
(O� SUHVHQWH� DQiOLVLV� HV� HO� UHVXOWDGR� GH� OD� WUDVFULSFLyQ� GH� XQD�HQWUHYLVWD� TXH� PH�
UHDOL]DURQ�FRQ�OD�ILQDOLGDG�GH�SUHVHQWDU�XQ�WUDEDMR�GH�LQYHVWLJDFLyQ�HQ�XQ�,QVWLWXWR�
GH�%DFKLOOHUDWR��3RU�HOOR�TXH�VX�FRQWHQLGR�LQWHQWD�VHU�SHGDJyJLFR��/D�WDUHD�IXH�SUHYLD�
D�XQD�OHFWXUD�GH�WH[WRV�GH�IiFLO�DFFHVR�TXH�SRVLELOLWDUDQ�OD�FRPSUHQVLyQ�WHPiWLFD���
�
�
�
�
�
����/D�VDOXG�PHQWDO��,QWURGXFFLyQ��
�
'HVGH� OD� DQWLJ•HGDG� HO� FRQFHSWR� GH� HQIHUPHGDG� KD� HVWDGR� HQIRFDGR� GHVGH�
GRV� ySWLFDV� GLIHUHQWHV�� TXH� FXULRVDPHQWH�� D~Q� HQ� OD� DFWXDOLGDG� HVWiQ� HQ�
GLVSXWD�� (IHFWLYDPHQWH�� FXDQGR� SUHJXQWDPRV� D� ORV� HVSHFLDOLVWDV� HQ� VDOXG�
PHQWDO��SVLFRDQDOLVWDV��SVLTXLDWUDV�\�SVLFyORJRV��XQRV�VH�GHFDQWDQ�KDFLD�OR�TXH�
OODPDQ�HQGyJHQR�\�ORV�RWURV�KDFLD�OR�H[yJHQR������RWURV�SUHILHUHQ�KDEODU�GH�XQD�
LQIOXHQFLD�GH�ORV�GRV��HFOHFWLFLVPR�WHUDSpXWLFR���
�
/R� TXH� VL� REVHUYDUHPRV� D� OR� ODUJR� GHO� SUHVHQWH� WUDEDMR� HV� TXH� SDUHFH� TXH�
VLHPSUH�VH�HQFXHQWUD�XQ�FRPSRQHQWH�HFRQyPLFR��SROtWLFR�\�LGHROyJLFR��\D�TXH�
OD� HQIHUPHGDG� PHQWDO� VXSRQH� XQD� SHUWXUEDFLyQ� VRFLDO� TXH� KD\� TXH� FRQWURODU�
VRFLDOPHQWH���
�
(Q�ODV�FXOWXUDV�PiV�DQWLJXDV�REVHUYDPRV�GRV�PDQHUDV�GLIHUHQWHV�GH�HQWHQGHU�
OD�HQIHUPHGDG��OD�FRQFHSFLyQ�GLQiPLFD�\�OD�RQWROyJLFD���
�
/D� FRQFHSFLyQ� GLQiPLFD�� KHUHGDGD� GH� OD� PHGLFLQD� GH� ORV� JULHJRV�� KDFH�
UHIHUHQFLD� D� OD� UXSWXUD� GH� XQ� HTXLOLEULR�� GH� XQD� DUPRQtD� \� OD� FRQFHSFLyQ�
RQWROyJLFD�� GH� RULJHQ� HJLSFLR� HQ� OD� FXDO� FDHU� HQIHUPR� HVWi� SURYRFDGR� SRU�
VXVWDQFLDV�SHUMXGLFLDOHV��SRU�FDXVDV�H[WHULRUHV�LQWURGXFLGDV�HQ�HO�FXHUSR��3RU�
WDQWR�� HO� UHPHGLR� D� OD� HQIHUPHGDG� FRQVLVWH�� HQ� HO� SULPHU� FDVR�� HQ� YROYHU� D�
UHFXSHUDU� OD� HVWDELOLGDG� \� HQ� HO� VHJXQGR� HQ� OD� H[SXOVLyQ� GH� OD� VXVWDQFLD�
SRUWDGRUD�GHO�PDO���
�
����'HO�PLWR�D�OD�FLHQFLD��
�
'HVFRQRFHPRV� HO� FDPLQR� TXH� KD� VHJXLGR� OD� HYROXFLyQ� \� TXH� WXYR� FRPR�
FRQVHFXHQFLD�TXH�HO�VHU�KXPDQR�VH�GLIHUHQFLDUD�SDVR�D�SDVR�GHO�UHVWR�GH�ORV�
DQLPDOHV��HQ�HVSHFLDO�GH�VXV�SDULHQWHV�PiV�SUy[LPRV��ORV�SULPDWHV���
�
(O� KHFKR� HV� TXH� OD� ILORJHQpVLV� KD� VLGR� XQ� SURFHVR� OHQWR� SHUR� GLIHUHQFLDGRU��
(VSHFLDOPHQWH�KD�VLGR�GHWHUPLQDGR�HQ�XQ�DVSHFWR�� /D�DSDULFLyQ�GHO�OHQJXDMH��
6L�HO�UHVWR�GH�ORV�DQLPDOHV�VRQ�FDSDFHV�GH�FRPXQLFDUVH�D�WUDYpV�GH�PHQVDMHV�
PHGLDQWH�VHxDOHV�GH�SHOLJUR��GH�SURWHFFLyQ��HWF��6X�FRPXQLFDFLyQ�QR�YD�PiV�
DOOi�GH�OR�TXH�HO�LQVWLQWR�OHV�GD� .DUO�YRQ�)ULVK��SUHPLR�1yEHO�GH�PHGLFLQD�SRU�
VXV�WUDEDMRV�HQ�HO�FDPSR�GH�OD�HWRORJtD��HVWXGLy�FyPR�ODV�DEHMDV�VH�SDVDEDQ�OD�
LQIRUPDFLyQ�VREUH�HO�OXJDU�GyQGH�VH�HQFRQWUDED�HO�DOLPHQWR��/R�KDFHQ�D�WUDYpV�
GH�GRV�EDLOHV��GRV�GDQ]DV�GLIHUHQWHV��(V�GHFLU��VL�XQD�DEHMD�KD�HQFRQWUDGR�XQ�
DOLPHQWR��YXHOYH�DO�SDQDO�\�GHSHQGLHQGR�GH�OD�GLVWDQFLD�KDUi�XQD�GDQ]D�FLUFXODU�



R�XQD�GDQ]D�HQ�IRUPD�GH�RFKR��$Vt�LQGLFD�DO�UHVWR�GH�OD�FROPHQD�GyQGH�GHEHQ�
GH�GLULJLUVH������YHU�HWLRORJtD������
�
3HUR��OR�TXH�QR�KDUi�QLQJXQD�DEHMD�HV�HQJDxDU��KDFHU�XQ�EDLOH�SDUD�EXUODUVH�
GHO�UHVWR��3URSLHGDG��HQ�FDPELR��TXH�HQFRQWUDPRV�HQ�HO�VH�KXPDQR�� /D�UD]D�
KXPDQD�HVWi�VXMHWD�DO�OHQJXDMH��D�OD�SDODEUD��DO�SHQVDPLHQWR��D�OD�UHIOH[LyQ��D�OD�
LQWHUURJDFLyQ�� OD� GXGD«HWF�� (VWD� HV� OD� GLIHUHQFLD� HQWUH� LQVWLQWR� \� SXOVLyQ��
1XHVWUR�OHQJXDMH�YD�PiV�DOOi�GH�OD�PHUD�FRPXQLFDFLyQ�� (O�KRPR�VDSLHQV� ��DO�
WHQHU�DFFHVR�DO�SHQVDPLHQWR��KD�VXIULGR�ORV�HIHFWRV�GH�HVWH�KHFKR��OD�FXOWXUD��HO�
LGLRPD�� OD� UHOLJLyQ�� OD� FRQFLHQFLD� UHIOH[LYD�� OD� VH[XDOLGDG�� PiV� DOOi� GH� OD�
UHSURGXFFLyQ�� ODV� QRUPDV� VRFLDOHV� FRPR� UHJXODGRUDV� GHO� PDWULPRQLR�� R� OD�
SURKLELFLyQ�GHO�LQFHVWR������WLHQHQ�XQ�VHQWLGR�GH�FRKHVLyQ�VRFLDO��5HVXPLHQGR��
HO�SDVR�GH�OD�QDWXUDOH]D�D�OD�FXOWXUD�WLHQH�XQ�SUHFLR���
�
/D�LQFOLQDFLyQ�KDFLD�DTXHOOR�GHVFRQRFLGR�HV�HQRUPH�HQ�HO�PXQGR�� /RV�MXHFHV�
IHGHUDOHV� KDQ� DFDULFLDGR� OD� LGHD� TXH� ORV� GHPRQLRV� SXHGH� VHU� OD� FDXVD� TXH�
H[SOLTXH�ODV�DFWXDFLRQHV�GH�DOJXQRV�DVHVLQRV�HQ�VHULH��$OJXQRV�LQYHVWLJDGRUHV�
GLOLJHQWHV� FUHHQ� KDEHU� HQFRQWUDGR� HO� FyGLJR� XOWUDVHFUHWR� HQ� ORV� GLVFXUVRV� GHO�
H[SUHVLGHQWH�GH�ORV�(VWDGRV�8QLGRV��*HRUJH�%XVK�SDGUH��GHVSXpV�GH�KDEHUORV�
HVFXFKDGR�DO�UHYpV��R�TXH�OHV�OOHYy�D�OD�FRQFOXVLyQ�TXH�HO�H[SUHVLGHQWH�KDEtD�
UHYHODGR� LQFRQVFLHQWHPHQWH� LQIRUPDFLyQ� D� ORV� DGYHUVDULRV� GH� OD� QDFLyQ��
0LOORQHV�GH�QRUWHDPHULFDQRV�FUHHQ�TXH�ODV�HQIHUPHGDGHV�FDXVDQ�EDFWHULDV� \�
QR� DO� UHYpV� \� HVWiQ� FRQYHQFLGRV� GH� TXH� OD� PXHUWH� HV� XQD� DEHUUDFLyQ�� /RV�
DPHULFDQRV�QR�HVWiQ�VRORV�� (Q�&KLQD��PXFKD�JHQWH�YLVLWD�KRVSLWDOHV�JL�JRQJ��
OXJDUHV�GRQGH�VH�SXHGH�FRQVHJXLU�HO�GLDJQyVWLFR�\�HO�WUDWDPLHQWR�GH�XQ�PtVWLFR�
TXH� QL� WDQ� VROR� WRFD� D� ORV� SDFLHQWHV�� OR� ~QLFR� TXH� KDFH� HV� PRYHU� ODV� PDQRV�
DOUHGHGRU�GHO�FXHUSR�GH�ODV�SHUVRQDV��/R�PiV�QRWDEOH�HV�TXH�VL�HO�SDFLHQWH�QR�
SXHGH�YHQLU�HQ�SHUVRQD�D�YHU�DO�H[SHUWR�OR�TXH�KDFH�HV�HQYLDU�XQD�FDUWD�FRQ�VX�
QRPEUH� HVFULWR� \� FRQ� HVR� HO� PtVWLFR� KDFH� HO� GLDJQyVWLFR� \� SURSRQH� OD� FXUD��
7HOHYLGHQWHV� UXVRV� FRORFDQ� ERWHOODV� FRQ� DJXD� VREUH� ORV� WHOHYLVRUHV� WRGDV� ODV�
PDxDQDV�SDUD�TXH�XQ�³VDQDGRU�GH�IH´�FDUJXH�ORV�FRQWHQLGRV�GH�ODV�ERWHOODV�FRQ�
SRGHU�FXUDWLYR��YtD�&DQDO�6HLV��1R�HV�QHFHVDULR�HVWUDWHJLDV�GH�³VXVSHQVLyQ�GH�
OD� FUHGLELOLGDG´�� QL� HVFHQDULRV� FRPSOHMRV� HVWLOR� 7KH� 0DWUL[�� OD� LQIRUPDFLyQ�
GHVERUGDQWH�QRV�OOHJD�VLQ�ILOWUR�\�FRQ�GREOH�GH�QLFRWLQD��'HSHQGH�GH�XQD�EXHQD�
HGXFDFLyQ� FLHQWtILFD� TXH� HVWHPRV� SUHSDUDGRV� SDUD� HO� DOXG� GH� HVWH� WLSR� GH�
LQIRUPDFLyQ���
�
'RFXPHQWR�GH�6F�>R�@�6HWPDQD�GH�OD�&LqQFLD�� �•�HGLFLy�� ��DO� ���QRYHPEUH�GH� �����
�6DOWD�SHU�OD�&LqQFLD���
�
¢'yQGH� TXLHUR� OOHJDU� FRQ� HVWD� LQWURGXFFLyQ"� $O� KHFKR� GH� TXH� OD� HQIHUPHGDG�
SVtTXLFD��GHVGH�HVWD�YLVLyQ��HVWi�OLJDGD�DO�KHFKR�VRFLDO��D�OD�PDQHUD�GH�UHVROYHU�
ORV�FRQIOLFWRV�HO�VHU�KXPDQR��1R�WHQHPRV�GDWRV�REMHWLYRV�GH�TXH�OD�HQIHUPHGDG�
PHQWDO�DIHFWH�D�ORV�DQLPDOHV��3DUHFH�VHU�TXH�QR��TXH�VyOR�V�SDWULPRQLR�GH�OD�
SHUVRQD��3RU�HVR�TXH�WRGR�FRQGXFH�D�OD�FXOWXUD��DO�SHQVDPLHQWR��DO�OHQJXDMH��
2EVHUYHPRV��VL�QR��HO�HQIRTXH�LUUDFLRQDO�GH�DOJXQDV�FRQGXFWDV���
�
+D\�DOJXQRV�FRQFHSWRV�TXH�KDQ�LGR�OLJDGRV�GLUHFWDPHQWH�DO�KHFKR�PHQWDO��QR�
GH�HOORV�HV�OD�PDJLD���
�



¢3RU�TXp�OD�PXMHU�GH�XQ�FDPSHVLQR�GH�ORV�&iUSDWRV�QR�GHEH�GH�KLODU�FXDQGR�
VX�PDULGR�YD�GH�FD]D"�3RUTXH�OD�FD]D�VH�PRYHUi�FRPR�OR�KDFH�HO�KXVR�\�VX�
PDULGR�QR�SRGUi�FD]DU���
�
¢3RU�TXp�HO�JXHUUHUR�GH�0DGDJDVFDU�QR�SXHGH�FRPHU�ULxRQHV"� 'HELGR�D�TXH�
HQ�VX�LGLRPD�XWLOL]D�XQD�PLVPD�SDODEUD�SDUD�GHFLU�ULxRQHV�\�WLUR�\�HVWH�~OWLPR�
VHUtD�QHIDVWR�SDUD�HO�VXMHWR���
�
&XiO�HV�OD�FDXVD�GH�TXH�HQ�ODV�,VODV�.H�GH�1XHYD�JXLQHD�QLQJXQR�SXHGD�SLVDU�
OD� UHJDWD� TXH� GHMD� HQ� OD� DUHQD� XQD� FDQRD� D� OD� HQWUDGD� GHO� DJXD"�� 3RUTXH�
SLHQVDQ�TXH�OD�HPEDUFDFLyQ�QDXIUDJDUtD���
�
(Q� HO� QRUWH� GH� $OHPDQLD�� KDFH� GRV� VLJORV�� KDEtD� XQD� FRVWXPEUH� PX\� FXULRVD�
FXDQGR�QR�VH�SRGUtD�DWUDSDU�D�XQ�ODGUyQ��OD�YtFWLPD�LQWHQWDED�KDFHUVH�FRQ�VX�
FKDTXHWD�R�FDVDFD��D�OD�FXDO�SURSLQDED�XQD�ERQD�SDOL]D� \�GH�HVWD�PDQHUD�HO�
ODGUyQ�WDUGH�R�WHPSUDQR�VXIULUtD�HO�PLVPR�FDVWLJR�����
�
7RGDV�HVWDV�FUHHQFLDV�VRQ�FRVWXPEUHV�SUy[LPDV�D�VXSHUVWLFLRQHV��1R�SRGHPRV�
HYLWDU�XQD�SHTXHxD�ULVD�DO�RtUODV��SHUR�WRGRV�FRQRFHQ�RWURV�WLSRV�GH�SUiFWLFDV�
H[WUDxDV�HQ�OD�DFWXDOLGDG�HQ�QXHVWUD�FXOWXUD��ULWXDOHV�DQWHV�GH�LU�D�GRUPLU��QR�
SLVDU� ODV� EDOGRVDV� HQ� OtQHD�� KDFHU� GHWHUPLQDGRV� UHFRUULGRV� HQ� OXJDU� GH� RWURV�
SDUD� HYLWDU� TXH� QRV� SXHGD� VXFHGHU� GHVJUDFLD�� QR� SDVDU� SRU� GHEDMR� GH� XQD�
HVFDOHUD��HYLWDU�TXH�VH�WH�URPSD�HO�VDOHUR��PDO�DVXQWR�VL�VH�WH�FUX]D�XQ�JDWR�
QHJUR��UHFKD]R�DO�FRORU�DPDULOOR�FRPR�SRUWDGRU�GH�PDOD�VXHUWH����HWF���
�
¢&yPR� H[SOLFDU� GHVGH� DTXt� ODV� IRELDV�� ODV� PDQLIHVWDFLRQHV� VRPiWLFDV�� ORV�
GHOLULRV� GH� OD� ORFXUD�� OD� PHODQFROtD�� ODV� GHSUHVLRQHV�� OD� KLVWHULD�� OD�
DQJXVWLD���HWF�"��
�
¢4Xp� TXLHUHQ� PDQLIHVWDU� HVWDV� SUiFWLFDV"� 3DUHFH� TXH� SURWHJHUQRV� GH� DOJ~Q�
SHOLJUR��GH�DOJ~Q�WLSR�GH�PLHGR�LUUDFLRQDO��¢(V�OD�PDJLD�IUXWR�GH�OD�LJQRUDQFLD�R�
GH� XQ� GHIHFWR� OyJLFR� GHO� SHQVDPLHQWR"� /RV� IHQyPHQRV� PHWHRUROyJLFRV�� OD�
YLVLyQ� GH� ORV� DVWURV�� ODV� FDWiVWURIHV� QDWXUDOHV� WXYLHURQ� H[SOLFDFLyQ� GXUDQWH�
PXFKR� WLHPSR� DVRFLiQGRORV� D� ORV� HIHFWRV� GH� ORV� GLRVHV� SURWHFWRUHV�� (ROR�
�YLHQWR��1HSWXQR��ORV�PDUHV���9XOFDQR��HO�IXHJR���&HUHV��ODV�FRVHFKDV��$IURGLWD�
�OD� FD]D������ FXDQGR� QR�� DGRUDQGR� D� ,VLV�� 5D�� $PRQ� 5D� �HO� VRO�� \� D� 2UPX]� L�
$ULPDQ��HO�ELHQ�\�HO�PDO����
�
/R�TXH�SDUHFH�HYLGHQWH�HV�TXH�WRGR�UHVSRQGH�DO�KHFKR�GH�TXH�HO�VHU�KXPDQR�
VX� FDUDFWHUtVWLFD� SULPRUGLDO�� HV� GHFLU�� OD� LQWHOLJHQFLD� JHQHUDQ� XQD� VHULH� GH�
KHFKRV�FRPR�VRQ��FRQFHSWR�GH�SHOLJUR��GH�SpUGLGD��GH�PXHUWH��GH�PiV�DOOi��GH�
UHODFLyQ� SUHVHQWH�� GH� SDVDGR� \� GH� IXWXUR���� �� HQ� GHILQLWLYD�� OD� FRQVFLHQFLD�
SURGXFH� IDQWDVPDV�TXH�HVFDSDQ�D�OD�PLVPD�FRQFLHQFLD�� (O�KHFKR�GH�YLYLU�HQ�
VRFLHGDG�LPSOLFD�HO�UHVSHWR�GH�XQDV�QRUPDV�TXH�OD�OH\�LPSRQH�\�TXH�SDUHFHQ�
FRQWUDULDV�D�QXHVWUD�SDUWH�PiV�DWiYLFD���
�
7DQWR� ORV� KRPEUHV� SULPLWLYRV� FRPR� ORV� QLxRV� GH� WRGDV� ODV� HWDSDV� FXOWXUDOHV�
WLHQHQ�XQ�FRQFHSWR�IDQWiVWLFR�GHO�PXQGR��3DUD�HOORV��WRGRV�ORV�REMHWRV�SRVHHQ�
YLGD�SURSLD�\�SXHGHQ�VHU�SXHVWRV�DO�VHUYLFLR�GHO�LQGLYLGXR�D�WUDYpV�GH�FRQMXURV��



