHD HV� VL ORV VHUHV� � � � � � � � � � � � � � �

KXPDQRV VLPSOHPHQWH UHIOH[LRQDQ� SXHGHQ SHQVDU HQ FXDOTXLHU FRVD� VLHPSUH TXH ODV FRVDV� � � � � � � � � � � �

HQ ODV TXH TXLHUDQ SHQVDU VHDQ DFFHVLEOHV� 6LQ HPEDUJR� HVWR QR WLHQH VHQWLGR� /D YHUGDG HV� � � � � � � � � � � � � � � �

TXH OD UD]D KXPDQD HVWi HQ XQ SURFHVR GH HYROXFLyQ� \ ORV SHQVDPLHQWRV GHVDUUROODGRV SRU� � � � � � � � � � � � � � �

&RSpUQLFR� SRU HMHPSOR� R SRU *DOLOHR� HQ XQ PRPHQWR HQ SDUWLFXODU QR SXGLHURQ VHU� � � � � � � � � � � � � �

DOFDQ]DGRV SRU VLPSOH UHIOH[LyQ DQWHV GH HVH PRPHQWR� 9HUiV� ODV SHUVRQDV IDEULFDQ ORV� � � � � � � � � � � � �

SHQVDPLHQWRV TXH WLHQHQ HQ VXV FDEH]DV� 3HUR FXDQGR VXUJH XQ SHQVDPLHQWR TXH PDUFD XQ� � � � � � � � � � � � � �

FDPELR UHDO HQ OD KLVWRULD GHO PXQGR� (VWH SHQVDPLHQWR HV GDGR SRU ORV GLRVHV \ SRU WRGR HO� � � � � � � � � � � � � � � � � �

VHU KXPDQR� )OX\H D WUDYpV GHO VHU KXPDQR� VXSHUDQGR HO HOHPHQWR OXFLIpULFR� \ VROR DOFDQ]D� � � � � � � � � � � � � � �

OD FDEH]D GH WRGR HO VHU KXPDQR� &UHR TXH HVWR HV DOJR TXH SXHGHV HQWHQGHU� (Q FLHUWDV� � � � � � � � � � � � � � � � �

pSRFDV� VROR VH GHEHQ HVSHUDU \ HVSHUDU SHQVDPLHQWRV SDUWLFXODUHV� HQWRQFHV ORV VHUHV� � � � � � � � � � � �

KXPDQRV QR HVWiQ VLPSOHPHQWH UHIOH[LRQDQGR� QL VH WUDQVPLWH DOJR D WUDYpV GH VXV RMRV X� � � � � � � � � � � � � � �

RtGRV� VLQR TXH OD LQVSLUDFLyQ SURYLHQH GHO PXQGR GH ODV MHUDUTXtDV \ SURYLHQH GH WRGR HO VHU� � � � � � � � � � � � � � � � �

KXPDQR HVHQFLDO� TXH HV OD LPDJHQ GH ODV MHUDUTXtDV� SHQVDPLHQWRV SDUWLFXODUHV VROR WLHQHQ� � � � � � � � � � � � �

TXH VHU HVSHUDGRV \ HVSHUDGRV� HQWRQFHV ORV VHUHV KXPDQRV QR HVWiQ VLPSOHPHQWH� � � � � � � � � � � �

UHIOH[LRQDQGR� QL VH WUDQVPLWH DOJR D WUDYpV GH VXV RMRV X RtGRV� VLQR TXH OD LQVSLUDFLyQ� � � � � � � � � � � � � � � �

SURYLHQH GHO PXQGR GH ODV MHUDUTXtDV \ SURYLHQH GH WRGR HO VHU KXPDQR HVHQFLDO� TXH HV OD� � � � � � � � � � � � � � � � �

LPDJHQ GH ODV MHUDUTXtDV� SHQVDPLHQWRV SDUWLFXODUHV VROR WLHQHQ TXH VHU HVSHUDGRV \� � � � � � � � � � � �



HVSHUDGRV� HQWRQFHV ORV VHUHV KXPDQRV QR HVWiQ VLPSOHPHQWH UHIOH[LRQDQGR� QL VH WUDQVPLWH� � � � � � � � � � � �

DOJR D WUDYpV GH VXV RMRV X RtGRV� VLQR TXH OD LQVSLUDFLyQ SURYLHQH GHO PXQGR GH ODV MHUDUTXtDV� � � � � � � � � � � � � � � � � �

\�SURYLHQH�GH�WRGR�HO�VHU�KXPDQR�HVHQFLDO��TXH�HV�OD�LPDJHQ�GH�ODV�MHUDUTXtDV��

6L FRQVLGHUD HVWR� DOJXQDV GH ODV FRVDV TXH GLMH D\HU WDPELpQ SXHGHQ GHFLUOH PXFKR� (Q OD HUD� � � � � � � � � � � � � � � � �

DFWXDO� GHVGH OD TXLQWD HUD SRVW�DWODQWH� HVWDPRV YLYLHQGR PXFKR PiV LQWHUQDPHQWH TXH� � � � � � � � � � � �

DQWHV� HQ ORV DQWLJXRV WLHPSRV JULHJRV� SRU HMHPSOR� FXDQGR HO HQWRUQR H[WHULRU� � � � � � � � � � � �

SURSRUFLRQDED PXFKR PiV TXH OR HVSLULWXDO� (VWD LQWHULRULGDG GH OD YLGD VH UHODFLRQD FRQ HO� � � � � � � � � � � � � � �

SURFHVR HQ HO FXDO ORV SHQVDPLHQWRV VXUJHQ D WUDYpV GH WRGR HO VHU KXPDQR� (Q pSRFDV� � � � � � � � � � � � � � � �

DQWHULRUHV� HQ OD FXDUWD HUD SRVW�DWODQWH� OD UHODFLyQ HQWUH ORV VHUHV KXPDQRV \ ORV GLRVHV HUD� � � � � � � � � � � � � � � �

PXFKR PiV H[WHULRU� KR\ VH KD YXHOWR PXFKR PiV tQWLPR� /RV VHUHV KXPDQRV VLHPSUH VH� � � � � � � � � � � � � � �

DVRFLDQ FRQ ORV GLRVHV� 6LQ HPEDUJR� VXV FDEH]DV QRUPDOPHQWH QR VDEHQ QDGD GH HVWR SRUTXH� � � � � � � � � � � � � � �

VROR�WLHQHQ�SHQVDPLHQWRV�KXPDQRV��R�PiV�ELHQ�ORV�FDGiYHUHV�GH�ORV�SHQVDPLHQWRV��

/RV VHUHV KXPDQRV VLHPSUH VH DVRFLDQ FRQ ORV GLRVHV FRPR VHUHV KXPDQRV FRPSOHWRV� \ HVWD� � � � � � � � � � � � � � �

DVRFLDFLyQ HV PiV tQWLPD KR\ TXH HQ HO SDVDGR� ,QFOXVR OD QDWXUDOH]D GH OD FODULYLGHQFLD HV WDO� � � � � � � � � � � � � � � � �

TXH OD UHODFLyQ FRQ ORV GLRVHV \ ORV HVStULWXV LQFRUSyUHRV HV FRPSOHWDPHQWH GLIHUHQWH GH OR� � � � � � � � � � � � � � �

TXH HUD DQWHV� &XDQGR XQ DOPD KXPDQD VH DVRFLD FRQ HVStULWXV R FRQ ORV PXHUWRV� OD� � � � � � � � � � � � � � � �

DVRFLDFLyQ HV PX\ VXWLO� (V PiV R PHQRV VLPLODU D OD IRUPD HQ TXH QXHVWURV SURSLRV� � � � � � � � � � � � � � � �

SHQVDPLHQWRV VH DVRFLDQ FRQ QXHVWUD SURSLD YROXQWDG HQ HO DOPD� (V PX\ tQWLPR� \ HVWD� � � � � � � � � � � � � � �

LQWLPLGDG SHUWHQHFH D OD HUD DFWXDO� &RUUHVSRQGH D OD QDWXUDOH]D HVHQFLDO GH ORV VHUHV� � � � � � � � � � � � � �

KXPDQRV DTXt HQ OD WLHUUD \ WDPELpQ D OD GH ORV PXHUWRV� GH DTXHOORV TXH HVWiQ DWUDYHVDQGR OD� � � � � � � � � � � � � � � � � �

SXHUWD GH OD PXHUWH SDUD HQWUDU HQ HO PXQGR GHO HVStULWX HQ HVWH PRPHQWR� (VWD DVRFLDFLyQ� � � � � � � � � � � � � � � �

tQWLPD VH KD KHFKR SRVLEOH SRUTXH GH DOJXQD PDQHUD OD UHODFLyQ HQWUH HO KRPEUH \ HO FRVPRV� � � � � � � � � � � � � � � � �

KD FDPELDGR� 6L OD UHODFLyQ TXH DOJXQRV VHUHV KXPDQRV WLHQHQ FRQ HO PXQGR GHO HVStULWX OOHJD� � � � � � � � � � � � � � � �

D�OD�FRQFLHQFLD��VH�PXHVWUD�PXFKR�PiV�tQWLPD��LQFOXVR�KR\��TXH�DQWHV��

&LHUWDV KDELOLGDGHV WXYLHURQ TXH SHUGHUVH� SDUD TXH HVWD DVRFLDFLyQ tQWLPD FRQ ORV GLRVHV� � � � � � � � � � � � �

SXGLHUD GHVDUUROODUVH� 'XUDQWH ORV WLHPSRV GH OD DQWLJXD *UHFLD \ 5RPD \ GHVSXpV� KDVWD OD� � � � � � � � � � � � � � �

(GDG 0HGLD� OD JHQWH WRGDYtD WHQtD XQD SHUFHSFLyQ GLUHFWD GH ORV HOHPHQWRV HVSLULWXDOHV HQ HO� � � � � � � � � � � � � � �

PXQGR TXH ORV URGHDED� &RPR GLMH� QR VROR YLHURQ ORV FRORUHV ItVLFRV HQ OD IRUPD HQ TXH OR� � � � � � � � � � � � � � � � � �

KDFHPRV KR\� R HVFXFKDURQ VRQLGRV ItVLFRV� VLQR TXH SHUFLELHURQ HOHPHQWRV HVSLULWXDOHV HQ� � � � � � � � � � � �

FRORUHV \ VRQLGRV� 7DPELpQ SXGLHURQ XWLOL]DU HO HOHPHQWR TXH SDUD QRVRWURV VH FRQYLUWLy HQ� � � � � � � � � � � � � �

VXHxRV FDyWLFRV FRPR XQ PHGLR SDUD HQWUDU HQ HO PXQGR GHO HVStULWX \ OR KLFLHURQ GH XQD� � � � � � � � � � � � � � � � �

PDQHUD PXFKR PHQRV VXWLO GH OR TXH HV SRVLEOH KR\ HQ GtD� (UD UHODWLYDPHQWH IiFLO DFHUFDUVH� � � � � � � � � � � � � � � �

D ORV HVStULWXV \ ORV PXHUWRV HQ HO SDVDGR� +R\ QXHVWURV VXHxRV RUGLQDULRV \D QR WLHQHQ OD� � � � � � � � � � � � � � � � �

PLVPD FDOLGDG� DXQTXH HVWR FRQWLQXy KDVWD OD (GDG 0HGLD� $OJXQDV SHUVRQDV WRGDYtD OR� � � � � � � � � � � � �

WXYLHURQ GXUDQWH PXFKR WLHPSR GHVSXpV� (VDV SHUVRQDV DQWHULRUHV WDPELpQ SHUFLELHURQ HQ� � � � � � � � � � �

XQ VXHxR WRGR OR TXH VXFHGLy D VX DOUHGHGRU HQ HO PXQGR PHQWDO HOHPHQWDO GHO TXH KH� � � � � � � � � � � � � � � � �

KDEODGR� 7RGDYtD QR HVWDEDQ VHSDUDGRV GH HVH PXQGR FLUFXQGDQWH� \ VX SURSLD QDWXUDOH]D� � � � � � � � � � � � �



HVHQFLDO D~Q VH H[WHQGtD KDFLD pO� /D JHQWH HUD FRQVFLHQWH GH HVWR \ DFWXDED \ VH FRPSRUWDED� � � � � � � � � � � � � � � � �

HQ�FRQVHFXHQFLD��

+R\ HVWDV FRVDV� SRU VXSXHVWR� VH FRQVLGHUDQ XQD YLHMD VXSHUVWLFLyQ� 6LQ HPEDUJR� FXDQGR� � � � � � � � � � � � �

RFXUUH DOJR VLJQLILFDWLYR HQ UHODFLyQ FRQ HVWD 
YLHMD VXSHUVWLFLyQ
� OD FLHQFLD PRGHUQD QR VDEH� � � � � � � � � � � � � �

TXp KDFHU FRQ HOOD� 'pMDPH GDUWH XQ VROR HMHPSOR� &LPyQ� XQD ILJXUD KLVWyULFD ELHQ FRQRFLGD�� � � � � � � � � � � � � � �

WHQtD XQ DPLJR OODPDGR $VW\SKLORV TXH VDEtD FyPR LQWHUSUHWDU ORV VXHxRV� $VW\SKLORV SXGR� � � � � � � � � � � � �

LQWHUSUHWDU ORV VXHxRV LQWHOHFWXDOPHQWH� &XDQGR &LPyQ KDEtD VRxDGR FRQ XQ SHUUR YLFLRVR \� � � � � � � � � � � � �

ODGUDGRU DQWHV GH OD FDPSDxD HJLSFLD� $VW\SKLORV SURQRVWLFy VX PXHUWH \ GLMR� 
+DV VRxDGR� � � � � � � � � � � � � �

FRQ XQ SHUUR YLFLRVR \ ODGUDGRU� PRULUiV HQ HVWD FDPSDxD� /D KLVWRULD IXH FRQWDGD SRU� � � � � � � � � � � � � � �

+RUDFH�� �>���1RWD�����@�

8Q VDELR PRGHUQR TXH KD HVFULWR VREUH VXHxRV� DXQTXH HQ WpUPLQRV PDWHULDOLVWDV� SRU� � � � � � � � � � � � �

VXSXHVWR FUHH TXH &LPyQ WXYR XQ VXHxR RUGLQDULR \ $VW\SKLORV IXH XQ EDQFR YROXQWDULR TXH� � � � � � � � � � � � � � �

LQWHUSUHWy ORV VXHxRV� 6LQ HPEDUJR� WDPELpQ KDFH XQ FRPHQWDULR H[WUDxR� �6LQ HPEDUJR�� � � � � � � � � � � �

&KDQFH TXLVR TXH VX SURIHFtD VH KLFLHUD UHDOLGDG�� 3RGUtD PRVWUDUOH OLEURV TXH GDQ HYLGHQFLD� � � � � � � � � � � � � �

LUUHIXWDEOH GH SURIHFtDV TXH VH KDQ KHFKR UHDOLGDG� �> �1RWD � @ SHUR OD JHQWH GLUi� 
/D� � � � � � � � � � � � � � � � �

FDVXDOLGDG OR TXLVR
� (VWH HV XQR GH ORV PXFKRV HMHPSORV� /D JHQWH LPDJLQD TXH OD YLGD� � � � � � � � � � � � � � � �

LQWHULRU VLHPSUH KD VLGR OD PLVPD TXH KR\ \ TXH QR KD KDELGR GHVDUUROOR HQ OD YLGD LQWHULRU� � � � � � � � � � � � � � � � � �

GHO�KRPEUH��

$Vt� ORV VHQWLGRV H[WHUQRV SHUFLELHURQ PiV GH OR HVSLULWXDO� \ DO PLVPR WLHPSR OD UHODFLyQ FRQ� � � � � � � � � � � � � � � �

HO PXQGR GHO SHQVDPLHQWR HOHPHQWDO FLUFXQGDQWH VH EDVy� GH DOJXQD PDQHUD� PiV HQ� � � � � � � � � � � � �

LPiJHQHV� /RV VXHxRV WRGDYtD WHQtDQ OD FDOLGDG GH ODV LPiJHQHV TXH DSXQWDEDQ DO IXWXUR� $Vt� � � � � � � � � � � � � � �

FRPR OD PHPRULD VH UHODFLRQD FRQ HO SDVDGR� ODV LPiJHQHV DSXQWDEDQ DO IXWXUR� DXQTXH QR GH� � � � � � � � � � � � � � � �

OD PLVPD PDQHUD� SRU VXSXHVWR� /D FRQVWLWXFLyQ GHO DOPD KXPDQD HUD� SRU OR WDQWR�� � � � � � � � � � � � � �

FRPSOHWDPHQWH GLIHUHQWH HQ HO SDVDGR� /DV LPiJHQHV ERUURVDV GH ORV VXHxRV HQWUDURQ HQ OD� � � � � � � � � � � � � �

SHUFHSFLyQ VHQVRULDO FRWLGLDQD� LPiJHQHV TXH� VLQ HPEDUJR� VH UHODFLRQDURQ FRQ� � � � � � � � � �

DFRQWHFLPLHQWRV UHDOHV HQ HO PXQGR HOHPHQWDO� 3RGUtDPRV GHFLUOR DVt� HO PXQGR ItVLFR GH OD� � � � � � � � � � � � � �

SHUFHSFLyQ VHQVRULDO D~Q QR VH KDEtD FRQGHQVDGR \ VH KDEtD YXHOWR VyOLGR \ PLQHUDO HQ� � � � � � � � � � � � � � �

FDOLGDG� (Q WRGDV SDUWHV� HO FRORU \ HO VRQLGR D~Q EULOODEDQ FRQ FXDOLGDGHV HVSLULWXDOHV� $O� � � � � � � � � � � � � � �

PLVPR WLHPSR� OD JHQWH WRGDYtD WHQtD OD FDSDFLGDG GH YLYLU HQ VXHxRV GHVSLHUWRV� \ HVWR HUD� � � � � � � � � � � � � � � �

UHDOLGDG HQ HO PXQGR HOHPHQWDO \ REMHWLYR GHO SHQVDPLHQWR� (QWRQFHV OD KXPDQLGDG IXH� � � � � � � � � � � � �

SULYDGD GH HVWD UHODFLyQ FRQ HO PXQGR H[WHULRU SDUD HVWDEOHFHU \ IRUWDOHFHU OD OLEHUWDG� � � � � � � � � � � � � �

KXPDQD��/D�YLGD�LQWHULRU�VH�KL]R�PiV�tQWLPD�HQ�OD�IRUPD�TXH�KH�GHVFULWR��

+D\ DOJR TXH GHEHPRV FRQVLGHUDU TXH HV OR PiV LPSRUWDQWH� 3RGHPRV XVDU ORV SRGHUHV GHO� � � � � � � � � � � � � � �

LQWHOHFWR QRUPDO SDUD UHIOH[LRQDU VREUH ORV IHQyPHQRV TXH SHUWHQHFHQ DO PXQGR GH OD� � � � � � � � � � � � �

QDWXUDOH]D� SHUR QR SRGHPRV XVDU HVWH LQWHOHFWR SDUD UHIOH[LRQDU VREUH ORV IHQyPHQRV� � � � � � � � � � � �

VRFLDOHV� /D JHQWH FUHH TXH OD IRUPD GH SHQVDU TXH OHV SHUPLWH UHIOH[LRQDU VREUH ORV� � � � � � � � � � � � � � �

https://wn.rsarchive.org/Lectures/GA177/English/RSP1993/FalDar_notwin.html#Note0603
https://wn.rsarchive.org/Lectures/GA177/English/RSP1993/FalDar_notwin.html#Note0604


DFRQWHFLPLHQWRV GHO PXQGR ItVLFR WDPELpQ VH SXHGH XWLOL]DU SDUD HVWDEOHFHU OH\HV VRFLDOHV H� � � � � � � � � � � � �

LPSXOVRV SROtWLFRV� (Q UHDOLGDG OR HVWiQ KDFLHQGR DKRUD� SHUR ODV OH\HV \ ORV LPSXOVRV VRQ GH� � � � � � � � � � � � � � � �

EDMD FDOLGDG� (O WLSR GH FRVDV TXH HQFXHQWUDV HQ OD KLVWRULD URPDQD� \ WDPELpQ OR HQFRQWUDUtDV� � � � � � � � � � � � � � � �

HQ OD KLVWRULD SRVWHULRU VL QR WRGR VH KXELHUD FRQYHUWLGR HQ URPDQFH� SRU HMHPSOR� TXH 1XPD� � � � � � � � � � � � � � � �

3RPSLOLXV VH LQVSLUy HQ XQD QLQID OODPDGD (JHULD HQ FLHUWRV DVXQWRV GH HVWDGR �> �1RWD � @ �� � � � � � � � � � � � � � � � � �

LQGLFD TXH HQ HVRV GtDV OD JHQWH DSHODED D ORV GLRVHV FXDQGR ORV DVXQWRV GH HVWDGR WHQtDQ TXH� � � � � � � � � � � � � � � � � �

VHU WUDWDGRV� 1R KDEUtDQ SHQVDGR TXH HUD SRVLEOH FUHDU HVWUXFWXUDV SROtWLFDV VLPSOHPHQWH� � � � � � � � � � � �

SHQVDQGR HQ HOODV� +R\ OD LGHD HV TXH ORV LQGLYLGXRV QR SXHGHQ KDFHU HVWR� SHUR VL PXOWLSOLFDV� � � � � � � � � � � � � � � � �

DO LQGLYLGXR SRU WDQWDV \ WDQWDV YHFHV� HQWRQFHV VH SXHGH KDFHU� (QWRQFHV� VL WLHQH XQD� � � � � � � � � � � � � � �

GHPRFUDFLD PRGHUQD \ XQ SDUODPHQWR LOXVWUDGR� WUHVFLHQWRV MHIHV SXHGHQ ORJUDU SRU UHIOH[LyQ� � � � � � � � � � � �

OR TXH XQ VROR MHIH QR SXHGH KDFHU� SRU VXSXHVWR� (VWR YD HQ FRQWUD GH XQD GH ODV� � � � � � � � � � � � � � � � � �

GHFODUDFLRQHV GH 5RVHJJHU TXH KH FLWDGR YDULDV YHFHV� 
8QR HV XQ VHU KXPDQR� VL KD\ YDULRV�� � � � � � � � � � � � � � � �

WLHQHV JHQWH� £6L WLHQHV PXFKRV� VRQ EHVWLDV� �> �1RWD � @ £3HUR VHJXUDPHQWH QR HV OR TXH� � � � � � � � � � � � � � � � �

KDUtDV HQ OD SUiFWLFD� ( LPDJtQHQVH OR TXH GLUtD WRGR HO PXQGR PRGHUQR LOXVWUDGR VL ODV� � � � � � � � � � � � � � � �

QRWLFLDV OOHJDUDQ� QR HQ OD IRUPD DQWLJXD VLQR HQ XQD QXHYD� TXH :RRGURZ :LOVRQ VH KDEtD� � � � � � � � � � � � � � � �

LQVSLUDGR�HQ�XQ�GHFUHWR�X�RWUR�GH�XQD�QLQID��

(VWDV FRVDV KDQ FDPELDGR� LQFOXVR VL QR VRQ H[DFWDPHQWH PiV LQWHOLJHQWHV� 3RU VXSXHVWR�� � � � � � � � � � � � �

VHUi GLItFLO GH FRPSUHQGHU� SHUR HV DOJR GH OR TXH WHQHPRV TXH GDUQRV FXHQWD� TXH ODV LGHDV� � � � � � � � � � � � � � � � �

UHDOHV \ DSURSLDGDV VREUH ODV HVWUXFWXUDV VRFLDOHV VROR YHQGUiQ FXDQGR ODV SHUVRQDV UHFXUUDQ� � � � � � � � � � � � �

QXHYDPHQWH DO HVStULWX� 1R HVWiQ REOLJDGRV D KDFHUOR� \ OD IRUPD VHUi GLIHUHQWH� SHUR HVWD� � � � � � � � � � � � � � �

DSHODFLyQ DO HVStULWX GHEH KDFHUVH QXHYDPHQWH� 'H OR FRQWUDULR� WRGR OR TXH OD JHQWH SURGX]FD� � � � � � � � � � � � � � �

D WUDYpV GH SULQFLSLRV SROtWLFRV� HVWUXFWXUDV VRFLDOHV H LGHDV VHUi PHUD QDGD� 7LHQH TXH KDEHU� � � � � � � � � � � � � � �

XQD FRQFLHQFLD YLYD GHO KHFKR GH TXH YLYLPRV HQ HO PXQGR GHO SHQVDPLHQWR HOHPHQWDO \� � � � � � � � � � � � � � �

WHQHPRV�TXH�LQVSLUDUQRV�HQ�pO��

/D JHQWH WRGDYtD SXHGH UHtUVH GH WDOHV FRVDV KR\� 3HUR OD KXPDQLGDG WHQGUi TXH OXFKDU FRQWUD� � � � � � � � � � � � � � � �

HO GRORU \ HO VXIULPLHQWR SDUD JDQDU FRQFLHQFLD GH OD LQVSLUDFLyQ HQ OD HVIHUD FUHDWLYD GHO� � � � � � � � � � � � � � � �

RUGHQ VRFLDO� $TXt WHQHPRV XQD LQGLFDFLyQ D~Q PiV VXWLO GH DOJR TXH VHUi FDGD YH] PiV� � � � � � � � � � � � � � � �

QHFHVDULR�SDUD�OD�KXPDQLGDG��

/DV SHUVRQDV WHQGUiQ TXH GDUVH FXHQWD GH TXH DKRUD GHEHQ SUHSDUDUVH SDUD YROYHU D� � � � � � � � � � � � � �

FRQHFWDUVH FRQ HO PXQGR GHO HVStULWX� SDUD TXH SXHGDQ WUDHU DO UHLQR GH HVWH PXQGR XQ UHLQR� � � � � � � � � � � � � � � � �

TXH QR VHD GH HVWH PXQGR SHUR HVWp SUHVHQWH HQ WRGDV SDUWHV HQ HO UHLQR GH HVWH PXQGR� 6ROR� � � � � � � � � � � � � � � � � � �

HQWRQFHV�YHQGUi�OD�VDOYDFLyQ�SDUD�XQD�HVIHUD�VRFLDO�GRQGH�DKRUD�UHLQD�HO�FDRV��

6LQ HPEDUJR� VHUi QHFHVDULR TXH ODV SHUVRQDV VXSHUHQ OD LQTXLHWXG \ OD UHQXHQFLD TXH VLHQWHQ� � � � � � � � � � � � � � �

DFHUFD GH SUHRFXSDUVH SRU OD UHODFLyQ tQWLPD HQWUH HO KRPEUH \ HO PXQGR� (Q ORV FDPSRV PiV� � � � � � � � � � � � � � � � �

LPSRUWDQWHV GH OD DFWLYLGDG KXPDQD� ODV SHUVRQDV WHQGUiQ TXH SURIXQGL]DU PiV HQ OD� � � � � � � � � � � � �

QDWXUDOH]D GH HVWD UHODFLyQ FRPR OR IXH HQ OD FXDUWD HUD SRVW�DWODQWH� (VWR OHV GDUi OD� � � � � � � � � � � � � � � �
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RULHQWDFLyQ QHFHVDULD SDUD TXH UHDOPHQWH SXHGDQ YHU FyPR ORV VHUHV KXPDQRV VH UHODFLRQDQ� � � � � � � � � � � � �

GH PDQHUD GLIHUHQWH FRQ HO PXQGR TXH ORV URGHD GH OR TXH OR KDFHQ DKRUD� (V SRVLEOH HVWXGLDU� � � � � � � � � � � � � � � � � �

HVWR� SHUR GHEHPRV VXSHUDU HVWD PLWRORJtD� PLWRORJtD HQ HO PDO VHQWLGR� TXH KR\ OODPDPRV� � � � � � � � � � � � � �

HVWXGLR GH OD KLVWRULD� 1HFHVLWDPRV FRQVLGHUDU OD UHDOLGDG KLVWyULFD� TXH VH UHPRQWD DO PHQRV� � � � � � � � � � � � � �

KDVWD HO 0LVWHULR GHO *yOJRWD� \ HVWR VHUi SRVLEOH VL HO HVWXGLR GH OD KLVWRULD H[WHUQD VH� � � � � � � � � � � � � � � � �

HQULTXHFH FRQ HO HVWXGLR GH OD FLHQFLD HVSLULWXDO� /D JHQWH VLPSOHPHQWH WHQGUi TXH KDFHU HO� � � � � � � � � � � � � � �

HVIXHU]R GH HQWUDU HQ XQ HVWXGLR GH OD FLHQFLD HVSLULWXDO� 7RGD OD IRUPD GH SHQVDU� SRU� � � � � � � � � � � � � � � �

VXSXHVWR� HV WDO KR\ HQ GtD TXH ODV SHUVRQDV D PHQXGR VLHQWHQ TXH WRGR HV FRPSOHWDPHQWH� � � � � � � � � � � � � � � �

JURWHVFR FXDQGR FRPLHQ]DQ D HQWUDU HQ HO PXQGR GHO HVStULWX� OD JHQWH SLHQVD� � � � � � � � � � � � �

LQVWLQWLYDPHQWH TXH ODV FRVDV VH YHUiQ LJXDO DOOt TXH HQ HO PXQGR ItVLFR� 7RGR OR TXH HVWiQ� � � � � � � � � � � � � � � � �

GLVSXHVWRV D DFHSWDU HV TXH HQFRQWUDUiQ XQD IRUPD PiV UHILQDGD \ VXWLO GH HVWH PXQGR� \ QR� � � � � � � � � � � � � � � � �

HQWHQGHUiQ TXH OR HQFRQWUDUiQ FRPSOHWDPHQWH GLIHUHQWH� WDQWR TXH LQFOXVR HO PiV PtQLPR� � � � � � � � � � � �

GHWDOOH VHUi XQD VRUSUHVD� OD JHQWH SLHQVD LQVWLQWLYDPHQWH TXH ODV FRVDV VH YHUiQ LJXDO DOOt TXH� � � � � � � � � � � � � � � �

HQ HO PXQGR ItVLFR� 7RGR OR TXH HVWiQ GLVSXHVWRV D DFHSWDU HV TXH HQFRQWUDUiQ XQD IRUPD� � � � � � � � � � � � � � � �

PiV UHILQDGD \ VXWLO GH HVWH PXQGR� \ QR HQWHQGHUiQ TXH OR HQFRQWUDUiQ FRPSOHWDPHQWH� � � � � � � � � � � � � �

GLIHUHQWH� WDQWR TXH LQFOXVR HO PiV PtQLPR GHWDOOH VHUi XQD VRUSUHVD� OD JHQWH SLHQVD� � � � � � � � � � � � � �

LQVWLQWLYDPHQWH TXH ODV FRVDV VH YHUiQ LJXDO DOOt TXH HQ HO PXQGR ItVLFR� 7RGR OR TXH HVWiQ� � � � � � � � � � � � � � � � �

GLVSXHVWRV D DFHSWDU HV TXH HQFRQWUDUiQ XQD IRUPD PiV UHILQDGD \ VXWLO GH HVWH PXQGR� \ QR� � � � � � � � � � � � � � � � �

HQWHQGHUiQ TXH OR HQFRQWUDUiQ FRPSOHWDPHQWH GLIHUHQWH� WDQWR TXH LQFOXVR HO PiV PtQLPR� � � � � � � � � � � �

GHWDOOH�VHUi�XQD�VRUSUHVD��

6XSRQJDPRV TXH XQ ILOyVRIR PRGHUQR� VX WLSR QRUPDO GH SURIHVRU XQLYHUVLWDULR� WHQGUtD� � � � � � � � � � � �

DOJ~Q WLSR GH LQVSLUDFLyQ �> �1RWD � @ 6HUtD XQ SHTXHxR PLODJUR� SHUR VXSRQJDPRV TXH WDO� � � � � � � � � � � � � � � �

PLODJUR VXFHGHUtD� GH PRGR TXH GXUDQWH FLQFR PLQXWRV HVWXYR HQ FRQGLFLRQHV GH SUHJXQWDUOH� � � � � � � � � � � � �

DO PXQGR GHO HVStULWX VL HUD XQ YHUGDGHUR ILOyVRIR FRQ XQD YHUGDGHUD YRFDFLyQ LQWHULRU� ¢&XiO� � � � � � � � � � � � � � �

FUHHV TXH VHUtD OD UHVSXHVWD" /H GDUtDQ XQD LPDJHQ� HVWD VHUtD OD UHVSXHVWD FRUUHFWD� VROR� � � � � � � � � � � � � � �

QHFHVLWDUtD VHU LQWHUSUHWDGD FRUUHFWDPHQWH� (VWR HV UHDOPHQWH FLHUWR� 7H HVWR\ GLFLHQGR DOJR� � � � � � � � � � � �

TXH KD VXFHGLGR LQQXPHUDEOHV YHFHV� /D UHVSXHVWD VHUtD TXH DO ILOyVRIR VH OH GDQ RUHMDV GH� � � � � � � � � � � � � � � �

FXOR� < OD LQWHUSUHWDFLyQ GH HVWR VHUtD� �'H KHFKR� VR\ XQ YHUGDGHUR ILOyVRIR�� (VWR QR HV XQD� � � � � � � � � � � � � � � � �

EURPD� (O SXQWR HV TXH DOJXQDV LGHDV VLJQLILFDQ XQD FRVD HQ HO PXQGR ItVLFR \ H[DFWDPHQWH OR� � � � � � � � � � � � � � � � �

FRQWUDULR HQ HO PXQGR HVSLULWXDO� (Q HO PXQGR ItVLFR QR HV XQD GLVWLQFLyQ WHQHU RUHMDV GH� � � � � � � � � � � � � � � �

FXOR� HQ HO PXQGR HVSLULWXDO� WHQLHQGR FXOR 
 /RV RtGRV FRPR LPDJHQ YDOHQ PXFKR� PXFKR� � � � � � � � � � � � � � �

PiV TXH OD GLVWLQFLyQ PiV DOWD MDPiV RWRUJDGD D XQ SURIHVRU GH ILORVRItD� 3HUR LPDJLQD D� � � � � � � � � � � � � � � �

DOJXLHQ TXH VROR HVWi DFRVWXPEUDGR DO PXQGR ItVLFR \ TXH GH UHSHQWH� FRPR GLMH� SRU XQ� � � � � � � � � � � � � � � �

PLODJUR� VH YXHOYH FODULYLGHQWH \ VH YH D Vt PLVPR FRQ RUHMDV GH FXOR� 3HQVDUtD TXH OR HVWDEDQ� � � � � � � � � � � � � � � � � �

HQJDxDQGR� TXH OR HVWDEDQ HQJDxDQGR� ( LQPHGLDWDPHQWH OODPDUtD D HVWR XQD LOXVLyQ� /DV� � � � � � � � � � � � �

FRVDV VRQ GLIHUHQWHV HQ HO PXQGR GHO HVStULWX� KDVWD HO ~OWLPR GHWDOOH� \ HV QHFHVDULR WUDGXFLU� � � � � � � � � � � � � � � �

WRGR OR TXH HQFRQWUDPRV DOOt� SDUD HQFRQWUDU OD FRUUHVSRQGHQFLD \ OD LQWHUSUHWDFLyQ FRUUHFWDV� � � � � � � � � � � � �

HQ HO PXQGR ItVLFR� 1R HVWDED VLPSOHPHQWH FRQWDQGR XQD EURPD FXDQGR KDEOp GH ODV RUHMDV� � � � � � � � � � � � � � �
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GH HVRV LPEpFLOHV� 6L OHHV ORV HVFULWRV GH OD DQWLJ�HGDG� HQFRQWUDUiV ORV VXHxRV VRxDGRV SRU� � � � � � � � � � � � � � �

ORV ILOyVRIRV SDUD FRQYHQFHUORV GH VX YRFDFLyQ LQWHULRU� (O VXHxR TXH KH GHVFULWR HV EDVWDQWH� � � � � � � � � � � � � � �

WtSLFR GH HVH WLSR GH FRVDV� /RV ILOyVRIRV WXYLHURQ TXH YHUVH D Vt PLVPRV FRQ ODV RUHMDV GH FXOR� � � � � � � � � � � � � � � � � � �

SDUD�FRQYHQFHUVH�GH�VX�YRFDFLyQ��

/DV SHUVRQDV LQHYLWDEOHPHQWH VH VRUSUHQGHUiQ \ VH VRUSUHQGHUiQ FXDQGR TXLHUDQ YROYHU D� � � � � � � � � � � �

IDPLOLDUL]DUVH FRQ OD QDWXUDOH]D HVSHFtILFD GHO PXQGR HVSLULWXDO� $O OHHU �/D ERGD TXtPLFD GH� � � � � � � � � � � � � �

&KULVWLDQ 5RVHQNUHXW] $QQR ����� �> �1RWD � @ D YHFHV VHQWLUiV TXH ODV FRVDV JURWHVFDV TXH� � � � � � � � � � � � � � � �

VH GLFHQ HQ pO VRQ VXILFLHQWHV SDUD KDFHUWH UHtU� 6LQ HPEDUJR� VRQ SURIXQGDPHQWH� � � � � � � � � � � � �

VLJQLILFDWLYRV� \D TXH HO FDPLQR DO TXH VH UHILHUH HO WUDEDMR QR GHEH FRQVLGHUDUVH GH XQD� � � � � � � � � � � � � � � �

PDQHUD�VHQWLPHQWDO��VLQR�FRQ�XQ�FLHUWR�KXPRU�VXSHULRU��

&RPR KH GLFKR� HQ RFDVLRQHV SRVWHULRUHV WDPELpQ KD\ HYHQWRV DQiORJRV D TXH 1XPD� � � � � � � � � � � � �

3RPSLOLXV UHFLED LQVWUXFFLRQHV GH (JHULD� (VWDV FRVDV \D QR VH GDQ D FRQRFHU� TXH HV� SRU� � � � � � � � � � � � � � � �

VXSXHVWR� OD UD]yQ SRU OD FXDO OD KLVWRULD VH KD FRQYHUWLGR HQ PHUD ILFFLyQ FRQYHQFLRQDO�� � � � � � � � � � � � � � �

7HQJD HQ FXHQWD TXH IXH WDQ WDUGH FRPR HO ILQDO GHO VLJOR ;9, \ SULQFLSLRV GHO VLJOR ;9,,� � � � � � � � � � � � � � � � � �

FXDQGR -DFRE %RHKPH �> �1RWD � @ WXYR VXV LQWXLFLRQHV SURIXQGDV� UHDOPHQWH JUDQGHV�� � � � � � � � � � � � �

WUHPHQGDV JUDQGHV YLVLRQHV TXH FRQWHQtDQ LQWXLFLRQHV GH WLHPSRV DQWHULRUHV� 6XV VHJXLGRUHV� � � � � � � � � � �

LQFOX\HURQ D PXFKDV SHUVRQDV TXH YLYLHURQ HQ pSRFDV SRVWHULRUHV� 8QR GH ORV ~OWLPRV HQ VHU� � � � � � � � � � � � � � �

FRQVFLHQWHPHQWH VHJXLGRU GH -DFRE %RHKPH IXH 6DLQW�0DUWLQ� �> �1RWD �� @ 6H EDVy SRU� � � � � � � � � � � � � �

FRPSOHWR HQ -DFRE %RHKPH� HVSHFLDOPHQWH HQ VX OLEUR �'HV HUUHXUV HW GH OD YULW �� DXQTXH HV XQ� � � � � � � � � � � � � � � � �

%RHKPH DOJR GHVPDWHULDOL]DGR� $~Q DVt� WHQtD VXILFLHQWH GH OR TXH KDEtD SDVDGR GHVGH� � � � � � � � � � � � �

WLHPSRV DQWLJXRV SDUD GDUVH FXHQWD� VL XQR TXLHUH WHQHU LGHDV VREUH HVWUXFWXUDV VRFLDOHV� VL� � � � � � � � � � � � � �

TXLHUH WHQHU LGHDV SROtWLFDV UHDOHV \ HIHFWLYDV� HVWDV QR GHEHQ VHU VLPSOHPHQWH SHQVDGDV� VLQR� � � � � � � � � � � � � �

TXH GHEHQ KDEHU YHQLGR GH (O PXQGR HVSLULWXDO� (Q VX OLEUR� 6DLQW�0DUWLQ SUHVHQWD QR VROR� � � � � � � � � � � � � � �

LGHDV VREUH HO PXQGR GH OD QDWXUDOH]D \ VX SURJUHVR� \ VREUH OD KLVWRULD \ VX SURJUHVR� VLQR� � � � � � � � � � � � � � � � � �

WDPELpQ LGHDV SROtWLFDV EDVWDQWH HVSHFtILFDV� +R\� FXDQGR ORV HVWDGRV VRQ HO ~QLFR WLSR GH� � � � � � � � � � � � � �

HVWUXFWXUD SROtWLFD� XQR ORV OODPDUtD LGHDV VREUH HO HVWDGR SROtWLFR� 6LQ HPEDUJR� VXV� � � � � � � � � � � � �

GLVFXVLRQHV LQFOX\HQ XQD LGHD GH LPSRUWDQFLD HVSHFLDO� \ HV FDUDFWHUtVWLFR TXH HVWp D OD� � � � � � � � � � � � � �

YDQJXDUGLD GH VXV LGHDV SROtWLFDV� 6DLQW�0DUWLQ VH UHILHUH DO 
DGXOWHULR KXPDQR RULJLQDO
� TXH� � � � � � � � � � � � �

pO GLFH TXH WXYR OXJDU HQ XQ PRPHQWR HQ TXH ODV UHODFLRQHV VH[XDOHV D~Q QR H[LVWtDQ HQWUH� � � � � � � � � � � � � � � � �

KRPEUHV \ PXMHUHV HQ OD WLHUUD� 3RU OR WDQWR� QR VH UHILHUH DO DGXOWHULR HQ HO VHQWLGR KDELWXDO�� � � � � � � � � � � � � � � � � �

eO TXLHUH GHFLU DOJR PX\ GLIHUHQWH� DOJR TXH PDQWLHQH SURIXQGDPHQWH YHODGR� \ DO TXH OD� � � � � � � � � � � � � � �

%LEOLD VH UHILHUH FRQ ODV SDODEUDV� �/RV KLMRV GH ORV GLRVHV YLHURQ OR KHUPRVDV TXH HUDQ HVWDV� � � � � � � � � � � � � � � � �

KLMDV \ WRPDURQ SDUD Vt ODV PXMHUHV TXH HOLJLHURQ�� �> �1RWD �� @ (VWH HYHQWR WUDMR HO FDRV DO� � � � � � � � � � � � � � � � � � �

PXQGR GH $WODQWLV� 7DPELpQ KD\ XQD FRQH[LyQ PLVWHULRVD HQWUH HVWR \ OD IRUPD HQ TXH ORV� � � � � � � � � � � � � � � �

VHUHV KXPDQRV KDQ KHFKR VHQVXDO VX QDWXUDOH]D HVSLULWXDO HOHPHQWDO� 7RGR OR TXH XQR SXHGH� � � � � � � � � � � � � �

KDFHU HV LQVLQXDU HO HYHQWR TXH 6DLQW�0DUWLQ OODPD �DGXOWHULR RULJLQDO�� pO WDPELpQ OR HVWDED� � � � � � � � � � � � � �

LQVLQXDQGR��
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(V HYLGHQWH TXH 6DLQW�0DUWLQ VH GLR FXHQWD GH TXH SDUD FRQVLGHUDU OD SROtWLFD� XQR QR VROR� � � � � � � � � � � � � � � �

GHEH WHQHU HQ FXHQWD ODV VLWXDFLRQHV KXPDQDV H[WHUQDV� FRPR OR KDFH OD JHQWH KR\ HQ GtD�� � � � � � � � � � � � � � � �

VLQR HQFRQWUDU XQD IRUPD GH UHJUHVDU D WLHPSRV DQWHULRUHV FXDQGR XQR WHQtD TXH LU PiV DOOi� � � � � � � � � � � � � � � �

GHO PXQGR GH ORV VHQWLGRV \ DO PXQGR GHO HVStULWX VL XQR TXLVLHUD VDEHU DOJR VREUH HO VHU� � � � � � � � � � � � � � � � � �

KXPDQR� /RV SULQFLSLRV GHO SHQVDPLHQWR SROtWLFR GHEHQ HYROXFLRQDU IXHUD GHO PXQGR GHO� � � � � � � � � � � �

HVStULWX� 6DLQW�0DUWLQ WRGDYtD VDEtD HVWR D ILQHV GHO VLJOR ;9,,,� VROR PXULy HQ ����� \ OR TXH� � � � � � � � � � � � � � � � �

GLMR HQ �'HV HUUHXUV HW GH OD YULW WDPELpQ VH KD WUDGXFLGR DO DOHPiQ� 1R HVWi H[HQWR GH LQWHUpV� � � � � � � � � � � � � � � � � � �

GHFLU HVWR� SRUTXH FLHUWR FOpULJR TXH HVWi HQ FRQWUD GH QRVRWURV TXH TXHUHPRV VHUYLU OD YLGD� � � � � � � � � � � � � � � �

GHO HVStULWX DTXt HQ 'RUQDFK� YLYH EDVWDQWH FHUFD GH DTXt �> �1RWD �� @ � KD GLFKR TXH IUHQWH D� � � � � � � � � � � � � � � � � � � �

WRGD HVWD ORFXUD OD JHQWH GHEHUtD UHFRUGDU D 0DWWKLDV &ODXGLXV� VLPSOH \ VLPSOH� \ FLWy XQ� � � � � � � � � � � � � � � �

YHUVR GH &ODXGLXV HQ VX DSR\R� �> �1RWD �� @ 6LQ HPEDUJR� IXH 0DWWKLDV &ODXGLXV TXLHQ� � � � � � � � � � � � � � � �

WUDGXMR �'HV HUUHXUV HW GH OD YULW GH 6DLQW�0DUWLQ SDUD KDFHU DFFHVLEOH D VX SXHEOR OD FLHQFLD� � � � � � � � � � � � � � � � �

HVSLULWXDO GH HVD pSRFD� 3RU OR WDQWR� HO FDEDOOHUR HQ FXHVWLyQ GHPRVWUy VX FRORVDO LJQRUDQFLD� � � � � � � � � � � � � � �

FRQ UHVSHFWR D 0DWWKLDV &ODXGLXV� DSDUWH GHO KHFKR GH TXH VROR FLWy XQ YHUVR� 6L KXELHUD� � � � � � � � � � � � � � � �

FLWDGR HO YHUVR DQWHULRU� VH KDEUtD FRQWUDGLFKR� $XQ DVt� HVWDED VDWLVIHFKR FRQ HO ~QLFR YHUVR� � � � � � � � � � � � � � �

TXH�FUHtD�TXH�HUD�DGHFXDGR�SDUD�VX�SURSyVLWR��TXH�HUD�FLWDU�DOJR�HQ�FRQWUD�GH�OD�DQWURSRVRItD��

<D HQ HO VLJOR ;9,,,� 6DLQW�0DUWLQ VDEtD TXH VL TXHUHPRV WHQHU LGHDV SROtWLFDV IUXFWtIHUDV�� � � � � � � � � � � � � �

GHEH KDEHU XQ SXHQWH HQWUH ORV SHQVDPLHQWRV KXPDQRV \ ODV LQIOXHQFLDV HVSLULWXDOHV TXH� � � � � � � � � � � � �

SURYLHQHQ GH ORV PXQGRV VXSHULRUHV� 1LQJ~Q VLJOR DQWHULRU KD VLGR WDQ DEDQGRQDGR�� � � � � � � � � � � �

UHDOPHQWH� FRPR HO VLJOR ;,; \ HO FRPLHQ]R GHO VLJOR ;;� (V LPSRUWDQWH GDUVH FXHQWD GH HVWR�� � � � � � � � � � � � � � � � �

7DPSRFR QLQJ~Q VLJOR DQWHULRU IXH WDQ YDQLGRVR \ WDQ RUJXOORVR GH KDEHU VLGR DEDQGRQDGR� � � � � � � � � � � � � �

SRU 'LRV� $~Q DVt� VL OD JHQWH OH\HUD VREUH OD HVWDGLVWD GHIHQGLGD SRU 6DLQW�0DUWLQ� FUHR TXH� � � � � � � � � � � � � � � �

WRGDV HVDV SHUVRQDV LQWHOLJHQWHV TXH DKRUD VH XQHQ \ TXLHUHQ JXLDU ORV GHVWLQRV GHO PXQGR� � � � � � � � � � � � � � �

VHQWLUtDQ TXH VH OHV UHYROYtD HO HVWyPDJR� 3RUTXH HV OD WHQGHQFLD KR\ D FRQRFHU OR PHQRV� � � � � � � � � � � � � � � �

SRVLEOH VREUH HO PXQGR UHDO TXH QRV URGHD� 3RU VXSXHVWR� HV SRVLEOH ERUUDU GH QXHVWUDV� � � � � � � � � � � � � � �

PHQWHV ORV SHQVDPLHQWRV TXH SURYLHQHQ GHO HVStULWX YLYLHQWH� \ SRGHPRV GHFLGLU WUDEDMDU VROR� � � � � � � � � � � � �

FRQ FDGiYHUHV GH SHQVDPLHQWR� 6LQ HPEDUJR� ODV DFFLRQHV GH ODV SHUVRQDV QR VH UHODFLRQDQ� � � � � � � � � � � � � �

FRQ HVWR� VLQR TXH VH FRQYLHUWHQ HQ SDUWH GH XQD UHG GH SHQVDPLHQWR YLYR� < FXDQGR ODV� � � � � � � � � � � � � � � � �

SHUVRQDV FRQ FDGiYHUHV GH SHQVDPLHQWR VH QLHJDQ D HQWUDU HQ HVRV SHQVDPLHQWRV YLYRV� HO� � � � � � � � � � � � � �

UHVXOWDGR VHUi XQ FDRV� (VWH FDRV WLHQH TXH VHU VXSHUDGR� OR TXH H[LJH ODV LGHDV FODUDV GH ODV� � � � � � � � � � � � � � � � � �

TXH KH KDEODGR DQWHV� DVt FRPR HQ HVWDV FRQIHUHQFLDV� 6LQ HPEDUJR� UHTXLHUH XQ FDPELR� � � � � � � � � � � � � �

FRPSOHWR GH GLUHFFLyQ GH OR TXH VH FRQVLGHUD FRUUHFWR KR\ \ HO LGHDO DEVROXWR� DVt FRPR HQ� � � � � � � � � � � � � � � � �

HVWDV FRQIHUHQFLDV� 6LQ HPEDUJR� UHTXLHUH XQ FDPELR FRPSOHWR GH GLUHFFLyQ GH OR TXH VH� � � � � � � � � � � � � �

FRQVLGHUD FRUUHFWR KR\ \ HO LGHDO DEVROXWR� DVt FRPR HQ HVWDV FRQIHUHQFLDV� 6LQ HPEDUJR�� � � � � � � � � � � � � �

UHTXLHUH XQ FDPELR FRPSOHWR GH GLUHFFLyQ GH OR TXH VH FRQVLGHUD FRUUHFWR KR\ \ HO LGHDO� � � � � � � � � � � � � � � �

DEVROXWR��
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6REUH WRGR� HVWH FDPELR GH GLUHFFLyQ WHQGUi TXH OOHJDU SURQWR� < VHUtD PHMRU VL OOHJDUD HQ HVWH� � � � � � � � � � � � � � � � �

PRPHQWR \ HVWXYLHUD OR PiV H[WHQGLGR SRVLEOH HQ HO FDPSR GRQGH VH QRPEUDQ HGXFDGRUHV� � � � � � � � � � � � � �

SDUD MyYHQHV \ DGXOWRV� 1R KD\ RWUR FDPSR HQ HO TXH OD KXPDQLGDG KD\D HQWUDGR WDQ� � � � � � � � � � � � � � � �

SURIXQGDPHQWH�HQ�HO�PDWHULDOLVPR�FRPR�HQ�OD�HGXFDFLyQ��

3HUPtWDQPH FRQFOXLU SUHVHQWDQGR XQ SHQVDPLHQWR TXH QRV RFXSDUi HQ ORV SUy[LPRV GtDV� \D� � � � � � � � � � � � �

TXH HV PX\ LQWHUHVDQWH \ PX\ LPSRUWDQWH SDUD WRGD OD KXPDQLGDG� 6LQ HPEDUJR� PH JXVWDUtD� � � � � � � � � � � � � � �

SUHVHQWDUOR GH WDO PDQHUD TXH SXHGD GDUOH OD YXHOWD D VX SURSLD PHQWH LQWHUQD GXUDQWH XQRV� � � � � � � � � � � � � � � �

GtDV��(QWRQFHV�HVWDUi�PHMRU�SUHSDUDGR�SDUD�FRQVLGHUDU�HVWH�SHQVDPLHQWR��

/RV QLxRV TXH QDFHQ KR\� GHEHPRV FRQVLGHUDUORV VDELHQGR TXH OD IRUPD H[WHUQD VH HVWi� � � � � � � � � � � � � �

PDUFKLWDQGR \ GLYLGLHQGR� FRPR OR KH GHPRVWUDGR HQ HVWRV GtDV� 3HUR HQ HO IRQGR HVWi HO� � � � � � � � � � � � � � � �

YHUGDGHUR VHU KXPDQR� (VWR \D QR VH H[SUHVD H[WHUQDPHQWH FRPR OR KL]R KDVWD HO VLJOR ;9�� � � � � � � � � � � � � � � �

7HQGUHPRV TXH DFRVWXPEUDUQRV FDGD YH] PiV D OD LGHD GH TXH� HVSHFLDOPHQWH HQ HO FDVR GH� � � � � � � � � � � � � � � �

ORV QLxRV� HO VHU KXPDQR LQWHUQR QR SXHGH VHU FRPSOHWDPHQWH UHYHODGR SRU OD IRUPD HQ TXH� � � � � � � � � � � � � � � �

ODV SHUVRQDV VH SUHVHQWDQ� QL SRU OD IRUPD HQ TXH SLHQVDQ \ ORV JHVWRV TXH KDFHQ� (Q PXFKRV� � � � � � � � � � � � � � � � � �

DVSHFWRV� HVWRV QLxRV VRQ DOJR PX\ GLIHUHQWH GH OR TXH YLHQH D OD H[SUHVLyQ H[WHUQD� ,QFOXVR� � � � � � � � � � � � � � � �

FRQRFHPRV FDVRV H[WUHPRV� /RV QLxRV SXHGHQ SDUHFHU ORV SHRUHV EULERQHV \� VLQ HPEDUJR�� � � � � � � � � � � � �

KD\ WDQWR ELHQ HQ HOORV TXH PiV WDUGH VHUiQ ORV VHUHV KXPDQRV PiV YDOLRVRV� 3HUR WDPELpQ� � � � � � � � � � � � � � � �

HQFRQWUDUi PXFKRV QLxRV TXH VRQ PX\ EXHQRV \ QDGD PDORV� TXH QXQFD VH OOHYDQ XQ GHGR D� � � � � � � � � � � � � � � � �

OD ERFD QL VH EXUODQ GH ODV SHUVRQDV� (VWXGLDUiQ ELHQ� WDO YH] VHDQ EXHQRV JHUHQWHV EDQFDULRV� � � � � � � � � � � � � � � �

DOJ~Q GtD� R EXHQRV PDHVWURV GH HVFXHOD VHJ~Q ODV LGHDV DFWXDOHV� \ GH KHFKR EXHQRV� � � � � � � � � � � � � � �

DERJDGRV� 3HUR� SHUGRQD HVWDV GXUDV SDODEUDV� QR VHUiQ EXHQDV SHUVRQDV� SRUTXH QR SXHGHQ� � � � � � � � � � � � �

ORJUDU OD DUPRQtD LQWHUQD HQWUH HOORV \ HO YHUGDGHUR PXQGR TXH ORV URGHD� (V HVSHFtILFDPHQWH� � � � � � � � � � � � � � �

HQ HO FDPSR GH OD HGXFDFLyQ \ OD FDSDFLWDFLyQ GRQGH VH GHEH HVWDEOHFHU HO SULQFLSLR GH TXH ODV� � � � � � � � � � � � � � � � � �

SHUVRQDV VRQ PX\ GLIHUHQWHV HQ HO LQWHULRU GH OR TXH SDUHFHQ VHU� 3RU OR WDQWR� VHUi QHFHVDULR� � � � � � � � � � � � � � � � �

HQ HO IXWXUR GHVLJQDU PDHVWURV FRQ SULQFLSLRV FRPSOHWDPHQWH GLIHUHQWHV� 6HU FDSD] GH YHU� � � � � � � � � � � � �

DOJR TXH HVWi GHQWUR \ TXH QR VH H[SUHVD HQ HO H[WHULRU UHTXLHUH XQ GRQ SURIpWLFR� 3RU OR� � � � � � � � � � � � � � � � � �

WDQWR� ORV H[iPHQHV SDUD IXWXURV PDHVWURV GHEHQ RUJDQL]DUVH GH WDO PDQHUD TXH D ORV� � � � � � � � � � � � � �

FDQGLGDWRV FRQ GRQHV LQWXLWLYRV \ SURIpWLFRV OHV YD\D SDUWLFXODUPHQWH ELHQ� /RV FDQGLGDWRV� � � � � � � � � � � �

TXH QR WHQJDQ WDOHV REVHTXLRV GHEHQ KDFHU TXH VXVSHQGDQ VXV H[iPHQHV� SRU PX\ EXHQRV� � � � � � � � � � � � � �

TXH�VHDQ�VXV�FRQRFLPLHQWRV��

/R ~OWLPR TXH KDFHPRV KR\ HV FRQVLGHUDU ORV GRQHV SURIpWLFRV GH ODV SHUVRQDV TXH VH� � � � � � � � � � � � � � �

FRQYHUWLUiQ HQ PDHVWURV� 7RGDYtD WHQHPRV XQ ODUJR FDPLQR SRU UHFRUUHU FRQ UHVSHFWR D� � � � � � � � � � � � �

PXFKDV FRVDV TXH WHQGUiQ TXH KDFHUVH� 6LQ HPEDUJR� HO FXUVR GH OD HYROXFLyQ KXPDQD� � � � � � � � � � � � � �

HYHQWXDOPHQWH REOLJDUi D ODV SHUVRQDV D DFHSWDU WDOHV SULQFLSLRV� 3RU VXSXHVWR� PXFKRV GH� � � � � � � � � � � � �

ORV PDWHULDOLVWDV GH QXHVWUD pSRFD FRQVLGHUDUtDQ XQD ORFXUD GHFLU TXH ORV PDHVWURV GHEHUtDQ� � � � � � � � � � � � �



VHU SURIHWDV� 3HUR QR VHUi SDUD VLHPSUH� /D KXPDQLGDG VH YHUi REOLJDGD D UHFRQRFHU HVWDV� � � � � � � � � � � � � � �

FRVDV��

�

� �



&21)(5(1&,$���

7UDEDMDQGR�GHVGH�OD�UHDOLGDG�HVSLULWXDO�

'RUQDFK�����GH�RFWXEUH�GH�������

3DUD DFHUFDUPH D~Q PiV D ORV SUREOHPDV TXH KHPRV DELHUWR HQ HVWDV FRQIHUHQFLDV� TXLHUR� � � � � � � � � � � � � �

KDFHU DOJXQRV FRPHQWDULRV LQFLGHQWDOHV KR\� 3UREDEOHPHQWH FRQR]FDV HO GLYHUWLGR� � � � � � � � �

H[SHULPHQWR TXH ORV PDJRV KDFHQ FRQ WDQWD IUHFXHQFLD� OH PXHVWUDQ DO S~EOLFR DOJXQRV SHVRV� � � � � � � � � � � � � �

SHVDGRV ��\ HO HVIXHU]R UHTXHULGR SDUD OHYDQWDUORV� 3DUD KDFHU TXH OD FRVD VHD PiV FUHtEOH� ORV� � � � � � � � � � � � � � � �

SHVRV VLPXODGRV JHQHUDOPHQWH WLHQHQ FLIUDV HVFULWDV HQ HOORV� WDQWRV FLHQWRV GH SHVRV�� � � � � � � � � � � �

NLORJUDPRV R OR TXH VHD� 'HVSXpV GH KDFHU HQRUPHV HVIXHU]RV \ OHYDQWDU OHQWDPHQWH ODV� � � � � � � � � � � � � �

SHVDV� SDUD TXH HO S~EOLFR SXHGD DGPLUDU VX IXHU]D PXVFXODU� HO PDJR ODV OHYDQWD� � � � � � � � � � � � � �

UHSHQWLQDPHQWH� R LQFOXVR SXHGH WUDHU D XQ QLxR SHTXHxR TXH WURWH EDODQFHDQGR ODV SHVDV�� � � � � � � � � � � � � �

SRUTXH HQ JHQHUDO GH FDUWyQ (V VLPSOHPHQWH TXH OD IRUPD \ ODV ILJXUDV KDQ VLGR LPLWDGDV� � � � � � � � � � � � � � � �

SDUD�GDU�OD�LPSUHVLyQ�GH�TXH�VRQ�SHVRV�UHDOHV��

&RQ IUHFXHQFLD� HVWH H[SHULPHQWR OH YLHQH D OD PHQWH D FXDOTXLHUD TXH WHQJD XQ SRFR GH� � � � � � � � � � � � � � � �

FLHQFLD HVSLULWXDO \ TXH DSUHQGD OR TXH OD JHQWH� LQFOXVR ORV PiV LQWHOLJHQWHV� HVWiQ GLFLHQGR R� � � � � � � � � � � � � � � �

HVFULELHQGR VREUH HYHQWRV KLVWyULFRV R ILJXUDV KLVWyULFDV� (VWR VH DSOLFD LQFOXVR D ELyJUDIRV H� � � � � � � � � � � � � �

KLVWRULDGRUHV TXH� VHJ~Q OD RSLQLyQ DFWXDO� HVWiQ KDFLHQGR VX WUDEDMR H[WUHPDGDPHQWH ELHQ�� � � � � � � � � � � �

6L WLHQH FDSDFLWDFLyQ HQ FLHQFLDV HVSLULWXDOHV� SXHGH HVWDU FRPSOHWDPHQWH VDWLVIHFKR FRQ ODV� � � � � � � � � � � �

GHVFULSFLRQHV TXH VH GDQ� SRU XQ WLHPSR� 3HUR FXDQGR OR UHSDVDV WRGR GH QXHYR HQ WX PHQWH�� � � � � � � � � � � � � � � � �

SDUHFH�TXH�XQ�QLxR�SRGUtD�YHQLU�\�VDOLU�FRUULHQGR�EDODQFHDQGR�WRGR�HVWR��

7DO YH] QR KD\D PXFKDV SHUVRQDV TXH VH VLHQWDQ DVt� DXQTXH KH HQFRQWUDGR DOJR DVt� D QLYHO� � � � � � � � � � � � � � � � �

LQVWLQWLYR� FRQ XQD JUDQ FDQWLGDG GH SHUVRQDV HQ OR TXH UHVSHFWD D ORV HVFULWRV KLVWyULFRV TXH� � � � � � � � � � � � � � � �

XQR UHFLEH KR\� 7RGD OD KLVWRULD URPDQD� \ SDUWLFXODUPHQWH WDPELpQ OD KLVWRULD JULHJD� TXH� � � � � � � � � � � � � �

HVWi HVFULWD KR\� VH HQFXHQWUD EDMR HVWH WtWXOR� < PH YHR REOLJDGR D GHFLU TXH ORV KLVWRULDGRUHV� � � � � � � � � � � � � � � � �

TXH VH RFXSDQ GH XQ FDPSR HQ SDUWLFXODU� SHUVRQDV D ODV TXH UHVSHWR PXFKR� VLQ HPEDUJR�� � � � � � � � � � � � � � � �

PH GHMDQ FRQ HVWD LPSUHVLyQ� 7HQJR XQ HQRUPH UHVSHWR SRU HO KLVWRULDGRU +HUPDQ *ULPP� �>� � � � � � � � � � � � � � �

1RWD � @ FRPR VHUi HYLGHQWH SRU YDULDV GH PLV FRQIHUHQFLDV� 3HUR FXDQGR WRPR VXV OLEURV� � � � � � � � � � � � � � � �

VREUH *RHWKH� 0LFKHODQJHOR R 5DSKDHO� HVWDV ILJXUDV SDUHFHQ QR WHQHU XQ SHVR UHDO� HQ� � � � � � � � � � � � � �

WpUPLQRV FRPSDUDWLYRV� FRPR VL IXHUDQ VRPEUDV HQ PRYLPLHQWR� (O FRQMXQWR GH *RHWKH GH� � � � � � � � � � � � �

*ULPP� HO FRQMXQWR GH VX 0LJXHO ÈQJHO� VRQ PHUDV ILJXUDV GH XQD OLQWHUQD PiJLFD� \D TXH� � � � � � � � � � � � � � � �

WDPSRFR�WLHQHQ�SHVR��

¢&XiO HV OD UD]yQ SDUD HVWR" (V TXH ODV SHUVRQDV TXH VLPSOHPHQWH HVWiQ HTXLSDGDV FRQ OD� � � � � � � � � � � � � � � �

HGXFDFLyQ� HO FRQWHQLGR LQWHOHFWXDO GH QXHVWUR WLHPSR SUHVHQWH� QR WLHQHQ XQD LGHD UHDO GH OD� � � � � � � � � � � � � � �
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YHUGDGHUD UHDOLGDG� D SHVDU GH TXH JHQHUDOPHQWH SLHQVDQ TXH HVWiQ GHVFULELHQGR WDO UHDOLGDG�� � � � � � � � � � � � �

/DV SHUVRQDV HVWiQ LQILQLWDPHQWH OHMRV GH OD YHUGDGHUD UHDOLGDG KR\ SRUTXH QR FRQRFHQ HO� � � � � � � � � � � � � �

HOHPHQWR TXH VLHPSUH HVWi D QXHVWUR DOUHGHGRU \ OH GD XQ SHVR HVSLULWXDO� VL QR H[DFWDPHQWH� � � � � � � � � � � � � � � �

ItVLFR��D�ODV�ILJXUDV��

/XWKHU VH SUHVHQWD HQ FLHQWRV� VL QR PLOHV� GH IRUPDV GXUDQWH HVWDV VHPDQDV� �> �1RWD � @� � � � � � � � � � � � � � � � �

7RGRV PX\ HUXGLWRV� SRU VXSXHVWR� SDUD ORV HVFULWRUHV GH KR\ HQ JHQHUDO VRQ ORV PiV HUXGLWRV�� � � � � � � � � � � � � � � �

(VWR\ KDEODQGR PX\ HQ VHULR VREUH HVWR� 3HUR HO 0DUWLQ /XWKHU GHVFULWR SRU QXHVWURV� � � � � � � � � � � � � �

FRQWHPSRUiQHRV HV FRPR OD LPDJHQ TXH WHQHPRV GHO SHVR KHFKR GH FDUWyQ� SRUTXH IDOWD HO� � � � � � � � � � � � � � �

HOHPHQWR TXH OH GD SHVR D XQD ILJXUD� 3XHGH GHFLU� VL XQR HVWi VHQWDGR HQ XQD VLOOD \ REVHUYD� � � � � � � � � � � � � � � � � � �

DO KRPEUH OHYDQWDU SHVDV� VH YH H[DFWDPHQWH LJXDO VL ODV SHVDV HVWiQ KHFKDV GH FDUWyQ R VL VRQ� � � � � � � � � � � � � � � � � �

SHVDV UHDOHV� ,QFOXVR SRGUtDV SLQWDU OD HVFHQD� VH YHUtD LJXDO /D SLQWXUD SRGUtD VHU� � � � � � � � � � � � � �

SHUIHFWDPHQWH FLHUWD� LQFOXVR VL ORV SHVRV OHYDQWDGRV SRU HO PRGHOR IXHUDQ GH FDUWyQ� /DV� � � � � � � � � � � � � �

GHVFULSFLRQHV GDGDV GH SHUVRQDMHV KLVWyULFRV FRPR /XWHUR SXHGHQ VHU HPLQHQWHPHQWH� � � � � � � � � �

YHUGDGHUDV� \ ODV SHUVRQDV TXH HVWiQ WDQ RUJXOORVDV GH VX UHDOLVPR SXHGHQ KDEHU WHQLGR� � � � � � � � � � � � � �

PXFKR�p[LWR�DO�XWLOL]DU�QXPHURVRV�GHWDOOHV��

6L UHDOPHQWH TXHUHPRV HQWHQGHU D /XWHUR KR\� GHEHPRV FRQRFHU OD FDOLGDG LQWHUQD GH VX� � � � � � � � � � � � � �

YHUGDGHUD QDWXUDOH]D� EDVWDQWH LQGHSHQGLHQWH GH QXHVWUR SURSLR SXQWR GH YLVWD� GHEHPRV� � � � � � � � � � �

VDEHU TXH YLYLy SRFR WLHPSR GHVSXpV GHO DPDQHFHU GH OD TXLQWD HUD SRVW�DWODQWH� SHUR TXH� � � � � � � � � � � � � � �

WRGRV ORV LPSXOVRV GH OD FXDUWD HUD SRVW�DWODQWH HVWDEDQ YLYRV HQ VX FRUD]yQ \ PHQWH� (VWDED� � � � � � � � � � � � � � � �

IXHUD GH OXJDU HQ OD TXLQWD HGDG SRVW�DWODQWH� SRUTXH VLQWLy� SHQVy \ UHDFFLRQy FRPR DOJXLHQ� � � � � � � � � � � � � � �

GH OD FXDUWD HGDG SRVW�DWODQWH� OD WDUHD D OD TXH VH HQIUHQWDED SHUWHQHFtD D OD TXLQWD HUD GH OD� � � � � � � � � � � � � � � � � � �

$WOiQWLGD TXH DSHQDV FRPHQ]DED� < DVt� HO FRPLHQ]R GH OD TXLQWD HUD SRVW�DWODQWH� HO� � � � � � � � � � � � � �

KRUL]RQWH GH HVD HUD� YH D XQ LQGLYLGXR FX\RV LPSXOVRV LQWHUQRV UHDOPHQWH SURYLHQHQ GH� � � � � � � � � � � � � �

WRGDV ODV FXDOLGDGHV GH OD FXDUWD HUD SRVW�DWODQWH� /D SHUVSHFWLYD GH OR TXH YHQGUtD HQ OD� � � � � � � � � � � � � � � �

TXLQWD�HUD�SRVW�DWODQWH�YLYtD�HQ�HO�DOPD�GH�/XWHUR�D�XQ�QLYHO�LQFRQVFLHQWH�H�LQVWLQWLYR��

(VD HUD WUDHUtD WRGR HO PDWHULDOLVPR TXH VROR SRGUtD VXUJLU SDUD OD KXPDQLGDG HQ WLHPSRV� � � � � � � � � � � � � � �

SRVW�DWODQWHV \ SHQHWUDUtD JUDGXDOPHQWH HQ FDGD HVIHUD KXPDQD� 3DUD GHFLUOR FRPR XQD� � � � � � � � � � � �

SDUDGRMD� ODV SDUDGRMDV QXQFD UHSUHVHQWDQ ORV KHFKRV UHDOHV� SRU VXSXHVWR� SHUR SRGHPRV� � � � � � � � � � � �

GHGXFLU ORV KHFKRV GH HOORV� SRGUtDPRV GHFLU� /XWHUR HVWDED FRPSOHWDPHQWH DUUDLJDGR HQ OD� � � � � � � � � � � � �

FXDUWD HUD SRVW�DWODQWH FXDQGR VH WUDWDED GH ORV LPSXOVRV HQ VX FRUD]yQ� PHQWH \� � � � � � � � � � � � � �

VHQWLPLHQWRV� \ HVWR VLJQLILFDED TXH UHDOPHQWH QR HQWHQGtD OD QDWXUDOH]D PiV tQWLPD GH ORV� � � � � � � � � � � � � �

VHUHV KXPDQRV PDWHULDOLVWDV GH OD TXLQWD HUD SRVW�DWODQWH� &LHUWDPHQWH WHQtD XQD� � � � � � � � � � �

FRPSUHQVLyQ LQWHUQD LQVWLQWLYD� PiV R PHQRV LQFRQVFLHQWH� GH ORV FRQIOLFWRV TXH VXUJLUtDQ� � � � � � � � � � � �

HQWUH ODV SHUVRQDV GH OD TXLQWD HGDG SRVW�DWODQWH \ HO PXQGR H[WHULRU� GH FyPR DFWXDUtDQ HQ� � � � � � � � � � � � � � � �

HVH PXQGR \ TXHGDUtDQ DWUDSDGRV HQ VXV REUDV� 6LQ HPEDUJR� WRGR HVWR UHDOPHQWH QR OH� � � � � � � � � � � � � � �

SUHRFXSDED� SRUTXH VXV VHQWLPLHQWRV HUDQ ORV GH ODV SHUVRQDV TXH KDEtDQ YLYLGR HQ HO FXDUWR� � � � � � � � � � � � � � �

SXHVWR GH OD HUD DWODQWH� 'H DKt VX LQVLVWHQFLD HQ TXH QR VHUtD EXHQR HVWDU FRQHFWDGR FRQ ODV� � � � � � � � � � � � � � � � � �
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REUDV GHO PXQGR \ HVWDU LQYROXFUDGR HQ HO PXQGR� 'HEHQ GLVWDQFLDUVH GH HVWDV REUDV \ GH� � � � � � � � � � � � � � � �

WRGR OR TXH H[LVWH HQ HO PXQGR H[WHULRU� \ HQFRQWUDU HO FDPLQR DO PXQGR GHO HVStULWX� � � � � � � � � � � � � � � �

~QLFDPHQWH HQ VX FRUD]yQ \ PHQWH� 'HEHV FRQVWUXLU WX SXHQWH HQWUH HO PXQGR HVSLULWXDO \ HO� � � � � � � � � � � � � � � �

WHUUHQDO QR VREUH OD EDVH GH OR TXH SXHGHV VDEHU� VLQR GH OR TXH SXHGHV FUHHU� GHEH FUHFHU� � � � � � � � � � � � � � � � � �

GHVGH WX PHQWH \ DOPD LQWHULRU� &RPR QR HVWDED FRQHFWDGR FRQ HO PXQGR H[WHULRU� /XWHUR� � � � � � � � � � � � � � �

HQIDWL]y TXH OD UHODFLyQ FRQ HO PXQGR HVSLULWXDO HUD SXUDPHQWH LQWHUQD EDVDGD HQ OD IH� 'H� � � � � � � � � � � � � � � �

DKt VX LQVLVWHQFLD HQ TXH QR VHUtD EXHQR HVWDU FRQHFWDGR FRQ ODV REUDV GHO PXQGR \ HVWDU� � � � � � � � � � � � � � � � �

LQYROXFUDGR HQ HO PXQGR� 'HEHQ GLVWDQFLDUVH GH HVWDV REUDV \ GH WRGR OR TXH H[LVWH HQ HO� � � � � � � � � � � � � � � � �

PXQGR H[WHULRU� \ HQFRQWUDU HO FDPLQR DO PXQGR GHO HVStULWX ~QLFDPHQWH HQ VX FRUD]yQ \� � � � � � � � � � � � � � �

PHQWH� 'HEHV FRQVWUXLU WX SXHQWH HQWUH HO PXQGR HVSLULWXDO \ HO WHUUHQDO QR VREUH OD EDVH GH� � � � � � � � � � � � � � � � �

OR TXH SXHGHV VDEHU� VLQR GH OR TXH SXHGHV FUHHU� GHEH FUHFHU GHVGH WX PHQWH \ DOPD LQWHULRU�� � � � � � � � � � � � � � � � � �

&RPR QR HVWDED FRQHFWDGR FRQ HO PXQGR H[WHULRU� /XWHUR HQIDWL]y TXH OD UHODFLyQ FRQ HO� � � � � � � � � � � � � � �

PXQGR HVSLULWXDO HUD SXUDPHQWH LQWHUQD EDVDGD HQ OD IH� 'H DKt VX LQVLVWHQFLD HQ TXH QR VHUtD� � � � � � � � � � � � � � � � �

EXHQR HVWDU FRQHFWDGR FRQ ODV REUDV GHO PXQGR \ HVWDU LQYROXFUDGR HQ HO PXQGR� 'HEHQ� � � � � � � � � � � � � � �

GLVWDQFLDUVH GH HVWDV REUDV \ GH WRGR OR TXH H[LVWH HQ HO PXQGR H[WHULRU� \ HQFRQWUDU HO� � � � � � � � � � � � � � � � �

FDPLQR DO PXQGR GHO HVStULWX ~QLFDPHQWH HQ VX FRUD]yQ \ PHQWH� 'HEHV FRQVWUXLU WX SXHQWH� � � � � � � � � � � � � � �

HQWUH HO PXQGR HVSLULWXDO \ HO WHUUHQDO QR VREUH OD EDVH GH OR TXH SXHGHV VDEHU� VLQR GH OR TXH� � � � � � � � � � � � � � � � � � � �

SXHGHV FUHHU� GHEH FUHFHU GHVGH WX PHQWH \ DOPD LQWHULRU� &RPR QR HVWDED FRQHFWDGR FRQ HO� � � � � � � � � � � � � � � �

PXQGR H[WHULRU� /XWHUR HQIDWL]y TXH OD UHODFLyQ FRQ HO PXQGR HVSLULWXDO HUD SXUDPHQWH� � � � � � � � � � � � �

LQWHUQD EDVDGD HQ OD IH� \ HQFXHQWUD HO FDPLQR DO PXQGR GHO HVStULWX ~QLFDPHQWH HQ WX� � � � � � � � � � � � � � � �

FRUD]yQ \ PHQWH� 'HEHV FRQVWUXLU WX SXHQWH HQWUH HO PXQGR HVSLULWXDO \ HO WHUUHQDO QR VREUH� � � � � � � � � � � � � � � �

OD EDVH GH OR TXH SXHGHV VDEHU� VLQR GH OR TXH SXHGHV FUHHU� GHEH FUHFHU GHVGH WX PHQWH \� � � � � � � � � � � � � � � � � � �

DOPD LQWHULRU� &RPR QR HVWDED FRQHFWDGR FRQ HO PXQGR H[WHULRU� /XWHUR HQIDWL]y TXH OD� � � � � � � � � � � � � �

UHODFLyQ FRQ HO PXQGR HVSLULWXDO HUD SXUDPHQWH LQWHUQD EDVDGD HQ OD IH� \ HQFXHQWUD HO� � � � � � � � � � � � � � �

FDPLQR DO PXQGR GHO HVStULWX ~QLFDPHQWH HQ WX FRUD]yQ \ PHQWH� 'HEHV FRQVWUXLU WX SXHQWH� � � � � � � � � � � � � � �

HQWUH HO PXQGR HVSLULWXDO \ HO WHUUHQDO QR VREUH OD EDVH GH OR TXH SXHGHV VDEHU� VLQR GH OR TXH� � � � � � � � � � � � � � � � � � � �

SXHGHV FUHHU� GHEH FUHFHU GHVGH WX PHQWH \ DOPD LQWHULRU� &RPR QR HVWDED FRQHFWDGR FRQ HO� � � � � � � � � � � � � � � �

PXQGR H[WHULRU� /XWHUR HQIDWL]y TXH OD UHODFLyQ FRQ HO PXQGR HVSLULWXDO HUD SXUDPHQWH� � � � � � � � � � � � �

LQWHUQD�EDVDGD�HQ�OD�IH��

2 FRQVLGHUH HVWR� HQ DOJXQRV DVSHFWRV� HO PXQGR GHO HVStULWX \DFtD DELHUWR DQWH HO RMR LQWHUQR� � � � � � � � � � � � � � � �

GH /XWHUR� 6XV YLVLRQHV GHO GLDEOR QR QHFHVLWDQ H[SOLFDUVH HQ OD IRUPD HQ TXH 5LFDUGD +XFK �>� � � � � � � � � � � � � � � � �

1RWD � @ /RV H[SOLFD HQ VX OLEUR� TXH GH OR FRQWUDULR WLHQH XQ PpULWR FRQVLGHUDEOH� 1R KD\� � � � � � � � � � � � � � � � � �

QHFHVLGDG GH SRQHU H[FXVDV SRU VXV YLVLRQHV GHO GHPRQLR GLFLHQGR TXH QR FUHtD HQ XQ� � � � � � � � � � � � � � �

GHPRQLR FRQ FXHUQRV \ FROD FDPLQDQGR SRU OD FDOOH� /XWHUR UHDOPHQWH KL]R TXH HO GLDEOR VH OH� � � � � � � � � � � � � � � � �

DSDUHFLHUD� pO FRQRFtD PX\ ELHQ OD QDWXUDOH]D GH HVWH HVStULWX DKULPiQLFR� +DVWD FLHUWR SXQWR�� � � � � � � � � � � � � �

HO PXQGR HVSLULWXDO D~Q HVWDED DELHUWR DQWH ORV RMRV GH VX PHQWH� FRPR OR KDEtD KHFKR SDUD� � � � � � � � � � � � � � � � �

ODV SHUVRQDV GH OD FXDUWD HGDG SRVW�DWODQWH� \ HVWDED DELHUWR HVSHFtILFDPHQWH SDUD ORV� � � � � � � � � � � � �

IHQyPHQRV TXH� GH KHFKR� VHUtDQ HVHQFLDOHV HQ OD TXLQWD� HGDG SRVW�DWODQWH� /RV SRGHUHV� � � � � � � � � � � � �
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DKULPiQLFRV HUDQ SUHHPLQHQWHV HQ OD TXLQWD HUD SRVW�DWODQWH� \ /XWHUR ORV YLR� /DV SHUVRQDV� � � � � � � � � � � � � �

GH OD TXLQWD HUD SRVW�DWODQWH HVWiQ FDUDFWHUtVWLFDPHQWH EDMR OD LQIOXHQFLD GH HVWRV SRGHUHV�� � � � � � � � � � � � �

SHUR QR SXHGHQ YHUORV� /XWHUR� VLQ HPEDUJR� HUD XQ LQGLYLGXR GH OD FXDUWD HGDG SRVW�DWODQWH� � � � � � � � � � � � � � �

GHVSOD]DGD D OD TXLQWD� \ YLR HVRV SRGHUHV \� SRU OR WDQWR� OHV GLR WDO pQIDVLV� (VWD HV OD� � � � � � � � � � � � � � � � � � �

VLWXDFLyQ FRQFUHWD FRQ UHVSHFWR DO PXQGR HVSLULWXDO� \ /XWHUR QR SXHGH HQWHQGHUVH D PHQRV� � � � � � � � � � � � � �

TXH�VH�WHQJD�HQ�FXHQWD��

6L UHJUHVDV D ORV VLJORV ;9� ;,9� ;,,, \� HQ ~OWLPD LQVWDQFLD� DO VLJOR ;,,� VLHPSUH HQFRQWUDUiV� � � � � � � � � � � � � � � � �

TXH OD JHQWH HQWHQGLy OD FRQYHUVLyQ GH OD PDWHULD� 7RGR OR TXH VH HVFULELy VREUH HVWR HQ XQD� � � � � � � � � � � � � � � � � �

IHFKD SRVWHULRU IXH HQ JUDQ SDUWH IUDXGXOHQWR� SRUTXH ORV YHUGDGHURV VHFUHWRV VH SHUGLHURQ� � � � � � � � � � � � �

FRQ HO ILQDO GH OD FXDUWD HUD SRVW�DWODQWH� 3HUR QR WRGR OR HVFULWR HV IUDXGXOHQWR� \ DOJXQDV GH� � � � � � � � � � � � � � � � � �

ODV FRVDV TXH VH GLMHURQ HUDQ FLHUWDV� DXQTXH VRQ GLItFLOHV GH HQFRQWUDU� 6LQ HPEDUJR� OR TXH� � � � � � � � � � � � � � � �

VH KD HVFULWR QR HV H[DFWDPHQWH VREUHVDOLHQWH� HVSHFLDOPHQWH WRGR OR LPSUHVR PiV DGHODQWH�� � � � � � � � � � � � �

6LQ HPEDUJR� HQ HO PRPHQWR HQ TXH VH FRQRFtDQ ORV VHFUHWRV GH OD DOTXLPLD� TXH IXH GXUDQWH� � � � � � � � � � � � � � � � �

OD FXDUWD HUD SRVW�DWODQWH� OD JHQWH GH OD LJOHVLD SXGR KDEODU GH OD WUDVXEVWDQFLDFLyQ GHO SDQ \� � � � � � � � � � � � � � � � �

HO YLQR HQ HO FXHUSR \ OD VDQJUH� SRUTXH KDEtD LGHDV GHILQLGDV UHODFLRQDGDV FRQ HVWDV SDODEUDV�� � � � � � � � � � � � � � � �

/XWHUR HVWDED DWUDSDGR HQ HO SHQVDPLHQWR \ ODV UHVSXHVWDV LQWHUQDV GH OD FXDUWD HUD� � � � � � � � � � � � � �

SRVW�DWODQWH� VLQ HPEDUJR� YLYLy HQ OD TXLQWD HUD SRVW�DWODQWH� 7XYR TXH VHSDUDU OD� � � � � � � � � � � � �

WUDQVXEVWDQFLDFLyQ GHO SURFHVR GH FRQYHUVLyQ ItVLFD GH OD PDWHULD� (QWRQFHV� ¢HQ TXp VH� � � � � � � � � � � � �

FRQYLUWLy HO VDFUDPHQWR GH OD WUDQVXEVWDQFLDFLyQ SDUD pO" � 6H FRQYLUWLy HQ XQ SURFHVR TXH� � � � � � � � � � � � � � �

RFXUUH FRPSOHWDPHQWH HQ HO iPELWR GHO HVStULWX� 1DGD VH WUDQVIRUPD� GLMR� SHUR FXDQGR ORV� � � � � � � � � � � � � �

ILHOHV UHFLEHQ HO SDQ \ HO YLQR� HO &XHUSR \ OD VDQJUH GH &ULVWR HQWUDQ HQ HOORV� 7RGR OR TXH� � � � � � � � � � � � � � � � � � � �

/XWKHU GLMR� SHQVy \ VLQWLy IXH GLFKR� SHQVDGR \ VHQWLGR SRU DOJXLHQ FX\R FRUD]yQ \ PHQWH� � � � � � � � � � � � � � � �

SHUWHQHFtDQ D OD FXDUWD HGDG SRVW�DWODQWH� 6H DIHUUy D OD FRQH[LyQ HVSLULWXDO HQWUH HO KRPEUH \� � � � � � � � � � � � � � � �

ORV GLRVHV TXH SHUWHQHFtD D OD FXDUWD HGDG SRVW�DWODQWH� OOHYiQGRVH HVWR D OD TXLQWD H LPStD� � � � � � � � � � � � � � � �

HGDG��XQD�HUD�GH�PDWHULDOLVPR��YDFtD�GH�HVStULWX��

$KRUD /XWKHU WLHQH SHVR� \ HQWHQGHPRV SRU TXp GLMR ODV FRVDV TXH GLMR� OR VDEHPRV PX\� � � � � � � � � � � � � � � �

DSDUWH GH OD LPSUHVLyQ TXH QRV FDXVD KR\� /R YHPRV SDUDGR HQ HO PXQGR H[WHULRU \ HV FRPR� � � � � � � � � � � � � � � � � �

HO SHVR UHDO� QR FRPR HO GH FDUWyQ� &LHQWRV R PLOHV GH WHyORJRV R KLVWRULDGRUHV PRGHUQRV� � � � � � � � � � � � � � � �

DKRUD SXHGHQ YHQLU \ GDU VXV LPSUHVLRQHV� HVWR QR QRV GDUi HO KRPEUH� DOJXLHQ FRQ� � � � � � � � � � � � � � �

YHUGDGHUR SHVR� VROR QRV GDUiQ HO WLSR GH FRVDV SURGXFLGDV SRU DOJXLHQ TXH QR VRSRUWD XQ� � � � � � � � � � � � � � � �

SHVR�UHDO�VLQR�XQR�GH�FDUWyQ��

$KRUD YHV OR TXH UHDOPHQWH LPSRUWD HQ OD DFWXDOLGDG� 'HEHPRV WUDEDMDU SDUD REWHQHU� � � � � � � � � � � � �

FRQFLHQFLD GH ORV IDFWRUHV TXH OH GDQ DO PXQGR TXH QRV URGHD SHVR HVSLULWXDO� \ VHU� � � � � � � � � � � � � � � �

FRQVFLHQWHV GHO KHFKR GH TXH HO HVStULWX HVWi YLYR HQ WRGR� \ GH TXH HVWH HVStULWX VROR VH SXHGH� � � � � � � � � � � � � � � � � � �

HQFRQWUDU FRQ OD D\XGD GH OD DQWURSRVRItD� 3XHGH UHFRSLODU WRGRV ORV GRFXPHQWRV TXH GHVHH \� � � � � � � � � � � � � � �

JDUDEDWHDU QRWDV LQWHUPLQDEOHV VREUH /XWKHU� SXHGH SUHVHQWDU XQD LPDJHQ SUHFLVD HQ OR TXH� � � � � � � � � � � � �

UHVSHFWD D ORV DVSHFWRV H[WHUQRV� SHUR� SDUD PDQWHQHU QXHVWUD DQDORJtD� VLHPSUH WHQGUi XQD� � � � � � � � � � � � �



ILJXUD GH FDUWyQ� D PHQRV TXH VHD UHDOPHQWH FDSD] GH EXVFDU ODV FRVDV TXH OH GDQ SHVR UHDO D� � � � � � � � � � � � � � � � � � �

OD ILJXUD� $KRUD ELHQ� SXHGH GHFLU TXH SDUHFH GLItFLO FRPSDUDU HO WUDEDMR GH DOJXQDV GH ODV� � � � � � � � � � � � � � � �

SHUVRQDV PiV HUXGLWDV FRQ ODV SHVDV GH FDUWyQ� ( LQFOXVR VL HVWR IXHUD DVt� VX WUDEDMR IXH� � � � � � � � � � � � � � � � �

UHDOPHQWH KHUPRVR \ VDWLVIDFWRULR HQ PXFKRV VHQWLGRV� ¢7RGR HVWR VH YD D FDPELDU" ¢1R� � � � � � � � � � � � � �

SRGUtDPRV�VHJXLU�GLVIUXWDQGR�GH�VX�WUDEDMR"�

8VWHG YH� VXUJHQ GRV SUHJXQWDV SDUD ODV SHUVRQDV HQ HO HVWDGR DFWXDO GH FRQFLHQFLD�� � � � � � � � � � � � � �

SUHJXQWDV TXH ELHQ SXHGHQ WRFDUQRV SURIXQGDPHQWH� ¢3RU TXp HO PXQGR HVSLULWXDO H[LJLy� � � � � � � � � � � �

TXH HVWDV SHUVRQDV GHEHUtDQ WHQHU ORV LQVWLQWRV TXH KDQ OOHYDGR D WDOHV REUDV" %XHQR� HVWDV� � � � � � � � � � � � � � �

FRVDV UHDOPHQWH DSXQWDQ D DOJR TXH HVWi PX\ H[WHQGLGR KR\ \ HVWUHFKDPHQWH UHODFLRQDGR FRQ� � � � � � � � � � � � � �

OD QDWXUDOH]D KXPDQD� &RPR \D KH PHQFLRQDGR� HVWDPRV YLYLHQGR HQ XQ PRPHQWR HQ TXH� � � � � � � � � � � � � �

FLHUWDV YHUGDGHV WLHQHQ TXH VHU FRQRFLGDV TXH QR VRQ YHUGDGHV ELHQYHQLGDV� 6LQ HPEDUJR�� � � � � � � � � � � � �

FXDOTXLHUD�TXH�SXHGD�OHHU�ORV�VLJQRV�GH�ORV�WLHPSRV�VDEH�TXH�WLHQH�TXH�GDUVH�D�FRQRFHU��

(Q OD SULPHUD SDUWH GH PL HQVD\R VREUH �/D ERGD TXtPLFD GH &KULVWLDQ 5RVHQNUHXW] � HVFULWR� � � � � � � � � � � � � � � �

SDUD HO SUy[LPR Q~PHUR GH OD UHYLVWD �'DV 5HLFK � �> �1RWD � @ KH WRFDGR D OD OLJHUD DOJXQDV GH� � � � � � � � � � � � � � � � � � � � �

HVWDV YHUGDGHV� +DFH SRFR WLHPSR WRGDYtD HUD XQ WDE~ SDUD TXLHQHV VDEtDQ KDEODU GH HVWDV� � � � � � � � � � � � � � �

FRVDV HQ S~EOLFR� +R\ KD\ TXH KDEODU GH HOORV� LQFOXVR VL HVWR SXHGH FDXVDU SUREOHPDV� 8Q� � � � � � � � � � � � � � � �

EUHYH�SDVDMH�HQ�PL�HQVD\R�VH�UHODFLRQD�HVSHFtILFDPHQWH�FRQ�OR�TXH�YR\�D�GHFLU�DKRUD��

¢1R HV FLHUWR TXH D PHGLGD TXH DYDQ]DPRV HQ HVWH PXQGR QR WHQHPRV XQ FRQRFLPLHQWR� � � � � � � � � � � � � � �

SOHQR \ UHDO GH ODV FRVDV TXH QRV URGHDQ� DO PHQRV SDUD HPSH]DU" &UHR TXH HVWR HV DOJR TXH� � � � � � � � � � � � � � � � � � �

FXDOTXLHUD SXHGH HVWDEOHFHU IiFLOPHQWH SRU Vt PLVPR� 8WLOL]DPRV SULQFLSDOPHQWH QXHVWUR� � � � � � � � � �

VHQWLGR GH OD YLVWD D PHGLGD TXH QRV PRYHPRV SRU HO PXQGR� SHUR VL QR WXYLpUDPRV RWUR WLSR� � � � � � � � � � � � � � � � � �

GH H[SHULHQFLDV WDPELpQ� QXQFD VDEUtDPRV FRQ WRWDO FHUWH]D VL DOJR TXH YHPRV SHVD PXFKR R� � � � � � � � � � � � � � �

PX\ SRFR� 7HQGUtDPRV TXH UHFRJHUOR SDUD YHULILFDU HO SHVR� 3LHQVD HQ FXiQWDV FRVDV KD\� � � � � � � � � � � � � �

GRQGH QR SXHGHV VDEHU VL VRQ SHVDGDV R OLYLDQDV FRPR HO DLUH KDVWD TXH ODV UHFRMDV� <� � � � � � � � � � � � � � � � �

ILQDOPHQWH� FXDQGR VDEHV TXH DOJR QR HV WDQ OLJHUR FRPR HO DLUH� HVWH FRQRFLPLHQWR QR� � � � � � � � � � � � � � �

SURYLHQH GH PLUDUOR VLQR GH KDEHU OHYDQWDGR DOJR DVt DQWHV� 1L VLTXLHUD OR SLHQVDV� SHUR� � � � � � � � � � � � � � �

LQFRQVFLHQWHPHQWH� /OHJDU D OD FRQFOXVLyQ LQVWLQWLYDPHQWH� VL VH YH GH OD PDQHUD HQ TXH� � � � � � � � � � � � � �

VLHPSUH VH YHQ WDOHV FRVDV� WDPELpQ SHVDUi OR PLVPR� 6ROR PLUDU REMHWRV� SRU OR WDQWR� QR WH� � � � � � � � � � � � � � � � �

SURSRUFLRQD�QDGD�HQ�DEVROXWR��

¢4Xp SURSRUFLRQD PLUDU REMHWRV" £(VSHMLVPR� 6L PLUDV DO PXQGR FRQ VROR XQR GH ORV� � � � � � � � � � � � � �

VHQWLGRV� HVWiV HQJDxDGR GRQGH TXLHUD TXH YD\DV� 6ROR HVFDSDV GH OD LOXVLyQ SRUTXH� � � � � � � � � � � � �

LQFRQVFLHQWH H LQVWLQWLYDPHQWH UHFXUUHV D OD H[SHULHQFLD� (O PXQGR HQWHUR UHDOPHQWH HVWi� � � � � � � � � � � �

WUDWDQGR GH HQJDxDUQRV� LQFOXVR HQ HO PXQGR TXH SHUFLELPRV D QXHVWUR DOUHGHGRU FRQ ORV� � � � � � � � � � � � � �

VHQWLGRV� /D LOXVLyQ SXHGH VHU PX\ QDWXUDOLVWD KR\ HQ GtD� 3LQWRUHV \ HVFXOWRUHV� TXH� � � � � � � � � � � � � �

SUHWHQGHQ SUHVHQWDU DOJR D XQR GH ORV VHQWLGRV� QR VH GDQ FXHQWD GH TXH VLPSOHPHQWH� � � � � � � � � � � � � � �

SUHVHQWDQ PD\D� LOXVLyQ� PLHQWUDV PiV LQWHQWHV SUHVHQWDU DOJR GH PDQHUD UHDOLVWD SDUD XQR� � � � � � � � � � � � �
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GH ORV VHQWLGRV� PiV SUHVHQWDV PD\D� 6LQ HPEDUJR� HVWR HV QHFHVDULR� SRUTXH VL QR IXHUD SRU� � � � � � � � � � � � � � � �

HVWD LOXVLyQ QR SRGUtDPRV SURJUHVDU HQ OD FRQFLHQFLD FRQVFLHQWH� /H GHEHPRV QXHVWUR� � � � � � � � � � � �

SURJUHVR HQ OD FRQFLHQFLD D HVWD LOXVLyQ� 3DUD PDQWHQHU PL DQDORJtD RULJLQDO� VL WRGRV ORV� � � � � � � � � � � � � � �

REMHWRV DSDUHFLHUDQ HQ VX YHUGDGHUR SHVR� LQFOXVR FXDQGR VROR IXHUDQ SHUFLELGRV SRU HO RMR� VL� � � � � � � � � � � � � � �

VLQWLHUD OD FDUJD GH VX SHVR PLHQWUDV PLUDED D PL DOUHGHGRU� REYLDPHQWH QR SRGUtD� � � � � � � � � � � � � �

GHVDUUROODUPH FRQFLHQFLD FRQVFLHQWH GHO PXQGR H[WHULRU� /H GHEHPRV QXHVWUD FRQFLHQFLD D� � � � � � � � � � �

HVWD LOXVLyQ� 6H HQFXHQWUD HQ OD UDt] GH WRGDV ODV FRVDV TXH FRQIRUPDQ QXHVWUD FRQFLHQFLD�� � � � � � � � � � � � � � �

7HQHPRV TXH VHU HQJDxDGRV SDUD SURJUHVDU HQ OD FRQFLHQFLD� SRUTXH QXHVWUD FRQFLHQFLD HV� � � � � � � � � � � � �

KLMD GH OD LOXVLyQ� 3DUD HPSH]DU� VLQ HPEDUJR� OD LOXVLyQ QR GHEH HQWUDU HQ ORV VHUHV KXPDQRV� � � � � � � � � � � � � � � � �

R VH YROYHUiQ LQVHJXURV� /D LOXVLyQ SHUPDQHFH PiV DOOi GHO XPEUDO GH OD FRQFLHQFLD� � � � � � � � � � � � � �

FRQVFLHQWH� 7KH *XDUGLDQ VH DVHJXUD GH TXH QR QRV GHPRV FXHQWD GH FyPR HO PXQGR TXH QRV� � � � � � � � � � � � � � � � �

URGHD QRV HQJDxD D FDGD SDVR� /XFKDPRV KDFLD DUULED SRUTXH HO PXQGR QR QRV UHYHOD VX SHVR� � � � � � � � � � � � � � � � �

\ GH HVWD PDQHUD QRV SHUPLWH HOHYDUQRV SRU HQFLPD GH pO \ VHU FRQVFLHQWHV� /D FRQFLHQFLD� � � � � � � � � � � � � � � �

WDPELpQ GHSHQGH GH PXFKDV RWUDV FRVDV� SHUR GHSHQGH SULQFLSDOPHQWH GHO KHFKR GH TXH HO� � � � � � � � � � � � � �

PXQGR�TXH�QRV�URGHD�HVWi�OOHQR�GH�LOXVLRQHV��

6LQ HPEDUJR� SRU QHFHVDULR TXH VHD SDUD OD LOXVLyQ HVWDU DOOt SRU XQ WLHPSR SDUD TXH SXHGD� � � � � � � � � � � � � � � � �

VXUJLU OD FRQFLHQFLD� WDPELpQ HV QHFHVDULR TXH FXDQGR OD FRQFLHQFLD VH KD\D GHVDUUROODGR� QRV� � � � � � � � � � � � � �

HOHYHPRV SRU HQFLPD GH OD LOXVLyQ� SDUWLFXODUPHQWH HQ FLHUWDV iUHDV� 'HELGR D TXH VH EDVD HQ� � � � � � � � � � � � � � � �

PD\D� HQ OD LOXVLyQ� QXHVWUD FRQFLHQFLD QR SXHGH DFFHGHU D OD YHUGDGHUD UHDOLGDG� 8QD \ RWUD� � � � � � � � � � � � � � � �

YH] WHQGUtD TXH HVWDU VXMHWR DO WLSR GH FRQIXVLyQ TXH KH PHQFLRQDGR� < HQWRQFHV GHEH KDEHU� � � � � � � � � � � � � � � �

SHUtRGRV DOWHUQRV� SHUtRGRV HQ ORV TXH VH SUHVHQWDQ VLWXDFLRQHV \ SHUVRQDV VLQ SHVR� \� � � � � � � � � � � � � �

SHUtRGRV HQ ORV TXH VH SHUFLEH HO SHVR� HO SHVR HVSLULWXDO� $KRUD QRV HQIUHQWDPRV DO ~OWLPR� � � � � � � � � � � � � � � �

WLSR GH SHUtRGR FRQ UHVSHFWR D ORV SULQFLSDOHV HYHQWRV PXQGLDOHV� DVt FRPR D ORV HYHQWRV� � � � � � � � � � � � � � �

FRWLGLDQRV� 7HQHPRV TXH YHU D WUDYpV GH ODV FRVDV TXH VH FRQVLGHUDQ VHULDPHQWH D HVWH� � � � � � � � � � � � � � �

UHVSHFWR��

8QD FRVD HV SDUWLFXODUPHQWH LPSRUWDQWH� FXDQGR HO PXQGR PLUD DO (VWH DKRUD� D OR TXH� � � � � � � � � � � � � � �

UHDOPHQWH YLYH HQ HO HVWH GH (XURSD KR\� OD JHQWH GH (XURSD &HQWUDO \ $PpULFD YH HO HVWH GH� � � � � � � � � � � � � � � � � � �

(XURSD H[DFWDPHQWH FRPR DOJXLHQ TXH PLUD SHVDV KHFKDV GH FDUWyQ� 1R YHQ VX YHUGDGHUR� � � � � � � � � � � � � �

SHVR HVSLULWXDO� <� GH KHFKR� WDPSRFR ODV SHUVRQDV TXH YLYHQ HQ HO HVWH GH (XURSD WLHQHQ XQD� � � � � � � � � � � � � � � � �

LGHD UHDO GHO HVStULWX TXH YLYH DOOt� 3RGHPRV YHU D /XWHUR FRPR XQ LQGLYLGXR FX\D YLGD� � � � � � � � � � � � � � � �

LQWHULRU SHUWHQHFtD D OD FXDUWD HGDG SRVW�DWODQWH� SHUR TXH pO PLVPR YLYLy HQ HO FRPLHQ]R GH� � � � � � � � � � � � � � � �

OD TXLQWD HUD SRVW�DWODQWH� 'H OD PLVPD PDQHUD� HO PXQGR GHEH OOHJDU D YHU OD YHUGDGHUD� � � � � � � � � � � � � � � �

QDWXUDOH]D GHO HVStULWX HQ (XURSD GHO (VWH� \D TXH DVt HV FRPR GHEHUtDPRV FRQVLGHUDU� � � � � � � � � � � � � �

DFWLYDPHQWH HVWDV FRVDV HQ OD TXLQWD HUD SRVW�DWODQWH� �> �1RWD � @ GH 2FFLGHQWH� \ VL DJUHJD HO� � � � � � � � � � � � � � � � � �

KHFKR GH TXH ORV LPSXOVRV SDUD OD VH[WD HGDG SRVW�DWODQWH VH HVWiQ SUHSDUDQGR HQ HO HVWH GH� � � � � � � � � � � � � � � � �

(XURSD� HQWRQFHV WLHQH DOJR TXH OH GDUi SHVR DO HVWH GH (XURSD� 6L� SRU RWUR ODGR� WRPD WRGDV� � � � � � � � � � � � � � � � � �
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ODV GHFODUDFLRQHV TXH OD JHQWH KDFH KR\� SRU HUXGLWDV TXH VHDQ� HQWRQFHV WLHQH SHVDV TXH� � � � � � � � � � � � � � �

WDPELpQ�SRGUtDQ�HVWDU�KHFKDV�GH�FDUWyQ��

6LQ HPEDUJR� QR SRGHPRV FRPSUDU QL YHQGHU PD\D� LOXVLyQ� VROR SRGHPRV FRPSUDU \ YHQGHU� � � � � � � � � � � � � �

REMHWRV UHDOHV� 'LUtD 
PXFKDV JUDFLDV
 VL VX WLHQGD GH FRPHVWLEOHV FRORFDUD SHVDV GH FDUWyQ HQ� � � � � � � � � � � � � � �

OXJDU GH ODV UHDOHV HQ OD EDODQ]D� 6LQ GXGD H[LJLUtD SHVRV UHDOHV� QR VROR DOJXQRV TXH� � � � � � � � � � � � � � � �

SDUHFLHUDQ UHDOHV� 7RGRV ORV SULQFLSLRV H LPSXOVRV SROtWLFRV GLVFXWLGRV FRQ UHIHUHQFLD D 5XVLD� � � � � � � � � � � � �

QR VHUiQ QDGD� VHUiQ QXORV H LQYiOLGRV� D PHQRV TXH SURYHQJDQ GH OD FRQFLHQFLD REWHQLGD DO� � � � � � � � � � � � � � � �

VDEHU OR TXH GD SHVR HVSLULWXDO� 3RU OD IRUPD HQ TXH ODV SHUVRQDV KDEODQ KR\� UHDOPHQWH� � � � � � � � � � � � � � � �

SHQVDUtDV TXH HVWiQ SRQLHQGR SHVDV GH FDUWyQ HQ OD EDODQ]D GH OD KLVWRULD PXQGLDO� 6LQ� � � � � � � � � � � � � � �

HPEDUJR� XQD YH] TXH OD FRQFLHQFLD KD OOHJDGR� QR GHEH XVDUVH GH OD YLHMD PDQHUD GHVSHFWLYD� � � � � � � � � � � � � � � �

\ GHVFXLGDGD� VLQR TXH GHEH GLULJLUVH D OD UHDOLGDG� QR VROR D OD LOXVLyQ H[WHUQD� 8QD� � � � � � � � � � � � � � � �

WUDQVLFLyQ WHQGUi TXH KDFHUVH GHVGH OR IDPLOLDU� 8QD IRUPD FyPRGD GH PLUDU ODV FRVDV D XQD� � � � � � � � � � � � � � � �

SHUVRQD TXH HVWi PXFKR PiV YLYD HQ VXV FRQFHSWRV� HVWRV� SRU VXSXHVWR� VHUiQ PHQRV� � � � � � � � � � � � � �

FyPRGRV� SRUTXH WDPELpQ QRV VDFXGHQ� /D YLGD VHUi PHQRV FyPRGD FRQ ODV RSLQLRQHV TXH� � � � � � � � � � � � � �

GHEHQ WRPDUVH HQ HO IXWXUR� ¢3RU TXp HVWR HV WDQ" 'pMDPH GDUWH XQD DQDORJtD TXH� � � � � � � � � � � � � � �

SUREDEOHPHQWH WDPELpQ WH VRUSUHQGHUi� 6LQ HPEDUJR� QR PH HVWUHPHFHUp� \ GLUp HVWDV FRVDV�� � � � � � � � � � � � �

LQGHSHQGLHQWHPHQWH�GH�OR�TXH�ODV�SHUVRQDV�SXHGDQ�VHQWLU�DFHUFD�GH�HOODV��

&RPR KH PHQFLRQDGR� HQ pSRFDV DQWHULRUHV� LQFOXLGD OD FXDUWD HUD SRVW�DWODQWH� ORV SRGHUHV� � � � � � � � � � � � �

HVWDEDQ GLVSRQLEOHV SDUD ORV KXPDQRV TXH VH KDQ WUDQVIRUPDGR HQ RWUD FRVD KR\� &RPR GLMH�� � � � � � � � � � � � � � �

OD FODULYLGHQFLD VH KD FRQYHUWLGR HQ DOJR GLIHUHQWH KR\� VH EDVD HQ FRVDV GLIHUHQWHV� &LHUWDV� � � � � � � � � � � � � � �

FRVDV \D QR SXHGHQ VHU FRPR HUDQ LQFOXVR WDQ WDUGH FRPR OD FXDUWD HGDG SRVW�DWODQWH� \ XQD� � � � � � � � � � � � � � � � �

GH�HOODV�HV�OD�VLJXLHQWH��

(Q OD FXDUWD HUD SRVW�DWODQWH� OD JHQWH VROR FRQRFH KLVWRULDV VREUH HVR KR\ \� SRU VXSXHVWR� QR� � � � � � � � � � � � � � � � �

OHV FUHH� KXER XQD WHUULEOH H[SHULHQFLD SRU HO IXHJR� 3DUD GHPRVWUDU VX FXOSDELOLGDG R� � � � � � � � � � � � � �

LQRFHQFLD� ODV SHUVRQDV IXHURQ REOLJDGDV D FDPLQDU SRU XQD JULOOD DO URMR YLYR� 6L VH� � � � � � � � � � � � � � �

TXHPDEDQ� VH ORV FRQVLGHUDED FXOSDEOHV� GH OR FRQWUDULR� VL VH FUX]DEDQ VLQ VXIULU GDxRV� VH� � � � � � � � � � � � � � �

ORV FRQVLGHUDED LQRFHQWHV� /D JHQWH FRQVLGHUD TXH HVWR HV XQD YLHMD VXSHUVWLFLyQ KR\� SHUR HV� � � � � � � � � � � � � � �

FLHUWR� (V XQD GH ODV KDELOLGDGHV TXH ODV SHUVRQDV WHQtDQ HQ HO SDVDGR \ TXH \D QR SXHGHQ� � � � � � � � � � � � � � � � � �

WHQHU KR\� (Q DTXHOORV GtDV� OD QDWXUDOH]D KXPDQD WHQtD HVWD FXDOLGDG� LQRFHQWHV TXH HVWDEDQ� � � � � � � � � � � � � �

FRPSOHWDPHQWH FRQYHQFLGRV GH VX LQRFHQFLD \ VDEtDQ TXH HVWDEDQ HQ OD SURWHFFLyQ GH ORV� � � � � � � � � � � � � �

HVStULWXV GLYLQRV HQ XQ PRPHQWR WDQ VROHPQH� SHUVRQDV TXH HVWDEDQ WDQ ILUPHPHQWH� � � � � � � � � � � �

FRQHFWDGDV FRQ HO PXQGR HVSLULWXDO HQ VX FRQFLHQFLD TXH HO FXHUSR DVWUDO VHUtD VDFDGR GHO� � � � � � � � � � � � � � �

FXHUSR ItVLFR� SRGUtD FDPLQDU VREUH ODV EUDVDV FRQ VXV FXHUSRV ItVLFRV� 5HDOPHQWH IXH DVt HQ HO� � � � � � � � � � � � � � � �

SDVDGR� (VWD HV OD YHUGDG� (V UHDOPHQWH EXHQR SDUD WL WHQHU SOHQD \ FRPSOHWDPHQWH FODUD HQ� � � � � � � � � � � � � � � �

WX PHQWH TXH HVWD YLHMD VXSHUVWLFLyQ VH EDVD HQ OD YHUGDG� DXQTXH� SRU VXSXHVWR� QR HV XQD� � � � � � � � � � � � � � � � �

EXHQD�LGHD�TXH�YD\DV�\�OH�FXHQWHV�WRGR�DO�YLFDULR��



(VWDV FRVDV KDQ VXIULGR XQD WUDQVIRUPDFLyQ� (Q HO SDVDGR� D ODV SHUVRQDV TXH WHQtDQ TXH� � � � � � � � � � � � � � �

GHPRVWUDU VX LQRFHQFLD GH XQD PDQHUD SDUWLFXODU� VH OHV SRGtD REOLJDU D FDPLQDU ODV EUDVDV� � � � � � � � � � � � � � �

HQ RFDVLRQHV� 6LQ HPEDUJR� SXHGH HVWDU EDVWDQWH VHJXUR GH TXH� HQ JHQHUDO� OD JHQWH WHQtD� � � � � � � � � � � � � � �

PLHGR DO IXHJR LQFOXVR HQWRQFHV� QR OHV JXVWDED FDPLQDU VREUH UHMLOODV DO URMR YLYR� ,QFOXVR HQ� � � � � � � � � � � � � � � �

HVRV GtDV� JHQHUDOPHQWH ORV HVWUHPHFHUtD� D H[FHSFLyQ GH DTXHOORV TXH SXGLHURQ GHPRVWUDU VX� � � � � � � � � � � � �

LQRFHQFLD GH HVWD PDQHUD� 3HUR SDUWH GHO SRGHU TXH OOHYy D ODV SHUVRQDV D WUDYpV GH ODV EUDVDV� � � � � � � � � � � � � � � � � �

HQ HVRV GtDV DKRUD VH KD YXHOWR PiV LQWHUQR HQ HO VHQWLGR GHO TXH KDEOp HQ PL ~OWLPD� � � � � � � � � � � � � � � � � �

FRQIHUHQFLD� /D FODULYLGHQFLD GH OD TXLQWD HUD SRVW�DWODQWH� OD FRQH[LyQ FRQ HO PXQGR GHO� � � � � � � � � � � � � �

HVStULWX� VH EDVD HQ ORV PLVPRV SRGHUHV� H[FHSWR TXH ORV SRGHUHV TXH DQWHULRUPHQWH� � � � � � � � � � � � �

SHUPLWtDQ D ODV SHUVRQDV FDPLQDU D WUDYpV GHO IXHJR VH KDQ WUDQVIRUPDGR \ VH KDQ YXHOWR PiV� � � � � � � � � � � � � � � � �

LQWHUQRV��

6L XQR TXLHUH HVWDU HQ FRQWDFWR FRQ FLHUWRV IDFWRUHV TXH SHUWHQHFHQ DO PXQGR GHO HVStULWX�� � � � � � � � � � � � � � �

WLHQH TXH YHQFHU OD PLVPD UHWLFHQFLD TXH WHQtD TXH YHQFHU FXDQGR OD JHQWH DWUDYHVDED HO� � � � � � � � � � � � � � �

IXHJR� (VD HV OD UD]yQ SRU OD FXDO PXFKDV SHUVRQDV WHPHQ DO PXQGR HVSLULWXDO KR\ WDQWR� � � � � � � � � � � � � � � �

FRPR WHPHQ DO IXHJR� 5HDOPHQWH QR SRGHPRV GHFLU TXH ODV SHUVRQDV VROR HVWiQ KDEODQGR HQ� � � � � � � � � � � � � � �

VHQWLGR ILJXUDGR FXDQGR GLFHQ TXH WLHQHQ PLHGR GH TXHPDUVH� 5HDOPHQWH WLHQHQ PLHGR� (VWD� � � � � � � � � � � � �

HV OD UD]yQ GH OD RSRVLFLyQ D OD DQWURSRVRItD� OD JHQWH WHPH TXHPDUVH� 6LQ HPEDUJR� HO� � � � � � � � � � � � � � � �

SURJUHVR GHO WLHPSR H[LJH TXH QRV DFHUTXHPRV JUDGXDOPHQWH DO IXHJR \ QR QRV DOHMHPRV GH OD� � � � � � � � � � � � � � � �

UHDOLGDG� /D QXHYD LQWHULRULGDG GH OD YLGD GH OD TXH KH KDEODGR WLHQH PXFKRV IDFWRUHV TXH� � � � � � � � � � � � � � � �

H[LJHQ TXH QRV DFHUTXHPRV VXDYHPHQWH DO PXQGR GHO HVStULWX� VXDYHPHQWH SRU HO PRPHQWR�� � � � � � � � � � � � �

PiV�WDUGH�VHUi�PiV�\�PiV�IXHUWH��HQ�WRGDV�ODV�HVIHUDV��

(Q HO iPELWR GH OD HGXFDFLyQ� ODV SHUVRQDV WHQGUiQ TXH GDUVH FXHQWD GH TXH GHEHQ� � � � � � � � � � � � � � �

FRQVLGHUDUVH IDFWRUHV PX\ GLIHUHQWHV GH ORV TXH VXUJHQ GHO JUDQ FOtPD[ DOFDQ]DGR DKRUD HQ OD� � � � � � � � � � � � � � �

HUD GHO PDWHULDOLVPR� 'HEH GDUVH FXHQWD GH TXH PXFKDV GH ODV FRVDV TXH GHVGH HO SXQWR GH� � � � � � � � � � � � � � � � �

YLVWD PDWHULDOLVWD VRQ HPLQHQWHPHQWH FRUUHFWDV� DXQTXH HO SXQWR GH YLVWD VH EDVD HQ ORV� � � � � � � � � � � � � �

VHQWLGRV \� SRU OR WDQWR� HQ PD\D� OD LOXVLyQ� GHEHQ GHMDUVH GH ODGR \ SRQHU OR FRQWUDULR HQ VX� � � � � � � � � � � � � � � � � � �

OXJDU� +R\ VH FRQVLGHUD LPSRUWDQWH� HVSHFLDOPHQWH HQ HO FDPSR GH OD HGXFDFLyQ� FDSDFLWDU D� � � � � � � � � � � � � �

ORV PDHVWURV HQVHxiQGROHV OD PD\RU FDQWLGDG GH PpWRGRV SRVLEOH� 7RGR HO WLHPSR VH GLFH�� � � � � � � � � � � � � �

HVWR GHEH KDFHUVH DVt� \ GHEH KDFHUVH DVt� (O REMHWLYR HV GHVDUUROODU LGHDV ELHQ UHJXODGDV GH� � � � � � � � � � � � � � � �

FyPR VH GHEH HGXFDU� $ OD JHQWH OH HQFDQWD OD LGHD GHO LGHDO UHJXODWLYR� /HV JXVWDUtD WHQHU OD� � � � � � � � � � � � � � � � � �

LPDJHQ GHO PDHVWUR LGHDO \ OXHJR VLHPSUH WHQHU WDO PDHVWUR� 3HUR VROR WLHQHQ TXH SHQVDU XQ� � � � � � � � � � � � � � � �

SRFR VREUH Vt PLVPRV \ HO SUREOHPD VHUi FODUR� 3UHJ~QWHVH FRQ WDQWR FRQRFLPLHQWR GH Vt� � � � � � � � � � � � � � �

PLVPR FRPR VHD FDSD] GH UHXQLU OR TXH KD VLGR GH XVWHG� KDVWD FLHUWR SXQWR� WRGRV SRGHPRV� � � � � � � � � � � � � � � � �

YHU TXp KD VLGR GH QRVRWURV� \ OXHJR SUHJ~QWHVH TXLpQHV IXHURQ ORV PDHVWURV� ORV HGXFDGRUHV� � � � � � � � � � � � � � �

TXH OR LQIOXHQFLDURQ FXDQGR IXLVWH MRYHQ� 2� VL HVWR HV XQ SUREOHPD� WUDWH GH SHQVDU HQ XQD� � � � � � � � � � � � � � � � �

SHUVRQD FRQRFLGD \ UD]RQDEOHPHQWH LPSRUWDQWH \ OXHJR FRQVLGHUH D ORV PDHVWURV GH HVD� � � � � � � � � � � � �

SHUVRQD SDUD YHU VL GH DOJXQD PDQHUD SXHGH FRQHFWDU OD LPSRUWDQFLD GH HVRV PDHVWURV FRQ� � � � � � � � � � � � � � �



ORV ORJURV GHO LQGLYLGXR� 3UHJ~QWHVH FRQ WDQWR FRQRFLPLHQWR GH Vt PLVPR FRPR VHD FDSD] GH� � � � � � � � � � � � � � �

UHXQLU OR TXH KD VLGR GH XVWHG� KDVWD FLHUWR SXQWR� WRGRV SRGHPRV YHU TXp KD VLGR GH� � � � � � � � � � � � � � � � �

QRVRWURV� \ OXHJR SUHJ~QWHVH TXLpQHV IXHURQ ORV PDHVWURV� ORV HGXFDGRUHV TXH OR� � � � � � � � � � � �

LQIOXHQFLDURQ FXDQGR IXLVWH MRYHQ� 2� VL HVWR HV XQ SUREOHPD� WUDWH GH SHQVDU HQ XQD SHUVRQD� � � � � � � � � � � � � � � �

FRQRFLGD \ UD]RQDEOHPHQWH LPSRUWDQWH \ OXHJR FRQVLGHUH D ORV PDHVWURV GH HVD SHUVRQD SDUD� � � � � � � � � � � � � �

YHU VL GH DOJXQD PDQHUD SXHGH FRQHFWDU OD LPSRUWDQFLD GH HVRV PDHVWURV FRQ ORV ORJURV GHO� � � � � � � � � � � � � � � �

LQGLYLGXR� 3UHJ~QWHVH FRQ WDQWR FRQRFLPLHQWR GH Vt PLVPR FRPR VHD FDSD] GH UHXQLU OR TXH� � � � � � � � � � � � � � �

KD VLGR GH XVWHG� KDVWD FLHUWR SXQWR� WRGRV SRGHPRV YHU TXp KD VLGR GH QRVRWURV� \ OXHJR� � � � � � � � � � � � � � � � �

SUHJ~QWHVH TXLpQHV IXHURQ ORV PDHVWURV� ORV HGXFDGRUHV TXH OR LQIOXHQFLDURQ FXDQGR IXLVWH� � � � � � � � � � � �

MRYHQ� 2� VL HVWR HV XQ SUREOHPD� WUDWH GH SHQVDU HQ XQD SHUVRQD FRQRFLGD \ UD]RQDEOHPHQWH� � � � � � � � � � � � � � � �

LPSRUWDQWH \ OXHJR FRQVLGHUH D ORV PDHVWURV GH HVD SHUVRQD SDUD YHU VL GH DOJXQD PDQHUD� � � � � � � � � � � � � � � �

SXHGH�FRQHFWDU�OD�LPSRUWDQFLD�GH�HVRV�PDHVWURV�FRQ�ORV�ORJURV�GHO�LQGLYLGXR��

6HUtD LQWHUHVDQWH VL ODV ELRJUDItDV QRV FRQWDUDQ PiV VREUH ORV SURIHVRUHV� VXUJLUtDQ DOJXQDV� � � � � � � � � � � � �

FRVDV LQWHUHVDQWHV� 3HUR QR SRGUtDPRV GHVFXEULU PXFKR VREUH OR TXH KLFLHURQ HVRV PDHVWURV� � � � � � � � � � � � �

SDUD KDFHU TXH ODV SHUVRQDV HQ FXHVWLyQ IXHUDQ OR TXH HUDQ� (Q OD PD\RUtD GH ORV FDVRV� � � � � � � � � � � � � � � � �

WHQGUtDPRV OD VLWXDFLyQ TXH WHQHPRV HQ HO FDVR GH +HUGHU� TXH ORJUy PXFKR� �> �1RWD � @� � � � � � � � � � � � � � � � �

XQR GH VXV PDHVWURV PiV FRQRFLGRV IXH HO GLUHFWRU +HUPDQ *ULPP� �> �1RWD � @ 7HQtD OD� � � � � � � � � � � � � � � � �

FRVWXPEUH GH EURQFHDU ODV SDUWHV WUDVHUDV GH ORV FKLFRV WDQ IXHUWH FRPR SRGtD� /RV ORJURV GH� � � � � � � � � � � � � � � �

+HUGHU QR YLQLHURQ GH WHQHU VX WUDVHUR EURQFHDGR� (UD XQ EXHQ FKLFR \ WHQtD SRFDV SDOL]DV�� � � � � � � � � � � � � � � �

£/DV LQFOLQDFLRQHV JHQHUDOHV GHO PDHVWUR SRU OR WDQWR QR WXYLHURQ QLQJ~Q HIHFWR HQ pO� 6H� � � � � � � � � � � � � � �

FXHQWD XQD ERQLWD KLVWRULD GH HVWH PDHVWUR� \ HV UHDOPHQWH FLHUWR� (Q XQD RFDVLyQ OH GLR XQD� � � � � � � � � � � � � � � � �

WHUULEOH SDOL]D D XQ QLxR HQ OD FODVH GH +HUGHU� 0iV WDUGH� HO QLxR FDPLQDED SRU OD FDOOH� � � � � � � � � � � � � � � � � �

FXDQGR XQ KRPEUH TXH KDEtD WUDtGR SLHOHV GH EHFHUUR \ SLHO GH RYHMD GHO SDtV OH SUHJXQWy�� � � � � � � � � � � � � � � � �


'LPH� PXFKDFKR� ¢GyQGH SXHGR HQFRQWUDU D DOJXLHQ TXH ODGUH HVWDV SLHOHV SRU Pt"
 �$K��� � � � � � � � � � � � � �

GLMR HO QLxR� �YD\D DO VHxRU *ULPP� pO HV EXHQR HQ HVR�� < HO KRPEUH IXH \ OODPy DO WLPEUH GHO� � � � � � � � � � � � � � � � � � � � �

VHxRU *ULPP� TXH OH GLR XQD OHFFLyQ DO GLUHFWRU� 3HUR� YHV� +HUGHU QR VH FRQYLUWLy HQ XQ JUDQ� � � � � � � � � � � � � � � � � �

KRPEUH�SRUTXH�VX�PDHVWUR�WHQtD�HVD�LQFOLQDFLyQ��

6LQ HPEDUJR� DOJR PiV� TXH VH UHODFLRQD FRQ DOJR PXFKR PiV VXWLO� VHUi LPSRUWDQWH� 6HUi� � � � � � � � � � � � � � �

LPSRUWDQWH TXH VH WHQJD HQ FXHQWD OD FXHVWLyQ GHO NDUPD R HO GHVWLQR� HVSHFLDOPHQWH FRQ� � � � � � � � � � � � � � �

UHVSHFWR D OD HGXFDFLyQ \ ORV PpWRGRV GH HQVHxDQ]D� /DV SHUVRQDV FRQ ODV TXH PL NDUPD PH� � � � � � � � � � � � � � � � �

XQLy HQ OD LQIDQFLD \ OD MXYHQWXG FLHUWDPHQWH VRQ LPSRUWDQWHV� < XQD FDQWLGDG WUHPHQGD� � � � � � � � � � � � � �

GHSHQGH GH HVR� HQ QXHVWUD HQVHxDQ]D VRPRV FRQVFLHQWHV GH TXH QRVRWURV \ QXHVWURV� � � � � � � � � � � � �

DOXPQRV QRV KHPRV UHXQLGR� 8VWHG YH� PXFKR GHSHQGH GH XQD FXDOLGDG SDUWLFXODU GH PHQWH� � � � � � � � � � � � � �

\�DFWLWXG��

7RPH ODV FRVDV TXH \D SRGHPRV GHFLU VREUH OD HGXFDFLyQ KR\ GHVGH HO SXQWR GH YLVWD GH OD� � � � � � � � � � � � � � � � � �

DQWURSRVRItD \ HQFRQWUDUi TXH HVWR HVWi WRWDOPHQWH GH DFXHUGR FRQ OR TXH KH GLFKR�� � � � � � � � � � � � � �

5HDOPHQWH VH GHEH HQIDWL]DU KR\ TXH GXUDQWH ORV SULPHURV VLHWH DxRV� KDVWD HO FDPELR GH� � � � � � � � � � � � � � �

https://wn.rsarchive.org/Lectures/GA177/English/RSP1993/FalDar_notwin.html#Note0706
https://wn.rsarchive.org/Lectures/GA177/English/RSP1993/FalDar_notwin.html#Note0707


GLHQWHV� ORV QLxRV TXLHUHQ LPLWDU WRGR� \ GXUDQWH ORV SUy[LPRV VLHWH DxRV� KDVWD TXH OOHJXHQ D� � � � � � � � � � � � � � � �

OD SXEHUWDG� GHEHQ VRPHWHUVH D OD DXWRULGDG� 3RU OR WDQWR� WHQHPRV TXH KDFHU FRVDV TXH ORV� � � � � � � � � � � � � � � �

QLxRV SXHGDQ LPLWDU GH OD PDQHUD FRUUHFWD� /RV QLxRV� SRU VXSXHVWR� LPLWDUiQ D WRGRV� SHUR OR� � � � � � � � � � � � � � � �

KDFHQ HVSHFLDOPHQWH FRQ VXV PDHVWURV� 7DPELpQ FUHHQ D WRGRV GHVGH VX VpSWLPR KDVWD HO� � � � � � � � � � � � � �

GHFLPRFXDUWR DxR� SHUR GHEHUtDQ KDFHUOR HVSHFLDOPHQWH FXDQGR VH WUDWD GH VXV PDHVWURV \� � � � � � � � � � � � �

HGXFDGRUHV� 6DEUHPRV FyPR FRPSRUWDUQRV VL VRPRV FRQVWDQWHPHQWH FRQVFLHQWHV GH OD LGHD� � � � � � � � � � �

GHO NDUPD� SHUR GHEHPRV WHQHU XQD FRQH[LyQ LQWHUQD UHDO FRQ HVWR� 6L VRPRV SDUWLFXODUPHQWH� � � � � � � � � � � � � �

EXHQRV HQVHxDQGR DOJR� R TXL]iV PHQRV EXHQRV� QR HV UHDOPHQWH WDQ LPSRUWDQWH� ,QFOXVR ORV� � � � � � � � � � � � � �

PDHVWURV FRPSOHWDPHQWH LQHSWRV SXHGHQ HQ RFDVLRQHV WHQHU XQD LQIOXHQFLD WUHPHQGD� $KRUD�� � � � � � � � � � �

HQ OD HUD GH OD LQWHULRULGDG GH OD TXH KH KDEODGR� OD SUHJXQWD GH VL VRPRV HO PDHVWUR R� � � � � � � � � � � � � � � � � � �

HGXFDGRU DGHFXDGR GHSHQGH GH OD IRUPD HQ TXH HVWXYLPRV FRQHFWDGRV FRQ HO DOPD GHO QLxR� � � � � � � � � � � � � � �

DQWHV GH TXH QLQJXQR GH QRVRWURV� PDHVWUR \ QLxR� QDFLHUD� /D GLIHUHQFLD HV VLPSOHPHQWH TXH� � � � � � � � � � � � � � �

ORV PDHVWURV KHPRV YHQLGR DO PXQGR XQRV DxRV DQWHV TXH ORV QLxRV� $QWHV GH HVR HVWiEDPRV� � � � � � � � � � � � � � � �

MXQWR D HOORV HQ HO PXQGR GHO HVStULWX� /D FXHVWLyQ GH VL VRPRV HO PDHVWUR R HGXFDGRU� � � � � � � � � � � � � � � � �

DGHFXDGR GHSHQGH GH OD IRUPD HQ TXH HVWXYLPRV FRQHFWDGRV FRQ HO DOPD GHO QLxR DQWHV GH� � � � � � � � � � � � � � � �

TXH QLQJXQR GH QRVRWURV� PDHVWUR \ QLxR� QDFLHUD� /D GLIHUHQFLD HV VLPSOHPHQWH TXH ORV� � � � � � � � � � � � � �

PDHVWURV KHPRV YHQLGR DO PXQGR XQRV DxRV DQWHV TXH ORV QLxRV� $QWHV GH HVR HVWiEDPRV� � � � � � � � � � � � � � �

MXQWR D HOORV HQ HO PXQGR GHO HVStULWX� /D FXHVWLyQ GH VL VRPRV HO PDHVWUR R HGXFDGRU� � � � � � � � � � � � � � � � �

DGHFXDGR GHSHQGH GH OD IRUPD HQ TXH HVWXYLPRV FRQHFWDGRV FRQ HO DOPD GHO QLxR DQWHV GH� � � � � � � � � � � � � � � �

TXH QLQJXQR GH QRVRWURV� PDHVWUR \ QLxR� QDFLHUD� /D GLIHUHQFLD HV VLPSOHPHQWH TXH ORV� � � � � � � � � � � � � �

PDHVWURV KHPRV YHQLGR DO PXQGR XQRV DxRV DQWHV TXH ORV QLxRV� $QWHV GH HVR HVWiEDPRV� � � � � � � � � � � � � � �

MXQWR�D�HOORV�HQ�HO�PXQGR�GHO�HVStULWX��

¢'H GyQGH YLHQH HO GHVHR GH LPLWDU� HVWD WHQGHQFLD D LPLWDU GHVSXpV GH TXH QDFHPRV" 6RPRV� � � � � � � � � � � � � � � �

LPLWDGRUHV HQ QXHVWURV SULPHURV DxRV SRUTXH WUDHPRV OD WHQGHQFLD D LPLWDU FRQ QRVRWURV GHO� � � � � � � � � � � � � �

PXQGR GHO HVStULWX� ¢< D TXLpQ QRV JXVWD PiV LPLWDU" (O LQGLYLGXR TXH QRV GLR QXHVWUDV� � � � � � � � � � � � � � � �

FXDOLGDGHV HQ HO PXQGR GHO HVStULWX� GH TXLHQ WRPDPRV DOJR FXDQGR HVWiEDPRV HQ HVH� � � � � � � � � � � � � �

PXQGR� \D VHD HQ XQ FDPSR HQ SDUWLFXODU X RWUR� (O DOPD GHO QLxR HVWDED FRQHFWDGD FRQ HO� � � � � � � � � � � � � � � � � �

DOPD GHO PDHVWUR DQWHV GHO QDFLPLHQWR� /D FRQH[LyQ IXH FHUFDQD� PiV WDUGH� HO VHU ItVLFR� � � � � � � � � � � � � � �

H[WHUQR�TXH�YLYH�HQ�HO�PXQGR�ItVLFR�VLPSOHPHQWH�WLHQH�TXH�VHJXLU�HVWD�OtQHD��

6L QR WRPD VLPSOHPHQWH OR TXH GLJR FRPR XQD YHUGDG DEVWUDFWD� VLQR TXH OR GHMD HQWUDU� � � � � � � � � � � � � � � �

FRPSOHWDPHQWH HQ VX DOPD� HQFRQWUDUi TXH WLHQH XQ VLJQLILFDGR WUHPHQGR� 6ROR SLHQVH HQ HO� � � � � � � � � � � � � �

HVWDGR GH iQLPR YHUGDGHUDPHQWH VHULR� OD SURIXQGLGDG GH ORV VHQWLPLHQWRV TXH YHQGUtD VL� HQ� � � � � � � � � � � � � �

HO FDPSR GH OD HGXFDFLyQ� OD JHQWH YLYLHUD FRQ OD LGHD� DKRUD OH HVWi PRVWUDQGR DO QLxR DOJR� � � � � � � � � � � � � � � � � �

TXH DFHSWy GH XVWHG HQ HO PXQGR GHO HVStULWX DQWHV GH TXH IXHUD QDFLGR� £6ROR SLHQVH� VL HVWH� � � � � � � � � � � � � � � � � �

IXHUD HO YHUGDGHUR LPSXOVR� (V PXFKR PiV LPSRUWDQWH TXH WDO HVWDGR GH iQLPR� WDO� � � � � � � � � � � � � �

VHQWLPLHQWR� VHD OOHYDGR D OD WDUHD� HQ OXJDU GH HQVHxDU D ODV SHUVRQDV FyPR KDFHU HVWR \� � � � � � � � � � � � � � � � �

FyPR KDFHUOR� (VWR VHJXLUi VL OD DWPyVIHUD HV FRUUHFWD HQWUH HO PDHVWUR \ HO DOXPQR� \ VL ORV� � � � � � � � � � � � � � � � � �



PDHVWURV VRQ YHUGDGHUDPHQWH FRQVFLHQWHV GH OD JUDQ WDUHD TXH OD YLGD OHV KD GDGR� 6REUH� � � � � � � � � � � � � � �

WRGR WLHQH TXH KDEHU HVWH HVWDGR GH iQLPR YHUGDGHUDPHQWH VHULR� (V YHQHQRVR H[LJLU TXH ORV� � � � � � � � � � � � � � �

QLxRV HQWLHQGDQ WRGR� FRPR D PHQXGR VH H[LJH KR\ HQ GtD� &RQ IUHFXHQFLD KH VHxDODGR TXH� � � � � � � � � � � � � � � �

ORV QLxRV QR SXHGHQ HQWHQGHUOR WRGR� 'HVGH HO SULPHUR KDVWD HO VpSWLPR DxR QR SXHGHQ� � � � � � � � � � � � � � �

HQWHQGHU QDGD� LPLWDQ WRGR� < VL QR LPLWDQ OR VXILFLHQWH� QR WHQGUiQ VXILFLHQWH HQ HOORV PiV� � � � � � � � � � � � � � � �

WDUGH TXH SXHGDQ XVDU� 'HVGH VX VpSWLPR KDVWD HO GHFLPRFXDUWR DxR GHEHQ FUHHU� GHEHQ HVWDU� � � � � � � � � � � � � � �

EDMR OD LQIOXHQFLD GH OD DXWRULGDG� VL TXLHUHQ GHVDUUROODUVH GH XQD PDQHUD VDOXGDEOH� (VWDV� � � � � � � � � � � � � �

FRVDV WLHQHQ TXH KDFHUVH SDUWH GH OD YLGD KXPDQD� < VL QR LPLWDQ OR VXILFLHQWH� QR WHQGUiQ� � � � � � � � � � � � � � � � �

VXILFLHQWH HQ HOORV PiV WDUGH TXH SXHGDQ XVDU� 'HVGH VX VpSWLPR KDVWD HO GHFLPRFXDUWR DxR� � � � � � � � � � � � � � �

GHEHQ FUHHU� GHEHQ HVWDU EDMR OD LQIOXHQFLD GH OD DXWRULGDG� VL TXLHUHQ GHVDUUROODUVH GH XQD� � � � � � � � � � � � � � �

PDQHUD VDOXGDEOH� (VWDV FRVDV WLHQHQ TXH KDFHUVH SDUWH GH OD YLGD KXPDQD� < VL QR LPLWDQ OR� � � � � � � � � � � � � � � � �

VXILFLHQWH� QR WHQGUiQ VXILFLHQWH HQ HOORV PiV WDUGH TXH SXHGDQ XVDU� 'HVGH VX VpSWLPR KDVWD� � � � � � � � � � � � � � �

HO GHFLPRFXDUWR DxR GHEHQ FUHHU� GHEHQ HVWDU EDMR OD LQIOXHQFLD GH OD DXWRULGDG� VL TXLHUHQ� � � � � � � � � � � � � � �

GHVDUUROODUVH GH XQD PDQHUD VDOXGDEOH� (VWDV FRVDV WLHQHQ TXH KDFHUVH SDUWH GH OD YLGD� � � � � � � � � � � � � �

KXPDQD��

*HQHUDOPHQWH VH FRQVLGHUD PiV LPSRUWDQWH KR\ SDUD HQWHQGHU WRGR� 1L VLTXLHUD VH VXSRQH� � � � � � � � � � � � �

TXH HQVHxHPRV D ORV QLxRV VXV PHVDV VLQ TXH HOORV OR HQWLHQGDQ� £3HUR HOORV QR HQWLHQGHQ GH� � � � � � � � � � � � � � � � �

WRGRV PRGRV� 7DO HQIRTXH FRQYLHUWH D ORV QLxRV HQ PiTXLQDV GH FDOFXODU HQ OXJDU GH SHUVRQDV� � � � � � � � � � � � � � � �

VHQVDWDV� 6H VXSRQH TXH GHEHQ DFHSWDU HO LQWHOHFWR TXH VH HQFXHQWUD HQ HO HQWRUQR HOHPHQWDO� � � � � � � � � � � � � � �

GHO TXH KH KDEODGR� �> �1RWD � @ HQ OXJDU GH GHVDUUROODU VX SURSLD FRPSUHQVLyQ� (VWR VXFHGH� � � � � � � � � � � � � � � � �

PXFKR KR\ HQ GtD� (Q OXJDU GH D\XGDU D OD PHQWH GHO LQGLYLGXR D GHVDUUROODUVH� HQ UHDOLGDG VH� � � � � � � � � � � � � � � � � �

HVWiQ UHDOL]DQGR HVIXHU]RV SDUD TXH VHD LGHDO LQFXOFDU HO LQWHOHFWR HOHPHQWDO TXH HVWi IXHUD� � � � � � � � � � � � � �

GHO VHU KXPDQR� SDUD TXH ORV QLxRV VH YHDQ DWUDSDGRV HQ HO PXQGR HOHPHQWDO� +R\ VH SXHGHQ� � � � � � � � � � � � � � � � �

YHU PXFKRV FDVRV HQ ORV TXH UHDOPHQWH SRGHPRV GHFLU� (VWDV SHUVRQDV QR HVWiQ SHQVDQGR� � � � � � � � � � � � � �

SRU Vt PLVPDV� HVWiQ SHQVDQGR HQ OD DWPyVIHUD GH SHQVDPLHQWR JHQHUDO� SRU DVt GHFLUOR� < VL� � � � � � � � � � � � � � � �

VXUJH DOJR GH QDWXUDOH]D LQGLYLGXDO� VXV RUtJHQHV QR HVWiQ HQ HO HOHPHQWR GLYLQR TXH VH SXHGH� � � � � � � � � � � � � � � �

SHUFLELU�HQ�OD�QDWXUDOH]D�KXPDQD��

/RV VHUHV KXPDQRV GHEHQ YROYHU D YLYLU YHUGDGHUDPHQWH� LQFOXVR HQ VX FRPSUHQVLyQ GHO� � � � � � � � � � � � �

PXQGR� &RPR KH GLFKR� HVWR HV PiV GLItFLO TXH WUDEDMDU FRQ VLPSOHV FDGiYHUHV GH LGHDV� /D� � � � � � � � � � � � � � � �

KXPDQLGDG GHEH HQFRQWUDU XQD YH] PiV XQ HQIRTXH YLYR� \ OD JHQWH GHEH GDUVH FXHQWD GH TXH� � � � � � � � � � � � � � � � �

ODV YHUGDGHV PXHUWDV QR SXHGHQ JREHUQDU OD YLGD� VROR ODV YHUGDGHV YLYDV SXHGHQ KDFHUOR� /D� � � � � � � � � � � � � � �

VLJXLHQWH�HV�XQD�YHUGDG�PXHUWD��

6H VXSRQH TXH GHEHPRV HQWUHQDU D ORV VHUHV KXPDQRV SDUD VHU VHUHV KXPDQRV LQWHOLJHQWHV�� � � � � � � � � � � � � �

3RU OR WDQWR� FRPR GLFH OD YHUGDG PXHUWD� GHEHPRV FXOWLYDU HO LQWHOHFWR OR DQWHV SRVLEOH� \D� � � � � � � � � � � � � � � �

TXH HVWR SURGXFLUi SHUVRQDV LQWHOLJHQWHV� 6LQ HPEDUJR� HVWR QR WLHQH VHQWLGR� (V WDQ DEVXUGR� � � � � � � � � � � � � �

FRPR VHUtD HQWUHQDU D XQ QLxR GH XQ DxR SDUD TXH VHD ]DSDWHUR� 'H KHFKR� ODV SHUVRQDV VHUiQ� � � � � � � � � � � � � � � � � �

LQWHOLJHQWHV VROR VL QR UHFLEHQ FDSDFLWDFLyQ LQWHOHFWXDO GHPDVLDGR SURQWR� $ PHQXGR HV� � � � � � � � � � � �

https://wn.rsarchive.org/Lectures/GA177/English/RSP1993/FalDar_notwin.html#Note0708


QHFHVDULR KDFHU OR FRQWUDULR GH OR TXH TXHUHPRV ORJUDU HQ OD YLGD� 1R SRGHPRV FRPHU� � � � � � � � � � � � � � �

QXHVWUD FRPLGD FUXGD� SHUR SULPHUR WHQHPRV TXH FRFLQDUOD� < VL HVWH SURFHVR GH FRFFLyQ� � � � � � � � � � � � � �

LQFOX\HUD ORV SURFHVRV TXH LQWHUYLHQHQ HQ OD DOLPHQWDFLyQ� £WDO YH] SRGUtDPRV DKRUUDUQRV HO� � � � � � � � � � � � �

HVIXHU]R GH FRPHU� 1R SXHGHV KDFHU TXH ODV SHUVRQDV VHDQ LQWHOLJHQWHV FXOWLYDQGR HO LQWHOHFWR� � � � � � � � � � � � � �

OR DQWHV SRVLEOH� SHUR VROR FXOWLYDQGR HQ HOORV FXDQGR HUDQ PX\ MyYHQHV ODV IDFXOWDGHV TXH� � � � � � � � � � � � � � �

PiV WDUGH ORV SUHSDUDUiQ SDUD VHU LQWHOLJHQWHV� /D YHUGDG DEVWUDFWD HV� HO LQWHOHFWR VH FXOWLYD� � � � � � � � � � � � � � �

D WUDYpV GHO LQWHOHFWR� /D YHUGDG YLYD HV� HO LQWHOHFWR VH FXOWLYD PHGLDQWH XQD FUHHQFLD� � � � � � � � � � � � � � �

VDOXGDEOH HQ OD DXWRULGDG OHJtWLPD� $PEDV SDUWHV GH OD GHFODUDFLyQ WLHQHQ XQ FRQWHQLGR� � � � � � � � � � � � �

EDVWDQWH GLIHUHQWH HQ OD YHUGDG YLYD HQ FRPSDUDFLyQ FRQ OD YHUGDG DEVWUDFWD PXHUWD� (VWR HV� � � � � � � � � � � � � � �

DOJR�TXH�OD�KXPDQLGDG�WHQGUi�TXH�GDUVH�FXHQWD�FDGD�YH]�PiV�D�PHGLGD�TXH�SDVH�HO�WLHPSR��

(V LQFRPRGR &RQVLGHUH OR FyPRGR TXH HV WHQHU XQ REMHWLYR \ FUHHU TXH VH SXHGH ORJUDU� � � � � � � � � � � � � � � �

KDFLHQGR H[DFWDPHQWH OR TXH GLFH HO REMHWLYR� 3HUR HQ OD YLGD XQR WLHQH TXH KDFHU OR� � � � � � � � � � � � � � � �

FRQWUDULR� (VWR HV FLHUWDPHQWH LQFyPRGR� (V HO GHVDItR GH QXHVWUR WLHPSR TXH GHEHPRV� � � � � � � � � � � � �

HQFRQWUDU QXHVWUR FDPLQR KDFLD OD UHDOLGDG \ OD YLGD� HVWR HV OR TXH GHEHPRV KDFHU� � � � � � � � � � � � � � �

HPLQHQWHPHQWH QXHVWUR� +D\ QHFHVLGDG GH HVWR WDQWR HQ ODV FRVDV JUDQGHV FRPR HQ ODV� � � � � � � � � � � � � �

SHTXHxDV GH OD YLGD� 1R HQWHQGHUiV HVWD HGDG� KDUiV ODV FRVDV WDQ PDO FRPR SRVLEOHPHQWH VH� � � � � � � � � � � � � � � �

SXHGDQ KDFHU� D PHQRV TXH FRQVLGHUHV HVWR� /D JHQWH QR WLHQH LGHD KR\ GH FXiQ� � � � � � � � � � � � � � �

LQPHQVDPHQWH DEVWUDFWRV VRQ� FRQ WRGR IRU]DGR VLHPSUH HQ HO PLVPR PROGH� 3HUR OD UHDOLGDG� � � � � � � � � � � � � �

QR VH SURGXFH HQ HO PLVPR PROGH� \D TXH HVWi HQ FRQVWDQWH PHWDPRUIRVLV� /DV YpUWHEUDV� � � � � � � � � � � � � � �

PRGLILFDGDV TXH IRUPDQ SDUWH GH OD FDEH]D KXPDQD VH YHQ PX\ GLIHUHQWHV GH ODV YpUWHEUDV� � � � � � � � � � � � � � �

TXH IRUPDQ OD FROXPQD YHUWHEUDO� 'pMDPH GDUWH XQ HMHPSOR WRPDGR GH OD YLGD FRWLGLDQD�� � � � � � � � � � � � � �

,PDJLQH D DOJXLHQ HQ HO SHUVRQDO GRFHQWH GH XQD XQLYHUVLGDG TXH HQVHxD DOJR FRQWUD OR TXH� � � � � � � � � � � � � � � �

\R X RWUD SHUVRQD GHEHPRV LU� 3RU VXSXHVWR� KDUtD WRGR OR SRVLEOH SDUD GHPRVWUDU TXH ODV� � � � � � � � � � � � � � � �

FRVDV TXH HVWD SHUVRQD HQVHxD HVWiQ PDO� TXHULHQGR FXPSOLU FRQ PL GHEHU� KDUtD WRGR OR� � � � � � � � � � � � � � �

SRVLEOH SDUD GHPRVWUDU TXH HVWi HTXLYRFDGR \ TXH WRGR OR TXH GLFH� EXHQR� SDUD GHFLUOR VLQ� � � � � � � � � � � � � � � �

URGHRV��HV�EDOGHUGDVK��(VWH�HV�XQ�ODGR�GHO�DVXQWR��

$KRUD VXSRQJDPRV TXH HO LQGLYLGXR HQ FXHVWLyQ VH HQFRQWUy HQ XQD VLWXDFLyQ HQ OD TXH ODV� � � � � � � � � � � � � � � �

DXWRULGDGHV TXHUtDQ GHVSHGLUOR GH VX SXHVWR R GLVFLSOLQDUOR GH DOJXQD PDQHUD� %XHQR� SRU� � � � � � � � � � � � �

VXSXHVWR� OR GHIHQGHUtD GH WRGDV ODV IRUPDV SRVLEOHV� HQ FRQWUD GH VX GHVSLGR R GLVFLSOLQD�� � � � � � � � � � � � � � �

SRUTXH HVWR QR VHUtD XQD FXHVWLyQ GHO FRQWHQLGR GH VX HQVHxDQ]D� VLQR GH JDUDQWL]DU OD� � � � � � � � � � � � � � �

OLEHUWDG DFDGpPLFD� 0LHQWUDV HVWHPRV OLGLDQGR FRQ ODV WHRUtDV GH OD JHQWH� WHQHPRV TXH� � � � � � � � � � � � �

OXFKDU� &XDQGR VH WUDWD GH XQD LQVWLWXFLyQ H[WHUQD� OD OXFKD WHUPLQD H LQFOXVR SXHGH� � � � � � � � � � � � � �

WUDQVIRUPDUVH HQ GHIHQVD GHO LQGLYLGXR� +D\ TXH GDUVH FXHQWD GH TXH HV DERPLQDEOH VL� � � � � � � � � � � � � �

DOJXLHQ GHMD TXH VX RSRVLFLyQ D DOJXLHQ OR LQGX]FD D SDUWLFLSDU DFWLYDPHQWH HQ OD GLVFLSOLQD GH� � � � � � � � � � � � � � � �

HVD SHUVRQD� $VXPDPRV� VLQ HPEDUJR� HO LQGLYLGXR HQ FXHVWLyQ HUD SURIHVRU R SURIHVRU GH� � � � � � � � � � � � � �

HFRQRPtD R SROtWLFD \ IXH GHVLJQDGR SDUD RFXSDU XQ FDUJR JXEHUQDPHQWDO� ¢&XiO VHUtD� � � � � � � � � � � � �



QXHVWUD DFWLWXG HQWRQFHV" 7HQGUtD TXH VHU WDO TXH XQR OR VDFDUD GH HVD RILFLQD OR PiV UiSLGR� � � � � � � � � � � � � � � � �

SRVLEOH��SRUTXH�DOOt�VXV�WHRUtDV�FDXVDUtDQ�XQ�GDxR�UHDO��

(Q WRGR OR TXH KDFHPRV� GHEHPRV UHODFLRQDUQRV FRQ OD UHDOLGDG LQPHGLDWD \ YLYD \ QR� � � � � � � � � � � � � � �

GHMDUQRV JREHUQDU SRU FRQFHSWRV� (Q OD HVIHUD GH ORV FRQFHSWRV� SRU RWUR ODGR� HV LPSRUWDQWH� � � � � � � � � � � � � � �

DQDOL]DU GHWHQLGDPHQWH ORV FRQFHSWRV TXH XWLOL]DPRV� +H GDGR HVWH HMHPSOR SDUD GHPRVWUDU� � � � � � � � � � � �

OD GLIHUHQFLD HQWUH WUDWDU FRQ OD UHDOLGDG \ WUDWDU FRQ FRQFHSWRV� $ ODV SHUVRQDV TXH QR KDFHQ� � � � � � � � � � � � � � � � �

HVWD GLVWLQFLyQ OHV UHVXOWDUi LPSRVLEOH YLYLU FRQ ODV WDUHDV GHO IXWXUR LQPHGLDWR� HQ HO PHMRU� � � � � � � � � � � � � � �

GH ORV FDVRV VHUiQ ZLOVRQLDQRV� /R LPSRUWDQWH HV FRQVLGHUDU FXLGDGRVDPHQWH OR TXH YLYH HQ OD� � � � � � � � � � � � � � �

UHDOLGDG�\�OR�TXH�XQR�WLHQH�TXH�WHQHU�D�PRGR�GH�FRQYLFFLRQHV�HQ�OD�HVIHUD�GH�ORV�FRQFHSWRV��

(VWR HV SDUWLFXODUPHQWH LPSRUWDQWH HQ OD HGXFDFLyQ GH ORV MyYHQHV� /RV GRFHQWHV HQ� � � � � � � � � � � � �

IRUPDFLyQ HVWiQ FDUJDGRV KR\ FRQ WRGR WLSR GH SULQFLSLRV VREUH FyPR GHEHQ HQVHxDU� FyPR� � � � � � � � � � � � � �

GHEHQ HGXFDU� (Q HO IXWXUR LQPHGLDWR HVWR VHUi PXFKR PHQRV LPSRUWDQWH� /R LPSRUWDQWH� � � � � � � � � � � � �

VHUi TXH FRQR]FDQ OD QDWXUDOH]D KXPDQD \ ODV GLIHUHQWHV IRUPDV HQ TXH VH H[SUHVD� WLHQHQ� � � � � � � � � � � � � � �

TXH FRQYHUWLUVH HQ SVLFyORJRV GH OD PDQHUD PiV VXWLO \ FRQRFHU UHDOPHQWH HO DOPD KXPDQD�� � � � � � � � � � � � � � �

/D UHODFLyQ GHO SURIHVRU FRQ HO DOXPQR GHEH VHU HQ HO IXWXUR DOJR DQiORJR D OD FODULYLGHQFLD�� � � � � � � � � � � � � � � � �

/RV PDHVWURV SXHGHQ QR VHU SOHQDPHQWH FRQVFLHQWHV GH HVWR� \ VROR SXHGH YLYLU� � � � � � � � � � � � �

LQVWLQWLYDPHQWH HQ VXV DOPDV� SHUR GHEHQ� LQVWLQWLYDPHQWH� D XQ QLYHO FHUFDQR D OD SURIHFtD�� � � � � � � � � � � � � �

WHQHU XQD LGHD GH OR TXH TXLHUH HPHUJHU GHO LQGLYLGXR TXH GHEH VHU HGXFDGR� (QWRQFHV� � � � � � � � � � � � � � �

VXFHGHUi DOJR H[WUDxR� SHFXOLDU FRPR SXHGH VRQDU KR\� /RV PDHVWURV GHO IXWXUR VRxDUiQ� � � � � � � � � � � � �

PXFKR FRQ VXV DOXPQRV� SRUTXH ODV SURIHFtDV OOHYDUiQ OD YHVWLPHQWD GH ORV VXHxRV� /DV� � � � � � � � � � � � � �

LPiJHQHV TXH YHPRV HQ QXHVWURV VXHxRV VXUJHQ VROR SRUTXH QR HVWDPRV DFRVWXPEUDGRV D� � � � � � � � � � � � �

FRQHFWDU QXHVWURV VXHxRV FRQ HO IXWXUR� ORV YHVWLPRV FRQ HOHPHQWRV UHFRUGDGRV GHO SDVDGR�� � � � � � � � � � � � �

FRPR HQ XQD SUHQGD� (Q UHDOLGDG� ORV VXHxRV VLHPSUH DSXQWDQ DO IXWXUR� 6t� HV FLHUWR TXH� � � � � � � � � � � � � � � �

KDEUi TXH FDPELDU OD YLGD LQWHULRU� HVSHFLDOPHQWH HQ DTXHOORV TXH HGXFDQ D ORV MyYHQHV� (VWH� � � � � � � � � � � � � � �

HV HO DVSHFWR PiV LPSRUWDQWH� 3RU VXSXHVWR� WRGR HO PXQGR HVWi PiV R PHQRV LQYROXFUDGR HQ� � � � � � � � � � � � � � � �

OD HGXFDFLyQ GH ORV MyYHQHV� FRQ PX\ SRFDV H[FHSFLRQHV� \ SRU OR WDQWR� WDPELpQ GHEH VHU� � � � � � � � � � � � � � � �

FLHUWR HQ XQ VHQWLGR PiV JHQHUDO TXH GHEHPRV FRPSUHQGHU ODV FRQH[LRQHV NiUPLFDV� FRPR� � � � � � � � � � � � �

KH PHQFLRQDGR� 0XFKR GHSHQGHUi GH TXH HVWR VH FRQYLHUWD HQ FRQRFLPLHQWR JHQHUDO� /RV� � � � � � � � � � � � �

PDHVWURV GHO IXWXUR VRxDUiQ PXFKR FRQ VXV DOXPQRV� SRUTXH ODV SURIHFtDV OOHYDUiQ OD� � � � � � � � � � � � �

YHVWLPHQWD GH ORV VXHxRV� /DV LPiJHQHV TXH YHPRV HQ QXHVWURV VXHxRV VXUJHQ VROR SRUTXH QR� � � � � � � � � � � � � � �

HVWDPRV DFRVWXPEUDGRV D FRQHFWDU QXHVWURV VXHxRV FRQ HO IXWXUR� ORV YHVWLPRV FRQ� � � � � � � � � � � �

HOHPHQWRV UHFRUGDGRV GHO SDVDGR� FRPR HQ XQD SUHQGD� (Q UHDOLGDG� ORV VXHxRV VLHPSUH� � � � � � � � � � � � �

DSXQWDQ DO IXWXUR� 6t� HV FLHUWR TXH KDEUi TXH FDPELDU OD YLGD LQWHULRU� HVSHFLDOPHQWH HQ� � � � � � � � � � � � � � �

DTXHOORV TXH HGXFDQ D ORV MyYHQHV� (VWH HV HO DVSHFWR PiV LPSRUWDQWH� 3RU VXSXHVWR� WRGR HO� � � � � � � � � � � � � � � �

PXQGR HVWi PiV R PHQRV LQYROXFUDGR HQ OD HGXFDFLyQ GH ORV MyYHQHV� FRQ PX\ SRFDV� � � � � � � � � � � � � � �

H[FHSFLRQHV� \ SRU OR WDQWR� WDPELpQ GHEH VHU FLHUWR HQ XQ VHQWLGR PiV JHQHUDO TXH GHEHPRV� � � � � � � � � � � � � � � �

FRPSUHQGHU ODV FRQH[LRQHV NiUPLFDV� FRPR KH PHQFLRQDGR� 0XFKR GHSHQGHUi GH TXH HVWR VH� � � � � � � � � � � � �



FRQYLHUWD HQ FRQRFLPLHQWR JHQHUDO� /RV PDHVWURV GHO IXWXUR VRxDUiQ PXFKR FRQ VXV DOXPQRV�� � � � � � � � � � � � �

SRUTXH ODV SURIHFtDV OOHYDUiQ OD YHVWLPHQWD GH ORV VXHxRV� /DV LPiJHQHV TXH YHPRV HQ� � � � � � � � � � � � � �

QXHVWURV VXHxRV VXUJHQ VROR SRUTXH QR HVWDPRV DFRVWXPEUDGRV D FRQHFWDU QXHVWURV VXHxRV� � � � � � � � � � � �

FRQ HO IXWXUR� ORV YHVWLPRV FRQ HOHPHQWRV UHFRUGDGRV GHO SDVDGR� FRPR HQ XQD SUHQGD� (Q� � � � � � � � � � � � � � �

UHDOLGDG� ORV VXHxRV VLHPSUH DSXQWDQ DO IXWXUR� 6t� HV FLHUWR TXH KDEUi TXH FDPELDU OD YLGD� � � � � � � � � � � � � � � �

LQWHULRU� HVSHFLDOPHQWH HQ DTXHOORV TXH HGXFDQ D ORV MyYHQHV� (VWH HV HO DVSHFWR PiV� � � � � � � � � � � � � �

LPSRUWDQWH� 3RU VXSXHVWR� WRGR HO PXQGR HVWi PiV R PHQRV LQYROXFUDGR HQ OD HGXFDFLyQ GH� � � � � � � � � � � � � � �

ORV MyYHQHV� FRQ PX\ SRFDV H[FHSFLRQHV� \ SRU OR WDQWR� WDPELpQ GHEH VHU FLHUWR HQ XQ VHQWLGR� � � � � � � � � � � � � � � � �

PiV JHQHUDO TXH GHEHPRV FRPSUHQGHU ODV FRQH[LRQHV NiUPLFDV� FRPR KH PHQFLRQDGR�� � � � � � � � � � �

0XFKR�GHSHQGHUi�GH�TXH�HVWR�VH�FRQYLHUWD�HQ�FRQRFLPLHQWR�JHQHUDO��

/D JHQHUDFLyQ DFWXDO HVWi HGXFDGD SULQFLSDOPHQWH SDUD SHQVDU HQ WpUPLQRV DEVWUDFWRV� \� � � � � � � � � � � �

VLJXH FRQIXQGLHQGR IRUPDV DEVWUDFWDV \ YLYDV GH SHQVDU� (V SRU HVR TXH HV WDQ UDUR TXH� � � � � � � � � � � � � � � �

DOJXLHQ DSR\H D DOJXLHQ FRQ HQWXVLDVPR EULOODQWH� \D TXH� WHQLHQGR VXV SURSLRV FRQFHSWRV� QR� � � � � � � � � � � � � �

OH JXVWDQ ORV GH OD RWUD SHUVRQD� \ OH FRQYLHQH EDVWDQWH ELHQ VL RWURV YLHQHQ \ SRQHQ D OD RWUD� � � � � � � � � � � � � � � � � � � �

SHUVRQD IXHUD GH DFFLyQ� (VWDV� VLQ HPEDUJR� VRQ ODV PLVPDV FRVDV TXH QRV SXHGHQ HQVHxDU�� � � � � � � � � � � � � � �

< QR SXHGH KDEHU XQD PHMRU HGXFDFLyQ SDUD ODV SHUVRQDV VLQR HQFRQWUDU IRUPDV GH GHIHQGHU� � � � � � � � � � � � � � �

D VXV RSRQHQWHV FRQ XQ HQWXVLDVPR FDGD YH] PD\RU� (VWR QR GHEH VHU IRU]DGR� SRU VXSXHVWR�� � � � � � � � � � � � � � � �

/DV SHUVRQDV VRQ DPLJDV R HQHPLJDV KR\ VREUH XQD EDVH SXUDPHQWH DEVWUDFWD� 6LQ HPEDUJR�� � � � � � � � � � � � � �

HVWR QR WLHQH VHQWLGR� 6ROR ODV UHDOLGDGHV GH OD YLGD WLHQHQ XQ SXQWR SDUD HOORV� \ VRQ GDGRV� � � � � � � � � � � � � � � � � �

SRU OD YLGD� QR SRU QXHVWUDV VLPSDWtDV \ DQWLSDWtDV� 7RGDYtD GHEHUtDPRV WHQHU HVDV VLPSDWtDV� � � � � � � � � � � � � �

\ DQWLSDWtDV� SHUR HO SpQGXOR QR VROR GHEH JLUDU KDFLD DUULED HQ XQD GLUHFFLyQ� VLQR WDPELpQ� � � � � � � � � � � � � � � �

GHVFHQGHU \ HQ OD GLUHFFLyQ RSXHVWD� /D KXPDQLGDG GHEH DSUHQGHU D YLYLU HQ GRV QLYHOHV D OD� � � � � � � � � � � � � � � � �

YH]� HQ GXDOLVPR� HQWUDU HQ XQ SHQVDPLHQWR SURIXQGR \� FXDQGR OD UHDOLGDG OR H[LJH�� � � � � � � � � � � � � �

GHUUDPDUQRV VREUH OD UHDOLGDG� +R\� ODV SHUVRQDV TXLHUHQ OOHYDU VXV IRUPDV GH SHQVDPLHQWR D� � � � � � � � � � � � � �

WRGR OR UHODFLRQDGR FRQ OD YLGD UHDO� \ VROR HVWiQ SUHSDUDGRV SDUD VRSRUWDU OD UHDOLGDG VL� � � � � � � � � � � � � � � �

HQFDMD FRQ VXV SURSLDV IRUPDV GH SHQVDPLHQWR� /D XQLIRUPLGDG HV OR TXH EXVFDQ� 3HUR OD� � � � � � � � � � � � � � �

XQLIRUPLGDG QR SXHGH MXVWLILFDUVH D OD OX] GHO HVStULWX� HVWR HV LPSRVLEOH� (O PXQGR QR SXHGH� � � � � � � � � � � � � � � �

VHU IiFLO \ FyPRGR FRPR HV HQ UHDOLGDG� 1R WRGRV WHQGUiQ HO WLSR GH FDUD TXH QRV JXVWD \� � � � � � � � � � � � � � � � � � �

VLPSDWL]DUiQ� 3HUR HVWi PDO GHMDU TXH QXHVWUDV DFFLRQHV KDFLD ORV GHPiV HVWpQ GHWHUPLQDGDV� � � � � � � � � � � � �

SRU QXHVWUDV VLPSDWtDV \ DQWLSDWtDV SHUVRQDOHV� 2WURV LPSXOVRV GHEHQ HQWUDU HQ MXHJR� $ ODV� � � � � � � � � � � � � �

SHUVRQDV OHV UHVXOWD GLItFLO PDQHMDU KR\ SRUTXH PLUDQ HO PXQGR� \ VL QR OR HQFXHQWUDQ GH� � � � � � � � � � � � � � � �

DFXHUGR FRQ VXV VLPSDWtDV \ DQWLSDWtDV� HQWRQFHV� HQ VX RSLQLyQ� WRGR HVWi WRUFLGR� WRUFLGR \� � � � � � � � � � � � � � �

EDVWDQWH HTXLYRFDGR� \ HVWiQ JREHUQDGRV SRU XQR VROR� LPSXOVR� TXH HO PXQGR GHEHUtD VHU� � � � � � � � � � � � � �

GLIHUHQWH��

(VWD HV XQD FRVD TXH KD\ TXH GHFLU� 3RU RWUR ODGR� QR GHEHPRV SHUPLWLU TXH HVWR QRV OOHYH DO� � � � � � � � � � � � � � � � � � �

H[WUHPR RSXHVWR� LJXDOPHQWH GHVFXLGDGR� GRQGH GHFLPRV TXH XQR QR GHEH VHU GHPDVLDGR� � � � � � � � � � � �

TXLVTXLOORVR \ VLPSOHPHQWH WRPDU HO PXQGR WDO FRPR HV� (VWR VHUtD LJXDOPHQWH LQFRUUHFWR�� � � � � � � � � � � � �



+D\ VLWXDFLRQHV HQ OD YLGD HQ ODV TXH VH GHEHQ SODQWHDU VHULDV REMHFLRQHV� \ HVWR HV OR TXH VH� � � � � � � � � � � � � � � � � � �

GHEH KDFHU� 6LJQLILFD TXH VH GHEH GDU HO GHELGR UHFRQRFLPLHQWR D OD UHDOLGDG� /R TXH� � � � � � � � � � � � � � �

UHDOPHQWH LPSRUWD HV OD RVFLODFLyQ GHO SpQGXOR HQWUH XQD YLGD LQWHULRU FODUD HQ FRQFHSWRV� � � � � � � � � � � � � �

ELHQ�GHILQLGRV�\�XQ�FXLGDGR�DPRURVR�H[WHQGLGR�D�ORV�IHQyPHQRV�GHO�PXQGR��

/D DQWURSRVRItD SXHGH PRVWUDU HO FDPLQR VL WHQHPRV OD DFWLWXG FRUUHFWD KDFLD HOOD� 3HUR HVWR� � � � � � � � � � � � � � �

WDPELpQ HV DOJR TXH KD\ TXH DSUHQGHU� /DV YHUGDGHV TXH VH JDQDQ GHO PXQGR GHO HVStULWX VRQ� � � � � � � � � � � � � � � � �

FRPR ODV FRPXQLFDFLRQHV� LQFOXVR SDUD ODV SHUVRQDV FODULYLGHQWHV� 6L WUDWDPRV HVWDV YHUGDGHV� � � � � � � � � � � �

GH OD PLVPD PDQHUD TXH WUDWDPRV ORV KHFKRV GHO PXQGR H[WHULRU TXH VRQ DFFHVLEOHV D� � � � � � � � � � � � � � �

QXHVWURV VHQWLGRV QR UHILQDGRV� HVWDPRV VLHQGR LQMXVWRV FRQ OD FLHQFLD HVSLULWXDO� 7RGD OD� � � � � � � � � � � � �

FLHQFLD HVSLULWXDO HVWi DELHUWD D QXHVWUD FRPSUHQVLyQ� 3HUR HVWi PDO SUHJXQWDUOH DO FLHQWtILFR� � � � � � � � � � � � �

HVSLULWXDO 
6t� SHUR ¢SRU TXp"
 FDGD YH] TXH GLFH DOJR� SRUTXH HVWDV VRQ FRPXQLFDFLRQHV TXH� � � � � � � � � � � � � � �

KD UHFLELGR GHO PXQGR HVSLULWXDO� < VL GLJR� �-DFN 0LOOHU PH KD GLFKR HVWR R DTXHOOR�� QR WLHQH� � � � � � � � � � � � � � � � � �

VHQWLGR GHFLU� ¢< SRU TXp WH GLMR HVWR" eO VLPSOHPHQWH PH OR GLMR� /D SUHJXQWD GH SRU TXp� � � � � � � � � � � � � � � � � �

WLHQH SRFD UHOHYDQFLD� /DV FRVDV TXH SURYLHQHQ GHO PXQGR HVSLULWXDO GHEHQ FRQVLGHUDUVH� � � � � � � � � � � �

FRPR�FRPXQLFDFLRQHV�GH�HVWH�WLSR��(V�LPSRUWDQWH�HQWHQGHU�HVWR��

&RQWLQXDUHPRV�FRQ�HVWR�PDxDQD��

�

� �
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$EVWUDFFLyQ�\�UHDOLGDG�

'RUQDFK�����GH�RFWXEUH�GH�������

+DEUiV GHGXFLGR� SRU OR TXH GLMH D\HU� TXH HQ HO PRPHQWR DFWXDO GHEHPRV OOHJDU D GDUQRV� � � � � � � � � � � � � � � �

FXHQWD GH OD GLVWLQFLyQ HQWUH HO SHQVDPLHQWR DEVWUDFWR \ HO SHQVDPLHQWR SXUDPHQWH� � � � � � � � � � � �

LQWHOHFWXDO� \ HO SHQVDPLHQWR TXH VH EDVD HQ OD UHDOLGDG� SDUD UHODFLRQDU QXHVWUR SHQVDPLHQWR� � � � � � � � � � � � � �

FRQ OD UHDOLGDG� /D WHQGHQFLD QDWXUDO HV KDFHU TXH QXHVWUR SHQVDPLHQWR VHD LQFRQWURYHUWLEOH�� � � � � � � � � � � � �

WDQ OLEUH GH FRQWUDGLFFLRQHV FRPR SRGDPRV KDFHUOR� 3HUR HO PXQGR HVWi OOHQR GH� � � � � � � � � � � � �

FRQWUDGLFFLRQHV� \ VL UHDOPHQWH TXHUHPRV FRPSUHQGHU OD UHDOLGDG� QR SRGHPRV DUURMDU XQD� � � � � � � � � � � �

IRUPD JHQHUDO \ HVWiQGDU GH SHQVDU FRPR XQD UHG VREUH WRGR SDUD HQWHQGHUOR� 7HQHPRV TXH� � � � � � � � � � � � � � �

FRQVLGHUDU�WRGR�GH�IRUPD�LQGLYLGXDO��

(O PD\RU GHIHFWR \ GHILFLHQFLD HQ QXHVWUR WLHPSR HV TXH ODV SHUVRQDV HVWiQ OLWHUDOPHQWH� � � � � � � � � � � � � �

LQFOLQDGDV�D�SHQVDU�HQ�DEVWUDFFLRQHV��(VWR�ORV�DOHMD�PiV�GH�OD�UHDOLGDG��

$KRUD OOHJDPRV D OD DSOLFDFLyQ GH HVWR D OD UHDOLGDG PLVPD� £3RU IDYRU� FRQVLGHUH HVWR� � � � � � � � � � � � � � �

FXLGDGRVDPHQWH� 9R\ D GHFLU DOJR EDVWDQWH H[WUDxR� SRUTXH WHQJR TXH DSOLFDU XQ� � � � � � � � � � � �

SHQVDPLHQWR SRFR UHDOLVWD D OD UHDOLGDG� (O SHQVDPLHQWR SRFR UHDOLVWD HV� SRU VXSXHVWR�� � � � � � � � � � � � �

WDPELpQ SDUWH GH OD UHDOLGDG� (O SHQVDPLHQWR SRFR UHDOLVWD TXH VH KD GHVDUUROODGR GXUDQWH ORV� � � � � � � � � � � � � � �

~OWLPRV WUHV R FXDWUR VLJORV� \ HO KHFKR GH TXH� FRPR WDO� VH KD FRQYHUWLGR HQ SDUWH GH OD� � � � � � � � � � � � � � � � � � �

UHDOLGDG HQ OD YLGD KXPDQD� KD GDGR FRPR UHVXOWDGR XQD HVWUXFWXUD LUUHDO TXH VLHPSUH HV� � � � � � � � � � � � � � �

FRQWUDGLFWRULD� /D JHQWH HVWi ELHQ� VH SRGUtD GHFLU� FRQ UHVSHFWR DO PXQGR ItVLFR \ PDWHULDO� \D� � � � � � � � � � � � � � � �

TXH HO PXQGR ItVLFR ORV LJQRUD \� SRU OR WDQWR� SXHGHQ WHQHU WDQWDV LGHDV HTXLYRFDGDV FRPR� � � � � � � � � � � � � � � �

TXLHUDQ� (VWR ORV FRQYLHUWH� SHUGRQD OD IRUPD SDUDGyMLFD GH H[SUHVDU HVWR� HQ FDEUDV� � � � � � � � � � � � �

PRQWHVDV TXH VLJXHQ FKRFDQGR FRQWUD OD SDUHG GH ODGULOORV GH OD UHDOLGDG FRQ VXV FXHUQRV HQ� � � � � � � � � � � � � � � �

VX LQVLVWHQFLD HQ SHQVDU HQ HO PXQGR ItVLFR HQ WpUPLQRV DEVWUDFWRV� 3RGHPRV YHU HVWR FRQ� � � � � � � � � � � � � � �

PXFKDV LGHRORJtDV� VLJXHQ WURSH]DQGR FRQ OD SDUHG GH ODGULOORV GH OD UHDOLGDG� < D YHFHV VRQ� � � � � � � � � � � � � � � �

WDQ�WHUFDV�FRPR�ODV�FDEUDV��HVWDV�LGHRORJtDV��

6LQ HPEDUJR� OD VLWXDFLyQ HV GLIHUHQWH FXDQGR VH WUDWD GH OD YLGD VRFLDO \ SROtWLFD� $TXt ORV� � � � � � � � � � � � � � � � �

SHQVDPLHQWRV KXPDQRV GH FDGD LQGLYLGXR HQWUDQ HQ OD HVWUXFWXUD VRFLDO� 1R QRV HQIUHQWDPRV� � � � � � � � � � � � �

D XQD UHDOLGDG TXH QR FHGHUi� (Q HVWH FDVR FUHDPRV OD UHDOLGDG� < VL HVWR FRQWLQ~D GXUDQWH� � � � � � � � � � � � � � � � �

XQRV FLHQWRV GH DxRV� OD UHDOLGDG VHUi OR TXH SXHGH HVSHUDU TXH VHD� HVWDUi OOHQR GH� � � � � � � � � � � � � � � �

FRQWUDGLFFLRQHV� /D UHDOLGDG PLVPD VH UHDOL]D HQ HVWUXFWXUDV TXH QR WLHQHQ HO SRGHU GH OD� � � � � � � � � � � � � � �

UHDOLGDG�HQ�HOODV��&RPR�UHVXOWDGR��KD\�WUDVWRUQRV�FRPR�OD�DFWXDO�JXHUUD�FDWDVWUyILFD��



$TXt WLHQHV OD FRQH[LyQ HQWUH OD YLGD LQWHULRU GH ODV SHUVRQDV TXH YLYLHURQ HQ XQD HGDG� � � � � � � � � � � � � � � �

SDUWLFXODU \ ORV HYHQWRV ItVLFRV H[WHUQRV GH XQ WLHPSR TXH YLHQH XQ SRFR PiV WDUGH� 6LHPSUH� � � � � � � � � � � � � � � �

HV OD VLWXDFLyQ TXH WRGR OR TXH HPHUJH HQ HO PXQGR ItVLFR KD YLYLGR SULPHUR HQ HO HVStULWX� \� � � � � � � � � � � � � � � � � � �

HVWR WDPELpQ VH DSOLFD HQ OR TXH FRQFLHUQH D OD KXPDQLGDG� FRQ FRVDV TXH YLYHQ SULPHUR HQ� � � � � � � � � � � � � � � � �

SHQVDPLHQWRV KXPDQRV \ OXHJR HQ DFFLRQHV KXPDQDV� < SRGHPRV YHU FyPR HO SHQVDPLHQWR� � � � � � � � � � � � �

DEVWUDFWR KD SHQHWUDGR HQ OD UHDOLGDG VL QRV ILMDPRV HQ HO PRPHQWR DFWXDO GRQGH HVWR VH� � � � � � � � � � � � � � � �

PXHVWUD HQ VX IRUPD YHUGDGHUD� HV GHFLU� HQ HVWH FDVR HQ VX IRUPD IDOVD� TXH HV VX IRUPD� � � � � � � � � � � � � � � � � �

YHUGDGHUD� /D UHDOLGDG VH YH HQ PXFKRV VHQWLGRV GH PDQHUD DEVWUDFWD� /D JHQWH OR PLUD FRPR� � � � � � � � � � � � � � � �

VL HVWXYLHUD YLHQGR HO FRQMXUDGRU GHO TXH KDEOp D\HU \ ODV SHVDV TXH QR WLHQHQ SHVR� FRQ HO� � � � � � � � � � � � � � � � � �

FRQMXUDGRU�FRPSRUWiQGRVH�FRPR�VL�SHVDUDQ�PXFKRV�NLORJUDPRV��

/D FDUDFWHUtVWLFD PiV VLJQLILFDWLYD GH PXFKRV GH ORV FRQFHSWRV VRVWHQLGRV KR\ HV VX SREUH]D�� � � � � � � � � � � � � �

$ OD JHQWH OH JXVWD WRPDUVH ODV FRVDV FRQ FDOPD KR\� FRPR KH GLFKR PXFKDV YHFHV� \ TXLHUHQ� � � � � � � � � � � � � � � � � �

TXH VXV FRQFHSWRV VHDQ OR PiV GLUHFWRV SRVLEOH� (VWR� VLQ HPEDUJR� ORV KDFH EDVWDQWH� � � � � � � � � � � � � �

OLPLWDGRV� $KRUD� ORV FRQFHSWRV OLPLWDGRV UHVXOWDQ DGHFXDGRV FXDQGR VH WUDWD GH ORV DVSHFWRV� � � � � � � � � � � � �

VXSHUILFLDOHV GHO PXQGR ItVLFR� OD PHUD VXSHUILFLH GH HVH PXQGR� TXH HV OR ~QLFR TXH OD JHQWH� � � � � � � � � � � � � � � � �

PRGHUQD TXLHUH FRQVLGHUDU� D SHVDU GH WRGRV ORV DYDQFHV� (Q ORV ~OWLPRV WLHPSRV VH KDQ� � � � � � � � � � � � � � �

UHDOL]DGR PDJQtILFRV GHVFXEULPLHQWRV VREUH IHQyPHQRV ItVLFRV� SHUR ORV FRQFHSWRV XWLOL]DGRV� � � � � � � � � �

SDUD H[SORUDUORV VRQ UHODWLYDPHQWH OLPLWDGRV� (O GHVHR GH FRQFHSWRV OLPLWDGRV� R FRQFHSWRV� � � � � � � � � � � �

GH FRQWHQLGR OLPLWDGR� WDPELpQ VH KD LQILOWUDGR HQ WRGR SHQVDPLHQWR ILORVyILFR H LGHROyJLFR�� � � � � � � � � � � � �

+R\ YHPRV ILOyVRIRV TXH DQKHODQ OLWHUDOPHQWH FRQFHSWRV WDQ OLPLWDGRV� /RV FRQFHSWRV PiV� � � � � � � � � � � �

OLPLWDGRV� SUiFWLFDPHQWH VLQ FRQWHQLGR� VH ODQ]DQ XQD \ RWUD YH]� $ PHQXGR VRQ EDVWDQWH� � � � � � � � � � � � � �

SUHWHQFLRVRV� SHUR QR FRQWLHQHQ QDGD TXH WHQJD XQ SHVR UHDO� /DV LGHDV DPSOLDPHQWH� � � � � � � � � � � � �

XWLOL]DGDV KR\ HQ GtD VRQ 
OR HWHUQR
� 
LQILQLWR
� 
XQLGDG
� OR 
VLJQLILFDWLYR
 HQ FRPSDUDFLyQ FRQ� � � � � � � � � � � � � �

OR 
LQVLJQLILFDQWH
� 
JHQHUDO
� 
SDUWLFXODU
� \ DVt VXFHVLYDPHQWH� $ OD JHQWH OH JXVWD GHFLU HVWR�� � � � � � � � � � � � � �

FXDQWR�PiV�DEVWUDFWR��PHMRU��

(VWR FUHD XQD VLWXDFLyQ SHFXOLDU FRQ UHVSHFWR D OD UHDOLGDG� /D JHQWH \D QR YH OD UHDOLGDG� � � � � � � � � � � � � � � � �

YLYLHQWH HQ QDGD \ SLHUGH WRGR VHQWLPLHQWR SRU OR TXH OD UHDOLGDG UHDOPHQWH WLHQH SDUD� � � � � � � � � � � � � � �

RIUHFHU��6LPSOHPHQWH�REVHUYH�OD�VLWXDFLyQ�DFWXDO�\�OD�HQFRQWUDUi�HQ�WRGDV�SDUWHV��

'pMDPH FRQWDUWH DOJR TXH HV UHDOPHQWH SUHRFXSDQWH� 8Q ILOyVRIR DFWXDO �> �1RWD � @ KD HVWDGR� � � � � � � � � � � � � � � �

FRQVLGHUDQGR OD FXHVWLyQ GH VL HV SRVLEOH WHQHU XQD RSLQLyQ VREUH HO SHUtRGR GH WLHPSR� � � � � � � � � � � � � � �

GXUDQWH HO FXDO HVWD JXHUUD FRQWLQXDUi� (V XQD SUHJXQWD YLWDO� FUHR TXH HVWDUi GH DFXHUGR�� � � � � � � � � � � � � � �

SHUR HV XQD SUHJXQWD TXH GHEH GHFLGLUVH XWLOL]DQGR FRQFHSWRV UHDOHV TXH WHQJDQ FRQWHQLGR \� � � � � � � � � � � � � �

HVWpQ OOHQRV GH YLGD� QR SXHGH GHFLGLUVH XVDQGR LGHDV DEVWUDFWDV JHQHUDOL]DGDV GH PXQGR \� � � � � � � � � � � � � �

WHPSRUDOLGDG� JHQHUDO \ SDUWLFXODU� HWF� (VWH WLSR GH ILORVRIL]DFLyQ JHQHUDOL]DGD QR QRV OOHYDUi� � � � � � � � � � � � �

D QLQJXQD SDUWH FRQ UHVSHFWR D ORV SUREOHPDV FRQFUHWRV� (O ILOyVRIR HQ FXHVWLyQ GHVFXEULy�� � � � � � � � � � � � � �

FRPR PXFKDV SHUVRQDV HQFXHQWUDQ� TXH QR LPSRUWD VL OD JXHUUD FRQWLQ~D SRU XQ SHUtRGR GH� � � � � � � � � � � � � � �

https://wn.rsarchive.org/Lectures/GA177/English/RSP1993/FalDar_notwin.html#Note0801


WLHPSR SURORQJDGR� \D TXH HVWD VHUi OD ~QLFD IRUPD GH ORJUDU OD �SD] SHUPDQHQWH�� FRPR OD� � � � � � � � � � � � � � � �

OODPDQ� \ TXH WHQJDPRV HO SDUDtVR HQ OD WLHUUD� � 5HFRUGDUiV� &RPSDUp HVWR FRQ OD LGHD GH TXH� � � � � � � � � � � � � � � � � �

OD PHMRU PDQHUD GH DVHJXUDUVH GH TXH QR VH URPSD PiV YDMLOOD HQ HO KRJDU HV URPSHU WRGD OD� � � � � � � � � � � � � � � � � � �

YDMLOOD HQ SULPHU OXJDU� (VWD HV PiV R PHQRV OD FRQFOXVLyQ D OD TXH OOHJDQ ODV SHUVRQDV TXH� � � � � � � � � � � � � � � � � �

GLFHQ�TXH�OD�JXHUUD�GHEH�FRQWLQXDU�KDVWD�TXH�KD\D�XQD�SHUVSHFWLYD�GH�SD]�SHUPDQHQWH��

3RU OR WDQWR� HO ILOyVRIR DSOLFy VX LGHRORJtD D OD SUHJXQWD� XQD LGHRORJtD TXH HQ VX RSLQLyQ� � � � � � � � � � � � � � � � �

WUDWD GH ODV LGHDV PiV VXEOLPHV� TXH HQ QXHVWUR WLHPSR VLJQLILFDQ ODV PiV DEVWUDFWDV� < ¢4Xp� � � � � � � � � � � � � � � �

GLMR" /R FUHDV R QR� GLMR� 
&RPSDUDGR FRQ OD HWHUQLGDG TXH VH QHFHVLWD SDUD FUHDU FRQGLFLRQHV� � � � � � � � � � � � � � � �

VDWLVIDFWRULDV SDUD OD KXPDQLGDG� ¢TXp LPSRUWD VL XQDV SRFDV WRQHODGDV PiV GH PDWHULD� � � � � � � � � � � � �

RUJiQLFD SHUHFHQ HQ ORV &DPSRV GH EDWDOOD� £4Xp VRQ XQDV SRFDV WRQHODGDV GH PDWHULD� � � � � � � � � � � � � �

RUJiQLFD�HQ�FRPSDUDFLyQ�FRQ�OD�YLGD�HWHUQD��FRQ�OD�HYROXFLyQ�KXPDQD��

(VRV VRQ ORV ORJURV GHO SHQVDPLHQWR DEVWUDFWR FXDQGR VH GLULJH D OD UHDOLGDG� < WHQHPRV TXH� � � � � � � � � � � � � � � �

OODPDU OD DWHQFLyQ GH OD JHQWH VREUH OR KRUULEOH TXH HV HVWR� \D TXH QR OR VLHQWHQ VRORV� 6ROR� � � � � � � � � � � � � � � � � � �

SRGHPRV HVWDU HQ FRQVWDQWH DVRPEUR GH FyPR HVWDV FRVDV HVFDSDQ D OD DWHQFLyQ \ QR GDQ� � � � � � � � � � � � � � � �

PXFKR PRWLYR SDUD SHQVDU� +DEODQGR IXQGDPHQWDOPHQWH� WDOHV LGHDV VRQ SDUWH GHO GHVHR� � � � � � � � � � � �

DFWXDO GH LGHRORJtDV� (VWR KD GDGR OXJDU D OD PiV DEVWUDFWD GH ODV LGHDV DEVWUDFWDV TXH� VLQ� � � � � � � � � � � � � � � � �

HPEDUJR� VROR SXHGHQ DSOLFDUVH DO PXQGR PLQHUDO LQRUJiQLFR PXHUWR� 6L ORV ILOyVRIRV DSOLFDQ� � � � � � � � � � � � �

WDOHV LGHDV QR VROR D OD HVIHUD GH OD YLGD� VLQR WDPELpQ D OD GHO DOPD \ HO HVStULWX� HV GH HVSHUDU� � � � � � � � � � � � � � � � � � � � � �

TXH OOHJXHQ D HVWH WLSR GH FRQFOXVLyQ� (Q HO iPELWR GH OD PDWHULD PXHUWD� ORV VHUHV KXPDQRV�� � � � � � � � � � � � � � � � �

SRU VXSXHVWR� WLHQHQ TXH DSOLFDU HO SULQFLSLR� �¢&XiOHV VRQ WDQWRV \ WDQWRV FLHQWRV GH SHVR GH� � � � � � � � � � � � � � � �

PDWHULDO HQ FRPSDUDFLyQ FRQ FXiO VHUi HO UHVXOWDGR ILQDO"� 6HUtD LPSRVLEOH FRQVWUXLU� � � � � � � � � � � �

FXDOTXLHU HGLILFLR� SRU HMHPSOR� VL QRV YLpUDPRV REOLJDGRV D GHMDU WRGR LQWDFWR� 6LQ HPEDUJR�� � � � � � � � � � � � � �

QR GHEHPRV DSOLFDU D OD YLGD KXPDQD OR TXH VH DSOLFD VROR HQ HO PXQGR LQRUJiQLFR \ VLQ YLGD�� � � � � � � � � � � � � � � � � � �

/RV FRQFHSWRV GHVDUUROODGRV HQ OD FLHQFLD PRGHUQD VH DSOLFDQ VROR DO PXQGR LQRUJiQLFR� SHUR� � � � � � � � � � � � � �

ODV SHUVRQDV HVWiQ VLHPSUH DSOLFiQGRORV HQ RWURV OXJDUHV� \ HO SUREOHPD HV TXH QDGLH VH GD� � � � � � � � � � � � � � � �

FXHQWD� /DV RSLQLRQHV GHO WLSR GH TXH OD JXHUUD QR GHEHUtD WHUPLQDU KDVWD TXH OD SHUVSHFWLYD� � � � � � � � � � � � � � � �

PHQFLRQDGD DQWHULRUPHQWH HVWp DOOt� GLFHQ H[DFWDPHQWH OR TXH HO ILOyVRIR SXVR WDQ� � � � � � � � � � � �

EUXWDOPHQWH� DXQTXH OH SDUHFHUtD TXH OR SXVR GH XQD PDQHUD PX\ VXSHULRU� 2WURV� � � � � � � � � � � � �

VLPSOHPHQWH VH VLHQWHQ DYHUJRQ]DGRV GH GHFLU HVDV FRVDV� SHUR HO ILOyVRIR HVFRQGH OD� � � � � � � � � � � � �

EUXWDOLGDG GHWUiV GH KHUPRVDV SDODEUDV� 6t� pO SRQH ODV FRVDV GH XQD PDQHUD PX\ VXSHULRU�� � � � � � � � � � � � � � �

KDFLHQGR PDODEDULVPRV FRQ LGHDV FRPR OD HWHUQLGDG \ OD WHPSRUDOLGDG� HO VHU KXPDQR HQ� � � � � � � � � � � � � �

FRQVWDQWH HYROXFLyQ� OD UHDOLGDG WHPSRUDO \ WUDQVLWRULD GH WDQWDV \ WDQWDV WRQHODGDV GH� � � � � � � � � � � � �

PDWHULD RUJiQLFD� £3HUR LJQRUD HO KHFKR GH TXH OD HWHUQLGDG� HO LQILQLWR� YLYH HQ FDGD VHU� � � � � � � � � � � � � � � �

KXPDQR��\�TXH�FDGD�VHU�KXPDQR�YDOH�WDQWR�FRPR�WRGR�HO�PXQGR�LQRUJiQLFR�HQ�VX�FRQMXQWR��

(VWDV FRVDV WDPELpQ SURSRUFLRQDQ HO WUDVIRQGR GH ODV IRUPDV TXH DKRUD HVWDPRV EXVFDQGR� � � � � � � � � � � � �

GHVDUUROODU DTXt HQ HVWD FROLQD� 7DPELpQ HO DUWH VH KD YLVWR DWUDSDGR JUDGXDOPHQWH HQ XQD� � � � � � � � � � � � � � �

LGHRORJtD VLQ SHVR \ VLQ UHDOLGDG� 7HQHPRV TXH YROYHU D OD YHUGDGHUD QDWXUDOH]D GH ODV FRVDV� \� � � � � � � � � � � � � � � � �



HVWR VROR HV SRVLEOH VL OOHJDPRV DO HVStULWX� 3RU OR WDQWR� QHFHVLWDPRV IRUPDV GLIHUHQWHV GH ODV� � � � � � � � � � � � � � � �

TXH JHQHUDOPHQWH VH YHQ HQ HO PXQGR GHO DUWH DFWXDO� (Q RWUDV SDODEUDV� QXHVWUD HGDG GHEH� � � � � � � � � � � � � � � �

YROYHU D VHU FUHDWLYD \ KDFHUOR IXHUD GHO HVStULWX� (VWR YD FRQWUD OD FRUULHQWH FRQ PXFKDV� � � � � � � � � � � � � � � �

SHUVRQDV KR\� 3HUR LQWHQWH FRPSUHQGHU OD HQRUPH PHGLGD HQ TXH QXHVWUD LGHRORJtD HQWHUD KD� � � � � � � � � � � � � �

HQWUDGR JUDGXDOPHQWH PiV \ PiV HQ OD HVIHUD VLQ YLGD� SRUTXH VROR KD HVWDGR FRQVLGHUDQGR� � � � � � � � � � � � � � �

HVD HVIHUD� 0LUH ORV HGLILFLRV \ ODV RWUDV REUDV GH DUWH SURGXFLGDV HQ HO VLJOR ;,;� 'H 9HUGDG�� � � � � � � � � � � � � � � � � �

WRGR OR TXH XQR REWLHQH VRQ YLHMRV HVWLORV UHSHWLGRV XQD \ RWUD YH]� /D JHQWH KD FRQVWUXLGR HQ� � � � � � � � � � � � � � � � � �

HO HVWLOR FOiVLFR� HO UHQDFLPLHQWR \ HO JyWLFR� VLHPSUH DOJR TXH \D QR HVWi YLYR� 1R KDQ SRGLGR� � � � � � � � � � � � � � � � � �

WUDEDMDU FRQ ORV HOHPHQWRV TXH YLYHQ HQ HO SUHVHQWH� (VWR HV OR TXH GHEHPRV ORJUDU� FUHDUi XQ� � � � � � � � � � � � � � � � �

HVStULWX FRPSOHWDPHQWH QXHYR� ,PSOLFDUi PXFKRV VDFULILFLRV� 3HUR DOJR DVt FRPR OD FDVD TXH� � � � � � � � � � � � �

VH KD FRQVWUXLGR DIXHUD� �> �1RWD � @� TXH WLHQH QXHYDV IRUPDV FUHDGDV D SDUWLU GHO FRQFUHWR� � � � � � � � � � � � � � � � �

PLVPR� HV XQ HVIXHU]R SLRQHUR� < HV LPSRUWDQWH QR VROR TXH VH KD\DQ SHQVDGR HVWDV IRUPDV�� � � � � � � � � � � � � � � �

VLQR WDPELpQ TXH VH KD\D EULQGDGR OD RSRUWXQLGDG GH SURGXFLU GLFKR HGLILFLR� (VWDV FRVDV� � � � � � � � � � � � � �

GHEHQ VHU FRQVLGHUDGDV \ WHQHU WRGR VX SHVR� GH OR FRQWUDULR QR SXHGH KDEHU XQD� � � � � � � � � � � � � � �

FRPSUHQVLyQ GH OR TXH SUHWHQGHPRV FUHDU HQ HVWD FROLQD� /D QDWXUDOH]D GHO WRGR HV WDO TXH ODV� � � � � � � � � � � � � � � � �

IRUPDV TXH DKRUD HVWiQ VXUJLHQGR DTXt VH FRQWUDGLFHQ \ HVWiQ HQ FRPSOHWR FRQIOLFWR FRQ ODV� � � � � � � � � � � � � � �

IRUPDV�FUHDGDV�HQ�HO�UHVWR�GHO�PXQGR�DFWXDO��


3DUD HQWHQGHU HO WLHPSR SUHVHQWH
� HVWD IUDVH KD VLGR FRPR XQ KLOR TXH UHFRUUH WRGR OR TXH WH� � � � � � � � � � � � � � � � � �

KH HVWDGR GLFLHQGR GHVGH PL UHJUHVR� 6LQ HPEDUJR� VLJQLILFD TXH� HQ OXJDU GH WRPDUOR FRQ� � � � � � � � � � � � � � �

FDOPD� WHQHPRV TXH SRQHU PXFKR HVIXHU]R� HVIXHU]R GH SHQVDPLHQWR� HVIXHU]R GH VHQWLU�� � � � � � � � � � � �

HVIXHU]R GH YROXQWDG SDUD H[SHULPHQWDU� HQ HO GHVHR GH FRPSUHQGHU HO WLHPSR SUHVHQWH� <� � � � � � � � � � � � � �

GHEHPRV WHQHU HO FRUDMH GH URPSHU FRPSOHWDPHQWH FRQ DOJXQDV GH ODV FRVDV TXH SHUWHQHFHQ� � � � � � � � � � � � � �

DO SDVDGR� +DEODQGR IXQGDPHQWDOPHQWH� ODV SHUVRQDV TXH VH FRQVLGHUDQ PiV LOXPLQDGDV KR\� � � � � � � � � � � �

HQ GtD D PHQXGR WUDEDMDQ FRQ YLHMDV LGHDV� VLQ VDEHU UHDOPHQWH FyPR XVDUODV SDUD XQ EXHQ� � � � � � � � � � � � � � � �

SURSyVLWR��

'HMDPH GDUWH XQ HMHPSOR� (VWR\ VHJXUR GH TXH DTXt� WDPELpQ HQ 6XL]D� KDEUiQ HVFXFKDGR \� � � � � � � � � � � � � � �

OHtGR PXFKR VREUH XQ OLEUR TXH� VLQ GXGD� WDPELpQ UHFLELy XQ OXJDU GH KRQRU HQ ORV� � � � � � � � � � � � � � � �

HVFDSDUDWHV GH ODV OLEUHUtDV ORFDOHV� \D TXH KD FDXVDGR XQD SURIXQGD LPSUHVLyQ HQ OD� � � � � � � � � � � � � �

DFWXDOLGDG� (VWR\ HVSHFLDOPHQWH FRPSODFLGR GH SRGHU KDEODU GH DOJR TXH SURYLHQH GH� � � � � � � � � � � �

QXHVWURV DPLJRV \ QR VROR GH QXHVWURV HQHPLJRV� SDUD TXH QDGLH SLHQVH TXH KD\ XQ VHVJR� � � � � � � � � � � � � � � �

SHUVRQDO� (O OLEUR� VREUH HO (VWDGR FRPR IRUPD GH YLGD� IXH HVFULWR SRU HO HVFULWRU HVFDQGLQDYR� � � � � � � � � � � � � � � �

5XGROI .MHOOHQ� �> �1RWD � @ XQR GH ORV SRFRV TXH KD PRVWUDGR LQWHUpV HQ PLV HVFULWRV \ KD� � � � � � � � � � � � � � � � � � �

FRPHQWDGR VREUH HOORV GH PDQHUD SRVLWLYD� $Vt TXH FUHR TXH VHUi REYLR TXH QR KD\ XQ VHVJR� � � � � � � � � � � � � � � � �

SHUVRQDO�HQ�OR�TXH�YR\�D�GHFLU�VREUH�HVWH�OLEUR��SHUR�FUHR�TXH�HV�DOJR�TXH�KD\�TXH�GHFLU��

(O OLEUR HV XQ EXHQ HMHPSOR GH ODV LGHDV LQDSURSLDGDV TXH ODV SHUVRQDV WLHQHQ HQ OD� � � � � � � � � � � � � � � �

DFWXDOLGDG� 6H LQWHQWD YHU DO (VWDGR FRPR XQ RUJDQLVPR� (VWH HV HO WLSR GH FRVDV TXH ODV� � � � � � � � � � � � � � � � �

SHUVRQDV KDFHQ FXDQGR XVDQ ODV LGHDV DFWXDOHV HQ QXHVWUR WLHPSR SDUD FDSWDU FXDOTXLHU FRVD� � � � � � � � � � � � � �
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TXH GHED FDSWDUVH HQ PHQWH \ HVStULWX� (V EXHQR SRGHU GHFLU TXH HVWH HV XQ LQGLYLGXR� � � � � � � � � � � � � � � �

HUXGLWR� HUXGLWR \ YHUGDGHUDPHQWH SURIXQGR� DOJXLHQ D TXLHQ UHDOPHQWH QR SRGHPRV DODEDU� � � � � � � � � � � �

OR VXILFLHQWH� SHUR DO PLVPR WLHPSR YDPRV D PRVWUDU OD YHUGDGHUD QDWXUDOH]D GH OD LGHD� � � � � � � � � � � � � � �

FRPSOHWDPHQWH LQDSURSLDGD HQ OD TXH VH EDVD HO OLEUR� � (VWH HV HO WLSR GH FRQWUDGLFFLyQ HQ OD� � � � � � � � � � � � � � � � � �

TXH QRV HQFRQWUDPRV WRGR HO WLHPSR� /D YLGD HVWi OOHQD GH FRQWUDGLFFLRQHV� /DV LGHDV� � � � � � � � � � � � � �

DEVWUDFWDV H LQFRQWURYHUWLEOHV QR VHUYLUiQ VL TXHUHPRV DIHUUDUQRV D OD YLGD� 1R GHEHPRV� � � � � � � � � � � � �

SHQVDU�GH�LQPHGLDWR�TXH�DOJXLHQ�FRQ�TXLHQ�WHQHPRV�TXH�OXFKDU�HV�XQ�LGLRWD��

/R TXH .MHOOHQ HVWi KDFLHQGR HV EDVWDQWH VLPLODU D OR TXH HV HO VXDER� DKRUD QR Vp FyPR� � � � � � � � � � � � � � � � � �

OODPDUOR� DO HUXGLWR VXDER R DO PLQLVWUR GH (VWDGR DXVWUtDFR� SRUTXH pO HUD DPERV� 6FKDHIIOH� �>� � � � � � � � � � � � � � � �

1RWD � @ 6FKDHIIOH HQ VX GtD KL]R XQ LQWHQWR H[KDXVWLYR GH YHU DO (VWDGR FRPR XQ RUJDQLVPR� � � � � � � � � � � � � � � � � �

\ D ORV FLXGDGDQRV LQGLYLGXDOHV FRPR ODV FpOXODV GH HVWH RUJDQLVPR� +HUPDQQ %DKU � +H� � � � � � � � � � � � � � �

KDEODGR GH pO DQWHV �> �1RWD � @ � HVFULELy XQD UHIXWDFLyQ GHO OLEUR GH 6FKDHIIOH� (O WtWXOR GHO� � � � � � � � � � � � � � � � � � �

OLEUR HUD� �'LH $XVVLFKWVORVLJNHLW GHU 6R]LDOGHPRNUDWLH �VH WUDGXFH FRPR �6RFLDOGHPRFUDFLD �� � � � � � � � � � �

3HUVSHFWLYD QXOD��� OD UHIXWDFLyQ VH WLWXOy� �'LH (LQVLFKWVORVLJNHLW GHV +HUUQ 6FKDHIIOH �VH� � � � � � � � � � � �

WUDGXFH FRPR 
0U� 6FKDHIIOH � ,QVLJKW QLO
�� XQ SHTXHxR OLEUR EULOODQWH� /R OODPy XQ SRFR� � � � � � � � � � � � � � �

WUDYLHVR HQ XQD FRQIHUHQFLD UHFLHQWH� 7RGDYtD HV XQD REUD EDVWDQWH EULOODQWH� HVFULWD HQ VX� � � � � � � � � � � � � �

MXYHQWXG��

6FKDHIIOH� SRU OR WDQWR� KL]R DOJR SDUHFLGR D OR TXH .MHOOHQ HVWi KDFLHQGR DKRUD� .MHOOHQ� � � � � � � � � � � � � � �

WDPELpQ HVWi WUDWDQGR GH SUHVHQWDU D FDGD (VWDGR FRPR XQ RUJDQLVPR� FRQ ORV FLXGDGDQRV� � � � � � � � � � � � � �

LQGLYLGXDOHV FRPR VXV FpOXODV� 3RU VXSXHVWR� VDEHPRV EDVWDQWHV FRVDV VREUH OD IRUPD HQ TXH� � � � � � � � � � � � � �

IXQFLRQDQ ODV FpOXODV HQ XQ RUJDQLVPR� \ VREUH ODV OH\HV TXH SHUWHQHFHQ D XQ RUJDQLVPR� \� � � � � � � � � � � � � � � �

HVWR VH WUDQVILHUH EDVWDQWH ELHQ D XQ (VWDGR� $ OD JHQWH OH JXVWD XVDU WDOHV FRPSDUDFLRQHV HQ� � � � � � � � � � � � � � � � �

iUHDV TXH VXV PHQWHV QR SXHGHQ SHQHWUDU� %XHQR� HO PpWRGR GH FRPSDUDFLyQ VH SXHGH� � � � � � � � � � � � � �

DSOLFDU D FXDOTXLHU FRVD� 6L OR GHVHD� SXHGR GHVDUUROODU IiFLOPHQWH XQD SHTXHxD FLHQFLD� � � � � � � � � � � � �

FRPSOHWD EDVDGD HQ OD FRPSDUDFLyQ HQWUH XQ HQMDPEUH GH ODQJRVWDV \ XQ FRQWUDEDMR� 3XHGH� � � � � � � � � � � � � �

FRPSDUDU FXDOTXLHU FRVD FRQ FXDOTXLHU FRVD HQ HO PXQGR� \ ODV FRPSDUDFLRQHV VLHPSUH VHUiQ� � � � � � � � � � � � � �

IUXFWtIHUDV� 3HUR HO KHFKR GH TXH SRGDPRV KDFHU FRPSDUDFLRQHV FLHUWDPHQWH QR VLJQLILFD TXH� � � � � � � � � � � � �

HVWDPRV WUDWDQGR FRQ OD UHDOLGDG DO KDFHUODV� (V HVSHFLDOPHQWH LPSRUWDQWH WHQHU XQ� � � � � � � � � � � �

WUHPHQGR VHQWLGR GH OD UHDOLGDG DO FUHDU DQDORJtDV� GH OR FRQWUDULR QR IXQFLRQDUiQ� &XDQGR� � � � � � � � � � � � � �

FUHDPRV XQD DQDORJtD� HV SUREDEOH TXH QRV HQFRQWUHPRV HQ OD VLWXDFLyQ TXH DOJXQDV� � � � � � � � � � � � �

SHUVRQDV H[SHULPHQWDQ FRPR XQ GHVWLQR GXUR HQ ORV GtDV GH VX MXYHQWXG� FXDQGR�� � � � � � � � � � � � �

SHUGyQDPH� QRV HQDPRUDPRV LQVWDQWiQHDPHQWH GH OD DQDORJtD TXH KHPRV FUHDGR� /DV� � � � � � � � � � �

DQDORJtDV TXH YLHQHQ D OD PHQWH \ VRQ UHDOPHQWH REYLDV WLHQHQ HO LQFRQYHQLHQWH GH TXH QRV� � � � � � � � � � � � � � � �

HQDPRUDPRV GH HOODV� 6LQ HPEDUJR� HVWR WLHQH VX FRQVHFXHQFLD� \D TXH QRV TXHGDPRV FLHJRV� � � � � � � � � � � � � �

DQWH FXDOTXLHU DUJXPHQWR HQ FRQWUD GH ODV FRQFOXVLRQHV TXH SXHGHQ H[WUDHUVH GH OD DQDORJtD�� � � � � � � � � � � � � �

&XDQGR FUHDPRV XQD DQDORJtD� HV SUREDEOH TXH QRV HQFRQWUHPRV HQ OD VLWXDFLyQ TXH DOJXQDV� � � � � � � � � � � � � �

SHUVRQDV H[SHULPHQWDQ FRPR XQ GHVWLQR GXUR HQ ORV GtDV GH VX MXYHQWXG� FXDQGR�� � � � � � � � � � � � �
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SHUGyQDPH� QRV HQDPRUDPRV LQVWDQWiQHDPHQWH GH OD DQDORJtD TXH KHPRV FUHDGR� /DV� � � � � � � � � � �

DQDORJtDV TXH YLHQHQ D OD PHQWH \ VRQ UHDOPHQWH REYLDV WLHQHQ HO LQFRQYHQLHQWH GH TXH QRV� � � � � � � � � � � � � � � �

HQDPRUDPRV GH HOODV� 6LQ HPEDUJR� HVWR WLHQH VX FRQVHFXHQFLD� \D TXH QRV TXHGDPRV FLHJRV� � � � � � � � � � � � � �

DQWH FXDOTXLHU DUJXPHQWR HQ FRQWUD GH ODV FRQFOXVLRQHV TXH SXHGHQ H[WUDHUVH GH OD DQDORJtD�� � � � � � � � � � � � � �

&XDQGR FUHDPRV XQD DQDORJtD� HV SUREDEOH TXH QRV HQFRQWUHPRV HQ OD VLWXDFLyQ TXH DOJXQDV� � � � � � � � � � � � � �

SHUVRQDV H[SHULPHQWDQ FRPR XQ GHVWLQR GXUR HQ ORV GtDV GH VX MXYHQWXG� FXDQGR�� � � � � � � � � � � � �

SHUGyQDPH� QRV HQDPRUDPRV LQVWDQWiQHDPHQWH GH OD DQDORJtD TXH KHPRV FUHDGR� /DV� � � � � � � � � � �

DQDORJtDV TXH YLHQHQ D OD PHQWH \ VRQ UHDOPHQWH REYLDV WLHQHQ HO LQFRQYHQLHQWH GH TXH QRV� � � � � � � � � � � � � � � �

HQDPRUDPRV GH HOODV� 6LQ HPEDUJR� HVWR WLHQH VX FRQVHFXHQFLD� \D TXH QRV TXHGDPRV FLHJRV� � � � � � � � � � � � � �

DQWH�FXDOTXLHU�DUJXPHQWR�HQ�FRQWUD�GH�ODV�FRQFOXVLRQHV�TXH�SXHGHQ�H[WUDHUVH�GH�OD�DQDORJtD��

< GHER GHFLU� FXDQGR OHt HO OLEUR GH .MHOOHQ� PH GL FXHQWD� WDQ SURQWR FRPR OR FRQVLGHUp D OD� � � � � � � � � � � � � � � � � � �

OX] GH OD UHDOLGDG� TXH KDEtD VLGR HVFULWR HQ HVWH PRPHQWR� GXUDQWH HVWD JXHUUD� (VFULELU XQ� � � � � � � � � � � � � � � �

OLEUR VREUH HO (VWDGR FRPR RUJDQLVPR PH SDUHFLy FRPSOHWDPHQWH LUUHDO� 6ROR QHFHVLWD PLUDU� � � � � � � � � � � � �

XQ SRFR D VX DOUHGHGRU \ VH GD FXHQWD� LQFOXVR VL QR HV OLWHUDOPHQWH DVt� GH TXH ODV JXHUUDV VH� � � � � � � � � � � � � � � � � � � �

OLEUDQ GH WDO PDQHUD TXH VH VHSDUDQ ORV IUDJPHQWRV GH ORV (VWDGRV TXH HVWiQ HQ FRPEDWH� \ VH� � � � � � � � � � � � � � � � � �

SRQH XQ ELW DTXt \ RWUR DOOt� ORV ELWV VH FRUWDQ \ VH FRORFDQ HQ RWUR OXJDU� (VWH DVSHFWR GH OD� � � � � � � � � � � � � � � � � � � � �

JXHUUD�HV�LPSRUWDQWH��DO�PHQRV�SDUD�PXFKD�JHQWH��

$KRUD� VL WXYLpUDPRV TXH FRPSDUDU ORV (VWDGRV FRQ ORV RUJDQLVPRV� DO PHQRV GHEHUtDPRV� � � � � � � � � � � � �

WUDWDU GH OOHYDU OD DQDORJtD KDVWD HO SXQWR GH TXH XQR WDPELpQ SRGUtD FRUWDU IUDJPHQWRV GH XQ� � � � � � � � � � � � � � � � �

RUJDQLVPR \ GiUVHORV D XQ RUJDQLVPR YHFLQR� (VWR HV DOJR TXH OD JHQWH GHEHUtD GDUVH FXHQWD�� � � � � � � � � � � � � � � �

SHUR QR OR KDFHQ� SRUTXH VH KDQ HQDPRUDGR GH OD DQDORJtD� +D\ PXFKRV RWURV HMHPSORV TXH� � � � � � � � � � � � � � � �

SRGUtD GDU� \ HVWRV SUREDEOHPHQWH OR GLYHUWLUtDQ PXFKR \ OR KDUtDQ UHtU D FDUFDMDGDV� \ \D QR� � � � � � � � � � � � � � � � �

FRQVLGHUDUtD TXH HO LQGLYLGXR HQ FXHVWLyQ HV WDQ HUXGLWR FRPR \R OR FRQVLGHUR� 'H KHFKR� OR� � � � � � � � � � � � � � � �

FRQVLGHUR�HO�PiV�HUXGLWR�\�YHUGDGHUDPHQWH�SURIXQGR��

¢&yPR SXHGH VXFHGHU TXH DOJXLHQ SXHGD VHU HUXGLWR \ XQ YHUGDGHUR HUXGLWR \� VLQ HPEDUJR�� � � � � � � � � � � � � � �

FRQVWUXLU XQ VLVWHPD FRPSOHWR VREUH XQD LGHD FRPSOHWDPHQWH LQDSURSLDGD" %XHQR� \D YHV� OD� � � � � � � � � � � � �

UD]yQ HV TXH OD DQDORJtD FUHDGD SRU .MHOOHQ HV FRUUHFWD� $KRUD GLUi TXH \D QR VDEH TXp� � � � � � � � � � � � � � � � �

FDPLQR WRPDU� SULPHUR WH GLJR TXH OD DQDORJtD HV FRPSOHWDPHQWH LQDSURSLDGD \ OXHJR WH GLJR� � � � � � � � � � � � � � �

TXH HV FRUUHFWD� %XHQR� DO GHFLU TXH HV FRUUHFWR� TXLVH GHFLU TXH FLHUWDPHQWH VH SXHGH KDFHU�� � � � � � � � � � � � � � � �

OR TXH LPSRUWD� VLQ HPEDUJR� HV OR TXH HVWDPRV FRPSDUDQGR� 6LHPSUH WLHQHV GRV FRVDV HQ� � � � � � � � � � � � � � �

XQD DQDORJtD� HQ HO FDVR GH .MHOOHQ� HO (VWDGR \ HO RUJDQLVPR� /DV FRVDV VLHPSUH GHEHQ� � � � � � � � � � � � � � � �

SUHVHQWDUVH GH DFXHUGR FRQ VX YHUGDGHUD QDWXUDOH]D� (O (VWDGR H[LVWH \ HO RUJDQLVPR WDPELpQ� � � � � � � � � � � � � �

H[LVWH� 1LQJXQR GH ORV GRV SXHGH HVWDU HTXLYRFDGR� VROR OD IRUPD HQ TXH VH XQHQ HVWi PDO� (O� � � � � � � � � � � � � � � � � �

SXQWR HV TXH OR TXH HVWi VXFHGLHQGR HQ OD WLHUUD FLHUWDPHQWH VH SXHGH FRPSDUDU FRQ XQ� � � � � � � � � � � � � � � �

RUJDQLVPR� /RV HYHQWRV SROtWLFRV HQ OD WLHUUD VH SXHGHQ FRPSDUDU FRQ XQ RUJDQLVPR� SHUR QR� � � � � � � � � � � � � � �

GHEHPRV FRPSDUDU HO (VWDGR FRQ XQ RUJDQLVPR� 6L FRPSDUDPRV HO (VWDGR FRQ XQ RUJDQLVPR�� � � � � � � � � � � � � �

HVWR FRQYLHUWH D ORV VHUHV KXPDQRV LQGLYLGXDOHV HQ FpOXODV� OR FXDO HV VLPSOHPHQWH XQD� � � � � � � � � � � � � �



WRQWHUtD� \D TXH QR QRV OOHYDUi D QLQJXQD SDUWH� 6LQ HPEDUJR� HV SRVLEOH FRPSDUDU OD YLGD� � � � � � � � � � � � � � � �

SROtWLFD \ VRFLDO HQ OD WLHUUD FRQ XQ RUJDQLVPR� SHUR HV OD WLHUUD HQWHUD OD TXH GHEH� � � � � � � � � � � � � � � � �

FRPSDUDUVH FRQ HO RUJDQLVPR� 7DQ SURQWR FRPR FRPSDUDPRV WRGD OD WLHUUD� HV GHFLU� ORV� � � � � � � � � � � � � �

HYHQWRV KXPDQRV HQ WRGD OD WLHUUD� FRQ XQ RUJDQLVPR \ ORV GLIHUHQWHV (VWDGRV� QR ODV� � � � � � � � � � � � � � �

SHUVRQDV� FRQ GLIHUHQWHV WLSRV GH FpOXODV� OD DQDORJtD HV YHUGDGHUD \ YiOLGD� HVWR FRQYLHUWH D� � � � � � � � � � � � � � �

ORV VHUHV KXPDQRV LQGLYLGXDOHV HQ FpOXODV� OR FXDO HV VLPSOHPHQWH XQD WRQWHUtD� \D TXH QR QRV� � � � � � � � � � � � � � � �

OOHYDUi D QLQJXQD SDUWH� 6LQ HPEDUJR� HV SRVLEOH FRPSDUDU OD YLGD SROtWLFD \ VRFLDO HQ OD WLHUUD� � � � � � � � � � � � � � � � �

FRQ XQ RUJDQLVPR� SHUR HV OD WLHUUD HQWHUD OD TXH GHEH FRPSDUDUVH FRQ HO RUJDQLVPR� 7DQ� � � � � � � � � � � � � � � �

SURQWR FRPR FRPSDUDPRV WRGD OD WLHUUD� HV GHFLU� ORV HYHQWRV KXPDQRV HQ WRGD OD WLHUUD� FRQ� � � � � � � � � � � � � � � �

XQ RUJDQLVPR \ ORV GLIHUHQWHV (VWDGRV� QR ODV SHUVRQDV� FRQ GLIHUHQWHV WLSRV GH FpOXODV� OD� � � � � � � � � � � � � � �

DQDORJtD HV YHUGDGHUD \ YiOLGD� HVWR FRQYLHUWH D ORV VHUHV KXPDQRV LQGLYLGXDOHV HQ FpOXODV� OR� � � � � � � � � � � � � � �

FXDO HV VLPSOHPHQWH XQD WRQWHUtD� \D TXH QR QRV OOHYDUi D QLQJXQD SDUWH� 6LQ HPEDUJR� HV� � � � � � � � � � � � � � � �

SRVLEOH FRPSDUDU OD YLGD SROtWLFD \ VRFLDO HQ OD WLHUUD FRQ XQ RUJDQLVPR� SHUR HV OD WLHUUD� � � � � � � � � � � � � � � � �

HQWHUD OD TXH GHEH FRPSDUDUVH FRQ HO RUJDQLVPR� 7DQ SURQWR FRPR FRPSDUDPRV WRGD OD� � � � � � � � � � � � � �

WLHUUD� HV GHFLU� ORV HYHQWRV KXPDQRV HQ WRGD OD WLHUUD� FRQ XQ RUJDQLVPR \ ORV GLIHUHQWHV� � � � � � � � � � � � � � � �

(VWDGRV��QR�ODV�SHUVRQDV��FRQ�GLIHUHQWHV�WLSRV�GH�FpOXODV��OD�DQDORJtD�HV�YHUGDGHUD�\�YiOLGD��

6L WRPD HVWR FRPR VX EDVH \ OXHJR REVHUYD FyPR ORV (VWDGRV LQGLYLGXDOHV VH UHODFLRQDQ HQWUH� � � � � � � � � � � � � � � �

Vt� WHQGUi DOJR VLPLODU D ODV FpOXODV TXH FRPSRQHQ ORV GLIHUHQWHV VLVWHPDV GHO RUJDQLVPR� /R� � � � � � � � � � � � � � �

TXH LPSRUWD� SRU OR WDQWR� HV TXH DSOLTXHPRV FXDOTXLHU DQDORJtD TXH KD\DPRV HOHJLGR FUHDU� � � � � � � � � � � � � �

HQ HO QLYHO FRUUHFWR� (O HUURU GH .MHOOHQ� \ WDPELpQ GH 6FKDHIIOH� IXH FRPSDUDU XQ (VWDGR� � � � � � � � � � � � � � � �

LQGLYLGXDO FRQ WRGR HO RUJDQLVPR� FXDQGR HQ UHDOLGDG VROR VH SXHGH FRPSDUDU FRQ XQD FpOXOD�� � � � � � � � � � � � � � �

XQD FpOXOD FRPSOHWDPHQWH GHVDUUROODGD� /D YLGD HQ OD WLHUUD HQ VX FRQMXQWR VH SXHGH� � � � � � � � � � � � � �

FRPSDUDU FRQ XQ RUJDQLVPR� \ OXHJR OD FRPSDUDFLyQ VHUi IUXFWtIHUD� &UHR TXH HVWDUi GH� � � � � � � � � � � � � �

DFXHUGR HQ TXH ODV FpOXODV GHO RUJDQLVPR QR VH FUX]DQ HQWUH Vt FRPR OR KDFHQ ODV SHUVRQDV HQ� � � � � � � � � � � � � � � � � �

XQ SDtV� /DV FpOXODV VH XQHQ� VRQ YHFLQDV� \ HVWR WDPELpQ HV YiOLGR SDUD ORV (VWDGRV� � � � � � � � � � � � � � � �

LQGLYLGXDOHV��TXH�GH�KHFKR�VRQ�FRPR�ODV�FpOXODV�HQ�HO�RUJDQLVPR�WRWDO�GH�OD�YLGD�HQ�OD�WLHUUD��

%LHQ SXHGH VHQWLU TXH IDOWD DOJR HQ OR TXH KH HVWDGR GLFLHQGR� 6L VX VHQWLGR GH OD SUHFLVLyQ� � � � � � � � � � � � � � � � � �

SHGDQWH� \ HVWR WDPELpQ WLHQH VX MXVWLILFDFLyQ� FRPLHQ]D D FRQPRYHUVH HQ VXV FRUD]RQHV� � � � � � � � � � � � �

PLHQWUDV GLJR HVWDV FRVDV� VLQ GXGD GLUi TXH GHER GDUOH SUXHEDV GH TXH OD YLGD GH WRGD OD� � � � � � � � � � � � � � � � � �

WLHUUD GHEH FRPSDUDUVH FRQ (O RUJDQLVPR \ XQ (VWDGR LQGLYLGXDO D XQD FpOXOD� %XHQR� OD� � � � � � � � � � � � � � �

SUXHED GHO EXGtQ UHVLGH HQ FRPHU� QR UHVLGH HQ ODV GHOLEHUDFLRQHV DEVWUDFWDV HQ ODV TXH� � � � � � � � � � � � � � �

VLHPSUH SRGHPRV HQWUDU� VLQR HQ OOHYDU HO SHQVDPLHQWR D VX FRQFOXVLyQ� 6L OR KDFH FRQ� � � � � � � � � � � � � � �

UHVSHFWR D OD LGHD GH .MHOOHQ� VLHPSUH HQFRQWUDUi TXH QR VH SXHGH OOHYDU D VX FRQFOXVLyQ�� � � � � � � � � � � � � � � �

6HJXLUiV FRUULHQGR KDFLD XQD SDUHG GH ODGULOORV \ WHQGUiV TXH FRQYHUWLUWH HQ XQD FDEUD� GH OR� � � � � � � � � � � � � � � �

FRQWUDULR QR SXHGH OOHYDUOR D VX FRQFOXVLyQ� 6LQ HPEDUJR� VL OOHYDV HO SHQVDPLHQWR D VX� � � � � � � � � � � � � � �

FRQFOXVLyQ SDUD OD YLGD GH WRGD OD WLHUUD� HQFRQWUDUi TXH IXQFLRQD� TXH REWLHQH LQIRUPDFLyQ� � � � � � � � � � � � � �



~WLO \ HV XQ EXHQ SULQFLSLR UHJXODGRU� /OHJDUiV D FRPSUHQGHU PXFKDV FRVDV� LQFOXVR PiV GH OR� � � � � � � � � � � � � � � �

TXH�\D�KH�LQGLFDGR��

/DV SHUVRQDV VRQ DEVWUDFFLRQLVWDV KR\� \ XQR WLHQH JDQDV GH GHFLU TXH VL WLHQH XQD GRFHQD GH� � � � � � � � � � � � � � � � �

SHUVRQDV� WUHFH SHQVDUtDQ OR VLJXLHQWH� Vp TXH ODV FLIUDV QR HQFDMDQ� SHUR OD VLWXDFLyQ UHDO HV� � � � � � � � � � � � � � � �

WDO TXH KR\ HV SUiFWLFDPHQWH FLHUWR� 6L FRQVLGHUD HO FDVR HQ HO TXH .MHOOHQ FRPSDUD HO (VWDGR� � � � � � � � � � � � � � � � �

LQGLYLGXDO FRQ XQ RUJDQLVPR� \ VL HVWDPRV FRQWUDUUHVWDQGR HVWR GLFLHQGR TXH HQ UHDOLGDG XQR� � � � � � � � � � � � � �

GHEH FRPSDUDU OD YLGD SROtWLFD \ VRFLDO HQ WRGR HO PXQGR FRQ XQ RUJDQLVPR� HVWDV WUHFH� � � � � � � � � � � � � � � �

SHUVRQDV GH XQD GRFHQD FUHHUiQ /D DQDORJtD HV YiOLGD SDUD WRGRV ORV WLHPSRV� 3RUTXH VL� � � � � � � � � � � � � � �

DOJXLHQ HVWDEOHFH XQD WHRUtD VREUH HO (VWDGR� HQWRQFHV HVWD WHRUtD GHEH DSOLFDUVH HQ OD� � � � � � � � � � � � � �

DFWXDOLGDG� HQ OD pSRFD URPDQD H LQFOXVR HQ OD pSRFD HJLSFLD \ EDELOyQLFD� SDUD XQ HVWDGR HV� � � � � � � � � � � � � � � � �

XQ�HVWDGR�/DV�SHUVRQDV�VH�EDVDQ�HQ�FRQFHSWRV�KR\��QR�HQ�OD�UHDOLGDG��

3HUR UHDOPHQWH QR HV DVt FRPR VRQ ODV FRVDV� $ HVWH UHVSHFWR� WDPELpQ� OD KXPDQLGDG HVWi� � � � � � � � � � � � � � � �

SDVDQGR SRU XQ SURFHVR GH HYROXFLyQ� /D DQDORJtD TXH KH GDGR VROR HV YiOLGD GHVGH HO VLJOR� � � � � � � � � � � � � � � � �

;9, HQ DGHODQWH� DQWHV GH HVR HO JORER QR HUD XQ WRGR FRKHUHQWH� VROR KD OOHJDGR D VHU XQ WRGR� � � � � � � � � � � � � � � � � � � �

SROtWLFR FRKHUHQWH D SDUWLU GH HQWRQFHV� $PpULFD� HO KHPLVIHULR RFFLGHQWDO� VLPSOHPHQWH QR� � � � � � � � � � � �

H[LVWtD SDUD QLQJXQD YLGD SROtWLFD TXH SXGLHUD KDEHU VLGR XQ WRGR FRKHUHQWH� $O FUHDU XQD� � � � � � � � � � � � � � �

DQDORJtD DGHFXDGD� LQPHGLDWDPHQWH WDPELpQ VH YH OD WUHPHQGD UXSWXUD TXH H[LVWH HQWUH OD� � � � � � � � � � � � �

YLGD PiV UHFLHQWH \ OD YLGD HQ HO SDVDGR� /DV LGHDV EDVDGDV HQ OD UHDOLGDG VLHPSUH GDQ IUXWR�� � � � � � � � � � � � � � � � � �

HQ FRPSDUDFLyQ FRQ ORV FRQFHSWRV QR EDVDGRV ��HQ OD UHDOLGDG� TXH VRQ HVWpULOHV \ QR GDQ IUXWR�� � � � � � � � � � � � � � � � �

&DGD YLVLyQ EDVDGD HQ OD UHDOLGDG QRV OOHYD XQ SDVR PiV DOOi� *DQDPRV PiV TXH VX FRQWHQLGR� � � � � � � � � � � � � � � � �

LQPHGLDWR \ QRV OOHYD DGHODQWH HQ HO PXQGR UHDO� (VWR HV OR TXH HV WDQ LPSRUWDQWH� HV HQ OR� � � � � � � � � � � � � � � � � � �

TXH GHEHPRV FRQFHQWUDUQRV� /RV FRQFHSWRV DEVWUDFWRV VRQ DVt� ORV WHQHPRV� SHUR OD UHDOLGDG� � � � � � � � � � � � �

HVWi DIXHUD \ QR OH LPSRUWD PXFKR HVWH FRQFHSWR DEVWUDFWR� /RV FRQFHSWRV EDVDGRV ��HQ OD� � � � � � � � � � � � � � �

UHDOLGDG FRQWLHQHQ HQ VX LQWHULRU WRGD OD YLGD LQWHULRU DFWLYD TXH WDPELpQ HVWi DOOt DIXHUD� OD� � � � � � � � � � � � � � � �

YLGD TXH VH WDPEDOHD \ VH DJLWD� �> �1RWD � @ HQ FDGD SDUWH GHO PXQGR UHDO SRU DKt� /DV� � � � � � � � � � � � � � � � � � � �

SHUVRQDV VH VLHQWHQ LQFyPRGDV SRU HVWR� 4XLHUHQ TXH VXV FRQFHSWRV VHDQ WDQ VLOHQFLRVRV H� � � � � � � � � � � � � �

LQFRORURV�FRPR�VHD�SRVLEOH�\�WHPHQ�TXH�VH�PDUHHQ�VL�VXV�FRQFHSWRV�WLHQHQ�YLGD�LQWHULRU��

6LQ HPEDUJR� ORV FRQFHSWRV VLQ YLGD LQWHULRU WLHQHQ OD GHVYHQWDMD GH TXH OD UHDOLGDG SXHGH� � � � � � � � � � � � � � �

HVWDU DOOt IUHQWH D QXHVWURV RMRV \� VLQ HPEDUJR� QR YHPRV HO HOHPHQWR PiV LPSRUWDQWH HQ HOOD�� � � � � � � � � � � � � � � � �

/D UHDOLGDG WDPELpQ HVWi OOHQD GH FRQFHSWRV H LGHDV� (V UHDOPHQWH FLHUWR OR TXH GLMH DTXt KDFH� � � � � � � � � � � � � � � � �

XQRV GtDV� OD YLGD HOHPHQWDO FRQWLQ~D \ HVWi OOHQD GH FRQFHSWRV H LGHDV� 7DPELpQ GLMH TXH ODV� � � � � � � � � � � � � � � � �

LGHDV DEVWUDFWDV VRQ PHURV FDGiYHUHV GH LGHDV� 3XHGH VXFHGHU TXH ODV SHUVRQDV D ODV TXH VROR� � � � � � � � � � � � � � � �

OHV JXVWHQ ORV FDGiYHUHV GH LGHDV KDEOHQ \ SLHQVHQ HQ HOODV� PLHQWUDV TXH OD UHDOLGDG OOHJD D� � � � � � � � � � � � � � � � �

FRQFOXVLRQHV EDVWDQWH GLIHUHQWHV� SHUPLWH TXH ORV HYHQWRV WRPHQ XQ FXUVR EDVWDQWH GLIHUHQWH� � � � � � � � � � � �

GH�FXDOTXLHU�FRVD�TXH�ODV�PHQWHV�KXPDQDV�SXHGDQ�SURSRQHU��

https://wn.rsarchive.org/Lectures/GA177/English/RSP1993/FalDar_notwin.html#Note0806


'XUDQWH WUHV DxRV� KHPRV HVWDGR DWUDSDGRV HQ HYHQWRV WHUULEOHV TXH QRV SXHGHQ HQVHxDU� � � � � � � � � � � � �

PXFKR� 6LQ HPEDUJR� GHEHPRV HVWDU GHVSLHUWRV HQ ORV VLJXLHQWHV HYHQWRV \ QR HVWDU� � � � � � � � � � � � �

GRUPLGRV� (V UHDOPHQWH DOJR GH OR TXH PDUDYLOODUVH� KDEODQGR QHJDWLYDPHQWH� TXH WDQWD� � � � � � � � � � � �

JHQWH WRGDYtD HVWi GRUPLGD FRQ OD UHDOLGDG GH HVWRV WHUULEOHV HYHQWRV \ D~Q QR VH KDQ GDGR� � � � � � � � � � � � � � � � �

FXHQWD GH TXH HYHQWRV TXH QXQFD DQWHV KDQ VXFHGLGR HQ OD HYROXFLyQ PXQGLDO GH OD� � � � � � � � � � � � � � �

KXPDQLGDG H[LJHQ TXH GHVDUUROOHPRV QXHYDV LGHDV� TXH WDPSRFR KDQ H[LVWLGR DQWHV�� � � � � � � � � � �

3HUPtWDQPH SRQHU HVWR FRQ PD\RU SUHFLVLyQ HQ IRUPD VLPEyOLFD� &LHUWDPHQWH� SRGHPRV� � � � � � � � � � �

GHFLU TXH DOJXQRV LQGLYLGXRV WHQtDQ OD QRFLyQ GH TXH HVWD JXHUUD VH DFHUFDED \ TXH OD KDEtDQ� � � � � � � � � � � � � � � � �

WHQLGR GXUDQWH PXFKRV DxRV� (Q WpUPLQRV JHQHUDOHV� VH SXHGH GHFLU� VLQ HPEDUJR� TXH FRQ OD� � � � � � � � � � � � � � �

H[FHSFLyQ GH FLHUWRV JUXSRV HQ HO PXQGR DQJORDPHULFDQR� OD JXHUUD IXH FRPSOHWDPHQWH� � � � � � � � � � � �

LQHVSHUDGD� &RQ DTXHOORV TXH WHQtDQ XQD LGHD GH VX OOHJDGD� /D LGHD D YHFHV WRPDED XQD� � � � � � � � � � � � � � � �

IRUPD PX\ H[WUDxD� 8QD LGHD� TXH VH SXGR HQFRQWUDU XQD \ RWUD YH]� SURYLQR GH HFRQRPLVWDV� � � � � � � � � � � � � � � �

\ SROtWLFRV TXH HUDQ SHQVDGRUHV SURIXQGRV� OHV DVHJXUR TXH QR HVWR\ VLHQGR LUyQLFR� VR\� � � � � � � � � � � � � �

FRPSOHWDPHQWH VHULR DO UHVSHFWR� \ VH EDVy HQ GHGXFFLRQHV FXLGDGRVDV KHFKDV FRQ UHIHUHQFLD� � � � � � � � � � � � �

D FLHUWRV HYHQWRV� � (VWDV SHUVRQDV SURFHGLHURQ GH XQD PDQHUD PX\ FLHQWtILFD� FRPELQDQGR�� � � � � � � � � � � � �

DEVWUD\HQGR \ KDFLHQGR WRGR WLSR GH VtQWHVLV� \ ILQDOPHQWH OOHJDURQ D XQD LGHD TXH UHDOPHQWH� � � � � � � � � � � � � � �

VXUJLy GXUDQWH PXFKR WLHPSR� LQFOXVR HQ HO PRPHQWR HQ TXH HVWDOOy OD JXHUUD� $ OD OX] GH OD� � � � � � � � � � � � � � � � � �

VLWXDFLyQ PXQGLDO DFWXDO� GH ORV IDFWRUHV HFRQyPLFRV \ OD VLWXDFLyQ FRPHUFLDO� HVWD JXHUUD QR� � � � � � � � � � � � � �

SRGUtD FRQWLQXDU SRU PiV GH FXDWUR R VHLV PHVHV� (VWD HUD XQD YHUGDG WRWDOPHQWH UHVSDOGDGD� � � � � � � � � � � � � � �

SRU HYLGHQFLD REMHWLYD� < ODV UD]RQHV GDGDV HVWDEDQ OHMRV GH VHU HVW~SLGDV� (UDQ� � � � � � � � � � � � �

SHUIHFWDPHQWH EXHQDV UD]RQHV� 8QD LGHD� TXH VH SXGR HQFRQWUDU XQD \ RWUD YH]� SURYLQR GH� � � � � � � � � � � � � � �

HFRQRPLVWDV \ SROtWLFRV TXH HUDQ SHQVDGRUHV SURIXQGRV� OHV DVHJXUR TXH QR HVWR\ VLHQGR� � � � � � � � � � � � �

LUyQLFR� VR\ FRPSOHWDPHQWH VHULR DO UHVSHFWR� \ VH EDVy HQ GHGXFFLRQHV FXLGDGRVDV KHFKDV� � � � � � � � � � � � �

FRQ UHIHUHQFLD D FLHUWRV HYHQWRV� � (VWDV SHUVRQDV SURFHGLHURQ GH XQD PDQHUD PX\ FLHQWtILFD�� � � � � � � � � � � � � �

FRPELQDQGR� DEVWUD\HQGR \ KDFLHQGR WRGR WLSR GH VtQWHVLV� \ ILQDOPHQWH OOHJDURQ D XQD LGHD� � � � � � � � � � � � � �

TXH UHDOPHQWH VXUJLy GXUDQWH PXFKR WLHPSR� LQFOXVR HQ HO PRPHQWR HQ TXH HVWDOOy OD JXHUUD�� � � � � � � � � � � � � � �

$ OD OX] GH OD VLWXDFLyQ PXQGLDO DFWXDO� GH ORV IDFWRUHV HFRQyPLFRV \ OD VLWXDFLyQ FRPHUFLDO�� � � � � � � � � � � � � � � �

HVWD JXHUUD QR SRGUtD FRQWLQXDU SRU PiV GH FXDWUR R VHLV PHVHV� (VWD HUD XQD YHUGDG� � � � � � � � � � � � � � � �

WRWDOPHQWH UHVSDOGDGD SRU HYLGHQFLD REMHWLYD� < ODV UD]RQHV GDGDV HVWDEDQ OHMRV GH VHU� � � � � � � � � � � � �

HVW~SLGDV� (UDQ SHUIHFWDPHQWH EXHQDV UD]RQHV� 8QD LGHD� TXH VH SXGR HQFRQWUDU XQD \ RWUD� � � � � � � � � � � � � �

YH]� SURYLQR GH HFRQRPLVWDV \ SROtWLFRV TXH HUDQ SHQVDGRUHV SURIXQGRV� OHV DVHJXUR TXH QR� � � � � � � � � � � � � �

HVWR\ VLHQGR LUyQLFR� VR\ FRPSOHWDPHQWH VHULR DO UHVSHFWR� \ VH EDVy HQ GHGXFFLRQHV� � � � � � � � � � � � �

FXLGDGRVDV KHFKDV FRQ UHIHUHQFLD D FLHUWRV HYHQWRV� � (VWDV SHUVRQDV SURFHGLHURQ GH XQD� � � � � � � � � � � � �

PDQHUD PX\ FLHQWtILFD� FRPELQDQGR� DEVWUD\HQGR \ KDFLHQGR WRGR WLSR GH VtQWHVLV� \� � � � � � � � � � � �

ILQDOPHQWH OOHJDURQ D XQD LGHD TXH UHDOPHQWH VXUJLy GXUDQWH PXFKR WLHPSR� LQFOXVR HQ HO� � � � � � � � � � � � � �

PRPHQWR HQ TXH HVWDOOy OD JXHUUD� $ OD OX] GH OD VLWXDFLyQ PXQGLDO DFWXDO� GH ORV IDFWRUHV� � � � � � � � � � � � � � � � �

HFRQyPLFRV \ OD VLWXDFLyQ FRPHUFLDO� HVWD JXHUUD QR SRGUtD FRQWLQXDU SRU PiV GH FXDWUR R� � � � � � � � � � � � � � �

VHLV PHVHV� (VWD HUD XQD YHUGDG WRWDOPHQWH UHVSDOGDGD SRU HYLGHQFLD REMHWLYD� < ODV UD]RQHV� � � � � � � � � � � � � �



GDGDV HVWDEDQ OHMRV GH VHU HVW~SLGDV� (UDQ SHUIHFWDPHQWH EXHQDV UD]RQHV� SURYHQtD GH� � � � � � � � � � � �

HFRQRPLVWDV \ SROtWLFRV TXH HUDQ SHQVDGRUHV SURIXQGRV� WH OR DVHJXUR� QR HVWR\ VLHQGR� � � � � � � � � � � � �

LUyQLFR� VR\ FRPSOHWDPHQWH VHULR VREUH HVWR� \ VH EDVy HQ GHGXFFLRQHV FXLGDGRVDV KHFKDV FRQ� � � � � � � � � � � � � �

UHIHUHQFLD D FLHUWRV HYHQWRV� (VWDV SHUVRQDV SURFHGLHURQ GH XQD PDQHUD PX\ FLHQWtILFD�� � � � � � � � � � � �

FRPELQDQGR� DEVWUD\HQGR \ KDFLHQGR WRGR WLSR GH VtQWHVLV� \ ILQDOPHQWH OOHJDURQ D XQD LGHD� � � � � � � � � � � � � �

TXH UHDOPHQWH VXUJLy GXUDQWH PXFKR WLHPSR� LQFOXVR HQ HO PRPHQWR HQ TXH HVWDOOy OD JXHUUD�� � � � � � � � � � � � � � �

$ OD OX] GH OD VLWXDFLyQ PXQGLDO DFWXDO� GH ORV IDFWRUHV HFRQyPLFRV \ OD VLWXDFLyQ FRPHUFLDO�� � � � � � � � � � � � � � � �

HVWD JXHUUD QR SRGUtD FRQWLQXDU SRU PiV GH FXDWUR R VHLV PHVHV� (VWD HUD XQD YHUGDG� � � � � � � � � � � � � � � �

WRWDOPHQWH UHVSDOGDGD SRU HYLGHQFLD REMHWLYD� < ODV UD]RQHV GDGDV HVWDEDQ OHMRV GH VHU� � � � � � � � � � � � �

HVW~SLGDV� (UDQ SHUIHFWDPHQWH EXHQDV UD]RQHV� SURYHQtD GH HFRQRPLVWDV \ SROtWLFRV TXH HUDQ� � � � � � � � � � � �

SHQVDGRUHV SURIXQGRV� WH OR DVHJXUR� QR HVWR\ VLHQGR LUyQLFR� VR\ FRPSOHWDPHQWH VHULR VREUH� � � � � � � � � � � � �

HVWR� \ VH EDVy HQ GHGXFFLRQHV FXLGDGRVDV KHFKDV FRQ UHIHUHQFLD D FLHUWRV HYHQWRV� (VWDV� � � � � � � � � � � � � �

SHUVRQDV SURFHGLHURQ GH XQD PDQHUD PX\ FLHQWtILFD� FRPELQDQGR� DEVWUD\HQGR \ KDFLHQGR� � � � � � � � � � �

WRGR WLSR GH VtQWHVLV� \ ILQDOPHQWH OOHJDURQ D XQD LGHD TXH UHDOPHQWH VXUJLy GXUDQWH PXFKR� � � � � � � � � � � � � � �

WLHPSR� LQFOXVR HQ HO PRPHQWR HQ TXH HVWDOOy OD JXHUUD� $ OD OX] GH OD VLWXDFLyQ PXQGLDO� � � � � � � � � � � � � � � � �

DFWXDO� GH ORV IDFWRUHV HFRQyPLFRV \ OD VLWXDFLyQ FRPHUFLDO� HVWD JXHUUD QR SRGUtD FRQWLQXDU� � � � � � � � � � � � � �

SRU PiV GH FXDWUR R VHLV PHVHV� (VWD HUD XQD YHUGDG WRWDOPHQWH UHVSDOGDGD SRU HYLGHQFLD� � � � � � � � � � � � � � �

REMHWLYD� < ODV UD]RQHV GDGDV HVWDEDQ OHMRV GH VHU HVW~SLGDV� (UDQ SHUIHFWDPHQWH EXHQDV� � � � � � � � � � � � �

UD]RQHV� (VWR\ FRPSOHWDPHQWH HQ VHULR VREUH HVWR� \ PH EDVp HQ GHGXFFLRQHV FXLGDGRVDV� � � � � � � � � � � � �

KHFKDV FRQ UHIHUHQFLD D FLHUWRV HYHQWRV� (VWDV SHUVRQDV SURFHGLHURQ GH XQD PDQHUD PX\� � � � � � � � � � � � �

FLHQWtILFD� FRPELQDQGR� DEVWUD\HQGR \ KDFLHQGR WRGR WLSR GH VtQWHVLV� \ ILQDOPHQWH OOHJDURQ D� � � � � � � � � � � � �

XQD LGHD TXH UHDOPHQWH VXUJLy GXUDQWH PXFKR WLHPSR� LQFOXVR HQ HO PRPHQWR HQ TXH HVWDOOy� � � � � � � � � � � � � � �

OD JXHUUD� $ OD OX] GH OD VLWXDFLyQ PXQGLDO DFWXDO� GH ORV IDFWRUHV HFRQyPLFRV \ OD VLWXDFLyQ� � � � � � � � � � � � � � � � �

FRPHUFLDO� HVWD JXHUUD QR SRGUtD FRQWLQXDU SRU PiV GH FXDWUR R VHLV PHVHV� (VWD HUD XQD� � � � � � � � � � � � � � � �

YHUGDG WRWDOPHQWH UHVSDOGDGD SRU HYLGHQFLD REMHWLYD� < ODV UD]RQHV GDGDV HVWDEDQ OHMRV GH VHU� � � � � � � � � � � � � �

HVW~SLGDV� (UDQ SHUIHFWDPHQWH EXHQDV UD]RQHV� (VWR\ FRPSOHWDPHQWH HQ VHULR VREUH HVWR� \� � � � � � � � � � � �

PH EDVp HQ GHGXFFLRQHV FXLGDGRVDV KHFKDV FRQ UHIHUHQFLD D FLHUWRV HYHQWRV� (VWDV SHUVRQDV� � � � � � � � � � � � �

SURFHGLHURQ GH XQD PDQHUD PX\ FLHQWtILFD� FRPELQDQGR� DEVWUD\HQGR \ KDFLHQGR WRGR WLSR� � � � � � � � � � � �

GH VtQWHVLV� \ ILQDOPHQWH OOHJDURQ D XQD LGHD TXH UHDOPHQWH VXUJLy GXUDQWH PXFKR WLHPSR�� � � � � � � � � � � � � �

LQFOXVR HQ HO PRPHQWR HQ TXH HVWDOOy OD JXHUUD� $ OD OX] GH OD VLWXDFLyQ PXQGLDO DFWXDO� GH ORV� � � � � � � � � � � � � � � � � � �

IDFWRUHV HFRQyPLFRV \ OD VLWXDFLyQ FRPHUFLDO� HVWD JXHUUD QR SRGUtD FRQWLQXDU SRU PiV GH� � � � � � � � � � � � � �

FXDWUR R VHLV PHVHV� (VWD HUD XQD YHUGDG WRWDOPHQWH UHVSDOGDGD SRU HYLGHQFLD REMHWLYD� < ODV� � � � � � � � � � � � � � �

UD]RQHV GDGDV HVWDEDQ OHMRV GH VHU HVW~SLGDV� (UDQ SHUIHFWDPHQWH EXHQDV UD]RQHV� \� � � � � � � � � � � �

ILQDOPHQWH OOHJXp D XQD LGHD FRQ OD TXH UHDOPHQWH VH HQFRQWUy GXUDQWH PXFKR WLHPSR�� � � � � � � � � � � � � �

LQFOXVR HQ HO PRPHQWR HQ TXH HVWDOOy OD JXHUUD� $ OD OX] GH OD VLWXDFLyQ PXQGLDO DFWXDO� GH ORV� � � � � � � � � � � � � � � � � � �

IDFWRUHV HFRQyPLFRV \ OD VLWXDFLyQ FRPHUFLDO� HVWD JXHUUD QR SRGUtD FRQWLQXDU SRU PiV GH� � � � � � � � � � � � � �

FXDWUR R VHLV PHVHV� (VWD HUD XQD YHUGDG WRWDOPHQWH UHVSDOGDGD SRU HYLGHQFLD REMHWLYD� < ODV� � � � � � � � � � � � � � �

UD]RQHV GDGDV HVWDEDQ OHMRV GH VHU HVW~SLGDV� (UDQ SHUIHFWDPHQWH EXHQDV UD]RQHV� \� � � � � � � � � � � �



ILQDOPHQWH OOHJXp D XQD LGHD FRQ OD TXH UHDOPHQWH VH HQFRQWUy GXUDQWH PXFKR WLHPSR�� � � � � � � � � � � � � �

LQFOXVR HQ HO PRPHQWR HQ TXH HVWDOOy OD JXHUUD� $ OD OX] GH OD VLWXDFLyQ PXQGLDO DFWXDO� GH ORV� � � � � � � � � � � � � � � � � � �

IDFWRUHV HFRQyPLFRV \ OD VLWXDFLyQ FRPHUFLDO� HVWD JXHUUD QR SRGUtD FRQWLQXDU SRU PiV GH� � � � � � � � � � � � � �

FXDWUR R VHLV PHVHV� (VWD HUD XQD YHUGDG WRWDOPHQWH UHVSDOGDGD SRU HYLGHQFLD REMHWLYD� < ODV� � � � � � � � � � � � � � �

UD]RQHV�GDGDV�HVWDEDQ�OHMRV�GH�VHU�HVW~SLGDV��(UDQ�SHUIHFWDPHQWH�EXHQDV�UD]RQHV��

3HUR� ¢FyPR VH FRPSDUD OD UHDOLGDG FRQ WRGR HO WHMLGR GH UD]RQHV UHXQLGDV SRU HVRV KiELOHV� � � � � � � � � � � � � � � �

HFRQRPLVWDV" %XHQR� £SXHGHV YHU OR TXH HVWi VXFHGLHQGR HQ UHDOLGDG� ¢&XiO HV HO SXQWR�� � � � � � � � � � � � � �

SUHJ~QWHVH� FXDQGR VXUJH WDO VLWXDFLyQ" (O SXQWR HV TXH GHEHPRV VDFDU ODV FRQFOXVLRQHV� � � � � � � � � � � � �

FRUUHFWDV GH WDO VLWXDFLyQ� SDUD TXH OD JXHUUD UHDOPHQWH QRV HQVHxH DOJR� ¢&XiO HV OD ~QLFD� � � � � � � � � � � � � � � �

FRQFOXVLyQ SRVLEOH GH OR TXH KH GDGR FRPR VtPEROR" 8VWHG YH� \R VLPSOHPHQWH KH GDGR XQD� � � � � � � � � � � � � � � �

LQVWDQFLD HYLGHQWHPHQWH REYLD� 3RGUtD FRQWDUOHV GH PXFKRV RWURV SXQWRV GH YLVWD VLPLODUHV� � � � � � � � � � � �

TXH WDPELpQ KDQ IDOODGR� SRU GHFLUOR VXDYHPHQWH� GH ORV KHFKRV UHDOHV TXH KDQ RFXUULGR HQ� � � � � � � � � � � � � � �

ORV ~OWLPRV WUHV DxRV� ¢&XiO HV� HQWRQFHV� OD ~QLFD FRQFOXVLyQ UHDO" (V TXH WRGR OR TXH VH� � � � � � � � � � � � � � � � �

H[WUDMR GH ODV FRQFOXVLRQHV HTXLYRFDGDV GHEH VHU DUURMDGR SRU OD ERUGD \ GHEHPRV GHFLUQRV D� � � � � � � � � � � � � � �

QRVRWURV PLVPRV� QXHVWUR SHQVDPLHQWR VH KD GLYRUFLDGR GH OD UHDOLGDG� GHVDUUROODPRV XQ� � � � � � � � � � � �

VLVWHPD GH LGHDV \ OXHJR DSOLFDPRV HVWH VLVWHPD DEVWUDFWR \ SRFR UHDOLVWD D OD UHDOLGDG� OR TXH� � � � � � � � � � � � � � � � �

KL]R TXH OD UHDOLGDG VH YROYLHUD IDOVD� 3RU OR WDQWR� GHEHPRV URPSHU FRQ ODV SUHPLVDV HQ ODV� � � � � � � � � � � � � � � � �

TXH�VH�EDVy�QXHVWUD�DSDUHQWH�FRQFOXVLyQ��£SRUTXH�HVWD�FRQFOXVLyQ�GHVWUX\H�HO�PXQGR�UHDO��

8QR SXHGH KDFHU XQ SXQWR IXHUWH GH GHFLU HVWDV FRVDV D OD JHQWH KR\� SHUR VL HOORV WDPELpQ OR� � � � � � � � � � � � � � � � � � �

WRPDUiQ FRPR XQ SXQWR IXHUWH HV RWUD FXHVWLyQ� $OJR TXH IXH WDQ LQWHOLJHQWH FRPR OD LGHD GH� � � � � � � � � � � � � � � � �

ORV SROtWLFRV VREUH OD SRVLEOH GXUDFLyQ GH OD JXHUUD� XQD YH] PiV� QR HVWR\ VLHQGR LUyQLFR�� � � � � � � � � � � � � � � �

IXHURQ ODV UD]RQHV GDGDV SRU XQ JUXSR LOXVWUDGR GH PpGLFRV FXDQGR VH FRQVWUX\HURQ ORV� � � � � � � � � � � � � �

SULPHURV IHUURFDUULOHV HQ (XURSD &HQWUDO� +DEODQGR VREUH OD EDVH GH ORV FRQRFLPLHQWRV� � � � � � � � � � � �

PpGLFRV GH OD pSRFD� QR VROR XQ H[FpQWULFR VLQR XQ JUXSR FRPSOHWR GH PpGLFRV� KH KDEODGR� � � � � � � � � � � � � � � �

GH HVWR DQWHV� GLMHURQ TXH ORV IHUURFDUULOHV QR GHEHUtDQ FRQVWUXLUVH SRUTXH HO VLVWHPD� � � � � � � � � � � � �

QHUYLRVR KXPDQR QR SRGUtD KDFHU IUHQWH FRQ HOORV� (VWR HVWi HQ HO UHJLVWUR KLVWyULFR� VXFHGLy� � � � � � � � � � � � � � �

HQ ����� 1R KDFH PXFKR WLHPSR� SRU OR WDQWR� OD RSLQLyQ SURIHVLRQDO HUD TXH QR GHEHUtDQ� � � � � � � � � � � � � � � �

FRQVWUXLUVH IHUURFDUULOHV� 6L DFDVR� GHVSXpV GH WRGR� ODV SHUVRQDV GHEtDQ FRQVWUXLU� � � � � � � � � � �

IHUURFDUULOHV� VHJ~Q HO GRFXPHQWR� VH GHEHQ FRORFDU FHUFDV GH WDEODV DOWDV D DPERV ODGRV GH� � � � � � � � � � � � � � �

ODV YtDV� SDUD TXH ORV JUDQMHURV QR YHDQ ORV WUHQHV TXH SDVDQ \ VXIUDQ XQD FRQPRFLyQ FHUHEUDO� � � � � � � � � � � � � � � � �

FRPR UHVXOWDGR� 6t� HV IiFLO UHtUVH GHVSXpV� FXDQGR OD UHDOLGDG KD LJQRUDGR WDOHV DUJXPHQWRV�� � � � � � � � � � � � � �

/D JHQWH VH UtH GH HVR GHVSXpV� SHUR KD\ DOJXQRV HVStULWXV HOHPHQWDOHV TXH VH UtHQ GH OD� � � � � � � � � � � � � � � � �

ORFXUD KXPDQD FXDQGR VH HVWi FRPHWLHQGR� R LQFOXVR DQWHV GH TXH ORV FLHQWtILFRV SUHVHQWHQ� � � � � � � � � � � � � �

LGHDV�WDQ�WRQWDV��

'HEHPRV URPSHU FRQ FXDOTXLHU FRVD GRQGH OR FRQWUDULR KD GHPRVWUDGR VHU FLHUWR� /D� � � � � � � � � � � � �

UHDOLGDG HV XQD WHRUtD FRQWUDGLFWRULD� \ OD YLGD GH ORV ~OWLPRV WUHV DxRV� FRPR OR KD VLGR HQ� � � � � � � � � � � � � � � � � �

WRGR HO PXQGR� HV XQD FRQWUDGLFFLyQ KHFKD UHDOLGDG� 'HEHPRV GDU XQD QXHYD PLUDGD D ORV� � � � � � � � � � � � � � �



HYHQWRV� SRUTXH HO PRPHQWR DFWXDO QRV GHVDItD D KDFHU XQD UHYLVLyQ UDGLFDO GH QXHVWURV� � � � � � � � � � � � � �

SXQWRV GH YLVWD� (Q UHDOLGDG� HV GLItFLO OOHYDU D FDER WDO WUHQ GH SHQVDPLHQWR KDVWD VX� � � � � � � � � � � � � � � �

FRQFOXVLyQ XQD YH] TXH VH KD LQLFLDGR� /D KXPDQLGDG QR HV VXILFLHQWHPHQWH OLEUH GH SHQVDU� � � � � � � � � � � � � � �

KR\ SDUD SHUPLWLU TXH HVWRV SHQVDPLHQWRV OOHJXHQ D VX FRQFOXVLyQ� &XDOTXLHUD TXH WHQJD XQ� � � � � � � � � � � � � �

VHQWLGR GH OD UHDOLGDG� GH OR TXH UHDOPHQWH VXFHGH D QXHVWUR DOUHGHGRU� SXHGH YHU� SRU� � � � � � � � � � � � � � �

VXSXHVWR� TXH VH HVWiQ VDFDQGR FRQFOXVLRQHV HQ HO PXQGR UHDO H[WHULRU� (V VROR TXH OD JHQWH� � � � � � � � � � � � � � � �

QR�WHQGUi�HVWR�HQ�OD�FDEH]D��

+D\ XQD HQRUPH GLIHUHQFLD D HVWH UHVSHFWR HQWUH 2FFLGHQWH \ 2ULHQWH� (O DxR SDVDGR GLVFXWt� � � � � � � � � � � � � � �

FRQ XVWHG OD SURIXQGD GLIHUHQFLD HQWUH 2FFLGHQWH \ 2ULHQWH GHVGH WRGR WLSR GH SXQWRV GH YLVWD� � � � � � � � � � � � � � � �

GLIHUHQWHV� �> �1RWD � @ VHxDODQGR� SRU HMHPSOR� TXH 2FFLGHQWH KDEOD SULQFLSDOPHQWH GH� � � � � � � � � � � � �

QDFLPLHQWR \ GH UHFODPDU GHUHFKRV� 0LUH ODV RSLQLRQHV RFFLGHQWDOHV� HO QDFLPLHQWR \ HO RULJHQ� � � � � � � � � � � � � �

HV OD LGHD SULQFLSDO HQ OD FLHQFLD� +D GDGR OXJDU D OD WHRUtD GH 'DUZLQ VREUH HO RULJHQ GH ODV� � � � � � � � � � � � � � � � � � � �

HVSHFLHV� 7DPELpQ SRGUtDPRV GHFLU� HQ WpUPLQRV LGHROyJLFRV� OD WHRUtD GHO QDFLPLHQWR \ HO� � � � � � � � � � � � �

RULJHQ��HQ�WpUPLQRV�SUiFWLFRV��OD�LGHD�GH�ORV�GHUHFKRV�KXPDQRV��

(Q 2ULHQWH� HQ OD YLGD UXVD� TXH SRFR FRQRFHPRV� HQFRQWUDPRV UHIOH[LRQHV VREUH OD PXHUWH�� � � � � � � � � � � � � �

VREUH OD PHWD KXPDQD TXH VH H[WLHQGH DO PXQGR GHO (VStULWX \ VREUH HO FRQFHSWR GH FXOSD \� � � � � � � � � � � � � � � � � �

SHFDGR HQ WpUPLQRV GH pWLFD SUiFWLFD � OHD 6RORYLHY � �> �1RWD � @ 6XV REUDV \D HVWiQ� � � � � � � � � � � � � � � � � �

GLVSRQLEOHV� 7DOHV FRQWUDVWHV VH SXHGHQ HQFRQWUDU HQ OD PD\RUtD GH ODV iUHDV� \ QR FDSWDPRV� � � � � � � � � � � � � � �

OD UHDOLGDG D PHQRV TXH ORV WRPHPRV HQ FXHQWD� /DV HPRFLRQHV� ODV VLPSDWtDV \ ODV DQWLSDWtDV� � � � � � � � � � � � � � � �

LPSLGHQ TXH ODV SHUVRQDV FRQVLGHUHQ ODV FRVDV TXH LPSRUWDQ� 7DQ SURQWR FRPR VH GHVSLHUWHQ� � � � � � � � � � � � � �

VLPSDWtDV \ DQWLSDWtDV� OD JHQWH QL VLTXLHUD GHMDUi TXH OD YHUGDG VH OHV DFHUTXH� 'HO PLVPR� � � � � � � � � � � � � � � �

PRGR� ODV SHUVRQDV TXH VH KDQ HQDPRUDGR GH XQD DQDORJtD SDUWLFXODU QR YHQ ODV� � � � � � � � � � � � � �

FRQWUDGLFFLRQHV� /DV SHUVRQDV WLHQHQ WRGR OR TXH DPDQ SRU OD YHUGDG DEVROXWD� QL VLTXLHUD� � � � � � � � � � � � � �

SXHGHQ LPDJLQDU TXH OR FRQWUDULR WDPELpQ SXHGH VHU FLHUWR� DXQTXH GHVGH XQ SXQWR GH YLVWD� � � � � � � � � � � � � � �

GLIHUHQWH��

&RQVLGHUHPRV D 2FFLGHQWH� \ HVSHFtILFDPHQWH DO 2HVWH DQJORDPHULFDQR� SRUTXH HO UHVWR HVWi� � � � � � � � � � � �

UHSLWLHQGR SULQFLSDOPHQWH OR TXH HVWiQ GLFLHQGR� ¢4Xp SXQWR GH YLVWD� R LGHDO� FRPR D OD� � � � � � � � � � � � � � �

JHQWH WDPELpQ OH JXVWD OODPDUOR� HV RPQLSUHVHQWH� SDUWLFXODUPHQWH HQ HO ZLOVRQLDQLVPR" (V� � � � � � � � � � � �

TXH WRGR HO PXQGR GHEHUtD VHU LJXDO TXH HVWDV QDFLRQHV RFFLGHQWDOHV HQ ORV ~OWLPRV VLJORV�� � � � � � � � � � � � � � �

'HVDUUROODURQ VX SURSLR VLVWHPD LGHDO� OODPiQGROR FRQ GLIHUHQWHV QRPEUHV� FRPR� � � � � � � � � �


GHPRFUDFLD
 \ VLPLODUHV� £\ RWUDV QDFLRQHV WLHQHQ OD FXOSD SRUTXH QR KDQ GHVDUUROODGR HO� � � � � � � � � � � � � �

PLVPR VLVWHPD� (V MXVWR \ FRUUHFWR TXH WRGR HO PXQGR DGRSWH VX VLVWHPD� /D YLVLyQ� � � � � � � � � � � � � � �

DQJORDPHULFDQD HV OD VLJXLHQWH� 
/R TXH KHPRV GHVDUUROODGR� HQ OR TXH QRV KHPRV FRQYHUWLGR�� � � � � � � � � � � � � �

HV DGHFXDGR SDUD WRGDV ODV QDFLRQHV� JUDQGHV \ SHTXHxDV� FUHD OD VLWXDFLyQ SROtWLFD FRUUHFWD \� � � � � � � � � � � � � � �

KDFH�IHOL]�D�OD�JHQWH��$Vt�HV�FRPR�GHEHUtDQ�HVWDU�ODV�FRVDV�HQ�WRGDV�SDUWHV��

https://wn.rsarchive.org/Lectures/GA177/English/RSP1993/FalDar_notwin.html#Note0807
https://wn.rsarchive.org/Lectures/GA177/English/RSP1993/FalDar_notwin.html#Note0808


2tPRV TXH VH SURFODPD� (V HO HYDQJHOLR GH 2FFLGHQWH� 1DGLH VLTXLHUD FRQVLGHUD TXH WDOHV� � � � � � � � � � � � � �

FRVDV VRQ VROR UHODWLYDV \ TXH VH GHVDUUROODQ SULQFLSDOPHQWH VREUH OD EDVH GH ODV HPRFLRQHV \� � � � � � � � � � � � � � � �

QR��FRPR�OD�JHQWH�FUHH��GH�SXUR�VHQWLGR�\�UD]yQ��

7HQJD FXLGDGR� SRU VXSXHVWR� GH QR H[SULPLU GHPDVLDGR HVWDV SDODEUDV� SRUTXH H[SULPLU HO� � � � � � � � � � � � �

~OWLPR GH XQD SDODEUD HV DOJR TXH D PHQXGR FRQGXFH D PDOHQWHQGLGRV HQ OD DFWXDOLGDG� /D� � � � � � � � � � � � � � � �

JHQWH SRGUtD SHQVDU� SRU HMHPSOR� TXH TXLHUR JROSHDU DO SXHEOR HVWDGRXQLGHQVH� R DO SXHEOR� � � � � � � � � � � � � �

DQJORDPHULFDQR� FXDQGR KDEOR GH ZLOVRQLDQLVPR R OOR\G�JHRUJLDQLVPR� (VWR QR HV HQ� � � � � � � � � � �

DEVROXWR HO FDVR� /R OODPR GHOLEHUDGDPHQWH 
ZLOVRQLDQLVPR
 SRUTXH PH UHILHUR D DOJR� � � � � � � � � � � �

EDVWDQWH HVSHFtILFR� 3HUR OHMRV GH Pt VLJQLILFDU DOJR TXH VLPSOHPHQWH SRGUtD OODPDUVH� � � � � � � � � � � �

�DPHULFDQLVPR�� (VWH HV RWUR FDVR HQ HO TXH XQR WLHQH TXH FRQFHQWUDUVH HQ OD VLWXDFLyQ UHDO�� � � � � � � � � � � � � � � �

$OJXQDV GH ODV GLDWULEDV SURYLHQHQ GHO 6U� :LOVRQ �> �1RWD � @ HQ ORV ~OWLPRV WLHPSRV QL� � � � � � � � � � � � � � � � �

VLTXLHUD VH RULJLQy HQ VXHOR HVWDGRXQLGHQVH� 1L VLTXLHUD SRGHPRV KDFHUOH DO VHxRU :LOVRQ HO� � � � � � � � � � � � � �

KRQRU GH OODPDU D VXV GLDWULEDV RULJLQDOHV� 1R WLHQHQ YDORU \ VRQ IDOVDV \ QL VLTXLHUD VRQ� � � � � � � � � � � � � � � � �

FRPSOHWDPHQWH RULJLQDOHV� /R H[WUDxR HV TXH XQ HVFULWRU HQ %HUOtQ� DOJXLHQ FRQ FRQVLGHUDEOH� � � � � � � � � � � � �

SHUVSLFDFLD� KD HVFULWR DUWtFXORV TXH HUDQ ZLOVRQLDQRV VLQ VHU GH :LOVRQ� +LFLHURQ EDVWDQWH� � � � � � � � � � � � �

ELHQ HVWRV DUWtFXORV� DXQTXH QR HQ $OHPDQLD� /R KLFLHURQ ELHQ HQ HO &RQJUHVR HVWDGRXQLGHQVH� � � � � � � � � � � � � �

\ ORV HQFXHQWUDV LQFOXLGRV� SiJLQD SRU SiJLQD� HQ ODV �$FWDV�GHO &RQJUHVR� SRUTXH IXHURQ OHtGRV� � � � � � � � � � � � � �

HQ ODV UHXQLRQHV GHO &RQJUHVR� $OJXQDV GH ODV GLDWULEDV PiV UHFLHQWHV GH :LOVRQ VH SXHGHQ� � � � � � � � � � � � � � �

HQFRQWUDU HQ HVDV SiJLQDV� $OJXQDV GH ODV IDEULFDFLRQHV TXH :LOVRQ SURGXFH FRQWUD (XURSD� � � � � � � � � � � � �

&HQWUDO WLHQHQ VX RULJHQ DOOt� (QWRQFHV QL VLTXLHUD VRQ RULJLQDOHV� 'HEHUtD VHU EDVWDQWH� � � � � � � � � � � � �

LQWHUHVDQWH� GH KHFKR XQD EURPD� FXDQGR ORV IXWXURV KLVWRULDGRUHV PLUDQ ODV �$FWDV GHO� � � � � � � � � � � � �

&RQJUHVR HVWDGRXQLGHQVH \ GHVFXEUHQ TXH KXER XQ PRPHQWR HQ TXH HVRV FDEDOOHURV� � � � � � � � � � � �

GHFLGLHURQ QR SUHVHQWDU VXV SURSLDV LGHDV EULOODQWHV� VLQR OHHU ORV DUWtFXORV GHO HVFULWRU HQ� � � � � � � � � � � � � �

%HUOtQ� \ HVDV SiJLQDV VH LQFOX\HURQ HQ VXV �$FWDV � FRQ 
$FWDV GHO &RQJUHVR $PHULFDQR
� � � � � � � � � � � � � � �

HVFULWDV�HQ�OD�SRUWDGD��

6LQ HPEDUJR� OR TXH UHDOPHQWH QRV LQWHUHVD HV OD UD]yQ SRU OD TXH D ORV HVWDGRXQLGHQVHV OHV� � � � � � � � � � � � � � � � �

JXVWDURQ HVRV DUWtFXORV� %XHQR� HV SRUTXH UHDOPHQWH GLFHQ TXH XQR SXHGH VHQWLUVH� � � � � � � � � � � �

SHUIHFWDPHQWH FyPRGR HQ XQD VLOOD TXH KD RFXSDGR GXUDQWH VLJORV \ GRQGH DKRUD HV FDSD] GH� � � � � � � � � � � � � � � �

VHQWDUVH \ GHFLUOH DO PXQGR� 
7RGRV GHEHUtDQ VHQWDUVH HQ VLOODV FRPR HVWD� \ WRGR VHUi PXOWD�
� � � � � � � � � � � � � � � �

(VWR�HV�OR�TXH�REWLHQHV�HQ�2FFLGHQWH��

(O (VWH� 5XVLD� WDPELpQ KD OOHJDGR D XQD FRQFOXVLyQ� SHUR QR D PRGR GH FRQFHSWR� /D JHQWH� � � � � � � � � � � � � � � � �

GH DOOt WRGDYtD QR HV WHyULFD� SRUTXH WLHQHQ VX UHDOLGDG� /D FRQFOXVLyQ TXH KDQ VDFDGR HV� � � � � � � � � � � � � � � �

GLIHUHQWH� 1XQFD VRxDURQ FRQ GHFLU� 
/R TXH KHPRV HVWDGR KDFLHQGR GXUDQWH VLJORV DKRUD� � � � � � � � � � � � �

GHEH VHU OD VDOYDFLyQ GHO PXQGR HQWHUR� 4XHUHPRV TXH OD JHQWH VHD OD PLVPD TXH QRVRWURV 

�� � � � � � � � � � � � � � � � �

+XELHUD VLGR SRVLEOH HQFRQWUDU XQD ERQLWD SDODEUD SDUD OR TXH KD HVWDGR VXFHGLHQGR GXUDQWH� � � � � � � � � � � � � �

VLJORV HQ 5XVLD� 6LHPSUH VH SXHGHQ HQFRQWUDU SDODEUDV ERQLWDV� LQFOXVR VL OD UHDOLGDG HV WDQ� � � � � � � � � � � � � � �

https://wn.rsarchive.org/Lectures/GA177/English/RSP1993/FalDar_notwin.html#Note0809


KRUULEOH FRPR WH SXHGDV LPDJLQDU� 6L OR SDJD FRQ GLQHUR HVWDGRXQLGHQVH� VROR OH FRVWDUi� � � � � � � � � � � � � �

WDQWRV GyODUHV \ SRGUi UHLQWHUSUHWDU ODV LGHDV PiV GRUDGDV FRPR LGHDOHV pWLFRV� (VWR� VLQ� � � � � � � � � � � � � �

HPEDUJR� QR HV OR TXH VXFHGLy HQ HO (VWH� SRUTXH DOOt VH OOHJy D XQD FRQFOXVLyQ UHDO� /D JHQWH� � � � � � � � � � � � � � � � � � �

QR GLMR� �(O PXQGR DKRUD GHEHUtD DFHSWDU OR TXH KHPRV WHQLGR KDVWD DKRUD�� (Q FDPELR� VH� � � � � � � � � � � � � � � �

OOHJy D OD FRQFOXVLyQ UHDO TXH PHQFLRQp DQWHULRUPHQWH� TXH ODV SUHPLVDV QR WLHQHQ TXH VHU� � � � � � � � � � � � � � �

FRUUHFWDV� $OJR VH KD SXHVWR HQ PRYLPLHQWR� DXQTXH WRGDYtD HVWi OHMRV GH OR TXH VHUi DOJ~Q� � � � � � � � � � � � � � � �

GtD� 3HUR HVWR QR QRV FRQFLHUQH� 1R TXLHUR H[SUHVDU XQD RSLQLyQ VREUH XQR X RWUR� VROR� � � � � � � � � � � � � � � �

TXLHUR PRVWUDU FXiQ JUDQGH HV HO FRQWUDVWH� 6L FRQVLGHUDV HO FRQWUDVWH� REWLHQHV XQD LPDJHQ� � � � � � � � � � � � � �

FRORVDO GH OD UHDOLGDG HQWUH 2FFLGHQWH� GRQGH OD JHQWH MXUD VREUH FXDOTXLHU FRVD TXH WHQJD TXH� � � � � � � � � � � � � � � �

YHU FRQ VX SDVDGR� \ 2ULHQWH� GRQGH OD JHQWH KD URWR FRQ WRGR OR TXH IXH VX SDVDGR� 3HUR HVWR� � � � � � � � � � � � � � � � � � � �

QR QRV FRQFLHUQH� 1R TXLHUR H[SUHVDU XQD RSLQLyQ VREUH XQR X RWUR� VROR TXLHUR PRVWUDU� � � � � � � � � � � � � � �

FXiQ JUDQGH HV HO FRQWUDVWH� 6L FRQVLGHUDV HO FRQWUDVWH� REWLHQHV XQD LPDJHQ FRORVDO GH OD� � � � � � � � � � � � � � �

UHDOLGDG HQWUH 2FFLGHQWH� GRQGH OD JHQWH MXUD VREUH FXDOTXLHU FRVD TXH WHQJD TXH YHU FRQ VX� � � � � � � � � � � � � � � �

SDVDGR� \ 2ULHQWH� GRQGH OD JHQWH KD URWR FRQ WRGR OR TXH IXH VX SDVDGR� 3HUR HVWR QR QRV� � � � � � � � � � � � � � � � � � �

FRQFLHUQH� 1R TXLHUR H[SUHVDU XQD RSLQLyQ VREUH XQR X RWUR� VROR TXLHUR PRVWUDU FXiQ� � � � � � � � � � � � � �

JUDQGH HV HO FRQWUDVWH� 6L FRQVLGHUDV HO FRQWUDVWH� REWLHQHV XQD LPDJHQ FRORVDO GH OD UHDOLGDG� � � � � � � � � � � � � � �

HQWUH 2FFLGHQWH� GRQGH OD JHQWH MXUD VREUH FXDOTXLHU FRVD TXH WHQJD TXH YHU FRQ VX SDVDGR� \� � � � � � � � � � � � � � � � �

2ULHQWH��GRQGH�OD�JHQWH�KD�URWR�FRQ�WRGR�OR�TXH�IXH�VX�SDVDGR��

6L FRQVLGHUD HVWR� QR HVWi PX\ OHMRV GH ODV FDXVDV UHDOHV GHO FRQIOLFWR DFWXDO� WDPSRFR HVWDUiV� � � � � � � � � � � � � � � �

OHMRV GH RWUD FRVD D OD TXH KH OODPDGR OD DWHQFLyQ DQWHV� �> �1RWD �� @ /D JXHUUD HV HQ� � � � � � � � � � � � � � � � � � � �

UHDOLGDG XQD JXHUUD HQWUH 2FFLGHQWH \ 2ULHQWH� (O PHGLR VLPSOHPHQWH VH HVWi FRQYLUWLHQGR HQ� � � � � � � � � � � � � �

SROYR HQWUH ORV GRV� VLPSOHPHQWH SRUTXH 2FFLGHQWH \ 2ULHQWH QR SXHGHQ OOHJDU D XQ DFXHUGR�� � � � � � � � � � � � � � �

(O�PHGLR�HVWi�VXIULHQGR�GHELGR�DO�GHVDFXHUGR�HQWUH�2FFLGHQWH�\�2ULHQWH��

3HUR� ¢DOJXLHQ TXLHUH SUHVWDU DWHQFLyQ D XQD YHUGDG WDQ FRORVDO" ¢/RV DFRQWHFLPLHQWRV GH� � � � � � � � � � � � �

PDU]R GH ���� �> �1RWD �� @ DUURMDURQ OX] VREUH HO HQRUPH FRQWUDVWH HQWUH 2FFLGHQWH \� � � � � � � � � � � � � � � �

2ULHQWH" (O DxR SDVDGR WXYLPRV ODV LGHRORJtDV GH 2FFLGHQWH \ 2ULHQWH HVFULWDV HQ HVWH� � � � � � � � � � � � � �

SL]DUUyQ� �> �1RWD �� @ /D KLVWRULD PXQGLDO QRV KD HVWDGR HQVHxDQGR GHVGH PDU]R GH HVWH� � � � � � � � � � � � � � � �

DxR� < OD KXPDQLGDG WHQGUi TXH DSUHQGHU \ OOHJDU D FRPSUHQGHU� VL QR OR KDFHQ� PX\� � � � � � � � � � � � � � � �

GLIHUHQWH� LQFOXVR PiV GLItFLO� YHQGUiQ WLHPSRV� 1R VH WUDWD GH FRQRFHU ODV FRVDV HQ XQ VHQWLGR� � � � � � � � � � � � � � � �

DEVWUDFWR� VLQR VREUH WRGR GH SHGLU XQ FDPELR GH IRUPDV� GH KDFHU XQ HVIXHU]R� ORV YLHMRV� � � � � � � � � � � � � � � �

FDPLQRV IiFLOHV GHEHQ LU� \ XQ HQIRTXH HVSLULWXDO GHEH VHU YLVWR FRPR HO FDPLQR FRUUHFWR� < VH� � � � � � � � � � � � � � � � �

GHEH KDFHU XQ HVIXHU]R SDUD HQFRQWUDU HQHUJtDV D WUDYpV GH OD FLHQFLD HVSLULWXDO� QR HO WLSR GH� � � � � � � � � � � � � � � � �

PHUD VDWLVIDFFLyQ GRQGH OD JHQWH GLFH� £1R IXH DJUDGDEOH� £0H VLHQWR UHDOPHQWH ELHQ� � \� � � � � � � � � � � � � � �

IORWDQ HQ &ORXG�FXFNRR�ODQG GRQGH JUDGXDOPHQWH VH GXHUPHQ HQ VX VDWLVIDFFLyQ SRU OD� � � � � � � � � � � �

DUPRQtD TXH H[LVWH HQ HO PXQGR \ HO DPRU D OD KXPDQLGDG TXH HVWi WDQ H[WHQGLGR� (VWR IXH� � � � � � � � � � � � � � � � � �

PX\ LPSRUWDQWH HQ HO HVIXHU]R GH OD VRFLHGDG HQFDEH]DGR SRU OD 6UD� %HVDQW� �> �1RWD �� @� � � � � � � � � � � � � � � � �

0XFKRV GH XVWHGHV UHFRUGDUiQ ODV PXFKDV SURWHVWDV TXH KLFH FRQWUD OD SUHFLRVD GXO]XUD \ OX]� � � � � � � � � � � � � � �
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TXH VH HQFRQWUDEDQ SDUWLFXODUPHQWH HQ OD 6RFLHGDG 7HRVyILFD� /RV DOWRV LGHDOHV VH� � � � � � � � � � � �

UHSDUWLHURQ OLEHUDO H LQWHUQDFLRQDOPHQWH HQ ORV WRQRV PiV GXOFHV� 7RGR OR TXH HVFXFKy IXH� � � � � � � � � � � � � �


IUDWHUQLGDG JHQHUDO
� 
DPRU D OD KXPDQLGDG
� 1R SRGUtD HVWDU GH DFXHUGR FRQ HVWR� (VWiEDPRV� � � � � � � � � � � � � �

EXVFDQGR XQ FRQRFLPLHQWR UHDO \ FRQFUHWR VREUH OR TXH VXFHGLy HQ HO PXQGR� 5HFRUGDUiQ OD� � � � � � � � � � � � � � �

DQDORJtD TXH KH XVDGR D PHQXGR� TXH HVWD GXO]XUD \ DPRU JHQHUDO PH SDUHFtDQ SHUVRQDV TXH� � � � � � � � � � � � � � � �

VLJXHQ DOHQWDQGR OD HVWXID TXH VH VXSRQH TXH FDOLHQWD OD KDELWDFLyQ� 
4XHULGD HVWXID� HV WX� � � � � � � � � � � � � � �

GHEHU JHQHUDO GH OD HVWXID FDOHQWDU OD KDELWDFLyQ� � DVt TXH SRU IDYRU FDOLpQWDOR� 0H SDUHFLy� � � � � � � � � � � � � � � �

TXH WRGDV ODV WtDV PDVFXOLQDV \ IHPHQLQDV SUHVHQWDEDQ OD VXPD WRWDO GH OD WHRVRItD HQ HVRV� � � � � � � � � � � � � � � �

GtDV HQ GXOFHV SDODEUDV GH DPRU D OD KXPDQLGDG� 0L UHVSXHVWD HQ HVH PRPHQWR IXH� �7LHQHV� � � � � � � � � � � � � � � �

TXH SRQHU FDUEyQ HQ OD HVWXID� \ SRQHU OHxD \ HQFHQGHU HO IXHJR�� < VL HVWiV LQYROXFUDGR HQ XQ� � � � � � � � � � � � � � � � � � �

PRYLPLHQWR HVSLULWXDO� GHEHV DSRUWDU LGHDV UHDOHV \ FRQFUHWDV� GH OR FRQWUDULR FRQWLQXDUiV� � � � � � � � � � � �

DxR WUDV DxR FRQ GXOFHV SDODEUDV VREUH HO DPRU JHQHUDO D OD KXPDQLGDG� (VWH �DPRU JHQHUDO D� � � � � � � � � � � � � � � � �

OD KXPDQLGDG� VH KD PRVWUDGR UHDOPHQWH PX\ ELHQ HQ OD 6UD� %HVDQW� OD ILJXUD SULQFLSDO GHO� � � � � � � � � � � � � � � �

PRYLPLHQWR�WHRVyILFR��

(V� SRU VXSXHVWR� PiV XQ HVIXHU]R WUDWDU FRQ OD UHDOLGDG TXH GLVFXWLU HQ WpUPLQRV JHQHUDOHV� � � � � � � � � � � � � � �

VREUH OD DUPRQtD PXQGLDO� VREUH HO DOPD LQGLYLGXDO HQ DUPRQtD FRQ HO PXQGR� VREUH OD� � � � � � � � � � � � � � �

DUPRQtD�HQ�HO�DPRU�JHQHUDO�GH�OD�KXPDQLGDG��

/D DQWURSRVRItD QR H[LVWH SDUD HQYLDU D ODV SHUVRQDV D GRUPLU� VLQR SDUD GHVSHUWDUODV�� � � � � � � � � � � � � �

(VWDPRV�YLYLHQGR�HQ�XQ�PRPHQWR�HQ�TXH�HV�QHFHVDULR�TXH�OD�JHQWH�VH�GHVSLHUWH��

�

� �
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(O�GUDJyQ
�

'RUQDFK�����GH�RFWXEUH�GH�������

(V QHFHVDULR GHMDU TXH FLHUWDV YHUGDGHV IXQGDPHQWDOHV GHO GHVDUUROOR HVSLULWXDO OH YHQJDQ D OD� � � � � � � � � � � � � �

PHQWH FDGD YH] TXH KD\D REWHQLGR DOJR GH PDWHULDO� FRPR SRGHPRV OODPDUOR� D PRGR GH� � � � � � � � � � � � � � �

FRQRFLPLHQWR \ FRVDV VLPLODUHV� \D TXH HVWR OH SHUPLWLUi SHQHWUDU HVDV YHUGDGHV� � � � � � � � � � � �

IXQGDPHQWDOHV PiV SURIXQGDPHQWH� (Q ORV ~OWLPRV GtDV KHPRV FRQVLGHUDGR WRGR WLSR GH� � � � � � � � � � � �

LGHDV TXH SXHGHQ H[SOLFDU ORV HYHQWRV GH QXHVWUR WLHPSR� DO PHQRV HQ FLHUWD PHGLGD� 3RU OR� � � � � � � � � � � � � � � �

WDQWR� KHPRV DGTXLULGR XQD VHULH GH LGHDV VREUH ORV GHVDUUROORV DFWXDOHV� 3RGHPRV XQLU HVWR� � � � � � � � � � � � � �

FRQ YHUGDGHV IXQGDPHQWDOHV TXH \D FRQRFHPRV GHVGH FLHUWRV SXQWRV GH YLVWD� SHUR TXH� � � � � � � � � � � � �

SXHGHQ VHU SHQHWUDGDV PiV SURIXQGDPHQWH VL QRV DFHUFDPRV D HOODV QXHYDPHQWH GHVSXpV GH� � � � � � � � � � � � �

XQD�SUHSDUDFLyQ�DGLFLRQDO��

&RQ IUHFXHQFLD KH KDEODGR GH OD UXSWXUD VLJQLILFDWLYD TXH RFXUULy HQ HO GHVDUUROOR HVSLULWXDO� � � � � � � � � � � � � �

GH ORV SXHEORV GH (XURSD \ $PpULFD D PHGLDGRV GHO VLJOR ;,;� \ HVSHFLDOPHQWH HQ OD GpFDGD� � � � � � � � � � � � � � � � �

GH ����� +H VHxDODGR TXH HVWH IXH HO PRPHQWR HQ TXH HO SXQWR GH YLVWD PDWHULDOLVWD OOHJy D VX� � � � � � � � � � � � � � � � � � �

DSRJHR� FRQ XQ SLFR DOFDQ]DGR HQ OR TXH SRGUtDPRV OODPDU XQD IRUPD GH FDSWDU ORV KHFKRV� � � � � � � � � � � � � � � �

H[WHUQRV�PXHUWRV�FRQ�HO�LQWHOHFWR��QHJiQGRVH�D�HQWUDU�HQ�OD�UHDOLGDG�YLYD��

/DV IXHQWHV PiV SURIXQGDV GH WDOHV HYHQWRV� \ KR\ HVWDPRV PX\ LQYROXFUDGRV HQ VXV HIHFWRV� � � � � � � � � � � � � � �

SRVWHULRUHV� TXH VHJXLUiQ WHQLHQGR XQD LQIOXHQFLD GXUDQWH PXFKR WLHPSR� GHEHQ EXVFDUVH HQ� � � � � � � � � � � �

HO PXQGR GHO HVStULWX� < VL LQYHVWLJDPRV ORV SURFHVRV HQ HVH PXQGR TXH KDQ OOHJDGR D XQD� � � � � � � � � � � � � � � � �

H[SUHVLyQ H[WHUQD HQ HO FDVR GH TXH DFDER GH KDEODU� WHQHPRV TXH VHxDODU XQD OXFKD� XQD� � � � � � � � � � � � � � � �

JXHUUD UHDO HQ HVH PXQGR� TXH FRPHQ]y HQWRQFHV \ OOHJy D XQD FLHUWD FRQFOXVLyQ SDUD HO� � � � � � � � � � � � � � � �

PXQGR GHO HVStULWX SDUD HO RWRxR GH ����� 3DUD WHQHU XQD LGHD FRUUHFWD GH HVWDV FRVDV� GHEH� � � � � � � � � � � � � � � � �

YLVXDOL]DU XQD EDWDOOD TXH FRQWLQXy GXUDQWH GpFDGDV HQ ORV PXQGRV HVSLULWXDOHV� GHVGH OD� � � � � � � � � � � � �

GpFDGD�GH������KDVWD�HO�RWRxR�GH�������

(VWR SXHGH OODPDUVH XQD EDWDOOD TXH ORV HVStULWXV TXH VRQ VHJXLGRUHV GHO HVStULWX� � � � � � � � � � � � �

SHUWHQHFLHQWH D OD MHUDUTXtD GH ORV $UFiQJHOHV D TXLHQHV SRGHPRV OODPDU 0LJXHO SHOHDURQ FRQ� � � � � � � � � � � � � �

FLHUWRV SRGHUHV DKULPiQLFRV� &RQVLGHUH TXH HVWD EDWDOOD IXH HQ SULPHU OXJDU XQD EDWDOOD HQ HO� � � � � � � � � � � � � � �

PXQGR HVSLULWXDO� 7RGR D OR TXH PH UHILHUR HQ HVWH PRPHQWR VH UHODFLRQD FRQ HVWD EDWDOOD� � � � � � � � � � � � � � � �

SHOHDGD SRU 0LFKDHO \ VXV VHJXLGRUHV FRQWUD FLHUWRV SRGHUHV DKULPDQLFRV� 8QD EXHQD PDQHUD� � � � � � � � � � � � �



GH IRUWDOHFHU HVWD LGHD� HVSHFLDOPHQWH VL GHVHD TXH VHD IUXFWtIHUD SDUD VX YLGD HQ HO SUHVHQWH�� � � � � � � � � � � � � � � �

HV WHQHU HQ PHQWH TXH ODV DOPDV KXPDQDV TXH QDFLHURQ H[DFWDPHQWH HQ OD TXLQWD GpFDGD GHO� � � � � � � � � � � � � � � �

VLJOR ;,; UHDOPHQWH WRPDURQ SDUWH HQ HVWD EDWDOOD HQWUH ORV VHJXLGRUHV GH 0LFKDHO \ ORV� � � � � � � � � � � � � � �

SRGHUHV DKULPDQLFRV FXDQGR HVWDEDQ HQ HO PXQGR HVSLULWXDO� 6L SLHQVDV HQ HVWR� WH GDUi XQD� � � � � � � � � � � � � � �

JUDQ FRPSUHQVLyQ GHO GHVWLQR H[WHUQR H LQWHUQR H[SHULPHQWDGR SRU HVWRV LQGLYLGXRV� \ VREUH� � � � � � � � � � � � �

WRGR GH VX FRQVWLWXFLyQ LQWHUQD� /D EDWDOOD WXYR OXJDU HQ ORV DxRV ��� ��� �� \ �� \ OOHJy D VX� � � � � � � � � � � � � � � � � � � � �

ILQ HQ HO RWRxR GH ����� FXDQGR 0LFKDHO \ VXV VHJXLGRUHV REWXYLHURQ XQD YLFWRULD VREUH� � � � � � � � � � � � � � �

FLHUWRV�SRGHUHV�DKULPDQLFRV��

¢4Xp VLJQLILFD HVWR" 3DUD YHU DOJR FRPR HVWR GH OD PDQHUD FRUUHFWD� VLHPSUH SRGHPRV� � � � � � � � � � � � � �

UHFXUULU D XQD LPDJHQ TXH OD KXPDQLGDG KD FRQRFLGR D OR ODUJR GH VX HYROXFLyQ� OD OXFKD� � � � � � � � � � � � � � � � �

HQWUH 0LFKDHO \ HO GUDJyQ� (VWD LPDJHQ KD VXUJLGR XQD \ RWUD YH] HQ HO FXUVR GH OD HYROXFLyQ�� � � � � � � � � � � � � � � � � � �

3RGHPRV FDUDFWHUL]DUOR GLFLHQGR TXH FDGD EDWDOOD HQWUH 0LFKDHO \ HO GUDJyQ HV VLPLODU D OD GH� � � � � � � � � � � � � � � �

OD GpFDGD GH ����� SHUR VH WUDWD GH FRVDV GLIHUHQWHV� FRVDV GDxLQDV \ GDxLQDV� 3RGHPRV GHFLU� � � � � � � � � � � � � � � �

TXH XQD PXOWLWXG SDUWLFXODU GH HVStULWXV DKULPiQLFRV EXVFDQ XQD \ RWUD YH] DSRUWDU DOJR D OD� � � � � � � � � � � � � � � �

HYROXFLyQ PXQGLDO� SHUR VLHPSUH VRQ VXSHUDGRV� < WDPELpQ SHUGLHURQ OD EDWDOOD HQ HO RWRxR� � � � � � � � � � � � � �

GH�������\��FRPR�GLMH��HVWR�IXH�HQ�HO�PXQGR�HVSLULWXDO��

3HUR� ¢TXp VLJQLILFD TXH ORV SRGHUHV GHO GUDJyQ� HVWD PXOWLWXG GH HVStULWXV DKULPiQLFRV� VRQ� � � � � � � � � � � � � �

FRQGXFLGRV D ORV UHLQRV KXPDQRV� GHVWHUUDGRV GHO FLHOR D OD WLHUUD� SRU DVt GHFLUOR" 3HUGHU OD� � � � � � � � � � � � � � � �

EDWDOOD VLJQLILFD TXH \D QR VH SXHGHQ HQFRQWUDU HQ ORV FLHORV� SDUD XVDU HO WpUPLQR EtEOLFR� (Q� � � � � � � � � � � � � � � � �

FDPELR� VH HQFXHQWUDQ HQ ORV UHLQRV KXPDQRV� OR TXH VLJQLILFD TXH D ILQHV GH OD GpFDGD GH� � � � � � � � � � � � � � � � �

���� IXH XQ PRPHQWR SDUWLFXODU HQ TXH ODV DOPDV KXPDQDV TXHGDURQ VXMHWDV D SRGHUHV� � � � � � � � � � � � � �

DKULPDQLFRV FRQ UHVSHFWR D FLHUWRV SRGHUHV GH SHUFHSFLyQ� $QWHV GH HVWR� HVWRV SRGHUHV� � � � � � � � � � � � �

HVWDEDQ DFWLYRV HQ ORV UHLQRV HVSLULWXDOHV \� SRU OR WDQWR� GHMDEDQ D ORV VHUHV KXPDQRV PiV HQ� � � � � � � � � � � � � � � � �

SD]� FXDQGR IXHURQ H[SXOVDGRV ��GH ORV UHLQRV HVSLULWXDOHV� VH HQFRQWUDURQ FRQ VHUHV KXPDQRV�� � � � � � � � � � � � �

< VL LQYHVWLJDPRV OD QDWXUDOH]D GH ORV SRGHUHV DKULPiQLFRV TXH HQWUDURQ HQ ORV VHUHV� � � � � � � � � � � � � �

KXPDQRV�FXDQGR�WXYLHURQ�TXH�DEDQGRQDU�ORV�UHLQRV�GHO�HVStULWX��OD�UHVSXHVWD�HV��

(O PDWHULDOLVPR� SRU VXSXHVWR� KDEtD DOFDQ]DGR VX DSRJHR HQ OD GpFDGD GH ����� SHUR HQ HVRV� � � � � � � � � � � � � � � �

GtDV VXV LPSXOVRV HUDQ PiV LQVWLQWLYRV HQ ORV KXPDQRV� \D TXH OD PXOWLWXG GH HVStULWXV� � � � � � � � � � � � � � �

DKULPiQLFRV D~Q HQYLDED VXV LPSXOVRV GHO PXQGR HVSLULWXDO D ORV LQVWLQWRV KXPDQRV� 'HVGH� � � � � � � � � � � � �

HO RWRxR GH ���� HQ DGHODQWH� HVWRV LPSXOVRV DKULPiQLFRV� SRGHUHV GH SHUFHSFLyQ \ GH� � � � � � � � � � � � � �

YROXQWDG� VH FRQYLUWLHURQ HQ SURSLHGDG SHUVRQDO GH ORV VHUHV KXPDQRV� $QWHV GH HVWR HUDQ� � � � � � � � � � � � � �

PiV GH XQD SURSLHGDG JHQHUDO� DKRUD IXHURQ WUDVSODQWDGRV SDUD FRQYHUWLUVH HQ SURSLHGDG� � � � � � � � � � � �

SHUVRQDO� 'H HVWH PRGR� SRGHPRV GHFLU TXH GHELGR D OD SUHVHQFLD GH HVWRV SRGHUHV� � � � � � � � � � � � � �

DKULPiQLFRV GHVGH ���� HQ DGHODQWH� ODV DPELFLRQHV SHUVRQDOHV \ ODV LQFOLQDFLRQHV SDUD� � � � � � � � � � � �

LQWHUSUHWDU HO PXQGR HQ WpUPLQRV PDWHULDOLVWDV OOHJDURQ D H[LVWLU HQ HO UHLQR KXPDQR� 6ROR� � � � � � � � � � � � � �

WLHQH TXH UDVWUHDU DOJXQRV GH ORV HYHQWRV TXH KDQ VXUJLGR GHELGR D LQFOLQDFLRQHV SHUVRQDOHV� � � � � � � � � � � � � �

GHVGH�HQWRQFHV��



(VWH KHFKR WLHQH XQ SURIXQGR VLJQLILFDGR� /D JHQWH GHO VLJOR GLHFLQXHYH \ GH QXHVWUR WLHPSR� � � � � � � � � � � � � � �

QR HVWi LQFOLQDGD D SUHVWDU DWHQFLyQ D WDOHV RFXUUHQFLDV HQ HO PXQGR HVSLULWXDO \ D OD IRUPD HQ� � � � � � � � � � � � � � � � � �

TXH VH UHODFLRQDQ FRQ HO PXQGR ItVLFR� 6LQ HPEDUJR� ODV UD]RQHV SULQFLSDOHV \ ORV LPSXOVRV� � � � � � � � � � � � � � �

ILQDOHV SDUD ORV HYHQWRV HQ OD WLHUUD VROR VH SXHGHQ HQFRQWUDU VL XQR FRQRFH HO WUDVIRQGR� � � � � � � � � � � � � � � �

HVSLULWXDO� +D\ TXH GHFLU TXH VH QHFHVLWD XQD JUDQ FDQWLGDG GH PDWHULDOLVPR� LQFOXVR VL VH� � � � � � � � � � � � � � �

GLVIUD]D GH LGHDOLVPR� SDUD GHFLU� 
(Q WpUPLQRV GH HWHUQLGDG� ¢TXp LPSRUWD VL HV DVt \ WDQWDV� � � � � � � � � � � � � � � �

WRQHODGDV PiV GH PDWHULD RUJiQLFD SHUHFHUiQ D PHGLGD TXH DYDQ]D OD JXHUUD" SHUPLWLGR� � � � � � � � � � � � �

FRQWLQXDU" 8QR WLHQH TXH VHQWLU KDVWD TXp SXQWR HVD YLVLyQ WLHQH VXV UDtFHV HQ HO� � � � � � � � � � � � � � �

DKULPDQLVPR� SRUTXH VXV UDtFHV UHDOPHQWH HVWiQ HQ ORV UHLQRV GH OD UHVSXHVWD LQWHUQD� (O� � � � � � � � � � � � � �

ILOyVRIR +HQUL /LFKWHQEHUJHU
V �> �1RWD � @ /D ILORVRItD GH 
WRQHODGDV GH PDWHULD RUJiQLFD
 HV� � � � � � � � � � � � � � �

XQR GH ORV PXFKRV HMHPSORV TXH SXHGHQ FLWDUVH SDUD PRVWUDU ODV IRUPDV HVSHFtILFDV WRPDGDV� � � � � � � � � � � � � �

SRU�OD�IRUPD�DKULPiQLFD�GH�SHQVDU��

(O LPSXOVR PiV SURIXQGR TXH KD HVWDGR YLYLHQGR HQ PXFKDV DOPDV KXPDQDV GHVGH ���� HV�� � � � � � � � � � � � � � �

SRU OR WDQWR� XQR TXH IXH DUURMDGR D ORV UHLQRV KXPDQRV� DQWHV GH HVR� YLYLy FRPR SRGHU� � � � � � � � � � � � � � � � �

DKULPiQLFR HQ HO PXQGR GHO HVStULWX� (V ~WLO EXVFDU RWUDV IRUPDV GH IRUWDOHFHU OD LGHD HQ� � � � � � � � � � � � � � � �

QXHVWUDV PHQWHV XVDQGR FRQFHSWRV GHO PXQGR PDWHULDO� XViQGRORV HVHQFLDOPHQWH FRPR� � � � � � � � � �

LPiJHQHV VLPEyOLFDV� /R TXH VXFHGH KR\ PiV D QLYHO GH DOPD \ HVStULWX WXYR XQ VHVJR PiV� � � � � � � � � � � � � � � � �

PDWHULDO HQ ORV SULPHURV WLHPSRV� (O PXQGR GH OD PDWHULD WDPELpQ HV HVSLULWXDO� HV� � � � � � � � � � � � � �

VLPSOHPHQWH�XQD�IRUPD�GLIHUHQWH�GH�HVSLULWXDOLGDG��

6L YROYLHUDV D ORV SULPHURV WLHPSRV GH OD HYROXFLyQ� HQFRQWUDUtDV XQD EDWDOOD VLPLODU D OD TXH� � � � � � � � � � � � � � � �

DFDER GH GHVFULELU� &RPR \D VH PHQFLRQy� HVWDV EDWDOODV VH KDQ UHSHWLGR XQD \ RWUD YH]� SHUR� � � � � � � � � � � � � � � � �

VLHPSUH HQ GLIHUHQWHV WHPDV� (Q HO SDVDGR GLVWDQWH� OD PXOWLWXG GH HVStULWXV DKULPiQLFRV� � � � � � � � � � � � �

WDPELpQ IXHURQ DUURMDGRV GH ORV PXQGRV HVSLULWXDOHV DO UHLQR WHUUHQDO FXDQGR KDEtDQ SHUGLGR� � � � � � � � � � � � �

WDO EDWDOOD� 9HUiQ� YROYHUtDQ DO DWDTXH XQD \ RWUD YH]� 'HVSXpV GH XQD GH HVWDV EDWDOODV� SRU� � � � � � � � � � � � � � � � �

HMHPSOR� OD PXOWLWXG GH HVStULWXV DKULPiQLFRV SREODURQ OD WLHUUD FRQ ODV IRUPDV GH YLGD� � � � � � � � � � � � � �

WHUUHQDOHV TXH OD SURIHVLyQ PpGLFD DKRUD OODPD EDFLORV� 7RGR OR TXH WLHQH HO SRGHU GH DFWXDU� � � � � � � � � � � � � � � �

FRPR XQ EDFLOR� WRGR OR TXH LQYROXFUD D ORV EDFLORV� HV HO UHVXOWDGR GH TXH PXOWLWXGHV GH� � � � � � � � � � � � � � � � �

HVStULWXV DKULPiQLFRV VRQ DUURMDGRV GHO FLHOR D OD WLHUUD HQ XQ PRPHQWR HQ TXH HO GUDJyQ� � � � � � � � � � � � � � � �

KDEtD VLGR YHQFLGR� 'HO PLVPR PRGR� HO DKULPiQLFR� /D IRUPD GH SHQVDU PHILVWyIHD VH KD� � � � � � � � � � � � � � �

H[WHQGLGR GHVGH ILQHV GH OD GpFDGD GH ���� FRPR UHVXOWDGR GH WDO YLFWRULD� $Vt� SRGHPRV� � � � � � � � � � � � � � �

GHFLU TXH ODV HQIHUPHGDGHV WXEHUFXODUHV \ EDFLODUHV SURYLHQHQ GH XQD IXHQWH VLPLODU DO� � � � � � � � � � � � �

PDWHULDOLVPR�TXH�VH�KD�DSRGHUDGR�GH�ODV�PHQWHV�KXPDQDV��

7DPELpQ SRGHPRV FRPSDUDU ODV RFXUUHQFLDV GHO VLJOR SDVDGR FRQ DOJR PiV� 3RGHPRV VHxDODU� � � � � � � � � � � � �

DOJR TXH \D VDEHV GH �&LHQFLDV 2FXOWDV �> �1RWD � @� OD UHWLUDGD GH OD /XQD GH OD HVIHUD GH OD� � � � � � � � � � � � � � � � � � � � �

HYROXFLyQ GH OD 7LHUUD� /D /XQD IXH XQD YH] SDUWH GH OD 7LHUUD� )XH H[SXOVDGR GH OD 7LHUUD�� � � � � � � � � � � � � � � � � �

&RPR UHVXOWDGR� FLHUWDV LQIOXHQFLDV GH OD /XQD HQWUDURQ HQ YLJRU HQ OD 7LHUUD� \ HVWR WDPELpQ� � � � � � � � � � � � � � � �

https://wn.rsarchive.org/Lectures/GA177/English/RSP1993/FalDar_notwin.html#Note0901
https://www.rsarchive.org/Books/GA013/English/index.php
https://wn.rsarchive.org/Lectures/GA177/English/RSP1993/FalDar_notwin.html#Note0902


VLJXLy D XQD YLFWRULD JDQDGD SRU 0LFKDHO VREUH HO GUDJyQ� 3RU OR WDQWR� WDPELpQ SRGHPRV� � � � � � � � � � � � � � �

GHFLU TXH WRGR OR UHODFLRQDGR FRQ FLHUWRV HIHFWRV UHODFLRQDGRV FRQ ODV IDVHV GH OD /XQD� \� � � � � � � � � � � � � � � �

WRGRV ORV LPSXOVRV TXH OOHJDQ D OD 7LHUUD GHVGH OD /XQD� WLHQHQ VX RULJHQ HQ XQD EDWDOOD� � � � � � � � � � � � � � � � �

VLPLODU�HQWUH�0LFKDHO�\�HO�GUDJyQ��

(VWDV FRVDV UHDOPHQWH YDQ MXQWDV� HQ FLHUWR PRGR� \ HV H[WUHPDGDPHQWH ~WLO FRQVLGHUDU HVWR�� � � � � � � � � � � � � �

\D TXH WLHQH XQ SURIXQGR VLJQLILFDGR� $OJXQRV LQGLYLGXRV GHVDUUROODQ XQ DQKHOR LUUHVLVWLEOH� � � � � � � � � � � �

SRU HO PDWHULDOLVPR LQWHOHFWXDO TXH VXUJH GH HVWDU DOLDGR FRQ HO FDtGR $KULPDQ� 3RFR D SRFR� � � � � � � � � � � � � � � �

OOHJDQ D DPDU ORV LPSXOVRV TXH $KULPDQ SURYRFD HQ VXV DOPDV \� GH KHFKR� ORV FRQVLGHUDQ� � � � � � � � � � � � � � � �

XQD IRUPD GH SHQVDPLHQWR SDUWLFXODUPHQWH QREOH \ VXEOLPH� 8QD YH] PiV� HV QHFHVDULR HVWDU� � � � � � � � � � � � � �

SOHQDPHQWH FRQVFLHQWH GH HVWDV FRVDV� $ PHQRV TXH HVWpQ HQ QXHVWUD FRQFLHQFLD \ WHQJDPRV� � � � � � � � � � � � � �

XQD LGHD FODUD� QR SRGHPRV KDFHU FDEH]D R FROD GH ORV HYHQWRV� (O SHOLJUR LQKHUHQWH D WRGR� � � � � � � � � � � � � � � � �

HVWR GHEH FRQVLGHUDUVH FRQ XQ RMR IUtR� SRU DVt GHFLUOR� \ XQ FRUD]yQ WUDQTXLOR� 7HQHPRV TXH� � � � � � � � � � � � � � � �

HQIUHQWDUORV FRQ FDOPD� 6LQ HPEDUJR� VROR OR KDUHPRV� VL WHQHPRV EDVWDQWH FODUR HO KHFKR GH� � � � � � � � � � � � � � �

TXH FLHUWR SHOLJUR DPHQD]D D ORV VHUHV KXPDQRV GHVGH HVWD GLUHFFLyQ� (VWH HV HO SHOLJUR GH� � � � � � � � � � � � � � � �

SUHVHUYDU OR TXH QR VH GHEH SUHVHUYDU� 7RGR OR TXH VXFHGH GHQWUR GHO JUDQ HVTXHPD GH ODV� � � � � � � � � � � � � � � � �

FRVDV WDPELpQ WLHQH VX ODGR EXHQR� (V SRUTXH ORV SRGHUHV DKULPiQLFRV HQWUDURQ HQ QRVRWURV� � � � � � � � � � � � � �

FXDQGR 0LFKDHO JDQy VX YLFWRULD TXH HVWDPRV JDQDQGR HQ OD OLEHUWDG KXPDQD� 7RGR HVWi� � � � � � � � � � � � � �

FRQHFWDGR FRQ HVWR� SRUTXH OD PXOWLWXG GH HVStULWXV DKULPiQLFRV KD HQWUDGR HQ WRGRV� � � � � � � � � � � � �

QRVRWURV� *DQDPRV OLEHUWDG KXPDQD� SHUR GHEHPRV VHU FRQVFLHQWHV GH HVWR� 1R GHEHUtDPRV� � � � � � � � � � � �

SHUPLWLU TXH ORV SRGHUHV DKULPiQLFRV JDQHQ OD GHODQWHUD� SRU DVt GHFLUOR� \ QR GHEHPRV� � � � � � � � � � � � � �

HQDPRUDUQRV GH HOORV� (V SRUTXH ORV SRGHUHV DKULPiQLFRV HQWUDURQ HQ QRVRWURV FXDQGR� � � � � � � � � � � �

0LFKDHO JDQy VX YLFWRULD TXH HVWDPRV JDQDQGR HQ OD OLEHUWDG KXPDQD� 7RGR HVWi FRQHFWDGR� � � � � � � � � � � � � �

FRQ HVWR� SRUTXH OD PXOWLWXG GH HVStULWXV DKULPiQLFRV KD HQWUDGR HQ WRGRV QRVRWURV�� � � � � � � � � � � � �

*DQDPRV OLEHUWDG KXPDQD� SHUR GHEHPRV VHU FRQVFLHQWHV GH HVWR� 1R GHEHUtDPRV SHUPLWLU� � � � � � � � � � � �

TXH ORV SRGHUHV DKULPiQLFRV JDQHQ OD GHODQWHUD� SRU DVt GHFLUOR� \ QR GHEHPRV HQDPRUDUQRV� � � � � � � � � � � � � �

GH HOORV� (V SRUTXH ORV SRGHUHV DKULPiQLFRV HQWUDURQ HQ QRVRWURV FXDQGR 0LFKDHO JDQy VX� � � � � � � � � � � � � �

YLFWRULD TXH HVWDPRV JDQDQGR HQ OD OLEHUWDG KXPDQD� 7RGR HVWi FRQHFWDGR FRQ HVWR� SRUTXH� � � � � � � � � � � � � �

OD PXOWLWXG GH HVStULWXV DKULPiQLFRV KD HQWUDGR HQ WRGRV QRVRWURV� *DQDPRV OLEHUWDG� � � � � � � � � � � �

KXPDQD� SHUR GHEHPRV VHU FRQVFLHQWHV GH HVWR� 1R GHEHUtDPRV SHUPLWLU TXH ORV SRGHUHV� � � � � � � � � � � � �

DKULPiQLFRV�JDQHQ�OD�GHODQWHUD��SRU�DVt�GHFLUOR��\�QR�GHEHPRV�HQDPRUDUQRV�GH�HOORV��

(VWR HV WUHPHQGDPHQWH LPSRUWDQWH� 6LHPSUH H[LVWH HO SHOLJUR GH TXH ODV SHUVRQDV FRQWLQ~HQ� � � � � � � � � � � � �

HQ HO PDWHULDOLVPR� HQ OD IRUPD GH SHQVDU PDWHULDOLVWD \ DKULPiQLFD� \ OOHYHQ HVWR D XQD� � � � � � � � � � � � � � � �

pSRFD HQ TXH� VHJ~Q HO SODQ GH ODV FRVDV� GHEHUtD KDEHUVH VXSHUDGR� /DV SHUVRQDV TXH QR VH� � � � � � � � � � � � � � � � �

DSDUWDQ GH OD IRUPD DKULPiQLFD \ PDWHULDOLVWD GH SHQVDU \ TXLHUHQ PDQWHQHUOD� HQWRQFHV� � � � � � � � � � � � �

HVWDUtDQ DOLDGRV FRQ WRGR OR TXH KD UHVXOWDGR GH YLFWRULDV VLPLODUHV JDQDGDV VREUH HO GUDJyQ� � � � � � � � � � � � � � �

SRU 0LFKDHO� 3RU OR WDQWR� QR VH XQLUtDQ FRQ HO SURJUHVR HVSLULWXDO HQ OD HYROXFLyQ KXPDQD� � � � � � � � � � � � � � � �

VLQR FRQ HO SURJUHVR PDWHULDO� < OOHJDUtD XQ PRPHQWR HQ OD VH[WD HUD SRVW�DWODQWH HQ OD TXH OR� � � � � � � � � � � � � � � � � �



~QLFR TXH ORV FRPSODFHUtD VHUtD YLYLU HQ DOJR TXH KDEUtD VLGR SURYRFDGR SRU ORV EDFLORV� HVRV� � � � � � � � � � � � � � � �

HQHPLJRV�PLFURVFySLFDPHQWH�SHTXHxRV�GH�OD�KXPDQLGDG��

$OJR PiV WDPELpQ QHFHVLWD VHU HQWHQGLGR� ([DFWDPHQWH GHELGR D VX FRQVLVWHQFLD OyJLFD� \ GH� � � � � � � � � � � � � �

KHFKR D VX JUDQGH]D� OD IRUPD FLHQWtILFD GH SHQVDU WDPELpQ HVWi HQ JUDQ SHOLJUR GH GHVOL]DUVH� � � � � � � � � � � � � � � �

KDFLD OD IRUPD DKULPiQLFD GH SHQVDU� &RQVLGHUH FyPR SLHQVDQ DOJXQRV FLHQWtILFRV KR\ HQ GtD� � � � � � � � � � � � � �

HQ HO FDPSR GH OD JHRORJtD� SRU HMHPSOR� (VWXGLDQ OD IRUPDFLyQ GH OD VXSHUILFLH GH OD WLHUUD \� � � � � � � � � � � � � � � � � �

ORV UHVLGXRV� HWF�� SDUD GHWHUPLQDU FyPR YLYHQ R KDQ YLYLGR FLHUWRV DQLPDOHV HQ ORV GLIHUHQWHV� � � � � � � � � � � � � � �

HVWUDWRV� /RV GDWRV HPStULFRV VH HVWDEOHFHQ SDUD FLHUWRV SHUtRGRV� /RV FLHQWtILFRV XVDQ HVWR� � � � � � � � � � � � �

FRPR EDVH SDUD VXV SXQWRV GH YLVWD VREUH FyPR VH YHtD OD 7LHUUD KDFH PLOHV \ PLOORQHV GH� � � � � � � � � � � � � � � � � �

DxRV� OOHJDQGR� SRU HMHPSOR� D OD KLSyWHVLV QHEXODU GH .DQW \ /DSODFH� �> �1RWD � @ 7DPELpQ� � � � � � � � � � � � � � � � �

GHVDUUROODQ LGHDV VREUH OD HYROXFLyQ IXWXUD GH OD WLHUUD \� GHVGH HO SXQWR GH YLVWD ItVLFR� VRQ� � � � � � � � � � � � � � � � �

EDVWDQWH FRUUHFWDV� $ PHQXGR VRQ FRPSOHWDPHQWH EULOODQWHV� SHUR VH EDVDQ HQ XQ PpWRGR HQ� � � � � � � � � � � � � �

HO TXH VH REVHUYD OD HYROXFLyQ GH OD 7LHUUD GXUDQWH XQ WLHPSR \ OXHJR VH VDFDQ FRQFOXVLRQHV�� � � � � � � � � � � � � � � � �

PLOORQHV�GH�DxRV�DQWHV�\�PLOORQHV�GH�DxRV�GHVSXpV��

¢4Xp VH HVWi KDFLHQGR UHDOPHQWH HQ HVWH FDVR" (V OR PLVPR TXH VL WXYLpUDPRV TXH REVHUYDU D� � � � � � � � � � � � � � � � �

XQ QLxR FXDQGR WLHQH VLHWH� RFKR R QXHYH DxRV� WRPDQGR QRWD GH FyPR FDPELDQ� � � � � � � � � � � � � �

JUDGXDOPHQWH VXV yUJDQRV� R FDPELDQ SDUFLDOPHQWH� \ FDOFXODU FXiQWR FDPELDQ HVWRV yUJDQRV� � � � � � � � � � � �

KXPDQRV HQ XQ SHUtRGR GH GRV R WUHV DxRV� /XHJR PXOWLSOLFDPRV HVWR SDUD FDOFXODU FXiQWR� � � � � � � � � � � � � � �

FDPELDQ HVWRV yUJDQRV GXUDQWH XQ SHUtRGR GH VLJORV� $Vt TXH SRGHPRV DYHULJXDU FyPR VH� � � � � � � � � � � � � �

YHtD HVWH QLxR KDFH FLHQ DxRV� \ \HQGR HQ OD RWUD GLUHFFLyQ WDPELpQ SRGHPRV GHWHUPLQDU� � � � � � � � � � � � � � �

FyPR VH YHUi GHQWUR GH FLHQWR FLQFXHQWD DxRV� (V XQ PpWRGR TXH SXHGH VHU EDVWDQWH EULOODQWH� � � � � � � � � � � � � � � �

\ HV� GH KHFKR� HO PpWRGR XWLOL]DGR KR\ SRU ORV JHyORJRV SDUD GHWHUPLQDU ODV FRQGLFLRQHV� � � � � � � � � � � � � � �

SULPLWLYDV GH OD WLHUUD� 7DPELpQ VH XWLOL]y SDUD SURGXFLU OD KLSyWHVLV GH /DSODFH� ([DFWDPHQWH� � � � � � � � � � � � � �

HO PLVPR PpWRGR VH XWLOL]D SDUD YLVXDOL]DU FyPR VHUi HO PXQGR GH DFXHUGR FRQ ODV OH\HV� � � � � � � � � � � � � � � �

ItVLFDV TXH DKRUD VH SXHGHQ REVHUYDU� 3HUR FUHR TXH DGPLWLUi TXH WDOHV OH\HV QR VLJQLILFDQ� � � � � � � � � � � � � � �

PXFKR FXDQGR VH DSOLFDQ D XQ VHU KXPDQR� SRU HMHPSOR� +DFH FLHQ DxRV� HO QLxR QR H[LVWtD� � � � � � � � � � � � � � � � �

FRPR XQ VHU KXPDQR ItVLFR� WDPSRFR H[LVWLUi FRPR XQ VHU KXPDQR ItVLFR GHQWUR GH FLHQWR� � � � � � � � � � � � � � �

FLQFXHQWD�DxRV��

/R PLVPR VH DSOLFD D OD WLHUUD FRQ UHIHUHQFLD D OD HVFDOD GH WLHPSR XWLOL]DGD SRU ORV JHyORJRV�� � � � � � � � � � � � � � � � � �

/D WLHUUD OOHJy D H[LVWLU PiV WDUGH TXH 7\QGDOO� +X[OH\� +DHFNHO �> �1RWD � @ \ RWURV FXHQWDQ�� � � � � � � � � � � � � � � � � �

$QWHV GH TXH OOHJXH HO PRPHQWR HQ TXH VLPSOHPHQWH SXHGDV SLQWDU ODV SDUHGHV GH XQD� � � � � � � � � � � � � � �

KDELWDFLyQ FRQ SURWHtQDV \ WHQHU VXILFLHQWH OX] SDUD OHHU� OD WLHUUD QR VHUi PiV TXH XQ FDGiYHU�� � � � � � � � � � � � � � � � �

(V EDVWDQWH IiFLO GHGXFLU TXH DOJ~Q GtD VHUi SRVLEOH XWLOL]DU PHGLRV ItVLFRV SDUD FRORFDU� � � � � � � � � � � � � �

SURWHtQDV HQ XQD SDUHG GRQGH EULOOH FRPR XQD OX] HOpFWULFD� GH PRGR TXH XQR SXHGD OHHU HO� � � � � � � � � � � � � � � � �

SHULyGLFR� (VWR HVWi REOLJDGR D VXFHGHU FRPR SDUWH GH ORV FDPELRV ItVLFRV� VLQ GXGD� 3HUR� GH� � � � � � � � � � � � � � � �

KHFKR� QXQFD OOHJDUi HO PRPHQWR� DVt FRPR QXQFD VXFHGHUi TXH GHQWUR GH FLHQWR FLQFXHQWD� � � � � � � � � � � � � �

https://wn.rsarchive.org/Lectures/GA177/English/RSP1993/FalDar_notwin.html#Note0903
https://wn.rsarchive.org/Lectures/GA177/English/RSP1993/FalDar_notwin.html#Note0904


DxRV XQ QLxR PXHVWUH ORV FDPELRV FDOFXODGRV D SDUWLU GH ORV VXFHVLYRV FDPELRV REVHUYDGRV HQ� � � � � � � � � � � � � � �

VX�HVWyPDJR�H�KtJDGR�HQ�HO�WUDQVFXUVR�GH�GRV�R�WUHV�DxRV�HQWUH�ODV�HGDGHV��GH�VLHWH�\�QXHYH��

$TXt REWLHQHV LQIRUPDFLyQ VREUH DOJXQDV FRVDV PX\ H[WUDxDV TXH WHQHPRV KR\� 3XHGHV YHU� � � � � � � � � � � � �

FyPR FKRFDQ� 3LHQVH HQ XQ FLHQWtILFR FRQYHQFLRQDO TXH HVFXFKD OR TXH DFDER GH GHFLU� eO GLUi� � � � � � � � � � � � � � � �

TXH HVWR HV SXUD WRQWHUtD� < OXHJR SLHQVD HQ XQ FLHQWtILFR HVSLULWXDO� pO FRQVLGHUDUi ODV FRVDV� � � � � � � � � � � � � � � �

TXH HO FLHQWtILFR FRQYHQFLRQDO GLFH TXH VRQ WRQWDV� 7RGDV ODV PXFKDV KLSyWHVLV VREUH HO� � � � � � � � � � � � � �

SULQFLSLR \ HO ILQ GH OD WLHUUD QR VRQ PiV TXH WRQWHUtDV� D SHVDU GH TXH OD JHQWH KD VLGR� � � � � � � � � � � � � � � � � � � �

FRPSOHWDPHQWH�EULOODQWH�DO�HVWDEOHFHUODV��

8VWHG YH GH HVWR FyPR LQFRQVFLHQWHPHQWH ORV VHUHV KXPDQRV HVWiQ� GH KHFKR� VLHQGR� � � � � � � � � � � � �

JXLDGRV� 3HUR DKRUD HVWDPRV HQ XQD pSRFD HQ TXH WDOHV FRVDV GHEHQ VHU SHUFLELGDV \� � � � � � � � � � � � � � �

HQWHQGLGDV� (V QHFHVDULR YLQFXODU HVD LGHD FRQ ODV RWUDV LGHDV TXH KHPRV FDUDFWHUL]DGR KR\�� � � � � � � � � � � � � �

/OHJDUi XQ PRPHQWR HQ TXH GHEHPRV KDEHU WUDQVIRUPDGR QXHVWUDV LGHDV PDWHULDOLVWDV GH WDO� � � � � � � � � � � � �

PDQHUD TXH SRGDPRV SURJUHVDU KDFLD XQD IRUPD GH H[LVWHQFLD PiV HVSLULWXDO� SHUR SDUD� � � � � � � � � � � � �

HQWRQFHV OD WLHUUD KDEUi VLGR XQ FDGiYHU GXUDQWH PXFKR WLHPSR� <D QR QRV VRVWHQGUi� \ ODV� � � � � � � � � � � � � � � �

HQFDUQDFLRQHV HQ OD FDUQH FRPR EXVFDPRV KR\ \D QR VHUiQ EXVFDGDV� 3HUR ORV LQGLYLGXRV TXH� � � � � � � � � � � � � � �

VH KDQ DWDGR WDQWR D OD IRUPD PDWHULDOLVWD GH SHQVDU TXH QR SXHGHQ GHMDUOR LU VLJLORVDPHQWH D� � � � � � � � � � � � � � � � �

HVD WLHUUD \ HQFRQWUDUiQ IRUPDV GH LQYROXFUDUVH HQ ODV DFWLYLGDGHV GH ORV EDFLORV� HO EDFLOR GHO� � � � � � � � � � � � � � � �

WXEpUFXOR \ RWURV� HQWLGDGHV DX[LOLDUHV TXH HVWDUi KXUJDQGR HQ FDGD SDUWH GHO FDGiYHU GH OD� � � � � � � � � � � � � � �

WLHUUD� /RV EDFLORV GH KR\ VRQ VLPSOHPHQWH ORV SURIHWDV� GLJDPRV� GH OR TXH VXFHGHUi FRQ WRGD� � � � � � � � � � � � � � � �

OD WLHUUD HQ HO IXWXUR� (QWRQFHV OOHJDUi XQ PRPHQWR HQ TXH DTXHOORV TXH VH DIHUUHQ D OD IRUPD� � � � � � � � � � � � � � � � � �

PDWHULDOLVWD GH SHQVDU VH XQLUiQ FRQ ORV SRGHUHV GH OD OXQD \ URGHDUiQ OD WLHUUD� TXH VHUi XQ� � � � � � � � � � � � � � � � � �

FDGiYHU TXHPDGR� MXQWR FRQ OD OXQD� 3RUTXH OR ~QLFR TXH TXLHUHQ HV DIHUUDUVH D OD YLGD GH OD� � � � � � � � � � � � � � � � � �

WLHUUD \ SHUPDQHFHU XQLGRV D HOOD� QR TXLHUHQ WRPDU HO FXUVR FRUUHFWR� TXH HV SURJUHVDU GHVGH� � � � � � � � � � � � � � � �

OD�WLHUUD�
�

(Q QXHVWUR WLHPSR HQ SDUWLFXODU� WRGDV HVWDV FRVDV HVWiQ WHQLHQGR XQ HIHFWR HQ PXFKDV LGHDV� � � � � � � � � � � � � � �

EULOODQWHV H LPSXOVRV PRUDOHV PX\ DGPLUDGRV� OD JHQWH EDXWL]D WRGR �LPSXOVR PRUDO� KR\ HQ� � � � � � � � � � � � � �

GtD� HQ ORV TXH ORV SRGHUHV DKULPDQLFR \ PDWHULDOLVWD HVWiQ YLYRV� (VWRV WLHQHQ OD FDSDFLGDG� � � � � � � � � � � � � � �

GH FRQYHUWLUVH HQ LPSXOVRV TXH DFW~DQ FRPR QXPHURVRV OD]RV SDUD PDQWHQHU D ORV VHUHV� � � � � � � � � � � � � �

KXPDQRV HQ OD WLHUUD� SRU VX SURSLD YROXQWDG� (V LPSRUWDQWH� SRU OR WDQWR� GLULJLU QXHVWUD� � � � � � � � � � � � � � �

DWHQFLyQ D HVWDV FRVDV� < HV UHDOPHQWH PiV QHFHVDULR SUHVWDU DWHQFLyQ UHDO D DOJXQRV� � � � � � � � � � � � � �

HOHPHQWRV PX\ UHVSHWDGRV TXH VH WRPDQ FRPR DOJR KDELWXDO KR\ HQ GtD� FRPR FLHUWDV OH\HV GH� � � � � � � � � � � � � � � �

OD QDWXUDOH]D� 4XLHQ QR ORV DFHSWH VH OODPD DILFLRQDGR \ WRQWR� &LHUWDV DVSLUDFLRQHV PRUDOHV \� � � � � � � � � � � � � � �

SROtWLFDV VH WRPDQ FRPR DOJR QDWXUDO� 6H SURFODPDQ JUDQGHV :LOVRQLDGHV FRQ UHVSHFWR D� � � � � � � � � � � � �

HOORV��

7HQtD PLV UD]RQHV SDUD GHFLU TXH ODV SHUVRQDV TXH SDUWLFLSDURQ HQ HO FRPLHQ]R GH OD EDWDOOD� � � � � � � � � � � � � � � �

HQ OD GpFDGD GH ���� HVWDEDQ HQ XQD SRVLFLyQ HVSHFLDO� )XHURQ FRORFDGRV HQ OD WLHUUD HQ HVH� � � � � � � � � � � � � � � � �



PRPHQWR� < SRGHPRV FRPSUHQGHU JUDQ SDUWH GH OD YLGD LQWHULRU GH HVWDV SHUVRQDV�� � � � � � � � � � � � �

HVSHFLDOPHQWH GH DTXHOORV TXH HUDQ DFWLYRV HQ PHQWH \ HVStULWX� \ GH VXV GXGDV \ VXV EDWDOODV� � � � � � � � � � � � � � � � �

LQWHUQDV� VL FRQVLGHUDPRV HO LPSXOVR TXH WUDMHURQ GH OD YLGD GHO HVStULWX HQ OD GpFDGD GH� � � � � � � � � � � � � � � �

������HQ�OD�VHJXQGD�PLWDG�GHO�VLJOR�;,;�\�SULQFLSLRV�GHO�VLJOR�;;��

$OJR PiV WDPELpQ VH UHODFLRQD FRQ HVWR� DOJR TXH QR GHEH SDVDUVH SRU DOWR KR\� SHUR TXH PX\� � � � � � � � � � � � � � � � � �

D PHQXGR OR HV� (V OD FUHHQFLD GH TXH ODV HQWLGDGHV HVSLULWXDOHV \ VXV DFWLYLGDGHV QR WLHQHQ� � � � � � � � � � � � � � � � �

SDUWH HQ ORV DVXQWRV KXPDQRV� $ OD JHQWH QR OH JXVWD KDEODU GH HYHQWRV HQ DVXQWRV KXPDQRV� � � � � � � � � � � � � � � � �

TXH WLHQHQ FDXVDV HVSLULWXDOHV� 6LQ HPEDUJR� FXDOTXLHUD TXH FRQR]FD OD VLWXDFLyQ UHDO HV� � � � � � � � � � � � �

FRQVFLHQWH GH TXH ODV LQIOXHQFLDV SVtTXLFDV R HVSLULWXDOHV GHO PXQGR HVSLULWXDO VREUH ORV VHUHV� � � � � � � � � � � � � �

KXPDQRV DTXt HQ HO PXQGR ItVLFR VRQ� GH KHFKR� SDUWLFXODUPHQWH SRGHURVDV HQ OD DFWXDOLGDG�� � � � � � � � � � � � � �

1R HV UDUR HQFRQWUDU SHUVRQDV KR\ TXH WH GLJDQ TXH XQ VXHxR� R DOJR DVt FRPR XQ VXHxR�� � � � � � � � � � � � � � � � � �

QRUPDOPHQWH QR HQWLHQGHQ OR TXH HVWi VXFHGLHQGR� SHUR HVWRV VRQ VLHPSUH HOHPHQWRV QR� � � � � � � � � � � � �

ItVLFRV� ORV OOHYDURQ D XQ FXUVR SDUWLFXODU GH HYHQWRV� /DV LQIOXHQFLDV SVtTXLFDV GH HVWH WLSR� � � � � � � � � � � � � � �

MXHJDQ XQ SDSHO PXFKR PD\RU KR\ GH OR TXH ORV PDWHULDOLVWDV HVWiQ GLVSXHVWRV D FUHHU�� � � � � � � � � � � � � � �

&XDOTXLHUD TXH WHQJD OD RSRUWXQLGDG GH HQWUDU HQ WDOHV FRVDV ODV HQFRQWUDUi D FDGD SDVR� 6L� � � � � � � � � � � � � � � �

WXYLHUD TXH WRPDU ORV WUDEDMRV SXEOLFDGRV GH ORV PHMRUHV SRHWDV GH KR\ \ KDFHU XQ DQiOLVLV� � � � � � � � � � � � � � � �

HVWDGtVWLFR GH FXiQWRV SRHPDV KDQ VXUJLGR GH XQD PDQHUD SDUD OD FXDO KD\ XQD H[SOLFDFLyQ� � � � � � � � � � � � � � �

UDFLRQDO� \ FXiQWRV SRU LQVSLUDFLyQ� XQD LQIOXHQFLD HVSLULWXDO GHILQLWLYD GHO RWUR PXQGR� FRQ� � � � � � � � � � � � �

HO SRHWD H[SHULPHQWDQGR HQ XQ VXHxR R DOJR VLPLODU� VH VRUSUHQGHUtD GH FXiQ JUDQGH HV HO� � � � � � � � � � � � � � � �

SRUFHQWDMH GH LQIOXHQFLDV GLUHFWDV GHO PXQGR HVSLULWXDO� (O PXQGR HVSLULWXDO LQIOX\H HQ ODV� � � � � � � � � � � � �

SHUVRQDV HQ PD\RU PHGLGD GH OR TXH HVWiQ GLVSXHVWDV D DGPLWLU� < ODV DFFLRQHV KXPDQDV� � � � � � � � � � � � � � �

UHDOL]DGDV EDMR OD LQIOXHQFLD GHO PXQGR HVSLULWXDO VRQ GH KHFKR LPSRUWDQWHV� 6L WXYLHUD TXH� � � � � � � � � � � � � �

WRPDU ORV WUDEDMRV SXEOLFDGRV GH ORV PHMRUHV SRHWDV GH KR\ \ KDFHU XQ DQiOLVLV HVWDGtVWLFR GH� � � � � � � � � � � � � � � �

FXiQWRV SRHPDV KDQ VXUJLGR GH XQD PDQHUD SDUD OD FXDO KD\ XQD H[SOLFDFLyQ UDFLRQDO� \� � � � � � � � � � � � � � �

FXiQWRV SRU LQVSLUDFLyQ� XQD LQIOXHQFLD HVSLULWXDO GHILQLWLYD GHO RWUR PXQGR� FRQ HO SRHWD� � � � � � � � � � � � �

H[SHULPHQWDQGR HQ XQ VXHxR R DOJR VLPLODU� VH VRUSUHQGHUtD GH FXiQ JUDQGH HV HO SRUFHQWDMH� � � � � � � � � � � � � � �

GH LQIOXHQFLDV GLUHFWDV GHO PXQGR HVSLULWXDO� (O PXQGR HVSLULWXDO LQIOX\H HQ ODV SHUVRQDV HQ� � � � � � � � � � � � � �

PD\RU PHGLGD GH OR TXH HVWiQ GLVSXHVWDV D DGPLWLU� < ODV DFFLRQHV KXPDQDV UHDOL]DGDV EDMR� � � � � � � � � � � � � � �

OD LQIOXHQFLD GHO PXQGR HVSLULWXDO VRQ GH KHFKR LPSRUWDQWHV� 6L WXYLHUD TXH WRPDU ORV� � � � � � � � � � � � � �

WUDEDMRV SXEOLFDGRV GH ORV PHMRUHV SRHWDV GH KR\ \ KDFHU XQ DQiOLVLV HVWDGtVWLFR GH FXiQWRV� � � � � � � � � � � � � � �

SRHPDV KDQ VXUJLGR GH XQD PDQHUD SDUD OD FXDO KD\ XQD H[SOLFDFLyQ UDFLRQDO� \ FXiQWRV SRU� � � � � � � � � � � � � � � �

LQVSLUDFLyQ� XQD LQIOXHQFLD HVSLULWXDO GHILQLWLYD GHO RWUR PXQGR� FRQ HO SRHWD H[SHULPHQWDQGR� � � � � � � � � � � �

HQ XQ VXHxR R DOJR VLPLODU� VH VRUSUHQGHUtD GH FXiQ JUDQGH HV HO SRUFHQWDMH GH LQIOXHQFLDV� � � � � � � � � � � � � � � �

GLUHFWDV GHO PXQGR HVSLULWXDO� (O PXQGR HVSLULWXDO LQIOX\H HQ ODV SHUVRQDV HQ PD\RU PHGLGD� � � � � � � � � � � � � �

GH OR TXH HVWiQ GLVSXHVWDV D DGPLWLU� < ODV DFFLRQHV KXPDQDV UHDOL]DGDV EDMR OD LQIOXHQFLD GHO� � � � � � � � � � � � � � � �

PXQGR HVSLULWXDO VRQ GH KHFKR LPSRUWDQWHV� \ FXiQWRV SRU LQVSLUDFLyQ� XQD LQIOXHQFLD� � � � � � � � � � � �

HVSLULWXDO GHILQLWLYD GHO RWUR PXQGR� FRQ HO SRHWD H[SHULPHQWDQGR HQ XQ VXHxR R DOJR VLPLODU�� � � � � � � � � � � � � � �

VH VRUSUHQGHUtD GH FXiQ JUDQGH HV HO SRUFHQWDMH GH LQIOXHQFLDV GLUHFWDV GHO PXQGR HVSLULWXDO�� � � � � � � � � � � � � �



(O PXQGR HVSLULWXDO LQIOX\H HQ ODV SHUVRQDV HQ PD\RU PHGLGD GH OR TXH HVWiQ GLVSXHVWDV D� � � � � � � � � � � � � � � �

DGPLWLU� < ODV DFFLRQHV KXPDQDV UHDOL]DGDV EDMR OD LQIOXHQFLD GHO PXQGR HVSLULWXDO VRQ GH� � � � � � � � � � � � � �

KHFKR LPSRUWDQWHV� \ FXiQWRV SRU LQVSLUDFLyQ� XQD LQIOXHQFLD HVSLULWXDO GHILQLWLYD GHO RWUR� � � � � � � � � � � �

PXQGR� FRQ HO SRHWD H[SHULPHQWDQGR HQ XQ VXHxR R DOJR VLPLODU� VH VRUSUHQGHUtD GH FXiQ� � � � � � � � � � � � � � �

JUDQGH HV HO SRUFHQWDMH GH LQIOXHQFLDV GLUHFWDV GHO PXQGR HVSLULWXDO� (O PXQGR HVSLULWXDO� � � � � � � � � � � � �

LQIOX\H HQ ODV SHUVRQDV HQ PD\RU PHGLGD GH OR TXH HVWiQ GLVSXHVWDV D DGPLWLU� < ODV DFFLRQHV� � � � � � � � � � � � � � � � �

KXPDQDV�UHDOL]DGDV�EDMR�OD�LQIOXHQFLD�GHO�PXQGR�HVSLULWXDO�VRQ�GH�KHFKR�LPSRUWDQWHV��

'H YH] HQ FXDQGR VXUJH OD SUHJXQWD� �¢3RU TXp VH LQLFLy XQ SHULyGLFR HQ SDUWLFXODU"�� /D� � � � � � � � � � � � � � � �

SHUVRQD TXH OR LQLFLy WXYR XQ LPSXOVR SDUWLFXODU GHO PXQGR HVSLULWXDO� 6L pO FRQItD HQ WL OR� � � � � � � � � � � � � � � � �

VXILFLHQWH FRPR SDUD KDEODU DELHUWDPHQWH VREUH VXV LPSXOVRV� KDEODUi GH XQ VXHxR FXDQGR OH� � � � � � � � � � � � � �

SUHJXQWHV VREUH HO RULJHQ UHDO� (V SRU HVR TXH KDFH DOJ~Q WLHPSR WXYH TXH GHFLU DTXt TXH� � � � � � � � � � � � � � � � �

FXDQGR ORV KLVWRULDGRUHV YHQJDQ D GLVFXWLU HO HVWDOOLGR GH HVWD JXHUUD D WLHPSR \ XVHQ ORV� � � � � � � � � � � � � � � �

GRFXPHQWRV GH QXHVWUD FLYLOL]DFLyQ GH OD PLVPD PDQHUD TXH 5DQNH �> �1RWD � @ \ RWURV� � � � � � � � � � � � � � � �

KLVWRULDGRUHV TXH SDVDURQ (Q ORV GRFXPHQWRV� QXQFD HVFULELUiQ VREUH HO HYHQWR PiV� � � � � � � � � � � �

LPSRUWDQWH��TXH�HV�DOJR�TXH�VXFHGLy�EDMR�OD�LQIOXHQFLD�GHO�PXQGR�HVSLULWXDO�HQ�������

�

)LJXUD��D�

/DV FRVDV YDQ HQ FLFORV R SHUtRGRV� 7RGR OR TXH VXFHGH HQ HO PXQGR ItVLFR HV UHDOPHQWH XQD� � � � � � � � � � � � � � � � � �

HVSHFLH GH SUR\HFFLyQ� R VRPEUD� GH OR TXH VXFHGH HQ HO PXQGR HVSLULWXDO� H[FHSWR TXH KDEUtD� � � � � � � � � � � � � � � �

VXFHGLGR DQWHV HQ HO PXQGR HVSLULWXDO� $VXPDPRV HVWD OtQHD DTXt � �)LJ� �D�� HUD OD OtQHD R HO� � � � � � � � � � � � � � � � � �

SODQR TXH VHSDUDED ORV PXQGRV HVSLULWXDO \ ItVLFR� /R TXH DFDER GH GHFLU SRGUtD HQWRQFHV� � � � � � � � � � � � � � �

FDUDFWHUL]DUVH GH OD VLJXLHQWH PDQHUD� VXSRQJDPRV TXH XQ HYHQWR� SRU HMHPSOR� OD EDWDOOD� � � � � � � � � � � � �

HQWUH 0LFKDHO \ HO GUDJyQ� RFXUUH HQ SULPHU OXJDU HQ HO PXQGR HVSLULWXDO� )LQDOPHQWH OOHJD D� � � � � � � � � � � � � � � �

VX ILQ FXDQGR HO GUDJyQ HV DUURMDGR GHO FLHOR D OD WLHUUD� (Q OD WLHUUD� HQWRQFHV� HO FLFOR VH� � � � � � � � � � � � � � � � � � �

FRPSOHWD GHVSXpV GH XQ LQWHUYDOR GH WLHPSR TXH HTXLYDOH DSUR[LPDGDPHQWH DO WLHPSR HQWUH� � � � � � � � � � � � �

HO FRPLHQ]R GH OD EDWDOOD HQ HO PXQGR HVSLULWXDO \ HO PRPHQWR HQ TXH HO GUDJyQ IXH� � � � � � � � � � � � � � � � �

GHUULEDGR� 3RGUtDPRV GHFLU� (O DPDQHFHU� HO FRPLHQ]R GH HVWD EDWDOOD HQWUH 0LFKDHO \ HO� � � � � � � � � � � � � �

GUDJyQ� IXH HQ ����� /DV FRVDV IXHURQ SDUWLFXODUPHQWH DQLPDGDV HQ ����� 6RQ WUHLQWD \� � � � � � � � � � � � � �

https://wn.rsarchive.org/Lectures/GA177/English/RSP1993/FalDar_notwin.html#Note0905
https://wn.rsarchive.org/Lectures/GA/GA0177/19171014p01.html#Fig9a


FXDWUR DxRV GHVGH ���� KDVWD ����� \ VL VHJXLPRV DGHODQWH WUHLQWD \ FXDWUR DxRV� GHVSXpV GH� � � � � � � � � � � � � � � �

���� OOHJDPRV DO HYHQWR GH UHIOHMR� REWLHQHV ����� HO DxR DQWHULRU D ����� 9HUi� ORV GHVDUUROORV� � � � � � � � � � � � � � � �

TXH FRPHQ]DURQ HQ HO PXQGR ItVLFR HQ ���� VRQ OD LPDJHQ HVSHFXODU GH ODV UD]RQHV� � � � � � � � � � � � � � �

SULQFLSDOHV GH OD EDWDOOD HVSLULWXDO� £< DKRUD FRQVLGHUH ��������������� ���� IXH HO DxR FUXFLDO� � � � � � � � � � � � � �

HQ HO VLJOR ;,;� ���� HV VX LPDJHQ HVSHFXODU� 6L XQR VH GD FXHQWD GH TXH ORV HVIXHU]RV GH OD� � � � � � � � � � � � � � � � � � � �

PXOWLWXG GH HVStULWXV DKULPiQLFRV HQ ����� FXDQGR HO GUDJyQ FRPHQ]y D OXFKDU FRQWUD� � � � � � � � � � � � �

0LFKDHO HQ HO PXQGR HVSLULWXDO� VH UHIOHMDQ HQ HVWH PRPHQWR HQ ����� JUDQ SDUWH GH OR TXH� � � � � � � � � � � � � � � � �

HVWi VXFHGLHQGR DKRUD UHDOPHQWH QR VHUi XQD VRUSUHVD� /RV HYHQWRV HQ HO PXQGR ItVLFR� � � � � � � � � � � � � �

UHDOPHQWH VROR SXHGHQ HQWHQGHUVH VL XQR VDEH TXH VH KDQ HVWDGR SUHSDUDQGR HQ ORV PXQGRV� � � � � � � � � � � � � � �

HVSLULWXDOHV� ���� HV VX LPDJHQ HVSHFXODU� 6L XQR VH GD FXHQWD GH TXH ORV HVIXHU]RV GH OD� � � � � � � � � � � � � � � � �

PXOWLWXG GH HVStULWXV DKULPiQLFRV HQ ����� FXDQGR HO GUDJyQ FRPHQ]y D OXFKDU FRQWUD� � � � � � � � � � � � �

0LFKDHO HQ HO PXQGR HVSLULWXDO� VH UHIOHMDQ HQ HVWH PRPHQWR HQ ����� JUDQ SDUWH GH OR TXH� � � � � � � � � � � � � � � � �

HVWi VXFHGLHQGR DKRUD UHDOPHQWH QR VHUi XQD VRUSUHVD� /RV HYHQWRV HQ HO PXQGR ItVLFR� � � � � � � � � � � � � �

UHDOPHQWH VROR SXHGHQ HQWHQGHUVH VL XQR VDEH TXH VH KDQ HVWDGR SUHSDUDQGR HQ ORV PXQGRV� � � � � � � � � � � � � � �

HVSLULWXDOHV� ���� HV VX LPDJHQ HVSHFXODU� 6L XQR VH GD FXHQWD GH TXH ORV HVIXHU]RV GH OD� � � � � � � � � � � � � � � � �

PXOWLWXG GH HVStULWXV DKULPiQLFRV HQ ����� FXDQGR HO GUDJyQ FRPHQ]y D OXFKDU FRQWUD� � � � � � � � � � � � �

0LFKDHO HQ HO PXQGR HVSLULWXDO� VH UHIOHMDQ HQ HVWH PRPHQWR HQ ����� JUDQ SDUWH GH OR TXH� � � � � � � � � � � � � � � � �

HVWi VXFHGLHQGR DKRUD UHDOPHQWH QR VHUi XQD VRUSUHVD� /RV HYHQWRV HQ HO PXQGR ItVLFR� � � � � � � � � � � � � �

UHDOPHQWH VROR SXHGHQ HQWHQGHUVH VL XQR VDEH TXH VH KDQ HVWDGR SUHSDUDQGR HQ ORV PXQGRV� � � � � � � � � � � � � � �

HVSLULWXDOHV��

1R VH GLFH TXH HVWDV FRVDV SUHRFXSHQ D ODV SHUVRQDV R SRQJDQ QRFLRQHV H[WUDxDV HQ VXV� � � � � � � � � � � � � � � �

FDEH]DV� VRQ XQ GHVDItR SDUD YHU ODV FRVDV FRQ FODULGDG� SDUD UHVROYHU KDFHU HO HVIXHU]R GH� � � � � � � � � � � � � � � �

PLUDU DO PXQGR HVSLULWXDO \ QR GRUPLU D WUDYpV GH ORV HYHQWRV� (V SRU HVR TXH VH KD YXHOWR� � � � � � � � � � � � � � � � � � �

QHFHVDULR HQ HO FDPSR GHO GHVDUUROOR DQWURSRVyILFR GHFLU XQD \ RWUD YH] TXH HV QHFHVDULR HVWDU� � � � � � � � � � � � � � � �

DWHQWR� WRPDU QRWD GH OR TXH HVWi VXFHGLHQGR \ QR GHMDU TXH ORV HYHQWRV SDVHQ� � � � � � � � � � � � � � �

GHVDSHUFLELGRV��

$ YHFHV VROR HV SRVLEOH GHFLU OR TXH TXLHUR GHFLU FRQ XQD DQDORJtD� $\HU KDEOp GH OD IRUPD HQ� � � � � � � � � � � � � � � � � � �

TXH OD JHQWH GH (XURSD GHO (VWH VDFD FRQFOXVLRQHV GH WDOHV HYHQWRV� 6L DTXt HQ 2FFLGHQWH� � � � � � � � � � � � � � � �

TXHUHPRV GHVFXEULU TXp YLYH UHDOPHQWH HQ HO DOPD GH (XURSD GHO (VWH� OD PHMRU PDQHUD HV� � � � � � � � � � � � � � � �

HVWXGLDU ODV REUDV GHO ILOyVRIR 6RORYLHY� �> �1RWD � @ DXQTXH H[LVWHQ VHULRV OtPLWHV D OR TXH� � � � � � � � � � � � � � � � �

SRGHPRV DSUHQGHU GH HVWD PDQHUD� /D YHUGDGHUD FRPSUHQVLyQ VROR SXHGH REWHQHUVH GH OR� � � � � � � � � � � � �

TXH VH KD GLFKR GXUDQWH PXFKRV DxRV HQ FRQIHUHQFLDV \ FXUVRV LPSDUWLGRV GHQWUR GHO� � � � � � � � � � � � � �

PRYLPLHQWR DQWURSRVyILFR VREUH HO GHVWLQR \ OD YHUGDGHUD QDWXUDOH]D GHO HVStULWX UXVR� 3HUR� � � � � � � � � � � � �

DO GLULJLU QXHVWUD DWHQFLyQ DO ILOyVRIR 6RORYLHY HV SRVLEOH H[SUHVDU PHGLDQWH XQD DQDORJtD OR� � � � � � � � � � � � � �

TXH UHDOPHQWH VH TXLHUH GHFLU HQ HVWH FDVR� &RPR VDEHQ� 6RORYLHY PXULy D ILQHV GHO VLJOR� � � � � � � � � � � � � � � �

;9,,, \ ;,; \� SRU OR WDQWR� PXULy KDFH PXFKR WLHPSR� /RV RFFLGHQWDOHV QR VH PROHVWDURQ� � � � � � � � � � � � � � � �

PXFKR FRQ VX ILORVRItD� 7XYLHURQ SRFDV RSRUWXQLGDGHV GH FRQRFHUOR \ VH KLFLHURQ SRFRV� � � � � � � � � � � � �
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HVIXHU]RV SDUD HVWXGLDU D 6RORYLHY FRPR UHSUHVHQWDQWH GH (XURSD GHO (VWH� (Q HO PHMRU GH ORV� � � � � � � � � � � � � � � �

FDVRV� WHQHPRV OD VLWXDFLyQ GHO SURIHVRU TXH KDFH DOJXQRV DxRV WXYR OD LGHD GH TXH QR HUD� � � � � � � � � � � � � � � � �

H[DFWDPHQWH FRUUHFWR TXH XQ SURIHVRU GH ILORVRItD QR VXSLHUD QDGD VREUH 6RORYLHY� XVWHG� � � � � � � � � � � � �

FRQRFH OD KLVWRULD� $Vt TXH GHMy TXH DOJXLHQ HVFULELHUD XQD WHVLV GRFWRUDO� GLFLpQGRVH D Vt� � � � � � � � � � � � � � �

PLVPR��SXHGH�HVWXGLDU�HO�WUDEDMR�GH�6RORYLHY�\�\R�SXHGR�OHHU�VX�WHVLV��

6LPSOHPHQWH TXLHUR XVDU HO SXQWR HQ FXHVWLyQ FRPR XQD DQDORJtD� SRU OR WDQWR� 0H JXVWDUtD� � � � � � � � � � � � � � �

GHFLUOR DVt� 6L GLMpUDPRV TXH� KLSRWpWLFDPHQWH� 6RORYLHY HVWDED YLYR KR\ \ KXELHUD FRQRFLGR� � � � � � � � � � � � �

HVWD JXHUUD \ ORV DFRQWHFLPLHQWRV TXH WLHQHQ OXJDU HQ 5XVLD� ¢TXp KDEUtD KHFKR pO� XQ UXVR"� � � � � � � � � � � � � � � �

/D UHVSXHVWD� SRU VXSXHVWR� VROR SXHGH VHU KLSRWpWLFD� SHUR HV XQD VXSRVLFLyQ UD]RQDEOH TXH� � � � � � � � � � � � � �

6RORYLHY KDEUtD HQFRQWUDGR XQD PDQHUD GH HOLPLQDU WRGR OR TXH KDEtD HVFULWR DQWHV GH OD� � � � � � � � � � � � � � �

JXHUUD \ KDEUtD HVFULWR QXHYDV REUDV� 6H KDEUtD GDGR FXHQWD GH TXH HUD QHFHVDULR UHYLVDU VXV� � � � � � � � � � � � � � � �

SXQWRV GH YLVWD SRU FRPSOHWR� \D TXH VXV SXQWRV GH YLVWD VH EDVDEDQ HQ HO PRPHQWR HQ TXH� � � � � � � � � � � � � � � � � �

IXHURQ�HVFULWRV��'H�HVWH�PRGR��KDEUtD�VDFDGR�OD�PLVPD�FRQFOXVLyQ�TXH�WRGD�(XURSD�GHO�(VWH��

3DUHFH SDUDGyMLFR GHFLU DOJR FRPR HVWR� 3HUR VL XQR OHH 6RORYLHY KR\� HV PHMRU WHQHU FODUR TXH� � � � � � � � � � � � � � � � �

SRFR WHQGUtD OD DSUREDFLyQ DEVROXWD GH 6RORYLHY KR\� 6HUtD XQD VHxDO GH HVWDU FRPSOHWDPHQWH� � � � � � � � � � � � � �

GHVSLHUWR KDFHU XQD UHYLVLyQ IXQGDPHQWDO GH ODV LGHDV TXH WXYLHURQ HO PD\RU SHVR HQ HVH� � � � � � � � � � � � � � �

PRPHQWR� SHUR TXH GHVGH HQWRQFHV VH KDQ UHGXFLGR D OR DEVXUGR� � � �  � VHJXLUtD VLHQGR �� � � � � � � � � � � � � � � � � � �

� �  �� SHUR RWUDV FRVDV GHEHQ VHU UHYLVDGDV� < VROR HVWDPRV GHVSLHUWRV HQ QXHVWUR WLHPSR VL� � � � � � � � � � � � � � � � � �

VRPRV�FRQVFLHQWHV�GH�HVWD�QHFHVLGDG�GH�UHYLVLyQ��

(Q HVWH DxR GH ����� WUHLQWD \ RFKR DxRV GHVSXpV GH ����� FRQ ���� WUHLQWD \ RFKR DxRV� � � � � � � � � � � � � � � � � �

GHVSXpV GH ����� VH OH HVWi SLGLHQGR DOJR LPSRUWDQWH D OD KXPDQLGDG� /R TXH LPSRUWD KR\ QR� � � � � � � � � � � � � � � � �

HV OR TXH KL]R OD JHQWH HQ ����� VLQR TXH VDOLHURQ GH HVWD VLWXDFLyQ� (O SUREOHPD TXH WHQHPRV� � � � � � � � � � � � � � � � � �

TXH HQIUHQWDU DKRUD HV FyPR VDOLU GH pO QXHYDPHQWH� < D PHQRV TXH ODV SHUVRQDV VH GHQ� � � � � � � � � � � � � � � � �

FXHQWD GH TXH ODV YLHMDV LGHDV QR QRV VDFDUiQ GH DOOt \ TXH VH QHFHVLWDQ QXHYDV LGHDV� HO� � � � � � � � � � � � � � � � � �

UHVXOWDGR VHUi XQ IUDFDVR� &XDOTXLHUD TXH SLHQVH TXH VDOGUHPRV GH HVWR FRQ ODV YLHMDV LGHDV� � � � � � � � � � � � � � �

HVWi ODGUDQGR HO iUERO HTXLYRFDGR� 6H GHEH KDFHU XQ HVIXHU]R SDUD REWHQHU QXHYDV LGHDV� \� � � � � � � � � � � � � � �

HVWR�VROR�HV�SRVLEOH�FRQ�XQD�YLVLyQ�GHO�PXQGR�HVSLULWXDO��

0L LQWHQFLyQ KR\ KD VLGR GDUOHV XQ WUDVIRQGR GH OR TXH KH HVWDGR GLFLHQGR HQ ORV ~OWLPRV� � � � � � � � � � � � � � � � �

GtDV� 9HUi� VL VH WUDWD GH OD YLGD HVSLULWXDO HQ WpUPLQRV FRQFUHWRV� QR HV VXILFLHQWH WHQHU OD� � � � � � � � � � � � � � � � �

FRQIXVLyQ JHQHUDO TXH HV WDQ SRSXODU HQWUH ODV SHUVRQDV TXH FUHHQ HQ HO SDQWHtVPR \� � � � � � � � � � � � � � �

ILORVRItDV VLPLODUHV� TXH KD\ XQ PXQGR HVSLULWXDO� TXH HO HVStULWX HVWi GHWUiV GH WRGR FRVDV� � � � � � � � � � � � � � �

ItVLFDV +DEODU VREUH HO HVStULWX HQ WpUPLQRV JHQHUDOHV YDJRV QR WH OOHYDUi D QLQJXQD SDUWH�� � � � � � � � � � � � � � �

'HEHPRV FRQVLGHUDU HYHQWRV HVSLULWXDOHV HVSHFtILFRV \ HQWLGDGHV HVSLULWXDOHV TXH HVWiQ PiV� � � � � � � � � � �

DOOi GHO XPEUDO� /RV HYHQWRV HQ HVWH PXQGR QR VRQ PHUDPHQWH JHQHUDOHV VLQR EDVWDQWH� � � � � � � � � � � � � �

HVSHFtILFRV� \ VRQ FRQFUHWRV \ HVSHFtILFRV HQ HO RWUR PXQGR� 1R FUHR TXH KD\D PXFKRV TXH� DO� � � � � � � � � � � � � � � � �

OHYDQWDUVH SRU OD PDxDQD� SHQVDUtDQ� 
6L VDOJR SRU OD SXHUWD SULQFLSDO� HVWDUp HQ HO PXQGR
 
�� � � � � � � � � � � � � � � �



1R GLUtDQ HVWR� SHUR WHQGUiQ LGHDV VREUH DOJR HVSHFtILFR TXH YDQ D HQFRQWUDU� 'H OD PLVPD� � � � � � � � � � � � � � � �

PDQHUD� VROR ORJUDUHPRV DERUGDU ODV IXHQWHV PiV SURIXQGDV GH OD HYROXFLyQ KXPDQD \� � � � � � � � � � � � �

PXQGLDO VL VRPRV FDSDFHV GH YLVXDOL]DU ODV FRVDV TXH HVWiQ PiV DOOi GHO XPEUDO GH XQD� � � � � � � � � � � � � � � �

PDQHUD HVSHFtILFD \ FRQFUHWD \ QR VROR UHIHULUQRV D HOODV HQ WpUPLQRV JHQHUDOHV FRPR 
� � � � � � � � � � � � � � �

XQLYHUVDO�
�
�SURYLGHQFLD�
\�VLPLODUHV��

0XFKR� PXFKR VH SXHGH VHQWLU FXDQGR PLUDPRV ODV ILJXUDV ���� \ ���� HQ HO GLDJUDPD �YHU� � � � � � � � � � � � � � � �

)LJ� �D �� 3HUR QXHVWUD UHVSXHVWD LQWHUQD D HVWR WLHQH TXH HVWDU YLYD HQ QRVRWURV VL TXHUHPRV� � � � � � � � � � � � � � � � �

HQWHQGHU�OR�TXH�UHDOPHQWH�HVWi�VXFHGLHQGR�� �

https://wn.rsarchive.org/Lectures/GA/GA0177/19171014p01.html#Fig9a
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1R VH SXHGH GHFLU TXH QXHVWUD HUD DFWXDO QR WLHQH LGHDOHV� 3RU HO FRQWUDULR� WLHQH PXFKRV� � � � � � � � � � � � � � � �

LGHDOHV TXH� VLQ HPEDUJR� QR VRQ YLDEOHV� ¢3RU TXp HVWR HV WDQ" %XHQR� LPDJLQD� SRU IDYRU�� � � � � � � � � � � � � � � �

SHUGRQD OD LPDJHQ XQ WDQWR H[WUDxD� SHUR FXPSOH FRQ HO FDVR� XQD JDOOLQD HVWi D SXQWR GH� � � � � � � � � � � � � � � � �

HFORVLRQDU D XQ SROOXHOR \ UHWLUDPRV HO KXHYR \ OR HFORVLRQDPRV HQ XQ OXJDU FiOLGR� GHMDQGR� � � � � � � � � � � � � � � �

TXH HO SROOXHOR VDOJD GHO KXHYR� +DVWD DTXt WRGR ELHQ� SHUR VL WXYLpUDPRV TXH KDFHU OR PLVPR� � � � � � � � � � � � � � � � �

GHEDMR GH OD SDUWH UHFHSWRUD GH XQD ERPED GH DLUH \� SRU OR WDQWR� HQ HO YDFtR� ¢FUHHV TXH HO� � � � � � � � � � � � � � � � � � � �

SROOLWR TXH HPHUJH GHO KXHYR SURVSHUDUtD" 7HQGUtDPRV WRGRV ORV IDFWRUHV GH GHVDUUROOR TXH OD� � � � � � � � � � � � � �

HYROXFLyQ KD GDGR� H[FHSWR XQD FRVD� XQ OXJDU GRQGH SRQHU DO SROOXHOR SDUD TXH WHQJD ODV� � � � � � � � � � � � � � � �

FRQGLFLRQHV�QHFHVDULDV�SDUD�OD�YLGD��

$Vt HV PiV R PHQRV FRPR HV FRQ ORV KHUPRVRV LGHDOHV GH ORV TXH OD JHQWH KDEOD WDQWR KR\� 1R� � � � � � � � � � � � � � � � � � � �

VROR VXHQDQ KHUPRVRV� VLQR TXH VRQ LGHDOHV GH JUDQ YDORU� 3HUR OD JHQWH GH KR\ QR HVWi� � � � � � � � � � � � � � � � �

LQFOLQDGD D HQIUHQWDU ODV UHDOLGDGHV GH OD HYROXFLyQ� DXQTXH OD HUD DFWXDO OR H[LJH� < DVt� � � � � � � � � � � � � � � �

VXFHGH TXH ORV WLSRV PiV H[WUDxRV GH VRFLHGDGHV SXHGHQ HYROXFLRQDU� UHSUHVHQWDQGR \� � � � � � � � � � � �

H[LJLHQGR WRGR WLSR GH LGHDOHV� \ VLQ HPEDUJR� QDGD UHVXOWD GH HOOR� &LHUWDPHQWH� KDEtD� � � � � � � � � � � � � �

PXFKDV VRFLHGDGHV FRQ LGHDOHV D SULQFLSLRV GHO VLJOR ;;� SHUR QR VH SXHGH GHFLU TXH ORV� � � � � � � � � � � � � � � �

~OWLPRV WUHV DxRV KD\DQ KHFKR UHDOLGDG HVRV LGHDOHV� 6LQ HPEDUJR� OD JHQWH GHEHUtD DSUHQGHU� � � � � � � � � � � � � �

DOJR�GH�HVWR��FRPR�KH�GLFKR�YDULDV�YHFHV�HQ�HVWDV�FRQIHUHQFLDV��

(O GRPLQJR SDVDGR ��� GH RFWXEUH� GLEXMp XQ GLDJUDPD SDUD PRVWUDU HO GHVDUUROOR HVSLULWXDO� � � � � � � � � � � � � �

GH ODV ~OWLPDV GpFDGDV� /H SHGt TXH WXYLHUD HQ FXHQWD TXH WRGR OR TXH VXFHGH HQ HO PXQGR� � � � � � � � � � � � � � � � � �

ItVLFR VH KD HVWDGR SUHSDUDQGR GXUDQWH DOJ~Q WLHPSR HQ HO PXQGR HVSLULWXDO� (VWDED� � � � � � � � � � � � �

KDEODQGR GH DOJR EDVWDQWH FRQFUHWR� D VDEHU� OD EDWDOOD TXH FRPHQ]y HQ OD GpFDGD GH ���� HQ� � � � � � � � � � � � � � � � �

HO PXQGR HVSLULWXDO TXH \DFH LQPHGLDWDPHQWH SRU HQFLPD GHO QXHVWUR� (VWD IXH XQD� � � � � � � � � � � � �

PHWDPRUIRVLV GH ODV EDWDOODV TXH VLHPSUH UHFLEHQ HO DQWLJXR VtPEROR GH OD EDWDOOD OLEUDGD SRU� � � � � � � � � � � � � � �

6DQ 0LJXHO FRQWUD HO GUDJyQ� 7H GLMH TXH HVWD EDWDOOD FRQWLQXy KDVWD QRYLHPEUH GH ����� \� � � � � � � � � � � � � � � �

GHVSXpV GH HVWR� 0LFKDHO REWXYR OD YLFWRULD� \ HO GUDJyQ� HV GHFLU� ORV SRGHUHV DKULPiQLFRV�� � � � � � � � � � � � � � �

IXHURQ�DUURMDGRV�D�OD�HVIHUD�KXPDQD��¢'RQGH�HVWiQ�DKRUD"�



$KRUD FRQVLGHUH HVWR FXLGDGRVDPHQWH� ORV SRGHUHV GH OD HVFXHOD GH $KULPDQ TXH OLEUDURQ� � � � � � � � � � � � �

XQD EDWDOOD GHFLVLYD HQ HO PXQGR HVSLULWXDO HQWUH ���� \ ���� IXHURQ DUURMDGRV DO UHLQR� � � � � � � � � � � � � � �

KXPDQR HQ ����� 'HVGH HQWRQFHV� VX IRUWDOH]D� VX FDPSR GH DFWLYLGDG� HVWi HQ HO� � � � � � � � � � � � � �

SHQVDPLHQWR� ODV UHVSXHVWDV LQWHUQDV \ ORV LPSXOVRV GH YROXQWDG GH ORV VHUHV KXPDQRV� \ HVWH� � � � � � � � � � � � � � �

HV�HVSHFtILFDPHQWH�HO�FDVR�HQ�OD�pSRFD�HQ�TXH�HVWDPRV�DKRUD��

'HEHV GDUWH FXHQWD GH TXH LQILQLWDPHQWH PXFKRV GH ORV SHQVDPLHQWRV HQ ODV PHQWHV� � � � � � � � � � � � �

KXPDQDV GH KR\ HVWiQ OOHQRV GH SRGHUHV DKULPiQLFRV� DO LJXDO TXH VXV LPSXOVRV GH YROXQWDG� � � � � � � � � � � � � � �

\ UHVSXHVWDV LQWHUQDV� (YHQWRV FRPR HVWRV TXH MXHJDQ HQWUH ORV PXQGRV HVSLULWXDO \ ItVLFR VRQ� � � � � � � � � � � � � � �

SDUWH GHO JUDQ HVTXHPD GH ODV FRVDV� VRQ KHFKRV FRQFUHWRV TXH GHEHQ WHQHUVH HQ FXHQWD� 'H� � � � � � � � � � � � � � � �

TXp VLUYH TXHGDU HPSDQWDQDGR HQ DEVWUDFFLRQHV XQD \ RWUD YH] \ GHFLU DOJR WDQ DEVWUDFWR� � � � � � � � � � � � � � �

FRPR� �/RV VHUHV KXPDQRV GHEHQ OXFKDU FRQWUD $KULPDQ�� 8QD IyUPXOD WDQ DEVWUDFWD QR QRV� � � � � � � � � � � � � �

OOHYDUi D QLQJXQD SDUWH� (Q OD DFWXDOLGDG� DOJXQDV SHUVRQDV QR WLHQHQ OD PHQRU LGHD GHO KHFKR� � � � � � � � � � � � � � � �

GH TXH HVWiQ HQ XQD DWPyVIHUD OOHQD GH HVStULWXV� (VWR HV DOJR TXH GHEH FRQVLGHUDUVH HQ WRGD� � � � � � � � � � � � � � � � �

VX�LPSRUWDQFLD��

6L FRQVLGHUD VROR HVWR� TXH FRPR PLHPEUR GH OD 6RFLHGDG $QWURSRVyILFD HVWi HQ FRQGLFLRQHV� � � � � � � � � � � � � �

GH HVFXFKDU HVWDV FRVDV \ RFXSDU VXV SHQVDPLHQWRV \ VHQWLPLHQWRV FRQ HOODV� VHUi FRQVFLHQWH� � � � � � � � � � � � � �

GH OD VHULHGDG WRWDO GHO DVXQWR \ GH TXH WLHQH XQD WDUHD KR\� GHSHQGLHQGR GH VX OXJDU� � � � � � � � � � � � � � � � �

SDUWLFXODU HQ HVWH WLHPSR SUHVHQWH� TXH HVWi WDQ OOHQR GH DFHUWLMRV� WDQ DELHUWR D SUHJXQWDV \� � � � � � � � � � � � � � � �

WDQ FRQIXQGLGR� 7LHQHV TXH WUDHU D HVWR ORV PHMRUHV WLSRV GH VHQWLPLHQWRV \ UHVSXHVWDV� � � � � � � � � � � � � �

LQWHUQDV GH ODV TXH HUHV FDSD]� 7RPHPRV HO VLJXLHQWH HMHPSOR� 6XSRQJDPRV TXH XQ SXxDGR� � � � � � � � � � � � � �

GH SHUVRQDV TXH QDWXUDOPHQWH VH KDQ XQLGR \ VH KDQ KHFKR DPLJDV� FRQRFHQ OD VLWXDFLyQ� � � � � � � � � � � � � � �

HVSLULWXDO TXH KH GHVFULWR \ RWUDV VLPLODUHV� PLHQWUDV TXH PXFKDV RWUDV SHUVRQDV QR ODV� � � � � � � � � � � � � �

FRQRFHQ��

3UHFLVDPHQWH HVH JUXSR H[LVWLy HQ HO VLJOR ;9,,, \ D~Q FRQWLQ~D HQ OD DFWXDOLGDG� &LHUWR JUXSR� � � � � � � � � � � � � � � �

GH SHUVRQDV VDEtD GH ORV KHFKRV GH ORV TXH KH KDEODGR� VDEtDQ TXH RFXUULUtDQ ORV HYHQWRV TXH� � � � � � � � � � � � � � � � �

GHVFULEt FRPR RFXUULGRV HQ HO VLJOR ;,; \ HQ HO VLJOR ;;� (Q HO VLJOR GLHFLRFKR� HVWH JUXSR� � � � � � � � � � � � � � � � � �

GHFLGLy SHUVHJXLU FLHUWRV REMHWLYRV TXH HUDQ GH VX SURSLR LQWHUpV \ WUDEDMDU KDFLD FLHUWRV� � � � � � � � � � � � � �

LPSXOVRV��(VWR�VH�KL]R�GH�PDQHUD�EDVWDQWH�VLVWHPiWLFD��

/DV PDVDV GH OD KXPDQLGDG SDVDQ SRU OD YLGD FRPR GRUPLGDV� VLQ SHQVDU� 1R VRQ� � � � � � � � � � � � � � �

FRQVFLHQWHV GH OR TXH VXFHGH HQ ORV JUXSRV� DOJXQRV GH HOORV EDVWDQWH JUDQGHV� TXH SXHGHQ� � � � � � � � � � � � � � �

HVWDU MXVWR DO ODGR� +R\� PiV TXH QXQFD� ODV SHUVRQDV HVWiQ PX\ HQWUHJDGDV D OD LOXVLyQ� 6ROR� � � � � � � � � � � � � � � � �

FRQVLGHUH OD IRUPD HQ TXH PXFKDV SHUVRQDV VLJXHQ GLFLHQGR KR\� 
£(V VRUSUHQGHQWH OR� � � � � � � � � � � � �

HIHFWLYDV TXH VRQ ODV FRPXQLFDFLRQHV PRGHUQDV \ FyPR HVWR XQH D ODV SHUVRQDV� £7RGRV R\HQ� � � � � � � � � � � � � � �

KDEODU GH WRGRV ORV GHPiV� (VWR HV WRWDOPHQWH GLIHUHQWH GH FRPR HUD HQ pSRFDV DQWHULRUHV 
�� � � � � � � � � � � � � � � �

5HFRUGDUi WRGDV ODV FRVDV TXH OD JHQWH WLHQGH D GHFLU VREUH HO WHPD� 3HUR VROR QHFHVLWDPRV� � � � � � � � � � � � � � � �

WHQHU XQD YLVLyQ IUHVFD \ UDFLRQDO GH DOJXQDV LQVWDQFLDV HVSHFtILFDV SDUD HQFRQWUDU FRVDV PX\� � � � � � � � � � � � � �



H[WUDxDV TXH VXFHGHQ HQ ORV WLHPSRV PRGHUQRV� ¢4XLpQ SRGUtD FUHHU� SRU HMHPSOR� VROR HVWR\� � � � � � � � � � � � � �

GDQGR XQD LOXVWUDFLyQ� TXH OD SUHQVD� TXH FRPSUHQGH WRGR \ VH GHGLFD D WRGR� ¢$OJXQD YH]� � � � � � � � � � � � � � � �

GHMDUtD GH GLIXQGLU DPSOLDPHQWH ODV QXHYDV REUDV OLWHUDULDV" 1R SHQVDUtDV� ¢YHUGDG� TXH ODV� � � � � � � � � � � � �

REUDV OLWHUDULDV SURIXQGDV� VLJQLILFDWLYDV \ GH pSRFD VHJXLUtDQ VLHQGR GHVFRQRFLGDV"� � � � � � � � � �

¢6HJXUDPHQWH GHEHPRV HVFXFKDU GH HOORV GH XQD IRUPD X RWUD" %XHQR� HQ OD VHJXQGD PLWDG� � � � � � � � � � � � � � �

GHO VLJOR ;,;� 
OD SUHQVD
� FRPR OD OODPDPRV KR\� FRQ HO GHELGR UHVSHWR� VH HQFRQWUDED HQ ODV� � � � � � � � � � � � � � � � �

SULPHUDV HWDSDV GH FRQYHUWLUVH HQ OR TXH HV KR\� (Q HVH PRPHQWR DSDUHFLy XQD QXHYD REUD� � � � � � � � � � � � � � � �

OLWHUDULD TXH KDFtD PiV pSRFD \ HUD GH XQD LPSRUWDQFLD PiV UDGLFDO TXH WRGRV ORV DXWRUHV� � � � � � � � � � � � � � � �

FRQRFLGRV MXQWRV� SHUVRQDV FRPR 6SLHOKDJHQ� FRPR OR OODPDPRV KR\� FRQ HO GHELGR UHVSHWR�� � � � � � � � � � � � �

HVWDED HQ ODV SULPHUDV HWDSDV GH FRQYHUWLUVH HQ OR TXH HV KR\� (Q HVH PRPHQWR DSDUHFLy XQD� � � � � � � � � � � � � � � � �

QXHYD REUD OLWHUDULD TXH KDFtD PiV pSRFD \ HUD GH XQD LPSRUWDQFLD PiV UDGLFDO TXH WRGRV ORV� � � � � � � � � � � � � � � � �

DXWRUHV FRQRFLGRV MXQWRV� SHUVRQDV FRPR 6SLHOKDJHQ� FRPR OR OODPDPRV KR\� FRQ HO GHELGR� � � � � � � � � � � � �

UHVSHWR� HVWDED HQ ODV SULPHUDV HWDSDV GH FRQYHUWLUVH HQ OR TXH HV KR\� (Q HVH PRPHQWR� � � � � � � � � � � � � � � �

DSDUHFLy XQD QXHYD REUD OLWHUDULD TXH KDFtD PiV pSRFD \ HUD GH XQD LPSRUWDQFLD PiV UDGLFDO� � � � � � � � � � � � � � � �

TXH WRGRV ORV DXWRUHV FRQRFLGRV MXQWRV� SHUVRQDV FRPR 6SLHOKDJHQ� �> �1RWD � @ *XVWDY� � � � � � � � � � � � � �

)UH\WDJ� �> �1RWD � @ 3DXO +H\VH �> �1RWD � @ \ PXFKRV RWURV FX\DV REUDV SDVDURQ SRU� � � � � � � � � � � � � � � � � �

QXPHURVDV HGLFLRQHV� (O WUDEDMR HQ FXHVWLyQ IXH 'UHL]HKQOLQGHQ SRU :LOKHOP:HEHU� �> �1RWD� � � � � � � � � � � � �

� @ \ UHDOPHQWH IXH PiV DPSOLDPHQWH OHtGR HQ HO ~OWLPR WHUFLR GHO VLJOR ;,; TXH FXDOTXLHU� � � � � � � � � � � � � � � � �

RWUR WUDEDMR� 3HUR OH SUHJXQWR� ¢FXiQWDV SHUVRQDV HQ HVWD VDOD QR VDEHQ GH OD H[LVWHQFLD GH� � � � � � � � � � � � � � � �

'UHL]HKQOLQGHQ GH :LOKHOP:HEHU" 9HV FyPR ODV SHUVRQDV YLYHQ MXQWDV� D SHVDU GH OD SUHQVD�� � � � � � � � � � � � � � �

/DV LGHDV SURIXQGDPHQWH UDGLFDOHV VH SUHVHQWDQ HQ OHQJXDMH EHOOR \ SRpWLFR HQ� � � � � � � � � � � �

'UHL]HKQOLQGHQ���\�HVWRV�HVWiQ�YLYRV�KR\�HQ�ORV�FRUD]RQHV�\�ODV�PHQWHV�GH�PLOHV�GH�SHUVRQDV��

+H KDEODGR GH HVWR SDUD PRVWUDU TXH KR\ HQ GtD HV WRWDOPHQWH SRVLEOH TXH OD PD\RUtD GH ODV� � � � � � � � � � � � � � � � � �

SHUVRQDV QR VHSDQ QDGD GH ORV GHVDUUROORV UDGLFDOPHQWH QXHYRV TXH HVWiQ D VXV SLHV� 3XHGH� � � � � � � � � � � � � � �

HVWDU VHJXUR� VL KD\ DOJXLHQ DTXt TXH QR KD OHtGR �'UHL]HKQOLQGHQ � \ VXSRQJR TXH GHEH KDEHU� � � � � � � � � � � � � � � � �

DOJXQRV HQWUH QXHVWURV DPLJRV� TXH HVWDV SHUVRQDV GHEHQ FRQRFHU D WUHV R FXDWUR SHUVRQDV� � � � � � � � � � � � � �

TXH OR KDQ OHtGR� /DV EDUUHUDV TXH VHSDUDQ D ODV SHUVRQDV VRQ WDOHV TXH DOJXQDV GH ODV FRVDV� � � � � � � � � � � � � � � � � �

PiV LPSRUWDQWHV VLPSOHPHQWH QR VH GLVFXWHQ HQWUH DPLJRV� /D JHQWH QR KDEOD HQWUH Vt� /D� � � � � � � � � � � � � � �

LQVWDQFLD TXH KH GDGR VH UHILHUH VROR D XQ DVXQWR PHQRU HQ WpUPLQRV GH KLVWRULD PXQGLDO�� � � � � � � � � � � � � � � �

SHUR OR PLVPR VH DSOLFD D DVXQWRV LPSRUWDQWHV� (VWiQ VXFHGLHQGR FRVDV HQ HO PXQGR TXH� � � � � � � � � � � � � � �

PXFKDV�SHUVRQDV�QR�SXHGHQ�YHU�FODUDPHQWH��

3RU OR WDQWR� WDPELpQ VXFHGLy TXH HQ HO VLJOR ;9,,, XQD VRFLHGDG GLIXQGLy FLHUWRV SXQWRV GH� � � � � � � � � � � � � � � �

YLVWD H LGHDV TXH HVWDEDQ DUUDLJDQGR HQ OD PHQWH GH ODV SHUVRQDV \ VH KLFLHURQ HIHFWLYRV SDUD� � � � � � � � � � � � � � � � �

ORJUDU ORV REMHWLYRV GH WDOHV VRFLHGDGHV� /DV LGHDV HQWUDURQ HQ OD HVIHUD VRFLDO \ GHWHUPLQDURQ� � � � � � � � � � � � � � �

ODV DFWLWXGHV GH ODV SHUVRQDV KDFLD ORV GHPiV� /DV SHUVRQDV QR FRQRFHQ ODV IXHQWHV GH PXFKDV� � � � � � � � � � � � � � � �

FRVDV TXH YLYHQ HQ VXV HPRFLRQHV� UHVSXHVWDV LQWHUQDV H LPSXOVRV GH YROXQWDG� $TXHOORV TXH� � � � � � � � � � � � � �

HQWLHQGHQ ORV SURFHVRV GH HYROXFLyQ Vt VDEHQ� VLQ HPEDUJR� FyPR VH SURGXFHQ ORV LPSXOVRV \� � � � � � � � � � � � � � �
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ODV HPRFLRQHV� (VWH IXH HO FDVR GH XQ OLEUR SXEOLFDGR SRU WDO VRFLHGDG HQ HO VLJOR ;9,,,� WDO YH]� � � � � � � � � � � � � � � � � � �

QR HO OLEUR HQ Vt� VLQR ODV LGHDV HQ ODV TXH VH EDVy� (O OLEUR PXHVWUD OD IRUPD HQ TXH $KULPDQ� � � � � � � � � � � � � � � � � � � � �

HVWi LQYROXFUDGR HQ GLIHUHQWHV DQLPDOHV� (O (VStULWX DKULPiQLFR IXH� SRU VXSXHVWR� OODPDGR HO� � � � � � � � � � � � �

GLDEOR HQWRQFHV� \ VH GHPRVWUy FyPR HO SULQFLSLR GHO GLDEOR VH H[SUHVD GH GLIHUHQWHV PDQHUDV� � � � � � � � � � � � � � �

HQ HVSHFLHV DQLPDOHV LQGLYLGXDOHV� /D (UD GH OD ,OXPLQDFLyQ HVWDED HQ VX DSRJHR HQ HO VLJOR� � � � � � � � � � � � � � � �

;9,,,� \� SRU VXSXHVWR� OD LOXPLQDFLyQ WRGDYtD IORUHFH KR\� 3HUVRQDV UHDOPHQWH LQWHOLJHQWHV�� � � � � � � � � � � �

PXFKDV GH HOODV HQFRQWUDGDV FRPR PLHPEURV GH OD SUHQVD� ORJUDURQ FRQYHUWLUOR HQ XQD� � � � � � � � � � � � �

EURPD \ GHFLU� 
8QD YH] PiV� DOJXQRV ��� � (VWR\ SRQLHQGR SXQWR SXQWR SXQWR DTXt � KD HVFULWR� � � � � � � � � � � � � � � � � �

XQ OLEUR SDUD GHFLU TXH ORV DQLPDOHV VRQ GHPRQLRV� $K� SHUR GLIXQGLU LGHDV FRPR HVWDV GH WDO� � � � � � � � � � � � � � � � �

PDQHUD HQ HO VLJOR GLHFLRFKR TXH DUUDLJDUtDQ HQ ODV PHQWHV GH PXFKDV SHUVRQDV� \ DO KDFHUOR� � � � � � � � � � � � � � � �

WHQGUtDQ HQ FXHQWD ODV YHUGDGHUDV OH\HV GH OD HYROXFLyQ KXPDQD� HVR UHDOPHQWH WXYR XQ� � � � � � � � � � � � � �

HIHFWR� 3RUTXH HUD LPSRUWDQWH TXH OD LGHD GH TXH ORV DQLPDOHV IXHUDQ GHPRQLRV H[LVWLHUD HQ� � � � � � � � � � � � � � �

PXFKDV PHQWHV SDUD FXDQGR DSDUHFLHUD HO GDUZLQLVPR \ OD LGHD VXUJLUtD HQ PXFKDV PHQWHV� � � � � � � � � � � � � �

GHO VLJOR ;,; GH TXH ODV SHUVRQDV KDEtDQ HYROXFLRQDGR JUDGXDOPHQWH GH ORV DQLPDOHV� $O� � � � � � � � � � � � � �

PLVPR WLHPSR� XQ JUDQ Q~PHUR GH RWUDV SHUVRQDV WHQtDQ OD LGHD GH TXH ORV DQLPDOHV HUDQ� � � � � � � � � � � � � � � �

GHPRQLRV� 6H SURGXMR DVt XQ H[WUDxR DFXHUGR� &RPR HVWR UHDOPHQWH VXFHGLy� IXH� � � � � � � � � � � �

SHUIHFWDPHQWH UHDO� /DV SHUVRQDV HVFULEHQ KLVWRULDV VREUH WRGR WLSR GH FRVDV� SHUR ODV IXHU]DV� � � � � � � � � � � � � �

TXH�UHDOPHQWH�HVWiQ�WUDEDMDQGR�QR�VH�HQFXHQWUDQ�HQ�HOODV��

'HEHPRV FRQVLGHUDU OR VLJXLHQWH� ORV DQLPDOHV VROR SXHGHQ SURVSHUDU VL WLHQHQ DLUH� QR HQ HO� � � � � � � � � � � � � � �

YDFtR TXH VH HQFXHQWUD GHEDMR GHO UHFHSWRU GH XQD ERPED GH DLUH� 'HO PLVPR PRGR� ODV LGHDV� � � � � � � � � � � � � � � � �

\ ORV LGHDOHV VROR SXHGHQ SURVSHUDU VL ORV VHUHV KXPDQRV HQWUDQ HQ OD DWPyVIHUD UHDO GH OD� � � � � � � � � � � � � � � � �

YLGD HVSLULWXDO� (VWR VLJQLILFD� VLQ HPEDUJR� TXH OD YLGD HVSLULWXDO GHEH VHU HQFRQWUDGD FRPR� � � � � � � � � � � � � �

XQD UHDOLGDG� +R\� D OD JHQWH OH JXVWDQ ODV JHQHUDOLGDGHV PHMRU TXH OD PD\RUtD GH ODV RWUDV� � � � � � � � � � � � � � � � �

FRVDV� < QR VH GDQ FXHQWD IiFLOPHQWH GH TXH GHVGH ���� ORV SRGHUHV DKULPiQLFRV VH KDQ YLVWR� � � � � � � � � � � � � � � � �

REOLJDGRV D GHVFHQGHU GHO PXQGR HVSLULWXDO DO UHLQR KXPDQR� HVWR HV XQ KHFKR� 7HQtDQ TXH� � � � � � � � � � � � � � �

SHQHWUDU OD LQWHOHFWXDOLGDG KXPDQD� HO SHQVDPLHQWR KXPDQR� ODV UHVSXHVWDV \ ODV� � � � � � � � � � �

SHUFHSFLRQHV� < QR HQFRQWUDUHPRV OD DFWLWXG FRUUHFWD KDFLD HVRV SRGHUHV VLPSOHPHQWH� � � � � � � � � � �

XVDQGR OD IyUPXOD DEVWUDFWD� �(VRV SRGHUHV GHEHQ VHU FRPEDWLGRV�� %LHQ� ¢4Xp HVWi KDFLHQGR� � � � � � � � � � � � �

OD JHQWH SDUD OXFKDU FRQWUD HOORV" /R TXH HVWiQ KDFLHQGR QR HV GLIHUHQWH GH SHGLUOH D OD HVWXID� � � � � � � � � � � � � � � � � �

TXH VHD DJUDGDEOH \ FiOLGD� SHUR QR SRQHU OHxD \ HQFHQGHU HO IXHJR� /R SULPHUR TXH GHEHPRV� � � � � � � � � � � � � � � � �

VDEHU HV TXH� DO YHU TXH HVWRV SRGHUHV KDQ EDMDGR D OD WLHUUD� GHEHPRV YLYLU FRQ HOORV� H[LVWHQ� � � � � � � � � � � � � � � � � �

\ QR SRGHPRV GRVLILFDU QXHVWURV RMRV KDFLD HOORV� SRUTXH VHUiQ PiV SRGHURVRV TXH QXQFD VL� � � � � � � � � � � � � � �

KDFHPRV HVWR� 'H KHFKR� HVWH HV HO SXQWR� ORV SRGHUHV DKULPiQLFRV TXH VH KDQ DSRGHUDGR GHO� � � � � � � � � � � � � � � �

LQWHOHFWR KXPDQR VH YXHOYHQ H[WUHPDGDPHQWH SRGHURVRV VL QR TXHUHPRV FRQRFHUORV R� � � � � � � � � � �

DSUHQGHU�VREUH�HOORV��

(O LGHDO GH PXFKDV SHUVRQDV HV HVWXGLDU FLHQFLDV \ OXHJR DSOLFDU ODV OH\HV GH OD FLHQFLD D OD� � � � � � � � � � � � � � � � � �

HVIHUD VRFLDO� 6ROR TXLHUHQ FRQVLGHUDU FXDOTXLHU FRVD TXH VHD 
UHDO
� HV GHFLU� FXDOTXLHU FRVD� � � � � � � � � � � � � �



TXH SXHGD VHU SHUFLELGD SRU ORV VHQWLGRV� \ QXQFD SHQVDU HQ ODV FRVDV GHO HVStULWX� 6L HVWH� � � � � � � � � � � � � � � � �

LGHDO IXHUD DOFDQ]DGR SRU XQD JUDQ SDUWH GH OD KXPDQLGDG� ORV SRGHUHV DKULPiQLFRV KDEUtDQ� � � � � � � � � � � � � �

ORJUDGR VX SURSyVLWR� \D TXH ODV SHUVRQDV QR VDEUtDQ TXH H[LVWtDQ� 6H HVWDEOHFHUtD XQD� � � � � � � � � � � � � �

UHOLJLyQ PRQLVWD VLPLODU DO PRQLVPR PDWHULDOLVWD GH +DHFNHO �> �1RWD � @ \ GHPRVWUDUtD VHU HO� � � � � � � � � � � � � � � �

FDPSR SHUIHFWR SDUD HO WUDEDMR GH HVWRV SRGHUHV� /HV LUtD PX\ ELHQ VL ODV SHUVRQDV QR� � � � � � � � � � � � � � � �

VXSLHUDQ�TXH�H[LVWHQ��\D�TXH�SRGUtDQ�WUDEDMDU�HQ�HO�VXEFRQVFLHQWH��

8QD IRUPD GH D\XGDU D ORV SRGHUHV DKULPiQLFRV� SRU OR WDQWR� HV HVWDEOHFHU XQD UHOLJLyQ� � � � � � � � � � � � � � �

FRPSOHWDPHQWH QDWXUDOLVWD� 6L 'DYLG )ULHGULFK 6WUDXVV �> �1RWD � @ KXELHUD ORJUDGR� � � � � � � � � � � �

SOHQDPHQWH VX LGHDO� TXH HUD HVWDEOHFHU OD UHOLJLyQ GH PHQWH HVWUHFKD TXH OOHYy D 1LHW]VFKH D� � � � � � � � � � � � � � � �

HVFULELU XQ HQVD\R VREUH pO� �> �1RWD � @ ORV SRGHUHV DKULPiQLFRV VH VHQWLUtDQ D~Q PiV D JXVWR� � � � � � � � � � � � � � � � � �

KR\ TXH HOORV� \D� 6LQ HPEDUJR� HVWD HV VROR XQD IRUPD� /RV SRGHUHV DKULPiQLFRV WDPELpQ� � � � � � � � � � � � � � �

SURVSHUDUiQ VL ODV SHUVRQDV QXWUHQ ORV HOHPHQWRV TXH GHVHDQ GLIXQGLU HQWUH ODV SHUVRQDV GH� � � � � � � � � � � � � �

KR\��SUHMXLFLRV��LJQRUDQFLD�\�PLHGR�D�OD�YLGD�GHO�HVStULWX��1R�KD\�PHMRU�PDQHUD�GH�DOHQWDUORV��

6ROR SLHQVH FXiQWDV SHUVRQDV KD\ KR\ HQ GtD TXH UHDOPHQWH VH GHGLFDQ D IRPHQWDU ORV� � � � � � � � � � � � � � �

SUHMXLFLRV� OD LJQRUDQFLD \ HO PLHGR D ORV SRGHUHV HVSLULWXDOHV� &RPR GLMH HQ OD FRQIHUHQFLD� � � � � � � � � � � � � � �

S~EOLFD GH D\HU� �> �1RWD � @ ORV GHFUHWRV FRQWUD &RSpUQLFR� *DOLOHR� .HSOHU \ RWURV QR IXHURQ� � � � � � � � � � � � � � � � �

OHYDQWDGRV KDVWD ����� (VWR VLJQLILFD TXH KDVWD HQWRQFHV ORV FDWyOLFRV WHQtDQ SURKLELGR� � � � � � � � � � � �

HVWXGLDU FXDOTXLHU FRVD UHODFLRQDGD FRQ OD YLVLyQ FRSHUQLFDQD� \ DVt VXFHVLYDPHQWH� /D� � � � � � � � � � � �

LJQRUDQFLD D HVWH UHVSHFWR IXH SURPRYLGD DFWLYDPHQWH� \ GLR XQ HQRUPH LPSXOVR D ORV� � � � � � � � � � � � � �

SRGHUHV DKULPDQLFRV� (VWH IXH XQ YHUGDGHUR VHUYLFLR GDGR D HVRV SRGHUHV� \D TXH OHV GLR OD� � � � � � � � � � � � � � � �

RSRUWXQLGDG�GH�KDFHU�SUHSDUDWLYRV�H[KDXVWLYRV�SDUD�OD�FDPSDxD�TXH�FRPHQ]DUtDQ�HQ�������

8QD VHJXQGD GHFODUDFLyQ UHDOPHQWH GHEHUtD VHJXLU D OD TXH DFDER GH KDFHU SDUD FRPSOHWDUOD�� � � � � � � � � � � � � �

6LQ HPEDUJR� HVWD VHJXQGD GHFODUDFLyQ D~Q QR VH SXHGH KDFHU S~EOLFD SRU DOJXLHQ TXH� � � � � � � � � � � � � �

UHDOPHQWH HVWp LQLFLDGR HQ HVWDV FRVDV� 3HUR VL WLHQH XQD LGHD GH OR TXH KD\ GHWUiV GH ODV� � � � � � � � � � � � � � � � � �

SDODEUDV�TXH�KH�GLFKR��WDO�YH]�SXHGD�WHQHU�XQD�LGHD�GH�OR�TXH�HVWi�LPSOtFLWR��

/D YLVLyQ FLHQWtILFD HV FRPSOHWDPHQWH DKULPiQLFD� 6LQ HPEDUJR� QR OXFKDPRV UHKXViQGRQRV� � � � � � � � � � �

D VDEHUOR� VLQR VLHQGR WDQ FRQVFLHQWHV GH HOOR FRPR VHD SRVLEOH \ UHDOPHQWH FRQRFLpQGROR� 1R� � � � � � � � � � � � � � �

SXHGHV KDFHU XQ PHMRU VHUYLFLR SDUD $KULPDQ TXH LJQRUDU HO SXQWR GH YLVWD FLHQWtILFR R� � � � � � � � � � � � � � �

OXFKDU SRU LJQRUDQFLD� /D FUtWLFD QR LQIRUPDGD GH ORV SXQWRV GH YLVWD FLHQWtILFRV QR YD HQ� � � � � � � � � � � � � � � �

FRQWUD GH $KULPDQ� VLQR TXH OR D\XGD D GLIXQGLU OD LOXVLyQ \ OD FRQIXVLyQ HQ XQ FDPSR TXH� � � � � � � � � � � � � � � � � �

UHDOPHQWH�GHEHUtD�PRVWUDUVH�FRQ�FODULGDG��

/D JHQWH GHEH GDUVH FXHQWD JUDGXDOPHQWH GH TXH WRGR WLHQH GRV ODGRV� /D JHQWH PRGHUQD HV� � � � � � � � � � � � � � � �

WDQ LQWHOLJHQWH� ¢QR HV DVt" � LQILQLWDPHQWH LQWHOLJHQWH� \ HVWDV SHUVRQDV PRGHUQDV H� � � � � � � � � � � � �

LQWHOLJHQWHV GLFHQ OR VLJXLHQWH� HQ OD FXDUWD HUD SRVW�DWODQWH� HQ OD pSRFD GH OD DQWLJXD *UHFLD� � � � � � � � � � � � � � � �

\ 5RPD� OD JHQWH FUHtD VXSHUVWLFLRVDPHQWH TXH HO IXWXUR VH SRGtD GHFLU GH OD IRUPD HQ TXH� � � � � � � � � � � � � � � � �

YRODUtDQ ODV DYHV� GH ODV HQWUDxDV GH ORV DQLPDOHV \ WRGR 7LSRV GH RWUDV FRVDV� (UDQ YLHMRV� � � � � � � � � � � � � � � � �
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WRQWRV� SRU VXSXHVWR� (O KHFKR HV TXH QLQJXQD GH HVWDV SHUVRQDV PRGHUQDV GHVSHFWLYDV� � � � � � � � � � � � �

UHDOPHQWH VDEH FyPR VH KLFLHURQ ODV SUHGLFFLRQHV� < WRGRV WRGDYtD KDEODQ FRPR HO LQGLYLGXR� � � � � � � � � � � � � �

TXH OHV GL FRPR HMHPSOR HO RWUR GtD� �> �1RWD � @ TXH WXYR TXH DGPLWLU TXH OD SURIHFtD GDGD HQ� � � � � � � � � � � � � � � � � � � � �

XQ VXHxR VH KDEtD KHFKR UHDOLGDG� SHUR FRQWLQXy GLFLHQGR� %XHQR� IXH XQD FDVXDOLGDG� � � � � � � � � � � � �

WHQHUOR��

6LQ HPEDUJR� ODV FRQGLFLRQHV HUDQ WDOHV HQ OD FXDUWD HUD SRVW�DWODQWH TXH UHDOPHQWH KDEtD XQD� � � � � � � � � � � � � � �

FLHQFLD TXH FRQVLGHUDED HO IXWXUR� (QWRQFHV� ODV SHUVRQDV QR KDEUtDQ SRGLGR SHQVDU TXH HO� � � � � � � � � � � � � �

WLSR GH SULQFLSLRV TXH VH DSOLFDQ KR\ HQ GtD ORJUDUtDQ DOJR HQ XQD YLGD VRFLDO HQ GHVDUUROOR�� � � � � � � � � � � � � � � � �

1R SRGUtDQ KDEHU REWHQLGR ODV JUDQGHV SHUVSHFWLYDV GH QDWXUDOH]D VRFLDO� TXH LEDQ PXFKR� � � � � � � � � � � � �

PiV DOOi GH VX SURSLR WLHPSR� VL QR KXELHUDQ WHQLGR XQD 
FLHQFLD
� SRU DVt GHFLUOR� GHO IXWXUR�� � � � � � � � � � � � � � � � �

&UpDPH� WRGR OR TXH OD JHQWH ORJUD KR\ HQ HO FDPSR GH OD YLGD VRFLDO \ OD SROtWLFD WRGDYtD VH� � � � � � � � � � � � � � � � � � � �

EDVD HQ ORV IUXWRV GH HVD YLHMD FLHQFLD GHO IXWXUR� (VWR� VLQ HPEDUJR� QR VH SXHGH REWHQHU� � � � � � � � � � � � � � � � �

REVHUYDQGR ODV FRVDV TXH VH SUHVHQWDQ D ORV VHQWLGRV� 1XQFD VH SXHGH REWHQHU XWLOL]DQGR HO� � � � � � � � � � � � � � �

HQIRTXH FLHQWtILFR PRGHUQR� SRUTXH FXDOTXLHU FRVD TXH REVHUYHPRV HQ HO PXQGR H[WHULRU FRQ� � � � � � � � � � � � �

ORV VHQWLGRV KDFH XQD FLHQFLD GHO SDVDGR� 3HUPtWHPH GHFLUWH XQD OH\ PiV LPSRUWDQWH GHO� � � � � � � � � � � � � �

XQLYHUVR� VL VLPSOHPHQWH FRQVLGHUDV HO PXQGR WDO FRPR VH SUHVHQWD D ORV VHQWLGRV� TXH HV HO� � � � � � � � � � � � � � � �

HQIRTXH FLHQWtILFR PRGHUQR� REVHUYDV OH\HV SDVDGDV TXH D~Q FRQWLQ~DQ� 5HDOPHQWH VROR HVWiV� � � � � � � � � � � �

REVHUYDQGR�HO�FDGiYHU�GH�XQ�PXQGR�SDVDGR��/D�FLHQFLD�HVWi�PLUDQGR�OD�YLGD�TXH�KD�PXHUWR��

,PDJLQH TXH HVWH HV QXHVWUR FDPSR GH REVHUYDFLyQ � �)LJ� ��D � FtUFXOR EODQFR�� TXH VH� � � � � � � � � � � � � � � �

PXHVWUD HQ IRUPD GH GLDJUDPD� (VWR HV OR TXH WHQHPRV DQWH QXHVWURV RMRV� QXHVWURV RtGRV \� � � � � � � � � � � � � � � �

QXHVWURV RWURV VHQWLGRV� ,PDJLQD TXH HVWH �FtUFXOR DPDULOOR� VRQ WRGDV ODV OH\HV FLHQWtILFDV� � � � � � � � � � � � �

FDSDFHV GH VHU GHVFXELHUWDV� (VWDV OH\HV QR VH UHODFLRQDQ FRQ OR TXH HVWi DOOt DKRUD� VLQR FRQ� � � � � � � � � � � � � � � � �

OR TXH KD HVWDGR DOOt� OR TXH KD HVWDGR \ VH KD LGR� \ SHUPDQHFH VROR HQ XQD IRUPD HQGXUHFLGD�� � � � � � � � � � � � � � � � � � � �

1HFHVLWDV HQFRQWUDU ODV FRVDV TXH HVWiQ IXHUD GH HVDV OH\HV� FRVDV TXH ORV RMRV QR SXHGHQ YHU� � � � � � � � � � � � � � � � �

\ ORV RtGRV ItVLFRV QR SXHGHQ RtU� XQ VHJXQGR PXQGR FRQ OH\HV GLIHUHQWHV �FtUFXOR PDOYD��� � � � � � � � � � � � � � �

(VWR�HVWi�SUHVHQWH�GHQWUR�GH�OD�UHDOLGDG��SHUR�DSXQWD�DO�IXWXUR��

�

)LJXUD���D��
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/D VLWXDFLyQ FRQ HO PXQGR HV LJXDO D OD VLWXDFLyQ TXH WLHQHV FRQ XQD SODQWD� /D YHUGDGHUD� � � � � � � � � � � � � � � � �

SODQWD QR HV OD SODQWD TXH YHPRV KR\� KD\ DOJR PLVWHULRVDPHQWH HQ VX LQWHULRU TXH D~Q QR VH� � � � � � � � � � � � � � � � � �

SXHGH YHU \ VROR VHUi YLVLEOH SDUD ORV RMRV DO DxR VLJXLHQWH� HO JHUPHQ SULPLWLYR� (VWi SUHVHQWH� � � � � � � � � � � � � � � � �

HQ OD SODQWD� SHUR HV LQYLVLEOH� 'H OD PLVPD PDQHUD� HO PXQGR TXH VH SUHVHQWD D QXHVWURV RMRV� � � � � � � � � � � � � � � � � �

WLHQH WRGR HO IXWXUR HQ pO� DXQTXH HVWR QR HV YLVLEOH� 7DPELpQ JXDUGD HO SDVDGR� SHUR HVWR VH� � � � � � � � � � � � � � � � � �

KD PDUFKLWDGR \ VHFDGR \ DKRUD HV XQ FDGiYHU� 7RGR OR TXH ORV QDWXUDOLVWDV PLUDQ HV� � � � � � � � � � � � � � � �

VLPSOHPHQWH OD LPDJHQ GH XQ 
FDGiYHU� GH DOJR SDVDGR \ SDVDGR� 7DPELpQ HV FLHUWR� SRU� � � � � � � � � � � � � � �

VXSXHVWR� TXH HVWH DVSHFWR SDVDGR IDOWDUtD VL FRQVLGHUDPRV VROR HO DVSHFWR HVSLULWXDO� 6LQ� � � � � � � � � � � � �

HPEDUJR� HO HOHPHQWR LQYLVLEOH GHEH VHU LQFOXLGR VL TXHUHPRV WHQHU OD UHDOLGDG FRPSOHWD� �>� � � � � � � � � � � � � �

1RWD �� @ Vt� KDEOp GH HVWR HQ OD FRQIHUHQFLD S~EOLFD GH D\HU� eO LQWHUSUHWD TXH FXDQGR HO� � � � � � � � � � � � � � � � � �

PXQGR OOHJXH D VX ILQ� OD JHQWH OHHUi VXV SHULyGLFRV D YDULRV FLHQWRV GH JUDGRV EDMR FHUR D OD� � � � � � � � � � � � � � � � � � �

OX] GH OD SURWHtQD OXPLQRVD SLQWDGD HQ ODV SDUHGHV� /D OHFKH VHUi VyOLGD� £0H HQFDQWDUtD VDEHU� � � � � � � � � � � � � � � �

FyPR OD JHQWH YD D RUGHxDU OHFKH WDQ VyOLGD� (VDV VRQ LGHDV FRPSOHWDPHQWH LQVRVWHQLEOHV�� � � � � � � � � � � � � �

FRPR OR HV WRGD OD WHRUtD GH /DSODFH� 7RGDV HVWDV WHRUtDV TXHGDQ HQ QDGD WDQ SURQWR FRPR� � � � � � � � � � � � � � � � �

XQR YD PiV DOOi GHO FDPSR GH REVHUYDFLyQ LQPHGLDWD� \ HVWR VH GHEH D TXH VRQ WHRUtDV GH� � � � � � � � � � � � � � � � � �

FDGiYHUHV��GH�FRVDV�TXH�HVWiQ�PXHUWDV��

/DV SHUVRQDV LQWHOLJHQWHV GLUiQ KR\ TXH ORV VDFHUGRWHV GH OD DQWLJXD *UHFLD \ 5RPD HUDQ� � � � � � � � � � � � � � �

VLQYHUJ�HQ]DV \ HVWDIDGRUHV R TXH HUDQ VXSHUVWLFLRVRV� \D TXH QDGLH HQ VX VDQR MXLFLR SXHGH� � � � � � � � � � � � � � �

FUHHU TXH HV SRVLEOH GHVFXEULU DOJR VREUH HO IXWXUR D SDUWLU GHO YXHOR GH ODV DYHV \ ODV HQWUDxDV�� � � � � � � � � � � � � � � � � � �

GH DQLPDOHV� (Q HO IXWXUR� OD JHQWH SRGUi PHQRVSUHFLDU ODV LGHDV GH ODV TXH OD JHQWH HVWi WDQ� � � � � � � � � � � � � � � � � �

RUJXOORVD KR\� VH VHQWLUiQ WDQ LQWHOLJHQWHV FRPR OD JHQHUDFLyQ DFWXDO DO GHVSUHFLDU D ORV� � � � � � � � � � � � � �

VDFHUGRWHV URPDQRV TXH UHDOL]DQ VXV VDFULILFLRV� +DEODQGR GH OD WHRUtD GH /DSODFH \ GH� � � � � � � � � � � � � �

'HZDU� GLUiQ� (UDQ VXSHUVWLFLRQHV H[WUDxDV� /DV SHUVRQDV HQ HO SDVDGR REVHUYDURQ DOJXQRV� � � � � � � � � � � �

PLOHQLRV HQ OD HYROXFLyQ GH OD 7LHUUD \ VDFDURQ FRQFOXVLRQHV GH HVWR HQ FXDQWR D ORV HVWDGRV� � � � � � � � � � � � � � � � �

LQLFLDOHV \ ILQDOHV GH OD 7LHUUD� £4Xp WRQWDV HUDQ HVDV VXSHUVWLFLRQHV� ,PDJLQD OD IRUPD HQ TXH� � � � � � � � � � � � � � � �

HVRV SHFXOLDUHV� OD JHQWH VXSHUVWLFLRVD KDEODED GHO VRO \ ORV SODQHWDV TXH VH VHSDUDEDQ GH XQD� � � � � � � � � � � � � � � �

QHEXORVD \ WRGR FRPHQ]DED D URWDU� /DV FRVDV TXH GLUiQ VREUH OD WHRUtD GH /DSODFH \ ODV LGHDV� � � � � � � � � � � � � � � � � �

GH 'HZDU VREUH HO ILQ GHO PXQGR VHUiQ PXFKR SHRUHV TXH FXDOTXLHU FRVD TXH OD JHQWH GLJD� � � � � � � � � � � � � � � � �

KR\�VREUH�GHVFXEULU�HO�IXWXUR�GH�ORV�DQLPDOHV�VDFULILFDGRV��HO�YXHOR�GH�ODV�DYHV��HWF��

6RQ WDQ DOWRV \ SRGHURVRV� HVWDV SHUVRQDV TXH KDQ HQWUDGR SOHQDPHQWH HQ HO (VStULWX \ ODV� � � � � � � � � � � � � � � �

DFWLWXGHV GHO SHQVDPLHQWR FLHQWtILFR \ PHQRVSUHFLDQ ORV YLHMRV PLWRV \ FXHQWRV� 
/D� � � � � � � � � � � �

KXPDQLGDG HUD LQIDQWLO HQWRQFHV� £OD JHQWH VH WRPDED ORV VXHxRV HQ VHULR� 6ROR SLHQVH FXiQ� � � � � � � � � � � � � � �

OHMRV KHPRV OOHJDGR GHVGH HQWRQFHV� KR\ VDEHPRV TXH WRGR HVWi JREHUQDGR SRU XQD OH\ GH� � � � � � � � � � � � � � �

FDXVDOLGDG� FLHUWDPHQWH KHPRV UHFRUULGR XQ ODUJR FDPLQR 
� 7RGRV ORV TXH SLHQVDQ DVt QR VH� � � � � � � � � � � � � � �

GDQ FXHQWD GH XQD FRVD� WRGD OD FLHQFLD PRGHUQD QR H[LVWLUtD� HVSHFLDOPHQWH GRQGH WLHQH VX� � � � � � � � � � � � � � �

MXVWLILFDFLyQ� VL OD JHQWH QR KXELHUD SHQVDGR DQWHULRUPHQWH HQ ORV PLWRV� 1R SXHGHV WHQHU� � � � � � � � � � � � � �

FLHQFLD PRGHUQD D PHQRV TXH HVWp SUHFHGLGD SRU XQ PLWR� KD VXUJLGR GH ORV PLWRV GH OD� � � � � � � � � � � � � � � � �
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DQWLJ�HGDG \ QR SRGUtD WHQHUOR PiV GH OR TXH SRGUtD WHQHU XQD SODQWD FRQ VROR WDOORV� KRMDV \� � � � � � � � � � � � � � � � � �

IORUHV \ VLQ UDt] GHEDMR� /DV SHUVRQDV TXH KDEODQ GH OD FLHQFLD PRGHUQD FRPR DOJR DEVROXWR�� � � � � � � � � � � � � � � �

FRPSOHWR HQ Vt PLVPR� ELHQ SRGUtD KDEODU GH XQD SODQWD TXH HVWi YLYD VROR HQ VX SDUWH� � � � � � � � � � � � � � � � �

VXSHULRU� 7RGR OR UHODFLRQDGR FRQ OD FLHQFLD PRGHUQD KD FUHFLGR GHO PLWR� (O PLWR HV VX UDt]�� � � � � � � � � � � � � � � � �

+D\ HVStULWXV HOHPHQWDOHV TXH REVHUYDQ HVWDV FRVDV GHVGH ORV RWURV PXQGRV \ D~OODQ FRQ OD� � � � � � � � � � � � � � �

SURSLD EXUOD GHO LQILHUQR FXDQGR ORV SRGHURVRV H LQWHOLJHQWHV SURIHVRUHV GH KR\ HQ GtD� � � � � � � � � � � � � �

GHVSUHFLDQ ODV PLWRORJtDV GH OD DQWLJ�HGDG \ WRGRV ORV PHGLRV GH OD VXSHUVWLFLyQ DQWLJXD� VLQ� � � � � � � � � � � � � � �

WHQHU OD PHQRU LGHD GH TXH HOORV \ WRGRV VX LQWHOLJHQFLD KD FUHFLGR D SDUWLU GH HVRV PLWRV \� � � � � � � � � � � � � � � � � � �

TXH QL XQD VROD LGHD MXVWLILFDEOH TXH VRVWLHQHQ KR\ VHUtD VRVWHQLEOH VL QR IXHUD SRU HVRV PLWRV�� � � � � � � � � � � � � � � � �

$OJR PiV WDPELpQ KDFH TXH HVRV HVStULWXV HOHPHQWDOHV D~OOHQ FRQ OD SURSLD EXUOD GHO LQILHUQR�� � � � � � � � � � � � � � �

\ SRGHPRV GHFLU TXH HO LQILHUQR HV SURSLR� SRUTXH VH DGDSWD PX\ ELHQ D ORV SRGHUHV� � � � � � � � � � � � � � � �

DKULPiQLFRV SDUD WHQHU RFDVLyQ GH WDO EXUOD� \ HVWR HV SDUD YHU D ORV FLHQWtILFRV FUHHU TXH� � � � � � � � � � � � � � � � �

DKRUD WLHQHQ ODV WHRUtDV GH &RSpUQLFR� WLHQHQ ODV LGHDV GH *DOLOHR� WLHQHQ HVWD HVSOpQGLGD OH\� � � � � � � � � � � � � � �

GH FRQVHUYDFLyQ GH OD HQHUJtD \ HVWR QXQFD OR KDUi FDPELDU \ VHUi OR PLVPR SRU ORV VLJORV GH� � � � � � � � � � � � � � � � � � �

ORV VLJORV� 8QD YLVWD PLRSH� (O PLWR VH UHODFLRQD FRQ QXHVWUDV LGHDV WDO FRPR ODV LGHDV� � � � � � � � � � � � � � � �

FLHQWtILFDV GH ORV VLJORV ;,; \ ;; VH UHODFLRQDQ FRQ OR TXH RFXUULUi XQRV VLJORV PiV WDUGH�� � � � � � � � � � � � � � � � �

6HUiQ VXSHUDGRV WDO FRPR VH KD VXSHUDGR HO PLWR� ¢&UHHV TXH OD JHQWH SHQVDUi VREUH HO� � � � � � � � � � � � � � � �

VLVWHPD VRODU HQ ���� GH OD PLVPD PDQHUD TXH OR SLHQVD KR\" 3XHGH VHU OD VXSHUVWLFLyQ GH� � � � � � � � � � � � � � � � �

ORV DFDGpPLFRV� SHUR QXQFD GHEHUtD VHU XQD VXSHUVWLFLyQ HQWUH ORV DQWURSRVRILVWDV� WLHQHQ� � � � � � � � � � � �

HVWD HVSOpQGLGD OH\ GH FRQVHUYDFLyQ GH OD HQHUJtD \ HVWR QXQFD FDPELDUi \ VHUi OR PLVPR SDUD� � � � � � � � � � � � � � � � �

VLHPSUH� 8QD YLVWD PLRSH� (O PLWR VH UHODFLRQD FRQ QXHVWUDV LGHDV WDO FRPR ODV LGHDV� � � � � � � � � � � � � � �

FLHQWtILFDV GH ORV VLJORV ;,; \ ;; VH UHODFLRQDQ FRQ OR TXH RFXUULUi XQRV VLJORV PiV WDUGH�� � � � � � � � � � � � � � � � �

6HUiQ VXSHUDGRV WDO FRPR VH KD VXSHUDGR HO PLWR� ¢&UHHV TXH OD JHQWH SHQVDUi VREUH HO� � � � � � � � � � � � � � � �

VLVWHPD VRODU HQ ���� GH OD PLVPD PDQHUD TXH OR SLHQVD KR\" 3XHGH VHU OD VXSHUVWLFLyQ GH� � � � � � � � � � � � � � � � �

ORV DFDGpPLFRV� SHUR QXQFD GHEHUtD VHU XQD VXSHUVWLFLyQ HQWUH ORV DQWURSRVRILVWDV� WLHQHQ� � � � � � � � � � � �

HVWD HVSOpQGLGD OH\ GH FRQVHUYDFLyQ GH OD HQHUJtD \ HVWR QXQFD FDPELDUi \ VHUi OR PLVPR SDUD� � � � � � � � � � � � � � � � �

VLHPSUH� 8QD YLVWD PLRSH� (O PLWR VH UHODFLRQD FRQ QXHVWUDV LGHDV WDO FRPR ODV LGHDV� � � � � � � � � � � � � � �

FLHQWtILFDV GH ORV VLJORV ;,; \ ;; VH UHODFLRQDQ FRQ OR TXH RFXUULUi XQRV VLJORV PiV WDUGH�� � � � � � � � � � � � � � � � �

6HUiQ VXSHUDGRV WDO FRPR VH KD VXSHUDGR HO PLWR� ¢&UHHV TXH OD JHQWH SHQVDUi VREUH HO� � � � � � � � � � � � � � � �

VLVWHPD VRODU HQ ���� GH OD PLVPD PDQHUD TXH OR SLHQVD KR\" 3XHGH VHU OD VXSHUVWLFLyQ GH� � � � � � � � � � � � � � � � �

ORV DFDGpPLFRV� SHUR QXQFD GHEHUtD VHU XQD VXSHUVWLFLyQ HQWUH ORV DQWURSRVRILVWDV� ¢&UHHV� � � � � � � � � � � �

TXH OD JHQWH SHQVDUi VREUH HO VLVWHPD VRODU HQ ���� GH OD PLVPD PDQHUD TXH OR SLHQVD KR\"� � � � � � � � � � � � � � � � � �

3XHGH VHU OD VXSHUVWLFLyQ GH ORV DFDGpPLFRV� SHUR QXQFD GHEHUtD VHU XQD VXSHUVWLFLyQ HQWUH� � � � � � � � � � � � � �

ORV DQWURSRVRILVWDV� ¢&UHHV TXH OD JHQWH SHQVDUi VREUH HO VLVWHPD VRODU HQ ���� GH OD PLVPD� � � � � � � � � � � � � � � �

PDQHUD TXH OR SLHQVD KR\" 3XHGH VHU OD VXSHUVWLFLyQ GH ORV DFDGpPLFRV� SHUR QXQFD GHEHUtD� � � � � � � � � � � � � � �

VHU�XQD�VXSHUVWLFLyQ�HQWUH�ORV�DQWURSRVRILVWDV��

/DV LGHDV MXVWLILFDEOHV TXH ODV SHUVRQDV WLHQHQ KR\� LGHDV TXH WLHQHQ FLHUWR JUDGR GH JUDQGH]D� � � � � � � � � � � � � � �

HQ OD DFWXDOLGDG� VXUJLHURQ GH OD PLWRORJtD TXH HYROXFLRQy HQ OD pSRFD GH OD DQWLJXD *UHFLD�� � � � � � � � � � � � � � � �



3RU VXSXHVWR� QDGD SRGUtD GHOHLWDU PiV D OD JHQWH PRGHUQD TXH SHQVDU� £$K� VL WDQ VROR ORV� � � � � � � � � � � � � � � � �

DQWLJXRV JULHJRV KXELHUDQ VLGR WDQ DIRUWXQDGRV GH WHQHU QXHVWUD FLHQFLD PRGHUQD� 3HUR VL ORV� � � � � � � � � � � � � �

JULHJRV KXELHUDQ WHQLGR QXHVWUD FLHQFLD PRGHUQD� HQWRQFHV QR SRGUtD KDEHU KDELGR� � � � � � � � � � �

FRQRFLPLHQWR GH ORV GLRVHV JULHJRV� QL PXQGR GH +RPHUR� 6yIRFOHV� (VTXLOR� 3ODWyQ R� � � � � � � � � � � � �

$ULVWyWHOHV� £(O VLUYLHQWH GHO 'U� )DXVW� :DJQHU� VHUtD XQ YHUGDGHUR 'U� )DXVW HQ FRPSDUDFLyQ� � � � � � � � � � � � � �

FRQ ORV :DJQHU TXH WHQGUtDPRV KR\� �> �1RWD �� @ (O SHQVDPLHQWR KXPDQR VHUtD VHFR FRPR� � � � � � � � � � � � � � � �

HO SROYR� YDFtR \ FRUUXSWR� SRUTXH OD YLWDOLGDG HQ QXHVWUR SHQVDPLHQWR WLHQH VXV UDtFHV HQ OD� � � � � � � � � � � � � � � �

PLWRORJtD JULHJD \� HQ JHQHUDO� HQ OD FXDUWD SRVWDQWODQWH� &XDOTXLHUD TXH FRQVLGHUH TXH OD� � � � � � � � � � � � � �

PLWRORJtD VH HTXLYRFy \ TXH HO SHQVDPLHQWR PRGHUQR HV FRUUHFWR� HV FRPR DOJXLHQ TXH QR� � � � � � � � � � � � � � �

SXHGH YHU OD QHFHVLGDG GH TXH ODV URVDV FUH]FDQ HQ ORV DUEXVWRV� SRU OR TXH HV QHFHVDULR TXH� � � � � � � � � � � � � � � � � �

ODV FRUWHPRV VL TXHUHPRV WHQHU XQ UDPR� ¢3RU TXp QR GHEHUtDQ H[LVWLU FRPSOHWDPHQWH SRU VX� � � � � � � � � � � � � � �

FXHQWD"�

&RPR SXHGH YHU� ODV SHUVRQDV TXH VH FRQVLGHUDQ ODV PiV LOXPLQDGDV KR\ HQ GtD YLYHQ FRQ� � � � � � � � � � � � � � � �

LGHDV WRWDOPHQWH SRFR UHDOLVWDV� /DV LGHDV GHVDUUROODGDV HQ OD FXDUWD HUD SRVW�DWODQWH SDUHFHQ� � � � � � � � � � � � �

VXHxRV HQ OXJDU GH LGHDV FODUDPHQWH GHILQLGDV SDUD ODV SHUVRQDV GH QXHVWUD HUD DFWXDO� 6LQ� � � � � � � � � � � � � � �

HPEDUJR� HVD IRUPD SDUWLFXODU GH SHQVDU KD SURSRUFLRQDGR OD EDVH GH OR TXH VRPRV KR\� /RV� � � � � � � � � � � � � � � �

SHQVDPLHQWRV TXH SRGHPRV GHVDUUROODU KR\� D VX YH]� SURSRUFLRQDUiQ OD EDVH SDUD OD SUy[LPD� � � � � � � � � � � � � �

HUD� 6LQ HPEDUJR� VROR SXHGHQ KDFHUOR VL HYROXFLRQDQ QR VROR HQ OD ~QLFD GLUHFFLyQ� GRQGH VH� � � � � � � � � � � � � � � �

PDUFKLWDQ \ VH VHFDQ� VLQR WDPELpQ HQ OD GLUHFFLyQ GH OD YLGD� (O VRSOR GH YLGD OOHJD D QXHVWUR� � � � � � � � � � � � � � � � � � �

SHQVDPLHQWR FXDQGR WUDWDPRV GH WUDHU D OD FRQFLHQFLD ODV FRVDV TXH H[LVWHQ \ WDPELpQ� � � � � � � � � � � � � �

FXDQGR SHUFLELPRV HO HOHPHQWR TXH QRV GD XQD PHQWH WRWDOPHQWH GHVSLHUWD \ QRV FRQYLHUWH� � � � � � � � � � � � � �

HQ�SHUVRQDV�TXH�HVWiQ�GHVSLHUWDV��

'HVGH ���� OD VLWXDFLyQ HV DVt� ODV SHUVRQDV YDQ D OD HVFXHOD \ DGTXLHUHQ DFWLWXGHV \� � � � � � � � � � � � � � � �

SHQVDPLHQWRV FLHQWtILFRV� VX ILORVRItD GH YLGD VH EDVD HQ HVWH HQIRTXH FLHQWtILFR \ VROR FUHHQ� � � � � � � � � � � � � � �

TXH ODV FRVDV TXH VH SXHGHQ SHUFLELU HQ HO PXQGR TXH QRV URGHD VRQ UHDOHV� PLHQWUDV TXH� � � � � � � � � � � � � � � � �

WRGR OR GHPiV HV SXUDPHQWH LPDJLQDULR� &XDQGR OD JHQWH SLHQVD DVt� \ PXFKDV SHUVRQDV OR� � � � � � � � � � � � � � �

KDFHQ KR\ LQILQLWDPHQWH� $KULPDQ WLHQH OD YHQWDMD HQ HO MXHJR \ ORV SRGHUHV DKULPiQLFRV OR� � � � � � � � � � � � � � �

HVWiQ KDFLHQGR ELHQ� ¢4XLpQHV VRQ HVWRV SRGHUHV DKULPiQLFRV TXH KDQ HVWDEOHFLGR VXV� � � � � � � � � � � �

IRUWDOH]DV HQ ODV PHQWHV KXPDQDV GHVGH ����" &LHUWDPHQWH QR VRQ KXPDQRV� 6RQ iQJHOHV�� � � � � � � � � � � � �

SHUR VRQ iQJHOHV DWUDVDGRV� iQJHOHV TXH QR VLJXHQ VX FXUVR GH HYROXFLyQ DGHFXDGR \� SRU OR� � � � � � � � � � � � � � � �

WDQWR� \D QR VDEHQ FyPR UHDOL]DU VX IXQFLyQ DGHFXDGD HQ HO PXQGR HVSLULWXDO TXH HVWi DO ODGR� � � � � � � � � � � � � � � � �

GHO QXHVWUR� 6L D~Q VXSLHUDQ FyPR KDFHUOR� QR KDEUtDQ VLGR GHUULEDGRV HQ ����� $KRUD� � � � � � � � � � � � � �

TXLHUHQ GHVHPSHxDU VX IXQFLyQ FRQ OD D\XGD GH FHUHEURV KXPDQRV� 6RQ XQ QLYHO PiV EDMR HQ� � � � � � � � � � � � � � � �

HO FHUHEUR KXPDQR GH OR TXH GHEHUtDQ VHU� (O SHQVDPLHQWR 
PRQLVWD
� FRPR VH OH OODPD KR\�� � � � � � � � � � � � � � � �

QR OR KDFHQ UHDOPHQWH ORV KXPDQRV� /D JHQWH D PHQXGR KDEOD GH OD FLHQFLD GH OD HFRQRPtD� � � � � � � � � � � � � � � � �

KR\� XQD FLHQFLD HQ OD TXH VH GLMR HQ HO PRPHQWR HQ TXH FRPHQ]y OD JXHUUD TXH WHUPLQDUtD HQ� � � � � � � � � � � � � � � � � � �

FXDWUR PHVHV� 0HQFLRQp HVWR QXHYDPHQWH D\HU� &XDQGR ORV FLHQWtILFRV GLFHQ HVWDV FRVDV� QR� � � � � � � � � � � � �

https://wn.rsarchive.org/Lectures/GA177/English/RSP1993/FalDar_notwin.html#Note0911


LPSRUWD WDQWR VL ODV SHUVRQDV VLPSOHPHQWH ODV UHSLWHQ� VRQ ORV SHQVDPLHQWRV GH ORV iQJHOHV� � � � � � � � � � � � � �

TXH VH KDQ KHFKR VHQWLU FRPR HQ FDVD HQ FDEH]DV KXPDQDV� 6t� HO LQWHOHFWR KXPDQR GHEH VHU� � � � � � � � � � � � � � � � �

DVXPLGR FDGD YH] PiV SRU WDOHV SRGHUHV� TXLHUHQ XVDUOR SDUD OOHYDU VXV SURSLDV YLGDV D EXHQ� � � � � � � � � � � � � � � �

WpUPLQR� 1R SRGHPRV UHVLVWLU HVWR SRQLHQGR QXHVWUDV FDEH]DV HQ OD DUHQD FRPR DYHVWUXFHV�� � � � � � � � � � � � �

SHUR VROR HQWUDQGR FRQVFLHQWHPHQWH HQ OD H[SHULHQFLD� 1R SRGHPRV OLGLDU FRQ HVWR VLQ VDEHU� � � � � � � � � � � � � �

OR TXH SLHQVDQ ORV PRQLVWDV� SRU HMHPSOR� VLQR VROR VDELpQGROR� 7DPELpQ GHEHPRV VDEHU TXH� � � � � � � � � � � � � �

HV OD FLHQFLD GH $KULPDQ� OD FLHQFLD GH ORV iQJHOHV DWUDVDGRV ��TXH LQIHVWDQ ODV FDEH]DV� � � � � � � � � � � � � � �

KXPDQDV��\�GHEHPRV�VDEHU�DFHUFD�GH�OD�YHUGDG�\�OD�UHDOLGDG��

3RU VXSXHVWR� VH SXHGH GHFLU DVt DTXt� XVDQGR ORV WpUPLQRV DSURSLDGRV � SRGHUHV DKULPiQLFRV� � � � � � � � � � � � � �

� SRUTXH WRPDPRV HVWDV FRVDV HQ VHULR� 6DEHV TXH QR SXHGHV KDEODU DVt D OD JHQWH GH DIXHUD�� � � � � � � � � � � � � � � � � �

\D TXH QR HVWiQ WRWDOPHQWH SUHSDUDGRV� (VWD HV XQD GH ODV EDUUHUDV TXH QRV VHSDUDQ GH ORV� � � � � � � � � � � � � � � � �

GHPiV� SHUR� SRU VXSXHVWR� HV SRVLEOH HQFRQWUDU IRUPDV \ PHGLRV GH KDEODUOHV GH WDO PDQHUD� � � � � � � � � � � � � � �

TXH OD YHUGDG OOHJXH D OR TXH GHFLPRV� 6L QR KXELHUD XQ OXJDU GRQGH VH SXHGD GHFLU OD YHUGDG�� � � � � � � � � � � � � � � � � � �

HVWR WDPELpQ QRV SULYDUtD GH OD SRVLELOLGDG GH SHUPLWLUOH HQWUDU HQ OD FLHQFLD SURIDQD IXHUD GH� � � � � � � � � � � � � � � �

HVWRV PXURV� 'HEH KDEHU DO PHQRV DOJXQRV OXJDUHV GRQGH VH SXHGD SUHVHQWDU OD YHUGDG GH� � � � � � � � � � � � � � �

XQD PDQHUD KRQHVWD \ GLUHFWD� 6LQ HPEDUJR� QXQFD GHEHPRV ROYLGDU TXH LQFOXVR ODV SHUVRQDV� � � � � � � � � � � � � �

TXH VH KDQ FRQHFWDGR FRQ OD FLHQFLD GHO HVStULWX D PHQXGR WLHQHQ GLILFXOWDGHV FDVL� � � � � � � � � � � � � �

LQVXSHUDEOHV SDUD FRQVWUXLU HO SXHQWH KDFLD HO UHLQR GH OD FLHQFLD DKULPiQLFD� &RQRFt D YDULDV� � � � � � � � � � � � � � �

SHUVRQDV TXH HVWDEDQ H[WUHPDGDPHQWH ELHQ LQIRUPDGDV HQ XQ FDPSR SDUWLFXODU GH OD FLHQFLD� � � � � � � � � � � � �

DKULPiQLFD� VLHQGR EXHQRV FLHQWtILFRV� RULHQWDOLVWDV� HWF�� \ WDPELpQ KDEtDQ KHFKR OD FRQH[LyQ� � � � � � � � � � � �

FRQ QXHVWUD LQYHVWLJDFLyQ HVSLULWXDO� 0H KH WRPDGR PXFKDV PROHVWLDV SDUD DOHQWDUORV D� � � � � � � � � � � �

FRQVWUXLU SXHQWHV� 3LHQVH HQ OR TXH SRGUtD KDEHUVH ORJUDGR VL XQ ILVLyORJR R XQ ELyORJR TXH� � � � � � � � � � � � � � � �

WXYLHUD WRGR HO FRQRFLPLHQWR HVSHFLDOL]DGR TXH HV SRVLEOH REWHQHU HQ WDOHV FDPSRV KR\ HQ GtD� � � � � � � � � � � � � � �

KD\D UHFRQVLGHUDGR OD ILVLRORJtD R OD ELRORJtD D OD OX] GHO HVStULWX� QR XWLOL]DQGR H[DFWDPHQWH� � � � � � � � � � � � � � �

QXHVWUD WHUPLQRORJtD� VLQR FRQVLGHUDQGR HVRV FLHQFLDV LQGLYLGXDOHV HQ QXHVWUR HVStULWX� /R KH� � � � � � � � � � � �

LQWHQWDGR FRQ ORV RULHQWDOLVWDV� /R YHV� ODV SHUVRQDV SXHGHQ VHU EXHQRV VHJXLGRUHV GH OD� � � � � � � � � � � � � �

DQWURSRVRItD \� SRU RWUR ODGR� VRQ RULHQWDOLVWDV \ WUDEDMDQ FRPR OR KDFHQ ORV RULHQWDOLVWDV� 6LQ� � � � � � � � � � � � � � �

HPEDUJR� QR HVWiQ SUHSDUDGRV SDUD FRQVWUXLU HO SXHQWH GH XQR D RWUR� (VWR� VLQ HPEDUJR� HV� � � � � � � � � � � � � � � �

OD QHFHVLGDG XUJHQWH HQ QXHVWUR WLHPSR� 3RUTXH� FRPR GLMH� D ORV SRGHUHV DKULPiQLFRV OHV� � � � � � � � � � � � � �

HVWi \HQGR ELHQ VL OD JHQWH FUHH TXH OD FLHQFLD GD XQD YHUGDGHUD LPDJHQ GHO PXQGR TXH QRV� � � � � � � � � � � � � � � � � �

URGHD� 6L� SRU RWUR ODGR� XVDPRV OD FLHQFLD HVSLULWXDO \ OD DFWLWXG LQWHUQD TXH VXUJH GH HOOD� ORV� � � � � � � � � � � � � � � � � �

SRGHUHV DKULPiQLFRV QR OR KDFHQ WDQ ELHQ� (VWD FLHQFLD HVSLULWXDO VH DSRGHUD GH WRGR HO VHU� � � � � � � � � � � � � � � �

KXPDQR� 7H FRQYLHUWH HQ RWUD SHUVRQD� OOHJDV D VHQWLU GLIHUHQWH� D WHQHU GLIHUHQWHV LPSXOVRV� � � � � � � � � � � � � �

GH YROXQWDG \ D UHODFLRQDUWH FRQ HO PXQGR GH XQD PDQHUD GLIHUHQWH� VLQ HPEDUJR� SDUD� � � � � � � � � � � � � � �

FRQVWUXLU HO SXHQWH GH XQR D RWUR� (VWR� VLQ HPEDUJR� HV OD QHFHVLGDG XUJHQWH HQ QXHVWUR� � � � � � � � � � � � � � � �

WLHPSR� 3RUTXH� FRPR GLMH� D ORV SRGHUHV DKULPiQLFRV OHV HVWi \HQGR ELHQ VL OD JHQWH FUHH TXH� � � � � � � � � � � � � � � � �

OD FLHQFLD GD XQD YHUGDGHUD LPDJHQ GHO PXQGR TXH QRV URGHD� 6L� SRU RWUR ODGR� XVDPRV OD� � � � � � � � � � � � � � � � �

FLHQFLD HVSLULWXDO \ OD DFWLWXG LQWHUQD TXH VXUJH GH HOOD� ORV SRGHUHV DKULPiQLFRV QR OR KDFHQ� � � � � � � � � � � � � � � �



WDQ ELHQ� (VWD FLHQFLD HVSLULWXDO VH DSRGHUD GH WRGR HO VHU KXPDQR� 7H FRQYLHUWH HQ RWUD� � � � � � � � � � � � � � � �

SHUVRQD� OOHJDV D VHQWLU GLIHUHQWH� D WHQHU GLIHUHQWHV LPSXOVRV GH YROXQWDG \ D UHODFLRQDUWH� � � � � � � � � � � � � �

FRQ HO PXQGR GH XQD PDQHUD GLIHUHQWH� VLQ HPEDUJR� SDUD FRQVWUXLU HO SXHQWH GH XQR D RWUR�� � � � � � � � � � � � � � � � �

(VWR� VLQ HPEDUJR� HV OD QHFHVLGDG XUJHQWH HQ QXHVWUR WLHPSR� 3RUTXH� FRPR GLMH� D ORV� � � � � � � � � � � � � � �

SRGHUHV DKULPiQLFRV OHV HVWi \HQGR ELHQ VL OD JHQWH FUHH TXH OD FLHQFLD GD XQD YHUGDGHUD� � � � � � � � � � � � � � � �

LPDJHQ GHO PXQGR TXH QRV URGHD� 6L� SRU RWUR ODGR� XVDPRV OD FLHQFLD HVSLULWXDO \ OD DFWLWXG� � � � � � � � � � � � � � � � �

LQWHUQD TXH VXUJH GH HOOD� ORV SRGHUHV DKULPiQLFRV QR OR KDFHQ WDQ ELHQ� (VWD FLHQFLD� � � � � � � � � � � � � � �

HVSLULWXDO VH DSRGHUD GH WRGR HO VHU KXPDQR� 7H FRQYLHUWH HQ RWUD SHUVRQD� OOHJDV D VHQWLU� � � � � � � � � � � � � � � �

GLIHUHQWH� D WHQHU GLIHUHQWHV LPSXOVRV GH YROXQWDG \ D UHODFLRQDUWH FRQ HO PXQGR GH XQD� � � � � � � � � � � � � � �

PDQHUD GLIHUHQWH� 8WLOL]DPRV OD FLHQFLD HVSLULWXDO \ OD DFWLWXG LQWHUQD TXH VXUJH GH HOOD� ORV� � � � � � � � � � � � � � �

SRGHUHV DKULPiQLFRV QR OR KDFHQ WDQ ELHQ� (VWD FLHQFLD HVSLULWXDO VH DSRGHUD GH WRGR HO VHU� � � � � � � � � � � � � � � �

KXPDQR� 7H FRQYLHUWH HQ RWUD SHUVRQD� OOHJDV D VHQWLU GLIHUHQWH� D WHQHU GLIHUHQWHV LPSXOVRV� � � � � � � � � � � � � �

GH YROXQWDG \ D UHODFLRQDUWH FRQ HO PXQGR GH XQD PDQHUD GLIHUHQWH� 8WLOL]DPRV OD FLHQFLD� � � � � � � � � � � � � � �

HVSLULWXDO \ OD DFWLWXG LQWHUQD TXH VXUJH GH HOOD� ORV SRGHUHV DKULPiQLFRV QR OR KDFHQ WDQ ELHQ�� � � � � � � � � � � � � � � � �

(VWD FLHQFLD HVSLULWXDO VH DSRGHUD GH WRGR HO VHU KXPDQR� 7H FRQYLHUWH HQ RWUD SHUVRQD� OOHJDV� � � � � � � � � � � � � � � �

D VHQWLU GLIHUHQWH� D WHQHU GLIHUHQWHV LPSXOVRV GH YROXQWDG \ D UHODFLRQDUWH FRQ HO PXQGR GH� � � � � � � � � � � � � � � �

XQD�PDQHUD�GLIHUHQWH��

'H KHFKR� HV FLHUWR� \ ORV LQLFLDGRV VLHPSUH OR KDQ GLFKR� 
&XDQGR ORV VHUHV KXPDQRV HVWiQ� � � � � � � � � � � � � � � �

OOHQRV GH VDELGXUtD HVSLULWXDO� HVWRV VRQ JUDQGHV KRUURUHV GH RVFXULGDG SDUD ORV SRGHUHV� � � � � � � � � � � � �

DKULPiQLFRV \ XQ IXHJR FRQVXPLGRU� 6H VLHQWH ELHQ SDUD ORV iQJHOHV DKULPiQLFRV KDELWDU HQ� � � � � � � � � � � � � �

FDEH]DV OOHQDV GH FLHQFLD DKULPiQLFD� SHUR ODV FDEH]DV OOHQDV GH VDELGXUtD HVSLULWXDO VRQ� � � � � � � � � � � � �

FRPR XQ IXHJR FRQVXPLGRU \ ORV KRUURUHV GH OD RVFXULGDG SDUD HOORV� 6L FRQVLGHUDPRV HVWR� � � � � � � � � � � � � � �

FRQ WRGD VHULHGDG� SRGHPRV VHQWLU� OOHQRV GH VDELGXUtD HVSLULWXDO� DWUDYHVDPRV HO PXQGR GH� � � � � � � � � � � � �

XQD PDQHUD TXH QRV SHUPLWH HVWDEOHFHU OD UHODFLyQ FRUUHFWD FRQ ORV SRGHUHV DKULPiQLFRV� $O� � � � � � � � � � � � � �

KDFHU ODV FRVDV TXH KDFHPRV D OD OX] GH HVWR� FRQVWUXLPRV XQ OXJDU SDUD HO IXHJR FRQVXPLGRU� � � � � � � � � � � � � � � � �

GHO VDFULILFLR SDUD OD VDOYDFLyQ GHO PXQGR� HO OXJDU GRQGH HO WHUURU GH OD RVFXULGDG LUUDGLD� � � � � � � � � � � � � � � �

VREUH�HO�GDxLQR�HOHPHQWR�DKULPiQLFR��

£'HMD TXH HVDV LGHDV \ VHQWLPLHQWRV HQWUHQ HQ WL� (QWRQFHV HVWDUiV GHVSLHUWR \ YHUiV ODV FRVDV� � � � � � � � � � � � � � � �

TXH VXFHGHQ HQ HO PXQGR� (O VLJOR ;9,,, UHDOPHQWH YLR PRULU ORV ~OWLPRV UHVWRV GH OD YLHMD� � � � � � � � � � � � � � � � �

FLHQFLD DWiYLFD� /RV VHJXLGRUHV GH 6DLQW�0DUWLQ� HO 
ILOyVRIR GHVFRQRFLGR
� TXH HUD HVWXGLDQWH� � � � � � � � � � � �

GH -DFRE %RHKPH� WHQtDQ DOJR GH OD DQWLJXD VDELGXUtD DWiYLFD \ WDPELpQ XQ FRQVLGHUDEOH� � � � � � � � � � � � � �

FRQRFLPLHQWR SUHYLR GH OR TXH YHQGUtD HQ QXHVWURV GtDV� \ HQ QXHVWURV GtDV KD OOHJDGR� (Q� � � � � � � � � � � � � � � �

HVRV FtUFXORV D PHQXGR VH GHFtD TXH GHVGH HO ~OWLPR WHUFLR GHO VLJOR ;,; \ OD SULPHUD PLWDG� � � � � � � � � � � � � � � � � �

GHO VLJOR ;; LUUDGLDUtD XQ WLSR GH FRQRFLPLHQWR TXH WHQtD VXV UDtFHV HQ ODV PLVPDV IXHQWHV� HO� � � � � � � � � � � � � � � � �

PLVPR VXHOR� GRQGH FLHUWDV HQIHUPHGDGHV KXPDQDV WLHQHQ VX UDtFHV� KDEOp GH HVWH ~OWLPR� � � � � � � � � � � � �

GRPLQJR ��� GH RFWXEUH�� /RV SXQWRV GH YLVWD GH ODV SHUVRQDV HVWDUtDQ HQUDL]DGRV HQ OD� � � � � � � � � � � � � � �

IDOVHGDG��\�VXV�VHQWLPLHQWRV�LQWHUQRV�YHQGUtDQ�GHO�HJRtVPR��



£'HMD TXH WXV RMRV VH FRQYLHUWDQ HQ RMRV D OD OX] GH ORV VHQWLPLHQWRV LQWHUQRV GH ORV TXH� � � � � � � � � � � � � � � � � �

KHPRV KDEODGR KR\ \ GHMD TXH YHDQ OR TXH HVWi YLYR \ DFWLYR HQ HO WLHPSR SUHVHQWH� %LHQ� � � � � � � � � � � � � � � � � �

SXHGH VHU TXH WXV FRUD]RQHV VH LUULWHQ FRQ DOJXQDV GH ODV FRVDV TXH HQFXHQWUHV� 6LQ HPEDUJR�� � � � � � � � � � � � � � � �

HVWR QR KDFH GDxR� \D TXH OD SHUFHSFLyQ FODUD� LQFOXVR VL HV GRORURVD� GDUi EXHQRV IUXWRV KR\�� � � � � � � � � � � � � � � � �

IUXWR�TXH�VH�QHFHVLWD�SDUD�VDOLU�GHO�&DRV�HQ�HO�TXH�KD�HQWUDGR�OD�KXPDQLGDG��

/R SULPHUR� R XQD GH ODV SULPHUDV FRVDV� WHQGUi TXH VHU XQD FLHQFLD GH OD HGXFDFLyQ� < XQR GH� � � � � � � � � � � � � � � � � � �

ORV SULPHURV SULQFLSLRV TXH VH DSOLFDUiQ HQ HVWH FDPSR HV XQR FRQWUD HO FXDO VH SHFD PXFKR� � � � � � � � � � � � � � � � �

KR\� 0iV LPSRUWDQWH TXH FXDOTXLHU FRVD TXH SXHGDV HQVHxDU \ GDU FRQVFLHQWHPHQWH D ORV� � � � � � � � � � � � � �

QLxRV \ QLxDV� R D ORV KRPEUHV \ PXMHUHV MyYHQHV� VRQ ODV FRVDV TXH HQWUDQ� � � � � � � � � � � � � � �

LQFRQVFLHQWHPHQWH HQ VXV DOPDV PLHQWUDV HVWiQ VLHQGR HGXFDGRV� (Q XQD FRQIHUHQFLD S~EOLFD� � � � � � � � � � � �

UHFLHQWH� KDEOp GH OD IRUPD HQ TXH QXHVWUD PHPRULD VH GHVDUUROOD FRPR VL HVWXYLHUD HQ HO� � � � � � � � � � � � � � � �

VXEFRQVFLHQWH� \ SDUDOHOD D QXHVWUD YLGD LQWHULRU FRQVFLHQWH� (VWR HV DOJR HVSHFLDOPHQWH D� � � � � � � � � � � � �

WHQHU HQ FXHQWD HQ OD HGXFDFLyQ� /RV HGXFDGRUHV GHEHQ SURSRUFLRQDU DO DOPD QR VROR OR TXH� � � � � � � � � � � � � � � �

ORV QLxRV HQWLHQGHQ� VLQR WDPELpQ LGHDV TXH D~Q QR HQWLHQGHQ� TXH HQWUDQ PLVWHULRVDPHQWH� � � � � � � � � � � � �

HQ VXV DOPDV \� HVWR HV LPSRUWDQWH� VH YXHOYHQ D VDFDU PiV DGHODQWH HQ OD YLGD� 1RV HVWDPRV� � � � � � � � � � � � � � � � � �

DFHUFDQGR FDGD YH] PiV D XQ PRPHQWR HQ TXH ODV SHUVRQDV QHFHVLWDUiQ FDGD YH] PiV� � � � � � � � � � � � � � �

UHFXHUGRV GH VX MXYHQWXG D OR ODUJR GH WRGD VX YLGD� UHFXHUGRV TXH OHV JXVWHQ� UHFXHUGRV TXH� � � � � � � � � � � � � � � � �

ORV KDJDQ IHOLFHV� /D HGXFDFLyQ GHEH DSUHQGHU D SURSRUFLRQDU VLVWHPiWLFDPHQWH HVWR� 6HUi� � � � � � � � � � � �

YHQHQR HQ OD HGXFDFLyQ GHO IXWXUR VL PiV DGHODQWH HQ OD YLGD ODV SHUVRQDV UHFXHUGDQ HO� � � � � � � � � � � � � � � �

WUDEDMR \ ORV SUREOHPDV GH VXV GtDV GH HVFXHOD� ORV DxRV GH HGXFDFLyQ� \ QR OHV JXVWD UHFRUGDU� � � � � � � � � � � � � � � � � �

HVRV GtDV� 6HUi YHQHQR VL ORV DxRV GH HGXFDFLyQ QR KDQ SURSRUFLRQDGR XQD IXHQWH D OD TXH� � � � � � � � � � � � � � � � �

SXHGDQ UHJUHVDU XQD \ RWUD YH] SDUD DSUHQGHU FRVDV QXHYDV� 3RU RWUR ODGR� VL XQR KD� � � � � � � � � � � � � � � �

DSUHQGLGR WRGR OR TXH KD\ TXH DSUHQGHU VREUH XQ WHPD� QR TXHGDUi QDGD SDUD PiV DGHODQWH�� � � � � � � � � � � � � � � �

UHFXHUGRV TXH ORV KDFHQ IHOLFHV� /D HGXFDFLyQ GHEH DSUHQGHU D SURSRUFLRQDU� � � � � � � � � � �

VLVWHPiWLFDPHQWH HVWR� 6HUi YHQHQR HQ OD HGXFDFLyQ GHO IXWXUR VL PiV DGHODQWH HQ OD YLGD ODV� � � � � � � � � � � � � � � �

SHUVRQDV UHFXHUGDQ HO WUDEDMR \ ORV SUREOHPDV GH VXV GtDV GH HVFXHOD� ORV DxRV GH HGXFDFLyQ�� � � � � � � � � � � � � � � �

\ QR OHV JXVWD UHFRUGDU HVRV GtDV� 6HUi YHQHQR VL ORV DxRV GH HGXFDFLyQ QR KDQ SURSRUFLRQDGR� � � � � � � � � � � � � � � � �

XQD IXHQWH D OD TXH SXHGDQ UHJUHVDU XQD \ RWUD YH] SDUD DSUHQGHU FRVDV QXHYDV� 3RU RWUR� � � � � � � � � � � � � � � � �

ODGR� VL XQR KD DSUHQGLGR WRGR OR TXH KD\ TXH DSUHQGHU VREUH XQ WHPD� QR TXHGDUi QDGD SDUD� � � � � � � � � � � � � � � � � �

PiV DGHODQWH� UHFXHUGRV TXH ORV KDFHQ IHOLFHV� /D HGXFDFLyQ GHEH DSUHQGHU D SURSRUFLRQDU� � � � � � � � � � � � �

VLVWHPiWLFDPHQWH HVWR� 6HUi YHQHQR HQ OD HGXFDFLyQ GHO IXWXUR VL PiV DGHODQWH HQ OD YLGD ODV� � � � � � � � � � � � � � � �

SHUVRQDV UHFXHUGDQ HO WUDEDMR \ ORV SUREOHPDV GH VXV GtDV GH HVFXHOD� ORV DxRV GH HGXFDFLyQ�� � � � � � � � � � � � � � � �

\ QR OHV JXVWD UHFRUGDU HVRV GtDV� 6HUi YHQHQR VL ORV DxRV GH HGXFDFLyQ QR KDQ SURSRUFLRQDGR� � � � � � � � � � � � � � � � �

XQD IXHQWH D OD TXH SXHGDQ UHJUHVDU XQD \ RWUD YH] SDUD DSUHQGHU FRVDV QXHYDV� 3RU RWUR� � � � � � � � � � � � � � � � �

ODGR� VL XQR KD DSUHQGLGR WRGR OR TXH KD\ TXH DSUHQGHU VREUH XQ WHPD� QR TXHGDUi QDGD SDUD� � � � � � � � � � � � � � � � � �

PiV DGHODQWH� 6HUi YHQHQR VL ORV DxRV GH HGXFDFLyQ QR KDQ SURSRUFLRQDGR XQD IXHQWH D OD� � � � � � � � � � � � � � � �

TXH SXHGDQ UHJUHVDU XQD \ RWUD YH] SDUD DSUHQGHU FRVDV QXHYDV� 3RU RWUR ODGR� VL XQR KD� � � � � � � � � � � � � � � � �



DSUHQGLGR WRGR OR TXH KD\ TXH DSUHQGHU VREUH XQ WHPD� QR TXHGDUi QDGD SDUD PiV DGHODQWH�� � � � � � � � � � � � � � � �

6HUi YHQHQR VL ORV DxRV GH HGXFDFLyQ QR KDQ SURSRUFLRQDGR XQD IXHQWH D OD TXH SXHGDQ� � � � � � � � � � � � � � � �

UHJUHVDU XQD \ RWUD YH] SDUD DSUHQGHU FRVDV QXHYDV� 3RU RWUR ODGR� VL XQR KD DSUHQGLGR WRGR� � � � � � � � � � � � � � � � �

OR�TXH�KD\�TXH�DSUHQGHU�VREUH�XQ�WHPD��QR�TXHGDUi�QDGD�SDUD�PiV�DGHODQWH��

6L SLHQVDV HQ HVWR� YHUiV TXH ORV SULQFLSLRV GH JUDQ FRQVHFXHQFLD WHQGUiQ TXH VHU ODV SDXWDV� � � � � � � � � � � � � � � �

IXWXUDV SDUD OD YLGD� \ HVWR GH XQD PDQHUD PX\ GLIHUHQWH GH OR TXH KR\ VH FRQVLGHUD FRUUHFWR�� � � � � � � � � � � � � � � � � �

6HUtD EXHQR SDUD OD KXPDQLGDG VL ODV OHFFLRQHV GXUDV TXH VH DSUHQGLHUDQ HQ HO SUHVHQWH QR� � � � � � � � � � � � � � � �

IXHUDQ GRWDGDV SRU PXFKRV� \ OD JHQWH ODV XVDUtD SDUD IDPLOLDUL]DUVH FRQ OD LGHD GH TXH� � � � � � � � � � � � � � � �

PXFKDV FRVDV WHQGUiQ TXH FDPELDU� /DV SHUVRQDV VH KDQ YXHOWR GHPDVLDGR FRPSODFLHQWHV HQ� � � � � � � � � � � � �

ORV ~OWLPRV WLHPSRV \ HVWR OHV LPSLGH FRPSUHQGHU HVWH SHQVDPLHQWR HQ WRGD VX SURIXQGLGDG� � � � � � � � � � � � � �

\��VREUH�WRGR��WDPELpQ�HQ�WRGD�VX�LQWHQVLGDG��

�

� �
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5HFRQRFLHQGR�HO�VHU�KXPDQR�LQWHULRU�

'RUQDFK�����GH�RFWXEUH�GH�������

(O REMHWLYR GH HVWDV FRQYHUVDFLRQHV KD VLGR� \ GHEH VHJXLU VLHQGR� PRVWUDU GHVGH WRGR WLSR GH� � � � � � � � � � � � � � � �

DVSHFWRV GLIHUHQWHV FyPR ODV SHUVRQDV GH KR\ \ HQ HO IXWXUR FHUFDQR VH HVWiQ PRYLHQGR KDFLD� � � � � � � � � � � � � � � �

XQ SHUtRGR GH FLYLOL]DFLyQ TXH KDUi GHPDQGDV HVSHFLDOHV HQ GLIHUHQWHV iPELWRV GH OD YLGD�� � � � � � � � � � � � � �

+DEODQGR GH SURFHVRV HQ HO IRQGR GH OD YLGD GHO HVStULWX� KH WUDWDGR GH PRVWUDU OR TXH HVWi� � � � � � � � � � � � � � � � � �

VXFHGLHQGR KR\ GH PDQHUD VXSHUVHQVLEOH� SHUR GH WRGRV PRGRV FRQ XQ HIHFWR SRGHURVR�� � � � � � � � � � � � �

HVSHFLDOPHQWH HQ HO WLHPSR SUHVHQWH \ TXH LQIOXLUi HQ WRGD OD YLGD KXPDQD� WRGD OD FXOWXUD \� � � � � � � � � � � � � � � � �

WRGD OD HVIHUD VRFLDO� +HPRV SRGLGR GHGXFLU GH HVWDV FRQVLGHUDFLRQHV TXH OD QDWXUDOH]D GHO� � � � � � � � � � � � � �

DOPD�KXPDQD�VH�YROYHUi�HVHQFLDOPHQWH�PiV�LQWHUQD��

&XDQGR VH GLFH TXH OD QDWXUDOH]D GHO DOPD KXPDQD VH YROYHUi PiV LQWHUQD� QR GHEHPRV GHMDU� � � � � � � � � � � � � � � �

GH GDUQRV FXHQWD GH TXH HVWD FUHFLHQWH LQWHULRULGDG LUi� HQ PXFKRV FDVRV� GH OD PDQR GH ODV� � � � � � � � � � � � � � � � �

SHUVRQDV TXH VH YXHOYHQ PiV VXSHUILFLDOHV HQ VX LQWHOHFWR� SRU HMHPSOR� FRQ UHVSHFWR D ODV� � � � � � � � � � � � � � �

FLHQFLDV� (VWR VH GHEH D ODV FLUFXQVWDQFLDV TXH \D KHPRV FRQVLGHUDGR \ RWUDV TXH D~Q GHEHQ� � � � � � � � � � � � � � � �

FRQVLGHUDUVH� 5HDOPHQWH KD\ TXH WHQHU HQ FXHQWD TXH� HQ UHDOLGDG� OD HYROXFLyQ QXQFD HV WDQ� � � � � � � � � � � � � � �

FRKHUHQWH FRPR D TXLHQHV SUHVHQWDQ ODV PRGHUQDV WHRUtDV FLHQWtILFDV GH OD HYROXFLyQ OHV� � � � � � � � � � � � �

JXVWDUtD TXH IXHUD� 6XV LGHDV QR VRQ LQFRUUHFWDV� 6LQ HPEDUJR� ODV LGHDV VHVJDGDV� LQFOXVR VL� � � � � � � � � � � � � � �

VRQ FRUUHFWDV� D PHQXGR FDXVDUiQ PD\RU FRQIXVLyQ TXH ODV LGHDV FRPSOHWDPHQWH HUUyQHDV�� � � � � � � � � � � �

$VXPHQ XQD HYROXFLyQ OLQHDO VLPSOH GHVGH IRUPDV GH YLGD LQFRPSOHWDV KDVWD HO VHU KXPDQR�� � � � � � � � � � � � � �

(VWR QR HV DVt� VLQ HPEDUJR� SRUTXH HQ OD HYROXFLyQ GH OD KXPDQLGDG \ WDPELpQ GHO PXQGR� � � � � � � � � � � � � � � � �

IXHUD GHO VHU KXPDQR� XQD FRUULHQWH PiV H[WHUQD VLHPSUH VH FRPSOHPHQWD FRQ XQD FRUULHQWH� � � � � � � � � � � � � �

LQWHUQD� 3RU OR WDQWR� SRGHPRV GHFLU� VL XQD FRUULHQWH SDUWLFXODU FRQWLQ~D SRU DOJ~Q WLHPSR� � � � � � � � � � � � � �

HQ HO PXQGR H[WHULRU� XQD FRUULHQWH LQWHUQD FRUUHUi SDUDOHOD D HOOD ��YHU )LJ� ��D �� (VWD� � � � � � � � � � � � � � � �

FRUULHQWH SXHGH VHU PiV PDWHULDO R PDWHULDOLVWD HQ HO H[WHULRU� PLHQWUDV TXH HQ HO LQWHULRU HV� � � � � � � � � � � � � � � �

PiV HVSLULWXDO R HVSLULWXDOLVWD� (QWRQFHV� XQD FRUULHQWH PiV HVSLULWXDOLVWD VDOH D OD VXSHUILFLH� � � � � � � � � � � � �

\ OD FRUULHQWH PDWHULDOLVWD R PDWHULDO GHVFLHQGH D ODV SURIXQGLGDGHV RFXOWDV GH OD QDWXUDOH]D� � � � � � � � � � � � � �

KXPDQD� < OXHJR OD VLWXDFLyQ VH LQYLHUWH QXHYDPHQWH� OD OtQHD PiV HVSLULWXDO YD KDFLD DGHQWUR� � � � � � � � � � � � � � �

\�OD�PDWHULDO�R�PDWHULDOLVWD�VDOH�D�OD�VXSHUILFLH��

(Q HO WLHPSR LQPHGLDWDPHQWH TXH WHQHPRV SRU GHODQWH� OD YLGD H[WHULRU VHJXLUi HQ JUDQ� � � � � � � � � � � � � �

PHGLGD HO FXUVR TXH VH PXHVWUD DTXt HQ OD OtQHD URMD � �YHU )LJ� ��D � HQ OR TXH UHVSHFWD D ORV� � � � � � � � � � � � � � � � � � � � � �

HYHQWRV PDWHULDOHV \ ODV DFWLWXGHV \ FRQVLGHUDFLRQHV PDWHULDOHV� \ OD SURIXQGLGDG GHO DOPD� � � � � � � � � � � � �

https://wn.rsarchive.org/Lectures/GA/GA0177/19171021p01.html#Fig11a
https://wn.rsarchive.org/Lectures/GA/GA0177/19171021p01.html#Fig11a


KXPDQD VHUi PiV HVSLULWXDO� � %LHQ SXHGH VHU TXH OD JHQWH QL VLTXLHUD TXLHUD VDEHU DFHUFD GH� � � � � � � � � � � � � � � � �

HVWD�FUHFLHQWH�LQWHULRULGDG�HVSLULWXDO��SHUR�VXFHGHUi�VLQ�HPEDUJR��

6L UHDOPHQWH SLHQVDV HQ HVWR HQ WX DOPD� SRGUiV FRQVLGHUDU GRV DVSHFWRV TXH VHUiQ� � � � � � � � � � � � � �

H[WUDRUGLQDULDPHQWH LPSRUWDQWHV SDUD HO IXWXUR� 5HFXHUGH TXH GLMLPRV D\HU TXH HQ ����� � � � � � � � � � � �

SRGHUHV DKULPiQLFRV GH XQ WLSR HVSHFLDO GHVFHQGLHURQ GH ODV DOWXUDV GHO HVStULWX DO UHLQR GH OD� � � � � � � � � � � � � � � �

HYROXFLyQ KXPDQD� \ HVSHFtILFDPHQWH D OD HYROXFLyQ GHO LQWHOHFWR \ HO DOPD KXPDQRV� (VWRV� � � � � � � � � � � � � �

SRGHUHV HVWiQ DTXt� YLYHQ HQWUH QRVRWURV� %XVFDQ VREUH WRGR WRPDU SRVHVLyQ GH QXHVWUDV� � � � � � � � � � � � �

FDEH]DV� GH WRGR OR TXH SHQVDPRV \ VHQWLPRV LQWHULRUPHQWH� 6RQ HVStULWXV DQJHOLFDOHV� GLMH�� � � � � � � � � � � � �

TXH QR SXHGHQ FRQWLQXDU VX GHVDUUROOR HQ HO PXQGR HVSLULWXDO \ TXLHUHQ XVDU FDEH]DV� � � � � � � � � � � � � �

KXPDQDV SDUD FRQWLQXDU GHVDUUROOiQGRVH HQ HO IXWXUR LQPHGLDWR� 3RU OR WDQWR� HV� � � � � � � � � � � �

SDUWLFXODUPHQWH LPSRUWDQWH TXH HVWD OtQHD �OtQHD D]XO HQ OD �)LJ� ��D�� GHO GHVDUUROOR VHFUHWR \� � � � � � � � � � � � � � �

RFXOWR GHO DOPD VH OH SUHVWD OD GHELGD DWHQFLyQ� &RPR WH KH GLFKR� PXFKDV SHUVRQDV� � � � � � � � � � � � � � �

SUREDEOHPHQWH QR TXLHUHQ SUHVWDUOH DWHQFLyQ FRQVFLHQWH� SUHIHULUtDQ TXH VH TXHGDUD DEDMR�� � � � � � � � � � �

SRU OR TXH VROR GHEHQ SUHRFXSDUVH SRU ODV FRVDV PDWHULDOHV� 6L QR VH OH SUHVWD DWHQFLyQ� HVRV� � � � � � � � � � � � � � � � �

SRGHUHV DKULPiQLFRV VH DSRGHUDUiQ GH HVWH PLVPR SURFHVR GH FUHFLHQWH LQWHULRULGDG� (VWR HV� � � � � � � � � � � � �

XQD FRVD TXH GHEHPRV WHQHU HQ FXHQWD� 'HEHPRV HVWDU SUHSDUDGRV SDUD HQIUHQWDU HO SHOLJUR� � � � � � � � � � � � � �

TXH YHQGUi SURQWR HQ OD HYROXFLyQ GH OD FLYLOL]DFLyQ� \ HVWDU HQ JXDUGLD HQ QXHVWUD VDQWtVLPD� � � � � � � � � � � � � � � �

UHDOLGDG�KXPDQD�LQWHULRU�FRQWUD�ODV�LQIOXHQFLDV�GH�ORV�SRGHUHV�DKULPiQLFRV��

/RV SUREOHPDV HGXFDWLYRV VHUiQ SDUWLFXODUPHQWH VLJQLILFDWLYRV HQ HO IXWXUR LQPHGLDWR� /D� � � � � � � � � � �

LQWHULRULGDG GHO DOPD KXPDQD VHUi PiV VLJQLILFDWLYD GXUDQWH OD LQIDQFLD \ OD MXYHQWXG HQ HO� � � � � � � � � � � � � � �

IXWXUR FHUFDQR� 4XL]iV HV GLItFLO FUHHU HVWR KR\� SHUR KDFH PXFKR WLHPSR TXH KHPRV OOHJDGR D� � � � � � � � � � � � � � � �

GHFLU� ORV QLxRV \ MyYHQHV TXH YHPRV QR PXHVWUDQ VX YHUGDGHUD QDWXUDOH]D HQ OR TXH YHPRV� � � � � � � � � � � � � � � �

HQ HO H[WHULRU� 9HPRV OD OtQHD URMD DTXt �YHU )LJ� ��D�� SHUR DO ODGR FRUUH OD D]XO� XQD YLGD� � � � � � � � � � � � � � � � � � �

LQWHULRU RFXOWD D OD TXH GHEHPRV SUHVWDU DWHQFLyQ� /RV PDHVWURV GHEHQ SUHVWDUOH DWHQFLyQ�� � � � � � � � � � � � �

SDUD TXH QR VH OR HQWUHJXHQ D ORV SRGHUHV DKULPiQLFRV� /D HGXFDFLyQ \ OD IRUPDFLyQ WHQGUiQ� � � � � � � � � � � � � � � �

TXH�FDPELDU�SRU�FRPSOHWR�HQ�PXFKRV�DVSHFWRV�HQ�XQ�IXWXUR�SUy[LPR��

�

&RQVLGHUHPRV HO RULJHQ GH ORV SULQFLSLRV HQ QXHVWUR VLVWHPD DFWXDO GH HGXFDFLyQ \� � � � � � � � � � � � �

IRUPDFLyQ� &LHUWDV FRVDV VLHPSUH VH TXHGDQ DWUiV HQ HO RUGHQ FyVPLFR� /D ©LOXPLQDFLyQª�� � � � � � � � � � � � �

FRPR VH OD OODPDED� HUD XQD FDUDFWHUtVWLFD HVSHFLDO GHO VLJOR ;9,,,� /D JHQWH LQFOXVR TXHUtD� � � � � � � � � � � � � � �

HVWDEOHFHU XQD HVSHFLH GH UHOLJLyQ UDFLRQDO EDVDGD VROR HQ OD UHIOH[LyQ KXPDQD� HQ HO KDPEUH� � � � � � � � � � � � � � �

GH ODV FLHQFLDV� FRPR KH GLFKR HQ PLV FRQIHUHQFLDV S~EOLFDV HQ %DVLOHD� �> �1RWD � @ /D IRUPD� � � � � � � � � � � � � � � � � �

https://wn.rsarchive.org/Lectures/GA/GA0177/19171021p01.html#Fig11a
https://wn.rsarchive.org/Lectures/GA177/English/RSP1993/FalDar_notwin.html#Note1101


HQ TXH ODV SHUVRQDV VLHQWHQ TXH GHEHQ FRPSRUWDUVH FRQ ORV QLxRV \ MyYHQHV HQ FUHFLPLHQWR HQ� � � � � � � � � � � � � � � �

HGXFDFLyQ \ FDSDFLWDFLyQ KD VXUJLGR SRU FRPSOHWR GH HVWD FRUULHQWH GH UDFLRQDOLGDG� VLHPSUH� � � � � � � � � � � � �

KDJD WRGR GH WDO PDQHUD TXH HO QLxR SXHGD FRPSUHQGHU GH LQPHGLDWR� ORV QLxRV QXQFD� � � � � � � � � � � � � � �

GHEHUtDQ�H[SHULPHQWDU�DOJR�PiV�SURIXQGR�GH�OR�TXH�SXHGHQ�HQWHQGHU��

7HQGUi TXH GDUVH FXHQWD GH TXH HVWD HV OD SHRU IRUPD SRVLEOH GH SURSRUFLRQDU OD YLGD GH XQ� � � � � � � � � � � � � � � � � �

VHU KXPDQR� \D TXH QRV OOHYD D XQ H[WUHPR YHUGDGHUDPHQWH GHVDVWURVR HQ OD YLGD KXPDQD�� � � � � � � � � � � � � � �

6ROR FRQVLGHUH HVWR� VL KDFHPRV WRGR OR SRVLEOH SDUD EULQGDUOHV D ORV QLxRV VROR FRVDV TXH� � � � � � � � � � � � � � � �

HVWpQ GH DFXHUGR FRQ VX QLYHO GH FRPSUHQVLyQ� FRVDV TXH SXHGDQ FRPSUHQGHU� QR OHV GDPRV� � � � � � � � � � � � � � �

QDGD SDUD OD YLGD SRVWHULRU FXDQGR VH VXSRQH TXH WLHQHQ XQD FRPSUHQVLyQ PiV SURIXQGD� 6H� � � � � � � � � � � � � � �

WLHQH FXLGDGR� SRU DVt GHFLUOR� SDUD JDUDQWL]DU TXH GXUDQWH WRGD VX YLGD QR WHQJDQ QDGD PiV� � � � � � � � � � � � � � � �

TXH OD FRPSUHQVLyQ GH XQ QLxR� (VWH HQIRTXH \D KD GDGR IUXWRV� £\ ORV IUXWRV VRQ OR TXH� � � � � � � � � � � � � � � � � �

HVSHUDUtDV� *UDQ SDUWH GHO SHQVDPLHQWR HQ QXHVWUR PXQGR FLYLOL]DGR DFWXDO� GRQGH ODV� � � � � � � � � � � �

SHUVRQDV VH FRQVLGHUDQ WDQ VDELDV H LOXPLQDGDV� SHUPDQHFH HQ XQ QLYHO LQIDQWLO� 1DGLH HQ HO� � � � � � � � � � � � � � �

PXQGR SHULRGtVWLFR HV� SRU VXSXHVWR� YD D DGPLWLU TXH HO SHQVDPLHQWR HQ VX PXQGR HV HQ� � � � � � � � � � � � � � � �

JUDQ SDUWH LQIDQWLO� SHUR GH WRGRV PRGRV HV FLHUWR� (VHQFLDOPHQWH� HVWR HVWi UHODFLRQDGR FRQ� � � � � � � � � � � � � �

HO KHFKR GH TXH VROR VH DERUGD OD FRPSUHQVLyQ GHO QLxR� (VWR SHUPDQHFH LJXDO GXUDQWH WRGD� � � � � � � � � � � � � � � �

OD YLGD� +DEUi TXH KDFHU DOJR PX\ GLIHUHQWH� GHEHPRV OOHQDU QXHVWUDV DOPDV� HVSHFLDOPHQWH� � � � � � � � � � � � �

VL VRPRV HGXFDGRUHV� FRQ OD FRQFLHQFLD LQWHULRU� OD FRQFLHQFLD� GH TXH XQD PLVWHULRVD� � � � � � � � � � � � �

LQWHULRULGDG UHLQD HQ XQ QLxR \ GHEHPRV SUHVHQWDUOH DO FRUD]yQ \ D OD PHQWH GHO QLxR PXFKR� � � � � � � � � � � � � � � � �

TXH VROR VH HQWHQGHUi PiV DGHODQWH HQ OD YLGD� QR HQ OD LQIDQFLD� 0iV DGHODQWH HQ OD YLGD�� � � � � � � � � � � � � � � � � �

SXHGHQ UHFRUGDU HVWDV FRVDV GH PHPRULD \ GHFLUVH D Vt PLVPRV� HVWR HV DOJR TXH HVFXFKDURQ R� � � � � � � � � � � � � � � � �

DSUHQGLHURQ�HQ�HVD�RFDVLyQ��DKRUD�SRU�ILQ�SXHGHV�HQWHQGHU�PXFKDV�GH�HVWDV�FRVDV��

&XDQGR ODV SHUVRQDV SXHGHQ YLYLU FRQVLJR PLVPDV GH WDO PDQHUD TXH UHFXHUGDQ GH OD� � � � � � � � � � � � � �

PHPRULD ODV FRVDV TXH DQWHV QR SRGtDQ HQWHQGHU� HVWD VHUi OD IXHQWH GH XQD YLGD LQWHULRU� � � � � � � � � � � � � � � �

VDOXGDEOH� /D JHQWH VH VDOYDUi GHO YDFtR LQWHULRU TXH HQWUD HQ WDQWRV FRUD]RQHV \ DOPDV KR\� \� � � � � � � � � � � � � � � � �

KDFH TXH WHUPLQHQ HQ LQVWLWXFLRQHV� $OOt� D ODV DOPDV TXH KDQ SHUPDQHFLGR YDFtDV \ HVWpULOHV� � � � � � � � � � � � � � �

SRU GHQWUR SRUTXH OD HGXFDFLyQ QR OHV KD GDGR QDGD TXH VH SXHGD UHFRUGDU PiV DGHODQWH HQ� � � � � � � � � � � � � � � � �

OD�YLGD�VH�OHV�SXHGH�RIUHFHU�DOJR�GHVGH�DIXHUD��

$OJR PiV GHEH FRQVLGHUDUVH HQ HVWH FRQWH[WR� 'HELGR D ODV FLUFXQVWDQFLDV GH ODV TXH KH� � � � � � � � � � � � � � �

KDEODGR HQ ORV ~OWLPRV WLHPSRV� ODV SHUVRQDV GH QXHVWUD pSRFD DFWXDO KDQ SHUGLGR OD� � � � � � � � � � � � � �

FRQFLHQFLD GH OD HVWUHFKD FRQH[LyQ HQWUH ORV VHUHV KXPDQRV \ HO XQLYHUVR� /D JHQWH GH KR\� � � � � � � � � � � � � � � �

FUHH TXH VRQ VLPSOHPHQWH WUR]RV GH FDUQH FDPLQDQGR HQ HVWD WLHUUD R YLDMDQGR HQ XQ YDJyQ� � � � � � � � � � � � � � � �

GH IHUURFDUULO� 1R VLHPSUH DGPLWLUiQ HVWR� SRU VXSXHVWR� SHUR GH KHFKR HV OR TXH WLHQHQ HQ� � � � � � � � � � � � � � � �

PHQWH� 6LQ HPEDUJR� QR HV FLHUWR� /RV VHUHV KXPDQRV HVWiQ HVWUHFKDPHQWH YLQFXODGRV FRQ� � � � � � � � � � � � �

WRGR�HO�XQLYHUVR��<�HV�EXHQR�UHFRUGDUOR�FRQ�FODULGDG�QXHYDPHQWH�DO�FRQVLGHUDU�OR�VLJXLHQWH��



�

)LJXUD���E��

&RQVLGHUD OD WLHUUD� /D OXQD VH PXHYH D VX DOUHGHGRU� 'LJDPRV TXH HVWD HV OD yUELWD GH OD /XQD� � � � � � � � � � � � � � � � � � �

�YHU �)LJ� ��E �� /D 7LHUUD HV� SRU VXSXHVWR� FXDOTXLHU FRVD PHQRV OD HQWLGDG PLQHUDO DEVWUDFWD� � � � � � � � � � � � � � � �

LPDJLQDGD SRU ORV PLQHUDORJLVWDV� JHyORJRV \ ItVLFRV PRGHUQRV� (VWi PX\ YLYR� \ SRGHPRV� � � � � � � � � � � � �

REVHUYDU PXFKDV IRUPDV GH H[LVWHQFLD HQ FRQH[LyQ FRQ OD 7LHUUD� 3RU HO PRPHQWR�� � � � � � � � � � � � �

FRQVLGHUHPRV VLPSOHPHQWH ODV FRUULHQWHV TXH VH PXHYHQ DOUHGHGRU GH OD 7LHUUD WRGR HO� � � � � � � � � � � � �

WLHPSR� 6H PXHYHQ D VX DOUHGHGRU HQ WRGR WLSR GH GLUHFFLRQHV� 6RQ HWpULFRV \ HVSLULWXDOHV SRU� � � � � � � � � � � � � � � �

QDWXUDOH]D�\�WLHQHQ�XQ�HIHFWR�UHDO�\�VXVWDQFLDO��6LHPSUH�KD\�DOJR�SUHVHQWH�HQ�HVWDV�FRUULHQWHV��

(V EXHQR FRQVLGHUDU OD IXHQWH \ HO RULJHQ GH HVWDV FRUULHQWHV� (QWUDUHPRV HQ PiV GHWDOOHV D� � � � � � � � � � � � � � � �

PHGLGD TXH SDVH HO WLHPSR� SRU KR\ VROR TXLHUR KDFHU DOJXQDV GHFODUDFLRQHV SUHOLPLQDUHV� 6L� � � � � � � � � � � � � �

OHHV PL �&LHQFLD 2FXOWD � HQFRQWUDUiV TXH HQ WLHPSRV PX\ WHPSUDQRV OD 7LHUUD \ HO 6RO HUDQ� � � � � � � � � � � � � � � � �

XQR� 1XHVWUD 7LHUUD DFWXDO KD VLGR HOLPLQDGD GHO 6RO� (VWDV FRUULHQWHV VRQ UHPDQHQWHV GH OD� � � � � � � � � � � � � � �

YLGD�GHO�6RO��/D�YLGD�GHO�VRO�WRGDYtD�HVWi�SUHVHQWH�HQ�OD�7LHUUD��

6LQ HPEDUJR� OD /XQD WDPELpQ IXH XQD FRQ OD 7LHUUD HQ HO SDVDGR� < OD /XQD TXH RUELWD OD� � � � � � � � � � � � � � � � � � �

7LHUUD KR\ WDPELpQ WLHQH FRUULHQWHV GHQWUR GH HOOD� (VDV FRUULHQWHV VRQ UHPDQHQWHV GH XQ� � � � � � � � � � � � � �

WLHPSR�SRVWHULRU��GH�OD�HYROXFLyQ�GH�OD�/XQD��

3RU OR WDQWR� WHQHPRV GRV WLSRV GH FRUULHQWHV \ SRGHPRV OODPDUODV FRUULHQWHV VRODUHV \� � � � � � � � � � � � � �

FRUULHQWHV OXQDUHV� 7RPDQ XQ FXUVR EDVWDQWH GLIHUHQWH� \ VRQ XQD UHDOLGDG YLYD� 6XSRQJDPRV� � � � � � � � � � � � �

TXH XQD FULDWXUD TXH FDPLQD SRU HVWD 7LHUUD GH FLHUWD PDQHUD WLHQH FRUULHQWHV VRODUHV TXH OD� � � � � � � � � � � � � � � �

DWUDYLHVDQ� (VWRV SDVDQ IiFLOPHQWH� 6XSRQJDPRV TXH RWUD FULDWXUD HVWi FRQVWUXLGD GH XQD� � � � � � � � � � � �

PDQHUD GLIHUHQWH� GH PRGR TXH ODV FRUULHQWHV GHO 6RO SDVDQ D WUDYpV GH HOOD GHVGH XQ ODGR \� � � � � � � � � � � � � � � � � �

ODV FRUULHQWHV GH OD /XQD GHVGH HO RWUR� /DV FRUULHQWHV VRODUHV QR VH OLPLWDQ D OXJDUHV� � � � � � � � � � � � � � � �

HVSHFtILFRV \ OD DFWXDOLGDG SDVD SRU WRGR� 3RU OR WDQWR� SXHGHQ SDVDU D WUDYpV GH HVWD FULDWXUD� � � � � � � � � � � � � � � � �

HQ XQD GLUHFFLyQ� 3RU OR WDQWR� SXHGH KDEHU FULDWXUDV HQ OD 7LHUUD TXH VROR WLHQHQ OD FRUULHQWH� � � � � � � � � � � � � � � � �

GHO 6RO TXH SDVD D WUDYpV GH HOODV HQ XQD GLUHFFLyQ� \ SXHGH KDEHU RWUDV TXH WLHQHQ OD� � � � � � � � � � � � � � � � � �

FRUULHQWH�GHO�6RO�TXH�ODV�DWUDYLHVD�HQ�XQD�GLUHFFLyQ�\�OD�FRUULHQWH�GH�OD�/XQD�HQ�RWUD��

https://wn.rsarchive.org/Lectures/GA/GA0177/19171021p01.html#Fig11b
https://www.rsarchive.org/Books/GA013/English/index.php


�

/RV DQLPDOHV VRQ FULDWXUDV TXH VROR SXHGHQ WHQHU OD FRUULHQWH GHO 6RO DWUDYHViQGRODV�� � � � � � � � � � � � �

,PDJLQH XQ DQLPDO GH FXDWUR SDWDV� PLHQWUDV FDPLQD� VX FROXPQD YHUWHEUDO HV HVHQFLDOPHQWH� � � � � � � � � � � � �

SDUDOHOD D OD VXSHUILFLH GH OD 7LHUUD� /D FRUULHQWH GHO 6RO� TXH DKRUD VH KD FRQYHUWLGR HQ XQD� � � � � � � � � � � � � � � � � �

FRUULHQWH GH OD 7LHUUD� SXHGH SDVDU FRQWLQXDPHQWH SRU HVWD FROXPQD YHUWHEUDO� (VWD FULDWXUD�� � � � � � � � � � � � �

HQWRQFHV��HVWi�UHODFLRQDGD�FRQ�OD�7LHUUD��

�

(V GLIHUHQWH FRQ ORV VHUHV KXPDQRV� (Q HO FXHUSR KXPDQR YLYR� VROR OD FDEH]D WLHQH OD� � � � � � � � � � � � � � � �

SRVLFLyQ TXH RFXSDQ ORV DQLPDOHV� 3LHQVH HQ XQD OtQHD GLEXMDGD GHVGH OD SDUWH SRVWHULRU GH OD� � � � � � � � � � � � � � � �

FDEH]D KDVWD OD IUHQWH� HV OD GLUHFFLyQ GH OD FROXPQD YHUWHEUDO GHO DQLPDO� \ OD PLVPD� � � � � � � � � � � � � � � �

FRUULHQWH VRODU DWUDYLHVD OD FDEH]D� /D FROXPQD YHUWHEUDO KXPDQD� SRU RWUR ODGR� VH OHYDQWD GH� � � � � � � � � � � � � � �

ODV FRUULHQWHV TXH FRUUHQ SDUDOHODV D OD 7LHUUD� LQFOXLGD OD FRUULHQWH GHO 6RO TXH VH KD� � � � � � � � � � � � � � � �

FRQYHUWLGR HQ FRUULHQWH WHUUHVWUH� $O VHU HOHYDGRV� ORV VHUHV KXPDQRV HVWiQ HQ XQD SRVLFLyQ� � � � � � � � � � � � � �

�HVWR� SRU VXSXHVWR� GHSHQGH HQ JUDQ PHGLGD GH OD ODWLWXG JHRJUiILFD� HWF�� SHUR WDPELpQ HV OR� � � � � � � � � � � � � � � �

TXH KDFH D ODV SHUVRQDV GLIHUHQWHV HQWUH Vt� GRQGH� EDMR FLHUWDV FRQGLFLRQHV� OD FRUULHQWH OXQDU� � � � � � � � � � � � � � �

SDVD HOORV� QR D WUDYpV GH OD FDEH]D� VLQ HPEDUJR� VLQR D WUDYpV GH OD FROXPQD YHUWHEUDO� /D� � � � � � � � � � � � � � � � � �

GLIHUHQFLD HQWUH DQLPDOHV \ KXPDQRV HV WUHPHQGD� /D FRUULHQWH FyVPLFD TXH DWUDYLHVD OD� � � � � � � � � � � � �

FROXPQD YHUWHEUDO DQLPDO DWUDYLHVD OD FDEH]D KXPDQD� /D YLHMD FRUULHQWH GH OD /XQD� TXH QR� � � � � � � � � � � � � � �



VH UHODFLRQD FRQ QDGD HQ HO DQLPDO� SDVD D WUDYpV GH OD FROXPQD YHUWHEUDO KXPDQD� /D� � � � � � � � � � � � � � � �

FROXPQD YHUWHEUDO KXPDQD LQFOXVR UHIOHMD VX UHODFLyQ FRQ OD FRUULHQWH GH OD /XQD HQ VX� � � � � � � � � � � � � � �

FRPSRVLFLyQ� \D TXH ORV VHUHV KXPDQRV WLHQHQ DSUR[LPDGDPHQWH WDQWDV YpUWHEUDV FRPR GtDV� � � � � � � � � � � �

HQ XQ PHV� HQWUH �� \ �� YpUWHEUDV� /D UD]yQ SRU OD FXDO OD FLIUD HV VROR DSUR[LPDGD VH� � � � � � � � � � � � � � � � � � �

FRQVLGHUDUi PiV DGHODQWH� 7RGD OD YLGD GH OD FROXPQD YHUWHEUDO KXPDQD� \ GH KHFKR GHO VHQR� � � � � � � � � � � � � � � �

KXPDQR� HVWi tQWLPDPHQWH OLJDGD D OD YLGD GH OD /XQD� (VFRQGLGR GHEDMR GH OD YLGD GHO 6RO�� � � � � � � � � � � � � � � � �

TXH VH UHODFLRQD FRQ GRUPLU \ GHVSHUWDU \ OOHYD �� KRUDV� VH HQFXHQWUD OD YLGD UtWPLFD GH OD� � � � � � � � � � � � � � � � � �

/XQD� SDVD D WUDYpV GH OD FROXPQD YHUWHEUDO KXPDQD� /D FROXPQD YHUWHEUDO KXPDQD LQFOXVR� � � � � � � � � � � � � �

UHIOHMD VX UHODFLyQ FRQ OD FRUULHQWH GH OD /XQD HQ VX FRPSRVLFLyQ� \D TXH ORV VHUHV KXPDQRV� � � � � � � � � � � � � � � � �

WLHQHQ DSUR[LPDGDPHQWH WDQWDV YpUWHEUDV FRPR GtDV HQ XQ PHV� HQWUH �� \ �� YpUWHEUDV� /D� � � � � � � � � � � � � � �

UD]yQ SRU OD FXDO OD FLIUD HV VROR DSUR[LPDGD VH FRQVLGHUDUi PiV DGHODQWH� 7RGD OD YLGD GH OD� � � � � � � � � � � � � � � � � �

FROXPQD YHUWHEUDO KXPDQD� \ GH KHFKR GHO VHQR KXPDQR� HVWi tQWLPDPHQWH OLJDGD D OD YLGD� � � � � � � � � � � � � � �

GH OD /XQD� (VFRQGLGR GHEDMR GH OD YLGD GHO 6RO� TXH VH UHODFLRQD FRQ GRUPLU \ GHVSHUWDU \� � � � � � � � � � � � � � � � � �

OOHYD �� KRUDV� VH HQFXHQWUD OD YLGD UtWPLFD GH OD /XQD� SDVD D WUDYpV GH OD FROXPQD YHUWHEUDO� � � � � � � � � � � � � � � � � �

KXPDQD� /D FROXPQD YHUWHEUDO KXPDQD LQFOXVR UHIOHMD VX UHODFLyQ FRQ OD FRUULHQWH GH OD /XQD� � � � � � � � � � � � � � �

HQ VX FRPSRVLFLyQ� \D TXH ORV VHUHV KXPDQRV WLHQHQ DSUR[LPDGDPHQWH WDQWDV YpUWHEUDV� � � � � � � � � � � �

FRPR GtDV HQ XQ PHV� HQWUH �� \ �� YpUWHEUDV� /D UD]yQ SRU OD FXDO OD FLIUD HV VROR DSUR[LPDGD� � � � � � � � � � � � � � � � � � � �

VH FRQVLGHUDUi PiV DGHODQWH� 7RGD OD YLGD GH OD FROXPQD YHUWHEUDO KXPDQD� \ GH KHFKR GHO� � � � � � � � � � � � � � � �

VHQR KXPDQR� HVWi tQWLPDPHQWH OLJDGD D OD YLGD GH OD /XQD� (VFRQGLGR GHEDMR GH OD YLGD GHO� � � � � � � � � � � � � � � � �

6RO� TXH VH UHODFLRQD FRQ GRUPLU \ GHVSHUWDU \ OOHYD �� KRUDV� VH HQFXHQWUD OD YLGD UtWPLFD GH� � � � � � � � � � � � � � � � � �

OD /XQD� /D UD]yQ SRU OD FXDO OD FLIUD HV VROR DSUR[LPDGD VH FRQVLGHUDUi PiV DGHODQWH� 7RGD OD� � � � � � � � � � � � � � � � � �

YLGD GH OD FROXPQD YHUWHEUDO KXPDQD� \ GH KHFKR GHO VHQR KXPDQR� HVWi tQWLPDPHQWH OLJDGD� � � � � � � � � � � � � � �

D OD YLGD GH OD /XQD� (VFRQGLGR GHEDMR GH OD YLGD GHO 6RO� TXH VH UHODFLRQD FRQ GRUPLU \� � � � � � � � � � � � � � � � � � �

GHVSHUWDU \ OOHYD �� KRUDV� VH HQFXHQWUD OD YLGD UtWPLFD GH OD /XQD� /D UD]yQ SRU OD FXDO OD� � � � � � � � � � � � � � � � � � �

FLIUD HV VROR DSUR[LPDGD VH FRQVLGHUDUi PiV DGHODQWH� 7RGD OD YLGD GH OD FROXPQD YHUWHEUDO� � � � � � � � � � � � � � �

KXPDQD� \ GH KHFKR GHO VHQR KXPDQR� HVWi tQWLPDPHQWH OLJDGD D OD YLGD GH OD /XQD�� � � � � � � � � � � � � � � �

(VFRQGLGR GHEDMR GH OD YLGD GHO 6RO� TXH VH UHODFLRQD FRQ GRUPLU \ GHVSHUWDU \ OOHYD �� KRUDV�� � � � � � � � � � � � � � � � � �

VH�HQFXHQWUD�OD�YLGD�UtWPLFD�GH�OD�/XQD��

(VWD HV XQD UHIOH[LyQ EiVLFD VREUH OD UHODFLyQ HQWUH HO VHU KXPDQR \ HO XQLYHUVR HQWHUR� $Vt� � � � � � � � � � � � � � � � �

FRPR ODV FRUULHQWHV TXH DWUDYLHVDQ OD FROXPQD YHUWHEUDO KXPDQD VRQ SDUWH GH OD FRUULHQWH� � � � � � � � � � � � � �

TXH VH UHODFLRQD FRQ OD YLGD GH OD /XQD� DVt RWUDV FRUULHQWHV HQ HO VHU KXPDQR VH UHODFLRQDQ� � � � � � � � � � � � � � � � � �

FRQ ORV RWURV SODQHWDV GH QXHVWUR VLVWHPD VRODU� 7RGDV HVWDV FRVDV VRQ FRPSOHWDPHQWH UHDOHV�� � � � � � � � � � � � � �

(Q OD FLHQFLD PRGHUQD KDQ VLGR FRPSOHWDPHQWH DEDQGRQDGRV� \ QDGLH LQFOXVR VH DYHQWXUD D� � � � � � � � � � � � � �

FRQVLGHUDU HVWDV UHODFLRQHV� (Q FRQVHFXHQFLD� ORV FLHQWtILFRV QR VRQ FDSDFHV GH DSUHFLDU TXH� � � � � � � � � � � � �

OD YLGD KXPDQD FRQVFLHQWH TXH HV DSDUHQWHPHQWH DSDUHQWH DTXt HQ OD 7LHUUD YD GH OD PDQR� � � � � � � � � � � � � � � �

FRQ XQD YLGD LQFRQVFLHQWH TXH HVWi FRQHFWDGD FRQ HO VHQR KXPDQR \ VXUJH GH PLVWHULRVDV� � � � � � � � � � � � � � �

SURIXQGLGDGHV LQWHUQDV� (VWR GHEH WHQHUVH HVSHFLDOPHQWH HQ FXHQWD HQ WLHPSRV FRPR ORV TXH� � � � � � � � � � � � �

VH DYHFLQDQ� GHEH WHQHUVH HVSHFLDOPHQWH HQ FXHQWD HQ HO iPELWR GH OD HGXFDFLyQ� GH OR� � � � � � � � � � � � � � �



FRQWUDULR� ORV SRGHUHV DGYHUVDULRV DKULPiQLFRV VH DSRGHUDUiQ GH OD YLGD LQFRQVFLHQWH� 6HUtD� � � � � � � � � � � �

FRPSOHWDPHQWH GHVDVWURVR VL OD JHQWH QR QRWDUD HVD SDUWH GH VX YLGD LQWHULRU� OD SDUWH TXH� � � � � � � � � � � � � � � �

HVWi HQ SURFHVR GH YROYHUVH PiV LQWHUQD� OD OtQHD D]XO HQ HO GLDJUDPD� HVWi HQ SHOLJUR GH FDHU� � � � � � � � � � � � � � � � � �

SUHVD GH ORV SRGHUHV DKULPDQLFRV� D PHQRV TXH VH WRPD HQ SOHQD FRQFLHQFLD \ VH SURIXQGL]D D� � � � � � � � � � � � � � � � �

WUDYpV GH ORV FRQRFLPLHQWRV GH XQD FLHQFLD HVSLULWXDO HQ OD TXH VH WRPD FRUDMH SDUD GHFLU DOJR� � � � � � � � � � � � � � � � �

VREUH�UHDOLGDGHV�TXH�OD�FLHQFLD�H[WHUQD�QR�SXHGH�GHVFXEULU��

'HEHPRV YHU HVWR HQ WpUPLQRV FRPSOHWDPHQWH FRQFUHWRV� &RQVLGHUH OD IRUPD HQ TXH YD OD� � � � � � � � � � � � � �

FLHQFLD H[WHULRU� (VWi HQWUDQGR HQ WRGR WLSR GH DEVWUDFFLRQHV \� GH KHFKR� HV PiV ~WLO FXDQGR� � � � � � � � � � � � � � � �

HQWUD HQ WRGR WLSR GH DEVWUDFFLRQHV� /D JHQWH QHFHVLWDUi HVWD FLHQFLD SDUD VX YLGD H[WHULRU�� � � � � � � � � � � � � � �

GHEH FRQYHUWLUVH HQ SDUWH GH OD FLYLOL]DFLyQ KXPDQD� 8VDU OD FXOWXUD FLHQWtILFD H[WHUQD� FRPR� � � � � � � � � � � � � �

HV DKRUD� HQ OD HGXFDFLyQ VHUi SDUWLFXODUPHQWH SHUMXGLFLDO HQ HO IXWXUR LQPHGLDWR� (QVHxDU D� � � � � � � � � � � � � �

ORV QLxRV QRFLRQHV DEVWUDFWDV GH OD QDWXUDOH]D \ ODV OH\HV GH OD QDWXUDOH]D TXH OD JHQWH� � � � � � � � � � � � � � � �

QHFHVLWD VDEHU VH FRQYHUWLUi HQ XQ DEVXUGR HQ HO IXWXUR FHUFDQR� 3RU RWUR ODGR� VHUi� � � � � � � � � � � � � � �

LPSRUWDQWH� VLHPSUH SXHGR GDU VROR HMHPSORV� FRQVLGHUDU OD YLGD GH ORV DQLPDOHV GH XQD� � � � � � � � � � � � � �

PDQHUD DPRURVD� FRQ VXV FRQGLFLRQHV HVSHFLDOHV GH YLGD GHVFULWDV SDUD GDUOHV D ORV QLxRV XQD� � � � � � � � � � � � � � �

LPDJHQ UHDO GH FyPR VH FRPSRUWDQ ODV KRUPLJDV HQ VXV FRPXQLGDGHV� FyPR YLYHQ MXQWRV� \� � � � � � � � � � � � � � �

DVt VXFHVLYDPHQWH� �7LHUOHEHQ � �> �1RWD � @ DXQTXH QR HVWiQ FRPSOHWDPHQWH GHVDUUROODGRV�� � � � � � � � � � � � �

7DOHV KLVWRULDV VLPEROL]DGDV GH OD YLGD HQ HO PXQGR DQLPDO QHFHVLWDQ HVWDU FDGD YH] PiV� � � � � � � � � � � � � � �

GHVDUUROODGDV� /DV KLVWRULDV LQGLYLGXDOHV GHEHQ FRQWDUVH GH XQD PDQHUD YHUGDGHUDPHQWH� � � � � � � � � �

UHIOH[LYD� HQ OXJDU GH FRPSDUWLU OD ]RRORJtD HOHPHQWDO FRQ ORV QLxRV GH OD PDQHUD WHUULEOH TXH� � � � � � � � � � � � � � � �

VH KDFH DKRUD� 'HEHPRV FRQWDUOHV ODV FRVDV HVSHFLDOHV TXH KDFH HO OHyQ� HO ]RUUR� OD KRUPLJD�� � � � � � � � � � � � � � � �

OD PDULTXLWD� HWF� 1R WLHQH QLQJXQD FRQVHFXHQFLD UHDO VL ORV GHWDOOHV TXH VH FXHQWDQ UHDOPHQWH� � � � � � � � � � � � � � �

VXFHGHQ R QR� OR TXH LPSRUWD HV TXH VHDQ UHIOH[LYRV \ SURYHQJDQ GHO FRUD]yQ� (O WLSR GH� � � � � � � � � � � � � � � � �

H[WUDFWR GH OD KLVWRULD QDWXUDO TXH VH FRPH HQ ORV QLxRV GH KR\ VROR GHEHUtD YHQLU HQ DxRV� � � � � � � � � � � � � � � � � �

SRVWHULRUHV� (Q SULPHU OXJDU� ORV QLxRV GHEHQ SRGHU GHOHLWDUVH FRQ KLVWRULDV TXH UHSUHVHQWDQ� � � � � � � � � � � � �

DVSHFWRV�LQGLYLGXDOHV�GH�OD�YLGD�GH�ORV�DQLPDOHV��

6HUi SDUWLFXODUPHQWH LPSRUWDQWH FRQVLGHUDU OD YLGD GH ODV SODQWDV GH WDO PDQHUD TXH XQR� � � � � � � � � � � � � �

WHQJD PXFKDV KLVWRULDV TXH FRQWDU VREUH OD UHODFLyQ GH OD URVD FRQ OD YLROHWD� GH ORV DUEXVWRV� � � � � � � � � � � � � � � � �

FRQ ODV PDOH]DV TXH FUHFHQ D VX DOUHGHGRU� \ ODUJDV KLVWRULDV VREUH ORV HVStULWXV TXH VDOWDQ� � � � � � � � � � � � � � � �

VREUH ODV IORUHV� PLHQWUDV XQR FDPLQD SRU XQ SUDGR� \ FRVDV DVt� (VWD HV OD ERWiQLFD TXH VH� � � � � � � � � � � � � � � � � �

GHEH GHFLU D ORV QLxRV� < VH OHV GHEH LQIRUPDU VREUH FyPR FLHUWRV FULVWDOHV GH FRORU YHUGH TXH� � � � � � � � � � � � � � � � � �

KDELWDQ HQ OD WLHUUD VH FRPSRUWDQ KDFLD FULVWDOHV LQFRORURV� R XQ FULVWDO F~ELFR D XQR� � � � � � � � � � � � � � �

RFWDpGULFR� (Q OXJDU GH OD FULVWDORJUDItD DEVWUDFWD TXH VH GLVWULEX\H D ORV QLxRV TXH WRGDYtD� � � � � � � � � � � � � � �

VRQ PX\ MyYHQHV� SDUD VX GHWULPHQWR� GHEHUtDPRV WHQHU XQD SUHVHQWDFLyQ VLPEyOLFD GH OD� � � � � � � � � � � � �

YLGD GH ORV FULVWDOHV HQ OD WLHUUD� 1XHVWUDV RSLQLRQHV VREUH WRGR OR TXH VXFHGH HQ ODV� � � � � � � � � � � � � � � �

SURIXQGLGDGHV GH OD WLHUUD VROR SXHGHQ VHU IUXFWtIHUDV VL ODV KDFHPRV IUXFWtIHUDV FRQ ODV� � � � � � � � � � � � � �

GHVFULSFLRQHV TXH VH GDQ HQ QXHVWUD OLWHUDWXUD DQWURSRVyILFD� 1R VHUi VXILFLHQWH VROR� � � � � � � � � � � �
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HQXPHUDU HOHPHQWRV� (VWDV FRVDV GHEHQ VHU HO HVWtPXOR \ GDUQRV LGHDV� SDUD TXH SRGDPRV� � � � � � � � � � � � � �

FRQWDU PXFKDV KLVWRULDV VREUH OD YLGD FRPSDUWLGD SRU GLDPDQWHV \ ]DILURV� \ DVt� � � � � � � � � � � � �

VXFHVLYDPHQWH��3LpQVHOR�\�VDEUi�D�TXp�PH�UHILHUR��

'H PDQHUD VLPLODU� VHUi LPSRUWDQWH QR GLVLSDU HVDV KRUULEOHV DEVWUDFFLRQHV TXH VH HQVHxDQ� � � � � � � � � � � � �

FRPR KLVWRULD KR\� VLQR QXHYDPHQWH OOHYDU OD YLGD \ OD YLGD DO FXUVR GH OD KLVWRULD KXPDQD \� � � � � � � � � � � � � � � � � �

D\XGDU D ORV QLxRV D GHVDUUROODU XQ VHQWLPLHQWR GH OR TXH H[SHULPHQWDQ ORV FRUD]RQHV \ ODV� � � � � � � � � � � � � � � �

PHQWHV KXPDQDV� HQ HO FXUVR GH OD HYROXFLyQ KXPDQD� 7HQGUiQ TXH LQYHQWDUVH� � � � � � � � � � � �

FRQYHUVDFLRQHV TXH HQ UHDOLGDG QR WXYLHURQ OXJDU HQ HO PXQGR ItVLFR� XQD FRQYHUVDFLyQ HQWUH� � � � � � � � � � � � � �

XQ JULHJR DQWLJXR \ DOJXLHQ TXH YLYtD HQ OD TXLQWD HGDG SRVWHULRU D OD $WOiQWLGD� SRU HMHPSOR�� � � � � � � � � � � � � � � � �

'HMDU TXH HVDV ILJXUDV KXPDQDV YLYDV DSDUH]FDQ DQWH ORV RMRV GH OD PHQWH GH ORV QLxRV VHUi� � � � � � � � � � � � � � � � �

PXFKR�PiV�~WLO�TXH�WRGDV�ODV�DEVWUDFFLRQHV�KLVWyULFDV�TXH�VH�OHV�SUHVHQWDQ�KR\��

3XHGHV YHU D GyQGH OOHYD HVWR� (O SXQWR HV OOHQDU ODV DOPDV GH ORV QLxRV FRQ LGHDV YLYDV SDUD� � � � � � � � � � � � � � � � � � �

TXH VH SXHGD DOFDQ]DU OD PLVWHULRVD FRUULHQWH RFXOWD HQ HOORV� (QWRQFHV YHUiV XQD YLGD� � � � � � � � � � � � � �

LQWHULRU TXH HV PHQRV iULGD H LQIpUWLO� \ ODV SHUVRQDV TXH OR HVWDUiQ WDPELpQ HVWDUiQ PHQRV� � � � � � � � � � � � � � � �

QHUYLRVDV PiV DGHODQWH HQ OD YLGD� SRUTXH SRGUiQ UHFRUGDU KLVWRULDV TXH VH FRQWDURQ D SDUWLU� � � � � � � � � � � � � � �

GH XQD YLVLyQ GH ODV OH\HV FyVPLFDV� 7DPELpQ HVWDUiQ IDPLOLDUL]DGRV FRQ ODV OH\HV GH OD� � � � � � � � � � � � � � �

QDWXUDOH]D \ SRGUiQ HVWDEOHFHU OD DUPRQtD HQWUH OR TXH VH OHV GLR HQ IRUPD YLYD \ YLWDO \ ODV� � � � � � � � � � � � � � � � � � �

OH\HV GH OD QDWXUDOH]D� 6XV PHQWHV VROR SXHGHQ YROYHUVH HVWpULOHV VL VH OHV GDQ ODV OH\HV� � � � � � � � � � � � � � � �

DEVWUDFWDV GH OD QDWXUDOH]D� (VWDV VRQ DOJXQDV LGHDV TXH TXHUtD SODQWHDUOHV FRQ HVSHFLDO� � � � � � � � � � � � �

UHIHUHQFLD�DO�FDPSR�GH�OD�HGXFDFLyQ��

(V� SRU VXSXHVWR� PXFKR PiV IiFLO UHXQLUVH HQ WRGR WLSR GH DVRFLDFLRQHV KR\ \ SURFODPDU XQD� � � � � � � � � � � � � � � �

\ RWUD YH] �/D HGXFDFLyQ GHEH SRQHUVH GH PDQHUD LQGLYLGXDO� � \ RWUDV IRUPXODFLRQHV� � � � � � � � � � � � � �

DEVWUDFWDV GH HVWH WLSR� 3RU VXSXHVWR� HVWR HV PiV IiFLO TXH KDFHU OR TXH DKRUD VH QHFHVLWD� TXH� � � � � � � � � � � � � � � � � �

HV TXH ODV SHUVRQDV LQWHUHVDGDV HQ OD HGXFDFLyQ GHEHQ HQWUDU HQ HO HVStULWX GH OD HYROXFLyQ� � � � � � � � � � � � � � � �

KXPDQD \ QDWXUDO \ HQFRQWUDU FXHQWRV LPDJLQDWLYRV TXH SHUPLWDQ FRPSUHQGHU� � � � � � � � � �

FRQFUHWDPHQWH�OD�YLGD�GHO�HVStULWX��WRPDUi�HQ�HO�IXWXUR�LQPHGLDWR��

6LHPSUH� \ HQ FDGD FDPSR� QHFHVLWDUHPRV HO HVWtPXOR GH OD FLHQFLD HVSLULWXDO� 6ROR VHUi FDSD]� � � � � � � � � � � � � � �

GH SHUPLWLU TXH VXUMD XQD QXHYD YLGD GH ODV IRUPDV PRULEXQGDV GH OD YLGD DFWXDO GH OD PHQWH� � � � � � � � � � � � � � � � � �

\ HO LQWHOHFWR� XQD QXHYD YLGD TXH SXHGH DFWXDU FRPR XQ HVWLPXODQWH HQ OD IRUPD TXH KH� � � � � � � � � � � � � � � � �

GHVFULWR� HVSHFLDOPHQWH SDUD ODV PHQWHV GH ORV QLxRV� 6LQ HO HVWtPXOR GH OD FLHQFLD HVSLULWXDO�� � � � � � � � � � � � � � �

XQR VHUi XQ PDHVWUR GH HVFXHOD VHFR TXH WDPELpQ VHFDUi ODV PHQWHV GH ORV QLxRV� /R SHRU GH� � � � � � � � � � � � � � � � � �

WRGR HV TXH OD JHQWH WHQGUi FDGD YH] PiV OD LGHD� HVSHFLDOPHQWH FRQ UHVSHFWR D OD HGXFDFLyQ� � � � � � � � � � � � � � � � �

GH ORV MyYHQHV� GH TXH OR PHMRU TXH SRGHPRV KDFHU FRQ WRGR OR TXH DSUHQGHPRV HV ROYLGDUOR� � � � � � � � � � � � � � � � �

OR PiV UiSLGR SRVLEOH� 6L VH FUHD XQD VLWXDFLyQ HQ OD TXH HQ HO IXWXUR ODV SHUVRQDV QR TXLHUHQ� � � � � � � � � � � � � � � � � � �

SHUGHUVH QLQJXQD GH ODV FRVDV TXH OHV GLHURQ HQ VX LQIDQFLD� HVWR QR VHUi VLPSOHPHQWH XQ� � � � � � � � � � � � � � � �

SODFHU��VLQR�TXH�GHPRVWUDUi�VHU�XQD�IXHQWH��XQD�YHUGDGHUD�IXHQWH�GH�YLGD�KXPDQD��



/D FLHQFLD PLVPD WDPELpQ QHFHVLWD XQ QXHYR HVWtPXOR� $\HU KDEOp GH OR GLItFLO TXH HV FHUUDU� � � � � � � � � � � � � � � �

OD EUHFKD HQWUH OD FLHQFLD HVSLULWXDO HQ JHQHUDO \ ORV FDPSRV HVSHFLDOHV HQ ORV TXH ODV SHUVRQDV� � � � � � � � � � � � � � � � �

VH GHGLFDQ D OD YLGD FLHQWtILFD� 6LQ HPEDUJR� HVWD VHUi XQD GH ODV FRVDV PiV HVHQFLDOHV HQ HO� � � � � � � � � � � � � � � � � �

IXWXUR� 'HEH KDEHUVH GDGR FXHQWD GH DOJXQDV GH ODV FRVDV TXH VH GLFHQ DTXt \ HQ RWURV� � � � � � � � � � � � � � � � �

OXJDUHV� TXH OD HVFDVH] \ HO HPSREUHFLPLHQWR GH FRQFHSWRV H LGHDV KDQ OOHYDGR D ODV� � � � � � � � � � � � � � �

FRQGLFLRQHV�TXH�WHQHPRV�KR\��

/R KH GLFKR HQ PL FRQIHUHQFLD S~EOLFD HQ %DVLOHD \ WDPELpQ OR KH UHSHWLGR DTXt� TXH ODV� � � � � � � � � � � � � � � � �

SHUVRQDV TXH VH FRQVLGHUDEDQ FRPSHWHQWHV FUHtDQ� FXDQGR FRPHQ]y HVWD JXHUUD� TXH QR� � � � � � � � � � � �

GXUDUtD PiV GH FXDWUR PHVHV� 3HQVDURQ TXH KDEtDQ HVWXGLDGR OD HVWUXFWXUD VRFLDO \� � � � � � � � � � � � �

HFRQyPLFD \ IRUPDURQ OD LGHD VREUH HVD EDVH� 6XV LGHDV GH HVWH WLSR QR VH UHODFLRQDEDQ FRQ OD� � � � � � � � � � � � � � � � � �

UHDOLGDG� \ OD UHDOLGDG OHV GHPRVWUy TXH HVWDEDQ HTXLYRFDGDV� (V H[WUDxR OR SRFR TXH OD JHQWH� � � � � � � � � � � � � � � �

HVWi SUHSDUDGD SDUD DSUHQGHU GH ORV HYHQWRV� $OJXLHQ TXH KDEtD OOHJDGR D WDO LGHD VREUH OD� � � � � � � � � � � � � � � �

EDVH GH VX SURSLD FRPSUHQVLyQ FLHQWtILFD VHJXUDPHQWH GHEHUtD GHFLUVH D Vt PLVPR DKRUD�� � � � � � � � � � � � �

�/DV SUHPLVDV HQ ODV TXH EDVp PLV FRQFOXVLRQHV HUDQ FODUDPHQWH EDVWDQWH LQDGHFXDGDV��� � � � � � � � � � � �

6HJXUDPHQWH� DKRUD GHEH HVWDU LQFOLQDGR D DSUHQGHU DOJR� 3HUR pO VLJXH GXUPLHQGR� VDFDQGR� � � � � � � � � � � � �

PiV FRQFOXVLRQHV GH HVDV PLVPDV SUHPLVDV� TXH VROR KDQ FDPELDGR XQ SRFR EDMR OD SUHVLyQ� � � � � � � � � � � � � � �

GH OD H[SHULHQFLD� SRUTXH QR TXLHUH FRQVLGHUDU ODV FRQH[LRQHV LQWHUQDV� 3RU VXSXHVWR�� � � � � � � � � � � �

FXDOTXLHUD TXH GHVHH FRQVLGHUDU ODV FRQH[LRQHV LQWHUQDV HQ OD YLGD WHQGUi TXH WRPDU HVWH� � � � � � � � � � � � � �

REVWiFXOR� TXH HV XQ SUREOHPD� SDUWLFXODUPHQWH SDUD ODV SHUVRQDV LQYROXFUDGDV HQ SUREOHPDV� � � � � � � � � � � �

FLHQWtILFRV� /R ~OWLPR TXH TXLHUHQ HV PROHVWDUVH HQ HO FDPSR OLPLWDGR HQ HO TXH HVWiQ DFWLYRV�� � � � � � � � � � � � � � � �

QR�TXLHUHQ�HVWDEOHFHU�HQODFHV�FRQ�FDPSRV�UHODFLRQDGRV��

(VWH WLSR GH HVSHFLDOL]DFLyQ IXH EDVWDQWH EXHQR SRU XQ WLHPSR� 6L FRQWLQ~D� \ VL QXHVWURV� � � � � � � � � � � � � � �

HVWXGLDQWHV XQLYHUVLWDULRV FRQWLQ~DQ VLHQGR DUUXLQDGRV SRU HO VHVJR TXH YLHQH FRQ OD� � � � � � � � � � � �

HVSHFLDOL]DFLyQ� ODV FDODPLGDGHV TXH UHVXOWDQ FXDQGR ODV LGHDV GH ODV SHUVRQDV VH GLYRUFLDQ� � � � � � � � � � � � �

GH OD UHDOLGDG HPSHRUDUiQ FDGD YH] PiV� 7HQGUHPRV SHUVRQDV HQ ORV RUJDQLVPRV� � � � � � � � � � � �

UHSUHVHQWDWLYRV PXQLFLSDOHV� UXUDOHV \ QDFLRQDOHV TXH VLPSOHPHQWH QR WLHQHQ XQD� � � � � � � � � �

FRPSUHQVLyQ UHDO GH ORV SUREOHPDV TXH GHEHQ UHJXODU GH DFXHUGR FRQ OD OH\� SRUTXH VXV LGHDV� � � � � � � � � � � � � � � �

VRQ GHPDVLDGR OLPLWDGDV SDUD DEDUFDU OD UHDOLGDG� /D UHDOLGDG HV PXFKR PiV ULFD TXH HVDV� � � � � � � � � � � � � � �

LGHDV��

1R SXHGH KDEHU GXGD� HQWRQFHV� GH HVWDU LQFOLQDGRV D GHMDU iUHDV HVSHFLDOL]DGDV OR PiV OHMRV� � � � � � � � � � � � � � �

SRVLEOH SDUD ORV �H[SHUWRV�� QL GH XVDU OD DQWURSRVRItD SDUD VDWLVIDFHU QHFHVLGDGHV VXEMHWLYDV \� � � � � � � � � � � � � �

HJRtVWDV� 7LHQH TXH VHU XQD FXHVWLyQ GH VDEHU FyPR XQLU HVWRV GRV RSXHVWRV \ GHMDU TXH XQR� � � � � � � � � � � � � � � � �

UHVXOWH�IUXFWtIHUR�SDUD�HO�RWUR��

$OJR TXH HQFRQWUDPRV XQD \ RWUD YH]� WDPELpQ OR HQFRQWUDUtD VL HQIRFDUD VX DWHQFLyQ HQ HVWDV� � � � � � � � � � � � � � � �

FRVDV� HV TXH VL KDEOD GH WHPDV HVSHFLDOHV D SHUVRQDV TXH VH GHGLFDQ VLQFHUDPHQWH D OD� � � � � � � � � � � � � � � �

DQWURSRVRItD� OHV UHVXOWD EDVWDQWH WHGLRVR� � /D VROLFLWXG VLHPSUH HV KDEODU VREUH WHPDV� � � � � � � � � � � � �



FHQWUDOHV� DOPD� LQPRUWDOLGDG� 'LRV� HWF� (VWR� SRU VXSXHVWR� VDWLVIDUi VXV QHFHVLGDGHV� � � � � � � � � � �

UHOLJLRVDV HJRtVWDV LQPHGLDWDV� SHUR QR GHMD QLQJXQD RSRUWXQLGDG GH GDUOHV OR TXH VH QHFHVLWD� � � � � � � � � � � � � �

PiV TXH QDGD SDUD HO IXWXUR FHUFDQR� HV GHFLU� TXH ODV SHUVRQDV VH FRQYLHUWDQ HQ XQD SDUWH� � � � � � � � � � � � � � � � �

UHDO GH HVWD YLGD UHDO� (V SRU HVR TXH GHEHPRV WRPDU QRWD FXDQGR DOJXLHQ EXVFD KDFHU XQD� � � � � � � � � � � � � � � � �

FRQH[LyQ UHDO HQWUH ORV LPSXOVRV SDUD PLUDU ODV FRVDV VREUH OD EDVH GH OD FLHQFLD HVSLULWXDO \� � � � � � � � � � � � � � � � �

ODV�iUHDV�HVSHFLDOL]DGDV��

$QWHULRUPHQWH KH OODPDGR OD DWHQFLyQ DTXt �> �1RWD � @ VREUH HO LPSRUWDQWH OLEUR TXH� � � � � � � � � � � � � � �

QXHVWUR DPLJR HO 'U� %RRV �> �1RWD � @ KD HVFULWR VREUH HO $FXHUGR &ROHFWLYR� �> �1RWD � @ (O� � � � � � � � � � � � � � � � � � � �

OLEUR DKRUD HVWi JHQHUDOPHQWH GLVSRQLEOH \ PH JXVWDUtD OODPDU VX DWHQFLyQ� \D TXH HV XQ� � � � � � � � � � � � � � �

HMHPSOR SHUIHFWR GH OD FRQVWUXFFLyQ GH SXHQWHV HQWUH HO HQIRTXH JHQHUDO XWLOL]DGR HQ OD� � � � � � � � � � � � � �

DQWURSRVRItD \ WRGR XQ FDPSR HVSHFLDOL]DGR� OD HVIHUD GHO GHUHFKR� (O SXQWR HV TXH QXHVWURV� � � � � � � � � � � � � � �

DPLJRV� HVSHUR� QR FRQVLGHUDUiQ LQYHVWLJDFLRQHV HVSHFLDOHV GH HVWH WLSR FRPR DOJR IXHUD GH VX� � � � � � � � � � � � � �

HVIHUD� VLQR TXH OHV SUHVWDUiQ VX DWHQFLyQ� \D TXH HQ HO WLHPSR TXH VH DYHFLQD OD YLGD PLVPD� � � � � � � � � � � � � � � � � �

GHEHUi VHU REMHWR GH FRQVLGHUDFLyQ DQWURSRVyILFD� 6L OHHV HO OLEUR GHWHQLGDPHQWH \ OR WUDEDMDV�� � � � � � � � � � � � � �

YHUiV TXH ORV DVSHFWRV GH OD YLGD FRWLGLDQD VH DERUGDQ GH XQD PDQHUD YLYD� \ WDPELpQ GH WDO� � � � � � � � � � � � � � � � � �

PDQHUD TXH XQR SXHGH YHU GRV FRVDV TXH HQWUDQ HQ MXHJR DTXt� SULPHUR� ORV LPSXOVRV SDUD� � � � � � � � � � � � � � � �

FRQVLGHUDU OD YLGD HQ 8QD PDQHUD YHUGDGHUDPHQWH LQWHJUDO� LPSXOVRV WRWDOPHQWH HQ VLQWRQtD� � � � � � � � � � � �

FRQ ODV OH\HV FyVPLFDV� \ OXHJR WDPELpQ JUDQGHV SHUVSHFWLYDV KLVWyULFDV� 7DPELpQ OH UHVXOWDUi� � � � � � � � � � � � �

LQILQLWDPHQWH ~WLO FRQVLGHUDU OD GLIHUHQFLD HQWUH ORV FRQWUDWRV \ DFXHUGRV URPDQFHV� SRU XQ� � � � � � � � � � � � �

ODGR� \ OD FRKHVLyQ VRFLDO JHUPiQLFD� SRU HO RWUR� /D UHODFLyQ GHO URPDQFH FRQ OD QDWXUDOH]D� � � � � � � � � � � � � � � �

KXPDQD JHUPiQLFD VH SUHVHQWD GH PDQHUD PX\ SURIXQGD HQ XQ FDPSR HVSHFLDOL]DGR� � � � � � � � � � � �

SDUWLFXODU� < HV LPSRUWDQWH� HVSHFLDOPHQWH FRQ HVWH OLEUR HVSHFLDOL]DGR GHO 'U� 5RPDQ %RRV�� � � � � � � � � � � � �

DYDQ]DU KDFLD OR TXH UHDOPHQWH LPSRUWD SDUD HO IXWXUR LQPHGLDWR GHVGH HO SXQWR GH YLVWD GH OD� � � � � � � � � � � � � � � � �

FLHQFLD HVSLULWXDO� SDUD FHUUDU OD EUHFKD HQWUH OD YLGD TXH VH SUHVHQWD VHQWLGRV \ HQ ORV FXDOHV� � � � � � � � � � � � � � � � �

HVWDEOHFHPRV QXHVWUDV FRQGLFLRQHV VRFLDOHV� \ OD YLGD TXH IOX\H GHVGH HO PXQGR HVSLULWXDO \� � � � � � � � � � � � � �

GHMD�TXH�HO�(VStULWX�SDOSLWH�D�WUDYpV�GH�QXHVWUDV�IRUPDV�GH�H[LVWHQFLD��

7DPELpQ OH UHFRPLHQGR TXH OHD HO QXHYR Q~PHUR GH �:LVVHQ XQG /HEHQ � �> �1RWD � @ TXH� � � � � � � � � � � � � � � � � �

WLHQH XQ DUWtFXOR GHO 'U� %RRV VREUH ORV WHPDV FODYH HQ ODV SROtWLFDV QDFLRQDOHV VXL]DV� �> �1RWD� � � � � � � � � � � � � � � � �

� @ (QFRQWUDUi TXH ORV SUREOHPDV SROtWLFRV DFWXDOHV WDPELpQ SXHGHQ FRQVLGHUDUVH GHVGH XQ� � � � � � � � � � � � �

SXQWR GH YLVWD GLIHUHQWH DO GHO SHULRGLVPR FRWLGLDQR� VL QR OH LPSRUWD TXH OR GLJD� /D� � � � � � � � � � � � � � � �

FRQFLHQFLD GH OD UHODFLyQ HQWUH ODV GLIHUHQWHV IRUPDV GH FXOWXUD� FRPR ODV GLIHUHQWHV IRUPDV� � � � � � � � � � � � � �

GH�DUWH��SRU�HMHPSOR��\�ODV�IRUPDV�SROtWLFDV��VH�UHVDOWD�PiV�EHOODPHQWH�HQ�HVWH�HQVD\R��

'HVSXpV GH OHHU HO DUWtFXOR GHO 'U� %RRV� TXH DQDOL]D VHULDPHQWH ODV SROtWLFDV QDFLRQDOHV� � � � � � � � � � � � � �

VXL]DV \ HVWi YHUGDGHUDPHQWH HQ HO HVStULWX DQWURSRVyILFR� SXHGH HFKDU XQ YLVWD]R DO SULPHU� � � � � � � � � � � � � �

HQVD\R HQ OD UHYLVWD� TXH WUDWD VREUH HO VLJQLILFDGR GH OD 5HIRUPD \ IXH HVFULWR SRU $GROI .HOOHU� � � � � � � � � � � � � � � � � �

� �> �1RWD � @ (V XQ HQVD\R HQ HO HVWLOR DQWLJXR� LQFOXVR VL VH FUHH TXH WLHQH XQ HVWLOR PX\� � � � � � � � � � � � � � � � � � � � �

QXHYR� 3RU OR WDQWR� HQ XQD PLVPD FXHVWLyQ� WLHQH XQ WUDEDMR MXVWLILFDEOHPHQWH� � � � � � � � � � � �

https://wn.rsarchive.org/Lectures/GA177/English/RSP1993/FalDar_notwin.html#Note1103
https://wn.rsarchive.org/Lectures/GA177/English/RSP1993/FalDar_notwin.html#Note1104
https://wn.rsarchive.org/Lectures/GA177/English/RSP1993/FalDar_notwin.html#Note1105
https://wn.rsarchive.org/Lectures/GA177/English/RSP1993/FalDar_notwin.html#Note1106
https://wn.rsarchive.org/Lectures/GA177/English/RSP1993/FalDar_notwin.html#Note1107
https://wn.rsarchive.org/Lectures/GA177/English/RSP1993/FalDar_notwin.html#Note1107
https://wn.rsarchive.org/Lectures/GA177/English/RSP1993/FalDar_notwin.html#Note1108


YHUGDGHUDPHQWH PRGHUQR MXQWR FRQ ODV FRVDV PiV DQWLFXDGDV� /DV SHUVRQDV TXH HVFULEHQ� � � � � � � � � � � �

FRVDV WDQ DQWLFXDGDV� SRU VXSXHVWR� FUHHQ TXH VRQ SDUWLFXODUPHQWH LQWHOLJHQWHV \ OyJLFDV� FRQ� � � � � � � � � � � � �

SHQVDPLHQWRV SHQHWUDQWHV� /D LPSRUWDQFLD GH OD 5HIRUPD VH GLVFXWH GHVGH GLIHUHQWHV SXQWRV� � � � � � � � � � � �

GH�YLVWD�HQ�WpUPLQRV�HOHYDGRV�TXH�QR�VRQ�PiV�TXH�DEVWUDFFLRQHV�YDFtDV�\�YDQDV��

'HVSXpV GH OHHU HO DUWtFXOR GH $GROI .HOOHU� TXH HV GHFHQWH \ ELHQ LQWHQFLRQDGR� \ XQD GH ODV� � � � � � � � � � � � � � � � � �

PHMRUHV SLH]DV GH WUDEDMR HQ HVWH FDPSR� XQR HVWi FDQVDGR GH VHU DUURMDGR GH DTXt SDUD DOOi� � � � � � � � � � � � � � � � �

HQWUH OR TXH XQD \ RWUD YH] VRQ ODV PLVPDV DEVWUDFFLRQHV� OD 5HIRUPD FUHy OD OLEHUWDG GH� � � � � � � � � � � � � � � � �

LQLFLDWLYD� OD OLEHUWDG GH LQLFLDWLYD VXUJLy D WUDYpV GH OD 5HIRUPD� &XDQGR OD 5HIRUPD HVWDED� � � � � � � � � � � � � � �

HQ SURJUHVR� OD LQLFLDWLYD OLEUH FREUy YLGD� 8QR HV DUURMDGR GH DTXt SDUD DOOi GH OD PDQHUD� � � � � � � � � � � � � � � � �

WtSLFD GH WRGRV ORV DEVWUDFFLRQLVWDV TXH QR VDEHQ PHMRU TXH UHYROFDUVH HQ DOJXQDV QRFLRQHV� � � � � � � � � � � � � �

HPSREUHFLGDV� VLQ WHQHU QDGD TXH YHU FRQ HO PXQGR UHDO� $TXt WLHQH XQD LQVWDQFLD WtSLFD GH OD� � � � � � � � � � � � � � � � �

IRUPD DEVWUDFWD GH SHQVDU TXH GHEH VXSHUDUVH� FXDQGR ODV SHUVRQDV YLYHQ FRQ QRFLRQHV TXH� � � � � � � � � � � � � �

WLHQHQ�SRFR�SHQVDPLHQWR�UHDO�SDUD�HOORV��

+DFH XQRV GtDV PH HQYLDURQ XQ WUDWDGR VREUH DVXQWRV WHRVyILFRV SURIXQGRV TXH� GH KHFKR�� � � � � � � � � � � � � �

HUD VLPSOHPHQWH XQ WUDWDGR VREUH HO 
DOJR
� VROR WUDWDED HO 
DOJR
� HO 
DOJR QR PHMRUDGR
 \ HO� � � � � � � � � � � � � � � � �


DOJR PHMRUDGR
� \ FyPR OR PHMRUDGR VH DSRGHUD GH OR QR PHMRUDGR� \ FyPR HO 
DOJR PHMRUDGR
� � � � � � � � � � � � � � � � �

WLHQH SULRULGDG VREUH HO 
DOJR QR PHMRUDGR
� < DVt� 
DOJR
 FRQVFLHQWH H LQFRQVFLHQWH� 
DOJR
� � � � � � � � � � � � � �

PHMRUDGR \ QR PHMRUDGR� \HQGR KDFLD XQ ODGR \ OXHJR KDFLD HO RWUR� DTXt RWUD YH]� DOOt RWUD� � � � � � � � � � � � � � � � � �

YH]� \ HQ ~OWLPD LQVWDQFLD� QR WLHQHV PiV TXH HVWD H[WUDxD IRUPD PRGHUQD GH WUDEDMDU HQ� � � � � � � � � � � � � � � �

DEVWUDFWR� DXQTXH DTXt VH DSOLFD D ODV FRVDV GHO HVStULWX� D OD TXH OH JXVWD YHUVH D Vt PLVPR HQ� � � � � � � � � � � � � � � � � � � �

DEVWUDFWR \ HQ UHDOLGDG HV KXLU GH OD UHDOLGDG \ \D QR WLHQH QDGD SDUD KDFHU FRQ FXDOTXLHU WLSR� � � � � � � � � � � � � � � � � � �

GH UHDOLGDG� (VWR� SRU VXSXHVWR� WLHQH FRQVHFXHQFLDV EDVWDQWH HVSHFtILFDV� 3HUVRQDV
 /DV LGHDV� � � � � � � � � � � �

OLPLWDGDV ORV KDFHQ LQFDSDFHV GH DEULUVH FDPLQR D WUDYpV GHO UtR GH OD YLGD� 6XV LGHDV VRQ� � � � � � � � � � � � � � � � �

GHPDVLDGR OLPLWDGDV SDUD DEDUFDU OD UHDOLGDG GH OD YLGD� &RPR UHVXOWDGR� XQR OHH FRVDV FRPR� � � � � � � � � � � � � � �

ODV�VLJXLHQWHV��SRU�HMHPSOR��HQ�OD�SiJLQD����GHO�HQVD\R�GH�$GROI�.HOOHU��

6LQ HPEDUJR� DXQTXH HVWD H[SHULHQFLD KDFH TXH VH DEUDQ ODV IXHQWHV PiV� � � � � � � � � � � �

SURIXQGDV GHO FRUD]yQ \ OD PHQWH� WRGDYtD HV PiV TXH XQ VLPSOH DXPHQWR GH ORV� � � � � � � � � � � � � � �

VHQWLPLHQWRV� /RV HOHPHQWRV GLYLQRV \ KXPDQRV QR VH PH]FODQ HQ HVWR� /D� � � � � � � � � � � �

FRQFLHQFLD VH HQFDUJD GH TXH HVWR QR VXFHGD� 0DQWLHQH OD GLVWDQFLD \ PDQWLHQH OD� � � � � � � � � � � � � �

UHYHUHQFLD� (O KRPEUH VLJXH VLHQGR KRPEUH \ 'LRV VLJXH VLHQGR 'LRV� /D� � � � � � � � � � � �

5HIRUPD \ HO PLVWLFLVPR WLHQHQ HQ FRP~Q TXH OD UHODFLyQ FRQ 'LRV VH HVWDEOHFH D� � � � � � � � � � � � � � �

WUDYpV GH XQD H[SHULHQFLD SHUVRQDO� OR TXH ORV VHSDUD HV TXH OD H[SHULHQFLD GH OD� � � � � � � � � � � � � � �

5HIRUPD QR VH SURGXFH HQ XQ KLUYLHQWH \ KLUYLHQWH GH HPRFLRQHV HQ ODV� � � � � � � � � � � � �

SURIXQGLGDGHV GHO DOPD� FRPR HQ HO FDVR GHO PLVWLFLVPR� VLQR GH XQD FRQFLHQFLD� � � � � � � � � � � � �

SHUWXUEDGD \ PRUDOPHQWH HOHYDGD� &XDOTXLHU FRVD TXH VHD LPSUHVFLQGLEOH� XQD� � � � � � � � � �

GHPDQGD DEVROXWD� SRVHH HO PD\RU SRGHU HQ OD YLGD LQWHULRU� (O KRPEUH VROR� � � � � � � � � � � � �

SXHGH�VRSRUWDU�HVWR�FRQ�OD�D\XGD�GLYLQD�TXH�VH�H[SHULPHQWD�LQWHUQDPHQWH��



1DGD PiV TXH DEVWUDFFLRQHV� \ VRPRV HPSXMDGRV GH DTXt SDUD DOOi HQWUH HOORV� /XHJR VLJD ODV� � � � � � � � � � � � � � � �

SDODEUDV��
(VWH�HV�HO�HYDQJHOLR��-HVXFULVWR
��

(O FDEDOOHUR KD LGR WDQ OHMRV HQ VX SHQVDPLHQWR DEVWUDFWR TXH LGHQWLILFD HO PHQVDMH GH� � � � � � � � � � � � � � �

-HVXFULVWR FRQ -HVXFULVWR PLVPR� (VWR HV OR TXH VH REWLHQH FXDQGR OD DEVWUDFFLyQ VH OOHYD DO� � � � � � � � � � � � � � � �

H[WUHPR� /R TXH VLJXH HV UHDOPHQWH H[WUDxR� +D UHFKD]DGR HO PLVWLFLVPR� &RQ VXV LGHDV� � � � � � � � � � � � � �

OLPLWDGDV� GLFH TXH OD 5HIRUPD QR WXYR QDGD TXH YHU FRQ HO PLVWLFLVPR VLQR TXH FUHD XQD YLGD� � � � � � � � � � � � � � � � � �

VDOXGDEOH� &RPR VL HO PLVWLFLVPR QR IXHUD H[DFWDPHQWH XQD H[SHULHQFLD WDQ YLYD� 3HUR \D YHV�� � � � � � � � � � � � � � �

VXV LGHDV OLPLWDGDV QR SXHGHQ DEDUFDU OD UHDOLGDG� 3RU OR WDQWR� VH XVDQ SDUD GHFLU� � � � � � � � � � � � � � �

H[DFWDPHQWH OR PLVPR VREUH FRVDV FRPSOHWDPHQWH RSXHVWDV� 3RU OR WDQWR� UHFKD]D HO� � � � � � � � � � � �

�KLUYLHQGR \ KLUYLHQGR� FRPR DOJR TXH ORV YHUGDGHURV DGKHUHQWHV GH OD 5HIRUPD QR GHEHUtDQ� � � � � � � � � � � � � �

WHQHU��SRUTXH�VL�OR�KLFLHUDQ�VHUtDQ�PtVWLFRV��

$GROI�.HOOHU�FRQWLQ~D�GLFLHQGR��

(VWD D\XGD QR VH SUHVHQWD VLPSOHPHQWH H[WHUQDPHQWH� KLVWyULFDPHQWH R HQ ORV� � � � � � � � � � �

VDFUDPHQWRV� 7DPELpQ� VROR SXHGH FUHFHU IXHUWH VL VH KDFH LQWHULRUPHQWH SURSLR�� � � � � � � � � � �

1R DFW~D GHVGH HO H[WHULRU� SRU DUWH GH PDJLD� VLQR VROR HQ OD PHGLGD HQ TXH VH� � � � � � � � � � � � � � � � �

FRQYLHUWD HQ SDUWH GH QXHVWURV VHQWLPLHQWRV \ YROXQWDG LQWHUQRV� \ SXHGD� � � � � � � � � � �

HQFHQGHU�HO�DOPD��

3RU OR WDQWR� OD 5HIRUPD QR GHEH VHU XQ CC KLUYLHQGR \ KLUYLHQGR 

 HQ ODV SURIXQGLGDGHV GHO� � � � � � � � � � � � � � � � � �

DOPD� VLQ HPEDUJR� HVWD PLVPD 5HIRUPD VROR SXHGH HVWDU DFWLYD HQ HO DOPD VL HV FDSD] GH� � � � � � � � � � � � � � � � �

HQFHQGHU HO DOPD� HV GHFLU� KDFHUOD DUGHU \ KHUYLU� 3XHGHV HVWXGLDU WRGR HO HQVD\R GH HVWD� � � � � � � � � � � � � � � �

PDQHUD� \ HQ QLQJXQD SDUWH VX SREUH]D GH HVStULWX UHVXOWD DGHFXDGD SDUD HQWUDU HQ OD� � � � � � � � � � � � � � �

UHDOLGDG� 6LQ HPEDUJR� HVFULWRV FRPR HVWRV VH OHHQ FRQ YHUGDGHUD SDVLyQ KR\� /D JHQWH ORV� � � � � � � � � � � � � � �

FRQVLGHUD PiV HUXGLWRV� 1R VH GDQ FXHQWD GH TXH VROR WLHQHQ TXH OHHU GRV R WUHV OtQHDV PiV \� � � � � � � � � � � � � � � � � � �

VH FRQIXQGHQ HQ VXV PHQWHV� SRUTXH ODV PLVPDV LGHDV WLHQHQ TXH XVDUVH SDUD FRVDV PX\� � � � � � � � � � � � � � �

GLIHUHQWHV��\�KD\�WDQWD�HVFDVH]�GH�LGHDV��

6L� SRU RWUR ODGR� XVWHG HVWXGLD HO KHUPRVR HQVD\R GH 5RPDQ %RRV VREUH ORV WHPDV FODYH GH� � � � � � � � � � � � � � � � �

ODV SROtWLFDV QDFLRQDOHV VXL]DV� OR UHFRPLHQGR� SRUTXH OH PRVWUDUi FyPR VH SXHGHQ HVWDEOHFHU� � � � � � � � � � � � �

FRQH[LRQHV HQWUH OD YLGD SROtWLFD \ RWUDV IRUPDV GH FXOWXUD� \ FyPR QXHVWUR ODV LGHDV� � � � � � � � � � � � � � �

UHDOPHQWH SXHGHQ FREUDU YLGD \ HQULTXHFHU OD YLGD GH ODV LGHDV� FyPR SXHGH HQFRQWUDU XQ� � � � � � � � � � � � � � �

HVWXGLR HMHPSODU DTXt VREUH HO IXWXUR GH OD SROtWLFD VXL]D� SXHGH FRPSDUDU HVWR FRQ ORV� � � � � � � � � � � � � � �

LQVtSLGRV PDXOOLGRV GHO HQVD\R GH $GROI .HOOHU HQ HO PLVPR Q~PHUR GH OD UHYLVWD� $O JDVWDU� � � � � � � � � � � � � � � �

VROR XQD SHTXHxD VXPD SXHGH WHQHU OD RSRUWXQLGDG GH KDFHUVH YLHMR \ QXHYR DEVROXWDPHQWH� � � � � � � � � � � � � �

XQR�DO�ODGR�GHO�RWUR�\�UHDOPHQWH�YHU�SRU�Vt�PLVPRV��

$ YHFHV UHDOPHQWH WHQJR TXH WHQHU HQ FXHQWD ORV SUREOHPDV DFWXDOHV TXH HVWiQ HQ FRPSOHWD� � � � � � � � � � � � � � �

RSRVLFLyQ� \D TXH OD DQWURSRVRItD QR H[LVWH SDUD OD DXWRFRPSODFHQFLD D QLYHOHV H[DOWDGRV� VLQR� � � � � � � � � � � � � �



SDUD KDFHU H[DFWDPHQWH ODV REVHUYDFLRQHV TXH QRV OOHYDQ UHDOPHQWH DO SUHVHQWH� D ORV� � � � � � � � � � � � �

LQWHQWRV�\�SURSyVLWRV�GHO�SUHVHQWH��KRUD��

�

� �



&21)(5(1&,$����

/RV�HVStULWXV�GH�OD�OX]�\�ORV�HVStULWXV�

GH�OD�RVFXULGDG�

'RUQDFK�����GH�RFWXEUH�GH�������

(O HYHQWR DO TXH PH KH UHIHULGR HQ ODV FRQIHUHQFLDV DQWHULRUHV� OD RFDVLyQ HQ TXH FLHUWRV� � � � � � � � � � � � � � � �

HVStULWXV GH ODV WLQLHEODV IXHURQ H[SXOVDGRV ��GHO UHLQR HVSLULWXDO \ KDFLD HO UHLQR KXPDQR HQ HO� � � � � � � � � � � � � � � �

RWRxR GH ����� WLHQH JUDQ LPSRUWDQFLD� 7HQHPRV TXH UHIOH[LRQDU XQD \ RWUD YH] OR TXH� � � � � � � � � � � � � � �

UHDOPHQWH VLJQLILFD GHFLU TXH XQD EDWDOOD VH OLEUy GXUDQWH GpFDGDV HQ ORV UHLQRV HVSLULWXDOHV�� � � � � � � � � � � � � �

/D EDWDOOD FRPHQ]y D SULQFLSLRV GH OD GpFDGD GH ���� \ WHUPLQy FXDQGR FLHUWDV HQWLGDGHV� � � � � � � � � � � � � � �

HVSLULWXDOHV� TXH KDEtDQ HVWDGR DFWXDQGR FRPR UHEHOGHV HQ HO PXQGR HVSLULWXDO GXUDQWH HVDV� � � � � � � � � � � � �

GpFDGDV� IXHURQ YHQFLGDV HQ HO RWRxR GH ���� \ DUURMDGDV FRPR HVStULWXV RVFXURV DO UHLQR GH� � � � � � � � � � � � � � � �

OD HYROXFLyQ KXPDQD� $KRUD HVWiQ HQWUH QRVRWURV \ HO HIHFWR GH HVWR HV TXH HQYtDQ VXV� � � � � � � � � � � � � � � �

LPSXOVRV D QXHVWUD YLVLyQ GHO PXQGR� QR VROR HQ OD IRUPD HQ TXH SHQVDPRV VREUH HO PXQGR�� � � � � � � � � � � � � � � � �

VLQR WDPELpQ HQ QXHVWURV VHQWLPLHQWRV LQWHUQRV� QXHVWURV LPSXOVRV GH YROXQWDG H LQFOXVR� � � � � � � � � � � �

QXHVWURV WHPSHUDPHQWRV� /RV VHUHV KXPDQRV QR SRGUiQ REWHQHU XQD FRPSUHQVLyQ SDUFLDO GH� � � � � � � � � � � �

ORV HYHQWRV VLJQLILFDWLYRV GHO WLHPSR SUHVHQWH \ HO IXWXUR LQPHGLDWR� D PHQRV TXH HVWpQ� � � � � � � � � � � � � �

SUHSDUDGRV SDUD UHFRQRFHU OD UHODFLyQ TXH H[LVWH HQWUH HO PXQGR ItVLFR \ HO PXQGR HVSLULWXDO� � � � � � � � � � � � � � �

\ WHQHU HQ FXHQWD ORV HYHQWRV LPSRUWDQWHV� DVt FRPR OR KDFHQ FRQ ORV IHQyPHQRV QDWXUDOHV�� � � � � � � � � � � � � � �

(Q OD DFWXDOLGDG� ODV SHUVRQDV JHQHUDOPHQWH GDQ YDOLGH] VROR D ORV IHQyPHQRV QDWXUDOHV�� � � � � � � � � � � � �

IHQyPHQRV GHO PXQGR ItVLFR TXH VRQ SDUWH GH OD HYROXFLyQ KLVWyULFD� 7HQGUiQ TXH YROYHU D� � � � � � � � � � � � � � �

GDU YDOLGH] D ORV HYHQWRV HVSLULWXDOHV� TXH VH SXHGHQ SHUFLELU FRQ OD D\XGD GH OD FLHQFLD� � � � � � � � � � � � � � � �

HVSLULWXDO� \D TXH VROR HQWRQFHV VH SXHGHQ HQWHQGHU UHDOPHQWH ORV HYHQWRV HQ ORV TXH ORV� � � � � � � � � � � � � � �

VHUHV KXPDQRV HVWiQ DWUDSDGRV� D PHQRV TXH HVWpQ SUHSDUDGRV SDUD UHFRQRFHU OD UHODFLyQ� � � � � � � � � � � � �

TXH H[LVWH HQWUH HO PXQGR ItVLFR \ HO PXQGR HVSLULWXDO \ WHQHU HQ FXHQWD HYHQWRV WDQ� � � � � � � � � � � � � � � �

LPSRUWDQWHV FRPR HVWH GH ORV IHQyPHQRV QDWXUDOHV� (Q OD DFWXDOLGDG� ODV SHUVRQDV� � � � � � � � � � � �

JHQHUDOPHQWH GDQ YDOLGH] VROR D ORV IHQyPHQRV QDWXUDOHV� IHQyPHQRV GHO PXQGR ItVLFR TXH� � � � � � � � � � � � �

VRQ SDUWH GH OD HYROXFLyQ KLVWyULFD� 7HQGUiQ TXH YROYHU D GDU YDOLGH] D ORV HYHQWRV� � � � � � � � � � � � � � �

HVSLULWXDOHV� TXH VH SXHGHQ SHUFLELU FRQ OD D\XGD GH OD FLHQFLD HVSLULWXDO� \D TXH VROR HQWRQFHV� � � � � � � � � � � � � � � �

VH SXHGHQ HQWHQGHU UHDOPHQWH ORV HYHQWRV HQ ORV TXH ORV VHUHV KXPDQRV HVWiQ DWUDSDGRV� D� � � � � � � � � � � � � � �

PHQRV TXH HVWpQ SUHSDUDGRV SDUD UHFRQRFHU OD UHODFLyQ TXH H[LVWH HQWUH HO PXQGR ItVLFR \ HO� � � � � � � � � � � � � � � �

PXQGR HVSLULWXDO \ WHQHU HQ FXHQWD HYHQWRV WDQ LPSRUWDQWHV FRPR HVWH GH ORV IHQyPHQRV� � � � � � � � � � � � � �

QDWXUDOHV� (Q OD DFWXDOLGDG� ODV SHUVRQDV JHQHUDOPHQWH GDQ YDOLGH] VROR D ORV IHQyPHQRV� � � � � � � � � � � � �

QDWXUDOHV� IHQyPHQRV GHO PXQGR ItVLFR TXH VRQ SDUWH GH OD HYROXFLyQ KLVWyULFD� 7HQGUiQ TXH� � � � � � � � � � � � � �



YROYHU D GDU YDOLGH] D ORV HYHQWRV HVSLULWXDOHV� TXH VH SXHGHQ SHUFLELU FRQ OD D\XGD GH OD� � � � � � � � � � � � � � � � �

FLHQFLD HVSLULWXDO� \D TXH VROR HQWRQFHV VH SXHGHQ HQWHQGHU UHDOPHQWH ORV HYHQWRV HQ ORV TXH� � � � � � � � � � � � � � �

ORV VHUHV KXPDQRV HVWiQ DWUDSDGRV� IHQyPHQRV GHO PXQGR ItVLFR TXH VRQ SDUWH GH OD� � � � � � � � � � � � � �

HYROXFLyQ KLVWyULFD� 7HQGUiQ TXH YROYHU D GDU YDOLGH] D ORV HYHQWRV HVSLULWXDOHV� TXH VH� � � � � � � � � � � � � �

SXHGHQ SHUFLELU FRQ OD D\XGD GH OD FLHQFLD HVSLULWXDO� \D TXH VROR HQWRQFHV VH SXHGHQ� � � � � � � � � � � � � � �

HQWHQGHU UHDOPHQWH ORV HYHQWRV HQ ORV TXH ORV VHUHV KXPDQRV HVWiQ DWUDSDGRV� IHQyPHQRV GHO� � � � � � � � � � � � � �

PXQGR ItVLFR TXH VRQ SDUWH GH OD HYROXFLyQ KLVWyULFD� 7HQGUiQ TXH YROYHU D GDU YDOLGH] D ORV� � � � � � � � � � � � � � � � �

HYHQWRV HVSLULWXDOHV� TXH VH SXHGHQ SHUFLELU FRQ OD D\XGD GH OD FLHQFLD HVSLULWXDO� \D TXH VROR� � � � � � � � � � � � � � � �

HQWRQFHV VH SXHGHQ HQWHQGHU UHDOPHQWH ORV HYHQWRV HQ ORV TXH ORV VHUHV KXPDQRV HVWiQ� � � � � � � � � � � � � �

DWUDSDGRV��

&RQ UHIHUHQFLD D HVWH LPSRUWDQWH HYHQWR� HV EDVWDQWH IiFLO HVWDEOHFHU FXiQ JUDYHPHQWH HVWiQ� � � � � � � � � � � � �

HTXLYRFDGDV ODV SHUVRQDV VL VH EDVDQ VROR HQ FRQFHSWRV \ GHILQLFLRQHV DO FRQVLGHUDU HO PXQGR� � � � � � � � � � � � � � �

\ QR HQ OD REVHUYDFLyQ GLUHFWD GH OD UHDOLGDG� 8QR VLHPSUH WLHQH HO VHQWLPLHQWR GH TXH� � � � � � � � � � � � � � � �

GHEHUtD EDVDUVH HQ FRQFHSWRV GHILQLGRV� ¢TXp HV $KULPDQ� TXp HV /XFLIHU� FXiOHV VRQ ORV� � � � � � � � � � � � � �

HVStULWXV SDUWLFXODUHV HQ XQD MHUDUTXtD X RWUD" (VDV VRQ ODV SUHJXQWDV TXH KDFHPRV� \� � � � � � � � � � � � � �

FUHHPRV TXH DO KDEHU REWHQLGR ODV GHILQLFLRQHV WDPELpQ KHPRV HQWHQGLGR DOJR VREUH OD IRUPD� � � � � � � � � � � � � �

HQ TXH IXQFLRQDQ HVWDV HQWLGDGHV� 8Q HMHPSOR H[WUHPR GH OD LQDGHFXDFLyQ GH ODV GHILQLFLRQHV� � � � � � � � � � � � � �

HV HO VLJXLHQWH� TXH KH FLWDGR DQWHV� 3XHGH TXH QR KD\D VLGR OD IRUPD LGHDO GH GHILQLU DO VHU� � � � � � � � � � � � � � � � � � �

KXPDQR� SHUR HV OD GHILQLFLyQ TXH VH GLR HQ XQD HVFXHOD HQ *UHFLD� XQ VHU KXPDQR HV XQD� � � � � � � � � � � � � � � � � �

FULDWXUD TXH FDPLQD VREUH GRV SLHUQDV \ QR WLHQH SOXPDV� /D SUy[LPD YH] TXH HO DOXPQR OOHJy� � � � � � � � � � � � � � � � �

D OD HVFXHOD� WUDMR XQ JDOOR GHVSOXPDGR� XQD FULDWXUD TXH FDPLQDED VREUH GRV SDWDV \ QR WHQtD� � � � � � � � � � � � � � � � �

SOXPDV��(VWH�HV�XQ�VHU�KXPDQR��GLMR��VHJ~Q�OD�GHILQLFLyQ��

*HQHUDOPHQWH VH DFHSWDQ PXFKDV GHILQLFLRQHV GH HVWH WLSR� \ PXFKDV GH QXHVWUDV� � � � � � � � � � � �

GHILQLFLRQHV FLHQWtILFDV HVWiQ PiV R PHQRV GH DFXHUGR FRQ OD YHUGDG� 6LQ HPEDUJR� QR� � � � � � � � � � � � � �

GHEHPRV EDVDUQRV HQ WDOHV GHILQLFLRQHV HQ OD DQWURSRVRItD� /D SHUFHSFLyQ VHUi SREUH VL QRV� � � � � � � � � � � � � �

EDVDPRV HQ GHILQLFLRQHV DEVWUDFWDV� 6t� HV SRVLEOH GHILQLU HO WpUPLQR �HVStULWXV GH RVFXULGDG��� � � � � � � � � � � � �

SHUR HVWR QR QRV OOHYDUi OHMRV� /RV HVStULWXV GH ODV WLQLHEODV IXHURQ DUURMDGRV GHO FLHOR D OD� � � � � � � � � � � � � � � � �

WLHUUD HQ ����� (VWR SXHGH GDU XQD LGHD JHQHUDO GH ORV HVStULWXV GH ODV WLQLHEODV� SHUR QR QRV� � � � � � � � � � � � � � � � � �

OOHYD OHMRV HQ OD FRPSUHQVLyQ GHO SUREOHPD UHDO� /RV HVStULWXV GH ODV WLQLHEODV TXH DKRUD� � � � � � � � � � � � � � �

FDPLQDQ HQWUH QRVRWURV VRQ GHO PLVPR WLSR TXH ORV HVStULWXV GH ODV WLQLHEODV TXH KDEtDQ VLGR� � � � � � � � � � � � � � � �

DUURMDGRV�GHO�PXQGR�HVSLULWXDO��HV�GHFLU��GHO�FLHOR�D�OD�WLHUUD��HQ�pSRFDV�DQWHULRUHV��

7UDWHPRV GH XVDU ODV GLIHUHQWHV LGHDV TXH KHPRV DGTXLULGR \ GHWHUPLQDU OD WDUHD TXH HVRV� � � � � � � � � � � � � � �

HVStULWXV GH OD RVFXULGDG WXYLHURQ TXH UHDOL]DU GXUDQWH PLOHQLRV� GXUDQWH WRGD OD HUD DWODQWH \� � � � � � � � � � � � � � �

HQ ORV WLHPSRV JUHFR�ODWLQRV� +D\ TXH WHQHU HQ FXHQWD TXH HO JUDQ HVTXHPD GH ODV FRVDV VROR� � � � � � � � � � � � � � � � �

IXQFLRQDUi VL ODV HQWLGDGHV HVSLULWXDOHV VXSHULRUHV TXH WLHQHQ OD WDUHD GH JXLDU OD HYROXFLyQ� � � � � � � � � � � � � �

KXPDQD KDFHQ XVR GH WDOHV HVStULWXV� FRORFiQGRORV HQ HO OXJDU FRUUHFWR� SRU DVt GHFLUOR� SDUD� � � � � � � � � � � � � � �

TXH SXHGDQ KDFHUOR� 4XH HV QHFHVDULR� &RPR UHFRUGDUiQ� OD 
WHQWDFLyQ OXFLIpULFD
 GH DQWDxR� � � � � � � � � � � � �



WXYR XQD JUDQ LPSRUWDQFLD SDUD OD HYROXFLyQ KXPDQD� 3RU VXSXHVWR� VXUJLy GH ORV REMHWLYRV� � � � � � � � � � � � � �

HVSHFtILFRV GH /XFLIHU� \ GHVGH ORV WLHPSRV DWODQWHV HQ DGHODQWH� /XFLIHU HVWDED DOLDGR FRQ� � � � � � � � � � � � � �

$KULPDQ� (VWRV REMHWLYRV GLHURQ OXJDU D FRQWUD�REMHWLYRV GH� OODPpPRVORV 
EXHQRV HVStULWXV
�� � � � � � � � � � �

ORV HVStULWXV GH OD OX]� )XQGDPHQWDOPHQWH KDEODQGR ORV HVStULWXV GH ODV WLQLHEODV WDPELpQ� � � � � � � � � � � � �

TXHUtDQ OR PHMRU SDUD OD KXPDQLGDG HQ DTXHOORV SULPHURV WLHPSRV� TXHUtDQ TXH ORV VHUHV� � � � � � � � � � � � � �

KXPDQRV WXYLHUDQ OD FDSDFLGDG GH OLEHUWDG DEVROXWD� SHUR OD KXPDQLGDG QR HVWDED OLVWD SDUD� � � � � � � � � � � � � �

HVWR HQ HVH PRPHQWR� 4XHUtDQ SURSRUFLRQDU D OD KXPDQLGDG LPSXOVRV TXH KDUtDQ GH FDGD VHU� � � � � � � � � � � � � � �

KXPDQR XQ LQGLYLGXR LQGHSHQGLHQWH� 6LQ HPEDUJR� QR IXH DVt� SRUTXH OD KXPDQLGDG D~Q QR� � � � � � � � � � � � � �

HVWDED�OLVWD��

/RV HVStULWXV GH OD OX] GHEtDQ HVWDEOHFHU XQD FRQWUDIXHU]D� (VWR VH KL]R WRPDQGR VHUHV� � � � � � � � � � � � � �

KXPDQRV GH ODV DOWXUDV GHO (VStULWX \ FRORFiQGRORV HQ OD WLHUUD� TXH VH GHVFULEH� � � � � � � � � � � � � �

VLPEyOLFDPHQWH HQ OD H[SXOVLyQ GHO 3DUDtVR� (Q UHDOLGDG� ORV VHUHV KXPDQRV HVWDEDQ VLHQGR� � � � � � � � � � � � �

FRORFDGRV HQ OD FRUULHQWH GH ORV UDVJRV KHUHGLWDULRV� /XFLIHU \ ORV SRGHUHV DKULPiQLFRV� � � � � � � � � � � � �

TXHUtDQ TXH FDGD VHU KXPDQR IXHUD XQ LQGLYLGXR LQGHSHQGLHQWH� (VWR KDEUtD VLJQLILFDGR TXH� � � � � � � � � � � � �

ODV SHUVRQDV VH KDEUtDQ YXHOWR HVSLULWXDOHV PX\ UiSLGDPHQWH PLHQWUDV D~Q HUDQ LQPDGXUDV�� � � � � � � � � � � �

SHUR QR LED D VXFHGHU� /RV VHUHV KXPDQRV GHEtDQ VHU HGXFDGRV HQ OD WLHUUD� OOHYDGRV D XQ� � � � � � � � � � � � � � � � �

GHVDUUROOR FRPSOHWR D WUDYpV GH ODV IXHU]DV GH OD WLHUUD� (VWR VH ORJUy FRORFiQGRORV HQ OD� � � � � � � � � � � � � � � �

FRUULHQWH GH OD KHUHQFLD� GRQGH GHVFHQGHUtDQ ItVLFDPHQWH GH ORV GHPiV� 'H HVWD PDQHUD� QR� � � � � � � � � � � � � �

HUDQ LQGHSHQGLHQWHV� VLQR TXH KHUHGDEDQ FLHUWRV UDVJRV GH VXV DQWHSDVDGRV� (VWDEDQ� � � � � � � � � � �

FDUJDGRV GH FXDOLGDGHV WHUUHQDOHV TXH /XFLIHU QR TXHUtD TXH WXYLHUDQ� /RV HVStULWXV GH OD OX]� � � � � � � � � � � � � � �

GLHURQ D OD KXPDQLGDG FXDOTXLHU FRVD TXH WXYLHUD TXH YHU FRQ OD KHUHQFLD ItVLFD SDUD� � � � � � � � � � � � � � �

FRQWUDUUHVWDU OD FRUULHQWH OXFLIpULFD� 6H DVLJQy XQ SHVR D ORV VHUHV KXPDQRV� SRU DVt GHFLUOR� \� � � � � � � � � � � � � � � �

HVWR ORV FRQHFWy FRQ OD WLHUUD� (Q WRGR OR UHODFLRQDGR FRQ OD KHUHQFLD� FRQ HO HQJHQGUDU KLMRV�� � � � � � � � � � � � � � � � �

OD SURFUHDFLyQ� FRQ HO DPRU HQ HO VHQWLGR WHUUHQDO� GHEHPRV YHUQRV FRQHFWDGRV FRQ ODV� � � � � � � � � � � � � �

HQWLGDGHV�TXH�HVWiQ�EDMR�HO�OLGHUD]JR�GH�<DKYHK�R�-HKRYi��

(VWD HV OD UD]yQ SRU OD FXDO HQFRQWUDPRV WDQWRV VtPERORV GH SURFUHDFLyQ \ KHUHQFLD WHUUHQDO� � � � � � � � � � � � � � �

HQ ODV UHOLJLRQHV DQWLJXDV� /DV OH\HV GHO MXGDtVPR� TXH GHEtDQ SUHSDUDU HO FDPLQR SDUD HO� � � � � � � � � � � � � � �

FULVWLDQLVPR� DVt FRPR ODV GH ODV UHOLJLRQHV SDJDQDV� PXHVWUDQ FODUDPHQWH OD LPSRUWDQFLD� � � � � � � � � � � �

DWULEXLGD D UHJXODU WRGR OR TXH WLHQH TXH YHU FRQ ODV OH\HV GH OD KHUHQFLD DTXt HQ OD WLHUUD� /D� � � � � � � � � � � � � � � � � � � �

JHQWH WXYR TXH DSUHQGHU D YLYLU MXQWRV HQ WULEXV� QDFLRQHV \ UD]DV� FRQ XQD UHODFLyQ GH VDQJUH� � � � � � � � � � � � � � � � �

FRPR�OD�ILUPD�GH�OD�IRUPD�HQ�TXH�VH�RUGHQDEDQ�ORV�DVXQWRV�HQ�OD�WLHUUD��

(VWR VH KDEtD HVWDGR SUHSDUDQGR GXUDQWH OD HUD DWODQWH \ GHEtD UHSHWLUVH HQ OD FXDUWD pSRFD GH� � � � � � � � � � � � � � � � �

OD FLYLOL]DFLyQ� OD pSRFD JUHFR�ODWLQD� SULQFLSDOPHQWH GHELGR D ODV PHGLGDV WRPDGDV HQ OD� � � � � � � � � � � � �

WHUFHUD� OD pSRFD HJLSFLR�FDOGHD� 3RGHPRV YHU TXH HVSHFtILFDPHQWH GXUDQWH ODV pSRFDV TXH� � � � � � � � � � � �

UHFDSLWXODURQ ODV pSRFDV OHPXULDQD \ DWODQWH� VH WXYLHURQ HQ FXHQWD ODV FRQH[LRQHV GH UD]D�� � � � � � � � � � � � � �

QDFLyQ \ WULEX HQ WRGDV ODV IRUPDV HQ TXH VH RUGHQDEDQ ORV DVXQWRV KXPDQRV� HQ UHVXPHQ� VH� � � � � � � � � � � � � � � � �

WXYLHURQ HQ FXHQWD ORV UDVJRV KHUHGLWDULRV GHULYDGRV GH ORV HQODFHV VDQJXtQHRV� /RV� � � � � � � � � � � �



VDFHUGRWHV GH ORV DQWLJXRV 0LVWHULRV HUDQ ORV SULQFLSDOHV UHVSRQVDEOHV GHO RUGHQ GH ORV� � � � � � � � � � � � �

DVXQWRV� KR\ GLUtDPRV GH ORV DVXQWRV GH HVWDGR� \ VH HQFDUJDURQ GH REVHUYDU OD IRUPD HQ TXH� � � � � � � � � � � � � � � � �

ODV FRVWXPEUHV� LQFOLQDFLRQHV \ KiELWRV WHQtDQ TXH GHVDUUROODUVH HQ YDULRV OXJDUHV SDUD WHQHU� � � � � � � � � � � � �

HQ FXHQWD OD VDQJUH� UHODFLRQHV� GH SHUVRQDV TXH SHUWHQHFHQ D XQD QDFLyQ R WULEX HQ� � � � � � � � � � � � � � �

SDUWLFXODU� 6XV OH\HV VH EDVDURQ HQ HVWR� 1R SRGUHPRV HQWHQGHU OR TXH VXUJLy GH ORV 0LVWHULRV� � � � � � � � � � � � � � � �

GH OD WHUFHUD \ FXDUWD HUD SRVW�DWODQWH D PHQRV TXH FRQVLGHUHPRV HO HVWXGLR FXLGDGRVR GH ODV� � � � � � � � � � � � � � � �

UHODFLRQHV UDFLDOHV� QDFLRQDOHV \ WULEDOHV HQ ODV TXH ORV VDFHUGRWHV EDVDURQ ODV OH\HV TXH� � � � � � � � � � � � � �

KLFLHURQ SDUD GLIHUHQWHV UHJLRQHV GH OD WLHUUD� /R TXH UHDOPHQWH FRQWDED HQ FDGD UHJLyQ� � � � � � � � � � � � � �

LQGLYLGXDO�HUD�HVWDEOHFHU�HO�RUGHQ�HQ�ODV�UHODFLRQHV�GH�VDQJUH��

(Q DTXHOORV WLHPSRV� FXDQGR ORV HVStULWXV GH OD OX] VH SUHRFXSDEDQ SRU RUGHQDU ORV DVXQWRV� � � � � � � � � � � � � � �

KXPDQRV VREUH OD EDVH GH ODV UHODFLRQHV GH VDQJUH� ORV HVStULWXV GH OD RVFXULGDG TXH KDEtDQ� � � � � � � � � � � � � � � �

VLGR DUURMDGRV GHO FLHOR D OD WLHUUD FRQ OD KXPDQLGDG� VH SUHRFXSDURQ SRU WUDEDMDU FRQWUD WRGR� � � � � � � � � � � � � � � �

OR UHODFLRQDGR FRQ KHUHQFLD D WUDYpV GH OD UHODFLyQ GH VDQJUH� (UDQ OD IXHQWH GH WRGD UHEHOLyQ� � � � � � � � � � � � � � � � �

FRQWUD ODV RUGHQDQ]DV EDVDGDV HQ OD UHODFLyQ GH VDQJUH HQ HVDV HGDGHV� \ GH WRGDV ODV� � � � � � � � � � � � � � � �

HQVHxDQ]DV GH UHEHOLyQ FRQWUD OD KHUHQFLD \ FRQWUD ODV UHODFLRQHV WULEDOHV \ UDFLDOHV�� � � � � � � � � � � � �

LQVLVWLHQGR HQ OD LQGHSHQGHQFLD GHO LQGLYLGXR \ EXVFDQGR HVWDEOHFHU OH\HV EDVDGDV HQ HVWR�� � � � � � � � � � � � �

OH\HV TXH Vt� SRU VXSXHVWR� SURYHQtD GH VHUHV KXPDQRV SHUR IXHURQ LQVSLUDGRV SRU ORV� � � � � � � � � � � � � �

HVStULWXV GH OD RVFXULGDG� (VDV HGDGHV VH H[WHQGLHURQ KDVWD HO VLJOR ;9� /RV HFRV D~Q� � � � � � � � � � � � � � �

SHUVLVWHQ� SRU VXSXHVWR� SRUTXH ORV VLVWHPDV QR OOHJDQ D XQ ILQDO DEUXSWR FXDQGR KD\ XQD� � � � � � � � � � � � � � �

LQWHUUXSFLyQ LPSRUWDQWH HQ OD HYROXFLyQ� +DVWD HO VLJOR ;9 HQ SDUWLFXODU� YHPRV TXH VXUJHQ� � � � � � � � � � � � � �

HQVHxDQ]DV TXH VH UHEHODQ FRQWUD ORV OD]RV SXUDPHQWH QDWXUDOHV� FRQWUD ORV OD]RV GH UHODFLyQ�� � � � � � � � � � � � � �

IDPLOLD��QDFLRQDOLGDG��HWF��

$Vt WHQHPRV GRV FRUULHQWHV� HO �SURWHFWRU� GH WRGR OR TXH WLHQH TXH YHU FRQ OD UHODFLyQ GH� � � � � � � � � � � � � � � � �

VDQJUH� TXH HV OD FRUULHQWH GH OX]� 6H OH RSRQH OD FRUULHQWH GH RVFXULGDG FRPR HO �SURWHFWRU�� � � � � � � � � � � � � � � � �

GH WRGR OR TXH TXLHUH DEDQGRQDU ORV OD]RV GH OD UHODFLyQ GH VDQJUH \ D\XGDU D ODV SHUVRQDV D� � � � � � � � � � � � � � � � � � �

OLEHUDUVH GH ORV OD]RV IDPLOLDUHV \ KHUHGLWDULRV� 7RGR HVWR� SRU VXSXHVWR� QR VH GHWLHQH� � � � � � � � � � � � � �

DEUXSWDPHQWH PiV GH OR TXH OR KDFH HQ HO PXQGR QDWXUDO� \ HQ ����� HO DxR HQ TXH RFXUULy OD� � � � � � � � � � � � � � � � � � � �

UXSWXUD� TXH PDUFD HO OtPLWH HQWUH OD FXDUWD \ TXLQWD HUD SRVW�DWODQWH� ODV YLHMDV IRUPDV 1R VH� � � � � � � � � � � � � � � � �

GHWXYR GH LQPHGLDWR� 3RGHPRV YHU OD LQIOXHQFLD GH ODV GRV FRUULHQWHV FRQWLQXDQGR HQ QXHVWUR� � � � � � � � � � � � � �

SURSLR WLHPSR� 3RUTXH GHVGH HO VLJOR ;,; HQ DGHODQWH� GHVGH HO PRPHQWR GH ORV HYHQWRV� � � � � � � � � � � � � � �

LPSRUWDQWHV TXH OHV GHVFULEt� YHPRV HPHUJHU DOJR FRPSOHWDPHQWH GLIHUHQWH� \D KH� � � � � � � � � � �

PHQFLRQDGR�DOJR�GH�HVWR��(VStULWXV�DQJHOLFDOHV��

$Vt� KXER XQD UXSWXUD HQ OD HYROXFLyQ DSUR[LPDGDPHQWH HQ ��� DQWHV GHO 0LVWHULR GHO� � � � � � � � � � � � � �

*yOJRWD� RWUR OOHJy HQ ���� GHVSXpV GHO 0LVWHULR GHO *yOJRWD� \ OD UXSWXUD TXH HV� � � � � � � � � � � � � � �

SDUWLFXODUPHQWH�LPSRUWDQWH�SDUD�QRVRWURV��HQ�������



'XUDQWH WRGR HVWH WLHPSR� ORV HVStULWXV GH ODV WLQLHEODV HVWXYLHURQ DFWLYRV HQ OD WLHUUD�� � � � � � � � � � � � � �

PLHQWUDV TXH RWURV HVStULWXV GH ODV WLQLHEODV� TXH HVWiQ UHODFLRQDGRV FRQ ORV GH OD WLHUUD�� � � � � � � � � � � � � � �

WRGDYtD HVWDEDQ HQ HO PXQGR HVSLULWXDO� ���� YLR HO FRPLHQ]R GH OD SRGHURVD EDWDOOD GH OD TXH� � � � � � � � � � � � � � � � �

KH KDEODGR� (QWRQFHV ORV HVStULWXV TXH HVWiQ UHODFLRQDGRV FRQ HVRV RWURV GHVFHQGLHURQ SDUD� � � � � � � � � � � � �

XQLUVH D HOORV D FRQWLQXDFLyQ� (O SRGHU GH ORV YLHMRV UHEHOGHV� GH OD FRUULHQWH FRQWLQXD GH� � � � � � � � � � � � � � � �

HVStULWXV GH OD RVFXULGDG TXH WHQtDQ TXH UHDOL]DU VXV WDUHDV GHVGH OD pSRFD OHPXULDQD \� � � � � � � � � � � � � � �

DWODQWH� VH HVWi H[WLQJXLHQGR JUDGXDOPHQWH D PHGLGD TXH ORV SRGHUHV GH VXV KHUPDQRV� � � � � � � � � � � � �

FRPLHQ]DQ D VXUWLU HIHFWR� (VWR VLJQLILFD TXH GHVGH HO ~OWLPR WHUFLR GHO VLJOR ;,; OD VLWXDFLyQ� � � � � � � � � � � � � � � �

VH KD UHYHUWLGR SRU FRPSOHWR� /RV HVStULWXV GH OD OX] TXH KDQ FRQWLQXDGR HQ VXV DFWLYLGDGHV� � � � � � � � � � � � � � � �

KDQ KHFKR OR VXILFLHQWH HQ OR TXH UHVSHFWD DO HVWDEOHFLPLHQWR GH OD]RV GH VDQJUH� WULEDOHV�� � � � � � � � � � � � � � �

UDFLDOHV \ VLPLODUHV� SRUTXH WRGR WLHQH VX WLHPSR HQ HYROXFLyQ� (Q HO HVTXHPD JHQHUDO \� � � � � � � � � � � � � � �

OHJtWLPR GH ODV FRVDV� VH KD KHFKR OR VXILFLHQWH SDUD HVWDEOHFHU OR TXH VH QHFHVLWDED HVWDEOHFHU� � � � � � � � � � � � � � � �

PHGLDQWH OD]RV GH VDQJUH HQ OD KXPDQLGDG� (Q WLHPSRV PiV UHFLHQWHV� SRU OR WDQWR� ORV� � � � � � � � � � � � � � �

HVStULWXV GH OD OX] KDQ FDPELDGR VX IXQFLyQ� $KRUD LQVSLUDQ D ORV VHUHV KXPDQRV D� � � � � � � � � � � � � � �

GHVDUUROODU LGHDV� VHQWLPLHQWRV H LPSXOVRV LQGHSHQGLHQWHV SRU OD OLEHUWDG� DKRUD VH� � � � � � � � � � �

SUHRFXSDQ SRU HVWDEOHFHU OD EDVH VREUH OD FXDO ODV SHUVRQDV SXHGHQ VHU LQGLYLGXRV� � � � � � � � � � � � �

LQGHSHQGLHQWHV� < JUDGXDOPHQWH VH HVWi FRQYLUWLHQGR HQ OD WDUHD GH ORV HVStULWXV TXH HVWiQ� � � � � � � � � � � � � �

UHODFLRQDGRV FRQ ORV YLHMRV HVStULWXV GH OD RVFXULGDG WUDEDMDU GHQWUR GH ORV OD]RV GH VDQJUH�� � � � � � � � � � � � � � �

$KRUD LQVSLUDQ D ORV VHUHV KXPDQRV D GHVDUUROODU LGHDV� VHQWLPLHQWRV H LPSXOVRV� � � � � � � � � � � �

LQGHSHQGLHQWHV SRU OD OLEHUWDG� DKRUD VH SUHRFXSDQ SRU HVWDEOHFHU OD EDVH VREUH OD FXDO ODV� � � � � � � � � � � � � � �

SHUVRQDV SXHGHQ VHU LQGLYLGXRV LQGHSHQGLHQWHV� < JUDGXDOPHQWH VH HVWi FRQYLUWLHQGR HQ OD� � � � � � � � � � � �

WDUHD GH ORV HVStULWXV TXH HVWiQ UHODFLRQDGRV FRQ ORV YLHMRV HVStULWXV GH OD RVFXULGDG WUDEDMDU� � � � � � � � � � � � � � �

GHQWUR GH ORV OD]RV GH VDQJUH� $KRUD LQVSLUDQ D ORV VHUHV KXPDQRV D GHVDUUROODU LGHDV�� � � � � � � � � � � � � � �

VHQWLPLHQWRV H LPSXOVRV LQGHSHQGLHQWHV SRU OD OLEHUWDG� DKRUD VH SUHRFXSDQ SRU HVWDEOHFHU OD� � � � � � � � � � � � �

EDVH VREUH OD FXDO ODV SHUVRQDV SXHGHQ VHU LQGLYLGXRV LQGHSHQGLHQWHV� < JUDGXDOPHQWH VH� � � � � � � � � � � � �

HVWi FRQYLUWLHQGR HQ OD WDUHD GH ORV HVStULWXV TXH HVWiQ UHODFLRQDGRV FRQ ORV YLHMRV HVStULWXV� � � � � � � � � � � � � � �

GH�OD�RVFXULGDG�WUDEDMDU�GHQWUR�GH�ORV�OD]RV�GH�VDQJUH��

/D IXQFLyQ TXH HUD FRUUHFWD HQ HO SDVDGR R� PHMRU GLFKR� SHUWHQHFtD D OD HVIHUD GH ORV EXHQRV� � � � � � � � � � � � � � � � � �

HVStULWXV GH OD OX]� IXH HQWUHJDGD D ORV HVStULWXV GH OD RVFXULGDG GXUDQWH HO ~OWLPR WHUFLR GHO� � � � � � � � � � � � � � � � �

VLJOR ;,;� $ SDUWLU GH HVWH PRPHQWR� ORV YLHMRV LPSXOVRV EDVDGRV ��HQ ODV UHODFLRQHV UDFLDOHV�� � � � � � � � � � � � � � �

WULEDOHV \ QDFLRQDOHV� HQ OD VDQJUH� VH FRQYLUWLHURQ HQ HO GRPLQLR GH ORV HVStULWXV GH OD� � � � � � � � � � � � � � � �

RVFXULGDG� TXH DQWHULRUPHQWH KDEtDQ VLGR UHEHOGHV HQ OD FDXVD GH OD LQGHSHQGHQFLD� /XHJR� � � � � � � � � � � � �

FRPHQ]DURQ D LQFXOFDU LGHDV HQ OD PHQWH KXPDQD GH TXH ORV DVXQWRV GHEHUtDQ RUGHQDUVH� � � � � � � � � � � � � �

VREUH�OD�EDVH�GH�ODV�UHODFLRQHV�WULEDOHV��GH�ORV�OD]RV�GH�VDQJUH��

3XHGHV YHU TXH OD GHILQLFLyQ HV LPSRVLEOH� 6L GHILQH ORV HVStULWXV GH OD RVFXULGDG VREUH OD EDVH� � � � � � � � � � � � � � � � �

GH OD IXQFLyQ TXH WHQtDQ HQ HO SDVDGR� REWHQGUi H[DFWDPHQWH OR FRQWUDULR GH VX IXQFLyQ HQ� � � � � � � � � � � � � � � �

WLHPSRV PiV UHFLHQWHV� HV GHFLU� GHVGH HO ~OWLPR WHUFLR GHO VLJOR ;,;� (Q HO SDVDGR� OD IXQFLyQ� � � � � � � � � � � � � � � � �



GH ORV HVStULWXV GH OD RVFXULGDG HUD WUDEDMDU FRQWUD ORV UDVJRV KHUHGLWDULRV GH OD KXPDQLGDG�� � � � � � � � � � � � � � �

GHVGH HO ~OWLPR WHUFLR GHO VLJOR GLHFLQXHYH VH KDQ TXHGDGR UH]DJDGRV� TXHULHQGR TXHGDUVH� � � � � � � � � � � � �

DWUiV� TXHULHQGR XQD \ RWUD YH] KDFHU TXH OD JHQWH WRPH FRQFLHQFLD GH VXV OD]RV WULEDOHV� GH� � � � � � � � � � � � � � � � �

VDQJUH�\�KHUHGLWDULRV�H�LQVLVWLU�HQ�HOORV��

(VWDV FRVDV VLPSOHPHQWH VRQ OD YHUGDG� DXQTXH HV XQD YHUGDG TXH OD JHQWH KR\ HQFXHQWUD� � � � � � � � � � � � � � �

H[WUHPDGDPHQWH GHVDJUDGDEOH� 'XUDQWH PLOHQLRV� ORV VHUHV KXPDQRV KDQ LQFXOFDGR OD� � � � � � � � � �

LQVLVWHQFLD HQ ORV OD]RV GH VDQJUH HQ HOORV PLVPRV� \ SRU SXUD LQHUFLD HVWiQ GHMDQGR TXH ORV� � � � � � � � � � � � � � � � �

HVStULWXV GH OD RVFXULGDG WRPHQ HO FRQWURO GH HVWDV LGHDV KDELWXDOHV� 3RU OR WDQWR� YHPRV� � � � � � � � � � � � � � �

LQVLVWHQFLD HQ ODV UHODFLRQHV WULEDOHV� QDFLRQDOHV \ UDFLDOHV� SDUWLFXODUPHQWH HQ HO VLJOR ;,;� \� � � � � � � � � � � � � �

HVWD LQVLVWHQFLD VH FRQVLGHUD LGHDOLVWD� FXDQGR HQ UHDOLGDG HV XQ VLJQR WHPSUDQR GH� � � � � � � � � � � � �

GLVPLQXFLyQ GH OD KXPDQLGDG� 7RGR EDVDGR HQ HO GRPLQLR GHO SULQFLSLR GH VDQJUH VLJQLILFDED� � � � � � � � � � � � � �

SURJUHVR PLHQWUDV HVWXYLHUD EDMR OD DXWRULGDG GH ORV HVStULWXV GH OD OX]� EDMR OD DXWRULGDG GH� � � � � � � � � � � � � � � �

ORV HVStULWXV GH ODV WLQLHEODV HV XQ VLJQR GH GHFDGHQFLD� /RV HVStULWXV GH OD RVFXULGDG KLFLHURQ� � � � � � � � � � � � � � � �

HVIXHU]RV HVSHFLDOHV HQ HO SDVDGR SDUD LPSODQWDU XQ VHQWLPLHQWR UHEHOGH GH LQGHSHQGHQFLD� � � � � � � � � � � �

HQ ORV VHUHV KXPDQRV HQ HO PRPHQWR HQ TXH ORV UDVJRV SURJUHVLYRV WUDQVPLWtDQ ORV UDVJRV� � � � � � � � � � � � � � �

KHUHGLWDULRV HQ XQ VHQWLGR SRVLWLYR� (Q ODV WUHV HGDGHV GH OD HYROXFLyQ KXPDQD TXH DKRUD� � � � � � � � � � � � � � �

VLJXHQ \ FRQWLQXDUiQ KDVWD HO PRPHQWR GH OD JUDQ FDWiVWURIH� ORV HVStULWXV GH OD RVFXULGDG� � � � � � � � � � � � � � �

KDUiQ HVIXHU]RV H[WUHPRV SDUD SUHVHUYDU ODV YLHMDV FDUDFWHUtVWLFDV KHUHGLWDULDV H LQFXOFDU D ORV� � � � � � � � � � � � �

VHUHV KXPDQRV FRQ ODV DFWLWXGHV TXH UHVXOWDQ GH WDO SUHVHUYDFLyQ� GH HVWD PDQHUD� LQWURGXFHQ� � � � � � � � � � � � � �

ORV VLJQRV QHFHVDULRV GH GHFOLYH HQ OD HYROXFLyQ KXPDQD� ORV HVStULWXV GH OD RVFXULGDG KDUiQ� � � � � � � � � � � � � � �

HVIXHU]RV H[WUHPRV SDUD SUHVHUYDU ODV YLHMDV FDUDFWHUtVWLFDV KHUHGLWDULDV H LQFXOFDU D ORV VHUHV� � � � � � � � � � � � �

KXPDQRV FRQ ODV DFWLWXGHV TXH UHVXOWDQ GH WDO SUHVHUYDFLyQ� GH HVWD PDQHUD� LQWURGXFHQ ORV� � � � � � � � � � � � � �

VLJQRV QHFHVDULRV GH GHFOLYH HQ OD HYROXFLyQ KXPDQD� ORV HVStULWXV GH OD RVFXULGDG KDUiQ� � � � � � � � � � � � � �

HVIXHU]RV H[WUHPRV SDUD SUHVHUYDU ODV YLHMDV FDUDFWHUtVWLFDV KHUHGLWDULDV H LQFXOFDU D ORV VHUHV� � � � � � � � � � � � �

KXPDQRV FRQ ODV DFWLWXGHV TXH UHVXOWDQ GH WDO SUHVHUYDFLyQ� GH HVWD PDQHUD� LQWURGXFHQ ORV� � � � � � � � � � � � � �

VLJQRV�QHFHVDULRV�GH�GHFOLYH�HQ�OD�HYROXFLyQ�KXPDQD��

$TXt KD\ RWUR SXQWR GRQGH WHQHPRV TXH HVWDU DWHQWRV� (Q SDUWLFXODU� QR HV SRVLEOH HQWHQGHU� � � � � � � � � � � � � � �

HO WLHPSR SUHVHQWH D PHQRV TXH XQR FRQR]FD HO FDPELR GH IXQFLyQ TXH VH SURGXMR HQ HO� � � � � � � � � � � � � � � � �

~OWLPR WHUFLR GHO VLJOR ;,;� 8QD SHUVRQD GHO VLJOR ;,9 TXH KDEODUD GH ORV LGHDOHV GH UD]D \� � � � � � � � � � � � � � � � � �

QDFLyQ KDEUtD HVWDGR KDEODQGR HQ WpUPLQRV GH ODV WHQGHQFLDV SURJUHVLYDV GH OD HYROXFLyQ� � � � � � � � � � � � �

KXPDQD� DOJXLHQ TXH KDEOD GHO LGHDO GH UD]D \ QDFLyQ \ GH SHUWHQHQFLD WULEDO KR\ KDEOD GH� � � � � � � � � � � � � � � � �

LPSXOVRV TXH VRQ SDUWH GHO GHFOLYH GH OD KXPDQLGDG� 6L DOJXLHQ DKRUD ORV FRQVLGHUD LGHDOHV� � � � � � � � � � � � � � �

SURJUHVLYRV SDUD SUHVHQWDU D OD KXPDQLGDG� HVWR HV XQD PHQWLUD� 1DGD HVWi PiV GLVHxDGR� � � � � � � � � � � � � �

SDUD OOHYDU D OD KXPDQLGDG D VX GHFOLYH TXH OD SURSDJDFLyQ GH LGHDOHV GH UD]D� QDFLyQ \� � � � � � � � � � � � � � � � �

VDQJUH� 1DGD HV PiV SUREDEOH TXH LPSLGD HO SURJUHVR KXPDQR TXH ODV SURFODPDFLRQHV GH� � � � � � � � � � � � � �

LGHDOHV QDFLRQDOHV SHUWHQHFLHQWHV D VLJORV DQWHULRUHV TXH FRQWLQ~DQ VLHQGR SUHVHUYDGRV SRU� � � � � � � � � � �



ORV SRGHUHV OXFLIpULFRV \ DKULPiQLFRV� (O YHUGDGHUR LGHDO GHEH VXUJLU GH OR TXH HQFRQWUDPRV� � � � � � � � � � � � � �

HQ�HO�PXQGR�GHO�HVStULWX��QR�HQ�OD�VDQJUH��

(O &ULVWR� TXH DSDUHFHUi HQ XQD IRUPD HVSHFtILFD HQ HO WUDQVFXUVR GHO VLJOR YHLQWH� QR VDEUi� � � � � � � � � � � � � � � �

QDGD GH ORV �LGHDOHV� SURFODPDGRV SRU OD JHQWH KR\� (Q WLHPSRV DQWHULRUHV� 0LFKDHO� HO� � � � � � � � � � � � � �

HVStULWX GH OD MHUDUTXtD GH ORV $UFiQJHOHV HUD HO UHSUHVHQWDQWH GH <DKYHK� *UDFLDV D ODV� � � � � � � � � � � � � � �

IXQFLRQHV TXH VH OH GLHURQ HQ ����� pO VHUi HO UHSUHVHQWDQWH WHUUHQDO� HO YLFDULR GHO &ULVWR� GHO� � � � � � � � � � � � � � � � �

LPSXOVR GH &ULVWR GH FUHDU OD]RV HVSLULWXDOHV HQWUH ORV VHUHV KXPDQRV TXH WRPDUiQ HO OXJDU GH� � � � � � � � � � � � � � � �

ORV OD]RV GH VDQJUH SXUDPHQWH ItVLFRV� 3RUTXH VROR ORV OD]RV GH OD FRPXQLyQ HVSLULWXDO WUDHUiQ� � � � � � � � � � � � � � �

XQ HOHPHQWR SURJUHVLYR DO HOHPHQWR FRPSOHWDPHQWH QDWXUDO GHO GHFOLYH� 7HQJD HQ FXHQWD TXH� � � � � � � � � � � � �

HO HOHPHQWR GH GHFOLYH HV QDWXUDO� /RV VHUHV KXPDQRV QR SXHGHQ VHJXLU VLHQGR QLxRV D� � � � � � � � � � � � � � �

PHGLGD TXH FUHFHQ� \ VXV FXHUSRV VLJXHQ XQD FXUYD GHVFHQGHQWH GH GHVDUUROOR� 'HO PLVPR� � � � � � � � � � � � � �

PRGR� WRGD OD KXPDQLGDG KD HQWUDGR HQ XQD WHQGHQFLD GHVFHQGHQWH GH GHVDUUROOR� +HPRV� � � � � � � � � � � � �

SDVDGR OD FXDUWD HGDG SRVW�DWODQWH \ DKRUD HVWDPRV HQ OD TXLQWD� HVWR� MXQWR FRQ HO VH[WR \� � � � � � � � � � � � � � � � �

VpSWLPR� VHUi OD YHMH] HQ OD HWDSD DFWXDO GH OD HYROXFLyQ PXQGLDO� 3HQVDU TXH ORV YLHMRV LGHDOHV� � � � � � � � � � � � � � � � �

SXHGHQ YLYLU QR HV PiV LQWHOLJHQWH TXH SHQVDU TXH ODV SHUVRQDV GHEHUtDQ VHJXLU DSUHQGLHQGR� � � � � � � � � � � � � �

VXV OHWUDV GXUDQWH WRGD VX YLGD VROR SRUTXH HV EXHQR TXH ORV QLxRV DSUHQGDQ VXV OHWUDV� 6HUtD� � � � � � � � � � � � � � � � �

LJXDOPHQWH SRFR LQWHOLJHQWH SDUD ODV SHUVRQDV HQ HO IXWXUR KDEODU GH XQD HVWUXFWXUD VRFLDO� � � � � � � � � � � � � �

SDUD WRGR HO PXQGR EDVDGD HQ ORV OD]RV GH VDQJUH GH ODV QDFLRQHV� (V ZLOVRQLDQLVPR� SRU� � � � � � � � � � � � � � � �

VXSXHVWR� SHUR WDPELpQ DKULPDQLVPR� GH ORV HVStULWXV GH OD RVFXULGDG� VHUi OD YHMH] HQ OD� � � � � � � � � � � � � � �

HWDSD DFWXDO GH OD HYROXFLyQ PXQGLDO� 3HQVDU TXH ORV YLHMRV LGHDOHV SXHGHQ YLYLU QR HV PiV� � � � � � � � � � � � � � � �

LQWHOLJHQWH TXH SHQVDU TXH ODV SHUVRQDV GHEHUtDQ VHJXLU DSUHQGLHQGR VXV OHWUDV GXUDQWH WRGD� � � � � � � � � � � � �

VX YLGD VROR SRUTXH HV EXHQR TXH ORV QLxRV DSUHQGDQ VXV OHWUDV� 6HUtD LJXDOPHQWH SRFR� � � � � � � � � � � � � � �

LQWHOLJHQWH SDUD ODV SHUVRQDV HQ HO IXWXUR KDEODU GH XQD HVWUXFWXUD VRFLDO SDUD WRGR HO PXQGR� � � � � � � � � � � � � � � �

EDVDGD HQ ORV OD]RV GH VDQJUH GH ODV QDFLRQHV� (V ZLOVRQLDQLVPR� SRU VXSXHVWR� SHUR WDPELpQ� � � � � � � � � � � � � � �

DKULPDQLVPR� GH ORV HVStULWXV GH OD RVFXULGDG� VHUi OD YHMH] HQ OD HWDSD DFWXDO GH OD HYROXFLyQ� � � � � � � � � � � � � � � � �

PXQGLDO� 3HQVDU TXH ORV YLHMRV LGHDOHV SXHGHQ YLYLU QR HV PiV LQWHOLJHQWH TXH SHQVDU TXH ODV� � � � � � � � � � � � � � � �

SHUVRQDV GHEHUtDQ VHJXLU DSUHQGLHQGR VXV OHWUDV GXUDQWH WRGD VX YLGD VROR SRUTXH HV EXHQR� � � � � � � � � � � � � �

TXH ORV QLxRV DSUHQGDQ VXV OHWUDV� 6HUtD LJXDOPHQWH SRFR LQWHOLJHQWH SDUD ODV SHUVRQDV HQ HO� � � � � � � � � � � � � � �

IXWXUR KDEODU GH XQD HVWUXFWXUD VRFLDO SDUD WRGR HO PXQGR EDVDGD HQ ORV OD]RV GH VDQJUH GH� � � � � � � � � � � � � � � � �

ODV QDFLRQHV� (V ZLOVRQLDQLVPR� SRU VXSXHVWR� SHUR WDPELpQ DKULPDQLVPR� GH ORV HVStULWXV GH� � � � � � � � � � � � �

OD RVFXULGDG� 6HUtD LJXDOPHQWH SRFR LQWHOLJHQWH SDUD ODV SHUVRQDV HQ HO IXWXUR KDEODU GH XQD� � � � � � � � � � � � � � �

HVWUXFWXUD VRFLDO SDUD WRGR HO PXQGR EDVDGD HQ ORV OD]RV GH VDQJUH GH ODV QDFLRQHV� (V� � � � � � � � � � � � � � � �

ZLOVRQLDQLVPR� SRU VXSXHVWR� SHUR WDPELpQ DKULPDQLVPR� GH ORV HVStULWXV GH OD RVFXULGDG�� � � � � � � � � � � �

6HUtD LJXDOPHQWH SRFR LQWHOLJHQWH SDUD ODV SHUVRQDV HQ HO IXWXUR KDEODU GH XQD HVWUXFWXUD� � � � � � � � � � � � � �

VRFLDO SDUD WRGR HO PXQGR EDVDGD HQ ORV OD]RV GH VDQJUH GH ODV QDFLRQHV� (V ZLOVRQLDQLVPR�� � � � � � � � � � � � � � � �

SRU�VXSXHVWR��SHUR�WDPELpQ�DKULPDQLVPR��GH�ORV�HVStULWXV�GH�OD�RVFXULGDG��



6LQ GXGD� QR HV IiFLO DFHSWDU OD YHUGDG GH HVWR� +R\ HV PiV IiFLO FRPSDUWLU ODV IUDVHV GH XVR� � � � � � � � � � � � � � � � � � �

FRP~Q HQ WRGR HO PXQGR� /D UHDOLGDG QR WLHQH HQ FXHQWD ODV IUDVHV� VLJXH ORV YHUGDGHURV� � � � � � � � � � � � � � � �

LPSXOVRV� 1R SRGUHPRV FDPELDU ODV HWLTXHWDV GH ODV FRVDV TXH \D QR VRQ YiOLGDV SDUD ORV� � � � � � � � � � � � � � � �

SHUtRGRV TXLQWR� VH[WR \ VpSWLPR� LQFOXVR VL WRGDYtD VH YLHUWHQ HQ ORV SURJUDPDV PXQGLDOHV� � � � � � � � � � � � � �

ZLOVRQLDQRV GH XQD IRUPD TXH WRGDYtD WLHQH HO SRGHU GH FRQYHQFHU D XQD KXPDQLGDG TXH OH� � � � � � � � � � � � � � � �

JXVWD�7RPD�HO�FDPLQR�IiFLO��

7RGDYtD KD\ VXILFLHQWHV SHUVRQDV� LQFOXVR KR\� TXH VLPSOHPHQWH QR TXLHUHQ OOHJDU DO SXQWR HQ� � � � � � � � � � � � � �

HO TXH HVWpQ SUHSDUDGDV SDUD DFHSWDU WDOHV YHUGDGHV KXPDQDV XQLYHUVDOHV� TXH VRQ� � � � � � � � � � � �

LQGHSHQGLHQWHV GH WRGRV ORV OD]RV GH VDQJUH� (VWDV VRQ YHUGDGHV KXPDQDV XQLYHUVDOHV SRUTXH� � � � � � � � � � � � �

QR KDQ YHQLGR GH OD WLHUUD VLQR TXH KDQ VLGR EDMDGDV GH ORV PXQGRV HVSLULWXDOHV� 4Xp WHUULEOH� � � � � � � � � � � � � � � � �

HV OD UHDFFLyQ TXH \D HVWi RFXUULHQGR� \D TXH FDVL WRGR HO PXQGR VH UHVLVWH DO YHUGDGHUR� � � � � � � � � � � � � � � � �

SURJUHVR GH OD KXPDQLGDG� \ OD IUDVH �OLEHUWDG GH ODV QDFLRQHV� VH XVD SDUD DOJR TXH YD HQ� � � � � � � � � � � � � � � � � �

FRQWUD GH OD FRUULHQWH GH OD HYROXFLyQ� 6LHPSUH KD VLGR HO GHVWLQR GH ODV YHUGDGHV PLVWHULRVDV� � � � � � � � � � � � � � � �

TXH KDQ WHQLGR TXH LU HQ FRQWUD GH OD FRUULHQWH GH OD FRPRGLGDG FyPRGD \ FRQ OD FRUULHQWH GH� � � � � � � � � � � � � � � � � � �

OD�HYROXFLyQ��

/RV DFRQWHFLPLHQWRV GH OD DFWXDOLGDG KDQ VLGR SUHYLVWRV SRU ORV LQLFLDGRV GH WRGDV ODV� � � � � � � � � � � � � �

QDFLRQHV� )XHURQ SUHYLVWRV \ SURQRVWLFDGRV� \ VH GLMR TXH XQ KXPRU DOWDPHQWH UHDFFLRQDULR� � � � � � � � � � � � �

EURWDUtD GH OD VDQJUH \ OD JHQWH FUHHUtD TXH HUD DOWDPHQWH LGHDOLVWD� 'HEHPRV SRGHU REVHUYDU� � � � � � � � � � � � � � �

D JUDQ HVFDOD� FRPR HQ ODV FRVDV SHTXHxDV� 1R GHEHPRV SHUPLWLUQRV VHU GHVYLDGRV SRU ODV� � � � � � � � � � � � � � �

RSLQLRQHV \ IUDVHV TXH XQR HVFXFKD HQ HO PXQGR GH KR\� 7HQHPRV TXH SRGHU HOHYDUQRV XQ� � � � � � � � � � � � � � � �

SRFR SRU HQFLPD GH QRVRWURV PLVPRV SDUD FRPSUHQGHU ORV VLJQRV GH ORV WLHPSRV� 6t� SXHGH� � � � � � � � � � � � � � �

HOHJLU HO RWUR FDPLQR \ FRQWLQXDU HQ VXV SUHMXLFLRV GH VDQJUH� OXHJR WH XQLUiV D ODV FRUULHQWHV� � � � � � � � � � � � � � � � �

TXH FRQGXFHQ KDFLD DEDMR� (VWRV \D YLHQHQ� 'HEH VDEHU FyPR HVWDU DWHQWR HQ OR TXH UHVSHFWD� � � � � � � � � � � � � � � �

D HOORV \ RSRQHUVH D HOORV FRQ HOHPHQWRV TXH VLJDQ OD WHQGHQFLD DO DO]D� /D WHQGHQFLD D OD EDMD� � � � � � � � � � � � � � � � � � �

YLHQH�SRU�Vt�PLVPD��

'HEHPRV WHQHU XQ VHQWLPLHQWR GH YLGD HQ OD WHQGHQFLD DO DO]D \ OD YLGD HQ OD WHQGHQFLD D OD� � � � � � � � � � � � � � � � � � �

EDMD� 1R FDLJD SUHVD GH OD WRQWD LQFOLQDFLyQ D HVFDSDU GH OD WHQGHQFLD D OD EDMD� GLFLHQGR� �1R� � � � � � � � � � � � � � � � � �

WHQGUp QDGD TXH YHU FRQ /XFLIHU� QL FRQ $KULPDQ�� $ PHQXGR KH FHQVXUDGR HVWD LQFOLQDFLyQ� � � � � � � � � � � � � � �

WRQWD� SRUTXH FLHUWDPHQWH GHEHPRV WHQHU HQ FXHQWD ORV HVStULWXV TXH VLUYHQ DO JUDQ HVTXHPD� � � � � � � � � � � � � �

FyVPLFR GH ODV FRVDV� 1XHVWUR IUDFDVR DO KDFHUOR� DVXPLHQGR XQD DFWLWXG GRQGH SHUPDQHFHQ� � � � � � � � � � � � �

IXHUD GH QXHVWUD FRQFLHQFLD� ORV KDFH D~Q PiV SRGHURVRV� 6ROR SRGUHPRV MX]JDU ORV DVXQWRV� � � � � � � � � � � � � �

KXPDQRV VL VRPRV FDSDFHV GH WHQHU XQD YLVLyQ PiV DPSOLD GH ORV LPSXOVRV GH OD YLGD HQ HO� � � � � � � � � � � � � � � � � �

DVFHQGHQWH \ WDPELpQ HQ HO GHVFHQGLHQWH� 6LQ HPEDUJR� HV LPSRUWDQWH PDQWHQHUVH DOHMDGR GH� � � � � � � � � � � � �

ODV�VLPSDWtDV�\�DQWLSDWtDV��

+DQ VXUJLGR GRV FRUULHQWHV HQ OD FLHQFLD PRGHUQD� $ XQR GH HOORV OR KH OODPDGR� � � � � � � � � � � � � � �

*RHWKHDQLVP� DO RWUR 'DUZLQLVP� 6L HVWXGLDV WRGR OR TXH KH HVFULWR� GHVGH HO SULQFLSLR� YHUiV� � � � � � � � � � � � � � �



TXH QXQFD KH IDOODGR HQ UHFRQRFHU HO SURIXQGR VLJQLILFDGR GHO GDUZLQLVPR� $OJXQDV SHUVRQDV� � � � � � � � � � � � �

IXHURQ WDQ WRQWDV FRPR SDUD SHQVDU TXH KDEtD FDtGR HQ HO KHFKL]R GHO PDWHULDOLVPR� \ DVt� � � � � � � � � � � � � � � �

VXFHVLYDPHQWH� FXDQGR HVFULEt DOJR D IDYRU GH 'DUZLQ� 6DEHPRV� SRU VXSXHVWR� TXH HVWR QR� � � � � � � � � � � � � �

IXH SRU FRQYLFFLyQ� VLQR TXH WHQtD UD]RQHV PX\ GLIHUHQWHV� \ ODV SHUVRQDV TXH GLFHQ WDOHV� � � � � � � � � � � � � � �

FRVDV VROR QHFHVLWDQ SHQVDUOR \ VDEUiQ PHMRU TXH QDGLH TXH QR VRQ FLHUWDV� 3HUR VL UHDOPHQWH� � � � � � � � � � � � � � � �

HVWXGLDV WRGR OR TXH KH HVFULWR� YHUiV TXH VLHPSUH KH KHFKR MXVWLFLD DO GDUZLQLVPR� SHUR OR KH� � � � � � � � � � � � � � � � �

KHFKR�DO�FRQWUDVWDUOR�FRQ�HO�JRHWKHDQLVPR��OD�YLVLyQ�GH�OD�HYROXFLyQ�GH�OD�YLGD��

$ PHQXGR PH KH UHIHULGR D OD FRQYHUVDFLyQ HQWUH *RHWKH \ 6FKLOOHU� �> �1RWD � @ *RHWKH� � � � � � � � � � � � � � � � �

GLEXMy XQ GLDJUDPD GH VX SODQWD DUTXHWtSLFD \ 6FKLOOHU GLMR� �(VR QR HV HPSLULVPR� DSUHQGHU� � � � � � � � � � � � � � �

GH OD H[SHULHQFLD� HV XQD LGHD�� /D UHVSXHVWD GH *RHWKH IXH� �£(Q HVH FDVR WHQJR PL LGHD� � � � � � � � � � � � � � � � �

IUHQWH D PLV RMRV�� �> �1RWD � @ 3RUTXH YLR HO HOHPHQWR HVSLULWXDO HQ WRGR� *RHWKH LQLFLy DVt� � � � � � � � � � � � � � � � � �

XQD WHRUtD GH OD HYROXFLyQ TXH WLHQH HO SRWHQFLDO GH HOHYDUVH D ODV HVIHUDV PiV DOWDV� SDUD� � � � � � � � � � � � � � � � �

DSOLFDUVH DO DOPD \ DO HVStULWX� 3XHGH TXH *RHWKH VROR KD\D FRPHQ]DGR FRQ OD HYROXFLyQ� � � � � � � � � � � � � � �

RUJiQLFD HQ VX WHRUtD GH OD PHWDPRUIRVLV� SHUR WHQHPRV OD HYROXFLyQ GHO HVStULWX TXH OD� � � � � � � � � � � � � � �

KXPDQLGDG GHEH DOFDQ]DU D SDUWLU GH HVWD TXLQWD HGDG SRVW�DWODQWH HQ DGHODQWH� \D TXH ORV� � � � � � � � � � � � � � �

VHUHV KXPDQRV VH HVWiQ YROYLHQGR PiV LQWHUQRV� FRPR KH GHPRVWUDGR � (O JRHWKHDQLVPR� � � � � � � � � � � � �

SXHGH WHQHU XQ JUDQ IXWXUR� \D TXH WRGD OD DQWURSRVRItD HVWi HQ HVD OtQHD� (O GDUZLQLVPR� � � � � � � � � � � � � � � �

FRQVLGHUD OD HYROXFLyQ ItVLFD GHVGH HO ODGR ItVLFR� LPSXOVRV H[WHUQRV� OXFKD SRU OD� � � � � � � � � � � � �

VXSHUYLYHQFLD� VHOHFFLyQ� HWF�� \ GH HVWD PDQHUD GHVFULEH XQD HYROXFLyQ TXH VH HVWi� � � � � � � � � � � � �

H[WLQJXLHQGR� WRGR OR TXH SXHGHV GHVFXEULU VREUH OD YLGD RUJiQLFD VL WH HQWUHJDV D ORV� � � � � � � � � � � � � � �

LPSXOVRV TXH YLQLHURQ HQ WLHPSRV DQWHULRUHV� 3DUD HQWHQGHU D 'DUZLQ� XQR VLPSOHPHQWH� � � � � � � � � � � �

WLHQH TXH KDFHU XQD VtQWHVLV GH WRGDV ODV OH\HV GHVFXELHUWDV HQ HO SDVDGR� 3DUD HQWHQGHU D� � � � � � � � � � � � � � � �

*RHWKH� XQR WLHQH TXH HOHYDUVH SRU HQFLPD GH HVWR D OH\HV TXH VRQ VLHPSUH QXHYDV HQ OD� � � � � � � � � � � � � � � � �

H[LVWHQFLD GH OD 7LHUUD� $PEDV VRQ QHFHVDULDV� 1R HV HO GDUZLQLVPR HO SUREOHPD� QL HO� � � � � � � � � � � � � � �

JRHWKHDQLVPR� VLQR HO KHFKR GH TXH OD JHQWH TXLHUH VHJXLU D XQR X RWUR HQ OXJDU GH XQR \ RWUR�� � � � � � � � � � � � � � � � � � � �

(VWR�HV�OR�TXH�UHDOPHQWH�LPSRUWD��

(Q HO IXWXUR� ORV VHUHV KXPDQRV� D PHGLGD TXH FUH]FDQ� QHFHVLWDUiQ WRPDU LPSXOVRV� � � � � � � � � � � � �

HVSLULWXDOHV VL TXLHUHQ VHU FDGD YH] PiV MyYHQHV \ GHVDUUROODU UHDOPHQWH VX YLGD LQWHULRU� 6L OR� � � � � � � � � � � � � � � �

KDFHQ� SXHGHQ WHQHU FDQDV \ DUUXJDV \ WRGR WLSR GH HQIHUPHGDGHV� SHUR VH YROYHUiQ FDGD YH]� � � � � � � � � � � � � � � �

PiV MyYHQHV� \D TXH VXV DOPDV HVWiQ WRPDQGR LPSXOVRV TXH OOHYDUiQ FRQVLJR D WUDYpV GH OD� � � � � � � � � � � � � � � �

SXHUWD GH OD PXHUWH� /DV SHUVRQDV TXH VH UHODFLRQDQ VROR FRQ HO FXHUSR QR SXHGHQ FUHFHU PiV� � � � � � � � � � � � � � � � �

MyYHQHV� SRUTXH VXV DOPDV FRPSDUWLUiQ WRGR OR TXH HO FXHUSR H[SHULPHQWH� 3RU VXSXHVWR� QR� � � � � � � � � � � � � �

VHUi SRVLEOH FDPELDU HO KiELWR GH YROYHUVH JULV� SHUR HV SRVLEOH TXH XQD FDEH]D JULV REWHQJD� � � � � � � � � � � � � � � �

XQ DOPD MRYHQ GH ODV IXHQWHV GH OD YLGD HVSLULWXDO� $Vt HV FRPR OD HYROXFLyQ KXPDQD� � � � � � � � � � � � � � � �

SURFHGHUi HQ OD TXLQWD� VH[WD \ VpSWLPD HGDG SRVW�DWODQWH HQ WpUPLQRV GH OD WHRUtD FDQRVD GH� � � � � � � � � � � � � � � �

'DUZLQ� VL SHUGRQD OD H[SUHVLyQ� 3HUR SDUD DWUDYHVDU OD FDWiVWURIH TXH HV FRPSDUDEOH D OD� � � � � � � � � � � � � � �

PXHUWH GH OD WLHUUD� OD FDWiVWURIH TXH VH DYHFLQD� ODV SHUVRQDV GHEHQ REWHQHU HO SRGHU GH OD� � � � � � � � � � � � � � � � �

https://wn.rsarchive.org/Lectures/GA177/English/RSP1993/FalDar_notwin.html#Note1201
https://wn.rsarchive.org/Lectures/GA177/English/RSP1993/FalDar_notwin.html#Note1202


MXYHQWXG TXH UHVLGH HQ HO *RHWKHDQLVP� HQ OD WHRUtD GH OD PHWDPRUIRVLV \ GH OD HYROXFLyQ� � � � � � � � � � � � � � � �

HVSLULWXDO� (VWR WLHQH TXH VHU OOHYDGR D WUDYpV GH OD FDWiVWURIH IXWXUD� DVt FRPR HQ HO FDVR GHO� � � � � � � � � � � � � � � � � �

LQGLYLGXR��HO�DOPD�UHMXYHQHFLGD�HV�OOHYDGD�D�WUDYpV�GH�OD�SXHUWD�GH�OD�PXHUWH��

/D KXPDQLGDG SXGR XQLUVH FRQ OD WLHUUD SRUTXH FXDQGR GHVFHQGLy GHO FLHOR D OD WLHUUD� VL� � � � � � � � � � � � � � � �

SRGHPRV GHFLUOR DVt� ORV HVStULWXV GH ODV WLQLHEODV TXH YLQLHURQ FRQ HOOD VHQWDURQ ODV EDVHV� � � � � � � � � � � � � � �

DGHFXDGDV SDUD OD LQGHSHQGHQFLD KXPDQD GXUDQWH HO WLHPSR HQ TXH ODV OH\HV GH OD KHUHQFLD �� � � � � � � � � � � � � � � �

SUHYDOHFLy OD QDFLRQDOLGDG \ OD UD]D� /R TXH /XFLIHU \ $KULPDQ KDEtDQ KHFKR VH FRQYLUWLy HQ� � � � � � � � � � � � � � � �

DOJR EXHQR HQ OD PHGLGD HQ TXH OD KXPDQLGDG SXGR XQLUVH FRQ OD WLHUUD� 3DUD PRVWUDU HVWR HQ� � � � � � � � � � � � � � � � � �

IRUPD GH GLDJUDPD� SRGHPRV GHFLUOR DVt� DQWHV GH TXH /XFLIHU WRPDUD DFFLyQ� OD KXPDQLGDG� � � � � � � � � � � � � �

HVWDED XQLGD FRQ WRGR HO FRVPRV� LQFOXLGD OD WLHUUD �YHU GLDJUDPD� YLROHWD�� ORV VHUHV KXPDQRV� � � � � � � � � � � � � � �

XQLGRV FRQ OD WLHUUD �DPDULOOR� SRUTXH VH OHV LPSODQWDURQ UDVJRV KHUHGLWDULRV� SHFDGR RULJLQDO� � � � � � � � � � � � �

HQ WpUPLQRV EtEOLFRV� UDVJRV KHUHGLWDULRV HQ WHUPLQRORJtD FLHQWtILFD� (VWR KL]R TXH ORV VHUHV� � � � � � � � � � � � �

KXPDQRV��HVWR\�XVDQGR�FUXFHV�SDUD�LQGLFDUORV��VHDQ�SDUWH�GH�OD�WLHUUD��8VWHG�YH��SRU�OR�WDQWR��

�

/D HYROXFLyQ FRQWLQXy HQWRQFHV� $KRUD HVWDPRV HQ HO PRPHQWR HQ TXH ORV VHUHV KXPDQRV� � � � � � � � � � � � � �

YLYHQ HQ OD WLHUUD \ HVWDPRV XQLGRV FRQ HOOD� (VStULWXV OXFLIpULFRV \ DKULPiQLFRV� HVStULWXV GH� � � � � � � � � � � � � � �

RVFXULGDG� KDQ VLGR DUURMDGRV GHO FLHOR D OD WLHUUD� 'HELGR D HVWR� ORV VHUHV KXPDQRV GHEHQ VHU� � � � � � � � � � � � � � � � �

OLEHUDGRV GH OD WLHUUD� DUUDQFDGRV GH HOOD� \ SDUWH GH VX QDWXUDOH]D HVHQFLDO GHEH VHU GHYXHOWD� � � � � � � � � � � � � � � �

DO PXQGR HVSLULWXDO� /D KXPDQLGDG GHEH GHVDUUROODU FRQFLHQFLD GH QR VHU GH HVWD WLHUUD� \� � � � � � � � � � � � � � �

HVWR GHEH FUHFHU PiV \ PiV IXHUWH� (Q HO IXWXUR� ORV VHUHV KXPDQRV GHEHQ FDPLQDU VREUH HVWD� � � � � � � � � � � � � � � � �

WLHUUD \ GHFLUVH D Vt PLVPRV� 
6t� DO QDFHU HQWUR HQ XQ FXHUSR ItVLFR� SHUR HVWD HV XQD HWDSD GH� � � � � � � � � � � � � � � � � � � �

WUDQVLFLyQ� 5HDOPHQWH PH TXHGR HQ HO PXQGR HVSLULWXDO� 6R\ FRQVFLHQWH GH TXH VROR XQD� � � � � � � � � � � � � �

SDUWH GH PL QDWXUDOH]D HVHQFLDO HVWi XQLGD D OD WLHUUD� \ TXH QR GHMR HO PXQGR GRQGH HVWR\� � � � � � � � � � � � � � � � � �

HQWUH�OD�PXHUWH�\�HO�UHQDFLPLHQWR�FRQ�WRGD�PL�QDWXUDOH]D�HVHQFLDO��

(Q DxRV DQWHULRUHV� HVWR VLPSOHPHQWH DUURMDED XQD VRPEUD IDOVD HQ OD PHGLGD HQ TXH ODV� � � � � � � � � � � � � � �

SHUVRQDV QR TXHUtDQ HQWHQGHU OD YLGD ItVLFD \ SUDFWLFDEDQ XQ DVFHWLVPR IDOVR� FUH\HQGR TXH� � � � � � � � � � � � � �



HVWR FRQVLVWtD HQ PRUWLILFDU HO FXHUSR ItVLFR HQ WRGR WLSR GH IRUPDV� 'HEH HQWHQGHUVH TXH QR� � � � � � � � � � � � � � � �

HV D WUDYpV GHO DVFHWLVPR IDOVR� VLQR DO XQLUVH FRQ ODV FRVDV GHO (VStULWX� FRQ OD HVHQFLD GH ODV� � � � � � � � � � � � � � � � � � �

FRVDV� TXH ODV SHUVRQDV SRGUiQ SHUFLELUVH D Vt PLVPDV QR VROR FRPR FULDWXUDV WHUUHQDOHV� VLQR� � � � � � � � � � � � � � �

TXH SHUWHQHFHQ D WRGR HO FRVPRV� 2EWHQHU FRQRFLPLHQWR GHO PXQGR ItVLFR KD VLGR� � � � � � � � � � � � �

VLPSOHPHQWH XQD SUHSDUDFLyQ SDUD HVWR� 6ROR SLHQVH FXiQ GHSHQGLHQWHV HUDQ ODV SHUVRQDV GHO� � � � � � � � � � � � �

VXHOR GRQGH KDEtDQ FUHFLGR� SRU DVt GHFLUOR� KDVWD HO VLJOR ;9� HO ILQDO GH OD pSRFD� � � � � � � � � � � � � � � �

JUHFR�ODWLQD� \ FXiQWR GHSHQGtD VX GHVDUUROOR GHO VXHOR� (VWR IXH EXHQR� SHUR QR GHEH� � � � � � � � � � � � � �

GRPLQDU�QXHVWUDV�YLGDV�DKRUD��

/D FLHQFLD ItVLFD KD DOHMDGR D ORV VHUHV KXPDQRV GH OD WLHUUD HQ HO VHQWLGR ItVLFR FRQ HO� � � � � � � � � � � � � � � � � �

FRSHUQLFDQLVPR� \ OD FRQFLHQFLD GHO DOPD WDPELpQ GHEH VHU DUUDQFDGD GH OD WLHUUD� /D WLHUUD VH� � � � � � � � � � � � � � � �

KD FRQYHUWLGR HQ XQ SHTXHxR FXHUSR HQ HO HVSDFLR� SHUR LQLFLDOPHQWH HVWR HV VROR HQ WpUPLQRV� � � � � � � � � � � � � � � �

GH HVSDFLR� $ WUDYpV GHO FRSHUQLFDQLVPR� ORV VHUHV KXPDQRV IXHURQ WUDVODGDGRV DO FRVPRV�� � � � � � � � � � � � �

SRU DVt GHFLUOR� DXQTXH HQ WpUPLQRV FRPSOHWDPHQWH DEVWUDFWRV� (VWR GHEH FRQWLQXDU� SHUR QR� � � � � � � � � � � � �

GHEH DSOLFDUVH D OD YLGD ItVLFD GH PDQHUD LQFRUUHFWD� /R ItVLFR WRPDUi VX SURSLR FXUVR�� � � � � � � � � � � � � � �

7RPHPRV D $PpULFD� SRU HMHPSOR� DXQTXH QR OD SREODFLyQ QDWLYD GH VX VXHOR GXUDQWH VLJORV�� � � � � � � � � � � � � � �

&RPR VDEHQ� XQD QXHYD SREODFLyQ FRPSXHVWD HQ VX WRWDOLGDG SRU HXURSHRV KD OOHJDGR DOOt HQ� � � � � � � � � � � � � � �

ORV ~OWLPRV WLHPSRV� /D REVHUYDFLyQ FXLGDGRVD PXHVWUD TXH OD YLGD ItVLFD FRQWLQ~D OLJDGD DO� � � � � � � � � � � � � �

VXHOR� /RV HVWDGRXQLGHQVHV TXH VRQ HXURSHRV WUDVSODQWDGRV D (VWDGRV 8QLGRV HVWiQ� � � � � � � � � � �

DGTXLULHQGR JUDGXDOPHQWH UDVJRV TXH UHFXHUGDQ D OD DQWLJXD SREODFLyQ LQGLD� HVWR D~Q QR KD� � � � � � � � � � � � � �

SURJUHVDGR PXFKR� SHUR HV FLHUWR� VLQ HPEDUJR� /RV EUD]RV WLHQHQ XQD ORQJLWXG GLIHUHQWH GH� � � � � � � � � � � � � �

OR TXH HUDQ HQ (XURSD SRUTXH HVWDV SHUVRQDV KDQ VLGR WUDVSODQWDGDV D $PpULFD� (O VHU� � � � � � � � � � � � � � �

KXPDQR ItVLFR VH DGDSWD DO VXHOR� ,QFOXVR YD WDQ OHMRV TXH DKRUD KD\ XQD GLIHUHQFLD� � � � � � � � � � � � � � �

FRQVLGHUDEOH HQ OD IRUPD ItVLFD HQWUH ORV HVWDGRXQLGHQVHV TXH YLYHQ HQ 2FFLGHQWH \ ORV TXH� � � � � � � � � � � � � � �

YLYHQ HQ 2ULHQWH� (VWD HV OD DGDSWDFLyQ DO VXHOR� 6L HO DOPD VLJXLHUD HVWH SURFHVR ItVLFR� OD� � � � � � � � � � � � � � � � �

FXOWXUD LQGLD DPHULFDQD UHYLYLUtD D WLHPSR� DXQTXH HQ XQD IRUPD HXURSHD� (VWR VXHQD� � � � � � � � � � � � �

SDUDGyMLFR� SHUR HV FLHUWR� (Q HO IXWXUR� OD KXPDQLGDG QR SXHGH HVWDU OLJDGD DO VXHOR� (O DOPD� � � � � � � � � � � � � � � � �

WLHQH TXH YROYHUVH LQGHSHQGLHQWH� (Q WRGR HO PXQGR� ODV SHUVRQDV SXHGHQ DVXPLU ODV� � � � � � � � � � � � �

FDUDFWHUtVWLFDV ItVLFDV GDGDV SRU HO VXHOR� \ ORV FXHUSRV GH ORV HXURSHRV SXHGHQ LQGLJHQDUVH� � � � � � � � � � � � � �

FXDQGR YDQ D $PpULFD� SHUR HQ VXV DOPDV ORV VHUHV KXPDQRV VH VHSDUDUiQ GHO HOHPHQWR ItVLFR� � � � � � � � � � � � � � � �

\ WHUUHQDO \ VHUiQ FLXGDGDQRV GH /RV PXQGRV GHO HVStULWX� < HQ HVRV PXQGRV QR KD\ UD]DV QL� � � � � � � � � � � � � � � � � �

QDFLRQHV��VLQR�UHODFLRQHV�GH�XQ�WLSR�GLIHUHQWH��

(VWDV FRVDV GHEHQ HQWHQGHUVH KR\ FXDQGR VXFHGHQ JUDQGHV \ WUHPHQGRV HYHQWRV HQ HO� � � � � � � � � � � � �

PXQGR� D PHQRV TXH XVWHG VHD PXOLVK� GLVFXOSH OD H[SUHVLyQ� \ SUHVHQWH SUHMXLFLRV� � � � � � � � � � � � �

HVWDEOHFLGRV�FRPR�LGHDOHV�QXHYRV��

� �



&21)(5(1&,$����

/D�LQIOXHQFLD�GH�ORV�HVStULWXV�FDtGRV�HQ�HO�

PXQGR�

'RUQDFK�����GH�RFWXEUH�GH�������

&RQWLQXDUHPRV FRQ HO PLVPR WHPD� \D TXH HVWR SURSRUFLRQDUi XQ WUDVIRQGR SDUD OD� � � � � � � � � � � � �

HYDOXDFLyQ GH ORV HYHQWRV VLJQLILFDWLYRV TXH DKRUD VH SUHVHQWDQ D OD PHQWH KXPDQD� HYHQWRV� � � � � � � � � � � � � �

HQ ORV TXH OD KXPDQLGDG DKRUD HVWi DWUDSDGD \ TXH VRQ PiV VLJQLILFDWLYRV GH OR TXH D� � � � � � � � � � � � � � � � �

PHQXGR VH UHDOL]D KR\� � +H WUDWDGR GH PRVWUDU TXH DFRQWHFLPLHQWRV WUDVFHQGHQWDOHV HQ HO� � � � � � � � � � � � � �

PXQGR HVSLULWXDO IRUPDQ HO WUDVIRQGR GH HVWRV HYHQWRV� 7DPELpQ KH KDEODGR GH OD EDWDOOD� � � � � � � � � � � � � �

SURIXQGDPHQWH VLJQLILFDWLYD TXH WXYR OXJDU HQ ODV UHJLRQHV HVSLULWXDOHV GHO PXQGR HQWUH� � � � � � � � � � � �

SULQFLSLRV GH OD GpFDGD GH ���� \ HO RWRxR GH ����� (VWD IXH XQD GH ODV EDWDOODV TXH RFXUUHQ� � � � � � � � � � � � � � � � � � �

UHSHWLGDPHQWH HQ HO PXQGR \ OD HYROXFLyQ KXPDQD \ HVWiQ UHSUHVHQWDGDV KDELWXDOPHQWH SRU� � � � � � � � � � � � �

OD LPDJHQ� GH 0LFKDHO R 6DQ -RUJH OXFKDQGR FRQWUD HO GUDJyQ� 0LFKDHO JDQy XQD GH HVDV� � � � � � � � � � � � � � � �

YLFWRULDV VREUH HO GUDJyQ HQ QRPEUH GH ORV PXQGRV HVSLULWXDOHV HQ ����� (Q HVH PRPHQWR�� � � � � � � � � � � � � � �

ORV HVStULWXV GH OD RVFXULGDG TXH WUDEDMDURQ FRQWUD ORV LPSXOVRV PLFpOLFRV IXHURQ DUURMDGRV� � � � � � � � � � � � �

GHVGH HO UHLQR HVSLULWXDO KDFLD ORV UHLQRV KXPDQRV� &RPR GLMH� D SDUWLU GH HVH PRPHQWR KDQ� � � � � � � � � � � � � � � �

HVWDGR DFWLYRV HQ ORV VHQWLPLHQWRV� OD YROXQWDG \ ORV LPSXOVRV PHQWDOHV GH ORV VHUHV KXPDQRV�� � � � � � � � � � � � � � �

3RU OR WDQWR� ORV HYHQWRV DFWXDOHV VROR SXHGHQ HQWHQGHUVH VL XQR GLULJH OD DWHQFLyQ KDFLD ORV� � � � � � � � � � � � � � � �

SRGHUHV�HVSLULWXDOHV�TXH�DKRUD�VH�PXHYHQ�HQWUH�QRVRWURV��

,QHYLWDEOHPHQWH� GHEH SODQWHDUVH OD FXHVWLyQ GH OD QDWXUDOH]D UHDO GH OD EDWDOOD TXH VH OLEUy HQ� � � � � � � � � � � � � � � �

ODV UHJLRQHV HVSLULWXDOHV HQWUH ODV GpFDGDV GH ���� \ ����� \ GH OD DFWLYLGDG GH ORV HVStULWXV GH� � � � � � � � � � � � � � � � � �

ODV�WLQLHEODV�GHVGH�QRYLHPEUH�GH�������

/D KLVWRULD GH OR TXH HVWDED GHWUiV GH HVWD LPSRUWDQWH EDWDOOD� R SRGUtDPRV GHFLU GHWUiV GH� � � � � � � � � � � � � � � �

HVFHQD GH OD KLVWRULD PXQGLDO� VROR SXHGH GHVDUUROODUVH OHQWD \ JUDGXDOPHQWH� +R\� SULPHUR� � � � � � � � � � � � �

TXH QDGD� FRQVLGHUDUHPRV DOJXQDV IRUPDV HQ TXH VH UHIOHMy OD EDWDOOD HQ ODV UHJLRQHV� � � � � � � � � � � � � �

KXPDQDV� $ PHQXGR KH OODPDGR OD DWHQFLyQ VREUH HO JUDQ SXQWR GH LQIOH[LyQ HQ OD HYROXFLyQ� � � � � � � � � � � � � � � �

GH ODV HVIHUDV FXOWXUDOHV PRGHUQDV TXH VH SURGXMR D SULQFLSLRV GH OD GpFDGD GH ����� (VWH IXH� � � � � � � � � � � � � � � � �

HO SXQWR GH LQIOH[LyQ TXH WUDMR WRGR HO LPSXOVR SDUD HO GHVDUUROOR GHO PDWHULDOLVPR� (O� � � � � � � � � � � � � � �

PDWHULDOLVPR VROR SRGUtD GHVDUUROODUVH FRPR FRQVHFXHQFLD GH DFRQWHFLPLHQWRV LPSRUWDQWHV� � � � � � � � �

HQ HO PXQGR HVSLULWXDO TXH OXHJR FRQWLQXy HQ XQD GLUHFFLyQ GHVFHQGHQWH \ JUDGXDOPHQWH� � � � � � � � � � � � �

FDXVy TXH ORV LPSXOVRV PDWHULDOLVWDV VH LQFXOFDUDQ HQ OD KXPDQLGDG� 6L FRQVLGHUDPRV FyPR� � � � � � � � � � � � �



ORV HYHQWRV HQ ODV UHJLRQHV HVSLULWXDOHV VH UHIOHMDURQ DTXt HQ OD WLHUUD� GRV FRVDV VRQ� � � � � � � � � � � � � � �

SDUWLFXODUPHQWH�HYLGHQWHV��

/D SULPHUD HV TXH HO LQWHOHFWR SXUDPHQWH ItVLFR \ XQD FXOWXUD EDVDGD HQ HVWR PRVWUDURQ XQ� � � � � � � � � � � � � � � �

WUHPHQGR DXPHQWR HQ ODV GpFDGDV GH ����� ��� �� \ ��� PXFKR PiV GH OR TXH OD JHQWH� � � � � � � � � � � � � � � � � �

LPDJLQD KR\� ORV IXWXURV REVHUYDGRUHV YHUiQ HVWR PiV FODUDPHQWH� (V UD]RQDEOH GHFLU TXH� � � � � � � � � � � � �

FXDOTXLHUD TXH HVWXGLH OD HYROXFLyQ GH OD KXPDQLGDG \ WHQJD XQ RMR SDUD ORV HOHPHQWRV PiV� � � � � � � � � � � � � � � �

VXWLOHV HQ OD YLGD KXPDQD QRWDUi TXH QXQFD KD KDELGR XQ DXPHQWR WDQ JUDQGH HQ OD VXWLOH]D� � � � � � � � � � � � � � � � �

GH OD FRQFHSFLyQ� SHUVSLFDFLD \ IDFXOWDGHV FUtWLFDV SDUD ORV DGKHUHQWHV GHO PDWHULDOLVPR FRPR� � � � � � � � � � � � �

GXUDQWH (VDV GpFDGDV� 7RGR HO SHQVDPLHQWR TXH KH FDUDFWHUL]DGR� SHQVDPLHQWR TXH OOHYD D� � � � � � � � � � � � �

LQYHQWRV WpFQLFRV� D FUtWLFDV \ D GHILQLFLRQHV EULOODQWHV� HV SHQVDPLHQWR ItVLFR \ HVWi OLJDGR DO� � � � � � � � � � � � � � �

FHUHEUR� 8Q PDWHULDOLVWD TXH TXLVLHUD GHVFULELU OD HYROXFLyQ KXPDQD WHQGUtD UD]RQHV SDUD� � � � � � � � � � � �

GHFLU� �/D KXPDQLGDG QXQFD KD VLGR WDQ LQWHOLJHQWH FRPR GXUDQWH HVDV GpFDGDV�� 5HDOPHQWH� � � � � � � � � � � � �

IXH LQWHOLJHQWH� 6L HVWXGLDV OD OLWHUDWXUD� DTXt PH UHILHUR QR VROR D OD EXHQD OLWHUDWXUD�� � � � � � � � � � � � � � �

HQFRQWUDUiV TXH HQ QLQJ~Q RWUR PRPHQWR ODV LGHDV HVWDEDQ WDQ ELHQ GHILQLGDV \ HO� � � � � � � � � � � � � �

SHQVDPLHQWR FUtWLFR WDQ ELHQ GHVDUUROODGR FRPR HQ HVRV DxRV� \ HVWR IXH HQ WRGR WLSR GH� � � � � � � � � � � � � � � �

iUHDV� 9HPRV XQ UHIOHMR GHO HVSHMR GHVDUUROODUVH HQ ODV DOPDV KXPDQDV GH ORV REMHWLYRV TXH� � � � � � � � � � � � � � �

FLHUWRV HVStULWXV GH OD RVFXULGDG EXVFDEDQ DOFDQ]DU HQ ORV DxRV ��� ��� �� \ �� GHO VLJOR� � � � � � � � � � � � � � � � �

SDVDGR��VLHPSUH�HVSHUDQGR�OD�YLFWRULD��

,QWHQWDURQ WRPDU SRVHVLyQ GH XQD DQWLJXD KHUHQFLD GH OD KXPDQLGDG� (VWR IXH DOJR D OR TXH� � � � � � � � � � � � � � � �

QRV UHIHULPRV D\HU� GXUDQWH PLOHQLRV� ORV HVStULWXV SURJUHVLYRV GH OD OX] JXLDURQ D OD� � � � � � � � � � � � � �

KXPDQLGDG SRU PHGLR GH OD]RV GH VDQJUH� 5HXQLHURQ D SHUVRQDV HQ IDPLOLDV� WULEXV� QDFLRQHV� � � � � � � � � � � � � �

\ UD]DV� XQLHQGR D ORV TXH SHUWHQHFtDQ VREUH OD EDVH GHO NDUPD KXPDQR \ PXQGLDO� � � � � � � � � � � � � � �

YHUGDGHUDPHQWH DQWLJXR� &RQ VX VHQWLPLHQWR SRU HVRV OD]RV GH VDQJUH� ODV SHUVRQDV WDPELpQ� � � � � � � � � � � � �

WHQtDQ XQ VHQWLPLHQWR SRU ODV PLVLRQHV TXH UHFRUULHURQ XQ ODUJR FDPLQR HQ HO PXQGR�� � � � � � � � � � � � � �

PLVLRQHV GLVHxDGDV SDUD KDFHU TXH ORV HQODFHV GH VDQJUH� TXH� SRU VXSXHVWR� YLQLHURQ GH OD� � � � � � � � � � � � � � �

WLHUUD� IRUPDUDQ SDUWH GHO NDUPD KXPDQR JHQHUDO � 6L XQR GLULJH VX DWHQFLyQ DO PXQGR� � � � � � � � � � � � � � �

HVSLULWXDO GXUDQWH ODV GpFDGDV GH ���� \ ����� FXDQGR ODV DOPDV TXH OXHJR HQWUDUtDQ HQ ORV� � � � � � � � � � � � � � � �

FXHUSRV KXPDQRV WRGDYtD HVWDEDQ HQ HVH PXQGR� VH HQFXHQWUD TXH ODV DOPDV TXH HVWDEDQ D� � � � � � � � � � � � � � �

SXQWR GH GHVFHQGHU WHQtDQ FLHUWRV LPSXOVRV TXH� HQWUH RWUDV FRVDV� VH GHEtDQ DO KHFKR GH TXH� � � � � � � � � � � � � � � �

GXUDQWH PLOHQLRV KDEtDQ HVWDGR YLQFXODGRV D IDPLOLDV� WULEXV� QDFLRQHV \ UD]DV SDUWLFXODUHV� � � � � � � � � � � �

FDGD YH] TXH HVWDEDQ HQ OD WLHUUD� $ SDUWLU GH OD GpFDGD GH ���� HQ DGHODQWH� HVWDV DOPDV� � � � � � � � � � � � � � � � � �

HVWDEDQ GHVWLQDGDV D WRPDU OD GHFLVLyQ GH HQWUDU HQ FXHUSRV SDUWLFXODUHV� /RV HVStULWXV GH OX]� � � � � � � � � � � � � � �

TXH HQYLDURQ VXV LPSXOVRV D ODV DOPDV KXPDQDV� SRU VXSXHVWR� JXLDURQ OD HYROXFLyQ KXPDQD� � � � � � � � � � � � � �

GH DFXHUGR FRQ ORV YLHMRV OD]RV GH VDQJUH� < DVt� ODV DOPDV KXPDQDV HQ ORV PXQGRV� � � � � � � � � � � � � � � �

HVSLULWXDOHV WHQtDQ FLHUWRV LPSXOVRV SDUD VHJXLU HO DQWLJXR NDUPD KXPDQR DO HQWUDU HQ ORV� � � � � � � � � � � � � �

FXHUSRV TXH LEDQ D VHU OD SREODFLyQ HQ OD VHJXQGD PLWDG GHO VLJOR ;,; \ SULQFLSLRV GHO VLJOR� � � � � � � � � � � � � � � � � �

;;� /RV HVStULWXV GH OD OX] HVWDEDQ XVDQGR ODV YLHMDV PHGLGDV GH FRQWURODU \ JXLDU D HVDV� � � � � � � � � � � � � � � � �



DOPDV� VH GHELHURQ DO KHFKR GH TXH GXUDQWH PLOHQLRV KDEtDQ HVWDGR OLJDGRV D IDPLOLDV� WULEXV�� � � � � � � � � � � � � � �

QDFLRQHV \ UD]DV SDUWLFXODUHV FDGD YH] TXH HVWDEDQ HQ OD WLHUUD� $ SDUWLU GH OD GpFDGD GH ����� � � � � � � � � � � � � � � � � �

HQ DGHODQWH� HVWDV DOPDV HVWDEDQ GHVWLQDGDV D WRPDU OD GHFLVLyQ GH HQWUDU HQ FXHUSRV� � � � � � � � � � � � � �

SDUWLFXODUHV� /RV HVStULWXV GH OX] TXH HQYLDURQ VXV LPSXOVRV D ODV DOPDV KXPDQDV� SRU� � � � � � � � � � � � � �

VXSXHVWR� JXLDURQ OD HYROXFLyQ KXPDQD GH DFXHUGR FRQ ORV YLHMRV OD]RV GH VDQJUH� < DVt� ODV� � � � � � � � � � � � � � � �

DOPDV KXPDQDV HQ ORV PXQGRV HVSLULWXDOHV WHQtDQ FLHUWRV LPSXOVRV SDUD VHJXLU HO DQWLJXR� � � � � � � � � � � � �

NDUPD KXPDQR DO HQWUDU HQ ORV FXHUSRV TXH LEDQ D VHU OD SREODFLyQ HQ OD VHJXQGD PLWDG GHO� � � � � � � � � � � � � � � � � �

VLJOR ;,; \ SULQFLSLRV GHO VLJOR ;;� /RV HVStULWXV GH OD OX] HVWDEDQ XVDQGR ODV YLHMDV PHGLGDV� � � � � � � � � � � � � � � � �

GH FRQWURODU \ JXLDU D HVDV DOPDV� VH GHELHURQ DO KHFKR GH TXH GXUDQWH PLOHQLRV KDEtDQ� � � � � � � � � � � � � � � �

HVWDGR OLJDGRV D IDPLOLDV� WULEXV� QDFLRQHV \ UD]DV SDUWLFXODUHV FDGD YH] TXH HVWDEDQ HQ OD� � � � � � � � � � � � � � �

WLHUUD� $ SDUWLU GH OD GpFDGD GH ���� HQ DGHODQWH� HVWDV DOPDV HVWDEDQ GHVWLQDGDV D WRPDU OD� � � � � � � � � � � � � � � � �

GHFLVLyQ GH HQWUDU HQ FXHUSRV SDUWLFXODUHV� 3DUD ORV HVStULWXV GH OD OX] TXH HQYLDURQ VXV� � � � � � � � � � � � � � �

LPSXOVRV D ODV DOPDV KXPDQDV� SRU VXSXHVWR� JXLDURQ OD HYROXFLyQ KXPDQD GH DFXHUGR FRQ� � � � � � � � � � � � � �

ORV YLHMRV OD]RV GH VDQJUH� < DVt� ODV DOPDV KXPDQDV HQ ORV PXQGRV HVSLULWXDOHV WHQtDQ FLHUWRV� � � � � � � � � � � � � � � �

LPSXOVRV SDUD VHJXLU HO DQWLJXR NDUPD KXPDQR DO HQWUDU HQ ORV FXHUSRV TXH LEDQ D VHU OD� � � � � � � � � � � � � � � � �

SREODFLyQ HQ OD VHJXQGD PLWDG GHO VLJOR ;,; \ SULQFLSLRV GHO VLJOR ;;� /RV HVStULWXV GH OD OX]� � � � � � � � � � � � � � � � � �

HVWDEDQ XVDQGR ODV YLHMDV PHGLGDV GH FRQWURODU \ JXLDU D HVDV DOPDV� $ SDUWLU GH OD GpFDGD GH� � � � � � � � � � � � � � � � � �

���� HQ DGHODQWH� HVWDV DOPDV HVWDEDQ GHVWLQDGDV D WRPDU OD GHFLVLyQ GH HQWUDU HQ FXHUSRV� � � � � � � � � � � � � � �

SDUWLFXODUHV� /RV HVStULWXV GH OX] TXH HQYLDURQ VXV LPSXOVRV D ODV DOPDV KXPDQDV� SRU� � � � � � � � � � � � � �

VXSXHVWR� JXLDURQ OD HYROXFLyQ KXPDQD GH DFXHUGR FRQ ORV YLHMRV OD]RV GH VDQJUH� < DVt� ODV� � � � � � � � � � � � � � � �

DOPDV KXPDQDV HQ ORV PXQGRV HVSLULWXDOHV WHQtDQ FLHUWRV LPSXOVRV SDUD VHJXLU HO DQWLJXR� � � � � � � � � � � � �

NDUPD KXPDQR DO HQWUDU HQ ORV FXHUSRV TXH LEDQ D VHU OD SREODFLyQ HQ OD VHJXQGD PLWDG GHO� � � � � � � � � � � � � � � � � �

VLJOR ;,; \ SULQFLSLRV GHO VLJOR ;;� /RV HVStULWXV GH OD OX] HVWDEDQ XVDQGR ODV YLHMDV PHGLGDV� � � � � � � � � � � � � � � � �

GH FRQWURODU \ JXLDU D HVDV DOPDV� $ SDUWLU GH OD GpFDGD GH ���� HQ DGHODQWH� HVWDV DOPDV� � � � � � � � � � � � � � � � � �

HVWDEDQ GHVWLQDGDV D WRPDU OD GHFLVLyQ GH HQWUDU HQ FXHUSRV SDUWLFXODUHV� /RV HVStULWXV GH OX]� � � � � � � � � � � � � � �

TXH HQYLDURQ VXV LPSXOVRV D ODV DOPDV KXPDQDV� SRU VXSXHVWR� JXLDURQ OD HYROXFLyQ KXPDQD� � � � � � � � � � � � � �

GH DFXHUGR FRQ ORV YLHMRV OD]RV GH VDQJUH� < DVt� ODV DOPDV KXPDQDV HQ ORV PXQGRV� � � � � � � � � � � � � � � �

HVSLULWXDOHV WHQtDQ FLHUWRV LPSXOVRV SDUD VHJXLU HO DQWLJXR NDUPD KXPDQR DO HQWUDU HQ ORV� � � � � � � � � � � � � �

FXHUSRV TXH LEDQ D VHU OD SREODFLyQ HQ OD VHJXQGD PLWDG GHO VLJOR ;,; \ SULQFLSLRV GHO VLJOR� � � � � � � � � � � � � � � � � �

;;� /RV HVStULWXV GH OD OX] HVWDEDQ XVDQGR ODV YLHMDV PHGLGDV GH FRQWURODU \ JXLDU D HVDV� � � � � � � � � � � � � � � � �

DOPDV� < DVt� ODV DOPDV KXPDQDV HQ ORV PXQGRV HVSLULWXDOHV WHQtDQ FLHUWRV LPSXOVRV SDUD� � � � � � � � � � � � � �

VHJXLU HO DQWLJXR NDUPD KXPDQR DO HQWUDU HQ ORV FXHUSRV TXH LEDQ D VHU OD SREODFLyQ HQ OD� � � � � � � � � � � � � � � � � �

VHJXQGD PLWDG GHO VLJOR ;,; \ SULQFLSLRV GHO VLJOR ;;� /RV HVStULWXV GH OD OX] HVWDEDQ XVDQGR� � � � � � � � � � � � � � � � �

ODV YLHMDV PHGLGDV GH FRQWURODU \ JXLDU D HVDV DOPDV� < DVt� ODV DOPDV KXPDQDV HQ ORV PXQGRV� � � � � � � � � � � � � � � � � �

HVSLULWXDOHV WHQtDQ FLHUWRV LPSXOVRV SDUD VHJXLU HO DQWLJXR NDUPD KXPDQR DO HQWUDU HQ ORV� � � � � � � � � � � � � �

FXHUSRV TXH LEDQ D VHU OD SREODFLyQ HQ OD VHJXQGD PLWDG GHO VLJOR ;,; \ SULQFLSLRV GHO VLJOR� � � � � � � � � � � � � � � � � �

;;� /RV HVStULWXV GH OD OX] HVWDEDQ XVDQGR ODV YLHMDV PHGLGDV GH FRQWURODU \ JXLDU D HVDV� � � � � � � � � � � � � � � � �

DOPDV��



/RV HVStULWXV GH OD RVFXULGDG TXHUtDQ REWHQHU HO FRQWURO VREUH HVWR� 4XHUtDQ H[SXOVDU ORV� � � � � � � � � � � � � �

LPSXOVRV GH ORV HVStULWXV GH OX] GH HVDV DOPDV KXPDQDV \ DWUDHU VXV SURSLRV LPSXOVRV� 6L ORV� � � � � � � � � � � � � � � � �

HVStULWXV GH OD RVFXULGDG KXELHUDQ JDQDGR OD EDWDOOD HQ ����� OD UHODFLyQ HQWUH ORV FXHUSRV� � � � � � � � � � � � � � �

KXPDQRV \ ODV DOPDV KDEUtD VLGR FRPSOHWDPHQWH GLIHUHQWH GH OR TXH UHDOPHQWH VH KD� � � � � � � � � � � � � �

FRQYHUWLGR HQ ODV SHUVRQDV QDFLGDV GHVSXpV GH ����� 'LIHUHQWHV DOPDV KDEUtDQ HVWDGR HQ� � � � � � � � � � � � �

GLIHUHQWHV FXHUSRV� \ HO SODQ GH DFXHUGR FRQ TXp DVXQWRV KXPDQRV HQ OD WLHUUD IXHURQ� � � � � � � � � � � � � � �

RUGHQDGRV KDEUtD VLGR GH DFXHUGR FRQ HO LGHDO GH ORV HVStULWXV GH OD RVFXULGDG� 3HUR QR OR HV�� � � � � � � � � � � � � � � � � �

*UDFLDV D OD YLFWRULD TXH 0LFKDHO JDQy VREUH HO GUDJyQ HQ HO RWRxR GH ����� HVWR QR SXGR� � � � � � � � � � � � � � � � � �

VXFHGHU��

'XUDQWH ODV GpFDGDV GH ����� ��� �� \ ��� OD EDWDOOD VH UHIOHMy HQ OD WLHUUD HQ SDUWLFXODU� � � � � � � � � � � � � � � � � �

SHUVSLFDFLD� IDFXOWDG FUtWLFD� HWF�� TXH KH GHVFULWR� &RPR KH GLFKR DQWHV� OD PHUD HVSHFXODFLyQ� � � � � � � � � � � � � �

QR QRV OOHYD D QLQJXQD SDUWH� QHFHVLWD XQD REVHUYDFLyQ HVSLULWXDO JHQXLQD� /D HVSHFXODFLyQ� � � � � � � � � � � � �

QXQFD SRGUtD PRVWUDU TXH ODV PLVPDV FXDOLGDGHV GHO LQWHOHFWR ItVLFR TXH KH PHQFLRQDGR VRQ� � � � � � � � � � � � � �

XQ UHIOHMR DTXt HQ OD WLHUUD GH OD EDWDOOD SRU OD UHSURGXFFLyQ� VREUH OD IRUPD HQ TXH OD� � � � � � � � � � � � � � � � � �

JHQHUDFLyQ VLJXH D OD JHQHUDFLyQ� (VWDV FRVDV WLHQHQ TXH VHU REVHUYDGDV� &XDOTXLHUD TXH� � � � � � � � � � � � �

SLHQVH TXH VH SXHGHQ HQFRQWUDU ODV FRQH[LRQHV FRUUHFWDV HQWUH HO PXQGR ItVLFR \ HO HVSLULWXDO� � � � � � � � � � � � � � �

XWLOL]DQGR HO LQWHOHFWR ItVLFR HVWi PX\ HTXLYRFDGR� (VWH HQIRTXH QRUPDOPHQWH GDUi XQ� � � � � � � � � � � �

UHVXOWDGR LQFRUUHFWR� SRUTXH ODV UHJODV GH OD OyJLFD XWLOL]DGDV VRQ ODV GH ODV FLHQFLDV ItVLFDV�� � � � � � � � � � � � � � �

6LQ HPEDUJR� HVWRV VH DSOLFDQ VROR DO PXQGR ItVLFR� QR VH DSOLFDQ D OD UHODFLyQ HQWUH ORV� � � � � � � � � � � � � � � � �

PXQGRV ItVLFR \ HVSLULWXDO� (VWD� HQWRQFHV� HUD XQD GH ODV IRUPDV HQ TXH VH UHIOHMDED OD EDWDOOD� � � � � � � � � � � � � � � � �

SRU�OD�VDQJUH��

/D RWUD PDQHUD� HVWR HV DOJR TXH KH PHQFLRQDGR DQWHV� IXH OD DSDULFLyQ GHO HVSLULWLVPR HQ OD� � � � � � � � � � � � � � � � �

GpFDGD GH ���� \ PiV WDUGH� &LHUWRV JUXSRV� \ HVWDEDQ OHMRV GH VHU SHTXHxRV� EXVFDEDQ� � � � � � � � � � � � � � �

H[SORUDU ODV FRQH[LRQHV FRQ HO PXQGR HVSLULWXDO PHGLDQWH HO XVR GH PHGLRV� HV GHFLU�� � � � � � � � � � � � � �

HVHQFLDOPHQWH SRU PHGLRV ItVLFRV� 6L HVWR KXELHUD WHQLGR p[LWR� VL ORV HVStULWXV GH OD RVFXULGDG� � � � � � � � � � � � � � �

KXELHUDQ VLGR OR VXILFLHQWHPHQWH IXHUWHV FRPR SDUD REWHQHU OD YLFWRULD VREUH ORV VHJXLGRUHV� � � � � � � � � � � � �

GH 0LFKDHO HQ ����� HO HVSLULWLVPR VH KDEUtD H[WHQGLGR HQRUPHPHQWH� (O HVSLULWLVPR REWLHQH� � � � � � � � � � � � �

VXV LPSXOVRV QR VROR GH OD WLHUUD� VLQR TXH WDPELpQ VH ULJH SRU ODV LQIOXHQFLDV TXH SURYLHQHQ� � � � � � � � � � � � � � � � �

GHO RWUR PXQGR� (V LPSRUWDQWH WHQHU PX\ FODUR TXH HVWR QR HV XQD FXHVWLyQ GH HOHFFLyQ� QR HV� � � � � � � � � � � � � � � � � �

SRVLEOH VHU WUDQTXLOR \ GHFLU� �2 DFHSWDPRV WDOHV FRVDV R QRV QHJDPRV D DFHSWDUODV��� � � � � � � � � � � � � �

&LHUWDPHQWH QR HV DVt� /DV FRVDV TXH VXFHGLHURQ HQ ORV FtUFXORV HVSLULWLVWDV UHSUHVHQWDURQ HQ� � � � � � � � � � � � � �

SDUWH XQD LQWUXVLyQ VLJQLILFDWLYD GHO PXQGR HVSLULWXDO� FLHUWDPHQWH VXUJLHURQ GH LPSXOVRV� � � � � � � � � � �

TXH YLQLHURQ GHO PXQGR HVSLULWXDO \ D PHQXGR HVWDEDQ HVWUHFKDPHQWH YLQFXODGRV FRQ ORV� � � � � � � � � � � � �

GHVWLQRV KXPDQRV� 6LQ HPEDUJR� HUDQ XQ UHIOHMR GH OD EDWDOOD TXH VH KDEtD SHUGLGR HQ OD� � � � � � � � � � � � � � � �

UHJLyQ HVSLULWXDO� (VWD HV WDPELpQ OD UD]yQ SRU OD FXDO HO HVSLULWLVPR SHUGLy LPSXOVR \ VH� � � � � � � � � � � � � � � �

FRUURPSLy GH PDQHUD WDQ H[WUDxD GHVSXpV GH HVH PRPHQWR� +DEUtD VLGR HO PHGLR SRU HO FXDO� � � � � � � � � � � � � � � �

OD DWHQFLyQ GH OD JHQWH KDEUtD VLGR DWUDtGD KDFLD HO PXQGR HVSLULWXDO� \ KDEUtD VLGR HO ~QLFR� � � � � � � � � � � � � � � � �



PHGLR VL ORV HVStULWXV GH ODV WLQLHEODV KXELHUDQ REWHQLGR OD YLFWRULD HQ ����� 6L KXELHUDQ� � � � � � � � � � � � � � �

JDQDGR� YLYLUtDPRV HQ XQ PXQGR GH SHUVSLFDFLD LQGHVFULSWLEOH TXH VH DSOLFDUtD D WRGR WLSR GH� � � � � � � � � � � � � � �

HVIHUDV GLIHUHQWHV HQ OD YLGD� (VSHFXODFLRQHV HQ OD %ROVD GH 9DORUHV� TXH D YHFHV VRQ EDVWDQWH� � � � � � � � � � � � � � � �

WRQWDV KR\ HQ GtD� VH KDEUtDQ KHFKR FRQ XQD SHUVSLFDFLD LQFUHtEOH� (VWH HV XQ DVSHFWR� 3RU� � � � � � � � � � � � � � � �

RWUR ODGR� ODV SHUVRQDV GH WRGDV SDUWHV KDEUtDQ WUDWDGR GH VDWLVIDFHU VXV QHFHVLGDGHV� � � � � � � � � � � � �

HVSLULWXDOHV PHGLDQWH HO XVR GH PHGLRV� $Vt TXH DKt WLHQHV OR TXH ORV HVStULWXV GH ODV WLQLHEODV� � � � � � � � � � � � � � � � �

SUHWHQGtDQ� SHUVSLFDFLD ItVLFD� SRU XQ ODGR� \ XQD IRUPD GH EXVFDU FRQH[LyQ FRQ HO PXQGR� � � � � � � � � � � � � � �

HVSLULWXDO EDVDGR HQ OD FRQFLHQFLD UHGXFLGD SRU HO RWUR� 3RU HQFLPD GH WRGR� ORV HVStULWXV GH� � � � � � � � � � � � � � � �

ODV WLQLHEODV TXHUtDQ HYLWDU TXH ODV H[SHULHQFLDV HVSLULWXDOHV� OD H[SHULHQFLD YLYD GHO HVStULWX�� � � � � � � � � � � � �

EDMDUDQ D ODV DOPDV KXPDQDV� (VWR LED D VXFHGHU JUDGXDOPHQWH GHVSXpV GH VX FDtGD HQ ������ � � � � � � � � � � � � � � �

SHUVSLFDFLD ItVLFD� SRU XQ ODGR� \ XQD IRUPD GH EXVFDU FRQH[LyQ FRQ HO PXQGR HVSLULWXDO� � � � � � � � � � � � � � �

EDVDGR HQ OD FRQFLHQFLD UHGXFLGD SRU HO RWUR� 3RU HQFLPD GH WRGR� ORV HVStULWXV GH ODV WLQLHEODV� � � � � � � � � � � � � � � � �

TXHUtDQ HYLWDU TXH ODV H[SHULHQFLDV HVSLULWXDOHV� OD H[SHULHQFLD YLYD GHO HVStULWX� EDMDUDQ D ODV� � � � � � � � � � � � � �

DOPDV KXPDQDV� (VWR LED D VXFHGHU JUDGXDOPHQWH GHVSXpV GH VX FDtGD HQ ����� SHUVSLFDFLD� � � � � � � � � � � � � �

ItVLFD� SRU XQ ODGR� \ XQD IRUPD GH EXVFDU FRQH[LyQ FRQ HO PXQGR HVSLULWXDO EDVDGR HQ OD� � � � � � � � � � � � � � � � �

FRQFLHQFLD UHGXFLGD SRU HO RWUR� 3RU HQFLPD GH WRGR� ORV HVStULWXV GH ODV WLQLHEODV TXHUtDQ� � � � � � � � � � � � � � �

HYLWDU TXH ODV H[SHULHQFLDV HVSLULWXDOHV� OD H[SHULHQFLD YLYD GHO HVStULWX� EDMDUDQ D ODV DOPDV� � � � � � � � � � � � � �

KXPDQDV��(VWR�LED�D�VXFHGHU�JUDGXDOPHQWH�GHVSXpV�GH�VX�FDtGD�HQ�������

(O WLSR GH H[SHULHQFLD HVSLULWXDO TXH VH XWLOL]D HQ OD FLHQFLD HVSLULWXDO GH OD DQWURSRVRItD� � � � � � � � � � � � � � �

KDEUtD VLGR LPSRVLEOH VL ORV HVStULWXV GH ODV WLQLHEODV KXELHUDQ VDOLGR YLFWRULRVRV� \D TXH� � � � � � � � � � � � � �

HQWRQFHV KDEUtDQ PDQWHQLGR HVWD YLGD \ DFWLYLGDG HQ ODV UHJLRQHV HVSLULWXDOHV� (V VROR GHELGR� � � � � � � � � � � � � �

D VX FDtGD TXH� HQ OXJDU GH VHU VLPSOHPHQWH FUtWLFD� OD LQWHOLJHQFLD ItVLFD \ HO HQIRTXH� � � � � � � � � � � � � � � �

PHGLiWLFR� KD VLGR \ VHUi FDGD YH] PiV SRVLEOH REWHQHU H[SHULHQFLDV GLUHFWDV HQ HO PXQGR� � � � � � � � � � � � � � �

HVSLULWXDO� 1R HV SRU QDGD TXH OHV GLMH UHFLHQWHPHQWH TXH OD HUD DFWXDO GHSHQGH HQ JUDQ� � � � � � � � � � � � � � � �

PHGLGD GH ODV LQIOXHQFLDV HVSLULWXDOHV GH OR TXH OD JHQWH FUHH� 1XHVWUD pSRFD SXHGH VHU� � � � � � � � � � � � � � �

PDWHULDOLVWD \ TXHUHU YROYHUVH D~Q PiV PDWHULDOLVWD� SHUR ORV PXQGRV HVSLULWXDOHV VH UHYHODQ� � � � � � � � � � � � �

D ORV VHUHV KXPDQRV HQ PXFKRV PiV OXJDUHV GH OR TXH XQR SHQVDUtD� /DV LQIOXHQFLDV� � � � � � � � � � � � � � �

HVSLULWXDOHV�VH�SXHGHQ�VHQWLU�HQ�WRGDV�SDUWHV��

$ ODV SHUVRQDV D PHQXGR OHV UHVXOWD YHUJRQ]RVR DGPLWLU D ORV GHPiV VX FRQRFLPLHQWR GH ODV� � � � � � � � � � � � � � � �

LQIOXHQFLDV HVSLULWXDOHV� SHUR PXFKDV GH ODV FRVDV TXH KDFHQ R LQLFLDQ VH KDFHQ SRUTXH DOJR� � � � � � � � � � � � � � �

OHV DSDUHFLy HQ XQ VXHxR TXH IXH XQD LQIOXHQFLD HVSLULWXDO JHQXLQD� 3UHJXQWH D ORV SRHWDV SRU� � � � � � � � � � � � � � � �

TXp VH KDQ FRQYHUWLGR HQ SRHWDV� +DEODQGR GH OD pSRFD HQ TXH FRPHQ]DURQ D VHU SRHWDV� WH� � � � � � � � � � � � � � � � �

GLUiQ TXH WXYLHURQ H[SHULHQFLDV HVSLULWXDOHV TXH VXUJLHURQ FRPR HQ XQ VXHxR� \ HVWR OHV GLR HO� � � � � � � � � � � � � � � �

LPSXOVR GH VHU FUHDWLYRV� 3UHJ~QWHOHV D ODV SHUVRQDV TXH KDQ FRPHQ]DGR ORV GLDULRV SRU TXp� � � � � � � � � � � � � � �

OR KLFLHURQ� OHV HVWR\ GDQGR GDWRV� \ KDEODUiQ GH OR TXH OODPDQ VXHxRV� DXQTXH HQ UHDOLGDG� � � � � � � � � � � � � � � �

HVWR IXH OD WUDQVPLVLyQ GH LPSXOVRV GHO PXQGR HVSLULWXDO DO PXQGR ItVLFR� < KD\ PXFKR PiV� � � � � � � � � � � � � � � �

GH HVWR� WDPELpQ HQ RWUDV iUHDV� SHUR OD JHQWH QR OR DGPLWLUi� SRUTXH SLHQVDQ TXH VL OH GLFHQ D� � � � � � � � � � � � � � � � � � �



DOJXLHQ� 
<R
 KH KHFKR DOJR X RWUR SRUTXH XQ HVStULWX X RWUR VH PH DSDUHFLy HQ XQ VXHxR� 
OD� � � � � � � � � � � � � � � � � � �

RWUD SHUVRQD ORV OODPDUi LGLRWDV� (VWR� SRU VXSXHVWR� QR HV DOJR DJUDGDEOH GH HVFXFKDU� (V OD� � � � � � � � � � � � � � � �

UD]yQ SRU OD TXH VDEHPRV WDQ SRFR VREUH OR TXH UHDOPHQWH VXFHGH HQWUH ODV SHUVRQDV KR\ HQ� � � � � � � � � � � � � � � � �

GtD� /DV FRVDV TXH DKRUD VXFHGHQ HVSRUiGLFDPHQWH HQ XQ OXJDU X RWUR VRQ VLPSOHPHQWH OD� � � � � � � � � � � � � � �

YDQJXDUGLD GH OR TXH VXFHGHUi FDGD YH] PiV� OD HVSLULWXDOLGDG YHQGUi D ORV VHUHV KXPDQRV� � � � � � � � � � � � � � �

SRUTXH 0LFKDHO JDQy VX YLFWRULD HQ ����� (O KHFKR GH TXH WHQJDPRV XQD FLHQFLD GHO HVStULWX� � � � � � � � � � � � � � � �

WDPELpQ HV FRPSOHWDPHQWH GHELGR D HVWR� 'H OR FRQWUDULR� ODV YHUGDGHV HQ FXHVWLyQ KDEUtDQ� � � � � � � � � � � � � �

SHUPDQHFLGR HQ ORV PXQGRV HVSLULWXDOHV� QR SRGUtDQ KDEHU OOHJDGR D KDELWDU HQ FHUHEURV� � � � � � � � � � � � �

KXPDQRV \ QR H[LVWLUtDQ SDUD HO PXQGR ItVLFR� (V OD UD]yQ SRU OD TXH VDEHPRV WDQ SRFR VREUH� � � � � � � � � � � � � � � � � �

OR TXH UHDOPHQWH VXFHGH HQWUH ODV SHUVRQDV KR\ HQ GtD� /DV FRVDV TXH DKRUD VXFHGHQ� � � � � � � � � � � � � � �

HVSRUiGLFDPHQWH HQ XQ OXJDU X RWUR VRQ VLPSOHPHQWH OD YDQJXDUGLD GH OR TXH VXFHGHUi FDGD� � � � � � � � � � � � � � �

YH] PiV� OD HVSLULWXDOLGDG YHQGUi D ORV VHUHV KXPDQRV SRUTXH 0LFKDHO JDQy VX YLFWRULD HQ� � � � � � � � � � � � � � �

����� (O KHFKR GH TXH WHQJDPRV XQD FLHQFLD GHO HVStULWX WDPELpQ HV FRPSOHWDPHQWH GHELGR D� � � � � � � � � � � � � � �

HVWR� 'H OR FRQWUDULR� ODV YHUGDGHV HQ FXHVWLyQ KDEUtDQ SHUPDQHFLGR HQ ORV PXQGRV� � � � � � � � � � � � �

HVSLULWXDOHV� QR SRGUtDQ KDEHU OOHJDGR D KDELWDU HQ FHUHEURV KXPDQRV \ QR H[LVWLUtDQ SDUD HO� � � � � � � � � � � � � � �

PXQGR ItVLFR� (V OD UD]yQ SRU OD TXH VDEHPRV WDQ SRFR VREUH OR TXH UHDOPHQWH VXFHGH HQWUH� � � � � � � � � � � � � � � � �

ODV SHUVRQDV KR\ HQ GtD� /DV FRVDV TXH DKRUD VXFHGHQ HVSRUiGLFDPHQWH HQ XQ OXJDU X RWUR VRQ� � � � � � � � � � � � � � � � �

VLPSOHPHQWH OD YDQJXDUGLD GH OR TXH VXFHGHUi FDGD YH] PiV� OD HVSLULWXDOLGDG YHQGUi D ORV� � � � � � � � � � � � � � �

VHUHV KXPDQRV SRUTXH 0LFKDHO JDQy VX YLFWRULD HQ ����� (O KHFKR GH TXH WHQJDPRV XQD� � � � � � � � � � � � � � �

FLHQFLD GHO HVStULWX WDPELpQ HV FRPSOHWDPHQWH GHELGR D HVWR� 'H OR FRQWUDULR� ODV YHUGDGHV HQ� � � � � � � � � � � � � � �

FXHVWLyQ KDEUtDQ SHUPDQHFLGR HQ ORV PXQGRV HVSLULWXDOHV� QR SRGUtDQ KDEHU OOHJDGR D� � � � � � � � � � � �

KDELWDU HQ FHUHEURV KXPDQRV \ QR H[LVWLUtDQ SDUD HO PXQGR ItVLFR� 'H OR FRQWUDULR� ODV� � � � � � � � � � � � � � �

YHUGDGHV HQ FXHVWLyQ KDEUtDQ SHUPDQHFLGR HQ ORV PXQGRV HVSLULWXDOHV� QR SRGUtDQ KDEHU� � � � � � � � � � � �

OOHJDGR D KDELWDU HQ FHUHEURV KXPDQRV \ QR H[LVWLUtDQ SDUD HO PXQGR ItVLFR� 'H OR FRQWUDULR�� � � � � � � � � � � � � � � �

ODV YHUGDGHV HQ FXHVWLyQ KDEUtDQ SHUPDQHFLGR HQ ORV PXQGRV HVSLULWXDOHV� QR SRGUtDQ KDEHU� � � � � � � � � � � � �

OOHJDGR�D�KDELWDU�HQ�FHUHEURV�KXPDQRV�\�QR�H[LVWLUtDQ�SDUD�HO�PXQGR�ItVLFR��

7H KDQ GDGR LPiJHQHV TXH SXHGHQ VHUYLU SDUD GHPRVWUDU ODV LQWHQFLRQHV GH ORV HVStULWXV GH OD� � � � � � � � � � � � � � � �

RVFXULGDG HQ ODV GpFDGDV GH ����� ��� �� \ �� FXDQGR OXFKDURQ FRQWUD ORV VHJXLGRUHV GH� � � � � � � � � � � � � � � �

0LFKDHO� (VWRV HVStULWXV KDQ HVWDGR DTXt DEDMR HQWUH ORV VHUHV KXPDQRV GHVGH HO RWRxR GH� � � � � � � � � � � � � � �

����� 1R KDQ ORJUDGR VXV REMHWLYRV� HO HVSLULWLVPR QR VH FRQYHUWLUi HQ OD SHUVXDVLyQ KXPDQD� � � � � � � � � � � � � � �

JHQHUDO� ODV SHUVRQDV QR VHUiQ WDQ LQWHOLJHQWHV GHVGH HO SXQWR GH YLVWD PDWHULDOLVWD TXH� � � � � � � � � � � � � �

FDHUiQ VREUH Vt PLVPDV FRQ VX LQWHOLJHQFLD� /DV YHUGDGHV HVSLULWXDOHV VH DUUDLJDUiQ HQWUH ORV� � � � � � � � � � � � � �

VHUHV�KXPDQRV��

3RU RWUR ODGR� ORV HVStULWXV GH OD RVFXULGDG DKRUD HVWiQ HQWUH QRVRWURV� 7HQHPRV TXH HVWDU HQ� � � � � � � � � � � � � � � �

JXDUGLD SDUD TXH SRGDPRV GDUQRV FXHQWD GH OR TXH VXFHGH FXDQGR ORV HQFRQWUDPRV \ WHQHU� � � � � � � � � � � � � � �

XQD LGHD UHDO GH GyQGH VH HQFXHQWUDQ� /R PiV SHOLJURVR TXH SXHGH KDFHU HQ HO IXWXUR� � � � � � � � � � � � � � � �

LQPHGLDWR VHUi HQWUHJDUVH LQFRQVFLHQWHPHQWH D ODV LQIOXHQFLDV TXH GHILQLWLYDPHQWH HVWiQ� � � � � � � � � �



SUHVHQWHV� 3RUTXH QR KDFH QLQJXQD GLIHUHQFLD HQ VX UHDOLGDG VL VRQ UHFRQRFLGRV R QR� � � � � � � � � � � � � �

UHFRQRFLGRV��

6HUi OD SULQFLSDO SUHRFXSDFLyQ GH HVWRV HVStULWXV GH OD RVFXULGDG WUDHU FRQIXVLyQ D ORV� � � � � � � � � � � � � �

HOHPHQWRV OHJtWLPRV TXH DKRUD VH HVWiQ H[WHQGLHQGR HQ OD WLHUUD� \ QHFHVLWDQ H[WHQGHUVH GH� � � � � � � � � � � � � �

WDO PDQHUD TXH ORV HVStULWXV GH OD OX] SXHGDQ FRQWLQXDU DFWLYRV HQ HOORV� %XVFDUiQ HPSXMDUORV� � � � � � � � � � � � � � �

HQ OD GLUHFFLyQ HTXLYRFDGD� <D KH KDEODGR GH XQD GLUHFFLyQ HTXLYRFDGD� TXH HV OR PiV� � � � � � � � � � � � � � �

SDUDGyMLFR SRVLEOH� �> �1RWD � @ +H VHxDODGR TXH� VL ELHQ ORV FXHUSRV KXPDQRV VH� � � � � � � � � � � � � � �

GHVDUUROODUiQ GH WDO PDQHUD TXH FLHUWDV HVSLULWXDOLGDGHV SXHGDQ HQFRQWUDU HVSDFLR HQ HOORV� OD� � � � � � � � � � � � �

LQFOLQDFLyQ PDWHULDOLVWD� TXH VH H[WHQGHUi FDGD YH] PiV EDMR OD JXtD GH ORV HVStULWXV GH ODV� � � � � � � � � � � � � � � �

WLQLHEODV� WUDEDMDUi FRQWUD HVWR \ OR FRPEDWLUi PHGLRV ItVLFRV /HV KH GLFKR TXH ORV HVStULWXV GH� � � � � � � � � � � � � � � �

ODV WLQLHEODV LQVSLUDUiQ D VXV DQILWULRQHV KXPDQRV� HQ TXLHQHV KDELWDUiQ� D HQFRQWUDU XQD� � � � � � � � � � � � �

YDFXQD TXH H[SXOVH WRGD LQFOLQDFLyQ KDFLD OD HVSLULWXDOLGDG GH ODV DOPDV GH ODV SHUVRQDV� � � � � � � � � � � � � �

FXDQGR WRGDYtD VRQ PX\ MyYHQHV� \ HVWR VXFHGHUi� GH PDQHUD LQGLUHFWD D WUDYpV GHO FXHUSR� � � � � � � � � � � � � � �

YLYR� +R\� ORV FXHUSRV HVWiQ YDFXQDGRV FRQWUD XQD FRVD \ RWUD� HQ HO IXWXUR� ORV QLxRV VHUiQ� � � � � � � � � � � � � � � � �

YDFXQDGRV�FRQ�XQD�VXVWDQFLD�TXH�FLHUWDPHQWH�VHUi�SRVLEOH�SURGXFLU��\�HVWR�ORV�KDUi�LQPXQHV��

<D VH KD KHFKR XQ FRPLHQ]R� DXQTXH VROR HQ HO FDPSR OLWHUDULR GRQGH HV PHQRV GDxLQR�� � � � � � � � � � � � � � � �

&RPR KH PHQFLRQDGR� �> �1RWD � @ /RV H[SHUWRV PpGLFRV H[SHUWRV KDQ SXEOLFDGR OLEURV VREUH� � � � � � � � � � � � � � �

ODV DQRUPDOLGDGHV GH FLHUWRV KRPEUHV JHQLDOHV� &RPR VDEHQ� VH KDQ KHFKR LQWHQWRV SDUD� � � � � � � � � � � � �

FRPSUHQGHU HO JHQLR GH &RQUDG )HUGLQDQG 0H\HU� 9LNWRU 6FKHIIHO� 1LHW]VFKH� 6FKRSHQKDXHU� � � � � � � � � � �

\ *RHWKH� PRVWUiQGROHV TXH VXIUHQ FLHUWDV DQRUPDOLGDGHV� < OR PiV VRUSUHQGHQWH HQ HVWH� � � � � � � � � � � � �

FDPSR HV TXH ODV SHUVRQDV WDPELpQ KDQ WUDWDGR GH HQWHQGHU D -HVXFULVWR \ ORV (YDQJHOLRV� � � � � � � � � � � � � � �

GHVGH HVWH SXQWR GH YLVWD� $FWXDOPHQWH H[LVWHQ GRV SXEOLFDFLRQHV HQ ODV FXDOHV VH GLFH TXH ORV� � � � � � � � � � � � � � � �

RUtJHQHV GHO FULVWLDQLVPR VH GHEHQ DO KHFKR GH TXH DO FRPLHQ]R GH QXHVWUD HUD YLYtD XQ� � � � � � � � � � � � � � � �

LQGLYLGXR TXH HUD PHQWDO \ SVLFROyJLFDPHQWH DQRUPDO� (VWH LQGLYLGXR YLYLy HQ 3DOHVWLQD� � � � � � � � � � � �

FRPR�-HVXFULVWR�H�LQIHFWy�D�ODV�SHUVRQDV�FRQ�HO�FULVWLDQLVPR��

(VWRV� FRPR GLMH� VRQ ORV FRPLHQ]RV HQ HO FDPSR GH OD OLWHUDWXUD� 7RGD OD WHQGHQFLD YD HQ XQD� � � � � � � � � � � � � � � � � �

GLUHFFLyQ HQ OD TXH ILQDOPHQWH VH HQFRQWUDUi XQD IRUPD GH YDFXQDU ORV FXHUSRV SDUD TXH� � � � � � � � � � � � � � �

HVWRV FXHUSRV QR SHUPLWDQ TXH VH GHVDUUROOH OD LQFOLQDFLyQ KDFLD ODV LGHDV HVSLULWXDOHV \ WRGD� � � � � � � � � � � � � � �

VX YLGD OD JHQWH FUHHUi VROR HQ HO PXQGR ItVLFR TXH SHUFLEHQ FRQ ORV VHQWLGRV� 'HELGR D ORV� � � � � � � � � � � � � � � � � �

LPSXOVRV TXH OD SURIHVLyQ PpGLFD REWXYR GH OD SUHVXQFLyQ �RK� SHUGyQ� SRU HO FRQVXPR TXH� � � � � � � � � � � � � � �

HOORV PLVPRV VXIULHURQ�� ODV SHUVRQDV DKRUD HVWiQ YDFXQDGDV FRQWUD HO FRQVXPR� \ GH OD� � � � � � � � � � � � � �

PLVPD�PDQHUD�VHUiQ�YDFXQDGDV�FRQWUD�FXDOTXLHU�LQFOLQDFLyQ�KDFLD�OD�HVSLULWXDOLGDG��

(O SULPHU SDVR GHEH VHU FRQIXQGLU ODV RSLQLRQHV GH ODV SHUVRQDV� YROYLHQGR VXV FRQFHSWRV H� � � � � � � � � � � � � � �

LGHDV DO UHYpV� (VWR HV DOJR VHULR \ GHEH REVHUYDUVH FRQ FXLGDGR� \D TXH HV SDUWH GH DOJXQRV� � � � � � � � � � � � � � � � � �

HOHPHQWRV PX\ LPSRUWDQWHV TXH VHUiQ HO WUDVIRQGR GH ORV HYHQWRV TXH DKRUD VH HVWiQ� � � � � � � � � � � � � �

SUHSDUDQGR��
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(OLMR PLV SDODEUDV FRQ PXFKR FXLGDGR� (VWR\ GLFLHQGR �HQ SUHSDUDFLyQ� SRUTXH VR\� � � � � � � � � � � �

SOHQDPHQWH FRQVFLHQWH GH TXH GHFLU �HQ SUHSDUDFLyQ�� GHVSXpV GH ORV DFRQWHFLPLHQWRV TXH� � � � � � � � � � � �

KDQ WHQLGR OXJDU HQ ORV ~OWLPRV WUHV DxRV� HV DOJR VLJQLILFDWLYR� &XDOTXLHUD TXH VHD FDSD] GH� � � � � � � � � � � � � � � �

YHU PiV SURIXQGDPHQWH HVWRV DVXQWRV VDEH TXH HVWiQ SUHSDUDGRV� 6ROR ODV SHUVRQDV� � � � � � � � � � � �

VXSHUILFLDOHV SXHGHQ FUHHU TXH HVWD JXHUUD� TXH QR HV XQD JXHUUD GHO YLHMR WLSR� PDxDQD R� � � � � � � � � � � � � � � �

SDVDGR PDxDQD VHUi VHJXLGD SRU XQD SD] GHO YLHMR WLSR� 7LHQHV TXH VHU PX\ VXSHUILFLDO SDUD� � � � � � � � � � � � � � � �

FUHHU HVWR� 0XFKRV OR FUHHUiQ� SRU VXSXHVWR� VL ORV HYHQWRV H[WHUQRV SDUHFHQ HVWDU GH DFXHUGR� � � � � � � � � � � � � � �

FRQ ODV QRFLRQHV TXH DOJXQDV SHUVRQDV WLHQHQ� QR VH GDUiQ FXHQWD GH OR TXH UHDOPHQWH HVWi� � � � � � � � � � � � � � � �

ODWHQWH�GHEDMR�GH�OD�VXSHUILFLH��

(V LQWHUHVDQWH FRQVLGHUDU ODV GpFDGDV GHVGH OD GpFDGD GH ���� HQ DGHODQWH� WDQWR HQ JHQHUDO� � � � � � � � � � � � � � �

FRPR HQ GHWDOOH� +HPRV WHQLGR XQD FDUDFWHUL]DFLyQ JHQHUDO GH HOORV HQ HVWDV ~OWLPDV� � � � � � � � � � � � �

VHPDQDV� \ KDVWD FLHUWR SXQWR KH UHYLVDGR HVWR QXHYDPHQWH KR\� 8Q HVWXGLR GH ILJXUDV� � � � � � � � � � � � � �

UHSUHVHQWDWLYDV� ORV LPSXOVRV HVSLULWXDOHV TXH OD HYROXFLyQ GHO SRGHU VH H[SUHVD HQ WDOHV� � � � � � � � � � � � �

ILJXUDV� GHPRVWUDUi TXH ODV SHUFHSFLRQHV JHQHUDOHV REWHQLGDV WDPELpQ VRQ FLHUWDV HQ FDVRV� � � � � � � � � � � �

LQGLYLGXDOHV� 3HUPtWHPH GDUWH XQ HMHPSOR TXH SXHGH SDUHFHU PHQRU� (V DOJR TXH WDPELpQ� � � � � � � � � � � � �

PHQFLRQp�HO�DxR�SDVDGR�� �>���1RWD�����@�

6H KDQ HVFULWR QXPHURVRV FRPHQWDULRV VREUH HO )DXVWR GH *RHWKH� 2VZDOG 0DUEDFK
V �> �1RWD� � � � � � � � � � � � � �

� @ ORV FRPHQWDULRV QR FDUHFHQ GH SURIXQGLGDG� HQ FLHUWR VHQWLGR VRQ SURIXQGRV� (V MXVWR� � � � � � � � � � � � � � �

GHFLU TXH ODV SHUVRQDV TXH KDQ VLGR PHQRV SURIXQGDV VRQ ORV KLVWRULDGRUHV OLWHUDULRV� \D TXH� � � � � � � � � � � � � � �

HV VX GHEHU DFDGpPLFR FRPSUHQGHU WDOHV DVXQWRV� OR TXH� SRU VXSXHVWR� WLHQGH D VHU XQ� � � � � � � � � � � � � � �

REVWiFXOR SDUD OD FRPSUHQVLyQ UHDO� 2VZDOG 0DUEDFK HVFULELy ELHQ VREUH )DXVWR SRUTXH QR� � � � � � � � � � � � �

HUD UHDOPHQWH XQ KLVWRULDGRU OLWHUDULR� 'LR XQD FRQIHUHQFLD VREUH )DXVWR� PDWHPiWLFDV�� � � � � � � � � � �

PHFiQLFD \ WHFQRORJtD GH *RHWKH HQ OD 8QLYHUVLGDG GH /HLS]LJ� \ HQ OD DFWXDOLGDG ORV� � � � � � � � � � � � � � �

PLVWHULRV GHO FRVPRV VRQ PiV IiFLOHV GH SHQHWUDU HVWXGLDQGR OD PHFiQLFD \ OD WHFQRORJtD GH� � � � � � � � � � � � � � �

0DUEDFK TXH DSOLFDQGR OD 
FLHQFLD PRGHUQD
 GH KLVWRULDGRUHV H KLVWRULDGRUHV OLWHUDULRV� 6LQ� � � � � � � � � � � �

HPEDUJR� HQFRQWUDPRV DOJR EDVWDQWH SHFXOLDU HQ HO FDVR GH 2VZDOG 0DUEDFK� +DEOy VREUH HO� � � � � � � � � � � � � �

)DXVWR GH �*RHWKH� GXUDQWH OD GpFDGD GH ����� SHUR KDEtD GHMDGR GH KDFHUOR D ILQHV GH OD� � � � � � � � � � � � � � � � �

GpFDGD GH ����� QL KDEOy GH HVR HQ ORV DxRV ��� �� \ ��� 6ROR FRPHQ]y D GDU XQD FRQIHUHQFLD� � � � � � � � � � � � � � � � � � � �

VREUH )DXVWR GH �*RHWKH QXHYDPHQWH D ILQHV GH ORV DxRV ��� (Q HO PHGLR� VROR KDEOy VREUH� � � � � � � � � � � � � � � � �

PDWHPiWLFDV� PHFiQLFD \ WHFQRORJtD� HV GHFLU� VH GHGLFy D ODV FLHQFLDV TXH RIUHFtDQ OD PHMRU� � � � � � � � � � � � � � �

RSRUWXQLGDG� HVSHFLDOPHQWH HQ HVH PRPHQWR� SDUD IRPHQWDU OD SHUVSLFDFLD \ ODV IDFXOWDGHV� � � � � � � � � � � �

FUtWLFDV� (V PX\ LQWHUHVDQWH YHU FyPR VH UHILHUH D HVWR HQ VX SUHIDFLR� ³+DFH WUHLQWD R� � � � � � � � � � � � � � � �

FXDUHQWD DxRV� VROtD GDU XQD FRQIHUHQFLD VREUH HO �)DXVWR GH �*RHWKH HQ OD 8QLYHUVLGDG GH� � � � � � � � � � � � � � �

/HLS]LJ� HO OLEUR IXH SXEOLFDGR HQ ����� SHUR VROR KH UHWRPDGR HO WHPD HQ ORV ~OWLPRV DxRV� � � � � � � � � � � � � � � � �

������� ¢3RU TXp XQ LQWHUYDOR WDQ ODUJR" (VWXYLHURQ LQYROXFUDGRV PXFKRV IDFWRUHV� H[WHUQRV H� � � � � � � � � � � � �

LQWHUQRV� WDQWR VXEMHWLYRV FRPR REMHWLYRV� &UHFt \ ILQDOPHQWH HQYHMHFt� \ PLV DOXPQRV� � � � � � � � � � � �

WDPELpQ� VHPHVWUH SRU VHPHVWUH VH YROYLHURQ PiV \ PiV PDOKXPRUDGRV� �£/D JHQWH VH HVWDED� � � � � � � � � � � � � �
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YROYLHQGR PiV LQWHOLJHQWH� SHUR SDUD FXDOTXLHUD TXH PLUDUD PiV SURIXQGDPHQWH WDPELpQ� � � � � � � � � � �

PiV PDOKXPRUDGR�� (O LQWHUpV DELHUWR GHO HVStULWX HQ HO HVStULWX HUD FDGD YH] PHQRV \� � � � � � � � � � � � � � �

YLYtDPRV HQ XQD pSRFD HQ TXH OD XWLOLGDG FRQWDED PiV TXH OD EHOOH]D� 'XUDQWH WUHLQWD DxRV� � � � � � � � � � � � � � � �

FHGt D OD QHFHVLGDG PiV TXH D PL SURSLD LQFOLQDFLyQ \ GHMp D XQ ODGR OD ILORVRItD \ OD SRHVtD�� � � � � � � � � � � � � � � � � � � �

HQVHxDQGR�ODV�FLHQFLDV�H[DFWDV�GH�ODV�PDWHPiWLFDV��OD�ItVLFD�\�OD�PHFiQLFD�´��

(VWH HUD HO WLHPSR GH OD SHUVSLFDFLD PDWHULDOLVWD� 8QD RUDFLyQ HQ HO SUHIDFLR HV� � � � � � � � � � � � � �

WUHPHQGDPHQWH LQWHUHVDQWH� \D TXH DSXQWD GLUHFWDPHQWH D OR TXH LPSRUWDED HQ HVWH� � � � � � � � � � � �

PRPHQWR� 0DUEDFK DILUPD TXH HQ VX PHQWH FRQVFLHQWH VLHPSUH SHQVy TXH HVWDED KDFLHQGR� � � � � � � � � � � � �

H[DFWDPHQWH OR TXH TXHUtD KDFHU HQ HO SDVDGR� \D VHD LQWHUSUHWDU D �)DXVWR R GDU FRQIHUHQFLDV� � � � � � � � � � � � � � � �

VREUH WHFQRORJtD� 6LQ HPEDUJR� FXDQGR WRPy �)DXVWR QXHYDPHQWH SDUD LQWHUSUHWDU HO WUDEDMR�� � � � � � � � � � � �

WXYR TXH FRQIHVDU TXH KDEtD HVWDGR EDMR XQD LOXVLyQ� \D TXH VLPSOHPHQWH KDEtD REHGHFLGR HO� � � � � � � � � � � � � � �

HVStULWX GH OD pSRFD� 6HUtD EXHQR VL PXFKDV SHUVRQDV SXGLHUDQ GDUVH FXHQWD GH KDVWD TXp� � � � � � � � � � � � � � �

SXQWR HVWiQ EDMR LOXVLRQHV� 3RUTXH HUD HO LGHDO GH ORV HVStULWXV GH OD RVFXULGDG DQWHV GH ������ � � � � � � � � � � � � � � � �

\ OR KD VLGR D~Q PiV GHVGH TXH FDPLQDQ HQWUH QRVRWURV HQ ORV UHLQRV KXPDQRV GHVGH ������ � � � � � � � � � � � � � � � �

SDUD KDFHU JLUDU XQD UHG GH LOXVLyQ VREUH ORV VHUHV KXPDQRV \ HQ ORV FHUHEURV KXPDQRV \� � � � � � � � � � � � � � � � �

GHMDU�TXH�ODV�LOXVLRQHV�IOX\DQ�D�WUDYpV�GH�ORV�KXPDQRV��FRUD]RQHV��

$OJR PiV HV GH LQWHUpV FXDQGR XQR FRQVLGHUD D HVH LQGLYLGXR UHSUHVHQWDWLYR� SRU DVt GHFLUOR�� � � � � � � � � � � � � � �

GH ODV LQIOXHQFLDV TXH HO FLHOR HMHUFLy VREUH OD WLHUUD� eO GLFH� \ HVWR HVWi GH DFXHUGR FRQ OD� � � � � � � � � � � � � � � � � � �

KLVWRULD� TXH HQ OD GpFDGD GH ���� KDEODED SULQFLSDOPHQWH VREUH �)DXVWR � 3DUWH � HQ OD� � � � � � � � � � � � � � � �

XQLYHUVLGDG� SRUTXH QR KDEtD LQWHUpV HQ OD 3DUWH �� &XDQGR FRPHQ]y D GDU XQD FRQIHUHQFLD� � � � � � � � � � � � � � �

VREUH �)DXVWR 8QD YH] PiV� \ DKRUD SRGHPRV GHFLU TXH HVWR IXH GHVSXpV GH OD YLFWRULD GH� � � � � � � � � � � � � � � � �

0LFKDHO VREUH HO GUDJyQ� VX H[SRVLFLyQ VH FHQWUDUtD SULQFLSDOPHQWH HQ OD 3DUWH �� /D HGDG GH� � � � � � � � � � � � � � � �

OD SHUVSLFDFLD \ ODV IDFXOWDGHV FUtWLFDV IXH XQ PRPHQWR HQ TXH HO DFFHVR D OD 3DUWH � GH )DXVWR� � � � � � � � � � � � � � � � � � �

GH *RHWKH HUD GLItFLO� ,QFOXVR KR\ HVWH WUDEDMR� TXH HV XQD GH ODV PD\RUHV DILUPDFLRQHV GHO� � � � � � � � � � � � � � � �

JRHWKHDQLVPR� HV UHODWLYDPHQWH SRFR FRPSUHQGLGR� /RV HVIXHU]RV GH FRPSUHQVLyQ VRQ� SRU� � � � � � � � � � �

VXSXHVWR� VXVFHSWLEOHV GH KDFHUQRV VHQWLU LQFyPRGRV� SRUTXH HQ QLQJ~Q RWUR OXJDU VH WUDWD OD� � � � � � � � � � � � � �

DWPyVIHUD HQ OD TXH OD JHQWH YLYH KR\ FRQ WDQWR KXPRU� WDQWD LURQtD� FRPR HQ OD 3DUWH � GH� � � � � � � � � � � � � � � � � � �

)DXVWR GH �*RHWKH�� /D JHQWH YLYH KR\ HQ XQD DWPyVIHUD VRFLDO TXH KD LGR HYROXFLRQDQGR� � � � � � � � � � � � � � �

JUDGXDOPHQWH GHVGH HO VLJOR ;9,� (ORJLDQ WRGR OR TXH VH KD ORJUDGR GHVGH HO VLJOR ;9, HQ� � � � � � � � � � � � � � � � �

DGHODQWH FRPR JUDQGHV \ JORULRVRV ORJURV GH QXHVWUR WLHPSR \ VH UHJRGHDQ SRVLWLYDPHQWH HQ� � � � � � � � � � � � � �

HVRV ORJURV� *RHWKH QR IXH VROR XQ KRPEUH GH VX WLHPSR� IXH LQWHULRUPHQWH FDSD] GH PLUDU� � � � � � � � � � � � � � � �

KDFLD HO VLJOR ;; \ HVFULELy OD 3DUWH � GH �)DXVWR SDUD ORV VLJORV ;;� ;;, \ SRVWHULRUHV� (VWR� � � � � � � � � � � � � � � � � � �

VROR VH HQWHQGHUi HQ HO IXWXUR� 2FXOWR GHEDMR GH OD VXSHUILFLH KD\ XQD PLUDGD KXPRUtVWLFD H� � � � � � � � � � � � � � � �

LUyQLFD GH ORV GHVDUUROORV GHVGH HO VLJOR ;9,� HVFULWD HQ JUDQ HVWLOR� &RQVLGHUH OD IRUPD HQ TXH� � � � � � � � � � � � � � � � �

*RHWKH SHUPLWH TXH ORV DYDQFHV WDQ DGPLUDGRV HQ ORV TXH YLYHQ ODV FLYLOL]DFLRQHV GH KR\ VH� � � � � � � � � � � � � � � �

SUHVHQWHQ D )DXVWR FRPR XQD LQYHQFLyQ GH 0HILVWyIHOHV� $Vt� QR VROR HO HVSHFWUR GH SDSHO GHO� � � � � � � � � � � � � � � �

IORUtQ GRUDGR� �> �1RWD � @ VLQR WRGRV ORV GHVDUUROORV JORULRVRV GHVGH HO VLJOR ;9, HQ DGHODQWH� � � � � � � � � � � � � � � � �
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IXHURQ OD FUHDFLyQ GH 0HILVWyIHOHV� (Q HO IXWXUR� OD KXPDQLGDG YHUi OD PDJQtILFD LURQtD FRQ OD� � � � � � � � � � � � � � � �

TXH VH WUDWDQ ODV FUHDFLRQHV GH HVD pSRFD HQ OD 3DUWH � GH �)DXVWR�� 3RU XQ ODGR� WHQHPRV D� � � � � � � � � � � � � � � � � � �

)DXVWR HQ VX E~VTXHGD GHO HVStULWX� \ SRU RWUR� 0HILVWyIHOHV� UHSUHVHQWDQWH GH ORV HVStULWXV GH� � � � � � � � � � � � � � �

ODV WLQLHEODV� TXH LQYHQWD WRGR OR TXH OD KXPDQLGDG KD OOHJDGR D GHSHQGHU \ GHSHQGHUi FDGD� � � � � � � � � � � � � � � �

YH]�PiV��HVSHFLDOPHQWH�HQ�HO�VLJOR�;;��VLJOR��

0XFKR TXH QRV D\XGDUi D HVWDU HQ JXDUGLD VH SXHGH HQFRQWUDU HVFRQGLGR HQ OD 3DUWH � GH� � � � � � � � � � � � � � � � �

)DXVWR � (V XQ VtQWRPD SURIXQGDPHQWH VLJQLILFDWLYR TXH DOJXLHQ TXH KDEtD XVDGR ItVLFD�� � � � � � � � � � � � �

PHFiQLFD� PDWHPiWLFD \ WHFQRORJtD SDUD DSUHQGHU ORV VHFUHWRV GH OD pSRFD VH VLQWLHUD DWUDtGR� � � � � � � � � � � � � �

D KDEODU VREUH OD 3DUWH � H[DFWDPHQWH FXDQGR OD YLFWRULD VH KDEtD JDQDGR DO GUDJyQ� 'XUDQWH� � � � � � � � � � � � � � � �

GpFDGDV�DQWHV�GH�HVWR��VROR�KDEOy�GH�OD�3DUWH����TXH�VROR�VH�SRGtD�HQWHQGHU�HQ�HVH�PRPHQWR��

+HPRV YLVWR� HVSHFLDOPHQWH WDPELpQ HQ HO WUDQVFXUVR GHO DxR SDVDGR� TXH OD DQWURSRVRItD� � � � � � � � � � � � �

QRV HVWi D\XGDQGR JUDGXDOPHQWH D GDU YLGD D ODV FRVDV TXH *RHWKH VROR SXGR SUHVHQWDU HQ� � � � � � � � � � � � � � � �

LPiJHQHV� \ D GHVFXEULU VX VLJQLILFDGR PiV SURIXQGR HQ OD 3DUWH � GH �)DXVWR � �> �1RWD � @ /D� � � � � � � � � � � � � � � � � � � �

DQWURSRVRItD FODUDPHQWH QR SXHGH GHULYDUVH GH XQ HVWXGLR GH �)DXVWR � SHUR HV FLHUWR TXH OD� � � � � � � � � � � � � � � �

DQWURSRVRItD DUURMD XQD OX] QXHYD \ PXFKR PiV FODUD VREUH ODV LPSUHVLRQDQWHV LPiJHQHV TXH� � � � � � � � � � � � � �

*RHWKH KD GDGR HQ OD 3DUWH �� \ HQ VXV PDJQtILFRV GLVFXUVRV HQ �/RV DxRV GH YLDMH GH :LOKHOP� � � � � � � � � � � � � � � � � � �

0HLVWHU ����

$TXt WRFDPRV XQD WHQGHQFLD TXH WHQGUi TXH JDQDU WHUUHQR EDMR OD LQIOXHQFLD GH ORV HVStULWXV� � � � � � � � � � � � � � �

SURJUHVLYRV GH OD OX] D PHGLGD TXH SDVD HO WLHPSR� SDUD FRQWUDUUHVWDU ORV HVIXHU]RV GH ORV� � � � � � � � � � � � � � � �

HVStULWXV GH OD RVFXULGDG� \ JDQDUi WHUUHQR VL ORV VHUHV KXPDQRV HVWiQ HQ JXDUGLD FRQWUD ORV� � � � � � � � � � � � � � � �

HVStULWXV GH OD RVFXULGDG� (VWRV ~OWLPRV WUHV DxRV KDQ VLGR XQ GHVDItR SDUD HVWDU DWHQWRV \ HQ� � � � � � � � � � � � � � � � �

JXDUGLD� DXQTXH HO Q~PHUR GH DOPDV FDSDFHV GH SHUFLELU HO OODPDGR D~Q HVWi OHMRV GH VHU� � � � � � � � � � � � � � � �

DGHFXDGR� +HPRV SRGLGR YHU OD WHQGHQFLD RSXHVWD HQ HO WUDEDMR DTXt� DOOi \ HQ WRGDV SDUWHV�� � � � � � � � � � � � � � � �

(V SDUWLFXODUPHQWH FXDQGR OD YLGD HVSLULWXDO FRPLHQ]D D VHU SRVLEOH TXH ORV HVStULWXV GH ORV� � � � � � � � � � � � � � �

REVWiFXORV HVWiQ HQ SULPHU SODQR� +HPRV YLVWR FRVDV FDUDFWHUtVWLFDV \ YHUHPRV PiV GH HOODV�� � � � � � � � � � � � � �

,QFOXVR VROR DOXGLU D WDOHV FRVDV SXHGH JHQHUDU PDOHQWHQGLGRV FRQWLQXRV� /D DWPyVIHUD� � � � � � � � � � � �

HVSLULWXDO HQ OD TXH OD JHQWH YLYH KR\ HVWi LPSUHJQDGD GH OD YROXQWDG GH HQWHQGHU PDO KDVWD HO� � � � � � � � � � � � � � � � � �

SXQWR GH TXH ODV SDODEUDV GH XQR VH LQWHUSUHWDQ GH LQPHGLDWR FRPR DOJR GLIHUHQWH GH OR TXH� � � � � � � � � � � � � � � � �

UHDOPHQWH TXLHUHQ WUDQVPLWLU� 8QR WLHQH TXH XVDU SDODEUDV KXPDQDV� \ HVWDV WLHQHQ WRGR WLSR� � � � � � � � � � � � � �

GH�DVRFLDFLRQHV��

+R\ HQ GtD� WDQWD JHQWH EDVD VX MXLFLR HQ ODV SDVLRQHV QDFLRQDOHV TXH VL XQR WLHQH TXH� � � � � � � � � � � � � � � � �

FDUDFWHUL]DU GH DOJXQD PDQHUD D DOJXLHQ TXH SHUWHQHFH D XQD QDFLyQ HQ SDUWLFXODU�� � � � � � � � � � � � �

VLPSOHPHQWH FRPR XQ LQGLYLGXR KXPDQR TXH HVWi DTXt HQ OD WLHUUD� ODV SHUVRQDV TXH WDPELpQ� � � � � � � � � � � � � � �

SHUWHQHFHQ D HVR VH HTXLYRFDQ� QDFLyQ� D SHVDU GHO KHFKR GH TXH DOJR GLFKR VREUH SHUVRQDV� � � � � � � � � � � � � � � �

TXH HVWiQ LQYROXFUDGDV HQ HYHQWRV DFWXDOHV� SRU HMHPSOR� QR WLHQH QDGD TXH YHU FRQ ORV� � � � � � � � � � � � � � �

SXQWRV GH YLVWD GH XQD QDFLyQ X RWUD� /D FUHHQFLD GH TXH OD WHPSHVWDG DKRUD HVWi FDXVDQGR� � � � � � � � � � � � � � � � �
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ODV FRVDV GH ODV TXH WRGRV KDEODQ KR\ HV HVSHFLDOPHQWH GDxLQD SRUTXH FDUHFH GH VHQWLGR� /DV� � � � � � � � � � � � � � � �

FDXVDV HVWiQ PXFKR PiV SURIXQGDPHQWH RFXOWDV H LQLFLDOPHQWH QR WLHQHQ QDGD TXH YHU FRQ� � � � � � � � � � � � � �

ODV DVSLUDFLRQHV QDFLRQDOHV HQ DOJXQRV DVSHFWRV� WHQJD HQ FXHQWD TXH HVWR\ GLFLHQGR HQ� � � � � � � � � � � � �

DOJXQRV DVSHFWRV� /DV DVSLUDFLRQHV QDFLRQDOHV VRQ VLPSOHPHQWH XWLOL]DGDV SRU FLHUWRV� � � � � � � � � �

SRGHUHV� SHUR OD PD\RUtD GH ODV SHUVRQDV VRQ WDQ VXSHUILFLDOHV TXH QR TXLHUHQ VDEHU VREUH� � � � � � � � � � � � � � �

HVWR��3DVDUi�DOJ~Q�WLHPSR�DQWHV�GH�TXH�VH�WRPH�XQD�YLVWD�REMHWLYD�HQ�HVWD�iUHD��

$ JUDQGHV VHFWRUHV GH OD KXPDQLGDG OHV UHVXOWD PiV IiFLO DWULEXLU OD JUDQGH]D \ OD� � � � � � � � � � � � � � �

KLSHUPHWURStD D ODV LGHDV TXH KDQ VXUJLGR HQ XQ FHUHEUR WDQ OLPLWDGR FRPR HO GH DOJXLHQ TXH� � � � � � � � � � � � � � � � �

DFDED GH VDOLU GH OD XQLYHUVLGDG GH IRUPDFLyQ GRFHQWH \ TXH VH OLEHUD QR VROR HQ XQD FODVH GH� � � � � � � � � � � � � � � � � � �

HVFRODUHV� VLQR HQ HVWH FDVR VREUH WRGD OD KXPDQLGDG� &RPR GLMH HQ YDULDV RFDVLRQHV� QR� � � � � � � � � � � � � � �

QHFHVLWy HVWH WLHPSR WHUULEOH TXH QRV KD VREUHYHQLGR SDUD IRUPDU XQD RSLQLyQ REMHWLYD VREUH� � � � � � � � � � � � � �

:RRGURZ :LOVRQ GHVGH HO SXQWR GH YLVWD GH OD FLHQFLD HVSLULWXDO� +DEOp GH HVWR HQ ODV� � � � � � � � � � � � � � � �

FRQIHUHQFLDV TXH GL HQ +HOVLQJIRUV HQ ����� SXHGHV OHHUOR HQ �(O VLJQLILFDGR RFXOWR GHO� � � � � � � � � � � � � �

%KDJDYDG *LWD � �> �1RWD � @ $OOt KDEOp GHO GRPLQLR GH OD HVFXHOD PXQGLDO GH :RRGURZ� � � � � � � � � � � � � � � � �

:LOVRQ \ OD VXSHUILFLDO VXSHUILFLDOLGDG GHO KRPEUH� (Q DTXHOORV GtDV� VLQ HPEDUJR� HVWDEDV� � � � � � � � � � � � �

IXHUD GHO HVStULWX GH OD pSRFD HQ TXH KDEODEDV DVt GH :RRGURZ :LOVRQ� SRUTXH VXV HQVD\RV GH� � � � � � � � � � � � � � � � �

JUDPiWLFD HVFRODU VREUH LQGHSHQGHQFLD� FXOWXUD \ OLWHUDWXUD WRGDYtD VH WUDGXFtDQ D ORV� � � � � � � � � � � �

LGLRPDV HXURSHRV� 3DVDUi PXFKR WLHPSR DQWHV GH TXH ODV SHUVRQDV VH VLHQWDQ DYHUJRQ]DGDV� � � � � � � � � � � � �

GH�WRPDU�HQ�VHULR�ODV�SROtWLFDV�D�QLYHO�GH�HVFXHOD�SULPDULD�GH�:RRGURZ�:LOVRQ��

/RV HVStULWXV GH OD RVFXULGDG HVWiQ WUDEDMDQGR HQ WRGDV SDUWHV SDUD FRQIXQGLU ODV PHQWHV� � � � � � � � � � � � � �

KXPDQDV� 8Q GtD� ODV SHUVRQDV VH GHVSHUWDUiQ GH ODV QLHEODV \ ORV YDSRUHV HQ ORV TXH DKRUD� � � � � � � � � � � � � � � � �

HVWiQ GRUPLGDV \ OHV UHVXOWDUi GLItFLO HQWHQGHU FyPR :RRGURZ :LOVRQ \ VX VDELGXUtD D� � � � � � � � � � � � � �

SULQFLSLRV GH VLJOR ;; SRGUtDQ KDEHUVH GHMDGR OOHYDU SRU ODV ULHQGDV GH SORPR D SULQFLSLRV GH� � � � � � � � � � � � � � � �

VLJOR� GHVFRQFHUWDGR� 8Q PRPHQWR GH YLJLOLD VROR OOHJDUi FXDQGR OD JHQWH HPSLHFH D VHQWLUVH� � � � � � � � � � � � � �

DYHUJRQ]DGD�SRU�ODV�SROtWLFDV�TXH�KR\�VRQ�SRVLEOHV��

+R\ HV GLItFLO GHFLU FRVDV LQVSLUDGDV HQ OD YHUGDG SRUTXH VXHQDQ GHPDVLDGR HQ RSRVLFLyQ D� � � � � � � � � � � � � � �

ODV LGHDV TXH VH KDQ LQFXOFDGR HQ OD FDEH]D GH ODV SHUVRQDV� < HV GLItFLO IRUPDU XQ MXLFLR� � � � � � � � � � � � � � � � � �

LQGHSHQGLHQWH HQ OD DWPyVIHUD TXH VH KD SURGXFLGR QR VROR GXUDQWH ORV ~OWLPRV WUHV DxRV�� � � � � � � � � � � � � � �

VLQR WDPELpQ D WUDYpV GH WRGR OR TXH KH OODPDGR FDUFLQRPD VRFLDO HQ ODV FRQIHUHQFLDV TXH GL� � � � � � � � � � � � � � � � �

HQ 9LHQD� �> �1RWD � @ (V QHFHVDULR WRPDU HVWDV FRVDV FRQ SURIXQGD VHULHGDG \ QR DSOLFDUOHV� � � � � � � � � � � � � � � � �

ORV FRQFHSWRV H LGHDV TXH OD JHQWH KD DFRVWXPEUDGR D XVDU FRPR FULWHULR� 6HUi QHFHVDULR� � � � � � � � � � � � � � �

GDUVH FXHQWD GH TXH HO WLHPSR SUHVHQWH GHPXHVWUD OD LQVXILFLHQFLD \� GH KHFKR� OD LQXWLOLGDG� � � � � � � � � � � � � � �

WRWDO GH ODV LGHDV TXH OD KXPDQLGDG KD DFHSWDGR� \ TXH� HQ WpUPLQRV GH OD KLVWRULD PXQGLDO� HV� � � � � � � � � � � � � � � � � �

LQGHFHQWH TXH ODV SHUVRQDV EDVHQ VX MXLFLR HQ ODV LGHDV TXH KDQ OOHYDGR SUHVHQWDU HYHQWRV� � � � � � � � � � � � � � �

FXDQGR HVRV HYHQWRV PXHVWUDQ FODUDPHQWH TXH KDQ HVWDGR HTXLYRFDGRV� ¢3LHQVDQ ODV� � � � � � � � � � �

SHUVRQDV TXH SXHGHQ FXUDU ORV PDOHV GH OD DFWXDOLGDG DSOLFDQGR ORV PLVPRV SULQFLSLRV TXH� � � � � � � � � � � � � �

ORV�KDQ�SURYRFDGR"�6L�HV�DVt��VH�HVWiQ�HQJDxDQGR�D�Vt�PLVPRV��
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/D KXPDQLGDG WLHQH XQD FLHUWD VXPD WRWDO GH ORJURV FXOWXUDOHV TXH SURYLHQHQ GH WLHPSRV� � � � � � � � � � � � � �

DQWLJXRV� (VWRV DKRUD VH HVWiQ DJRWDQGR� 7RGRV ORV GtDV WUDH HYLGHQFLD GH VX XVR VLQ TXH QDGD� � � � � � � � � � � � � � � � �

QXHYR WRPH VX OXJDU� /D JHQWH HVWi WDQ SRFR SUHSDUDGD KR\ SDUD FRPSUHQGHU \ YHU D WUDYpV GH� � � � � � � � � � � � � � � � � �

WDOHV FRVDV HQ WRGD VX VHULHGDG� 0XFKRV WRGDYtD SLHQVDQ H[DFWDPHQWH FRPR OR KLFLHURQ HQ� � � � � � � � � � � � � �

����� HQ OD FUHHQFLD GH TXH OD FRPSUHQVLyQ TXH WXYLHURQ HQ ���� WDPELpQ VHUi DGHFXDGD SDUD� � � � � � � � � � � � � � � �

����� QR WLHQHQ VXILFLHQWH VHQWLGR GH OD UHDOLGDG SDUD YHU TXH HVWH WLSR GH SHQVDPLHQWR WLHQH� � � � � � � � � � � � � � � �

PXFKR TXH YHU FRQ ORV DFRQWHFLPLHQWRV GHO DxR ����� GHVSXpV GH KDEHUORV SURYRFDGR� \ TXH� � � � � � � � � � � � � � �

QR�SXHGH�FXUDU�ORV�PDOHV�TXH�H[SHULPHQWDPRV�DKRUD��HQ�������

/D QHFHVLGDG GHO WLHPSR SUHVHQWH HV TXH SURIXQGLFHPRV HQ ORV HYHQWRV TXH KDQ RFXUULGR� � � � � � � � � � � � � �

GHVGH OD FDtGD GH ORV HVStULWXV GH OD RVFXULGDG� GHEHPRV REWHQHU OD PD\RU LQIRUPDFLyQ� � � � � � � � � � � � � �

SRVLEOH VREUH ORV DFRQWHFLPLHQWRV GH ODV GpFDGDV GH ����� ���� \ ODV GRV SULPHUDV GpFDGDV� � � � � � � � � � � � � � �

GHO VLJOR ;;� /DV SHUVRQDV HVWiQ FRPSOHWDPHQWH FRQIXQGLGDV HQ VX MXLFLR FRQ UHVSHFWR D� � � � � � � � � � � � � �

HOODV��

7DPSRFR WLHQHQ XQD LGHD UHDO GH OD GLIHUHQFLD UDGLFDO HQ OD IRUPD HQ TXH ODV SHUVRQDV VH� � � � � � � � � � � � � � � � �

VLQWLHURQ \ UHDFFLRQDURQ GHVSXpV GH ���� HQ FRPSDUDFLyQ FRQ OD IRUPD HQ TXH OR KLFLHURQ� � � � � � � � � � � � � � �

DQWHV GH ����� (QWUDU HQ DOJR FRPR OD 3DUWH � GH )DXVWR GH *RHWKH WDPELpQ QRV D\XGDUi D� � � � � � � � � � � � � � � � � �

SURJUHVDU� HVWH WUDEDMR QR SXGR HQWHQGHUVH HQ OD pSRFD GH *RHWKH SRUTXH HV XQD FUtWLFD GH OR� � � � � � � � � � � � � � � � �

TXH *RHWKH SHUFLELy FRPR HO FRQWHQLGR GHO VLJOR ;;� &DUDFWHUtVWLFDPHQWH� DOJXLHQ FRPR� � � � � � � � � � � �

2VZDOG 0DUEDFK VROR HQFRQWUy DFFHVR D OD 3DUWH � GHVSXpV GH OD FDtGD GH ORV HVStULWXV GH OD� � � � � � � � � � � � � � � � � �

RVFXULGDG��

(VWDV VRQ ODV LGHDV H LPSXOVRV TXH QRV D\XGDUiQ D FUHFHU LQWHUQDPHQWH SDUD TXH SRGDPRV� � � � � � � � � � � � � � �

VDWLVIDFHU ODV QHFHVLGDGHV GH QXHVWUR WLHPSR� 0XFKDV GH ODV QHFHVLGDGHV VHPEUDGDV DQWHV GH� � � � � � � � � � � � �

���� QR KDQ OOHJDGR D EXHQ WpUPLQR� \ HQ UHODFLyQ FRQ HVWR KD\ XQD SUHJXQWD LPSRUWDQWH TXH� � � � � � � � � � � � � � � � �

UHDOPHQWH GHEHUtD DUURMDU VX VRPEUD VREUH FDGD DOPD KXPDQD� +R\ TXLHUR SRQHUOR� � � � � � � � � � � �

VLPSOHPHQWH�FRPR�XQD�SUHJXQWD��

/RV HYHQWRV HQ ORV TXH HVWDPRV DWUDSDGRV KR\ LQGLFDQ GyQGH VH HQFXHQWUD OD KXPDQLGDG� � � � � � � � � � � � � �

DKRUD� /R TXH LPSRUWD DKRUD QR HV VLPSOHPHQWH FRPSUHQGHUORV� VLQR HQFRQWUDU XQD VDOLGD GH� � � � � � � � � � � � � �

HOORV� 6LQ HPEDUJR� DXQTXH KD\ WDQ SRFD YROXQWDG GH SHQHWUDU ORV LPSXOVRV UHDOHV PiV� � � � � � � � � � � � � �

SURIXQGRV TXH KDQ OOHYDGR D OD HUD DFWXDO� ODV PHQWHV SUiFWLFDV QR SRGUiQ FRPSUHQGHU HVWRV� � � � � � � � � � � � � � �

DVXQWRV� (V XQ HUURU SHQVDU TXH QDGLH WLHQH XQD YLVLyQ VXILFLHQWH GH OD VLWXDFLyQ DFWXDO� /D� � � � � � � � � � � � � � � �

JHQWH VLPSOHPHQWH QR TXLHUH HVFXFKDUORV� DO LJXDO TXH QR TXLHUHQ VDEHU DFHUFD GH DOJR FRPR� � � � � � � � � � � � � � �

HO *RHWKHDQLVP� TXH WDPELpQ HV FRPR OD YR] GHO VLJOR ;;� 6LQ HPEDUJR� HVWD YR] VROR VH� � � � � � � � � � � � � � � � �

HQWHQGHUi FRUUHFWDPHQWH VL ODV SHUVRQDV EXVFDQ FRPSUHQGHU� HQ VHULR \ FRQ WRGD GLJQLGDG� HO� � � � � � � � � � � � � �

SURIXQGR VLJQLILFDGR GH OD FDtGD GH ORV HVStULWXV GH ODV WLQLHEODV HQ HO RWRxR GH ����� 3DUD� � � � � � � � � � � � � � � � �

FRPSUHQGHU HO WLHPSR SUHVHQWH 6HUi QHFHVDULR FRPSUHQGHU OD HYROXFLyQ HVSLULWXDO GH OD� � � � � � � � � � � �

KXPDQLGDG� (V SRU HVR TXH KDEOp GH 2VZDOG 0DUEDFK� FX\R SRHPD WH GL HO DxR SDVDGR SDUD� � � � � � � � � � � � � � � � �



TXH YHDV FyPR YH HO SDVDGR \ HO IXWXUR� (VFULELy HO SRHPD SDUD FRQPHPRUDU HO DQLYHUVDULR� � � � � � � � � � � � � � � �

FXDQGR *RHWKH HQFRQWUy OD HQWUDGD HQ FRPXQLGDGHV HQWRQFHV OODPDGDV PDVyQLFDV R� � � � � � � � � � �

VLPLODUHV� DXQTXH HQ HO VLJOR ;9,,, HVWR VLJQLILFDED DOJR GLIHUHQWH GH OR TXH VLJQLILFD KR\� (O� � � � � � � � � � � � � � � �

SXQWR GH YLVWD GH *RHWKH OH SHUPLWLy FRPSUHQGHU PXFKRV GH ORV LPSXOVRV PLVWHULRVRV TXH� � � � � � � � � � � � � �

DWUDYLHVDQ HO PXQGR� FRVDV TXH ODV SHUVRQDV VRQ GHPDVLDGR VXSHUILFLDOHV SDUD TXHUHU YHU�� � � � � � � � � � � � �

2VZDOG 0DUEDFK HVFULELy HVWRV YHUVRV SDUD FRQPHPRUDU HO DQLYHUVDULR GH *RHWKH� � � � � � � � � � �

HQFRQWUDQGR VX FDPLQR KDFLD HO PXQGR GHO HVStULWX� (VFULELy HO SRHPD SDUD FRQPHPRUDU HO� � � � � � � � � � � � � �

DQLYHUVDULR FXDQGR *RHWKH HQFRQWUy OD HQWUDGD HQ FRPXQLGDGHV HQWRQFHV OODPDGDV� � � � � � � � � �

PDVyQLFDV R VLPLODUHV� DXQTXH HQ HO VLJOR ;9,,, HVWR VLJQLILFDED DOJR GLIHUHQWH GH OR TXH� � � � � � � � � � � � � � �

VLJQLILFD KR\� (O SXQWR GH YLVWD GH *RHWKH OH SHUPLWLy FRPSUHQGHU PXFKRV GH ORV LPSXOVRV� � � � � � � � � � � � � � �

PLVWHULRVRV TXH DWUDYLHVDQ HO PXQGR� FRVDV TXH ODV SHUVRQDV VRQ GHPDVLDGR VXSHUILFLDOHV� � � � � � � � � � � �

SDUD TXHUHU YHU� 2VZDOG 0DUEDFK HVFULELy HVWRV YHUVRV SDUD FRQPHPRUDU HO DQLYHUVDULR GH� � � � � � � � � � � � �

*RHWKH HQFRQWUDQGR VX FDPLQR KDFLD HO PXQGR GHO HVStULWX� (VFULELy HO SRHPD SDUD� � � � � � � � � � � � �

FRQPHPRUDU HO DQLYHUVDULR FXDQGR *RHWKH HQFRQWUy OD HQWUDGD HQ FRPXQLGDGHV HQWRQFHV� � � � � � � � � � �

OODPDGDV PDVyQLFDV R VLPLODUHV� DXQTXH HQ HO VLJOR ;9,,, HVWR VLJQLILFDED DOJR GLIHUHQWH GH OR� � � � � � � � � � � � � � �

TXH VLJQLILFD KR\� (O SXQWR GH YLVWD GH *RHWKH OH SHUPLWLy FRQRFHU PXFKRV GH ORV PLVWHULRVRV� � � � � � � � � � � � � � � �

LPSXOVRV TXH DWUDYLHVDQ HO PXQGR� FRVDV TXH ODV SHUVRQDV VRQ GHPDVLDGR VXSHUILFLDOHV SDUD� � � � � � � � � � � � �

TXHUHU YHU� 2VZDOG 0DUEDFK HVFULELy HVWRV YHUVRV SDUD FRQPHPRUDU HO DQLYHUVDULR GH *RHWKH� � � � � � � � � � � � �

HQFRQWUDQGR�VX�FDPLQR�KDFLD�HO�PXQGR�GHO�HVStULWX��

&RQWLJR��PL�KHUPDQR��SDGUH��PDHVWUR�VXEOLPH��

DKRUD�XQLPRV�QXHVWUDV�PDQRV�GXUDQWH�FLHQ�DxRV�

SDUD�PDUFDU�HO�DPRU�FRQVWDQWH�TXH�XQH�

\�XQH�HVWUHFKDPHQWH�D�WRGDV�ODV�PHQWHV�LQGHSHQGLHQWHV��

(O�PiV�JUDQGH�GH�ORV�HVStULWXV��OD�PHQWH�PiV�LQGHSHQGLHQWH��

7RGR�QXHVWUR�HVIXHU]R�HV�DOFDQ]DU�WXV�DOWXUDV��

£1RV�GHGLFDPRV�D�WL��'HGLFDPRV�D�QXHVWURV�KLMRV��

SDUD�TXH�DOJ~Q�GtD�HO�ORJUR�VHD�OD�FRURQD��

7H HVIRU]DVWH PLHQWUDV DKRUD QRV HVIRU]DPRV� VLQ HPEDUJR� HO DOPD� � � � � � � � � �

GH�WX�HVIXHU]R�
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(Q�HO�IXWXUR�

'RUQDFK�����GH�RFWXEUH�GH�������

+HPRV HVWDGR UHIOH[LRQDQGR VREUH ORV DFRQWHFLPLHQWRV LPSRUWDQWHV TXH WXYLHURQ OXJDU� SRU� � � � � � � � � � �

DVt GHFLUOR� GHWUiV GH HVFHQD GH OD KLVWRULD PXQGLDO� GXUDQWH HO VLJOR ;,;� /D QDWXUDOH]D GH� � � � � � � � � � � � � � � �

WRGR HVWR HV WDO TXH VL XQR QR TXLHUH VHU FRPSOHWDPHQWH DEVWUDFWR� HV QHFHVDULR FDUDFWHUL]DU� � � � � � � � � � � � � � �

PXFKDV GH ODV FRVDV TXH GHEHQ GHFLUVH FRQ UHVSHFWR DO PXQGR HVSLULWXDO DO FRQVLGHUDU VX� � � � � � � � � � � � � � �

UHIOHMR R LPDJHQ HVSHFXODU HQ HO PXQGR ItVLFR� � SRUTXH ORV HYHQWRV DTXt HQ HO PXQGR ItVLFR� � � � � � � � � � � � � � � � �

UHDOPHQWH�UHIOHMDQ�HYHQWRV�HVSLULWXDOHV��

$QWHV GH FRQWLQXDU� TXLHUR OODPDU VX DWHQFLyQ VREUH DOJR GH JUDQ LPSRUWDQFLD TXH VH� � � � � � � � � � � � � �

HQFXHQWUD GHWUiV GH WRGDV HVWDV FRVDV� &RPR VDEHQ� OD WUDQVLFLyQ GHO FXDUWR DO TXLQWR SHUtRGR� � � � � � � � � � � � � � �

GH FLYLOL]DFLyQ SRVW�DWODQWH VH SURGXMR DOUHGHGRU GH ����� HV GHFLU� HQ HO VLJOR ;9� (VWR VH KD� � � � � � � � � � � � � � � � �

FDUDFWHUL]DGR GH PXFKDV PDQHUDV� SHUR SHUPtWDQPH DJUHJDU KR\ TXH OD JXtD HVSLULWXDO GH ORV� � � � � � � � � � � � � �

DVXQWRV WHUUHQDOHV LQYROXFUD SULQFLSDOPHQWH D PLHPEURV GH OD MHUDUTXtD GH ORV $UFiQJHOHV�� � � � � � � � � � � �

HQFRQWUDUi DOJXQRV GH ORV GHWDOOHV HQ HO SHTXHxR YROXPHQ WLWXODGR �/D *XtD (VSLULWXDO GHO� � � � � � � � � � � � � �

+RPEUH \ GH OD +XPDQLGDG � �> �1RWD � @ &RPR GLMH� HVWDEDQ SULQFLSDOPHQWH� � � � � � � � � � � � � �

LQYROXFUDGRV� ,QWHQWD FRQ WRGD LQWHQVLGDG REWHQHU XQD LPDJHQ GH HVWR� ORV HVStULWXV� � � � � � � � � � � �

DQJHOLFDOHV SHUVLJXHQ VXV WDUHDV HQ ORV PXQGRV HVSLULWXDOHV� 0XFKR VXFHGLy HQ OD WLHUUD FRPR� � � � � � � � � � � � � �

UHVXOWDGR� /D KLVWRULD� OD YLGD KXPDQD HQ OD FXDUWD HUD SRVW�DWODQWH� UHVXOWy HQ OD WLHUUD� /RV� � � � � � � � � � � � � � � �

HVStULWXV DQJHOLFDOHV SHUWHQHFLHQWHV D OD MHUDUTXtD GH ORV ÈQJHOHV VLUYLHURQ D OD MHUDUTXtD� � � � � � � � � � � � �

VXSHULRU GH ORV $UFiQJHOHV� KLFLHURQ HVWR GH WDO PDQHUD� VLQ HPEDUJR� TXH OD UHODFLyQ HQWUH ORV� � � � � � � � � � � � � � � �

PLHPEURV GH ODV GRV MHUDUTXtDV HVWDED FRPSOHWDPHQWH SRU HQFLPD GHO PXQGR WHUUHQDO \� � � � � � � � � � � � �

HVSLULWXDO� DSHQDV WRFDQGR OD YLGD KXPDQD� (VWR FDPELy FRQ OD OOHJDGD GH OD TXLQWD HUD� � � � � � � � � � � � � � �

SRVW�DWODQWH� \D TXH ORV PLHPEURV GH OD MHUDUTXtD GH ORV ÈQJHOHV VH KLFLHURQ PiV� � � � � � � � � � � � � �

LQGHSHQGLHQWHV HQ VX WDUHD GH JXLDU D OD KXPDQLGDG� 3RU OR WDQWR� OD KXPDQLGDG HVWXYR PiV� � � � � � � � � � � � � � � �

EDMR OD JXtD GLUHFWD GH ORV $UFiQJHOHV GXUDQWH OD FXDUWD HGDG SRVW�DWODQWH \ HVWDUi EDMR OD JXtD� � � � � � � � � � � � � � � � �

GLUHFWD GH ORV ÈQJHOHV GXUDQWH OD TXLQWD HGDG� HV GHFLU� GXUDQWH WRGD QXHVWUD TXLQWD HGDG� � � � � � � � � � � � � � �

DFWXDO� KDVWD HO FXDUWR PLOHQLR� 3RU OR WDQWR� \D QR SRGHPRV GHFLU TXH OD UHODFLyQ HVWi� � � � � � � � � � � � � � � �

FRPSOHWDPHQWH GHVFRQHFWDGD GHO PXQGR ItVLFR� $Vt HV FRPR VH SXHGH SUHVHQWDU HO KHFKR D� � � � � � � � � � � � � �

QLYHO�HVSLULWXDO��

7DPELpQ VH SXHGH SUHVHQWDU D XQ QLYHO PiV ItVLFR� \D TXH WRGDV ODV FRVDV ItVLFDV VRQ D LPDJHQ� � � � � � � � � � � � � � � � � �

GHO HVStULWX� %XVFDQGR OD UXWD LQGLUHFWD SRU OD FXDO ORV $UFiQJHOHV JXLDURQ D OD KXPDQLGDG DO� � � � � � � � � � � � � � � �

WUDEDMDU FRQ ORV ÈQJHOHV GXUDQWH OD FXDUWD HGDG SRVW�DWODQWH� SRGHPRV GHFLU� (VWR VH KL]R D� � � � � � � � � � � � � � �

https://www.rsarchive.org/Books/GA015/English/index.php
https://www.rsarchive.org/Books/GA015/English/index.php
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WUDYpV GH OD VDQJUH KXPDQD� < OD HVWUXFWXUD VRFLDO WDPELpQ VH FUHy D WUDYpV GH OD VDQJUH� \D� � � � � � � � � � � � � � � � � �

TXH VH EDVDED HQ OD UHODFLyQ GH VDQJUH� HQ ORV HQODFHV GH VDQJUH� 7DQWR ORV $UFiQJHOHV FRPR� � � � � � � � � � � � � � � � �

ORV ÈQJHOHV WHQtDQ VX PRUDGD HQ OD VDQJUH� SRU DVt GHFLUOR� (Q YHUGDG� OD VDQJUH QR HV� � � � � � � � � � � � � � � � �

VLPSOHPHQWH DOJR SDUD TXH ORV TXtPLFRV DQDOLFHQ� 7DPELpQ HV OD PRUDGD GH HQWLGDGHV GH� � � � � � � � � � � � � �

PXQGRV�VXSHULRUHV��

'XUDQWH OD FXDUWD HUD SRVW�DWODQWH� SRU OR WDQWR� OD VDQJUH HUD OD PRUDGD GH ORV $UFiQJHOHV \� � � � � � � � � � � � � � � � �

ORV ÈQJHOHV� (VWR HVWi FDPELDQGR FRQ OD TXLQWD HGDG SRVW�DWODQWH� \D TXH ORV ÈQJHOHV� PH� � � � � � � � � � � � � � �

UHILHUR D ORV ÈQJHOHV GH OD /X]� ORV ÈQJHOHV QRUPDOHV� WRPDUiQ PiV SRVHVLyQ GH OD VDQJUH \� � � � � � � � � � � � � � � � �

ORV $UFiQJHOHV HVWDUiQ PiV LQYROXFUDGRV HQ HO VLVWHPD QHUYLRVR� (VWR OR SRQH HQ ORV WpUPLQRV� � � � � � � � � � � � � � �

GH OD FLHQFLD PRGHUQD GH OD ILVLRORJtD� 8VDQGR XQD WHUPLQRORJtD PiV DQWLJXD� WDPELpQ SRGUtD� � � � � � � � � � � � � �

GHFLU� GXUDQWH OD TXLQWD HGDG SRVW�DWODQWH� ORV $UFiQJHOHV WUDEDMDQ HVHQFLDOPHQWH PiV HQ HO� � � � � � � � � � � � �

FHUHEUR \ ORV ÈQJHOHV HQ HO FRUD]yQ� 8VWHG YH� SRU OR WDQWR� TXH VH KD SURGXFLGR XQ FDPELR� � � � � � � � � � � � � � � � � �

LPSRUWDQWH�TXH�SXHGH�UDVWUHDUVH�KDVWD�OD�HVWUXFWXUD�ItVLFD�GH�ORV�VHUHV�KXPDQRV��

/DV FRVDV TXH ODV SHUVRQDV KDFHQ \ ORJUDQ DTXt HQ OD WLHUUD HVWiQ FRQHFWDGDV FRQ ORV HVStULWXV� � � � � � � � � � � � � � � � �

TXH WUDEDMDQ HQ HOODV� /D JHQWH WLHQGH D LPDJLQDU� QR VLHPSUH FRUUHFWDPHQWH� TXH ORV ÈQJHOHV� � � � � � � � � � � � � � �

\ ORV $UFiQJHOHV HVWiQ HQ DOJ~Q OXJDU GH OD WLHUUD GH ORV FXFRV GH ODV QXEHV� 6L WRPiUDPRV OD� � � � � � � � � � � � � � � � � � �

WRWDOLGDG GH OD YLGD QHXUROyJLFD KXPDQD FRPR XQ OXJDU� \ WRGD OD YLGD GH OD VDQJUH FRPR RWUR� � � � � � � � � � � � � � � � � �

OXJDU� \ DxDGLpUDPRV OR TXH SHUWHQHFH D HVWRV FXDQGR HVWDPRV HQ ORV RWURV PXQGRV HQWUH OD� � � � � � � � � � � � � � � �

PXHUWH�\�HO�UHQDFLPLHQWR��WHQGUtDPRV�ORV�UHLQRV�GH�/RV�$UFiQJHOHV�\�ORV�ÈQJHOHV��

(O VLJOR ;9 PDUFy XQ SHUtRGR HVSHFtILFR HQ OD HYROXFLyQ GH OD WLHUUD \ HQ OD HYROXFLyQ� � � � � � � � � � � � � � � � �

FRUUHVSRQGLHQWH GHO PXQGR HVSLULWXDO� 3RGHPRV FDUDFWHUL]DU ORV HYHQWRV GH OD pSRFD PiV R� � � � � � � � � � � � �

PHQRV GH OD VLJXLHQWH PDQHUD� (Q HO VLJOR ;9� OD WLHUUD WHQtD OD PD\RU DWUDFFLyQ SDUD ORV� � � � � � � � � � � � � � � � �

$UFiQJHOHV UHJXODUHV TXH EXVFDEDQ KDFHU OD WUDQVLFLyQ GH OD VDQJUH DO VLVWHPD QHUYLRVR�� � � � � � � � � � � � �

9ROYLHQGR GH ORV VLJORV ;,9 DO ;,,,� ;,, \ ;,� HQFRQWUDPRV TXH HO SRGHU GH DWUDFFLyQ GH OD� � � � � � � � � � � � � � � � � �

WLHUUD FUHFH FDGD YH] PHQRV� PiV DOOi GH HVH WLHPSR FUHFHUtD FDGD YH] PHQRV� 3RGUtDPRV� � � � � � � � � � � � � � �

GHFLU TXH ORV $UFiQJHOHV IXHURQ GLULJLGRV SRU HVStULWXV VXSHULRUHV SDUD DPDU OD H[LVWHQFLD� � � � � � � � � � � � �

WHUUHQDO� VREUH WRGR GXUDQWH HO VLJOR ;9� 3RU H[WUDxR TXH SXHGD SDUHFHU D PXFKDV SHUVRQDV� � � � � � � � � � � � � � �

KR\ HQ GtD TXH SLHQVDQ VROR HQ WpUPLQRV JURVHUDPHQWH PDWHULDOLVWDV� VLQ HPEDUJR� HV FLHUWR� � � � � � � � � � � � � �

TXH ORV HYHQWRV WHUUHQDOHV HVWiQ FRQHFWDGRV FRQ WDOHV FRVDV� ¢&yPR VH UHGHVFXEULy $PpULFD� � � � � � � � � � � � �

GH XQD PDQHUD WDQ H[WUDxD� \ OD JHQWH FRPHQ]y D KDFHU VX\R WRGR HO PXQGR QXHYDPHQWH�� � � � � � � � � � � � � � � �

H[DFWDPHQWH HQ HVH PRPHQWR" 3RUTXH HQ HVH PRPHQWR ORV $UFiQJHOHV HVWDEDQ PiV DWUDtGRV� � � � � � � � � � � � �

SRU OD WLHUUD� 3RU OR WDQWR� JXLDURQ HQ SDUWH OD VDQJUH \ HQ SDUWH HO VLVWHPD QHUYLRVR GH WDO� � � � � � � � � � � � � � � � � � �

PDQHUD TXH ORV VHUHV KXPDQRV FRPHQ]DURQ D VDOLU GH VXV FHQWURV GH FLYLOL]DFLyQ SDUD� � � � � � � � � � � � � �

DSURSLDUVH GH WRGD OD WLHUUD� (YHQWRV FRPR HVWRV GHEHQ YHUVH MXQWR FRQ DFWLYLGDGHV� � � � � � � � � � � � �

HVSLULWXDOHV� GH OR FRQWUDULR QR VH SXHGHQ HQWHQGHU� 3RU VXSXHVWR� VXHQD SHFXOLDU SDUD ODV� � � � � � � � � � � � � �

SHUVRQDV TXH SLHQVDQ HQ WpUPLQRV PDWHULDOLVWDV FUXGRV VL GLFHV� (VWDGRV 8QLGRV IXH� � � � � � � � � � � �

GHVFXELHUWR \ WRGR OR TXH OHHPRV HQ OD OODPDGD KLVWRULD VXFHGLy SRUTXH� GHQWUR GH FLHUWRV� � � � � � � � � � � � � � �



OtPLWHV� HVH HUD HO PRPHQWR HQ TXH OD 7LHUUD WHQtD HO PD\RU SRGHU GH DWUDFFLyQ SDUD ORV� � � � � � � � � � � � � � � � �

$UFiQJHOHV��

/RV $UFiQJHOHV OXHJR FRPHQ]DURQ D HQWUHQDU D ORV ÈQJHOHV SDUD WRPDU SRVHVLyQ GH OD VDQJUH� � � � � � � � � � � � � � �

KXPDQD� PLHQWUDV TXH ORV $UFiQJHOHV TXHUtDQ KDFHU OD WUDQVLFLyQ DO VLVWHPD QHUYLRVR� $� � � � � � � � � � � � �

SULQFLSLRV GH OD GpFDGD GH ���� OOHJy HO PRPHQWR HQ TXH FLHUWRV iQJHOHV UHWUDVDGRV� � � � � � � � � � � � � �

��LQWHQWDURQ WRPDU HO OXJDU TXH SHUWHQHFtD D ORV $UFiQJHOHV HQ HO VLVWHPD QHUYLRVR HQ OXJDU GH� � � � � � � � � � � � � � � �

UHVLGLU \ UHLQDU HQ OD VDQJUH� 3RU OR WDQWR� SRGHPRV GHFLU TXH HQ OD GpFDGD GH ���� VH� � � � � � � � � � � � � � � � � �

GHVDUUROOy XQD EDWDOOD VLJQLILFDWLYD GH OD PDQHUD TXH GHVFULEt \� VL FRQVLGHUDPRV VX UHIOHMR� � � � � � � � � � � � � �

ItVLFR PiV PDWHULDO� WXYR OXJDU HQWUH OD VDQJUH KXPDQD \ HO VLVWHPD QHUYLRVR KXPDQR� /RV� � � � � � � � � � � � � � �

ÈQJHOHV GH OD 2VFXULGDG IXHURQ H[SXOVDGRV ��GHO VLVWHPD QHUYLRVR \ GHQWUR GH OD VDQJUH� � � � � � � � � � � � � �

KXPDQD� \ DKRUD FDXVDQ HVWUDJRV HQ OD VDQJUH KXPDQD TXH KH GHVFULWR� (V SRUTXH HVWiQ� � � � � � � � � � � � � � �

WUDEDMDQGR HQ OD VDQJUH KXPDQD TXH WRGDV ODV FRVDV TXH KH GHVFULWR FRPR GHELGR D OD� � � � � � � � � � � � � � � �

LQIOXHQFLD GH ORV ÈQJHOHV UHWUDVDGRV ��HVWiQ VXFHGLHQGR DTXt HQ OD WLHUUD� (V SRUTXH HVWiQ� � � � � � � � � � � � � �

WUDEDMDQGR HQ OD VDQJUH KXPDQD TXH OD JHQWH VH KD YXHOWR WDQ LQWHOLJHQWH FRPR KH GLFKR�� � � � � � � � � � � � � � � �

7RGR HVWR VH GHVDUUROOy OHQWD \ JUDGXDOPHQWH� SRU VXSXHVWR� \ SRGHPRV GHFLU TXH VL ELHQ OD� � � � � � � � � � � � � � � �

UXSWXUD�SURIXQGD�VH�SURGXMR�HQ�������WRGR�HO�VLJOR�;,;�KDEtD�VLGR�LQIHFWDGR�SRU�HOOD��

6H KD LQLFLDGR XQD HYROXFLyQ GH SURIXQGD VLJQLILFDFLyQ� 8Q KHFKR LPSRUWDQWH DO TXH \D KH� � � � � � � � � � � � � � �

OODPDGR VX DWHQFLyQ HQ HVWDV FRQIHUHQFLDV �> �1RWD � @ HV TXH QR PiV WDUGH GHO VpSWLPR� � � � � � � � � � � � � � � � �

PLOHQLR HQ OD HYROXFLyQ GH OD WLHUUD� ODV PXMHUHV VH YROYHUiQ LQIpUWLOHV \ OD UHSURGXFFLyQ \D QR� � � � � � � � � � � � � � � � �

VHUi SRVLEOH� 6L ODV FRVDV IXHUDQ HQWHUDPHQWH GH DFXHUGR FRQ ORV HVStULWXV DQJHOLFDOHV� � � � � � � � � � � � �

QRUPDOHV HQ OD VDQJUH� OD UHSURGXFFLyQ KXPDQD QL VLTXLHUD FRQWLQXDUtD SRU WDQWR WLHPSR�� � � � � � � � � � � � �

VROR FRQWLQXDUtD KDVWD HO VH[WR PLOHQLR� R HO VH[WR SHUtRGR GH FLYLOL]DFLyQ SRVW�DWODQWH� 6HJ~Q� � � � � � � � � � � � � �

OD VDELGXUtD GH OD OX]� HO LPSXOVR SDUD OD UHSURGXFFLyQ QR FRQWLQXDUtD PiV DOOi GH HVWH WLHPSR� � � � � � � � � � � � � � � � �

HQ ORV VLHWH SHUtRGRV GH FLYLOL]DFLyQ HQ HVWD HUD SRVWHULRU D OD $WOiQWLGD� 6LQ HPEDUJR�� � � � � � � � � � � � � � �

FRQWLQXDUi PiV DOOi GH HVWR� KDVWD HO VpSWLPR PLOHQLR \ SRVLEOHPHQWH XQ SRFR PiV DOOi� /D� � � � � � � � � � � � � � � �

UD]yQ VHUi TXH HVRV iQJHOHV DEDWLGRV HVWDUiQ D FDUJR \ GDUiQ ORV LPSXOVRV SDUD OD� � � � � � � � � � � � � � �

UHSURGXFFLyQ��

(VWR HV DOWDPHQWH VLJQLILFDWLYR� (Q HO VH[WR SHUtRGR GH FLYLOL]DFLyQ SRVW�DWODQWH� OD IHUWLOLGDG� � � � � � � � � � � � �

KXPDQD TXH GHSHQGH GH ORV SRGHUHV GH OD OX] SDUD VXV LPSXOVRV JUDGXDOPHQWH OOHJDUi D VX� � � � � � � � � � � � � � � �

ILQ� /RV SRGHUHV GH OD RVFXULGDG WHQGUiQ TXH LQWHUYHQLU SDUD TXH HO DVXQWR FRQWLQ~H SRU XQ� � � � � � � � � � � � � � � �

WLHPSR� 6DEHPRV TXH ODV VHPLOODV GHO VH[WR SHUtRGR GH FLYLOL]DFLyQ SRVWHULRU D OD $WOiQWLGD VH� � � � � � � � � � � � � � �

HQFXHQWUDQ HQ HO HVWH GH (XURSD� (O HVWH GH (XURSD GHVDUUROODUi WHQGHQFLDV SRGHURVDV TXH QR� � � � � � � � � � � � � � �

SHUPLWLUiQ TXH OD UHSURGXFFLyQ KXPDQD ItVLFD FRQWLQ~H PiV DOOi GHO VH[WR SHUtRGR GH� � � � � � � � � � � � �

FLYLOL]DFLyQ� VLQR TXH� HQ FDPELR� SHUPLWD TXH OD WLHUUD HQWUH HQ XQD IRUPD GH H[LVWHQFLD HQ� � � � � � � � � � � � � � � �

DOPD \ HVStULWX� /RV RWURV LPSXOVRV SDUD HO VpSWLPR SHUtRGR GH FLYLOL]DFLyQ SRVW�DWODQWH� HQ HO� � � � � � � � � � � � � � �

TXH�OD�SURFUHDFLyQ�VHUi�JXLDGD�SRU�ORV�LPSXOVRV�GH�ORV�iQJHOHV�DEDWLGRV��YHQGUiQ�GH�$PpULFD��
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&RQVLGHUH OD QDWXUDOH]D FRPSOHMD GH HVWDV FRVDV� TXH VROR VH SXHGHQ GHVFXEULU� WHQJR TXH� � � � � � � � � � � � � �

HQIDWL]DU HVWR XQD \ RWUD YH]� PHGLDQWH OD REVHUYDFLyQ GLUHFWD GH ORV PXQGRV HVSLULWXDOHV� /D� � � � � � � � � � � � � � �

PHUD WHRUL]DFLyQ JHQHUDOPHQWH FRQGXFLUi DO HUURU� \D TXH FRQ HVWR WHQGHPRV D VHJXLU XQD� � � � � � � � � � � � � �

VROD OtQHD GH SHQVDPLHQWR TXH ILQDOPHQWH FRQGXFLUi D OD DILUPDFLyQ GH TXH OD YLGD� � � � � � � � � � � � � �

SURFUHDWLYD KXPDQD VH H[WLQJXLUi HQ HO VH[WR SHUtRGR SRVWHULRU D OD FLYLOL]DFLyQ DWODQWH�� � � � � � � � � � � � �

1HFHVLWD REVHUYDFLyQ HVSLULWXDO UHDO TXH QRV SHUPLWD REVHUYDU ODV GLIHUHQWHV FRUULHQWHV TXH� � � � � � � � � � � �

LQWHUDFW~DQ SDUD SURGXFLU HO WRGR� 7LHQHV TXH SRQHU PXFKR GH WX SDUWH VL TXLHUHV OOHJDU D� � � � � � � � � � � � � � � �

SHUFHSFLRQHV�VLJQLILFDWLYDV�\�VXV�LQWHUDFFLRQHV��FRPR�ODV�TXH�KH�HVWDGR�KDEODQGR��

/D HQRUPH FRPSOHMLGDG GH ORV VHUHV KXPDQRV VH KDFH HYLGHQWH FXDQGR VH FRQVLGHUD TXH� � � � � � � � � � � � � �

DKRUD� HQ OD TXLQWD HGDG SRVWHULRU D OD $WOiQWLGD� ORV $UFiQJHOHV \ ORV ÈQJHOHV HVWiQ DFWLYRV HQ� � � � � � � � � � � � � � � � �

HOORV D WUDYpV GHO VLVWHPD QHUYLRVR \ OD VDQJUH� SHUR WDPELpQ OR VRQ ORV HVStULWXV DQRUPDOHV� � � � � � � � � � � � � � � �

TXH VH OHV RSRQHQ� $TXt HV GRQGH VH DQFODQ ODV IXHU]DV TXH DFW~DQ HQWUH Vt� XQD FRQWUD OD RWUD� � � � � � � � � � � � � � � � � � �

\ DVt VXFHVLYDPHQWH� $OOt YHPRV OR TXH HVWi VXFHGLHQGR HQ OD UHDOLGDG� $O REVHUYDU ORV HYHQWRV� � � � � � � � � � � � � � � �

HQ OD YLGD H[WHULRU� XQR VROR YH OD RQGD VXSHUILFLDO \ QR ODV IXHU]DV TXH OD DUURMDQ D OD� � � � � � � � � � � � � � � � � � �

VXSHUILFLH��

3RGHPRV GDU RWUD LQVWDQFLD GH OD IRUPD HQ TXH ORV HVStULWXV GH ODV WLQLHEODV� TXH IXHURQ� � � � � � � � � � � � � � � �

DEDWLGRV HQ ����� EXVFDQ HMHUFHU XQD LQIOXHQFLD� DQWHV GH ����� GHO PXQGR HVSLULWXDO \ GHVGH� � � � � � � � � � � � � � �

HQWRQFHV GHO UHLQR KXPDQR� 5HFRUGDUiQ DOJR GH OR TXH KDEOp HQ XQD FRQIHUHQFLD DQWHULRU� �>� � � � � � � � � � � � � � �

1RWD � @ TXH OD KXPDQLGDG HQ VX FRQMXQWR VH HVWi YROYLHQGR FDGD YH] PiV MRYHQ� 6L� � � � � � � � � � � � � � � � �

YROYHPRV D OD DQWLJXD ,QGLD� GHVFXEULPRV TXH ODV SHUVRQDV VHJXtDQ VLHQGR MyYHQHV \ FDSDFHV� � � � � � � � � � � � � �

GH GHVDUUROODUVH ItVLFDPHQWH KDVWD OD HGDG DYDQ]DGD� GXUDQWH OD pSRFD SHUVD� PHQRV D~Q� HQ� � � � � � � � � � � � � �

OD pSRFD HJLSFLR�FDOGHD� LQFOXVR PHQRV� KDVWD OD pSRFD JUHFR�ODWLQD� ODV SHUVRQDV VROR HUDQ� � � � � � � � � � � � �

FDSDFHV GH GHVDUUROODUVH KDVWD DOFDQ]DU HO SHUtRGR TXH DEDUFDED GHVGH VX YLJpVLPR RFWDYR� � � � � � � � � � � � �

KDVWD VX WULJpVLPR TXLQWR DxR� +R\ VH KDQ YXHOWR D~Q PiV MyYHQHV \ VROR VRQ FDSDFHV GH� � � � � � � � � � � � � � � � �

GHVDUUROODUVH KDVWD VX YLJpVLPR VpSWLPR DxR� FRPR WH GLMH� 0iV WDUGH OOHJDUi XQ PRPHQWR HQ� � � � � � � � � � � � � � �

TXH HVWR VROR OOHJXH DO YLJpVLPR VH[WR DxR� \ DVt VXFHVLYDPHQWH� 5HFRUGDUi TXH PH UHIHUt D� � � � � � � � � � � � � � � �

DOJXLHQ TXH HVWi HQ HO FHQWUR GH ODV FRVDV HQ HVWH PRPHQWR \ TXH VROR VH SXHGH HQWHQGHU� � � � � � � � � � � � � � � � � �

UHDOPHQWH VL QRV GDPRV FXHQWD GH TXH OD HGDG GH �� DxRV GHVHPSHxD XQ SDSHO WDQ HVSHFLDO� � � � � � � � � � � � � � � � �

HQ�OD�YLGD�GH�KR\��\�HVWH�HV�/OR\G�*HRUJH��

(O KHFKR GH TXH HQ QXHVWUD TXLQWD HGDG SRVW�DWODQWH ODV SHUVRQDV VHDQ QDWXUDOPHQWH FDSDFHV� � � � � � � � � � � � � �

GH XQ PD\RU GHVDUUROOR VROR KDVWD TXH FXPSODQ �� DxRV� HV LPSRUWDQWH FRPR EDVH SDUD OD� � � � � � � � � � � � � � � �

DFFLyQ FRQFHUWDGD GH ORV $UFiQJHOHV \ ORV ÈQJHOHV� /RV HVStULWXV QRUPDOHV� ORV HVStULWXV GH OD� � � � � � � � � � � � � � �

OX]� TXLHUHQ GLULJLU OD HYROXFLyQ KXPDQD GH FLHUWD PDQHUD� (VWR HV OR VLJXLHQWH� ORV VHUHV� � � � � � � � � � � � � � �

KXPDQRV VRQ QDWXUDOPHQWH FDSDFHV GH XQ PD\RU GHVDUUROOR KDVWD TXH WHQJDQ �� DxRV� ORV� � � � � � � � � � � � � �

HVStULWXV GH OD OX] TXLHUHQ PDQWHQHU HVWR FRPR XQ DVXQWR tQWLPR� GHMDQGR TXH FRQWLQ~H VLQ� � � � � � � � � � � � � � �

PXFKR UXLGR HQ ORV VHUHV KXPDQRV� HQWRQFHV� HQ HO YLJpVLPR RFWDYR DxR� HQWUH ORV DxRV� � � � � � � � � � � � � � �
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YHLQWLRFKR \ WULJpVLPR TXLQWR� HO GHVDUUROOR TXH KD VHJXLGR HQ VLOHQFLR GHEH VXUJLU� 0DUTXH� � � � � � � � � � � � � �

ELHQ� SRU OR WDQWR� $OJR TXH HYROXFLRQD HQ OD VDQJUH KXPDQD KDVWD TXH ODV SHUVRQDV DOFDQ]DQ� � � � � � � � � � � � � � � �

ORV YHLQWLRFKR DxRV HV HQWUDU PiV HQ OD DXWRFRQFLHQFLD GH ODV SHUVRQDV� GHEH VHU HQWUHJDGR D� � � � � � � � � � � � � � � �

OD VDQJUH HQ FRQFLHQFLD GH Vt PLVPR� 3RU OR WDQWR� HV OD LQWHQFLyQ GH ORV HVStULWXV QRUPDOHV�� � � � � � � � � � � � � � � � �

ORV HVStULWXV GH OD OX]� TXH OD YLGD LQWHULRU VH GHVDUUROOH HQ VLOHQFLR� VLQ DPELFLyQ \� � � � � � � � � � � � � � � �

GHVLQWHUHVDGDPHQWH \ VROR HQWUH HQ DFFLyQ FXDQGR ODV SHUVRQDV KD\DQ FXPSOLGR ORV �� DxRV�� � � � � � � � � � � � � �

FXDQGR ORV DxRV GH DSUHQGL]DMH KD\DQ TXHGDGR DWUiV� DVt IXH� \ VH FRQYLUWLHURQ HQ RILFLDOHV� \� � � � � � � � � � � � � � � �

ILQDOPHQWH�HQ�PDHVWURV��

/RV HVStULWXV GH OD RVFXULGDG TXH KDEtDQ VLGR DUURMDGRV GHO PXQGR HVSLULWXDO VH UHEHODURQ� � � � � � � � � � � � � �

FRQWUD HVWR� 4XHUtDQ TXH ODV SHUVRQDV GHVHPSHxDUDQ XQ SDSHO DFWLYR HQ OD YLGD \ IXHUDQ� � � � � � � � � � � � � � �

PDHVWURV HQ HO XVR GHO LQWHOHFWR H[WHUQR HQ VXV YHLQWHV� HQ OXJDU GH SDVDU SRU XQ GHVDUUROOR� � � � � � � � � � � � � � � � �

LQWHUQR�VLOHQFLRVR��

$TXt WLHQHV XQ IHQyPHQR VRFLDO TXH VH UHPRQWD D VXV IXQGDPHQWRV HVSLULWXDOHV� (QFRQWUDUi� � � � � � � � � � � � �

XQD EDWDOOD LPSRUWDQWH HQWUH QRVRWURV� /RV HVStULWXV GH OD OX] VROR TXLHUHQ TXH DOFDQFHPRV OD� � � � � � � � � � � � � � �

PDGXUH] \ TXH HVWHPRV OLVWRV SDUD DVXPLU XQ SDSHO DFWLYR HQ OD YLGD S~EOLFD GHVSXpV GHO� � � � � � � � � � � � � � � �

YLJpVLPR RFWDYR DxR� /RV HVStULWXV GH ODV WLQLHEODV TXLHUHQ TXH VH SUHVHQWH HO WLHPSR� GH� � � � � � � � � � � � � � �

PRGR TXH OOHJXH DQWHV GHO YLJpVLPR RFWDYR DxR� TXLHUHQ HPSXMDU D OD JHQWH D OD YLGD S~EOLFD� � � � � � � � � � � � � � � � �

HQ XQ PRPHQWR DQWHULRU� 7RGRV ORV LPSXOVRV HQ QXHVWUD YLGD VRFLDO TXH UHIOHMDQ HVWRV� � � � � � � � � � � � � �

HOHPHQWRV WLHQHQ VX RULJHQ HQ HVWR� FXDQGR HQ XQ OXJDU X RWUR� SRU HMHPSOR� VH KDFH XQ� � � � � � � � � � � � � � � � �

SHGLGR SDUD UHGXFLU D~Q PiV OD PD\RUtD GH HGDG� D ORV �� R LQFOXVR DQWHV GH ORV �� � $Kt� � � � � � � � � � � � � � � � � � � �

WLHQHV�ORV�RUtJHQHV�GH�HVWRV�HOHPHQWRV��

/D JHQWH� SRU VXSXHVWR� HQFXHQWUD LQFyPRGR VDEHU WDOHV FRVDV KR\� 3RUTXH KDFHQ HYLGHQWH� � � � � � � � � � � � �

KDVWD TXp SXQWR ORV HVStULWXV GH OD RVFXULGDG HVWiQ FDXVDQGR HVWUDJRV HQ ORV DVXQWRV� � � � � � � � � � � � � �

S~EOLFRV� 0XFKR GH OR TXH KH HVWDGR GLFLHQGR KDVWD DKRUD KD VLGR FRQRFLGR LQVWLQWLYDPHQWH \� � � � � � � � � � � � � � �

DWiYLFDPHQWH SRU OD JHQWH� 6LQ HPEDUJR� HVWR KD OOHJDGR D VX ILQ� \ OD JHQWH WHQGUi TXH HVWDU� � � � � � � � � � � � � � � � � �

SUHSDUDGD SDUD REWHQHU XQ FRQRFLPLHQWR FRQVFLHQWH GH ODV FRVDV TXH VROtDQ VHU FRQRFLGDV� � � � � � � � � � � � �

LQVWLQWLYDPHQWH \ TXH WDPELpQ IXHURQ LQFXOFDGDV HQ ODV PHQWHV KXPDQDV SRU ORV DQWLJXRV� � � � � � � � � � � � �

PLVWHULRV� /RV SULQFLSLRV HVSLULWXDOHV GHEHQ LQFOXLUVH HQ OD FRQILJXUDFLyQ GH OD HVWUXFWXUD� � � � � � � � � � � �

VRFLDO� KD\ TXH SHQVDU HQ HOODV� HQ OXJDU GH ODV SHUVRQDV TXH GHVHDQ PROGHDU HO PXQGR D� � � � � � � � � � � � � � � � �

FLHJDV VREUH OD EDVH GH PHUDV HPRFLRQHV� /RV HVStULWXV GH OD RVFXULGDG HQFXHQWUDQ PiV IiFLO� � � � � � � � � � � � � � �

ORJUDU VXV REMHWLYRV VL ODV SHUVRQDV HVWiQ GRUPLGDV GH OR TXH VXFHGH HQ HO HVStULWX� (QWRQFHV� � � � � � � � � � � � � � � �

SXHGHQ JDQDU IiFLOPHQWH SRGHU VREUH OR TXH QR SXHGHQ ORJUDU VL ODV SHUVRQDV HQWUDQ� � � � � � � � � � � � � �

FRQVFLHQWHPHQWH HQ ORV LPSXOVRV HVSLULWXDOHV TXH HVWiQ DFWLYRV HQ OD HYROXFLyQ� *UDQ SDUWH GH� � � � � � � � � � � � � �

OD PHQWLUD TXH H[LVWH HQ HO PXQGR KR\ WLHQH HO SURSyVLWR GH KDFHU TXH ODV SHUVRQDV GXHUPDQ� � � � � � � � � � � � � � � � �

SDUD TXH QR YHDQ OD UHDOLGDG� VHDQ GHVYLDGDV GH OD UHDOLGDG \ ORV HVStULWXV GH ODV WLQLHEODV OR� � � � � � � � � � � � � � � � � �

KDJDQ D VX PDQHUD FRQ OD UD]D KXPDQD� 7RGR WLSR GH FRVDV VH SUHVHQWDQ IDOVDPHQWH D ODV� � � � � � � � � � � � � � � � �

SHUVRQDV SDUD GHVYLDUODV GH ODV YHUGDGHV TXH SRGUtDQ H[SHULPHQWDU VL HVWXYLHUDQ GHVSLHUWRV� � � � � � � � � � � �



\� GH KHFKR� GHEHUtDQ H[SHULPHQWDU� VL OD HYROXFLyQ KXPDQD KD GH SURFHGHU GH PDQHUD� � � � � � � � � � � � � �

IUXFWtIHUD� (VWD HV OD pSRFD HQ TXH ORV VHUHV KXPDQRV GHEHQ WRPDU ORV DVXQWRV HQ VXV SURSLDV� � � � � � � � � � � � � � � � �

PDQRV� *UDQ SDUWH GH OD PHQWLUD TXH H[LVWH HQ HO PXQGR KR\ WLHQH HO SURSyVLWR GH KDFHU TXH� � � � � � � � � � � � � � � � � �

ODV SHUVRQDV GXHUPDQ SDUD TXH QR YHDQ OD UHDOLGDG� VHDQ GHVYLDGDV GH OD UHDOLGDG \ ORV� � � � � � � � � � � � � � � �

HVStULWXV GH ODV WLQLHEODV WHQJDQ VX SURSLR FDPLQR FRQ OD UD]D KXPDQD� 7RGR WLSR GH FRVDV VH� � � � � � � � � � � � � � � � �

SUHVHQWDQ IDOVDPHQWH D ODV SHUVRQDV SDUD GHVYLDUODV GH ODV YHUGDGHV TXH SRGUtDQ� � � � � � � � � � � �

H[SHULPHQWDU VL HVWXYLHUDQ GHVSLHUWRV \� GH KHFKR� GHEHUtDQ H[SHULPHQWDU� VL OD HYROXFLyQ� � � � � � � � � � � �

KXPDQD KD GH SURFHGHU GH PDQHUD IUXFWtIHUD� (VWD HV OD pSRFD HQ TXH ORV VHUHV KXPDQRV� � � � � � � � � � � � � � � �

GHEHQ WRPDU ORV DVXQWRV HQ VXV SURSLDV PDQRV� *UDQ SDUWH GH OD PHQWLUD TXH H[LVWH HQ HO� � � � � � � � � � � � � � � � �

PXQGR KR\ WLHQH HO SURSyVLWR GH KDFHU TXH ODV SHUVRQDV GXHUPDQ SDUD TXH QR YHDQ OD� � � � � � � � � � � � � � � �

UHDOLGDG� VHDQ GHVYLDGDV GH OD UHDOLGDG \ ORV HVStULWXV GH ODV WLQLHEODV OR KDJDQ D VX PDQHUD� � � � � � � � � � � � � � � � �

FRQ OD UD]D KXPDQD� 7RGR WLSR GH FRVDV VH SUHVHQWDQ IDOVDPHQWH D ODV SHUVRQDV SDUD� � � � � � � � � � � � � � �

GHVYLDUODV GH ODV YHUGDGHV TXH SRGUtDQ H[SHULPHQWDU VL HVWXYLHUDQ GHVSLHUWRV \� GH KHFKR�� � � � � � � � � � � � �

GHEHUtDQ H[SHULPHQWDU� VL OD HYROXFLyQ KXPDQD KD GH SURFHGHU GH PDQHUD IUXFWtIHUD� (VWD HV� � � � � � � � � � � � � �

OD�pSRFD�HQ�TXH�ORV�VHUHV�KXPDQRV�GHEHQ�WRPDU�ORV�DVXQWRV�HQ�VXV�SURSLDV�PDQRV��

6HUi GH JUDQ LPSRUWDQFLD YHU FLHUWDV FRVDV HQ VX YHUGDGHUD OX]� TXH� VLQ HPEDUJR� VROR VHUi� � � � � � � � � � � � � � � �

SRVLEOH VL XQR FRQRFH ORV SRGHUHV HVSLULWXDOHV LQYROXFUDGRV� 3RGHPRV GHFLU TXH HO VLJOR ;,;� � � � � � � � � � � � � �

WUDMR WRGR OR TXH SXHGH KDFHU TXH ODV SHUVRQDV VH GHVYtHQ GH OD YHUGDG� 6ROR SLHQVH OR TXH� � � � � � � � � � � � � � � � � �

UHDOPHQWH VLJQLILFy TXH HO GDUZLQLVPR LQWHUYLQR WDQ SURIXQGDPHQWH HQ OD HYROXFLyQ KXPDQD�� � � � � � � � � � � �

LQFOXVR HQ HO QLYHO GH SHQVDPLHQWR PiV SRSXODU� H[DFWDPHQWH GXUDQWH OD IDVH PiV LPSRUWDQWH� � � � � � � � � � � � � �

GH OD HYROXFLyQ GHO VLJOR ;,;� (V H[WUDxR YHU OR TXH D YHFHV VH OHV RFXUUH D ODV SHUVRQDV D HVWH� � � � � � � � � � � � � � � � � � � � �

UHVSHFWR� 3RU HMHPSOR� HO IDPRVR �'LFFLRQDULR GH )LORVRItD GH )ULW] 0DXWKQHU �> �1RWD � @� � � � � � � � � � � � � � �

LQFOX\H OD LQWHUHVDQWH GHFODUDFLyQ GH TXH QR IXH FyPR 'DUZLQ YHQFLy D OD WHOHRORJtD� OD WHRUtD� � � � � � � � � � � � � � � �

GHO GLVHxR \ HO SURSyVLWR� OR TXH LPSRUWDED� VLQR HO KHFKR GH TXH OR VXSHUy� (Q RWUDV SDODEUDV�� � � � � � � � � � � � � � � � � �

GHVGH HO SXQWR GH YLVWD GH 0DXWKQHU� IXH PX\ IUXFWtIHUR TXH DOJXLHQ SUHVHQWDUD OD HYROXFLyQ� � � � � � � � � � � � � � �

RUJiQLFD�VLJXLHQGR�VX�FXUVR�VLQ�LQYROXFUDU�HQWLGDGHV�HVSLULWXDOHV�\�VXV�GLVHxRV�\�SURSyVLWRV��

$KRUD� SDUD DOJXLHQ TXH SXHGH YHU HVWDV FRVDV FRQ OD OX] DGHFXDGD� HO DVXQWR DSDUHFH GH OD� � � � � � � � � � � � � � � � �

VLJXLHQWH PDQHUD� 6L YH XQ YHKtFXOR WLUDGR SRU FDEDOORV� XQD FDELQD FRQ XQ FDEDOOR DO IUHQWH�� � � � � � � � � � � � � � � �

HO FDEDOOR HVWi GLEXMDQGR OD FDELQD� 3RU VXSXHVWR� GLUiV TXH HO FRQGXFWRU HVWi VHQWDGR HQ OD� � � � � � � � � � � � � � � �

FDMD \ JXtD DO FDEDOOR FRQ ODV ULHQGDV� 3HUR VL LJQRUD DO FRQGXFWRU� OH UHVXOWDUi LQWHUHVDQWH� � � � � � � � � � � � � � � �

HVWXGLDU OR TXH VXFHGH HQ HO FDEDOOR SDUD TXH GLEXMH OD FDELQD� SXHGH HQWUDU HQ FDGD GHWDOOH� � � � � � � � � � � � � � � � �

GH FyPR HO FDEDOOR VH DFHUFD D GLEXMDU OD FDELQD� VL GHMD GH ODGR HO KHFKR GH TXH HO FRQGXFWRU� � � � � � � � � � � � � � � � � � � �

GH�OD�FDELQD�OH�GLR�VX�LQWHQFLyQ��

(VWD HV OD EDVH UHDO GH ODV WHRUtDV GDUZLQLDQDV� XQR VLPSOHPHQWH GHMD GH ODGR DO FRQGXFWRU�� � � � � � � � � � � � � � � �

GLFLHQGR TXH HV XQD YLHMD VXSHUVWLFLyQ� XQ SUHMXLFLR� GHFLU TXH HO FRQGXFWRU HVWi JXLDQGR DO� � � � � � � � � � � � � � �

FDEDOOR� (O FDEDOOR HVWi GLEXMDQGR OD FDELQD� FXDOTXLHUD SXHGH YHU HVR� SRUTXH HO FDEDOOR HVWi� � � � � � � � � � � � � � �

DO IUHQWH� /D WHRUtD GDUZLQLDQD VH EDVD FRPSOHWDPHQWH HQ HVWH WLSR GH OyJLFD� $O HVWDU VHVJDGR� � � � � � � � � � � � � � � �

https://wn.rsarchive.org/Lectures/GA177/English/RSP1993/FalDar_notwin.html#Note1404


GH HVWD PDQHUD� SRU VXSXHVWR� KD VDFDGR D OD OX] DOJXQDV YHUGDGHV H[FHOHQWHV TXH VRQ GH� � � � � � � � � � � � � � � �

SULPHUD PDJQLWXG� 3HUR EORTXHD WRGD SRVLELOLGDG GH XQD YLVLyQ JHQHUDO UHDO� ,QQXPHUDEOHV� � � � � � � � � � � �

KHFKRV FLHQWtILFRV VXIUHQ D QLYHO HPStULFR HO KHFKR GH TXH ODV SHUVRQDV SDVDQ SRU DOWR DO� � � � � � � � � � � � � � � �

FRQGXFWRU� +DEODQ GH FDXVD \ HIHFWR� SHUR EXVFDQ OD FDXVD GHO PRYLPLHQWR GH OD FDELQD HQ HO� � � � � � � � � � � � � � � � �

FDEDOOR� FRQVLGHUDQGR TXH HVWR HV XQ JUDQ DYDQFH� /D JHQWH QR VH GD FXHQWD GH TXH HVWH WLSR� � � � � � � � � � � � � � � � � �

GH FRQIXVLyQ HQWUH FDEDOOR \ FRQGXFWRU� WDOHV FRPR �WHRUtDV GHO FDEDOOR�� VL PH SHUGRQDV� OR� � � � � � � � � � � � � � �

GLJR VLQ URGHRV� H[LVWH D OD GHUHFKD� D OD L]TXLHUGD \ DO FHQWUR GH OD FLHQFLD PRGHUQD� 1R VH� � � � � � � � � � � � � � � � � � �

SXHGH SUREDU TXH HVWDV WHRUtDV HVWiQ HTXLYRFDGDV� DVt FRPR QR HVWi PDO GHFLU TXH HO FDEDOOR� � � � � � � � � � � � � � � �

GLEXMD OD FDELQD� (VWR HV EDVWDQWH FRUUHFWR� SHUR YHUGDGHUR \ IDOVR HQ HO VHQWLGR H[WHUQR QR HV� � � � � � � � � � � � � � � � �

HO SUREOHPD� /RV SHQVDGRUHV PDWHULDOLVWDV VLHPSUH SRGUiQ UHIXWDU D XQ SHQVDGRU� � � � � � � � � � �

HVSLULWXDOLVWD TXH VHSD TXH HO FRQGXFWRU WDPELpQ HVWi DOOt� $TXt SXHGH YHU D GyQGH SRGUtD� � � � � � � � � � � � � � �

FRQGXFLU HO LQWHOHFWR FUtWLFR� DVWXWR \ DVWXWR� TXH ORV HVStULWXV GH OD RVFXULGDG TXLHUHQ TXH� � � � � � � � � � � � � � �

WHQJDQ ORV VHUHV KXPDQRV� 1R LPSRUWD KDFHU ODV FRVDV ELHQ� \ PXFKR PHQRV FRPSOHWDU� OR� � � � � � � � � � � � � � �

TXH FXHQWD HV TXH XQR VLJXH HO PRGHOR GRQGH HO FDEDOOR GLEXMD OD FDELQD� /D OyJLFD SXHGH� � � � � � � � � � � � � � � � �

VHSDUDUVH IiFLOPHQWH GH OD UHDOLGDG \ VHJXLU VX SURSLR FDPLQR� (V SRVLEOH VHU FRPSOHWDPHQWH� � � � � � � � � � � � � �

OyJLFR \ DO PLVPR WLHPSR HVWDU OHMRV GH OD UHDOLGDG� 1R VH SXHGH SUREDU TXH HVWDV WHRUtDV� � � � � � � � � � � � � � � � �

HVWiQ HTXLYRFDGDV� DVt FRPR QR HVWi PDO GHFLU TXH HO FDEDOOR GLEXMD OD FDELQD� (VWR HV� � � � � � � � � � � � � � � �

EDVWDQWH FRUUHFWR� SHUR YHUGDGHUR \ IDOVR HQ HO VHQWLGR H[WHUQR QR HV HO SUREOHPD� /RV� � � � � � � � � � � � � � �

SHQVDGRUHV PDWHULDOLVWDV VLHPSUH SRGUiQ UHIXWDU D XQ SHQVDGRU HVSLULWXDOLVWD TXH VHSD TXH HO� � � � � � � � � � � � �

FRQGXFWRU WDPELpQ HVWi DOOt� $TXt SXHGH YHU D GyQGH SRGUtD FRQGXFLU HO LQWHOHFWR FUtWLFR�� � � � � � � � � � � � � �

DVWXWR \ DVWXWR� TXH ORV HVStULWXV GH OD RVFXULGDG TXLHUHQ TXH WHQJDQ ORV VHUHV KXPDQRV� 1R� � � � � � � � � � � � � � � �

LPSRUWD KDFHU ODV FRVDV ELHQ� \ PXFKR PHQRV FRPSOHWDU� OR TXH FXHQWD HV TXH XQR VLJXH HO� � � � � � � � � � � � � � � � �

PRGHOR GRQGH HO FDEDOOR GLEXMD OD FDELQD� /D OyJLFD SXHGH VHSDUDUVH IiFLOPHQWH GH OD UHDOLGDG� � � � � � � � � � � � � � �

\ VHJXLU VX SURSLR FDPLQR� (V SRVLEOH VHU FRPSOHWDPHQWH OyJLFR \ DO PLVPR WLHPSR HVWDU OHMRV� � � � � � � � � � � � � � � �

GH OD UHDOLGDG� 1R VH SXHGH SUREDU TXH HVWDV WHRUtDV HVWiQ HTXLYRFDGDV� DVt FRPR QR HVWi PDO� � � � � � � � � � � � � � � � �

GHFLU TXH HO FDEDOOR GLEXMD OD FDELQD� (VWR HV EDVWDQWH FRUUHFWR� SHUR YHUGDGHUR \ IDOVR HQ HO� � � � � � � � � � � � � � � � �

VHQWLGR H[WHUQR QR HV HO SUREOHPD� /RV SHQVDGRUHV PDWHULDOLVWDV VLHPSUH SRGUiQ UHIXWDU D XQ� � � � � � � � � � � � � �

SHQVDGRU HVSLULWXDOLVWD TXH VHSD TXH HO FRQGXFWRU WDPELpQ HVWi DOOt� $TXt SXHGH YHU D GyQGH� � � � � � � � � � � � � � �

SRGUtD FRQGXFLU HO LQWHOHFWR FUtWLFR� DVWXWR \ DVWXWR� TXH ORV HVStULWXV GH OD RVFXULGDG TXLHUHQ� � � � � � � � � � � � � � �

TXH WHQJDQ ORV VHUHV KXPDQRV� 1R LPSRUWD KDFHU ODV FRVDV ELHQ� \ PXFKR PHQRV FRPSOHWDU�� � � � � � � � � � � � � � �

OR TXH FXHQWD HV TXH XQR VLJXH HO PRGHOR GRQGH HO FDEDOOR GLEXMD OD FDELQD� /D OyJLFD SXHGH� � � � � � � � � � � � � � � � � �

VHSDUDUVH IiFLOPHQWH GH OD UHDOLGDG \ VHJXLU VX SURSLR FDPLQR� (V SRVLEOH VHU FRPSOHWDPHQWH� � � � � � � � � � � � � �

OyJLFR \ DO PLVPR WLHPSR HVWDU OHMRV GH OD UHDOLGDG� SHUR YHUGDGHUR \ IDOVR HQ HO VHQWLGR� � � � � � � � � � � � � � � � �

H[WHUQR QR HV HO SUREOHPD� /RV SHQVDGRUHV PDWHULDOLVWDV VLHPSUH SRGUiQ UHIXWDU D XQ� � � � � � � � � � � � �

SHQVDGRU HVSLULWXDOLVWD TXH VHSD TXH HO FRQGXFWRU WDPELpQ HVWi DOOt� $TXt SXHGH YHU D GyQGH� � � � � � � � � � � � � � �

SRGUtD FRQGXFLU HO LQWHOHFWR FUtWLFR� DVWXWR \ DVWXWR� TXH ORV HVStULWXV GH OD RVFXULGDG TXLHUHQ� � � � � � � � � � � � � � �

TXH WHQJDQ ORV VHUHV KXPDQRV� 1R LPSRUWD KDFHU ODV FRVDV ELHQ� \ PXFKR PHQRV FRPSOHWDU�� � � � � � � � � � � � � � �

OR TXH FXHQWD HV TXH XQR VLJXH HO PRGHOR GRQGH HO FDEDOOR GLEXMD OD FDELQD� /D OyJLFD SXHGH� � � � � � � � � � � � � � � � � �



VHSDUDUVH IiFLOPHQWH GH OD UHDOLGDG \ VHJXLU VX SURSLR FDPLQR� (V SRVLEOH VHU FRPSOHWDPHQWH� � � � � � � � � � � � � �

OyJLFR \ DO PLVPR WLHPSR HVWDU OHMRV GH OD UHDOLGDG� SHUR YHUGDGHUR \ IDOVR HQ HO VHQWLGR� � � � � � � � � � � � � � � � �

H[WHUQR QR HV HO SUREOHPD� /RV SHQVDGRUHV PDWHULDOLVWDV VLHPSUH SRGUiQ UHIXWDU D XQ� � � � � � � � � � � � �

SHQVDGRU HVSLULWXDOLVWD TXH VHSD TXH HO FRQGXFWRU WDPELpQ HVWi DOOt� $TXt SXHGH YHU D GyQGH� � � � � � � � � � � � � � �

SRGUtD FRQGXFLU HO LQWHOHFWR FUtWLFR� DVWXWR \ DVWXWR� TXH ORV HVStULWXV GH OD RVFXULGDG TXLHUHQ� � � � � � � � � � � � � � �

TXH WHQJDQ ORV VHUHV KXPDQRV� 1R LPSRUWD KDFHU ODV FRVDV ELHQ� \ PXFKR PHQRV FRPSOHWDU�� � � � � � � � � � � � � � �

OR TXH FXHQWD HV TXH XQR VLJXH HO PRGHOR GRQGH HO FDEDOOR GLEXMD OD FDELQD� /D OyJLFD SXHGH� � � � � � � � � � � � � � � � � �

VHSDUDUVH IiFLOPHQWH GH OD UHDOLGDG \ VHJXLU VX SURSLR FDPLQR� (V SRVLEOH VHU FRPSOHWDPHQWH� � � � � � � � � � � � � �

OyJLFR \ DO PLVPR WLHPSR HVWDU OHMRV GH OD UHDOLGDG� TXH ORV HVStULWXV GH ODV WLQLHEODV TXLHUHQ� � � � � � � � � � � � � � � � �

TXH WHQJDQ ORV VHUHV KXPDQRV� 1R LPSRUWD KDFHU ODV FRVDV ELHQ� \ PXFKR PHQRV FRPSOHWDU�� � � � � � � � � � � � � � �

OR TXH FXHQWD HV TXH XQR VLJXH HO PRGHOR GRQGH HO FDEDOOR GLEXMD OD FDELQD� /D OyJLFD SXHGH� � � � � � � � � � � � � � � � � �

VHSDUDUVH IiFLOPHQWH GH OD UHDOLGDG \ VHJXLU VX SURSLR FDPLQR� (V SRVLEOH VHU FRPSOHWDPHQWH� � � � � � � � � � � � � �

OyJLFR \ DO PLVPR WLHPSR HVWDU OHMRV GH OD UHDOLGDG� TXH ORV HVStULWXV GH ODV WLQLHEODV TXLHUHQ� � � � � � � � � � � � � � � � �

TXH WHQJDQ ORV VHUHV KXPDQRV� 1R LPSRUWD KDFHU ODV FRVDV ELHQ� \ PXFKR PHQRV FRPSOHWDU�� � � � � � � � � � � � � � �

OR TXH FXHQWD HV TXH XQR VLJXH HO PRGHOR GRQGH HO FDEDOOR GLEXMD OD FDELQD� /D OyJLFD SXHGH� � � � � � � � � � � � � � � � � �

VHSDUDUVH IiFLOPHQWH GH OD UHDOLGDG \ VHJXLU VX SURSLR FDPLQR� (V SRVLEOH VHU FRPSOHWDPHQWH� � � � � � � � � � � � � �

OyJLFR�\�DO�PLVPR�WLHPSR�HVWDU�OHMRV�GH�OD�UHDOLGDG��

$OJR PiV GHEH FRQVLGHUDUVH FXDQGR KDEODPRV GH HYROXFLyQ KXPDQD� (V TXH ORV HVStULWXV GH� � � � � � � � � � � � � �

OD RVFXULGDG WLHQHQ SRGHU SULQFLSDOPHQWH VREUH OD PHQWH UDFLRQDO \ HO LQWHOHFWR� 1R SXHGHQ� � � � � � � � � � � � � �

DSRGHUDUVH GH ODV HPRFLRQHV� QL GH OD YROXQWDG \� VREUH WRGR� QR GH ORV LPSXOVRV GH OD� � � � � � � � � � � � � � � � �

YROXQWDG� (VWR WRFD XQD OH\ SURIXQGD \ PiV VLJQLILFDWLYD GH OD UHDOLGDG� 7RGRV XVWHGHV�� � � � � � � � � � � � � �

DXQTXH HQ XQ JUDGR GLIHUHQWH� DOFDQ]DURQ XQD HGDG VXILFLHQWHPHQWH UHVSHWDEOH SDUD TXH VHD� � � � � � � � � � � � �

MXVWR GHFLU TXH KDQ YLYLGR YDULDV GpFDGDV� R DO PHQRV GRV R WUHV GpFDGDV� (Q ODV ~OWLPDV� � � � � � � � � � � � � � � � �

GpFDGDV KHPRV YLVWR XQD JUDQ YDULHGDG GH HVIXHU]RV VRFLDOHV� PXFKRV DSR\DGRV SRU HO� � � � � � � � � � � � �

SHULRGLVPR GH SUHQVD� DOJXQRV WDPELpQ SRU HO SHULRGLVPR GH OLEURV� SHUR PX\ SRFRV EDVDGRV� � � � � � � � � � � � � �

��HQ HO FRQRFLPLHQWR UHDO \ HQ ORV KHFKRV� +HPRV YLVWR IRUPDV H[WUDxDV GH YLGD VRFLDO \ SROtWLFD� � � � � � � � � � � � � � � � �

HYROXFLRQDU HQ (XURSD \ $PpULFD� 6LQ HPEDUJR� H[WUDxDPHQWH� (QFRQWUDPRV HQ WRGDV HVWDV� � � � � � � � � � � �

FRVDV ODV LGHDV SHUWHQHFLHQWHV D ILQDOHV GHO VLJOR ;,; \ SULQFLSLRV GHO VLJOR ;;� SHUR QR ODV� � � � � � � � � � � � � � � � �

HPRFLRQHV QL ORV LPSXOVRV GH YROXQWDG� (VWR HV UHDOPHQWH H[WUDxR� 6ROR VH SXHGH GHVFXEULU VL� � � � � � � � � � � � � � �

OOHYDPRV D FDER LQYHVWLJDFLRQHV JHQXLQDPHQWH KRQHVWDV \ FRQFLHQ]XGDV HQ HO PXQGR� � � � � � � � � � �

HVSLULWXDO� /DV SHUVRQDV TXH GHVFHQGLHURQ GHO PXQGR GH ORV HVStULWXV HQ OD GpFDGD GH ����� � � � � � � � � � � � � � �

SDUD HQFDUQDU HQ FXHUSRV KXPDQRV \ DKRUD HVWiQ HQ HVH PXQGR QXHYDPHQWH VDEHQ GH HVWDV� � � � � � � � � � � � � � �

FRVDV� WLHQHQ HO SXQWR GH YLVWD GHO PXQGR HVSLULWXDO \ VDEHQ TXH HQ ODV ~OWLPDV GpFDGDV ORV� � � � � � � � � � � � � � � � �

LQWHOHFWRV IXHURQ DFWLYRV \ HVWDEDQ PDGXURV SDUD OD pSRFD� PLHQWUDV TXH ORV LPSXOVRV GH� � � � � � � � � � � � � �

YROXQWDG WRGDYtD HUDQ ORV GH OD GpFDGD GH ����� /D YROXQWDG VH PXHYH PXFKR PiV� � � � � � � � � � � � � � �

OHQWDPHQWH HQ OD HYROXFLyQ KXPDQD TXH ODV LGHDV� 7RPH HVWR FRPR XQD YHUGDG PX\� � � � � � � � � � � � � �

VLJQLILFDWLYD� OD YROXQWDG VH PXHYH PXFKR PiV OHQWDPHQWH TXH ORV SHQVDPLHQWRV� 3RU� � � � � � � � � � � �

HMHPSOR� HO SDWULDUFDO� /RV KiELWRV GH WLSR FLXGDGDQR VyOLGR GH SHUVRQDV TXH QR HUDQ UHEHOGHV� � � � � � � � � � � � � � �



R UHYROXFLRQDULRV HQ ODV GpFDGDV GH ���� \ ���� SHUR TXH HVWDEDQ PiV LQFOLQDGRV D VHJXLU OD� � � � � � � � � � � � � � � � �

WHQGHQFLD JHQHUDO� FRQWLQXDURQ YLYLHQGR HQ ODV GpFDGDV GH ODV TXH DKRUD HVWR\ KDEODQGR� 6LQ� � � � � � � � � � � � � �

HPEDUJR� VXV SHQVDPLHQWRV VLJXLHURQ DGHODQWH� SRU OR TXH KD\ FRQWLQXDV GLVFUHSDQFLDV HQWUH� � � � � � � � � � � �

OD YLGD GHO SHQVDPLHQWR \ OD YLGD GH OD YROXQWDG HQ OD HYROXFLyQ� GLVFUHSDQFLDV TXH QR VH� � � � � � � � � � � � � � � � �

PXHVWUDQ�HQ�WRGDV�ODV�HVIHUDV�GH�OD�YLGD��VLQR�VROR�HQ�DOJXQDV��

(V FRPSOHWDPHQWH GHELGR D HVWR TXH DOJR VH KL]R SRVLEOH HQ HO VLJOR ;,; TXH QR KDEtD VLGR� � � � � � � � � � � � � � � � � �

SRVLEOH HQ QLQJ~Q VLJOR DQWHULRU� /RV KLVWRULDGRUHV VXSHUILFLDOHV SXHGHQ HVWDU HQ GHVDFXHUGR�� � � � � � � � � � � �

SHUR QR WLHQH VHQWLGR LU HQ FRQWUD� /R TXH TXLHUR GHFLU HV HVWR� QXQFD DQWHV HQ ODV pSRFDV� � � � � � � � � � � � � � � � � �

KLVWyULFDV GH OD HYROXFLyQ KXPDQD HO LQWHOHFWR� R SHUVSLFDFLD� LQWHUYLQR SRVLWLYDPHQWH HQ OD� � � � � � � � � � � � �

YLGD� 5HJUHVH D ODV UHEHOLRQHV GH HVFODYRV HQ OD DQWLJXD 5RPD� ORV HVFODYRV HVWDEDQ� � � � � � � � � � � � � �

HVHQFLDOPHQWH H[FLWDGRV SRU HO UHQFRU� SRU LPSXOVRV GH YROXQWDG� (Q HO VLJOR ;,; \ HQ HO VLJOR� � � � � � � � � � � � � � � � �

;; HVWR HV GLIHUHQWH� /D VRFLDOGHPRFUDFLD PRGHUQD QR VH FRPSDUD� KLVWyULFDPHQWH KDEODQGR�� � � � � � � � � � � �

FRQ ODV YLHMDV UHEHOLRQHV GH HVFODYRV� HV DOJR FRPSOHWDPHQWH GLIHUHQWH� QDFLGR GH WHRUtDV� � � � � � � � � � � � �

SURGXFLGDV SRU /DVVDOOH� �> �1RWD � @ SHUR SULQFLSDOPHQWH SRU .DUO 0DU[� �> �1RWD � @� � � � � � � � � � � � � � � �

LQFOX\HQGR VX WHRUtD GH OD OXFKD GH FODVHV� 8Q HOHPHQWR SXUDPHQWH FUtWLFR� SXUDPHQWH� � � � � � � � � � � � �

WHyULFR� EDVDGR HQ LGHDV� SXVR HQ PDUFKD D ODV SHUVRQDV \ ODV FRQYLUWLy HQ DJLWDGRUHV� (VWR VH� � � � � � � � � � � � � � � � �

GHELy D TXH ODV SHUVRQDV TXH DGRSWDURQ HO PDU[LVPR \ VH FRQYLUWLHURQ HQ DJLWDGRUHV WRGDYtD� � � � � � � � � � � � � � �

WHQtDQ ORV LPSXOVRV GH YROXQWDG GH OD GpFDGD GH ����� 1R KDEtDQ SRGLGR SRQHUVH DO GtD HQ OR� � � � � � � � � � � � � � � � � �

TXH UHVSHFWD D OD YROXQWDG� (VWD GLVFUHSDQFLD HQ OD YROXQWDG WXYR HO HIHFWR GH TXH� EDMR OD JXtD� � � � � � � � � � � � � � � � � �

GH�FLHUWRV�SRGHUHV��XQ�PRYLPLHQWR�SXUDPHQWH�LQWHOHFWXDO�JHQHUDED�DJLWDFLyQ�HQWUH�ODV�PDVDV��

(VWR HV DOJR TXH QR H[LVWtD DQWHV� PXHVWUD� LQFOXVR PiV GH OR TXH GLMH D\HU� TXH HQ HO VLJOR� � � � � � � � � � � � � � � � � � �

;,;� HQ SDUWH GXUDQWH HO WLHPSR HQ TXH ORV (VStULWXV GH ODV WLQLHEODV WRGDYtD HVWDEDQ DUULED� \� � � � � � � � � � � � � � � � �

OXHJR GH KDEHU GHVFHQGLGR� EXVFDURQ VREUH WRGR DOHQWDU HO LQWHOHFWR ItVLFR WUDEDMDQGR 8QD� � � � � � � � � � � � �

FRUULHQWH SDUWLFXODU� $Kt OR YHV HQ HO WUDEDMR� YHV FyPR VH DSRGHUD GH ODV HPRFLRQHV� LQFOXVR�� � � � � � � � � � � � � � � �

HQ ODV GpFDGDV GH ���� \ ����� \ SRU XQD YH] QR DFW~D VROR FRPR LQWHOHFWR SXUR SDUD� � � � � � � � � � � � � � � � � �

FRQYHQFHU D OD JHQWH� 9HV HO HIHFWR GLUHFWR GHO LQWHOHFWR HQ OD DJLWDFLyQ� OD UHYROXFLyQ� ORV� � � � � � � � � � � � � � � �

DQKHORV UHYROXFLRQDULRV� 1XQFD DQWHV HO LQWHOHFWR KDEtD HVWDGR DO WLPyQ HQ HVD PHGLGD� (V� � � � � � � � � � � � � �

LPSRUWDQWH FRQVLGHUDU HVWR� 'HEHPRV SHQHWUDU HO WLHPSR FRQ FRPSUHQVLyQ GHVFXEULHQGR OR� � � � � � � � � � �

TXH�VXFHGH�GHWUiV�GH�HVFHQD�HQ�OD��KLVWRULD�PXQGLDO���

3UHJ~QWHOH D FXDOTXLHUD TXH QR VH LQWHUHVH PXFKR HQ HVWRV DVXQWRV OD DQWLJ�HGDG GH OD� � � � � � � � � � � � � � �

KLVWRULD \ GXUDQWH FXiQWR WLHPSR OD KXPDQLGDG KD HVWDGR LQYROXFUDGD HQ OD GLVFLSOLQD� � � � � � � � � � � � �

FRQRFLGD FRPR �KLVWRULD� KR\� 'LUiQ TXH VH UHPRQWD PXFKR� 3HUR OD �KLVWRULD�� WDO FRPR OD� � � � � � � � � � � � � � �

FRQRFHPRV KR\� QR WLHQH PiV GH FLHQ DxRV� $QWHV GH HVR� VH UHJLVWUDURQ HYHQWRV H 
KLVWRULDV
� � � � � � � � � � � � � � � �

PHPRUDEOHV 
KLVWRULD PXQGLDO
� FRPR VH OH OODPD� GRQGH VH VLJXH XQ KLOR D WUDYpV GH OD� � � � � � � � � � � � � � � �

HYROXFLyQ KXPDQD� WLHQH SRFR PiV GH FLHQ DxRV� 0LUH ODV KLVWRULDV R KLVWRULDV TXH� � � � � � � � � � � � � �

SUHFHGLHURQ HVWR� ¢3RU TXp VXUJLy OD KLVWRULD PRGHUQD" 3RUTXH HV XQ SURGXFWR GH WUDQVLFLyQ�� � � � � � � � � � � � � �

¢+D\ DOJXQD UD]yQ HVSHFLDO SRU OD FXDO OD KLVWRULD� HQ OD IRUPD HQ TXH VH PDQHMD KR\� GHED� � � � � � � � � � � � � � � � � �

https://wn.rsarchive.org/Lectures/GA177/English/RSP1993/FalDar_notwin.html#Note1405
https://wn.rsarchive.org/Lectures/GA177/English/RSP1993/FalDar_notwin.html#Note1406


FRQVLGHUDUVH FRPR XQD FLHQFLD" %XHQR� SRGHPRV GDU XQD VHULH GH UD]RQHV� (O SULQFLSDO HV� � � � � � � � � � � � � �

TXH YDULRV FLHQWRV GH SURIHVRUHV HVWiQ HPSOHDGRV FRPR SURIHVRUHV GH KLVWRULD HQ WRGDV ODV� � � � � � � � � � � � � �

XQLYHUVLGDGHV GH OD WLHUUD� (VWR PH UHFXHUGD D XQD SHUVRQD TXH HQVHxy GHUHFKR SHQDO \ TXH� � � � � � � � � � � � � � � �

WLHQGH D YHQLU D OD PHQWH FDGD YH] TXH KDEODPRV GH ORV PRWLYRV GH OD HYROXFLyQ� (VWH� � � � � � � � � � � � � � � � �

LQGLYLGXR HQVHxy GHUHFKR SHQDO HQ XQD XQLYHUVLGDG� 6LHPSUH FRPHQ]y VXV FRQIHUHQFLDV FRQ� � � � � � � � � � � �

OR TXH FRQVLGHUDED XQD SUXHED GH OD OLEHUWDG KXPDQD� %XHQR� QR SURGXMR PXFKR SRU UD]RQHV� � � � � � � � � � � � � � �

UHDOHV� 
6HxRUHV� OD OLEHUWDG WLHQH TXH H[LVWLU� SRUTXH VL QR KXELHUD OLEHUWDG QR KDEUtD GHUHFKR� � � � � � � � � � � � � � �

SHQDO� (O KHFKR HV TXH VR\ SURIHVRU GH GHUHFKR SHQDO� SRU OR WDQWR� HO GHUHFKR SHQDO GHEH� � � � � � � � � � � � � � � � �

H[LVWLU� VH GHGXFH TXH OD OLEHUWDG KXPDQD WDPELpQ H[LVWH 
� (VWH LQGLYLGXR HQVHxy GHUHFKR� � � � � � � � � � � � � �

SHQDO HQ XQD XQLYHUVLGDG� 6LHPSUH FRPHQ]y VXV FRQIHUHQFLDV FRQ OR TXH FRQVLGHUDED XQD� � � � � � � � � � � � �

SUXHED GH OD OLEHUWDG KXPDQD� %XHQR� QR SURGXMR PXFKR SRU UD]RQHV UHDOHV� 
6HxRUHV� OD� � � � � � � � � � � � � �

OLEHUWDG WLHQH TXH H[LVWLU� SRUTXH VL QR KXELHUD OLEHUWDG QR KDEUtD GHUHFKR SHQDO� (O KHFKR HV� � � � � � � � � � � � � � � �

TXH VR\ SURIHVRU GH GHUHFKR SHQDO� SRU OR WDQWR� HO GHUHFKR SHQDO GHEH H[LVWLU� VH GHGXFH TXH� � � � � � � � � � � � � � � � �

OD OLEHUWDG KXPDQD WDPELpQ H[LVWH 
� (VWH LQGLYLGXR HQVHxy GHUHFKR SHQDO HQ XQD� � � � � � � � � � � � �

XQLYHUVLGDG� 6LHPSUH FRPHQ]y VXV FRQIHUHQFLDV FRQ OR TXH FRQVLGHUDED XQD SUXHED GH OD� � � � � � � � � � � � �

OLEHUWDG KXPDQD� %XHQR� QR SURGXMR PXFKR SRU UD]RQHV UHDOHV� 
&DEDOOHURV� OD OLEHUWDG WLHQH� � � � � � � � � � � � �

TXH H[LVWLU� SRUTXH VL QR KXELHUD OLEHUWDG QR KDEUtD GHUHFKR SHQDO� (O KHFKR HV TXH VR\� � � � � � � � � � � � � � � �

SURIHVRU GH GHUHFKR SHQDO� SRU OR WDQWR� HO GHUHFKR SHQDO GHEH H[LVWLU� VH GHGXFH TXH OD� � � � � � � � � � � � � � � �

OLEHUWDG�KXPDQD�WDPELpQ�H[LVWH�
��

&DGD YH] TXH HVFXFKH RSLQLRQHV H[SUHVDGDV VREUH OR TXH VH GLFH TXH VRQ GHVDUUROORV HQ HO� � � � � � � � � � � � � � � �

FXUVR GH OD HYROXFLyQ KXPDQD� HVFXFKDUi ODV KHUPRVDV SDODEUDV� �/D KLVWRULD KD� � � � � � � � � � � �

GHPRVWUDGR�� 0LUH ODV FRVDV TXH VH HVWiQ HVFULELHQGR VREUH HYHQWRV DFWXDOHV� 8QD \ RWUD YH]� � � � � � � � � � � � � � �

YHUiV OD IUDVH �OD KLVWRULD KD GHPRVWUDGR HVWR�� FXDQGR DOJXLHQ TXLHUH SUHVHQWDU VXV WRQWHUtDV� � � � � � � � � � � � � �

VREUH OR TXH VXFHGHUi XQD YH] TXH VH KDJD OD SD]� 'LUiQ� �)XH DVt GHVSXpV GH OD *XHUUD GH ORV� � � � � � � � � � � � � � � � � � � �

7UHLQWD $xRV�� \ DVt VXFHVLYDPHQWH� (VWDV YHUGDGHV VRQ GHO WLSR GH ODV TXH KH KDEODGR DQWHV� � � � � � � � � � � � � � � �

FXDQGR GLMH TXH� VHJ~Q ORV FiOFXORV GH OD JHQWH� XQD JXHUUD QR SXHGH WRPDU PiV GH FXDWUR� � � � � � � � � � � � � � � � �

PHVHV KR\� (Q UHDOLGDG� OD KLVWRULD QR QRV HQVHxD QDGD� (Q HO SHQVDPLHQWR PDWHULDOLVWD� ODV� � � � � � � � � � � � � � �

FLHQFLDV VROR SXHGHQ OODPDUVH DVt VL XQR WLHQH LQVWDQFLDV UHSHWLGDV TXH OH SHUPLWHQ VDFDU� � � � � � � � � � � � � �

FRQFOXVLRQHV VREUH GHVDUUROORV IXWXURV� &XDQGR XQ TXtPLFR KDFH XQ H[SHULPHQWR� pO VDEH TXH� � � � � � � � � � � � �

VL FRPELQD FLHUWDV VXVWDQFLDV RFXUULUiQ FLHUWRV SURFHVRV� FRPELQDU ODV PLVPDV VXVWDQFLDV� � � � � � � � � � �

QXHYDPHQWH GDUi FRPR UHVXOWDGR ORV PLVPRV SURFHVRV� \ OD WHUFHUD YH] YROYHUi D VHU OR� � � � � � � � � � � � � � �

PLVPR� 2 XQR REWLHQH XQD FLHUWD FRPELQDFLyQ GH QXEHV TXH JHQHUD UD\RV� 8QD FRPELQDFLyQ� � � � � � � � � � � � � �

VLPLODU JHQHUDUi QXHYDPHQWH XQ UD\R� (O SHQVDPLHQWR PRGHUQR VH EDVD HQ SUHPLVDV VHJ~Q� � � � � � � � � � � � �

ODV FXDOHV XQD FLHQFLD QR SXHGH VHU XQD FLHQFLD D PHQRV TXH VH EDVH HQ HVWH WLSR GH� � � � � � � � � � � � � � � � � �

UHSHWLFLyQ� 3LHQVD HVWR ELHQ� /D KLVWRULD QR SXHGH VHU XQD FLHQFLD SDUD ODV SHUVRQDV TXH� � � � � � � � � � � � � � �

WRPDQ HO SXQWR GH YLVWD PDWHULDOLVWD� SRUTXH ODV FRVDV QR VH UHSLWHQ HQ OD KLVWRULD� ODV� � � � � � � � � � � � � � � �

FRPELQDFLRQHV VRQ VLHPSUH QXHYDV� 3RU OR WDQWR� QR HV SRVLEOH VDFDU FRQFOXVLRQHV XWLOL]DQGR� � � � � � � � � � � � �

HO PpWRGR HPSOHDGR HQ RWUDV FLHQFLDV� /D KLVWRULD HV VLPSOHPHQWH XQ SURGXFWR GH WUDQVLFLyQ�� � � � � � � � � � � � � �



6ROR VH FRQYLUWLy HQ XQD FLHQFLD HQ HO VLJOR ;,;� $QWHV GH HVR� 6H GHVFULELHURQ HYHQWRV� � � � � � � � � � � � � � � �

PHPRUDEOHV� 9HUi� HVFULELU VX KLVWRULD IDPLOLDU WDPSRFR VH FRQVLGHUD 
KLVWRULD
� ,QFOXVR OD� � � � � � � � � � � �

SDODEUD DOHPDQD SDUD KLVWRULD� �*HVFKLFKWH � HVWi OHMRV GH VHU YLHMR� 2WURV LGLRPDV QL VLTXLHUD� � � � � � � � � � � � � � �

WLHQHQ HVWD SDODEUD� SRUTXH OD SDODEUD 
KLVWRULD
 WLHQH XQ RULJHQ EDVWDQWH GLIHUHQWH� (Q HO� � � � � � � � � � � � � �

SDVDGR� HO VLQJXODU HUD �GDV *HVFKLFKW � FRPR HQ �GDV *HVFKLFKW GHU $SRVWHO � \ DVt� � � � � � � � � � � � � � � �

VXFHVLYDPHQWH� �OR TXH VXFHGLy�� �> �1RWD � @ /XHJR VH XWLOL]y HO SOXUDO �GLH *HVFKLFKWHQ � TXH� � � � � � � � � � � � � � � � �

HV HO SOXUDO GLUHFWR GH �GDV *HVFKLFKW � +R\ WHQHPRV TXH GHFLU �GLH *HVFKLFKWH � 6LQ HPEDUJR�� � � � � � � � � � � � � � � � �

HQ 6XL]D �GLH *HVFKLFKWHQ VHJXtD VLHQGR HO SOXUDO GH �GDV *HVFKLFKW KDFH ��� DxRV� /XHJR VH� � � � � � � � � � � � � � � �

FDPELy HO DUWtFXOR \ XQR GLMR �GLH *HVFKLFKWH � VLQJXODU� TXH KDEtD VLGR HO SOXUDO FXDQGR OD� � � � � � � � � � � � � � � � �

SDODEUD WHQtD HO DUWtFXOR �GDV � (VWH HV HO RULJHQ GH OD SDODEUD� 3XHGHV OHHUOR HQ WUDEDMRV VREUH� � � � � � � � � � � � � � � � � �

HWLPRORJtD��

(O WpUPLQR �KLVWRULD� VROR WHQGUi XQ VLJQLILFDGR UHDO FXDQGR VH WHQJDQ HQ FXHQWD ORV LPSXOVRV� � � � � � � � � � � � � � �

HVSLULWXDOHV� $OOt SRGHPRV KDEODU GH OR TXH UHDOPHQWH VXFHGLy \� GHQWUR GH ORV OtPLWHV� GH OR� � � � � � � � � � � � � � � �

TXH VXFHGH GHWUiV GH HVFHQD� /RV OtPLWHV VH HVWDEOHFHQ HQ OD PHGLGD HQ TXH FRPSDUDPRV HVWR� � � � � � � � � � � � � � � �

FRQ OR TXH VH SXHGH SUHGHFLU TXH VH DSOLFDUi HQ HO PXQGR ItVLFR HQ HO IXWXUR� OD SRVLFLyQ GHO� � � � � � � � � � � � � � � � � � �

VRO HO SUy[LPR YHUDQR� SRU HMHPSOR� \ DVt VXFHVLYDPHQWH� SHUR QR WRGRV ORV GHWDOOHV GHO FOLPD�� � � � � � � � � � � � � � � �

(O PXQGR GHO HVStULWX WDPELpQ WLHQH HOHPHQWRV TXH VRQ FRPR HO FOLPD GHO IXWXUR HQ UHODFLyQ� � � � � � � � � � � � � � � �

FRQ OD SRVLFLyQ IXWXUD GHO VRO� 6LQ HPEDUJR� HQ WpUPLQRV JHQHUDOHV� HO FXUVR GH OD HYROXFLyQ� � � � � � � � � � � � � � � �

KXPDQD VROR SXHGH FRQRFHUVH VREUH OD EDVH GH VXV LPSXOVRV HVSLULWXDOHV� 3RU OR WDQWR� OD� � � � � � � � � � � � � � �

KLVWRULD�HV�HPEULRQDULD�\�QR�HV�OR�TXH�VH�VXSRQH�TXH�HV��

6LJQLILFD TXH ODV SHUVRQDV UHDOPHQWH GHEHQ GHVSHUWDUVH HQ PXFKRV DVSHFWRV� 6LPSOHPHQWH� � � � � � � � � � �

QHFHVLWDPRV UHWRPDU XQ WHPD TXH QR FDUHFH GH LPSRUWDQFLD SDUD HO SUHVHQWH� FRPR HO WHPD� � � � � � � � � � � � � � �

TXH DFDER GH DERUGDU� ¢&XiQWRV DxRV WLHQH OD KLVWRULD" 0XFKDV SHUVRQDV� \ HVWR QR WLHQH OD� � � � � � � � � � � � � � � �

FXOSD GH ODV SHUVRQDV� VLQR VLPSOHPHQWH GHO VLVWHPD XWLOL]DGR HQ ODV HVFXHODV� QXQFD KDQ� � � � � � � � � � � � � �

WHQLGR OD PHQRU LGHD GH TXH OD KLVWRULD WRGDYtD HV WDQ MRYHQ \ D~Q QR SXHGH HVWDU GH DFXHUGR� � � � � � � � � � � � � � � � � � �

FRQ OD UHDOLGDG� £,PDJtQHVH FyPR VHUtD VL ODV FLHQFLDV QDWXUDOHV WXYLHUDQ VROR ��� DxRV \� � � � � � � � � � � � � � �

TXLVLHUD FRPSDUDUODV FRQ HWDSDV DQWHULRUHV GH ODV FLHQFLDV QDWXUDOHV� (VWDV FRVDV VROR SDVDQ� � � � � � � � � � � � �

JUDGXDOPHQWH GH VHU DOJR TXH VLPSOHPHQWH VH DSUHQGH� D FRQYHUWLUVH HQ OD YLGD UHDO� (V VROR� � � � � � � � � � � � � � � �

FXDQGR HVWR VH FRQVLGHUD VHULDPHQWH \ HVWRV SUREOHPDV VH FRQYLHUWHQ HQ SUREOHPDV HQ OD� � � � � � � � � � � � � �

HGXFDFLyQ�TXH�ODV�SHUVRQDV�OOHJDUiQ�D�FRPSUHQGHU�OD�UHDOLGDG�GH�OD�YLGD��

3RU XQ ODGR� ODV SHUVRQDV GHEHQ VHU LQWURGXFLGDV D OD YLGD GH OD QDWXUDOH]D FXDQGR D~Q VRQ� � � � � � � � � � � � � � � � �

MyYHQHV� FRPR VH YH HQ DOJXQDV� HVWR\ GLFLHQGR DOJXQDV� GH ODV KLVWRULDV HQ HO WUDEDMR GH� � � � � � � � � � � � � � � �

%UHKP� �> �1RWD � @ GRQGH HV UHDOPHQWH SRVLEOH REWHQHU XQD SHUFHSFLyQ YLYD GH ODV FRVDV TXH� � � � � � � � � � � � � � � � �

VXFHGHQ D WUDYpV GH FULDWXUDV GHO PXQGR DQLPDO� 'HEH KDFHUVH XQD GLVWLQFLyQ VREUH WRGR� � � � � � � � � � � � � �

HQWUH FXDOTXLHU FRVD EDVDGD HQ OD UHDOLGDG \ ORV FXHQWRV DOHJyULFRV \ VLPEyOLFRV FRQWDGRV SRU� � � � � � � � � � � � � � �

SHUVRQDV FX\R HQIRTXH GH OD QDWXUDOH]D HV FRPSOHWDPHQWH VXSHUILFLDO� (VWRV VLPSOHPHQWH VH� � � � � � � � � � � �

LQWHUSRQGUtDQ HQWUH ORV QLxRV \ VX FRPSUHQVLyQ GH OD UHDOLGDG� (O SXQWR HV TXH QR GHEHPRV� � � � � � � � � � � � � � � �
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GHFLUOHV QDGD VLPEyOLFR \ DOHJyULFR� VLQR SUHVHQWDUOHV OD YLGD UHDO GH OD KLVWRULD QDWXUDO�� � � � � � � � � � � � � �

3RGUtDPRV FRQVLGHUDU OD YLGD GH ODV DEHMDV� QR HQ OD IRUPD HQ TXH OR KDFHQ ORV ]RyORJRV� VLQR� � � � � � � � � � � � � � � � � �

HQ OD IRUPD GH DOJXLHQ TXH HQWUD HQ ODV FRVDV FRQ FRUD]yQ \ DOPD� VLQ VHU VHQWLPHQWDO DO� � � � � � � � � � � � � � � � � �

UHVSHFWR� (O OLEUR GH 0DHWHUOLQFN VREUH ODV DEHMDV �> �1RWD � @ HV� SRU VXSXHVWR� PX\ EXHQR�� � � � � � � � � � � � � � � � �

SHUR QR VHUtD DGHFXDGR SDUD QLxRV� SRGUtD LQGXFLU D DOJXLHQ D HVFULELU XQ OLEUR LQIDQWLO VREUH� � � � � � � � � � � � � � � �

DEHMDV� R WDO YH] VREUH KRUPLJDV� 7HQGUtD TXH HYLWDU FXDOTXLHU IRUPD GH DOHJRUtD� QL GHEHUtD� � � � � � � � � � � � � � �

KDEODU GH HQWLGDGHV HVSLULWXDOHV DEVWUDFWDV� UHDOPHQWH WHQGUtDV TXH HQWUDU HQ OD UHDOLGDG� � � � � � � � � � � �

FRQFUHWD��

3RU RWUR ODGR� OD 
KLVWRULD
� TXH QR WLHQH VHQWLGR \ HV GDxLQD SDUD ORV QLxRV� FRPR HVWi HVFULWD� � � � � � � � � � � � � � � � � �

DKRUD� WHQGUtD TXH VHU PDQHMDGD GH WDO PDQHUD TXH XQR VLHPSUH SXGLHUD VHQWLU OR HVSLULWXDO� � � � � � � � � � � � � � �

WUDEDMDQGR HQ HOOD� 3RU VXSXHVWR� QR VH SXHGH GHFLU D ORV QLxRV� QL VLTXLHUD D ORV QLxRV \ QLxDV� � � � � � � � � � � � � � � � � � �

GH OD HVFXHOD SULPDULD� TXp VXFHGLy HQ HO VLJOR ;,;� SXHGH H[SUHVDU OD VLWXDFLyQ UHDO D WUDYpV� � � � � � � � � � � � � � � � �

GH OD IRUPD HQ TXH VH FXHQWD OD KLVWRULD� HQ OD IRUPD HQ TXH VH DJUXSDQ ORV HYHQWRV \ SRU HO� � � � � � � � � � � � � � � � � � � � �

YDORU�GDGR�D�XQ�HOHPHQWR�X�RWUR��

/DV KLVWRULDV LQYHQWDGDV SDUD HO VLJOR ;,; FLHUWDPHQWH QR VRQ OR TXH VH QHFHVLWD SDUD GDU� � � � � � � � � � � � � � � �

LQFOXVR D ODV SHUVRQDV GH DxRV PiV PDGXURV XQD LGHD GH OR TXH UHDOPHQWH VXFHGLy�� � � � � � � � � � � � � � �

'HEHUtDPRV PRVWUDU FyPR VH SUHSDUy DOJR GXUDQWH OD SULPHUD� VHJXQGD� WHUFHUD \ FXDUWD� � � � � � � � � � � � �

GpFDGDV GH HVH VLJOR� TXH UHDOPHQWH FREUDURQ YLGD HQ ORV DxRV FXDUHQWD� 7RGR OR TXH WHQHPRV� � � � � � � � � � � � � � � �

TXH KDFHU HV GHVFULELU ODV FRVDV GH WDO PDQHUD TXH OD SHUVRQD LQWHUHVDGD WHQJD XQD LGHD GH ORV� � � � � � � � � � � � � � � � � �

HYHQWRV HQ (XURSD \ $PpULFD GXUDQWH OD GpFDGD GH ����� HVWH DOJR HVSHFLDO HV CC WRUSH \� � � � � � � � � � � � � � � � �

DJLWDGR 

 DOOt� VL SHUGRQD OD H[SUHVLyQ� �> �1RWD �� @ 3RU RWUD SDUWH� FXDQGR OOHJDPRV D OD� � � � � � � � � � � � � � � � � �

GpFDGD GH ����� QR GLUtDPRV TXH HUD HO PRPHQWR HQ TXH ORV ÈQJHOHV IXHURQ DUURMDGRV GHO� � � � � � � � � � � � � � � �

FLHOR� SHUR SRGHPRV KDEODU GH XQD PDQHUD TXH OD JHQWH YHD \ VLHQWD TXH XQ FDPELR� � � � � � � � � � � � � � � �

LPSRUWDQWH OOHJy HQ HVH PRPHQWR� (Q HO VLJOR GLHFLQXHYH� /D DQWURSRVRItD WDPELpQ SXHGH� � � � � � � � � � � � �

HQULTXHFHU OD KLVWRULD DQWHULRU� /D EDVXUD SUHVHQWDGD FRPR KLVWRULD JULHJD \ URPDQD HQ ODV� � � � � � � � � � � � � �

HVFXHODV GH KR\ HQ GtD UHDOPHQWH SRGUtD FREUDU YLGD VL ORV LPSXOVRV DQWURSRVyILFRV TXH� � � � � � � � � � � � � �

KHPRV OOHJDGR D FRQRFHU VH LQWURGXMHUDQ HQ HOOD� 1R HV QHFHVDULR XWLOL]DU H[DFWDPHQWH HVWRV� � � � � � � � � � � � � �

WpUPLQRV H LGHDV� VLQR FRQWDU OD KLVWRULD GH WDO PDQHUD TXH VXUMD HQ OD QDUUDFLyQ� /D JHQWH VH� � � � � � � � � � � � � � � � � �

KD�DOHMDGR�PXFKR�GH�HVWR�\�GHEH�DFHUFDUVH�QXHYDPHQWH��

(VWD HV OD ~QLFD IRUPD HQ TXH ODV SHUVRQDV SXHGHQ WHQHU XQD LGHD GH OD UHDOLGDG� &DUHFHQ GH� � � � � � � � � � � � � � � � � �

HVWH VHQWLGR KR\� LQFOXVR FRQ UHVSHFWR D ORV DVSHFWRV PiV SULPLWLYRV GH OD YLGD D VX DOUHGHGRU� � � � � � � � � � � � � � � � �

\ ORV HYHQWRV HQ ORV TXH FRPSDUWHQ� /D JHQWH SLHQVD TXH KR\ VRQ UHDOLVWDV \ PDWHULDOLVWDV� � � � � � � � � � � � � � � �

FXDQGR� GH KHFKR� VRQ ORV WHyULFRV PiV DEVWUDFWRV HQ ORV TXH SXHGH SHQVDU� UHSOHWRV GH� � � � � � � � � � � � � � �

WHRUtDV� SURIXQGDPHQWH GRUPLGRV HQ QDGD PiV TXH WHRUtDV \ QL VLTXLHUD FRQVFLHQWHV GHO� � � � � � � � � � � � �

KHFKR� 6L XQR GH HOORV VH GHVSHUWDUD� QR HV FDVXDOLGDG� SHUR VL XVDPRV OD IRUPD SRSXODU GH� � � � � � � � � � � � � � � � �

GHFLUOR� SRGUtDPRV GHFLU� VL XQR GH HOORV VH OHYDQWDUD \ GLMHUD DOJR PLHQWUDV HVWDED GHVSLHUWR�� � � � � � � � � � � � � � �

VLPSOHPHQWH�VHU�LJQRUDGR��$Vt�VRQ�ODV�FRVDV�KR\��
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6LQ GXGD KDEUi HVFXFKDGR TXH FLHUWDV SHUVRQDV HVWiQ SURFODPDQGR XQD \ RWUD YH] DO PXQGR� � � � � � � � � � � � � � �

TXH OD GHPRFUDFLD GHEH H[WHQGHUVH D WRGR HO PXQGR FLYLOL]DGR� /D VDOYDFLyQ UDGLFD HQ KDFHU� � � � � � � � � � � � � � �

TXH WRGD OD KXPDQLGDG VHD GHPRFUiWLFD� WRGR WHQGUi TXH VHU KHFKR SHGD]RV SDUD TXH OD� � � � � � � � � � � � � � �

GHPRFUDFLD VH H[WLHQGD SRU HO PXQGR� %XHQR� VL ODV SHUVRQDV DFHSWDQ ODV LGHDV TXH VH OHV� � � � � � � � � � � � � � � �

SUHVHQWDQ WDO FRPR VRQ� FRQ XQD DFHSWDFLyQ JHQHUDOL]DGD GHO WpUPLQR GHPRFUDFLD� SRU� � � � � � � � � � � �

HMHPSOR� VX LGHD GH GHPRFUDFLD VHUi FRPR OD GHILQLFLyQ GHO VHU KXPDQR TXH OHV GL� XQ VHU� � � � � � � � � � � � � � � � �

KXPDQR HV XQ FULDWXUD FRQ GRV SDWDV \ VLQ SOXPDV� XQ JDOOR GHVSOXPDGR� /DV SHUVRQDV TXH� � � � � � � � � � � � � � � �

HVWiQ JORULILFDQGR OD GHPRFUDFLD KR\ VDEHQ WDQWR VREUH HOOD FRPR DOJXLHQ D TXLHQ VH OH� � � � � � � � � � � � � � �

PXHVWUD XQ JDOOR GHVSOXPDGR VDEH VREUH HO VHU KXPDQR� /RV FRQFHSWRV VH WRPDQ SRU� � � � � � � � � � � � � �

UHDOLGDG� \ FRPR UHVXOWDGR� OD LOXVLyQ SXHGH WRPDU HO OXJDU GH OD UHDOLGDG HQ OR TXH FRQFLHUQH� � � � � � � � � � � � � � � � �

D OD YLGD KXPDQD DO FDOPDU D ODV SHUVRQDV SDUD TXH GXHUPDQ FRQ FRQFHSWRV� &UHHQ TXH HO� � � � � � � � � � � � � � � � �

IUXWR GH VXV HVIXHU]RV VHUi TXH FDGD LQGLYLGXR SRGUi H[SUHVDU VX YROXQWDG HQ ODV GLIHUHQWHV� � � � � � � � � � � � � � �

LQVWLWXFLRQHV GHPRFUiWLFDV� \ QR ORJUDQ YHU TXH HVWDV LQVWLWXFLRQHV VRQ WDOHV TXH VLHPSUH VRQ� � � � � � � � � � � � � �

VROR XQDV SRFDV SHUVRQDV ODV TXH WLUDQ GH ORV FDEOHV� PLHQWUDV TXH HO UHVWR VRQ DUUDVWUDGRV� � � � � � � � � � � � � � � �

6LQ HPEDUJR� HVWiQ SHUVXDGLGRV GH TXH VRQ SDUWH GH OD GHPRFUDFLD \� SRU OR WDQWR� QR VH GDQ� � � � � � � � � � � � � � � � � �

FXHQWD GH TXH HVWiQ VLHQGR WLUDGRV \ GH TXH DOJXQDV SHUVRQDV HVWiQ WLUDQGR GH ORV KLORV� (VRV� � � � � � � � � � � � � � � � �

LQGLYLGXRV HQFRQWUDUiQ TXH HV PiV IiFLO KDFHU HO WLUyQ VL ORV GHPiV FUHHQ TXH OR HVWiQ� � � � � � � � � � � � � � � �

KDFLHQGR HOORV PLVPRV� HQ OXJDU GH VHU DUUDVWUDGRV� (V EDVWDQWH IiFLO DGRUPHFHU D ODV� � � � � � � � � � � � � �

SHUVRQDV SDUD TXH GXHUPDQ FRQ FRQFHSWRV DEVWUDFWRV \ KDFHUOHV FUHHU OR FRQWUDULR GH OR TXH� � � � � � � � � � � � � � �

HV UHDOPHQWH FLHUWR� (VWR OH GD D ORV SRGHUHV GH OD RVFXULGDG OD PHMRU RSRUWXQLGDG SDUD KDFHU� � � � � � � � � � � � � � � � �

OR�TXH�TXLHUDQ��<�VL�DOJXLHQ�VH�GHVSLHUWD��VLPSOHPHQWH�VRQ�LJQRUDGRV��

(V LQWHUHVDQWH QRWDU TXH HQ ���� DOJXLHQ HVFULELy TXH HO FDSLWDOLVPR D JUDQ HVFDOD KDEtD� � � � � � � � � � � � � � �

ORJUDGR FRQYHUWLU OD GHPRFUDFLD HQ OD KHUUDPLHQWD PiV PDUDYLOORVD� IOH[LEOH \ HIHFWLYD SDUD� � � � � � � � � � � � �

H[SORWDU D WRGD OD SREODFLyQ� /RV ILQDQFLHURV JHQHUDOPHQWH VH LPDJLQDEDQ TXH HUDQ ORV� � � � � � � � � � � � �

HQHPLJRV GH OD GHPRFUDFLD� HVFULELy HO LQGLYLGXR HQ FXHVWLyQ� SHUR HVWH IXH XQ HUURU� � � � � � � � � � � � � �

IXQGDPHQWDO� 3RU HO FRQWUDULR� GLULJHQ OD GHPRFUDFLD \ OD DOLHQWDQ� \D TXH SURSRUFLRQD XQD� � � � � � � � � � � � � �

SDQWDOOD GHWUiV GH OD FXDO SXHGHQ RFXOWDU VX PpWRGR GH H[SORWDFLyQ� \ FRQVLGHUDQ TXH HV VX� � � � � � � � � � � � � � � �

PHMRU�GHIHQVD�FRQWUD�FXDOTXLHU�REMHFLyQ�TXH�SXHGD�SODQWHDU�OD�SREODFLyQ��

3RU XQD YH]� SRU OR WDQWR� XQ KRPEUH VH GHVSHUWy \ YLR TXH OR TXH LPSRUWDED QR HUD� � � � � � � � � � � � � � � � � �

SURFODPDU OD GHPRFUDFLD VLQR YHU OD UHDOLGDG FRPSOHWD� QR VHJXLU FRQVLJQDV� VLQR YHU ODV� � � � � � � � � � � � � �

FRVDV FRPR VRQ� (VWR VHUtD SDUWLFXODUPHQWH LPSRUWDQWH KR\� \D TXH ODV SHUVRQDV VH GDUtDQ� � � � � � � � � � � � � �

FXHQWD GH TXH ORV HYHQWRV TXH UHLQDQ FRQ WDQWD VDQJUH \ WHUURU HQ WRGD OD KXPDQLGDG VRQ� � � � � � � � � � � � � � � � �

JXLDGRV \ GLULJLGRV GHVGH VROR XQRV SRFRV FHQWURV� /DV SHUVRQDV QXQFD VH GDUiQ FXHQWD GH� � � � � � � � � � � � � � �

HVWR VL SHUVLVWHQ HQ HO HQJDxR GH TXH OD QDFLyQ HVWi OXFKDQGR FRQWUD OD QDFLyQ� \ SHUPLWHQ� � � � � � � � � � � � � � � � �

TXH OD SUHQVD HXURSHD \ HVWDGRXQLGHQVH ORV DGRUPH]FD VREUH ORV WLSRV GH UHODFLRQHV TXH VH� � � � � � � � � � � � � � �

GLFH TXH H[LVWHQ HQWUH ODV QDFLRQHV� 7RGR OR TXH VH GLFH VREUH HO DQWDJRQLVPR \ OD RSRVLFLyQ� � � � � � � � � � � � � � � � �

HQWUH ODV QDFLRQHV VROR H[LVWH SDUD RFXOWDU ODV YHUGDGHUDV UD]RQHV� 3RUTXH QXQFD OOHJDUHPRV D� � � � � � � � � � � � � �



OD YHUGDG UHDO VL QRV DOLPHQWDPRV GH SDODEUDV SDUD H[SOLFDU HVWRV HYHQWRV� SHUR VROR VL� � � � � � � � � � � � � � �

VHxDODPRV D SHUVRQDV UHDOHV� (O SUREOHPD HV TXH HVWR WLHQGH D VHU GHVDJUDGDEOH KR\ HQ GtD� <� � � � � � � � � � � � � � � � �

HO KRPEUH TXH VH GHVSHUWy \ HVFULELy HVWDV GHFODUDFLRQHV HQ ���� WDPELpQ SUHVHQWy DOJXQRV� � � � � � � � � � � � � �

UHODWRV PX\ GHVDJUDGDEOHV HQ VX OLEUR� 3URGXMR XQD OLVWD GH FLQFXHQWD \ FLQFR LQGLYLGXRV TXH� � � � � � � � � � � � � � �

VRQ ORV YHUGDGHURV JREHUQDQWHV \ H[SORWDGRUHV GH )UDQFLD� /D OLVWD VH SXHGH HQFRQWUDU HQ� � � � � � � � � � � � � �

)UDQFLV 'HODLVL �/D 'HPRFUDWLH HW OHV )LQDQFLHUV � �> �1RWD �� @ HVFULWD HQ ����� HO PLVPR� � � � � � � � � � � � � � � � �

KRPEUH WDPELpQ HVFULELy �/D *XHUUH TXL YLHQW � XQ OLEUR TXH VH KD KHFKR IDPRVR� (Q VX �/D� � � � � � � � � � � � � � � � � �

'HPRFUDWLH HW OHV )LQDQFLHUV HQFRQWUDUi GHFODUDFLRQHV GH LPSRUWDQFLD IXQGDPHQWDO� $Kt� � � � � � � � � �

WLHQHV D DOJXLHQ TXH VH KD GHVSHUWDGR D OD UHDOLGDG� (O OLEUR FRQWLHQH LPSXOVRV TXH OH� � � � � � � � � � � � � � � �

SHUPLWHQ D XQR YHU D WUDYpV GH JUDQ SDUWH GH OR TXH GHEHUtDPRV YHU KR\� \ WDPELpQ FRUWDU� � � � � � � � � � � � � � � � � �

JUDQ SDUWH GH OD QLHEOD TXH VH KDFH KR\ SDUD ODYDU HO FHUHEUR KXPDQR� $TXt QXHYDPHQWH�� � � � � � � � � � � � � � � �

GHEHPRV�UHVROYHU�PLUDU�D�OD�UHDOLGDG��

(O OLEUR� SRU VXSXHVWR� KD VLGR LJQRUDGR� 6LQ HPEDUJR� SODQWHD SUREOHPDV TXH GHEHUtDQ� � � � � � � � � � � � �

SODQWHDUVH HQ WRGR HO PXQGR KR\� \D TXH HQVHxDUtDQ PXFKR D OD JHQWH VREUH OD UHDOLGDG TXH� � � � � � � � � � � � � � � � �

RWURV WLHQHQ OD LQWHQFLyQ GH HQWHUUDU EDMR WRGDV VXV GHFODUDFLRQHV VREUH GHPRFUDFLD \� � � � � � � � � � � � �

DXWRFUDFLD \ FXDOHVTXLHUD TXH VHDQ ODV FRQVLJQDV� (O OLEUR WDPELpQ RIUHFH XQD H[FHOHQWH� � � � � � � � � � � � �

H[SRVLFLyQ VREUH OD SRVLFLyQ H[WUHPDGDPHQWH GLItFLO HQ OD TXH VH HQFXHQWUDQ ORV PLHPEURV� � � � � � � � � � � � �

GHO SDUODPHQWR� /D JHQWH SLHQVD TXH SXHGH YRWDU GH DFXHUGR FRQ VXV FRQYLFFLRQHV� 3HUR� � � � � � � � � � � � � �

WHQGUtDV TXH FRQRFHU WRGRV ORV GLIHUHQWHV KLORV TXH ORV XQHQ D OD UHDOLGDG VL TXLVLHUDV VDEHU� � � � � � � � � � � � � � � �

SRU TXp YRWDQ SRU XQD FRVD \ HQ FRQWUD GH RWUD� &LHUWDV FXHVWLRQHV UHDOPHQWH GHEHQ VHU� � � � � � � � � � � � � � � �

SODQWHDGDV� 'HODLVL OR KDFH� $Vt� SRU HMHPSOR� FRQVLGHUD D XQ PLHPEUR GHO SDUODPHQWR \ KDFH� � � � � � � � � � � � � � �

OD SUHJXQWD� ¢'H TXp ODGR GHEH DSR\DU HO SREUH KRPEUH" £/D JHQWH OH SDJD WUHV PLO IUDQFRV DO� � � � � � � � � � � � � � � � � �

DxR \ ORV DFFLRQLVWDV OH SDJDQ WUHLQWD PLO IUDQFRV� 3ODQWHDU OD SUHJXQWD HV UHVSRQGHUOD�� � � � � � � � � � � � � �

£(QWRQFHV HO SREUH KRPEUH TXHULGR REWLHQH VX DVLJQDFLyQ GH WUHV PLO IUDQFRV GH OD JHQWH� \� � � � � � � � � � � � � � � �

WUHLQWD PLO IUDQFRV GH ORV DFFLRQLVWDV� &UHR TXH HVWDUiV GH DFXHUGR HQ TXH HV XQD EXHQD� � � � � � � � � � � � � � � �

SUXHED� XQD VHxDO GH SHUVSLFDFLD UHDO� GHFLU� TXp EXHQR TXH XQ VRFLDOLVWD� XQ KRPEUH GH OD� � � � � � � � � � � � � � � �

JHQWH FRPR 0LOOHUDQG �> �1RWD �� @ KD JDQDGR XQ HVFDxR HQ HO SDUODPHQWR� /D SUHJXQWD GH� � � � � � � � � � � � � � � � �

'HODLVL YD HQ RWUD GLUHFFLyQ� 3UHJXQWD� ¢+DVWD GyQGH SXHGH VHU LQGHSHQGLHQWH DOJXLHQ FRPR� � � � � � � � � � � � �

0LOOHUDQG��TXH�JDQDED�WUHLQWD�PLO�IUDQFRV�DO�DxR�SRU�UHSUHVHQWDU�D�ODV�FRPSDxtDV�GH�VHJXURV"�

(QWRQFHV� SRU XQD YH]� DOJXLHQ VH GHVSHUWy� eO HV PX\ FRQVFLHQWH GH ORV KLORV TXH VH HMHFXWDQ� � � � � � � � � � � � � � � � �

GHVGH ODV DFFLRQHV GH XQ LQGLYLGXR KDVWD ODV GLIHUHQWHV FRPSDxtDV GH VHJXURV� 3HUR WDOHV� � � � � � � � � � � � � �

FRVDV� LQIRUPDGDV SRU DOJXLHQ TXH HVWi GHVSLHUWR \ YH OD YHUGDG� VRQ LJQRUDGDV� 3RU VXSXHVWR�� � � � � � � � � � � � � � �

HV GHPDVLDGR IiFLO KDEODU GH GHPRFUDFLD HQ HO PXQGR RFFLGHQWDO� 6LQ HPEDUJR� VL TXLVLHUDV� � � � � � � � � � � � � �

GHFLUOH D OD JHQWH OD YHUGDG� WHQGUtDV TXH GHFLU� 
(O KRPEUH OR OODPy DVt \ DVt HVWi KDFLHQGR� � � � � � � � � � � � � � � � � �

HVWR� \ HO TXH OODPy DVt \ DVt HVWi KDFLHQGR HVR
� 'HODLVL KD HQFRQWUDGR FLQFXHQWD \ FLQFR� � � � � � � � � � � � � � � � �

KRPEUHV� QR XQD GHPRFUDFLD� VLQR FLQFXHQWD \ FLQFR LQGLYLGXRV HVSHFtILFRV� TXH� VHJ~Q pO�� � � � � � � � � � � � �
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JRELHUQDQ \ H[SORWDQ )UDQFLD� $OOt� DOJXLHQ KD GHVFXELHUWR ORV KHFKRV UHDOHV� \D TXH HQ OD YLGD� � � � � � � � � � � � � � � �

RUGLQDULD�WDPELpQ�GHEH�GHVSHUWDU�XQ�VHQWLPLHQWR�SRU�ORV�KHFKRV�UHDOHV��

$TXt KD\ DOJR PiV GH 'HODLVL� KDEtD XQD YH] XQ DERJDGR TXH WHQtD WRGR WLSR GH FRQH[LRQHV�� � � � � � � � � � � � � � � � �

QR VROR FRPSDxtDV GH VHJXURV� VLQR WDPELpQ FHQWURV ILQDQFLHURV� PXQGRV ILQDQFLHURV� 3HUR� � � � � � � � � � � �

HVWH DERJDGR TXHUtD DSXQWDU D~Q PiV DOWR� TXHUtD SDWURFLQLR QR VROR GHO PXQGR GH ODV� � � � � � � � � � � � � � �

ILQDQ]DV� OD LQGXVWULD \ HO FRPHUFLR� VLQR WDPELpQ GHO PXQGR DFDGpPLFR GH OD $FDGHPLD� � � � � � � � � � � � � �

IUDQFHVD� (VWH HV XQ OXJDU GRQGH HO PXQGR DFDGpPLFR SXHGH HOHYDU D XQR D OD HVIHUD GH OD� � � � � � � � � � � � � � � � � �

LQPRUWDOLGDG� 6LQ HPEDUJR� KDEtD GRV 
,QPRUWDOHV
 GHQWUR GH OD $FDGHPLD� TXH HVWDEDQ� � � � � � � � � � � �

LQYROXFUDGRV HQ WUDWRV LOHJDOHV GH FRQILDQ]D� (QFRQWUDURQ SHUIHFWDPHQWH SRVLEOH FRPELQDU VX� � � � � � � � � � �

WUDEDMR SRU OD LQPRUWDOLGDG FRQ WUDWRV GH FRQILDQ]D TXH OD OH\ GHO SDtV QR SHUPLWtD� /XHJR�� � � � � � � � � � � � � � � �

QXHVWUR LQJHQLRVR DERJDGR GHIHQGLy D ORV GRV ,QPRUWDOHV HQ OD FRUWH \ ORJUy VDFDUORV�� � � � � � � � � � � � � �

EODQTXHDUORV SDUD TXH QR VH GLFWDUD VHQWHQFLD� /XHJR OR KLFLHURQ LQJUHVDU D ODV ILODV GH ORV� � � � � � � � � � � � � � � �


,QPRUWDOHV
� /D FLHQFLD� UHVSRQVDEOH QR GH ODV FRVDV WHPSRUDOHV GHO PXQGR VLQR GH ODV FRVDV� � � � � � � � � � � � � � �

HWHUQDV H LQPRUWDOHV� VH FRQYLUWLy HQ OD GHIHQVRUD GH HVWH DERJDGR GHVLQWHUHVDGR� 6H OODPD� � � � � � � � � � � � � �

5D\PRQG 3RLQFDU� �> �1RWD �� @ 'HODLVL FXHQWD OD KLVWRULD HQ VX �/D 'HPRFUDWLH HW OHV� � � � � � � � � � � � � � � �

)LQDQFLHUV����

1R HV PDOR VDEHU HVWDV FRVDV� TXH VRQ LQJUHGLHQWHV GH OD UHDOLGDG� 'HEHQ VHU FRQVLGHUDGRV� � � � � � � � � � � � � � �

VHULDPHQWH� < XQR HV JXLDGR D GHVDUUROODU XQD HVSHFLH GH QDUL] SDUD OD UHDOLGDG FXDQGR VH� � � � � � � � � � � � � � � �

DGRSWD OD DQWURSRVRItD� PLHQWUDV TXH OD HGXFDFLyQ PDWHULDOLVWD TXH OD JHQWH WLHQH KR\� FRQ� � � � � � � � � � � � � �

LQQXPHUDEOHV FDQDOHV TXH VH DEUHQ GHVGH OD 3UHQVD� HVWi GLVHxDGD SDUD VHxDODU QR D ODV� � � � � � � � � � � � � � �

UHDOLGDGHV VLQR D DOJR TXH HVWi RFXOWR HQ WRGR WLSR GH OHPDV� < VL DOJXLHQ VH GHVSLHUWD� FRPR OR� � � � � � � � � � � � � � � � � � �

KL]R 'HODLVL� \ HVFULEH VREUH FyPR VRQ UHDOPHQWH ODV FRVDV� ¢FXiQWDV SHUVRQDV VH HQWHUDQ"� � � � � � � � � � � � � �

¢&XiQWD JHQWH HVFXFKDUi" 1R SXHGHQ HVFXFKDU� SRUTXH HVWi HQWHUUDGR SRU ��� EXHQR� SRU XQD� � � � � � � � � � � � � �

YLGD TXH QXHYDPHQWH HVWi JREHUQDGD SRU OD SUHQVD� 'HODLVL VH PXHVWUD FRPR XQD SHUVRQD� � � � � � � � � � � � � �

EULOODQWH� DOJXLHQ TXH VH KD WRPDGR PXFKDV PROHVWLDV SDUD REWHQHU XQD YLVLyQ UHDO� 1R HV XQ� � � � � � � � � � � � � � � �

VHJXLGRU FLHJR GHO SDUODPHQWDULVPR� QL GH OD GHPRFUDFLD� eO SUHGLFH TXH ODV FRVDV TXH OD� � � � � � � � � � � � � � �

JHQWH SLHQVD TXH VRQ WDQ LQWHOLJHQWHV KR\ WHUPLQDUiQ� eO OR GLFH H[SUHVDPHQWH� WDPELpQ FRQ� � � � � � � � � � � � � �

UHIHUHQFLD D OD 
PiTXLQD GH YRWDFLyQ
� TXH HV DSUR[LPDGDPHQWH FRPR OR H[SUHVD� (V� � � � � � � � � � � � �

FRPSOHWDPHQWH FLHQWtILFR \ VHULR HQ VX GLVFXUVR VREUH HVWD PiTXLQD GH YRWDFLyQ� � � � � � � � � � � �

SDUODPHQWDULD� SRUTXH FRPSUHQGH WRGR HO VLVWHPD TXH FRQGXFH D HVWDV 
PiTXLQDV GH� � � � � � � � � � � �

YRWDFLyQ
� GRQGH ODV SHUVRQDV FUHHQ TXH XQD PD\RUtD FRQYHQFLGD HVWi YRWDQGR FRQWUD XQD� � � � � � � � � � � � �

PLQRUtD PHQWDOPHQWH GHVTXLFLDGD� eO VDEH TXH DOJR PiV WHQGUi TXH WRPDU HO OXJDU GH HVWR� � � � � � � � � � � � � � �

SDUD TXH KD\D XQ GHVDUUROOR VDOXGDEOH� SRUTXH FRPSUHQGH WRGR HO VLVWHPD TXH FRQGXFH D� � � � � � � � � � � � � �

HVWDV 
PiTXLQDV GH YRWDFLyQ
� GRQGH VH KDFH FUHHU D OD JHQWH TXH XQD PD\RUtD FRQYHQFLGD HVWi� � � � � � � � � � � � � � � �

YRWDQGR HQ FRQWUD GH XQD PLQRUtD PHQWDOPHQWH GHVTXLFLDGD� eO VDEH TXH DOJR PiV WHQGUi� � � � � � � � � � � � � �

TXH WRPDU HO OXJDU GH HVWR SDUD TXH KD\D XQ GHVDUUROOR VDOXGDEOH� SRUTXH FRPSUHQGH WRGR HO� � � � � � � � � � � � � � � �

VLVWHPD TXH FRQGXFH D HVWDV 
PiTXLQDV GH YRWDFLyQ
� GRQGH VH KDFH FUHHU D OD JHQWH TXH XQD� � � � � � � � � � � � � � � � �
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PD\RUtD FRQYHQFLGD HVWi YRWDQGR HQ FRQWUD GH XQD PLQRUtD PHQWDOPHQWH GHVTXLFLDGD� eO� � � � � � � � � � � �

VDEH�TXH�DOJR�PiV�WHQGUi�TXH�WRPDU�HO�OXJDU�GH�HVWR�SDUD�TXH�KD\D�XQ�GHVDUUROOR�VDOXGDEOH��

(VWR D~Q QR HV SRVLEOH� \D TXH ODV SHUVRQDV VH VRUSUHQGHUtDQ PXFKR VL OHV GLMHUDV TXp� � � � � � � � � � � � � � � �

RFXSDUi VX OXJDU� 6ROR ODV SHUVRQDV LQLFLDGDV HQ OD FLHQFLD HVSLULWXDO UHDOPHQWH SXHGHQ VDEHU� � � � � � � � � � � � � �

HVWR KR\� /DV IRUPDV TXH SHUWHQHFHQ DO SDVDGR GHILQLWLYDPHQWH QR WRPDUiQ VX OXJDU� 1R GHEH� � � � � � � � � � � � � � �

WHPHU TXH DOJXLHQ TXH KDEOD SRU DQWURSRVRItD SURPXHYD DOJ~Q WLSR GH LGHDV UHDFFLRQDULDV R� � � � � � � � � � � � � �

FRQVHUYDGRUDV� QR� HVWDV QR VHUiQ FRVDV GHO SDVDGR� SHUR VHUiQ WDQ GLIHUHQWHV GH OD 
PiTXLQD� � � � � � � � � � � � � � �

GH YRWDFLyQ
 TXH H[LVWH KR\ HQ GtD TXH OD JHQWH VH VRUSUHQGHUi \ FRQVLGHUDUi HVWD ORFXUD� 6LQ� � � � � � � � � � � � � � � � �

HPEDUJR� HQWUDUi HQ ORV LPSXOVRV GH OD HYROXFLyQ HQ HO WLHPSR� 'HODLVL WDPELpQ GLFH� (Q HO� � � � � � � � � � � � � � � �

GHVDUUROOR RUJiQLFR� FLHUWDV SDUWHV SLHUGHQ VX IXQFLyQ RULJLQDO \ VH YXHOYHQ LQ~WLOHV� SHUR D~Q� � � � � � � � � � � � � �

SHUVLVWHQ SRU DOJ~Q WLHPSR� 'HO PLVPR PRGR� HVWRV SDUODPHQWRV FRQWLQXDUiQ YRWDQGR� � � � � � � � � � �

GXUDQWH�EDVWDQWH�WLHPSR��

6DEHV TXH ORV VHUHV KXPDQRV WLHQHQ SDUWHV GHO FXHUSR TXH VRQ DVt� $OJXQDV SHUVRQDV SXHGHQ� � � � � � � � � � � � � � �

PRYHU VXV RtGRV SRUTXH ORV P~VFXORV SDUD HVWR H[LVWLHURQ HQ HO SDVDGR� 7RGDYtD WHQHPRV� � � � � � � � � � � � � �

HVRV P~VFXORV� SHUR VH KDQ YXHOWR DWiYLFRV \ KDQ SHUGLGR VX IXQFLyQ� $Vt HV FRPR 'HODLVL YH� � � � � � � � � � � � � � � � �

HO SDUODPHQWR GHO IXWXUR� /RV SDUODPHQWRV VHUiQ WDOHV UHVWRV DWiYLFRV TXH KDQ PXHUWR \ VH� � � � � � � � � � � � � � �

FDHUiQ��\�DOJR�PX\�GLIHUHQWH�HQWUDUi�HQ�OD�HYROXFLyQ�KXPDQD��

+H FLWDGR D 'HODLVL \ VX OLEUR� TXH DSDUHFLy QR KDFH PXFKR WLHPSR� HQ ����� SDUD PRVWUDUOH� � � � � � � � � � � � � � � � �

TXH UHDOPHQWH KD\ VXILFLHQWHV SHUVRQDV� \D TXH XQD GH HVDV SHUVRQDV VHUi VXILFLHQWH SDUD� � � � � � � � � � � � � �

PXFKRV PLOHV� 6LQ HPEDUJR� HV LPSRUWDQWH QR LJQRUDU D HVWDV SHUVRQDV� $GHPiV GH PLV� � � � � � � � � � � � � �

HVIXHU]RV SRU SUHVHQWDUOHV ODV OH\HV GH OD YLGD HVSLULWXDO \ ORV LPSXOVRV GH OD YLGD HVSLULWXDO�� � � � � � � � � � � � � � � �

WDPELpQ FRQVLGHUR TXH HV PL IXQFLyQ OODPDU OD DWHQFLyQ VREUH HOHPHQWRV LPSRUWDQWHV HQ OD� � � � � � � � � � � � � �

YLGD DFWXDO� 6LJQLILFD� SRU VXSXHVWR� TXH LQLFLDOPHQWH HVFXFKDUi DVSHFWRV OODPDGRV� � � � � � � � � �

VLJQLILFDWLYRV HQ HVWDV FRQIHUHQFLDV TXH QR VH FRQVLGHUDQ VLJQLILFDWLYRV HQ OD YLGD H[WHULRU� VL� � � � � � � � � � � � � �

ORV HQFXHQWUD PHQFLRQDGRV� /DV FRVDV TXH KDFHPRV GHEHQ VHU UDGLFDO \ FRPSOHWDPHQWH� � � � � � � � � � � �

GLIHUHQWHV GH ODV TXH VH KDFHQ DIXHUD� < VROR SRGHPRV VHJXLU YHUGDGHUDPHQWH OD FLHQFLD GHO� � � � � � � � � � � � � � �

(VStULWX HQ OD IRUPD HQ TXH GHEHUtD VHJXLUVH VL DFHSWDPRV HVWR HQ WRGD VX SURIXQGLGDG \� � � � � � � � � � � � � � � �

VHULHGDG��
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