OD� FUHHQFLD� HQ� ODV� IXHU]DV� VREUHQDWXUDOHV� FRPR� FDXVDV� R� HIHFWRV� GH� OD�
QDWXUDOH]D��VH�GHQRPLQD�DQLPLVPR���
�
(VWDV�UHDFFLRQHV�KXPDQDV�SURGXFHQ�VtQWRPDV�TXH�QHFHVLWDQ�GH�OD�D\XGD�GH�
RWUD�SHUVRQD�FRQ�SRGHUHV�R�D�OD�FXDO�VH�OH�DWULEXtDQ�SRGHUHV���
�
3DUD� DOJXQRV�� OD� SVLFRWHUDSLD� �3VLFRWHUDSLD� FRPR� WHUPLQR� DSDUHFH� HQ� �����
GHQWUR� GH� OD� REUD� GH� 'DQLHO� +DFN� 7XNHV�� GRQGH� VH� KDEOD� GH� PDJQHWLVPR�
DQLPDO��GH�OD�VXJHVWLyQ�\�HO�KLSQRWLVPR��FXPSOLUtD�XQD�IXQFLyQ�DSDFLJXDGRUD�GH�
HVWH� WLSR� GH� WUDVWRUQRV� TXH� HVFDSD� D� OD� OyJLFD� UDFLRQD�� SUHYHQGUtD� HO� KHFKR�
VXSHUVWLFLRVR�� 3DUHFH� TXH� XQD� SDODEUD�� XQ� ULWXDO�� XQD� LPSRVLFLyQ� GH� PDQRV��
SRGtD�FRQVHJXLU�OLEUDU�DO�HQIHUPR�GH�DTXHOOR�TXH�OH�SRVHtD��3HUR�FXULRVDPHQWH��
QHFHVLWDED� GH� RWUR� VHU� YLYR� FRPR� pO� DO� FXDO� OH� RWRUJDED� OD� FDSDFLGDG� GH�
FXUDFLyQ���
�
1DFH�DVt�HO�FXUDQGHULVPR�FRPR�SVLFRWHUDSLD��$OJXQDV�GH�ODV�KLVWRULDV�TXH�VH�
UHFRJHQ�HQ�ORV�PDQXDOHV�VRQ�VLWXDFLRQHV�ELHQ�FXULRVDV��(Q�ÈIULFD��H[SOLFDQ�TXH�
XQ�QDWLYR�IXH�DWDFDGR�SRU�XQ�E~IDOR��(O�QDWLYR�FRQVLJXH�SURWHJHUVH�VXELHQGR�D�
XQ�iUERO��SHUR�QR�SXHGH�HYLWDU�GHVDUUROODU�XQ�IRELD�D�HVWH�DQLPDO��/D�VROXFLyQ�HV�
DFXGLU� D� XQ� FXUDQGHUR� TXH� OH� SLGH� FXHUQRV� GH� E~IDOR�� TXH� SUHYLDPHQWH�
WULWXUDGRV��GDQ�OXJDU�D�XQD�LQIXVLyQ�TXH�OR�FXUDUi����£££$KRUD�\D�QR�WHQGUi�QXQFD�
PLHGR�D�ORV�E~IDORV������
�
/D� SDODEUD� HO� FXUDQGHUR� WLHQH� VX� HIHFWR� VXJHVWLYR�� (VWD� DFWLWXG� UHVSRQGH� DO�
SULQFLSLR�EiVLFR�GH�OD�KRPHRSDWtD��6LPLOLD�VLPLOLEXV�FXUDQWXU��/R�VLPLODU�FRQ�OR�
VLPLODU�VH�FXUD����
�
$OJR�SDUHFLGR�KL]R�0RLVpV�HQ�HO�GHVLHUWR�SDUD�FXUDU�D�ORV�KLMRV�GH�,VUDHO�GH�ODV�
PRUGHGXUDV�GH�VHUSLHQWHV��+L]R�FRQVWUXLU�XQD�VHUSLHQWH�GH�EURQFH���
�
(O� HIHFWR� GH� HPEUXMDPLHQWR� HV� PX\� FXULRVR�� 6yOR� PDQLSXODQGR� OD� PDJLD� VH�
SXHGH� SURGXFLU� OD� PXHUWH�� (VWH� HIHFWR� WLHQH� XQD� H[SOLFDFLyQ� SVLFROyJLFD� \�
ILVLROyJLFD� (O�LQGtJHQD�TXH�VH�FUHH�KHFKL]DGR�SXHGH�PRULU�SRU�DXWRVXJHVWLyQ��
QR� SRU� XQ� HIHFWR� SDUDQRUPDO�� 6HJ~Q� /pYL�6WUDXVV� KD\� IDFWRUHV� VRFLDOHV� TXH�
LQIOX\HQ��(O�HPEUXMDGR�HVWi�FRQYHQFLGR�GH�TXH�QR�KD\�VDOYDFLyQ��&XDQGR�PLUD�
ODV�FDUDV�GHO�UHVWR�GH�OD�WULEX�REVHUYD�PLUDGDV�GH�PLHGR��WRGRV�VH�SDUWDQ�GH�pO��
(VWi�SUiFWLFDPHQWH�PXHUWR�\�HV�XQ�SHOLJUR�SDUD�OD�WULEX��(O�FXHUSR�GHO�DOLHQDGR�
TXHGD�GHUURWDGR� \�PXHUH��7DQ�VROR�XQD� PDJLD�PiV�SRWHQWH��FRPR�OD�FLHQFLD�
PRGHUQD��SXHGH�QHXWUDOL]DU�HO�HIHFWR�\�SXHGH�VDOYDUOH�GH�XQD�PXHUWH�VHJXUD���
�
/D�PXHUWH�SRU�YLRODFLyQ�GH�XQ�WDE~��TXLHUH�GHFLU�VDJUDGR�\�PDOGLWR�D�OD�YH]��KD�
VLGR� HVWXGLDGD� HQ� ODJXQDV� WULEXV�� (UD� XQD� PXHUWH� SURGXFLGD� SRU� VWUHVV�� $Vt�
SDVD�FRQ�OD�PXHUWH�SRU�EXG~��+D\�XQ�HIHFWR�GH�LQWHQVD�H[FLWDFLyQ�GHO�VLVWHPD�
QHUYLRV�� /D�DGUHQDOLQD�TXH�FXPSOH�XQD�IXQFLyQ�GH�GHIHQVD�DQWH�HO�SHOLJUR��VH�
SXHGH� WUDQVIRUPD� HQ� PRUWDO� VL� HO� KHFKL]DGR� KDFH� XQD� GHVFDUJD�
GHVSURSRUFLRQDGD�SDUD�UHDOL]DU�XQD�IXQFLyQ�TXH�QR�VHD�OD�KXLGD�R�OD�GHIHQVD��
(VWD�VLWXDFLyQ�GH�VWUHVV�SXHGH�VHU�PRUWDO���
�
(O� FKDPiQ� WLHQH� FRPR� FXDOLGDG� HO� KHFKR� GH� SRGHU� YLDMDU� FRQ� VX� DOPD� D� ORV�
GRPLQLRV�GHO�HVStULWX�OXFKDU�FRQWUD�ORV�VtQWRPDV�GH�OD�HQIHUPHGDG�OLEHUDQGR�ODV�



IXHU]DV�YLWDOHV�TXH�HVWiQ�DSULVLRQDGDV��(VWR�QRV�LQGLFD�TXH�OD�SVLFRWHUDSLD�HV�
PX\� DQWLJXD�� 6DOYDQGR� GLVWDQFLDV� WHPSRUDOHV�� OD� SUiFWLFD� GHO� FKDPiQ� EXVFD�
VXJHVWLRQDU�DO�SDFLHQWH�D\XGiQGROR�D�VXSHUDU�VX�GHVRULHQWDFLyQ�UHVSHFWR�GH�OD�
HQIHUPHGDG��/R�KDFH�HQ�XQD�YHUGDGHUD�OXFKD�GH�HVStULWXV�PDOLJQRV�FRQWUD�ORV�
EHQLJQRV�PHGLDQWH�XQD�UHSUHVHQWDFLyQ� \�XQD�SXHVWD�HQ�HVFHQD�HVSHFWDFXODU��
/D�FDXVD�GH�OD�LQIOXHQFLD�TXH�HVWH�SURGXFtD�HV�FRQVHFXHQFLD�GH�TXH�HO�SULPLWLYR�
HUD� SURSHQVR� D� SHQVDU� TXH� FXDOTXLHU� PDO� TXH� SRGtD� SURYHQLU� GH� XQ� VXFHVR�
FDVXDO�R�QDWXUDO��PXHUWH�QDWXUDO��XQD�PDOD�FRVHFKD��VHTXtD�����(O�PDO�HUD�HIHFWR�
GH�OD�LQWHUYHQFLyQ�GH�IXHU]DV�PDOLJQDV�\�HVStULWXV���
�
6t� HQWHQGHPRV� TXH� VH� EXVTXH� UHIXJLR� HQ� OH� PLWR�� HQ� OD� PDJLD�� HQ� HO�
FKDPDQLVPR��7RGD�IXHU]D�TXH�OH�SXHGD�SURWHJHU�FRQWUD�HO�PDO�VHUi�ELHQYHQLGD��
&RQ� HVWD� VLWXDFLyQ� GHPRVWUDED� VX� QLYHO� GH� FRQRFLPLHQWRV�� $� PHGLGD� TXH� OD�
FLHQFLD�KD�LGR�DYDQ]DQGR��ORV�VHUHV�PDOLJQRV�KDQ�LGR�SHUGLHQGR�SRGHU��(VWR�QR�
KD� HYLWDGR� TXH� KDVWD� OD� DFWXDOLGDG� FRQWLQXHPRV� GRPLQDGRV�� D� YHFHV�� SRU�
VLPEROLVPRV� HQ� IRUPD� GH� PLHGRV�� SHOLJURV�� FXOSD���� GH� KHFKR� QR� KHPRV�
FRQVHJXLGR� ERUUDU� GHO� WRGR� QXHVWUR� RULJHQ�� $~Q� FRQVHUYDPRV� FRVWXPEUHV�
DWiYLFDV�� (QFHQGHU� IXHJR� HQ� OD� IHVWLYLGDG� GH� ORV� 5H\HV� 0DJRV� WLHQH� FRPR�
VLJQLILFDGR� HVSDQWDU� DO� PDO�� DO� LJXDO� TXH� HQFHQGHU� WUDFDV� \� FRKHWHV�� $OJXQRV�
SXHEORV� FRQVHUYDQ� WUDGLFLRQHV� PX\� DQWLJXDV� HQ� VXV� ILHVWDV� SDWURQDOHV� TXH�
WLHQHQ�UHODFLyQ�FRQ�OD�EXHQD�FRVHFKD��FRQWUD�ORV�HVStULWXV�QHJDWLYRV��FRQWUD�ODV�
HQIHUPHGDGHV�� 5HFRUGHPRV� TXH� HQ� OD� (GDG� 0HGLD�� HQIHUPHGDGHV� FRPR� HO�
WLIXV��HO�FyOHUD��OD�SHVWH�����OLTXLGDURQ�JUDQ�SDUWH�GH�OD�SREODFLyQ�GH�(XURSD��(UD�
HQWRQFHV�UD]RQDEOH�TXH�VH�KLFLHUDQ�ILHVWDV�SDUD�HYLWDU�HO�PDO�\�GDU�JUDFLDV�D�ORV�
VDQWRV�SURWHFWRUHV���
�
3DUHFH�PiV�HYLGHQWH�TXH�WRGDV�HVWDV�SDWRORJtD�WLHQHQ�XQD�HWLRORJtD�LQWHUQD��HV�
GHFLU��VH�RULJLQD�HQ�HO�VXMHWR��VH�PDQLILHVWD�HQ�DFWRV�LOyJLFRV�TXH�VDOHQ�GH�OD�
UD]yQ� SHUR� TXH� VRQ� LUUDFLRQDOHV� \� VH� SXHGHQ� VROXFLRQDU� JUDFLDV� D� OD�
LQWHUYHQFLyQ�GH�XQ�VHPHMDQWH���
�
/R� TXH� FDEH� GHVWDFDU� GH� WRGD� HVWD� LQIOXHQFLD� HV� HO� KHFKR� GH� TXH� PXFKDV�
HQIHUPHGDGHV� WLHQH� XQ� VXEVWUDWR� SVtTXLFR� \� TXH� VH� KDQ� GH� WUDWDU�
SVtTXLFDPHQWH���
�
(O� FKDPiQ� HV� HO� DQWHSDVDGR� GHO� PpGLFR�� (Q� OD� SUHKLVWRULD�� ORV� PpWRGRV� SDUD�
FXUDU� D� ORV� HQIHUPRV� VRQ� WRWDOPHQWH� DQyQLPRV�� (QFRQWUDPRV� XQ� LPSRUWDQWH�
DFFHVR� D� HOORV� D� WUDYpV� GHO� KHFKLFHUR�� 'HQWUR� GH� OD� VRFLHGDG� SULPLWLYD�� HVWH�
SHUVRQDMH� HUD� DGHPiV� VDFHUGRWH� \� PDJR�� $� PHQXGR� UHLQDED� VREUH� XQD� WULEX�
FRPR� PRQDUFD� DEVROXWR� R� GLFWDGRU�� VLHQGR� DO� PLVPR� WLHPSR� MHIH� GH� HVWDGR� \�
FDQFLOOHU�� &RPR� PLQLVWUR� GHO� FXOWR� H� LQVWUXFFLyQ� S~EOLFD�� KDFH� REVHUYDU� ODV�
FRVWXPEUHV� UHOLJLRVD� \� PiJLFDV� \� IRPHQWD� OD� HQVHxDQ]D� GH� ODV� QXHYDV�
JHQHUDFLRQHV�\�DVt�GHFLGH�FRQVWDQ�FRQVWDQWHPHQWH�VREUH�WRGDV�ODV�DFWLYLGDGHV�
GH�OD�WULEX��(V�GHFLU��TXH�FRQWUROD�OR�TXH�KD�GH�SHQVDU�VX�SXHEOR�EDViQGRVH�HQ�
XQD�VHULH�GH�QRUPDV�SDUD�DWHPRUHFHU�D�OD�JHQWH�KDFLpQGRVH�UHVSHFWDU�D�OD�YH]���
�
1R�KD\�QDGD�TXH�pVWH�QR�SXHGD�GHFLGLU��$Vt�HV�UD]RQDEOH�WDPELpQ�TXH�VH�OH�
FRQVLGHUH�SUHFXUVRU�GH�PXFKDV�RWUDV�SURIHVLRQHV��\D�TXH�FRPR�DFDEDPRV�GH�
YHU�QR�UHDOL]D�WDQ�VROR�HO�SDSHO� GHO�PpGLFR�� (V�QHFHVDULR�PHQFLRQDU�WDPELpQ�



TXH� SURGXFtD� PLHGR� D� OD� JHQWH�� \D� TXH� SRVHtD� XQD� HQHUJtD� VREUHKXPDQD� \�
VDEtD�KDFHU�VHUYLU�ORV�SRGHUHV�HVRWpULFRV���
�
6LHPSUH� OOHYD� FRQ� pO� XQD� PLVWHULRVD� EROVD� GH� PHGLFDPHQWRV� GRQGH� VH�
HQFXHQWUDQ�WRGD�FODVH�GH�UHPHGLRV�PiJLFRV��FRPR�KXHVRV��GLHQWHV��]DUSDV�GH�
ILHUDV�� UDtFHV� VHFDV����� $� PHQXGR� WDPELpQ� HQFRQWUDPRV� HQWUH� WRGD� HVWD�
LQGXPHQWDULD� XQ� WDPERU� R� XQD� FDUUDFD�� $O� 0LVPR� WLHPSR� ORV� LQTXLHWDQWHV� \�
OODPDWLYRV�WDWXDMHV�VRQ�RUQDPHQWRV�LQGLVSHQVDEOHV�SDUD�VX�DFWXDFLyQ������
�
2EVHUYDPRV�TXH�PXFKDV�FRVDV�QR�KDQ�FDPELDGR��$XQTXH�DSDUHQWHPHQWH��HO�
KRPEUH� FLYLOL]DGR� QR� FUHD� HQ� OD� PDJLD�� OR� KDFH� LQGLUHFWDPHQWH�� WDO� \� FRPR� OR�
GHPXHVWUD�HO�UHIXJLR�GH�pVWH�HQ�OD�VXSHUVWLFLyQ��$O�QR�HQFRQWUDU�XQD�H[SOLFDFLyQ�
UD]RQDEOH�D��SRU�HMHPSOR��FRVHFKDV�PDODV��HQIHUPHGDG�\�PXHUWH��HQWRQFHV�GHO�
UDFLRFLQLR�VH�SDVD�D�GDU�XQ�PDWL]�PLVWHULRVR�D�OR�TXH�QR�VH�SXHGH�H[SOLFDU���
�
$Vt�FRPR�HQ�OD�VHOYD�HO�DQLPDO�VDOYDMH�VH�GHMD�JXLDU�SRU�HO�LQVWLQWR��HO�KRPEUH�
SULPLWLYR� HVWi� OLJDGR� D� XQD� DPSOLD� HVFDOD� GH� FiQRQHV� FRQVDJUDGRV� \� YDORUHV�
LQPXWDEOHV�� 0LHQWUDV� TXH� HO� VXMHWR� FLYLOL]DGR� WLHQH� TXH� DIURQWDU� XQDV�
DOWHUQDWLYDV�WRUWXUDQWHV�D�FDXVD�GHO�HIHFWR�VRFLDO�\�PRUDO��,PSHUDWLYRV�PRUDOHV���
HO� KRPEUH� SULPLWLYR� QHFHVLWD� FRPSUREDU� FRQVWDQWHPHQWH� VL� KD� ROYLGDGR� R�
YLRODGR�DOJ~Q�PDQGDPLHQWR���
�
'HELGR�D�TXH�HO�KRPEUH�FRQVLGHUD�TXH�OD�HQIHUPHGDG�KD�VLGR�SURYRFDGD�SRU�OD�
PDJLD��pVWD�QDGD�PiV�SRGUi�FXUDUVH�PHGLDQWH�HO�FRQWUDFRQMXUR��3RU�HVWD�FDXVD�
VH� XWLOL]DQ� REMHWRV� FRQ� SURSLHGDGHV� PiJLFDV� FRPR� DPXOHWRV� \� WDOLVPDQHV��
(VWRV�WDPELpQ�WUDWDQ�WRGD�OD�GROHQFLD�OLJHUD�FRQ�³UHPHGLRV�FDVHURV´��6DEHPRV�
XWLOL]DU�SHUIHFWDPHQWH�KLHUEDV�PHGLFLQDOHV�\�LQIXVLRQHV��DO�LJXDO�TXH�HQ�OD�DFWXDO�
PHGLFLQD�GRPpVWLFD�FRQRFLGD�FRPR�³/RV�UHPHGLRV�GH�OD�DEXHOD´��
�
3HUR�HV�QHFHVDULR�SODQWHDUVH�XQD�SUHJXQWD��¢4XLpQ�KD�LQYRFDGR�OD�PDJLD�SDUD�
TXH�HO�SDFLHQWH�FDLJD�HQIHUPR"�+D\�GRV�WLSRV�GH�PDJLD��OD�PDJLD�QHJUD� \�OD�
EODQFD��/D�PDJLD�QHJUD�SHUWHQHFH�DO�PDO��HO�LQGLYLGXR�TXH�KD\D�VLGR�PDOGHFLGR�
FRQ�HOOD�WHQGUi�TXH�HQIHUPDU�JUDYHPHQWH�R�PRULU��/D�PDJLD�EODQFD�SHUVLJXH�HO�
ELHQ� GH� XQD� IRUPR� R� RWUD� \� HV� OD� FDXVDQWH� GH� TXH� OD� HQIHUPHGDGHV�
GHVDSDUH]FDQ� PLODJURVDPHQWH�� GH� TXH� ORV� HQIHUPRV� VH� FXUHQ�� 6H� WUDWD� GHO�
SRGHU�VXJHVWLYR���
�
(O�HQIHUPR�VLHPSUH�WLHQH�XQD�WHRUtD�VREUH�VXV�VtQWRPDV��3HUR�HVWH�VDEHU�QR�HV�
VXILFLHQWH��$QWH�OR�LQH[SOLFDEOH�VH�SUHJXQWD�VL�VHUi�YtFWLPD�GH�DOJ~Q�PDOHILFLR��
¢6H�KDEUi�VDOWDGR�VLQ�GDUVH�FXHQWD�DOJ~Q�WDE~"�(O�FKDPiQ�WHQGUi�TXH�UHVROYHU�
VXV�GXGDV��3DUD�TXH�HVWH�SXHGD�UHDOL]DU�VX�WUDEDMR��HO�HQIHUPR�KD�GH�UHIHULUVH�
D�WRGR�FXDQWR�KD�YLVWR��H[SHULPHQWDGR� \�VRxDGR�GXUDQWH�ORV�~OWLPRV�WLHPSRV��
&DEH�GHVWDFDU�TXH�HO�VDQDGRU�HVSHUD�HQFRQWUDU�JUDQGHV�SLVWDV�HQ�ORV�VXHxRV��
FRQVLGHUD� TXH� HQ� HOORV� HVWi� OD� FODYH�� KHFKR� pVWH� TXH� QRV� UHFXHUGD� DO�
SVLFRDQiOLVLV�GH�)UHXG��0XFKDV�YHFHV�VH�VDOH�IiFLOPHQWH�GH�OD�GXGD��\D�TXH�HO�
HQIHUPR�FRQILHVD�KDEHU�PDWDGR�XQ�DQLPDO�SURKLELGR��DKRUD�\D�VDEH�TXp�HV�OR�
TXH�OH�KDFH�HQIHUPDU��VL�KD�YLRODGR�XQ�WDE~��(O�KHFKR�GH�TXH�KD\D�FRQIHVDGR�
QR�VRODPHQWH�GHWHUPLQD�HO�GLDJQyVWLFR�VLQR�TXH�HV�HO�SULPHU�SDVR�SDUD�SRGHU�
VDQDU��6L�HO�LQWHUURJDWRULR�DO�HQIHUPR�\�D�ORV�IDPLOLDUHV�QR�GD�QLQJ~Q�LQGLFLR��OD�



VLWXDFLyQ�VH�YXHOYH�PX\�GLILFXOWRVD�\�QR�WLHQH�PiV�UHPHGLR�TXH�FRQVXOWDU�D�ORV�
HVStULWXV���
�
(O�GLDJQyVWLFR�GHO�VDQDGRU�OOHJD�D�VX�SXQWR�FXOPLQDQWH�FRQ�ODV�RUGDOtDV��6L�XQ�
VRVSHFKRVR� QLHJD� KDEHU� UHDOL]DGR� XQ� FRQMXUR� GH� PDJLD� QHJUD� VREUH� HO�
HQIHUPR��HO�HQIHUPR�GHEHUi�EHEHU�YHQHQR��6L�HV�FXOSDEOH�PXHUH��VL�HV�LQRFHQWH�
YRPLWD�HO�YHQHQR�FRQVHUYDQGR�DVt�OD�YLGD��3RVWHULRUPHQWH�YHUHPRV�FRPR�ODV�
WpFQLFDV�QR�HUDQ�GLIHUHQWHV�GH�ODV�TXH�KDFtD�VHUYLU�OD� ,QTXLVLFLyQ�HQ�VX�OXFKD�
FRQWUD�OD�EUXMHUtD��(Q�OD�(GDG�0HGLD�VH�SUDFWLFDED�OD�WRUWXUD��ODV�SHUVRQDV�TXH�
HMHUFtDQ�HVWD�DFWLYLGDG�HUDQ�H[SHUWRV�KDVWD�HO�SXQWR�TXH�VDEtDQ� GRQGH� KDFtD�
GDxR� \� GyQGH� QR�� GyQGH� SRGUtD� VDOLU� VDQJUH� \� GyQGH� QR�� 'H� HVWD� PDQHUD�
GHVFXEUtDQ�]RQDV�GRQGH�ORV�WRUWXUDGRV�QR�VDQJUDEDQ��$SURYHFKDEDQ�\�GHFtDQ�
³6WLJPDWD�GLDEROH´��/D�VHxDO�GHO�GLDEOR���
�
¢4Xp�HV�SUHFLVR�REVHUYDU�TXH�SDUHFH�SDVDUVH�GH�ODUJR"�+D\�TXH�SUHJXQWDUVH�
HO�SRUTXp�GH�OD�QHFHVLGDG�HO�WDE~��6L�EXVFDPRV�OD�GHILQLFLyQ�QR�QRV�VDFD�GH�
GXGDV��¢3RU�TXp�DOJR�SURKLELGR�VH�LQWHULRUL]D�KDVWD�HO�SXQWR�GH�KDFHU�HQIHUPDU�
VL�VH�YLROD�HO�WDE~"�$O�UHVSHFWR�ORV�SVLFRDQDOLVWDV�PDQLIHVWDPRV�TXH�OR�TXH�KD\�
WUDV�HO�WDE~�VH�SXHGH�OHHU�HQ�HO�WH[WR� IUHXGLDQR�GH� ³7yWHP� \�7DE~´��GyQGH�OR�
TXH�HVWi�HQ�MXHJR�HV�OD�PXHUWH�GHO�SDGUH�\�HO�FRQWUDWR�TXH�KDFHQ�ORV�KLMRV�SDUD�
HYLWDU�OD�PDOGLFLyQ���
�
(Q�������ORV�H[SORUDGRUHV�H�LQYHVWLJDGRUHV�6SHQFHU�\�*XLOOpQ�����SXEOLFDURQ�XQ�
OLEUR�WLWXODGR�³$�WUDYpV�GH�$XVWUDOLD´��GRQGH�VH�GHVFULEtDQ�ODV�DFWLYLGDGHV�GH�ORV�
HPEUXMDGRUHV�HQ�$XVWUDOLD�&HQWUDO��1RUPDOPHQWH�OD�SHUVRQD�HQIHUPD�VH�HVWLUD�
HQ� HO� VXHOR�� HQWRQFHV� HO� HPEUXMDGRU� VH� LQFOLQD� VREUH� HOOD� \� VXFFLRQD� HO� OXJDU�
DIHFWDGR�� 'H� YH]� HQ� FXDQGR� HVFXSHQ� DVWLOODV�� KXHVRV� R� SLHGUDV�� REMHWRV�
SRUWDGRUHV� GH� OD� HQIHUPHGDG�� &RPR� TXH� HO� PDO� VH� DWULEX\H� VLHPSUH� D� XQ�
FXHUSR�H[WUDxR� �H[yJHQR��HV�QHFHVDULD�OD�H[WUDFFLyQ�GHO�PLVPR�� /RV�FXHUSRV�
H[WUDxRV�VDFDGRV�QR�SURFHGHQ�GHO�SDFLHQWH�VLQR�GHO�HPEUXMDGRU�PLVPR��$QWHV�
GH�LQLFLDU�OD�PDQLSXODFLyQ��VH�HVFRQGH�HO�FXHUSR�H[WUDxR�HQ�OD�ERFD�SDUD�SRGHU�
HVFXSLUOR�FXDQGR�OOHJD�HO�PRPHQWR���
�
(VWXGLDGR� SRU� HQFLPD� SDUHFH� XQD� IDUVD�� SHUR� HVWXGLRV� GH� SVLFyORJRV� \� RWUD�
JHQWH� TXH� VH� KD� GHGLFDGR� D� IRQGR�� DILUPDQ� TXH� TXLpQ� SUHWHQGD� GHVFXEULU� HO�
PXQGR� PiJLFR� GH� ORV� SXHEORV� SULPLWLYRV� PHGLDQWH� OH\HV� QDWXUDOHV� VH�
HQFRQWUDUi�SHUGLGR��HV�GHFLU��VH�QRV�TXLHUH�WUDQVPLWLU�TXH�KD\�TXH�FRQRFHU�VX�
PXQGR�� VXV� FUHHQFLDV� \� QDGD� PiV� TXH� DVt� HQWHQGHUHPRV� SRU�TXp� DFW~DQ� GH�
HVWD�IRUPD�WDQ�SHFXOLDU���
�
1RV� KHPRV� GH� HVIRU]DU� SULPHUR� SDUD� DFODUDU� FRQ� SUXGHQFLD� ORV� FRQFHQWRV��
VHQWLPLHQWRV�H�LGHDV�GHO�QDWLYR��5HDOPHQWH�FDGD�SXHEOR��FDGD�FXOWXUD�WLHQH�VXV�
PLWRV�� VXV� FUHHQFLDV�� VXV� IRUPDV� GH� HQIHUPDU�� $� PHGLGD� TXH� HO� PXQGR� VH�
JOREDOL]D�� ODV� HQIHUPHGDGHV� VH� JOREDOL]D� \� VH� SDUHFHQ� PiV�� /D� DQRUH[LD� SRU�
HMHPSOR��VROR�VH�GD�HQ�VRFLHGDGHV�FLYLOL]DGDV���
�
/D�VXFFLyQ�GH�ODV�SLHGUDV�HV�XQD�PDQLSXODFLyQ�VLPEyOLFD�HVWUHFKDPHQWH�OLJDGD�
D�ORV�ULWXDOHV�UHOLJLRVRV��(O�HPEUXMDGRU�FUHH�TXH�HO�FXHUSR�H[WUDxR�HQ�VX�ERFD�
DWUDH� DO� FXHUSR� H[WUDxR� DORMDGR� GHQWUR� GHO� HQIHUPR� \� TXH� DPERV� VH� IXQGH�
PiJLFDPHQWH���



�
'XUDQWH� ODV� FHUHPRQLDV� SDUD� FXUDU� DO� SDFLHQWH� GH� DOJ~Q� PDO�� SURQXQFLD�
FRQWLQXDGDPHQWH� RUDFLRQHV� \� IyUPXODV� PiJLFDV�� GD]DV� VLJXLHQGR� HO� ULWPR� GH�
ORV� WDPERUHV� DOUHGHGRU� GHO� HQIHUPR� \� WRFD� VX� FXHUSR� FRQ� GLYHUVRV� REMHWRV�
VDJUDGRV�� /D�WHUDSLD�PiJLFD�TXH�HO�HPEUXMDGRU�H[SHULPHQWD�FRQVLJR�PLVPR�\�
SRVWHULRUPHQWH� FRQ� HO� HQIHUPR�� LQFOX\H� FLHUWRV� UHPHGLRV� QDWXUDOHV�� KLHUEDV�
PHGLFDPHQWRV�KHFKRV�GH�HVWDV�KLHUEDV��UHJtPHQHV�GLHWpWLFRV��EDxRV��PDVDMHV���
�
'H� QXHYR� OD� SDODEUD� WLHQH� XQ� HIHFWR� VDQDGRU�� OD� VXJHVWLyQ� GD� UHVXOWDGRV�� OD�
LQIOXHQFLD�GH�XQ�VXMHWR�DO�FXDO�VH�OH�GD�SRGHU�WLHQH�HIHFWR�VREUH�HO�RWUR���
�
$QWHV�GH�TXH�VXUJLHUD�HO�VtQGURPH�PiJLFR�UHOLJLRVR�QR�H[LVWtDQ�HPEUXMDGRUHV��
(VWD�SURIHVLyQ�VXUJH�HQ�OD�pSRFD�HQ�TXH�OD�JHQWH�VH�DIHUUD�D�OD�PDJLD�SDUD�GDU�
H[SOLFDFLRQHV�GH�OR�TXH�SDVD�HQ�HO�PXQGR�\�DVt�HO�SHUVRQDMH�HPEUXMDGRU�HQWUD�
HQ� HO� PXQGR� GH� OD� PHGLFLQD�� &XDQGR� SDVy� HVWD� pSRFD� VH� FRQVLGHUy� OD�
HQIHUPHGDG� ItVLFD� FRPR� FRQVHFXHQFLD� QDWXUDO� GH� ORV� FXHUSRV� H[WUDxRV� HQ� OD�
DQDWRPtD�KXPDQD��VLQ�PHQFLRQDU�D�ORV�HVStULWXV�QL�D�ORV�GHPRQLRV��(V�UHVSHFWR�
D� OD� HQIHUPHGDG� PHQWDO� FXDQGR� ODV� LQIOXHQFLDV� VH� GLYHUVLILFDQ� \� HQWUD� HQ�
FRQIOLFWR��
�
������/D�SVLFRWHUDSLD�HQ�/D�$QWLJ•HGDG��
�
��������0HVRSRWDPLD��
�
+LVWyULFDPHQWH� KHPRV� DVLVWLGR� D� OD� HYROXFLyQ� GHO� 1HROtWLFR�� (O� KRPEUH� VH� KD�
KHFKR�VHGHQWDULR��HO�FD]DGRU�KD�HYROXFLRQDGR�GDQGR�OXJDU�DO�JDQDGHUR��eVWH�VH�
DJUXSD� HQ� SREODGRV�� SDVD� D� WHQHU� XQD� HVWUXFWXUD� PiV� VRFLDO�� 0HVRSRWDPLD��
VLWXDGD�EDMR�OD�LQIOXHQFLD�GH�ORV�UtRV�7tJULV�\�(~IUDWHV��HV�OD�SULPHUD�HQ�VHSDUD�
OD�PHGLFLQD�LQWHUQD�GH�OD�FLUXJtD���
�
6H� FRQVHUYDQ� GDWRV� UHIHUHQWHV� D� OD� SVLFRWHUDSLD� PHVRSRWiPLFD� TXH� HUD�
FKDPiQLFD� \� PiJLFD�� 6H� KDQ� HQFRQWUDGR� UHVWRV� GRQGH� DSDUHFtDQ� VDFHUGRWHV�
EDLODQGR�� FXELHUWRV� FRQ� SLHO� GH� OHRSDUGR�� /RV� DVVLSX� �PpGLFR�VDFHUGRWHV��
WUDWDEDQ� ODV� HQIHUPHGDGHV� LQWHUQDV� \� ORV� WUDVWRUQRV� SVLFRVRPiWLFRV� PLHQWUDV�
TXH� ORV� PpGLFRV� ODLFRV� HVWDEDQ� HQFDUJDGRV� GH� ODV� HQIHUPHGDGHV� YLVLEOHV�
H[WHULRUPHQWH��TXHPDGDV��KHULGDV��HQIHUPHGDGHV�GH�ORV�RMRV��/RV�SULPHURV�QR�
H[LJtDQ�KRQRUDULRV��VyOR�XQ�GRQDWLYR�SDUD�HO�WHPSOR�� /RV�DVX� �PpGLFRV�GH�ODV�
KHULGDV��FREUDEDQ�\�PX\�ELHQ�SRU�VXV�VHUYLFLRV�VHJ~Q�FRQVWD�HQ�HO�&yGLJR�GH�
+DPPXUDEL��9,,,�D��GH�-�&����3HUR�VL�SRU�HUURU�VH�PXWLODED�HO�RMR�GH�XQ�SDFLHQWH�
OHV�HUD�DPSXWDGD�OD�PDQR��5HVXPLHQGR��ORV�HUURUHV�GH�ORV�DVX��WHQtDQ�WUiJLFDV�
FRQVHFXHQFLDV���
�
&RQ�HO�SDVR�GHO�WLHPSR��HO�TXH�UHDOPHQWH�HMHUFtD�FRPR�PpGLFR��HV�GHFLU��DVX��
SHUGLy�WRWDOPHQWH�VXV�YtQFXORV�FRQ�OD�YLGD�VDFHUGRWDO�\�HYROXFLRQy�KDVWD�HMHUFHU�
OD�SURIHVLyQ�OLEUHPHQWH���
�
(Q� 0HVRSRWDPLD�� OD� FDXVD� GH� OD� HQIHUPHGDG� LQWHUQD� \� GH� OD� HQIHUPHGDG�
SVtTXLFD�HUD�GH�HIHFWR�GHPRQtDFR��1R�QRV�SRGHPRV�H[WUDxDU�TXH�D~Q�KR\�HQ�
GtD� SDUD� PXFKRV� HV� HQLJPiWLFD� OD� PDQHUD� HQ� TXH� VH� PDQLILHVWDQ� DOJXQDV�
HQIHUPHGDGHV� SVtTXLFDV� FRPR� IRELDV�� ULWXDOHV� REVHVLYRV� GH� ODV� QHXURVLV�� ORV�



GHOLULRV� �ORV� FHORV� \� VHQWLPLHQWRV� GH� JUDQGH]D�� \� ODV� DOXFLQDFLRQHV� GH� ODV�
SVLFRVLV���
�
(Q�%DELORQLD�VH�FUHtD�HQ�HO�PLWR�� /D�FUHFLGD�GH�ORV�UtRV��HO�FLFOR�SODQHWDULR��OD�
PHQVWUXDFLyQ� GH� OD� PXMHU����� HUDQ� KHFKRV� LQH[SOLFDEOHV� SDUD� ORV� FXDOHV� QR� VH�
UHFXUUtD�D�OD�PDJLD��(O�VDFHUGRWH�WHQtD�TXH�EXVFDU�XQD�H[SOLFDFLyQ�D�ORV�PDOHV�
GHO�SDFLHQWH�GHVGH�OD�ySWLFD�GH�OD�FRVPRJRQLD�PtWLFD��LQYRFDQGR�D�ORV�GLRVHV�
1LQXUWD�\�VX�HVSRVD�OD�GLRVD�*XOD��D�WUDYpV�GH�ODV�RUDFLRQHV��(VWRV�VDFHUGRWHV�
IXHURQ� ORV� SUHFXUVRUHV� GH� OD� GRFWULQD� PtWLFD� TXH� H[SOLFDQ� �SDUD� DOJXQRV�� HO�
IXWXUR��OD�VXHUWH��OD�GHVJUDFLD��OD�HQIHUPHGDG�R�OD�VDOXG��0H�HVWR\�UHILULHQGR�D�OD�
$VWURORJtD��KR\�WDQ�HQ�ERJD���
�
3HQVDEDQ�TXH�ODV�HVWUHOODV�\�ORV�SODQHWDV�HMHUFtDQ�LQIOXHQFLDV�VREUH�HO�GHVWLQR�
GH� ORV� KXPDQRV�� /D� KRUD� GHO� QDFLPLHQWR� \� OD� VLWXDFLyQ� GH� ORV� DVWURV�
GHWHUPLQDED�HO�FDUiFWHU�\�HO�FRPSRUWDPLHQWR�IXWXUR��+R\�VDEHPRV�TXH�OR�TXH�
YHPRV� HQ� HO� ILUPDPHQWR� VRQ� ODV� HVWUHOODV� WDO� \� FRPR� HVWDEDQ� KDFH� ����� R�
������DxRV��7HQHPRV�WDPELpQ�FRQRFLPLHQWR�GH�TXH�ODV�FRQVWHODFLRQHV�QR�VRQ�
QDGD� PiV� TXH� ILJXUDV� LPDJLQDULDV�� QR� UHDO�� SRU� WDQWR�� GLItFLOPHQWH� VHUtDQ�
GHFLVRULDV�VREUH�HO�GHVWLQR�GH�XQD�SHUVRQD��(VWR�QR�HYLWD�TXH�PXFKRV�TXHGHQ�
VXJHVWLRQDGRV�SRU�HO�KRUyVFRSR�\�TXH�HVWH�GHWHUPLQH�VXV�YLGDV��KDVWD�HO�SXQWR�
TXH�SRU�VXJHVWLyQ��OR�TXH�SURQRVWLFD�HO�KRUyVFRSR�VH�FXPSOH���
�
2WUR�KHFKRV�GHVWDFDEOH�GH�ORV�EDELOyQLFRV�HV�TXH�LQYHQWDURQ�XQ�PpWRGR�SDUD�
FRQRFHU�OD�SHUVRQDOLGDG� \�HO�GHVWLQR�GH�XQD�SHUVRQD�D�WUDYpV�GH�VX�DVSHFWR��
/RV� JULHJRV� OR� DGDSWDURQ� SRVWHULRUPHQWH� FRQ� HO� QRPEUH� GH� ILVRQRPtD�� 0iV�
WDUGH��XQ�PpGLFR��*DOO��FUHD�OD�IUHQRORJtD��HV�GHFLU��KDFH�XQ�HVWXGLR�GH�OD�IRUPD�
GHO�FUiQHR�\�VXV�DOWHUDFLRQHV��'H�HVWD�PDQHUD�GLDJQRVWLFDED��+HFKR�UHOHYDQWH�
SDUD�OD�PHGLFLQD�\D�TXH�VH�FRPLHQ]D�D�LQYHVWLJDU�OD�HVWUXFWXUD�GHO�FUiQHR���
�
/D�PHGLFLQD�PHVRSRWiPLFD�VH�DSDUWy�GH�OD�WHUDSLD�PiJLFR�UHOLJLRVD��SHUR�D~Q�
DVt� QR� FRQVLJXLy� GDU� HO� SDVR� GHFLVLYR� KDFLD� OD� FLHQFLD� PpGLFD�� )XH� OD�
WHUDSpXWLFD� JULHJD� OD� TXH� VH� IXH� DFHUFDQGR� JUDFLD� DO� DVHVRUDPLHQWR� GH�
+LSyFUDWHV���
�
��������/RV�SDSLURV�GH�(EHUV�L�.DKRXQ��
�
$QWHV� GH� DFHUFDUQRV� D� OD� FLHQFLD� JULHJD�� FDEH� GHVWDFDU� SRU� WUDVFHQGHQWDO� OD�
PHGLFLQD� HQ� HO� DQWLJXD� (JLSWR�� *UDFLDV� D� ODV� H[SHGLFLRQHV� GH� 1DSROHyQ� VH�
LQWHUFDPELDURQ� FXOWXUDV� FRQ� (JLSWR�� (XURSD� HQWRQFHV� KDEtD� DPSOLDGR� ODV�
SXHUWDV�GHO�FRQRFLPLHQWR���
�
8Q�KHFKR�FXULRVR�\�D�UHPDUFDU�HQ�(JLSWR��HV�TXH�ORV�HJLSFLRV��QR�VyOR�WHQtDQ�
FXLGDGR� GH� OD� KLJLHQH� H[WHULRU�� VLQR� TXH� WDPELpQ� GH� OD� LQWHULRU�� DXQTXH�
HUUyQHDPHQWH��'HVREVWUXtDQ�VXV�FRQGXFWRV�GLJHVWLYRV�SURYRFiQGRVH�HO�YyPLWR�
GXUDQWH�WUHV�GtDV�FRQVHFXWLYRV�FDGD�PHV���
�
(O�SULPHU�PpGLFR�VXUJLy�GXUDQWH�OD�SUHKLVWRULD�\�HMHUFtD�D�OD�YH]�OD�SURIHVLyQ�GH�
HUXGLWR� HVFULED�� VDFHUGRWH� OHFWRU�� DUTXLWHFWR� \� YLVLU� GHO� UH\� 'MRVHU� GH� OD� ,,,�
GLQDVWtD� ������������� 6H� OODPDED� ,PKRWHS�� )XQGy� HQ� 0HQILV� XQD� HVFXHOD�
PpGLFD� TXH� GLVIUXWDED� GH� XQD� H[WHQVD� ELEOLRWHFD�� /RV� HJLSFLRV� DVRFLDURQ� OD�



PHGLFLQD� FRQ� OD� PLWRORJtD�� DO� LJXDO� TXH� KDFtDQ� ORV� SUHKLVWyULFRV�� 'LRVHV��
HVStULWXV� \� GHPRQLRV� MXJDEDQ� XQ� SDSHO� PX\� LPSRUWDQWH� HQ� OD� VDOXG� \� HQ� OD�
HQIHUPHGDG��6H�FUHtD�TXH�OD�YLGD�GHVSXpV�GH�OD�PXHUWH�HUD�PHMRU�TXH�OD�TXH�VH�
YLYtD� HQ� OD� WLHUUD�� SRU� HOOR� PXFKRV� HJLSFLRV� HQIRFDURQ� VX� H[LVWHQFLD� KDFLD�
DTXHOOD�YLGD�GHVSXpV�GH�OD�PXHUWH���
�
6H� KDQ� GHVFXELHUWR� VROR� RQFH� SDSLURV� GH� WH[WRV� PpGLFRV� JUDFLD� D� ORV� FXDOHV�
VDEHPRV� DOJR� UHIHUHQWH� D� OD� PHGLFLQD� HJLSFLD�� (O� GHVFXEULPLHQWR� GHO� SDSLUR�
6PLWK�VXSXVR�XQD�UHYROXFLyQ�SDUD�HO�FRQRFLPLHQWR�GH�OD�PHGLFLQD�GHO�DQWLJXR�
(JLSWR��$QWHV�GH�TXH�VH�GHVFXEULHVHV�HVWRV�SDSLURV�VH�FUHtD�TXH�OD�PHGLFLQD�
HJLSFLD� HUD� GH� RULHQWDFLyQ� PiJLFR�UHOLJLRVD�� GRQGH� SRGUtD� KDEHU� FLHUWRV�
HOHPHQWRV�UDFLRQDOHV��SHUR�GH�SRFD�WUDVFHQGHQFLD��8QD�YH]�GHVFXELHUWRV�HVWRV�
GRFXPHQWRV�ODV�WHRUtDV�FDPELDURQ���
�
/D�KLVWRULD�GH�HVWH�SDSLUR�HV�OD�VLJXLHQWH��(GZLQ�6PLWK�FRPSUy�D�XQ�PHUFDGHU�
LQGtJHQD� XQ� SDSLUR� HQRUPH� GH� IiFLO� OHFWXUD� \� SRFR� WLHPSR� GHVSXpV�� RFKR�
SHTXHxRV� IUDJPHQWRV� GHO� PLVPR� GRFXPHQWR�� ,QWHQWy� WUDGXFLUOR�� SHUR� HUD� XQD�
WH[WR� GHPDVLDGR� WpFQLFR�� 9ROYLy� D� (VWDGRV� 8QLGRV� GRQGH� PXULy� HQ� ������ 6X�
KLMD�ORV�GLR�D� /D�+LVWRULDFDO�6RFLHW\�GH�1XHYD�<RUN�TXH�ORV�FHGLy�HQ� �����DO�
HJLSWyORJR�%UHDVWHG�SDUD�TXH�ORV�GHVFLIUDVH��5HVXOWD�TXH�HO�GRFXPHQWR�HV�XQD�
FRSLD�GHO�DxR������TXH�VH�FUHH�KDFH�XQD�UHIHUHQFLD�DO�DxR�������6X�FRQWHQLGR�
GHVFULEH� FXDUHQWD� \� RFKR� FDVRV� TXLU~UJLFRV�� OD� PD\RU� SDUWH� GH� HOORV� OHVLRQHV�
H[WHUQDV��eVWH�HV��VLQ�GXGD��HO�PDQXDO�TXLU~UJLFR�PiV�DQWLJXR�GHO�PXQGR��3RU�
GHVJUDFLD�� TXLHQ� VH� GHGLFy� D� FRSLDUOR�� LQWHUUXPSLy� VX� WUDEDMR� HQ� HO� FDVR�
FXDUHQWD�\�RFKR��XQD�OHVLyQ�GH�HVSDOGD��(Q�HO�GRUVR�VH�SRGtDQ�OHHU�FRQMXURV�\�
SUHFHSWRV� PiJLFRV�� HQWUH� HOORV� XQR� SDUD� KDFHU� YROYHU� D� OD� MXYHQWXG� D� XQ�
DQFLDQR��6H�VRVSHFKD�TXH�SRGUtD�KDEHU�VLGR�HO�PLVPR�,PKRWHS�TXLHQ�HVFULELHUD�
HVWH�WUDWDGR�VREUH�OD�FLUXJtD�H[WHUQD��&RQ�HVWRV�SDSLURV�VH�YH�FRPR�WHQtDQ�XQ�
WRWDO� FRQRFLPLHQWR� GHO� HVTXHOHWR� KXPDQR�� DXQTXH� OHV� IDOWDEDQ� PXFKRV�
FRQRFLPLHQWRV�FRPSOHPHQWDULRV�VREUH�yUJDQRV�LQWHUQRV��<�OR�TXH�HV�GLJQR�GH�
UHVDOWDU�� VREUHWRGR�� HV� TXH� MXQWR� D� OD� GLDJQRVLV� \� OD� WHUDSLD� VH� KDEODED� GH�
SURJQRVLV���
�
3RU� LJXDO� HV� QHFHVDULR� UHIHULUVH� DO� SDSLUR� (EHUV� TXH� IXH� KDVWD� ����� OD� ~QLFD�
IXHQWH� GRFXPHQWDO� VREUH� OD� PHGLFLQD� HJLSFLD�� 3UHVHQWD� XQRV� ���� UHFHWDV�
FRPSXHVWDV�GH�����VXVWDQFLDV�GLIHUHQWHV��/D�WHUDSLD�PiJLFD�FDUDFWHUL]D�PiV�DO�
SDSLUR� (EHUV� TXH� DO� 6PLW�� /RV� WH[WRV� GH� PiV� DQWLJ•HGDG� \� D� OD� YH]� ORV� PiV�
GHWHULRUDGRV�� VRQ� HO� SDLUR� GHO� YHWHULQDULR� \� HO� SDLUR� GHO� JLQHFyORJR� .DKXQ��
HVFULWR�KDFLD�HO�DxR� ������ (O�SDSLUR�GHO�YHWHULQDULR�HV�HO�~QLFR�UHGDFWDGR�FRQ�
HVFULWXUD� MHURJOtILFD�� (O� SDSLUR� %HUOtQ� ������ HVFULWR� HQ� HO� VLJOR� ;9,�� HV� HO� WH[WR�
PiV� DQWLJXR� VREUH� SHGLDWUtD�� (VWH� ~OWLPR�� GH� .DKXP� WLHQH�� DO� WUDWDU� GH�
JLQHFRORJtD� XQD� LPSRUWDQFLD� SDUD� HO� HVWXGLR� GH� OD� KLVWHULD�� \D� TXH� VRQ� ODV�
SULPHUDV� UHIHUHQFLDV� D� OD� KLVWHULD�� WUDVWRUQRV� SRU� H[FHOHQFLD� GH� LPSRUWDQFLD�
UHOHYDQWH�HQ�OD�KLVWRULD�GH�OD�FOtQLFD�SVtTXLFD���
�
��������0pGLFRV�GH�RULHQWH�\�ODV�GRV�LQGLDV��
�
(Q� OD� ,QGLD� D~Q� SHUGXUD� HO� VLVWHPD� $YXU�9HGD� TXH� YLHQH� GHO� SHUtRGR� PiV�
DQWLJXD�GH�OD�PHGLFLQD�LQGLD��OD�pSRFD�YHGD�GH�OD�,QGLD�VH�LQLFLD�KDFLD�HO������



FRQ�HO�p[RGR�GH�WULEXV�DULDV�D�ODV�FRPDUFDV�GHO� *DQJHV� \�GHO� ,QGR� \� ILQDOL]D�
DSUR[LPDGDPHQWH�HQ�HO�DxR�����D�&���
�
/RV� HVFULWRV� FRQRFLGRV� FRPR� 9HGDV� VH� VXSRQH� TXH� VRQ� DQWLTXtVLPRV�� 6RQ�
WH[WRV� VDJUDGRV�� FXDWUR� H[DFWDPHQWH�� TXH� IRUPDQ� SDUWH� GH� ODV� SULPHUDV�
FUHDFLRQHV� GH� OD� OLWHUDWXUD� JULHJD�� 'LRVHV� \� GHPRQLRV� GRPLQD� OD� WHUDSpXWLFD�
LQGLD�� /RV� DVYLQV�� GLYLQLGDGHV� JHPHODV�� VRQ� YHUGDGHURV� GLRVHV� GHO� VDEHU�
PpGLFR� HQ� OD� DQWLJXD� PLWRORJtD� LQGLD�� $� PHQXGR� VRQ� GHVFULWRV� EDMDQGR� D� OD�
WLHUUD�FRQ�VXV�FDUUXDMHV�GRUDGRV�SDUD�FXUDU�HQIHUPRV��HVWLPXODU�OD�IHFXQGLGDG�
GH�ODV�PXMHUHV�\�SURORQJDU�OD�YLGD�PHGLDQWH�VXV�UHPHGLRV��(Q�OD�PHGLFLQD�YHGD��
MXQWR�FRQ�OD�WHUDSLD�PHGLFR�UHOLJLRVD��VH�UHFRPLHQGD�HO�XVR�GHO�DJXD� \�GH�ODV�
KLHUEDV� PHGLFLQDOHV�� (QWUH� ODV� KLHUEDV� PHGLFLQDOHV�� KDEtD� DOJXQDV� FRQ�
SURSLHGDGHV�SDUD�HVWLPXODU�OD�FRQFHSFLyQ��LQWHUUXPSLU�HO�HPEDUD]R�\�DXPHQWDU�
HO� GHVHR� VH[XDO�� FXHVWLRQHV� TXH� D~Q� MXHJDQ� XQ� SDSHO� PX\� LPSRUWDQWH� HQ� OD�
,QGLD�DFWXDO���
�
��������/D�PHGLFLQD�EUDKPiQLFD��
�
/D� pSRFD� EUDKPiQLFD� UHSUHVHQWD� OD� (GDG� 0HGLD� ,QGLD�� )XH� XQ� PRPHQWR� GH�
HVSOHQGRU�SDUD�pVWD��\D�TXH�ORV�VDFHUGRWHV�SURJUHVDURQ�GHQWUR�GHO�FDPSR�GH�OD�
PHGLFLQD�DO�PLVPR�WLHPSR�TXH�VH�IRUPy�RWUR�FXHUSR�PpGLFR�GLVWDQFLDGR�GH�OD�
YLGD�VDFHUGRWDO���
�
/RV� DQWLJXRV� PpGLFRV� LQGLRV�� D� SHVDU� GH� TXH� VXV� FRQRFLPLHQWRV� DQDWyPLFRV�
IXHUDQ� PX\� SREUHV�� SUDFWLFDEDQ� VRUSUHQGHQWHV� RSHUDFLRQHV�� 7HQtDQ� WDQ� SRFR�
FRQRFLPLHQWR�DQDWyPLFR�GHELGR�D�TXH�VX�UHOLJLyQ�OHV�SURKLEtD�WRGR�FRQWDFWR�FRQ�
FDGiYHUHV��8QD�YH]�PiV��\�DVt�VH�UHSHWLUi�HQ�GLIHUHQWHV�pSRFDV�GH�OD�KLVWRULD��
OD�UHOLJLyQ�IXH�REVWiFXOR�SDUD�HO�SURJUHVR�GH�OD�FLHQFLD��+D\�TXH�GHVWDFDU�TXH�
ORV�FRQRFLPLHQWRV�TXH�WHQtDQ�HQ�FLUXJtD�SOiVWLFD��6H�UHHPSOD]DEDQ�D�PHQXGR�
RUHMDV�� ODELRV�� QDULFHV����� \D� TXH� XQD� GH� ODV� SHQDV� OHJDOHV� HUD� H[WUDHU� HVWRV�
yUJDQRV���
�
/D� PHGLFLQD� XQLYHUVLWDULD� RFFLGHQWDO� DSUHFLD� WDPELpQ� PXFKDV� SODQWDV�
PHGLFLQDOHV�LQGLDV�SRU�VX�SUREDGD�HILFDFLD��+DVWD������QR�VH�GHVFXEUH�HO�YDORU�
GH� OD�UDXZROILD� SDUD� WUDWDU� DIHFFLRQHV� FDUGLRYDVFXODUHV� \� HQIHUPHGDGHV�
PHQWDOHV�� D� SHVDU� GH� TXH� \D� KDEtD� VLGR� GHVFXELHUWD� \� VH� KDEtD� KDEODGR�
EDVWDQWH� HQ� HO� VLJOR� ,� G�&�� SRU� YDULRV� PpGLFRV�� eVWD� SURYLHQH� GH� XQ� DUEXVWR�
WUHSDGRU� GH� XQ� PHWUR� GH� DOWXUD� DSUR[LPDGDPHQWH�� WLHQH� KRMDV� EODQFDV� \�
URVDGDV�\�DEXQGD�HQ�SDtVHV�WURSLFDOHV�\�VXEWURSLFDOHV�� /D�PDWHULD�DFWLYD�TXH�
VH� H[WUDH� GH� VXV� UDtFHV� SHUWHQHFH� D� ORV� DOFDORLGHV�� 'HVFXEULPLHQWRV� FODYHV�
SDUD�OD�TXLPLRWHUDSLD�TXH�VH�UHDOL]DUtD�HQ�HO�IXWXUR��/DV�VXEVWDQFLDV�H[WUDtGDV�
GH� ODV� SODQWDV� VH� XVDQ� SDUD� WUDWDU� SUREOHPDV� SVtTXLFRV�� /D� TXtPLFD�
VXVWLWX\HQGR�D�OD�ILJXUD�GHO�SVLFRWHUDSHXWD��6LHPSUH�KD�H[LVWLGR�HVWD�DOWHUQDQFLD�
HQWUH� VXVWDQFLDV� \� SHUVRQD�� &RQ� HVWR� TXLHUR� GHFLU� TXH� VH� SXHGHQ� HQFRQWUDU�
VROXFLRQHV�SRUTXH�ORV�VtQWRPDV�QR�VH�PDQLILHVWDQ��SHUR�TXH�OD�HQIHUPHGDG�QR�
GHVDSDUHFH�FRQ�ORV�PHGLFDPHQWRV��VLHPSUH�SHUPDQHFH���
�
/D� UDXZROILD� IXH� PX\� DFHSWDGD� SDUD� FRPEDWLU� HO� PLHGR�� OD� LQTXLHWXG�� HO�
LQVRPQLR��0XFKDV�PDGUH�LQGLDV�WUDQTXLOL]DEDQ�D�VXV�ODFWDQWHV�FRQ�HVWD�GURJD��
(Q�OD�SURYLQFLD�GH�%LKDU�VH�OD�FRQRFtD�FRPR�HO�PHGLFDPHQWR�PHODQFyOLFR�� (Q�



����� VXUJH� HO� UHVHUYLQ�� XQR� GH� ORV� FRPSRQHQWHV� GH� ORV� DOFDORLGHV� GH� OD�
UDXZROILD��OD�DSOLFDFLyQ�GHO�FXDO�GLR�XQ�EXHQ�UHVXOWDGR�SDUD�FRPEDWLU�OD�SUHVLyQ�
DOWD�\�ODV�HQIHUPHGDGHV�PHQWDOHV��$�SDUWLU�GH�HQWRQFHV��FOtQLFDV�\�ODERUDWRULRV�
GH�WRGR�HO�PXQGR�FRPLHQ]DQ�D�HVWXGLDU�ORV�DOFDORLGHV�GH�HVWD�SODQWD���
�
(Q�&KLQD��HO�HPSHUDGRU�DPDULOOR�+XDQWL������D&��LQWURGXMR�ORV�SULQFLSLRV�GH�OD�
DQWLJXD� ILORVRItD�QDWXUDO�FKLQD�DO�FDPSR�PpGLFR�� 'HVGH�HQWRQFHV�OD�VDOXG� IXH�
FRQVLGHUDGD�FRPR�FRQVHFXHQFLD�GHO�DUPyQLFR�HTXLOLEULR�HQWUH�HO�\LQ�\�HO�\DQJ��
/D� PHGLFLQD� PRGHUQD� DWULEX\H� XQD� JUDQ� LPSRUWDQFLD� DO� VLVWHPD� QHUYLRVR�
YHJHWDWLYR�R�DXWyQRPR��WDPELpQ�GHQRPLQDGR�QHUYLRVR�YLWDO��WDQWR�SDUD�OD�VDOXG�
FRPR�SDUD�OD�HQIHUPHGDG���
�
/D�DFXSXQWXUD�IXH�XQ�PpWRGR�PX\�LPSRUWDQWH�GH�OD�PHGLFLQD�RULHQWD�\�KR\�HQ�
GtD� D~Q� FRQWLQXD� VLHQGR� PX\� ELHQ� FRQVLGHUDGD�� /DV� DJXMDV� VH� KDEtD� GH�
SURIXQGL]DU�HQWUH���PP��\���FP���\�TXHGD�DOOi�GXUDQWH�GLH]�PLQXWRV���
�
+DEtD�����OXJDUHV�SUHYLVWRV�HQWUH�ORV�FXDOHV�VH�HVFRJtDQ�DTXHOORV�TXH�IXHUDQ�
FDXVDQWHV� GHO� PDO�� /D� DFXSXQWXUD� VH� EDVD� HQ� OD� LGHD� GH� TXH� HO� FXHUSR� HVWi�
IRUPDGR� SRU� XQ� VLVWHPD� YDVFXODU�� DVt�� PHGLDQWH� HVWH� SURFHVR� VH� H[WUDHQ� ODV�
PDWHULDV�QRFLYDV��VH�HOLPLQD�WRGR�REVWiFXOR�HQ�OD�FLUFXODFLyQ�GH�ORV�KXPRUHV�\�
VH� LQIXQGH� DO� FXHUSR� HO� QXHYR� HVStULWX� YLWDO�� /D� SUDFWLFDQ� ORV� KRPHySDWDV� \�
WDPELpQ�ORV�PpGLFRV�QDWXUDOLVWDV�FRPR�WUDWDPLHQWR�DX[LOLDU�FRPSOHPHQWDULR��+D�
VLGR� HPSOHDGD� FRQ� p[LWR� SDUD� VROXFLRQDU� WRGRV� ORV� WUDVWRUQRV� IXQFLRQDOHV�� (O�
SURFHVR�HTXLYDOH�D�WRGD�XQD�VHULH�GH�HVWtPXORV�PHFiQLFRV�GRVLILFDGRV�VREUH�HO�
VLVWHPD�QHUYLRVR�YHJHWDWLYR���
�
'HELGR�D�OD�KHPRIRELD� �IRELD�D�OD�VDQJUH��LQQDWD�HQ�ORV�FKLQRV��QR�KDEtD�XQD�
HQVHxDQ]D�JHQHUDO�GH�OD�FLUXJtD��$GHPiV�FRPR�\D�KHPRV�FRPHQWDGR�DQWHV��OD�
GLVHFFLyQ� GH� ORV� FDGiYHUHV� HVWDED� SURKLELGD� \� HVWRV� GRV� PRWLYRV� IXHURQ� OD�
FDXVD�GH�TXH�OD�FLUXJtD�RULHQWDO�QR�VDOLHVH�GH�XQ�HVWDGR�PX\�SULPLWLYR���
�
��������+HEUHRV��
�
3DUD�HVWRV��OD�HQIHUPHGDG�HV�FRPSOHWDPHQWH�FDXVDGD�SRU�OD�LQWHUYHQFLyQ�GHO�
GHPRQLR��HV�FRQVLGHUDGD�XQ�FDVWLJR�GLYLQR��/D�HQIHUPHGDG�\�OD�FXUD���³�<R�VR\�
<DKYp��WX�VDQDGRU�´������/DV�HQIHUPHGDGHV�VRQ�DWULEXLGDV�D�OD�PDQR�GH�'LRV��³�
(O�(WHUQR�FDVWLJDUi�FRQ�OD�ORFXUD�´������/D�FRQRFLGD�SVLFRVLV�GH�6D~O��GHSUHVLyQ��
IXH�DWULEXLGD�D�HVStULWXV�PDOLJQRV�HQYLDGRV�SRU�'LRV���
�
3DUD�OD�%LEOLD�HO�FRUD]yQ�HV�OD�VHGH�GH�ORV�VHQWLPLHQWRV��HO�FHUHEUR�HQ�QLQJ~Q�
PRPHQWR� HV� FLWDGR��� (Q� (O� 7DOPXG� �FRPHQWDULRV� VREUH� OD� %LEOLD� HVFULWRV� SRU�
UDELQRV�SLDGRVRV��VH�PHQFLRQD�OD�UHSUHVLyQ��OD�SUR\HFFLyQ��GHVHRV�UHSULPLGRV�
SUR\HFWDGRV� VREUH� ORV� RWURV��� OR� FXDO� QRV� GD� D� HQWHQGHU� TXH� \D� WHQtDQ�
FRQRFLPLHQWR�GH�FLHUWRV�FRQFHSWRV�SVLFRDQDOtWLFRV��'HFtDQ�TXH�ODV�SHUVRQD�GH�
YLGD�KRQHVWD�WHQtDQ�VXHxRV�TXH�HQ�OD�YLGD�FRQVFLHQWH�HVWDEDQ�SURKLELGRV��HUD�
OD�VDWLVIDFFLyQ�GH�GHVHRV�GH�OD�FXDO�)UHXG�KDEODUi�PiV�WDUGH���



�
��������$]WHFDV�H�LQFDV��
�
/D� FXOWXUD� D]WHFD� WXYR� OXJDU� HQ� 0pMLFR�� OD� LQFD� HQ� 3HU~� \� OD� PD\D� HQ� OD�
SHQtQVXOD�GHO�<XFDWiQ��/D�WHUDSpXWLFD�GH�HVWDV�FXOWXUDV�WHQtD�PXFKR�SDUHFLGR�
FRQ� OD� GH� OD� PHGLFLQD� RULHQWDO� GH� (JLSWR�� %DELORQLD�� &KLQD� H� ,QGLD�� 6REUH� OD�
PHGLFLQD� LQFD� QRV� LQIRUPDQ� QXPHURVDV� REUDV� GH� PpGLFRV� HVSDxROHV� TXH�
DSDUHFLHURQ�HQ�ORV�VLJORV�VLJXLHQWHV�D�OD�FRQTXLVWD�GH�0pMLFR��HQWUH�������������
�
'H�ODV�UHFHWDV�D]WHFDV�SURFHGHQ��HQWUH�RWURV��UHPHGLRV�FRPR�HO�TXHQRSRGL�\�OD�
]DU]DSDUULOOD��DPEDV�QDWXUDOHV�� /D�PDJLD�MXJDED�XQ� SDSHO�PX\� LPSRUWDQWH�� (O�
GLDJQyVWLFR� GH� XQD� HQIHUPHGDG� VH� EDVDED� HQ� HO� DUWH� GH� OD� DGLYLQDFLyQ�� 3DUD�
HVWDEOHFHU�HO�GLDJQyVWLFR�VH�WRPDED�FRPR�UHIHUHQFLD�OD�IHFKD�GH�QDFLPLHQWR�\�
OD� VXHUWH� �ODQ]DQGR� REMHWRV� DO� DLUH� H� LQWHUSUHWDQGR� ORV� UHVXOWDGRV� GH� HVWRV� \�
WRGR�XQ�VHJXLGR�GH�DVSHFWRV�PiJLFRV�SDUHFLGRV���
�
/D�SURIHVLyQ�GH�PpGLFR�VH�GDED�SRU�WUDGLFLyQ�IDPLOLDU��6L�HO�SDGUH�HUD�PpGLFR��HO�
KLMR�VH�YHUtD�REOLJDGR�D�HMHUFHU�HVWD�SURIHVLyQ�HQ�XQ� IXWXUR�� /D�VXJHVWLyQ�\�OD�
KLSQRVLV� HUDQ� SDUD� HOORV� WDQ� LPSRUWDQWHV� FRPR� OD� SUHVWLGLJLWDFLyQ� \� HO�
LOXVLRQLVPR���
�
/RV�FUiQHRV�WUHSDQDGRV��EXVFDEDQ�OD�VDOLGD�GH�ORV�HVStULWXV�SRU�ORV�DJXMHURV��
HQFRQWUDGRV� HQ� 3HU~� WDPELpQ� GDQ� SLVWDV� FODUDV� GH� ORV� SULPHURV� WUDWDPLHQWRV�
WHUDSpXWLFRV� GH� ODV� HQIHUPHGDGHV� PHQWDOHV�� ODV� FXDOHV� VH� FRQVLGHUDEDQ� GH�
RULJHQ�VREUHQDWXUDO���
�
(QWRQFHV�� \D� VH� HVWXGLDED� OD� FODVH� GH� HVStULWXV�� EXHQRV� \� PDORV�� TXH� HO�
SDFLHQWH� SUHVHQWDED� \� HO� UHPHGLR� IXH�� GXUDQWH� PXFKRV� DxRV�� HO� H[RUFLVPR��
3ULPHUR� UHDOL]DGR� SRU� OR� KHFKLFHURV� \� PiV� WDUGH� SRU� ORV� VDFHUGRWHV�� 6H�
SHUVHJXtD� FRQ� pO� H[SXOVDU� ORV� HVStULWXV� PDOLJQRV� GHO� FXHUSR� GHO� HQIHUPR��
&RQWLQXDPRV� REVHUYDQGR� FODUDPHQWH� GyQGH� UHVLGtD� HO� SRGHU� GHO� VDQDGRU�� OD�
UHOLJLyQ�FRPLHQ]D�D�VXVWLWXLU�DO�FKDPiQ���
�
��������&XOWXUD�JULHJD�\�URPDQD��
�
6LQ�QLQJXQD�GXGD�QRV�DFHUFDPRV�D�XQD�LPSRUWDQWH�HYROXFLyQ�UHVSHFWR�D�WRGR�OR�
UHIHUHQWH�D�OD�VDOXG�������(Q�OD�FXOWXUD�JULHJD��OD�FRQFHSFLyQ�H[WUDQDWXUDO�GH�ODV�
HQIHUPHGDGHV� PHQWDOHV� SHUGXUy� KDVWD� +LSyFUDWHV� ����������� TXH� IXH� HO�
SULPHUR�HQ�VHxDODU�HO�RULJHQ�QDWXUDO�GH�HVWRV�WUDVWRUQRV��(V�GHFLU��KDFH�XQ�SDVR�
WUDVFHQGHQWDO�GHO�PLWR�D�OD�UD]yQ���
�
+LSyFUDWHV� KD� VLGR� VLHPSUH� FRQVLGHUDGR� HO� SDGUH� GH� OD� PHGLFLQD� \� KD� VLGR�
DSUHFLDGR�SRU�WRGRV�ORV�PpGLFRV�GHO�PXQGR�HQWHUR��6H�FUHH�TXH�QDFLyQ�HQ�HO�
DxR�����D�2V��1R�VH�VDEH�FDVL�QDGD�GH�VX�YLGD��7RGR�OR�TXH�VH�FRQRFH�VREUH�
pO� HV� XQD� OH\HQGD� SXUD�� +LSyFUDWHV� HV� HO� DXWRU� GH� OD� WHRUtD� GH� ORV� FXDWUR�
KXPRUHV�GHO�FXHUSR��VDQJUH��ELOLV�QHJUD��ELOLV�DPDULOOD�\�IOHPD���0HODQFROtD��SRU�
HMHPSOR�TXLHUH�GHFLU�ELOLV�QHJUD���
�



/D�VDOXG�GHSHQGtD�GHO�SUHGRPLQLR�GH�DOJXQRV�GH�HVWRV�IOXLGRV�\�VH�FRQVLGHUDED�
HO� UHVXOWDGR� GH� OD� FRPELQDFLyQ� GH� ODV� FXDWUR� FXDOLGDGHV� EiVLFDV� GH� OD�
QDWXUDOH]D��FDORU��IUtR��KXPHGDG�\�VHTXHGDG���
�
(ODERUD� WDPELpQ� XQD� FODVLILFDFLyQ� WDVDGD� HQ� FXDWUR� WHPSHUDPHQWRV� �FROpULFR��
VDQJXtQHR��PHODQFyOLFR� \� IOHPiWLFR���VH�SHQVDED�TXH�LQGLFDEDQ�OD�RULHQWDFLyQ�
HPRFLRQDO��'XUDQWH�HVWH�SHUtRGR�MXJDEDQ�XQ�SDSHO�PX\�LPSRUWDQWH�HO�FRQFHSWR�
GH�IXHU]DV�LQWHUQDV�\�H[WHUQDV��\D�TXH�FRQ�OD�LQWHUDFFLyQ�DGHFXDGD�GH�HVWDV�VH�
FRQVHJXtD� HO� QLYHO� ySWLPR� GH� SHUVRQDOLGDG� �QLYHO� GH� HTXLOLEULR��� +HPRV� GH�
GHVWDFDU�WDPELpQ�GH�+LSyFUDWHV�OD�FODVLILFDFLyQ�GH�ORV�WUDVWRUQRV�PHQWDOHV�HQ�
PDQtD��PHODQFROtD�\�IUHQLWLV�TXH�SHUGXUDUi�WRGD�OD�FLYLOL]DFLyQ�JULHJD�\�URPDQD���
�
(O�&RUSXV�+LSSRFUDWLFXP�VRQ�GLH]�YRO~PHQHV�HGLWDGRV�SRU�HO�ILOyVRIR�\�ILOyORJR�
(PLOH�/LWWUp�TXH�GHVFULEHQ�OD�PHGLFLQD�KLSRFUiWLFD�TXH�H[SOLFDUp�D�FRQWLQXDFLyQ���
�
6HJ~Q� +LSyFUDWHV� OD� HQIHUPHGDG� HV� XQ� SURFHVR� ELROyJLFR�� OD� UHVSXHVWD� GHO�
RUJDQLVPR�D�ODV�LQIOXHQFLDV�GHO�PHGLR�DPELHQWH��D�ORV�KiELWRV�SHUMXGLFLDOHV�\�D�
RWURV� HVWtPXORV� QHJDWLYRV�� &RPR� SRGHPRV� YHU� GHMD� DSDUWH� ODV� FUHHQFLDV�
UHOLJLRVDV��/D�HQIHUPHGDG�QR�HV�FUHDGD�SRU�QLQJ~Q�GHPRQLR�QL�GLYLQLGDG���
�
7RGR�RUJDQLVPR�SRVHH�XQD�IXHU]D�QDWXUDO�FXUDWLYD�TXH�WLHQGH�D�UHVWDEOHFHU�HO�
HTXLOLEULR� SHUGLGR�� +LSyFUDWHV� WDPELpQ� RSLQD� TXH� OD� SURJQRVLV� �OD� VXHUWH� GHO�
HQIHUPR��HV�PiV�LPSRUWDQWH�TXH�OD�GLDJQRVLV��OD�FDOLILFDFLyQ�GH�OD�HQIHUPHGDG���
$Vt��OD�FXUD�RFXSD�HO�FHQWUR�GH�LQWHUpV�PpGLFR��+LSyFUDWHV�GHILHQGH�FRQ�IXHU]D�
HO�VLJXLHQWH�HVORJDQ��³SULPXQ�QRQ�QRFHUH´��HQ�SULPHU�OXJDU��QR�FDXVDU�PDO����
�
5HSDVHPRV�DOJXQRV�SXQWRV�H[WUDtGRV�GHO�&RUSXV�+LSSRFUDWLFXP�HQ�ORV�FXDOHV�
VH�KDFH�HYLGHQWH�HO�FRQFHSWR�pWLFR�GH�OD�SURIHVLyQ�PpGLFD�TXH�pVWH�WHQtD���
�
‡�(O�PpGLFR�TXH�WDPELpQ�VH�ILOyVRIR�VH�SDUHFHUi�D�XQ�'LRV���
�
‡�'RQGH�KD\D�DPRU�D�OD�KXPDQLGDG��KDEUi�WDPELpQ�DPRU�SRU�HO�DUWH�PpGLFR���
�
‡�(O�PpGLFR�HV�XQ�VHUYLGRU�GH�OD�QDWXUDOH]D���
�
‡�(QWHQGLPLHQWR�HQJHQGUD�VDEHU�\�HQJUHLPLHQWR�HQJHQGUD�LJQRUDQFLD���
�
‡�/D�SUiFWLFD�PpGLFD�HV�OD�PiV�LQWHUHVDQWH�GH�WRGDV�ODV�DUWHV���
�
‡�1R�KD\�PXFKRV�TXH�VH�GHQRPLQHQ�PpGLFRV��SHUR�HQ�UHDOLGDG�KD\�SRFRV�TXH�
PHUH]FDQ�WDO�QRPEUH���
�
‡�/R�TXH�QR�SXHGD�FXUDU�OD�PHGLFLQD�OR�FXUDUi�HO�KLHUUR��OR�TXH�QR�SXHGD�FXUDU�HO�
KLHUUR�OR�FXUDUi�HO�IXHJR�\�OR�TXH�QR�SXHGD�VHU�FXUDGR�SRU�HO�IXHJR�GHEHUi�VHU�
FRQFHSWXDGR�GH�LQFXUDEOH���
�
‡�/D�YLGD�HV�EUHYH��HO�DUWH�ODUJR��OD�RSRUWXQLGDG�HItPHUD��HO�HQVD\R�HQJDxRVR�\�
HO�GLFWDPHQ�DUGXR���
�
�



�
(O�FRQFHSWR�KLSRFUiWLFR�GH�OD�YLGD�VH�EDVD�HQ�FUHDU�\�IXQGDPHQWDU�YDORUHV�ORV�
FXDOHV� GHSHQGDQ� GH� OD� QDWXUDOH]D� \� SURFXUDQGR� TXH� DSRUWHQ� HO� Pi[LPR�
EHQHILFLR�SRVLEOH�DO�ELHQ�FRP~Q��/D�PHGLFLQD�JULHJD�DEDUFD�XQ�SHUtRGR�GH�XQRV�
PLO�DxRV���
�
/RV�JULHJRV�SUDFWLFDEDQ�OD�FXUD�FRQ�HO�WHDWUR��FRQ�OD�FRQRFLGD�FDWDUVLV������ /D�
FRQWHPSODFLyQ�GH�OD�WUDJHGLD�FRQYLHUWH�HO�PDO�HQ�SODFHU��&XDQGR�VH�HPSOHD�HO�
SVLFRDQiOLVLV�IUHXGLDQR��D�YHFHV�VH�KDFH�VHUYLU�HVWH�WpUPLQR�SDUD�UHIHULUVH�D�OD�
DFFLyQ�SURYRFDGD�SRU�OD�VXEOLPDFLyQ���
�
+D\�SHUVRQDMHV�GH�RWURV�FDPSRV�TXH�VRQ�GLJQRV�GH�GHVWDFDU���
�
6yFUDWHV��HO�ILOyVRIR��WLHQH�OD�FXDOLGDG�GH�VHU�FRQVLGHUDGR�XQR�GH�ORV�SULPHURV�
SVLFRWHUDSHXWD��6X�PDGUH�VH�OODPDED�0D\pXWLFD��(VWD�HUD�FRPDGURQD��3RU�HVR�
TXH� VX� WpFQLFD� ILORVyILFD� VH� OODPDUD� PD\pXWLFD�� HV� GHFLU�� H[WUDHU� HO� VDEHU� GHO�
LQWHUORFXWRU�PHGLDQWH�SUHJXQWDV�LQWHOLJHQWHV��FRPR�KDFH�HO�SVLFRDQDOLVWD�HQ�VX�
SUiFWLFD�������
�
6yFUDWHV�PDQLILHVWD��³����FXUDU�QR�VyOR�HO�RMR��VLQR�WDPELpQ�OD�FDEH]D�\�QR�VyOR�OD�
FDEH]D�HVWD��VLQR�WRGR�HO�FXHUSR�H�LQFOXVR�HO�DOPD�´��
�
2WUR�SHUVRQDMH�D�GHVWDFDU�GHQWUR�OD�FXOWXUD�JULHJD�IXH�$ULVWyWHOHV��)LOyVRIR�TXH�
SURVLJXLy� ODV� WHRUtDV� KLSRFUiWLFDV�� PLHQWUDV� TXH� VX� PDHVWUR� 3ODWyQ� ����������
FRQVLGHUDED� TXH� ORV� GHVyUGHQHV� PHQWDOHV� HUDQ� HQ� SDUWH� RUJiQLFRV�� HQ� SDUWH�
pWLFRV�\�HQ�SDUWH�GLYLQRV���
�
/D� LGHD� TXH� VLJXLy� FRQ� ORV� URPDQRV� IXH� VLPLODU� D� OD� GH� ORV� JULHJRV�� /RV�
$VFOHStDGHV�� GHVFHQGLHQWHV� GHO� GLRV� GH� OD� PHGLFLQD�� IXHURQ� ~QLFDPHQWH�
PpGLFRV�� QR� RIUHFtDQ� QLQJ~Q� ULWXDO� D� VX� GLRV�� ~QLFDPHQWH� YLYtDQ� SDUD� PHMRUDU�
GHQWUR�GHO�FDPSR�GH�OD�PHGLFLQD��'HEHPRV�QR�FRQIXQGLU�FRQ�ORV�VDFHUGRWHV�GH�
$VFOHSLR��TXH�HUDQ�LQWHUSUHWDGRUHV�GH�VXHxRV���
�
/RV� SULPHURV� DVFOHStDGHV� IRUPDURQ� FRPR� XQD� FRPXQLGDG� GH� SDULHQWHV�� /RV�
~QLFRV�TXH�HMHUFtDQ�OD�PHGLFLQD�HUDQ�GH�OD�PLVPD�IDPLOLD��(O�SDGUH�WUDQVPLWtD�DO�
KLMR� WRGRV� VXV� FRQRFLPLHQWRV� VREUH� PHGLFLQD�� 6H� VXSRQH� TXH� +LSyFUDWHV�
GHEHUtD�GH�SHUWHQHFHU�D�OD�YLJpVLPD�JHQHUDFLyQ�GH�HOORV���
�
/RV�DVFOHStDGHV�VHSDUDURQ�VDEHU�\� IH��FLHQFLD�\�UHOLJLyQ��D�SHVDU�GH�TXH�HUDQ�
PX\�FUH\HQWHV��$O�PLVPR�WLHPSR�TXH�HMHUFtDQ�OD�PHGLFLQD�WDPELpQ�HQVHxDEDQ��
&RQ� HO� WLHPSR�� HVWH� FDPSR� GHO� VDEHU� IXH� DVHTXLEOH� SDUD� WRGRV� DTXHOORV� TXH�
FRQVHJXtDQ� UHXQLU� ODV� FXDOLGDGHV� SDUD� VHU� PpGLFR�� 6H� HQVHxDED� WDQWR� DO�
PpGLFR� ILOyVRIR� LQWHOHFWXDO�� FRPR� DO� IDFXOWDWLYR� H[SHUWR�� LQFOXVR�� DO� GHSORUDEOH�
SDUODQFKtQ���
�
$XQTXH�HQ�ORV�DQWLJXRV�VHPLQDULRV�GH�PHGLFLQD�VH�OHV�OODPDUDQ�HVFXHODV�QR�OR�
HUDQ��8QD�HVFXHOD�GH�PHGLFLQD�HUD�XQ�JUXSR�GH�PpGLFRV�XQLGRV�HQWUH�Vt�SRU�
YtQFXORV� GH� WUDGLFLyQ� FRP~Q� \� RSLQLRQHV� FLHQWtILFDV� VLPLODUHV�� &DGD� PDHVWUR�
UHXQtD�FRQ�pO�XQ�FRQMXQWR�GH�GLVFtSXORV�D�ORV�TXH�HQVHxDED�WRGDV�ODV�PDWHULDV�



GH� OD� PHGLFLQD�� 3DUD� HVWD� HQVHxDQ]D� WHyULFD� \� SUiFWLFD�� HO� DOXPQR� WHQtD� TXH�
SDJDU�XQD�FDQWLGDG�HFRQyPLFD�FRQVLGHUDEOH���
�
&RQ� ORV� DxRV�� OD� PHGLFLQD� VH� IXH� FRQVROLGDQGR� SDVR� D� SDVR� XQD� SDWRORJtD�
IXQGDPHQWDO� TXH� VH� KD� PDQWHQLGR� YLYD� GHVGH� OD� DQWLJ•HGDG� KDVWD� OD� HUD�
FRQWHPSRUiQHD�� 3ULPHUR� VH� IXHURQ� GLIHUHQFLDQGR� FXDWUR� HOHPHQWRV� EiVLFRV�
�DLUH�� DJXD�� IXHJR� \� WLHUUD�� D� ORV� FXDOHV� VH� OHV� DVLJQD� OD� SURSLHGDG� GH�
�VHTXHGDG�� KXPHGDG�� FDORU� \� IUtR�� TXH� VH� FRUUHVSRQGtDQ� FRQ� ORV� FXDWUR�
KXPRUHV� YLWDOHV� �VDQJUH�� SLWXLWD�� ELOLV� \� DWUDELOLV��� (VWRV� ~OWLPRV� IXHURQ�
VHJUHJDGRV�SRU�ORV�FXDWUR�yUJDQRV��FHUHEUR��FHUHEHOR��KtJDGR�\�ED]R����
�
/D�VDOXG�YHQtD�GHWHUPLQDGD�SRU�HO�HTXLOLEULR�GH�HVWRV�FXDWUR�KXPRUHV�YLWDOHV�\�
OD�HQIHUPHGDG�HUD�VX�GHVHTXLOLEULR���
�
$VFOHStDGHV������$&��UHFKD]D�OD�WHRUtD�KXPRUDO�GH�+LSyFUDWHV�DXQTXH�HQIRFD�
VX�WHRUtD�GDQGR�XQ�SDSHO�LPSRUWDQWH�D�ODV�LQIOXHQFLDV�DPELHQWDOHV�\�VH�RSRQH�D�
ORV�WUDWDPLHQWRV�LQKXPDQRV��DO�PLVPR�WLHPSR�TXH�QR�DFHSWD�WDPSRFR�HQFHUUDU�
D� ORV� SDFLHQWHV� HQ� OD� FiUFHO�� 3LQHO�� PiV� WDUGH�� OLEHUDUi� D� ORV� ORFRV� GH� ODV�
FDGHQDV��HV�GHFLU��FRQVHJXLUi�OD�SURKLELFLyQ�GHO�HQFLHUUR�GH�HVWRV�HQ�OD�SULVLyQ�
GH�%LFrWUH��+RVSLWDO�GH�3DUtV���
�
(V�XQ�SHUVRQDMH�D�GHVWDFDU�\D�TXH�IXH�HO�SULPHUR�TXH�HVWDEOHFLy�ODV�GLIHUHQFLDV�
HQWUH� DOXFLQDFLRQHV�� LOXVLRQHV� \� GHOLULRV� �VtQWRPDV� GH� OD� SVLFRVLV�� \� GLIHUHQFLy�
ODV�HQIHUPHGDGHV�PHQWDOHV�HQ�DJXGDV�\�FUyQLFDV���
�
$UHWHR� �������G�&���GHVFXEULy�TXH�ODV�HQIHUPHGDGHV�PHQWDOHV�HUDQ�SURFHVRV�
QRUPDOHV� H[DJHUDGRV�� 6XJLULy� HO� SDSHO� GH� ORV� IDFWRUHV� HPRFLRQDV� \� GH� OD�
SHUVRQDOLGDG�SUHSVLFyWLFD�TXH�IXH�XQ�GHVFXEULPLHQWR�EULOODQWH�HQ�VX�pSRFD���
�
6RUDQR� �����G&���UHYLVy� \�DPSOtR�OD�FODVLILFDFLyQ�KLSRFUiWLFD�GH�ORV�WUDVWRUQRV�
PHQWDOHV�� LQFOX\HQGR� HQ� pVWD� OD� KLVWHULD� \� OD� KLSRFRQGUtD�� eO� WDPELpQ� LQFOX\y�
WUDWDPLHQWRV�PiV�KXPDQLWDULRV�SDUD�ORV�SDFLHQWHV���
�
*DOHQR� ���������G�&���� IXH�HO�SHUVRQDMH�PiV�GHVWDFDGR�GH�OD�FXOWXUD�URPDQD�
HQ� HO� FDPSR� DO� TXH� QRV� UHIHULPRV�� 5HDOL]y� XQD� FODVLILFDFLyQ� PX\� LPSRUWDQWH�
GLYLGLHQGR� ODV� FDXVDV� GH� ORV� WUDVWRUQRV� SVtTXLFRV� HQ� RUJiQLFR� �OHVLRQHV�
FUDQHRHQFHIiOLFDV�� DOFRKRO�� FDPELRV� PHQVWUXDOHV�� \� PHQWDOHV� �WHPRUHV��
FRQWUDWLHPSRV�HFRQyPLFRV��GHVHQJDxRV�DPRURVRV���&RQ�OD�PXHUWH�GH�*DOHQR�
VH� LQLFLD� XQD� HWDSD� GH� RVFXULGDG� HQ� HO� HVWXGLR� \� WUDWDPLHQWR� GH� ODV�
HQIHUPHGDGHV�PHQWDOHV�TXH�SHUGXUD�KDVWD�HO�VLJOR�;9,,,���
�
���������(GDG�0HGLD�\�5HQDFLPLHQWR��/D�LQIOXHQFLD�UHOLJLRVD���
�
'HWUiV� GH� OD� LQYROXFLyQ� GH� ODV� LGHDV� JULHJDV� \� ODWLQDV� VREUH� OD� HQIHUPHGDG�
PHQWDO� FRQ� OD� PXHUWH� GH� *DOHQR� \� OD� SRVWHULRU� FDtGD� GHO� ,PSHULR� 5RPDQR��
UHQDFH� HO� SULPLWLYLVPR� \� OD� EUXMHUtD�� HV� GHFLU�� ODV� HQIHUPHGDGHV� PHQWDOHV� VH�
YXHOYHQ�D�FRQVLGHUDU�GH�RULJHQ�H[WUDQDWXUDO��6XUJHQ�ODV�HSLGHPLDV�GH�GHVDMXVWH�
SVtTXLFR�TXH�VH�H[WHQGLHURQ�SRU�,WDOLD��$OHPDQLD�\�HO�UHVWR�GH�(XURSD��eVWDV�VH�
SURORQJDURQ�GXUDQWH�ORV�VLJORV�;9�L�;9,��ODV�pSRFDV�GH�JUDQGHV�FDODPLGDGHV�\�
SHVWH�� (Q� HVWH� SHUtRGR�� GHELGR� D� OD� FRQVLGHUDFLyQ� H[WUDQDWXUDO� GH� ODV�



HQIHUPHGDGHV�PHQWDOHV��HO�WUDWDPLHQWR�GH�HVWDV�HUD�UHDOL]DGR�SRU�FOpULJRV�HQ�
ORV�PRQDVWHULRV���
�
(V� GH� UHVDOWDU� TXH� HO� 3DSD� ,QRFHQFLR� 9,,,�� HPLWH� HQ� ������ OD� EXOD�³� 6XPPLV�
'HVLGHUDQWHV�$IIHFWLEXV�´��OD�FXDO�H[KRUWDED�D�ORV�FOpULJRV�D�KDFHU�VHUYLU�WRGRV�
ORV� PHGLRV� SDUD� HYLWDU� OD� EUXMHUtD�� 6SHQJJHU� \� .UDHPHU� SXEOLFDQ� HQ� ����� HO�������
�0DOOHXV�0DOHILFDUXQ´��PDUWLOOR�GH�ODV�EUXMDV����
�
(Q�ORV�LQLFLRV�HO�WUDWR�DO�HQIHUPR�HUD�UHVSHWXRVR�\�GHOLFDGR�SHUR�PiV�DGHODQWHV�
ODV� SUiFWLFDV� GHO� H[RUFLVPR� VH� HQGXUHFHQ� GHELGR� D� OD� FUHHQFLD� GH� TXH� SDUD�
HYLWDU� DO� GLDEOR� OR� PiV� FRQYHQLHQWH� HUD� HO� FDVWLJR�� +DFLD� ILQDOHV� GHO� VLJOR� ;9�
HPSHRUD�OD�VLWXDFLyQ��3DUHFH�TXH�OD�~OWLPD�HMHFXFLyQ�SRU�EUXMHUtD�IXH�HQ�������
DXQTXH� ODV� LGHDV� EiVLFDV� GH� OD� EUXMHUtD� HQ� HO� iPELWR� SRSXODU� VH� H[WHQGLHURQ�
KDVWD�HO�VLJOR�;,;���
�
([LVWLHURQ� DOJXQDV� H[FHSFLRQHV� HQ� OD� FRQFHSFLyQ� H[WUDQDWXUDO� GH� ODV�
HQIHUPHGDGHV�PHQWDOHV�GXUDQWH�OD�(GDG�0HGLD��6DQ�$JXVWtQ�����������DFHSWD�
OD�GHVFULSFLyQ�GH�&LFHUyQ�VREUH�ODV�FXDWUR�SDVLRQHV� �GHVHR��PLHGR��DOHJUtD� \�
WULVWH]D�� TXH� SRGtDQ� VHU� PRGLILFDV� SRU� OD� UD]yQ�� /D� LGHD� TXH� GRPLQDED� HQ� OD�
pSRFD�HQ�OD�TXH�HO�DOPD�QR�SRGtD�HQIHUPDU��GDED�D�HQWHQGHU�TXH�OD�ORFXUD�HUD�
HVHQFLDOPHQWH� GH� EDVH� RUJiQLFD�� DUJXPHQWR� TXH� IXH� PDQWHQLGR� SRU� $OEHUWR�
0DJQR�������������\�7RPiV�GH�$TXLQR��������������
�
'XUDQWH� HO� 5HQDFLPLHQWR� -RVp� /XtV� 9LYHV� ������������ FXHVWLRQD� HO� RULJHQ�
H[WUDQDWXUDO� GH� ORV� SURFHVRV� SVtTXLFRV�� )HUQHO� ������������ HVWXGLD� OD�
FRUUHODFLyQ� HQWUH� HQIHUPHGDG� \� HVWUXFWXUD� FRUSRUDO� \� 3DUDFHOVR� ������������
GHILHQGH� HO� WUDWR� KXPDQR� KDFLD� ORV� HQIHUPRV� PHQWDOHV� \� UHFKD]D� OD�
GHPRQRORJtD� HQ� VX� OLEUR� ³'H� ODV� HQIHUPHGDGHV� TXH� SULYDQ� DO� KRPEUH� GH� OD�
UD]yQ´� 6H� FRQVLGHUD� DO� QHHUODQGpV� -RKDQQ� :H\HU� ����������� HO� SDGUH� GH� OD�
SVLTXLDWUtD� PRGHUQD� \� HO� SULPHU� SVLTXLDWUD�� (Q� ����� SXEOLFD� VX� REUD�'H�
3UDHVWLJ•V�'DHPRQXP���GRQGH�SRU�SULPHUD�YH]�VH�KDFH�XQD�GHQXQFLD�IRUPDO�D�
OD�GHPRQRORJtD�RILFLDOL]DGD��'HIHQGLy�OD�FDOLILFDFLyQ�GH�ORV�EUXMRV�FRPR�ORFRV�\�
LQVLVWLy� HQ� OD� FRQYHQLHQFLD� GH� TXH� HO� WUDWDPLHQWR� HVWXYLHUD� RULHQWDGR� SRU�
SULQFLSLRV�PpGLFRV�\�KXPDQRV��6XV�WUDEDMRV�WXYLHURQ�DOJXQRV�GHIHQVRUHV�FRPR�
6FRW�������������SHUR�HQ�JHQHUDO�IXH�GXUDPHQWH�DWDFDGR��FRPR�OR�GHPXHVWUD�
HO�KHFKR�GH�TXH�VXV�WUDEDMRV�IXHURQ�FHQVXUDGRV�SRU�OD�,JOHVLD�KDVWD�HO�VLJOR�;;���
�
(Q� ����� HO� HVSDxRO� SDGUH� -RIUp� IXQGD� HO� SULPHU� QRVRFRPLR� �PDQLFRPLR�� GHO�
9LHMR�0XQGR�HQ�9DOHQFLD��'XUDQWH�HO�SHULRGR�FRPSUHQGLGR�HQWUH�����������VH�
IXQGDURQ�HQ�(VSDxD�FLQFR�FHQWURV�VLPLODUHV�\�HQ������%HQDUGLQR�ÈOYDUH]�IXQGy�
HO� +RVSLWDO� GH� 6DQ� +LSyOLWR� HQ� OD� FLXGDG� GH� 0pMLFR�� SULPHU� FHQWUR� PHQWDO� GHO�
1XHYR�0XQGR���
�
5HVXPLHQGR��ORV�HVSDxROHV�IXHUR�SLRQHURV�HQ�OD�DVLVWHQFLD�D�ORV�SDFLHQWHV�FRQ�
HQIHUPHGDGHV� PHQWDOHV� SRVLEOHPHQWH� SRU� OD� LQIOXHQFLD� UHFLELGD� GH� OD� FXOWXUD�
iUDEH�� 'XUDQWH� OD� PLVPD� pSRFD�� HQ� /RQGUHV� VH� WUDQVIRUPD� HO� PRQDVWHULR� GH�
6DQWD�0DUtD�GH�%HOpQ�HQ�KRVSLWDO�SVLTXLiWULFR��HQ�HO�FXDO�HO�WUDWR�D�ORV�SDFLHQWHV�
IXH�LQFUHtEOHPHQWH�GHSORUDEOH��$Vt�VH�IXHURQ�IXQGDQGR�KRVSLWDOHV�PHQWDOHV�SRU�
WRGR�HO�PXQGR��SHUR�FDVL�WRGRV�FRQ�XQ�WUDWR�\�XQDV�FRQGLFLRQHV�SHQRVDV�SDUD�
ORV�SDFLHQWHV���



�
���������/D�SVLTXLDWUD�FRQWHPSRUiQHD���
�
'XUDQWH�HO�VLJOR�;9,,� \�SULQFLSLRV�GHO�VLJOR�;9,,,�KXER�XQD�pSRFD�HQ�OD�FXDO�VH�
GLVWLQJXHQ� FODUDPHQWH� GRV� FRUULHQWHV�� XQD� FDUDFWHUL]DGD� SRU� XQD� LPDJHQ�
VRPEUtD� \� RWUD� LQLFLDGD� D� ILQDOHV� GHO� VLJOR� ;9,,,� SRU� 3LQHO�� PDUFDGD� SRU� OD�
HVSHUDQ]D� GH�OOHJDU�D�FRQVWUXLU�XQ�HGLILFLR� SVLTXLiWULFR�KXPDQR�� VyOLGR� \�UHDO��
GRQGH� HO� SDFLHQWH� WXYLHVH� ODV� Pi[LPDV� SRVLELOLGDGHV� GH� UHFXSHUDFLyQ�� $~Q�
HVWDPRV�HQ�pVWD���
�
/DV�ILJXUDV�GHVWDFDGDV�IXHURQ���
�
‡�3ODWWHU��������������SUHRFXSDGR�SRU�ODV�FODVLILFDFLRQHV�\�D�IDYRU�GHO�SULQFLSLR�
KXPRUDO���
�
‡�=DFFKLD��������������SRU�GHODQWH�GH�OD�SVLTXLDWUtD�OHJDO���
�
‡�6\GHQKDP�� ������������ LQLFLDGRU� GH� OD� DSUR[LPDFLyQ� FOtQLFD� D� OD� PHGLFLQD�
PRGHUQD���
�
‡�%XUWRQ�� ������������ TXH� SUHFLVy� ODV� FDXVDV� SVLFROyJLFDV� \� VRFLDOHV� GHOD�
HQIHUPHGDG�PHQWDO���
�
$O� ILQD� GHO� VLJOR� ;9,,,�� QRV� HQFRQWUDPRV� D� XQRV� GH� ORV� SHUVRQDMHV� PiV�
GHVWDFDGRV� HQ� OD� KLVWRULD� GH� OD� HQIHUPHGDG� PHQWDO�� 1RV� UHIHULPRV� D� 3KLOLSSH�
3LQHO��������������)XH�HO�GLUHFWRU�GHO�+RVSLWDO�GH�/D�%LFrWUH�\�GH�/D�6DOSrWULqUH�
�3DUtV�� \� JUDFLDV� D� pO� VH� FRQVLJXLHURQ� XQDV� FRQGLFLRQHV� PHMRUHV� SDUD� ORV�
HQIHUPRV� PHQWDOHV�� ELHQ� VHD� HQ� ORV� DVSHFWRV� PDWHULDOHV� �GHFRUDFLyQ��
KDELWDFLRQHV�VROHDGDV��MDUGLQHV��FRPR�PRUDOHV��(V�FRQRFLGR�SRUTXH�OLEHUy�D�ORV�
ORFRV� GH� ODV� FDGHQDV�� OHV� VDFy� GH� OD� FiUFHO�� 7DPELpQ� FRQWULEX\y� HQ� OD�
SVLTXLDWUtD� FLHQWtILFD� SXEOLFDGR� REUDV� GH� JUDQ� LPSRUWDQFLD� FRPR� OD� IDPRVD�
1RVRJUDSKLH�3KLORVRSKLTXH�GRQGH�UHDOL]D�XQD�VHQFLOOD�\�DGHFXDGD�FODVLILFDFLyQ�
GH�ORV�WUDVWRUQRV�SVtTXLFRV�HQ���
�
‡�0HODQFROtD��DOWHUDFLyQ�GH�OD�IXQFLyQ�LQWHOHFWXDO���
�
‡�0DQtD��H[FHVLYD�H[FLWDFLyQ�QHUYLRVD��FRQ�GHOLULRV�R�VLQ�HOORV���
�
‡�'HPHQFLD��DOWHUDFLyQ�GH�ORV�SURFHVRV�GHO�SHQVDPLHQWR���
�
‡�,GLRFLD��SpUGLGD�GH�ODV�IDFXOWDGHV�LQWHOHFWXDOHV�\�DIHFWRV���
�
3LQHO� VH� FRQVLGHUD� WDPELpQ� IXQGDGRU� GH� OD� SVLTXLDWUtD� JUDFLDV� D� VXV�
FRQRFLPLHQWRV� \�SRU�OD�PHMRUDV�HQ�HO�WUDWR�FRQ�ORV�SDFLHQWHV��1R�REVWDQWH�VH�
HTXLYRFy�JUDYHPHQWH��&RQVLJXLy�XQ�WUDWR�LJXDO�SDUD�ORV�SDFLHQWHV�SHUR�OLEUy�ORV�
ORFRV�D�OD�PHGLFLQD��1R�WRGR�HQIHUPR�PHQWDO�KD�GH�VHU�WUDWDGR�FRQ�PHGLFLQD��
1R�VyOR�UHTXLHUHQ�DWHQFLyQ�HQ�HO�VHQWLGR�RUJiQLFR��VLQR�TXH�WDPELpQ�QHFHVLWDQ�
VHU� WUDWDGRV� GHVGH� RWUD� SHUVSHFWLYD�� 'H� HVWD� PDQHUD� SHQVDED� )RXFDXOW� ������
TXLHQ�PDQLILHVWD�TXH�HO�QDFLPLHQWR�GH�OD�SVLTXLDWUtD�QR�IXH�SRU�UD]RQHV�PRUDOHV�
R� ILORVyILFR� OLEHUWDULDV�� VLQR� GHELGR� D� ODV� SUHVLRQHV� GH� OD� VRFLHGDG� VREUH� HO�



VXMHWR�DOLHQDGR�TXH�OH�FRQGHQDED�D�OD�VROHGDG�\�DO�DEDQGRQR��'H�HVWD�PDQHUD�
D�OD�SHUVRQD�WUDVWRUQDGD�VH�OD�DSDUWDED�\�VH�OD�FRQGHQDED�DO�VLOHQFLR��(O�WH[WR�
GH�)RXFDXOW�FRPLHQ]D�FRQ�XQD�IUDVH�GH�3DVFDO���
�
³/RV�KRPEUHV�VRQ�WDQ�QHFHVDULDPHQWH� ORFRV��TXH�VHULD�HVWDU�ORFR��GH�DOJXQD�
PDQHUD��HO�QR�HVWDU�ORFR�����
�
$O� ORFR� QR� VH� OH� WHQtD� TXH� VHSDUDU� GH� OD� VRFLHGDG�� VLQR� LQWHQWDU� LQWHJUDUOR� HQ�
HOOD��eVWH�WUDWy�OD�ORFXUD�GHVGH� XQ�SXQWR�GH�YLVWD�PiV� ILORVyILFR�� 6HJ~Q�pO��HO�
VXMHWR� HQIHUPDED� GHELGR� D� ODV� SUHVLRQHV� TXH� OD� VRFLHGDG� HMHUFtD� VREUH� pO� \��
SRVWHULRUPHQWH�� HPSHRUDED� FXDQGR� OH� PDUJLQDEDQ� GH� OD� VRFLHGDG� \� OH�
DEDQGRQDEDQ���
�
$QWLJXDPHQWH�DO�HQIHUPR�PHQWDO�VH�OH�HQFHUUDED��VH�OH�OLJDED�D�ODV�FDGHQDV�\�
KDVWD�KXER�pSRFDV�HQ�ODV�FXDOHV�VH�OHV�UHXQtD�HQ�XQ�EDUFR�\�VH�OHV�GHMDED�D�OD�
GHULYD�D�VX�VXHUWH�� ³6WXOWtIHUD�1DYLV� ´� �OD�QDYH� GH� ORV�ORFRV��� 3RU�LJXDO�VH�ORV�
H[SRQtD� HQ� ODV� DIXHUDV� GH� 3DUtV�� HPSOHiQGRORV� GH� HVWD� PDQHUD� FRPR�
GLVWUDFFLyQ�GH�OD�VRFLHGDG���
�
����+LVWRULD�GH�OD�KLVWHULD���
�
8QD� GH� ODV� PHMRUHV� PDQHUDV� GH� HQWHQGHU� OD� HQIHUPHGDG� PHQWDO� \� VX�
UHSHUFXVLyQ�WDQWR�HQ�OD�PHGLFLQD�FRPR�HQ�OD�VRFLHGDG�HV�UHPLWLUVH�D�XQ�OLEUR�GH�
UHFLHQWH� SXEOLFDFLyQ� ����� TXH� KDFH� XQ� SUHFLRVR� UHFRUULGR� KLVWyULFR� SRU� OD�
KLVWHULD���
�
/D�HYROXFLyQ�GH�OD�KLVWHULD�HV�OD�KLVWRULD�GH�OD�SVLFRWHUDSLD�\�HQ�HOOD�SRGHPRV�
HQFRQWUDU�UHVXPLGR�WRGR�HO�UHFRUULGR�TXH�KHPRV�KHFKR�KDVWD�DKRUD��$GHPiV��
HQ�OD�DFWXDOLGDG�KD\�TXLHQ�GHILHQGH�TXH�OD�KLVWHULD�KD�GHVDSDUHFLGR��2WURV�QR�OR�
FUHHQ�DVt���
¢4Xp�HV�OD�KLVWHULD"��
�
/D�KLVWHULD�QR�KHPRV�GH�HQWHQGHUOD�FRQ�HO�XVR�TXH�OH�GD�OD�JHQWH�GH�OD�FDOOH�
FXDQGR� TXLHUH� RIHQGHU�� /D� KLVWHULD� HV� SRU� HO� FRQWUDULR� XQD� IRUPD� GH� FRQIOLFWR�
SHUVRQDO��(VWi�PX\�DVRFLDGD�D�ODV�PXMHUHV��SHUR�WDPELpQ�HV�PDVFXOLQD��(V�XQD�
PDQHUD� GH� UHVROYHU� FRQIOLFWRV� UHODFLRQDGRV� FRQ� OD� VH[XDOLGDG�� <� FXDQGR�
GHFLPRV� VH[XDOLGDG� QR� QRV� UHIHULPRV� H[FOXVLYDPHQWH� D� OD� JHQLWDOLGDG�� /D�
VH[XDOLGDG� HV� PiV� DPSOLD�� WLHQH� TXH� YHU� FRQ� OD� PDQHUD� TXH� WHQHPRV� GH�
UHODFLRQDUQRV�FRQ�ORV�RWURV��3XHV�ELHQ��OD� SHUVRQD�KLVWpULFD�QR�WLHQH�FODUR�VX�
IHPLQLGDG��YLYH�FRQGHQDGD�D�XQD�SHUPDQHQWH�LQVDWLVIDFFLyQ��TXLHUH�GHFLU�TXH�
WRGR� JLUD� D� VX� DOUHGHGRU� \� HVR� HV� OR� TXH� SUHWHQGH�� QXQFD� KD\� VDWLVIDFFLyQ����
(VWR�HV�XQD�IRUPD�GH�H[SOLFDUOR�SDUD�HQWHQGHUQRV�HQ�XQD�VLPSOH�LQWURGXFFLyQ��
6XV�FRQIOLFWRV�SVtTXLFRV�VH�VRPDWL]DQ��6RPDWL]DU�TXLHUH�GHFLU�TXH�VH�VXIUHQ�D�
WUDYpV� GHO� FXHUSR�� 'RORUHV� GH� FDEH]D�� DQJXVWLD�� PDUHRV�� DQRUH[LD�� DOJXQDV�
GHSUHVLRQHV��/R�TXH�RFXUUH�HV�TXH�FDPELDQ�DGDSWiQGRVH�D�FDGD�pSRFD���
�
$QWHV�ORV�VtQWRPDV�HUDQ�PiV�OODPDWLYRV�\�GHVSLVWDEDQ�D�ORV�HVSHFLDOLVWDV��8Q�
KHFKR�FXULRVR�GH�OD�KLVWHULD�HV�OD�LGHQWLILFDFLyQ��&XDQGR�DSDUHFH�XQD�KLVWpULFD��
PXFKDV�VH�LGHQWLILFDQ��(VWR�KD�SDVDGR�~OWLPDPHQWH�FRQ�OD�DQRUH[LD��$SDUHFHQ�



XQD�\�ODV�RWUDV�SHUVRQDV�TXH�VXIUHQ�VX�KLVWHULD��VX�HVWUXFWXUD�KLVWpULFD��WLHQGH�D�
PDQLIHVWDUOD�GH�OD�PLVPD�IRUPD���
�
,QLFLDOPHQWH�VH�SHQVDED�TXH�HUD�XQD�HQIHUPHGDG�RFDVLRQDGD�SRU�HO�~WHUR�TXH�
VH� HQFRQWUDED� LQVDWLVIHFKR�� &RQ� HO� WLHPSR� VH� GHVFXEUH� TXH� QR� HUD� DVt�� /DV�
KLVWpULFDV� VH�UHEHODEDQ�FRQWUD� FXDOTXLHU� IRUPD�GH�FRQWURO��FRQ�OD�UHOLJLyQ� �WDQ�
VDJUDGD�HQ�FLHUWDV�pSRFDV���FRQ�OD�PDJLD��HMHUFLHQGR�FRPR�EUXMDV�TXH�HVWDEDQ�
PDO�FRQVLGHUDGDV�\�SHUVHJXLGDV����
�
/D�KLVWHULD�HQ�HO�WUDQVFXUVR�GH�OD�KLVWRULD�VH�KD�UHEHODGR�FRQWUD�FXDOTXLHU�IRUPD�
GH� FRQWURO� \� OR� KDFtD� GHVSLVWDQGR� FRQ� VtQWRPDV� TXH� DODUPDEDQ� WDQWR� D�
SVLFRDQDOLVWDV��PpGLFRV�\�SVLTXLDWUDV��0iV�WDUGH�YHUHPRV�FyPR�KD�TXHGDGR�HQ�
OD�DFWXDOLGDG���
�
/RV�SULPHURV�GDWRV�VREUH�HVWD�HQIHUPHGDG�ORV�HQFRQWUDPRV�HQ�ORV�SDSLURV�GH�
.DKRXQ�������D�&���\�DO�GH�(EHUV��;9,�D�&���(Q�HVWD�pSRFD��VH�OD�GHQRPLQDED�
HQIHUPHGDG�GH�ODV�PXMHUHV��+LVWHULD�YLHQH�GH�+\VWHURQ��TXH�VLJQLILFD�~WHUR���
�
/D� KLVWHULD� WHQtD� VtQWRPDV� PX\� OODPDWLYRV�� UDURV�� WHDWUDOHV�� HVSHFWDFXODUHV����
FRPR�FHJXHUDV��SDUiOLVLV����FXDQGR�VH�EXVFDED�OD�FDXVD�GH�HVWRV�VtQWRPDV�QR�
VH� HQFRQWUDED� QLQJXQD� GLVIXQFLyQ� GHO� FXHUSR�� QL� HQ� ORV� P~VFXORV�� QL� HQ� ORV�
QHUYLRV�����
�
6H�TXHGDEDQ�SDUDOtWLFDV��FLHJDV��R�OHV�KDFtD�GDxR�XQ�PLHPEUR��3RU�HOOR�HUDQ�
DFXVDGDV�GH�WHDWUDOHV��PHQWLURVDV��FRQIDEXODGRUDV��FDPDOHyQLFDV��/D�OODPDEDQ�
(O�3URWHR��'LRV�GH�ODV�PLO�FDUDV��6LHPSUH�VH�KD�EXUODGR�GH�OD�PHGLFLQD��(Q�HO�
DxR� ����� OD� KLFLHURQ� GHVDSDUHFHU� GH� ORV� OLEURV� TXH� FODVLILFDEDQ� ODV�
HQIHUPHGDGHV� PHQWDOHV�� $KRUD� VH� OODPD� ³6tQWRPDV� GH� FRQYHUVLyQ´�� (V� GHFLU�
FRPR�VL�HO�FRQIOLFWR�VH�WUDVODGDUD�DO�FXHUSR��VH�VRPDWL]DUD���
�
$QWLJXDPHQWH� OD� FDXVD� GH� OD� HQIHUPHGDG� VH� FUHtD� FDXVDGD� SRU� HO� ~WHUR�
�yUJDQR��6X�RULJHQ�HUD�VH[XDO�\�IHPHQLQR�H[FOXVLYDPHQWH��(O�~WHUR�QR�WHQtD�OR�
TXH�GHVHDED��VH�HQFRQWUDED�LQVDWLVIHFKR��(VWR�TXLHUH�GHFLU�TXH�HO�~WHUR�WHQtD�
TXH�HVWDU�RFXSDGR�FRQ�OD�UHSURGXFFLyQ��GH�QR�VHU�DVt�OODPDED�OD�DWHQFLyQ��(VWH�
VH� GHVSOD]DED� DSODVWDQGR� OR� SXOPRQHV�� LPSLGLHQGR� OD� UHVSLUDFLyQ� QRUPDO��
SURGXFLHQGR� VXGRUHV�� JROSHDQGR� HO� FXHUSR�� RFDVLRQDQGR� SDOSLWDFLRQHV� \�
RSUHVLyQ� HQ� HO� SHFKR�� VXELHQGR� DO� FXHOOR� �EROR� KLVWpULFR�� (VWRV� HUDQ� ORV�
VtQWRPDV� GHO� DWDTXH�� $O� QR� VDEHU� QDGD� VREUH� HO� FXHUSR� \� OD� DQDWRPtD�
H[SOLFDEDQ� OD� HQIHUPHGDG� FRPR� XQ� PRYLPLHQWR� XWHULQR� QRUPDO�� ¢&yPR� OR�
FXUDEDQ"�(UD�PX\�FXULRVR���
�
‡�&DVDEDQ�D�ODV�YtUJHQHV���
�
‡�+DFtDQ�YROYHU�DO�~WHUR�D�VX�OXJDU�FRORFDQGR�SURGXFWRV�QDXVHDEXQGRV��RORUHV�
GH� SURGXFWRV� SRGULGRV� HQ� OD� ERFD� R� SRU� HO� FRQWUDULR�� RORUHV� DJUDGDEOHV� HQ� OD�
YDJLQD� \� DVt� FRQWURODEDQ� OR� TXH� VH� FUHtD� XQ� PRYLPLHQWR� XWHULQR�� 8QR� GH� ORV�
EiOVDPRV�HUD�OD�YDOHULDQD���
�
‡�)XPLJDEDQ�FRQ�H[FUHPHQWRV�OD�YXOYD���
�



�
�
/HHPRV�OR�TXH�GLFH�3ODWyQ������DO�UHVSHFWR��HV�PX\�FXULRVR���
�
³(Q�ODV�PXMHUHV�������OR�TXH�VH�OODPD�PDWUL]�R�~WHUR�HV�XQ�DQLPDO�TXH�YLYH�HQ�HOOD�
FRQ�HO�GHVHR�GH�KDFHU�QLxRV��&XDQGR�SHUPDQHFH�PXFKR�WLHPSR�HVWpULO�GHVSXpV�
GHO�SHULRGR�GH�SXEHUWDG�DSHQDV�VH�OH�SXHGH�VRSRUWDU��VH�LQGLJQD��YD�HUUDQWH�SRU�
WRGR� HO� FXHUSR�� EORTXHD� ORV� FRQGXFWRV� GHO� DOLPHQWR�� LPSLGH� OD� UHVSLUDFLyQ��
FDXVD�XQD�PROHVWLD�H[WUDRUGLQDULD�\�RFDVLRQD�HQIHUPHGDGHV�GH�WRGR�WLSR´��
�
3DUHFH�XQD�SRVWXUD�PX\�PDFKLVWD��R�XQD�YLVLyQ�PX\�SURJUDPDGD�SRU�HO�PDFKR��
(VR�SDUHFH��3HUR�QRVRWURV�ORV�SVLFRDQDOLVWDV�RSLQDPRV�TXH�OD�KLVWHULD�VLHPSUH�
VH�KD�EXUODGR�GHO�VDEHU�PpGLFR��(Q�OD�pSRFD�GH�)UHXG��HVWH�REVHUYD�TXH�GHWUiV�
KD\�XQ�SUREOHPD�VH[XDO��SHUR�ORV�PpGLFRV�GH�OD�pSRFD�OR�QHJDEDQ��D�SHVDU�GH�
TXH�DOJXQR�DFRQVHMDED�TXH�OR�TXH�QHFHVLWDEDQ�HUD�XQ�PDFKR��&RQIXQGtDQ�OD�
VH[XDOLGDG�FRQ�OD�JHQLWDOLGDG���
�
&HOVR��*DOHQR��$UHWHR������SHQVDEDQ�FRPR�3ODWyQ�TXH�DFRQVHMDED���
�
³2UtQ�YLHMR��FX\R�PDO�RORU�\�IXHU]D�VRQ�WDOHV�TXH�SRGUtDQ�GHYROYHU�D�XQ�PXHUWR�
OD�YLGD��\�PX\�DGHFXDGRV�SRU�FRQVLJXLHQWH�SDUD�KDFHU�GHVFHQGHU�OD�PDWUL]�����
�
/D�OOHJDGD�GHO�FULVWLDQLVPR�VLJQLILFy�XQD�UHQXQFLD�D�ORV�SODFHUHV�VH[XDOHV�� /D�
KLVWpULFD� SUHVLRQDGD�� HQFXHQWUD� XQ� HVSDFLR� GRQGH� PDQLIHVWDUVH�� /R� TXH� HO�
FULVWLDQLVPR�SURKLEtD�HUD�OR�TXH�HO�GHVHR�GH�OD�KLVWpULFD�EXVFDED���
�
/RV�VtQWRPDV�VH�UHEHODEDQ�FRQWUD�ORV�VLJXLHQWHV�SXQWRV�GH�OD�UHOLJLyQ���
�
‡�5HQXQFLD� D� OD� VH[XDOLGDG�� 9LXGRV� \� YLXGDV� QR� SXHGHQ� YROYHUVH� D� FDVDU��
$XWRGLVFLSOLQD�VH[XDO��
�
‡�/RV�TXH�SUDFWLFDEDQ�HO�FHOLEDWR�OOHJDEDQ�DO�SRGHU���
�
‡�(O�SHVR�GHO�ELHQ�\�GHO�PDO�VH�GHVSOD]D�D�OD�PHGLFLQD��+D\�UHDOPHQWH�PLHGR�D�
OD�PXMHU��/D�VHGXFFLyQ�HV�FRQVLGHUDGD�GHPRQtDFD��/D�KLVWHULD�VH�FRORFD�FHUFD�
GH�OD�SRVHVLyQ��(V�FRQVLGHUDGD�XQD�HQIHUPHGDG�IUXWR�GH�OD�DFFLyQ�GHO�PDO���
�
6LHPSUH�TXH�OD�FLHQFLD��HO�VDEHU��OD�PHGLFLQD��OD�,JOHVLD��OD�VRFLHGDG��OD�FXOWXUD����
KDQ� TXHULGR� FRQWURODU�� OD� HVWUXFWXUD� KLVWpULFD� KD� EXVFDGR� QXHYRV� VtQWRPDV��
7LHQH�VX�H[SOLFDFLyQ���
�
1RVRWURV� GHQRPLQDPRV� D� OD� PHGLFLQD�� DO� VDEHU�� D� OD� ,JOHVLD�� HO� $PR�� HO� TXH�
FRQWUROD��FRPR�³(O�*UDQ�+HUPDQR´��HO�3DQySWLFR�GH�%HWKDQ����HO�TXH�WRGR�OR�YH��
$KRUD�ODV�PXMHUHV�HVWiQ�PiV�OLEUHV�VRFLDOPHQWH��SHUR�HVR�QR�KD�HYLWDGR�TXH�OD�
PXMHU�KD�\D�HQFRQWUDGR�RWUD�PDQHUD�GH�VHU�FRQWURODGD��XQ�QXHYR�$PR��$KRUD�
WUDEDMD�PiV�TXH�DQWHV��YLVWH�LPLWDQGR��FRQVXPH�LPLWDQGR��VH�WLHQH�TXH�FRQWURODU�
HO�SHVR��HO�WLSR��OD�LPDJHQ��VH�VRPHWH�D�RSHUDFLRQHV�GH�FLUXJtD�HVWpWLFD��YD�DO�
JLPQDVLR��HO�KHFKR�GH�OD�IHUWLOLGDG����(VWi�PiV�VXMHWD�D�OD�VRFLHGDG�TXH�QXQFD�\�
D~Q�FRQWLQ~D�WHQLHQGR�FXLGDGR�GH�ORV�KLMRV�\�GH�OD�FDVD��(VWR�SURYRFD�VtQWRPDV�
QXHYRV��PiV�DQVLHGDG��PiV�GHSUHVLyQ��PiV�DQJXVWLD���



�
(V� GHFLU� TXH� DKRUD� TXH� HVWi� PiV� OLEHUDGD�� GH� DOJXQD� IRUPD� HVWi� PiV�
FRQWURODGD���
�
'HFtDPRV� TXH� OD� FLHQFLD� KDEtD� VLGR� GHVSOD]DGD� SRU� OD� IH�� OD� YLGD� VyOR� WHQtD�
VHQWLGR� GHVSXpV� GH� OD� PXHUWH�� 1RV� VLWXDPRV� HQ� HO� DxR� ������ +D\� KDPEUH��
HSLGHPLDV�� JXHUUDV�� GHFDGHQFLD�� 6H� HVSHUDED� HO� ILQ� GHO� PXQGR�� /D� KLVWHULD�
UHDFFLRQD�FRQ�VXLFLGLRV�FROHFWLYRV��YLROHQFLD��$SRFDOLSVLV��&UX]DGDV�HQ�QRPEUH�
GH� 'LRV� �DFWRV� KLVWpULFRV��� (O� $PR�� HV� GHFLU�� OD� ,JOHVLD�� XQH� D� WRGRV� FRQWUD� HO�
,VODP���
�
6H�UHODFLRQy�OD�KLVWHULD�FRQ�OD�EUXMHUtD�� /D�PXMHU�VLHPSUH�KD�VLGR�FRQVLGHUDGD�
XQ�PLVWHULR��)UHXG�GHFtD��¢4Xp�TXLHUH�OD�PXMHU�"��:DV�ZLOO�GDV�:HLE���KDEODED�
GHO�³�8QLYHUVR�RFXOWR�GH�OD�VH[XDOLGDG�IHPHQLQD�´��3XHV�DQWHV�HUD�LJXDO��6X�FLFOR�
PHQVWUXDO�HUD�OXQiWLFR��GH����GtDV��QR�WHQtD�YLGD�SULYDGD��SHUWHQHFtD�DO�PDFKR���
VL�VHGXFtD�HUD�OD�³FXOSDEOH�´�GH�OD�SHUYHUVLyQ���
�
/D�PLVHULD�GH�OD�pSRFD�KDFH�TXH�VXUMD�OD�EUXMHUtD��³3RU�FDGD�EUXMR��PLO�EUXMDV´��
6H�GHGLFDEDQ�D�FXHVWLRQHV�DPRURVDV��ILOWURV�GH�DPRU��DERUWRV��LPSRWHQFLD��PDO�
GH�RMR��PLVD�QHJUDV��(O�6DEEDW�HUD�OD�UHXQLyQ�GH�EUXMDV�\�EUXMRV�FRQ�HO�GLDEOR��
EDQTXHWHV��RUJtDV��WRPDEDQ�ILOWURV��KLVWHULD�FROHFWLYD���
�
$� ILQDOHV� GH� OD� (GDG� 0HGLD� KD\� XQ� GHVFHQVR� GHPRJUiILFR� LPSRUWDQWH�
RFDVLRQDGR� SRU� OD� HSLGHPLD� GH� SHVWH�� /DV� EUXMDV� SUDFWLFDEDQ� DERUWRV��
FRQWURODEDQ� OD� QDWDOLGDG�� OD� FRQWUDFHSFLyQ�� /D� ,JOHVLD� \� HO� (VWDGR� TXH� WHPtDQ�
SHUGHU� HO� SRGHU�� VXSULPHQ� D� ODV� FRPDGURQDV�� 6H� FDOFXOD� TXH� HQ� $OHPDQLD�
PXULHURQ�PiV�GH���PLOORQHV�GH�PXMHUHV���
�
(V�HO�PRPHQWR�FODYH�GH�OD�KLVWRULD��(O�3DSD�,QRFHQFLD�9,,,��DO�������HQFDUJD�D�
+HLQULFK� ,QVWLWRULV� \� -DNRE� 6SHQJHU� HO� FRQWURO� GH� OD� EUXMHUtD�� $SDUHFHQ� ORV�
SULQFLSLRV�GH�OD�FD]D�GH�EUXMDV��HO���+H[HQKDPPHU����� 0DOOHXV�0DOHILFDUXP����(O�
PDUWLOOR�GH�ODV�EUXMDV��6H�WUDWD�GH�XQ�PDQXDO�GyQGH�VH�H[SOLFDED�FRPR�KDFHU�
SDUD�GHVFXEULU�D�OD�EUXMD��8Q�PDQXDO�GH�WRUWXUDV�SDUD�KDFHUOHV�GHFODUD�VX�FXOWR�
D�6DWiQ��(UD�WDO�HO�PDUWLULR�DO�TXH�HUDQ�VRPHWLGDV��TXH�VH�GHFODUDEDQ�FXOSDEOHV�
WDQWR�VL�OR�HUDQ�FRPR�VL�QR��(O�FXOWR�D�6DWiQ�HUD�FRQVLGHUDGR�REUD�GH�PXMHUHV��
(VFXFKHPRV�VLQR���
�
‡�)pPLQD�SURYHQtD�GH�ILGH��IH�� \�GH�PLQD��PHQRV��� (V�GHFLU�TXH�WHQtDQ�PHQRV�
IH���
�
+DEtD�VLHWH�IRUPDV�GH�EUXMHUtD���
�
‡�'DUVH�D�OD�IRUQLFDFLyQ�\�DGXOWHULR��VLQ�GHVHR�GH�SURFUHDFLyQ���
�
‡�9ROYHU�LPSRWHQWHV�D�ORV�KRPEUHV���
�
‡�'HGLFDUVH�D�OD�FDVWUDFLyQ�\�HVWHULOL]DFLyQ���
�
‡�3UDFWLFDU�OD�VRGRPtD�\�OD�KRPRVH[XDOLGDG���
�



‡�5HFXUULU�D�OD�FRQWUDFHSFLyQ���
�
‡�3UDFWLFDU�HO�DERUWR���
�
‡�0DWDU�R�VDFULILFDU�D�XQ�QLxR���
�
7RGR�HUD�FXOSD�GH�OD�PXMHU��6LHPSUH�KD�SDVDGR���
�
/DV�FRPDGURQDV�IXHURQ�DFXVDGDV�GH�SUDFWLFDU�XQ�SDFWR�FRQ�HO�GLDEOR��(Q������
HQ� +DPEXUJ� VH� TXHPD� D� XQD� GH� HOODV� SRU� ³HQVHxDU� D� ODV� MyYHQHV� HO� XVR� GH�
SURGXFWRV�DERUWLYRV´��
�
�
�
(V�GHFLU�TXH�TXHUtDQ�FRQWURODU�OD�VH[XDOLGDG��6LHPSUH�EDMR�HO�SUHWH[WR�UHOLJLRVR��
XQD� FDXVD� SROtWLFD���� PRUtD� PXFKD� JHQWH�� /RV� SXHEORV� VH� FRQYHUWtDQ� HQ�
GHVLHUWRV��QR�VH�HVFDSDEDQ�QL�ORV�UHOLJLRVRV��5HVXPLHQGR�TXH�D�PiV�UHSUHVLyQ�
PiV�KLVWpULFDV�VXUJtDQ���
�
(O�VLJOR�;9,,�HV�OD�pSRFD�PiV�ULFD�HQ�GHPRQRORJtD��WpUPLQR�SDUD�UHIHULUVH�D�OD�
FUHHQFLD�GH�OD�H[LVWHQFLD�GH�GHPRQLRV��8QD�KLVWRULD�FXULRVD�HV�OD�GHO�FDVR�GH�
-HDQQH�GH�ORV�ÈQJHOHV�\�HO�SDGUH�*UDQGLHU���
�
(Q������HQ�/RXGXQ�OD�KLVWHULD�HUD�FRQVLGHUDGD�FRPR�XQ�HVSHFWiFXOR��/XFKDEDQ�
OD�,JOHVLD��HO�(VWDGR�\�OD�KLVWpULFD���
�
(Q������OOHJD�*UDQGLHU��XQ�VDFHUGRWH�MHVXLWD��PDMR��HOHJDQWH��HQFDQWDGRU����TXH�
GHVSLHUWD�RGLR�\�HQYLGLD��*UDQGLHU�FULWLFD�D�ORV�FDSXFKLQRV�TXH�HUDQ�FRQIHVRUHV�
\� ODV� PXMHUHV� OH� EXVFDQ� SDUD� FRQIHVDUVH��eO� FRQVRODED� D� KLVWpULFDV� \� YLXGDV��
3RU�HVWH�PRWLYR�HV�DJUHGLGR�SRU�PDULGRV��6H�FUHD�PXFKRV�DGYHUVDULRV�FRQ�VXV�
DFFLRQHV�\�XQR�GH�HOORV�HV�HO�&DUGHQDO�5HLFKHOLX��2ELVSR���
�
(Q� /DXGXQ�OH�DFXVDQ�GH�OD�OOHJDGD�GH�OD� SHVWH��3RU�HVWH�PRWLYR�RUJDQL]D�XQ�
SURFHVR�GH�EUXMHUtD�FRQWUD�pO��(V�GH�GHVWDFDU�TXH�GHMy�HPEDUD]DGD�XQD�PXMHU�
LPSRUWDQWH��KHFKR�pVWH�TXH�SURYRFD�XQD�VLWXDFLyQ�D~Q�PiV�SHOLJURVD���
�
/D�VXSHULRUD�GHO�FRQYHQWR�GH�XUVXOLQDV��-HDQQH�GHV�$QJOHV��VH�HQDPRUD�GH�pO��
7LHQH� SHVDGLOODV� \� DOXFLQDFLRQHV�� OHH� REUDV� PtVWLFDV�� OD� LPDJLQDFLyQ� VH� OH�
GLVSDUD�YROXSWXRVDPHQWH��&RPR�RFXUUH�FXDQGR�DSDUHFH�XQD�KLVWpULFD��PXFKDV�
VH� LGHQWLILFDQ� FRQ� HOOD�� WLHQHQ� YLVLRQHV�� VH� OHV� DSDUHFH� HO� GHPRQLR�� VLHQWHQ�
FDULFLDV�GXUDQWH�OD�QRFKH����HQ�GHILQLWLYD�HO�FRQYHQWR�SRVHtGR�SRU�HO�GHPRQLR��
(UD�*UDQGLHU�TXLHQ�DSDUHFtD�HQ�IRUPD�GH�GHPRQLR��6H�FUHD�WDQ�DOWHUDFLyQ�TXH�
VH�SUDFWLFDQ�H[RUFLVPRV�S~EOLFRV��/RV�HVSHFLDOLVWDV�HQ�HVWDV�SUiFWLFDV�VDFDEDQ�
LQIRUPDFLyQ� D� ODV� PRQMDV� FRQ� WRUWXUDV�� +DEtD� SHUQRFWDGR� FRQ� 6DFHUGRV��
=DEXOyQ��$VPRGHR��GHPRQLRV��(VWDPRV�GHODQWH�GH�OD�LGHQWLILFDFLyQ�KLVWpULFD��6L�
ODV�FRORFDEDQ�HQ�S~EOLFR��HO�GHPRQLR�VDOtD��6H�KDFtDQ�UHSUHVHQWDFLRQHV�GLDULDV�
GH� SRVHVLyQ�� &RQVLGHUDEDQ� FXOSDEOH� D� *UDQGLHU� \� SRU� HVR� HV� HMHFXWDGR��
TXHGDGR�YLYR��$OJXQRV�GH�VXV�YHUGXJRV��KLVWpULFRV��FDHQ�HQ�OD�PHODQFROtD�\�HQ�
ODV�DOXFLQDFLRQHV���
�



-HDQQH�PXHUH�HQ������FRPR�6DQWD��/D�GHFDSLWDQ�\�FRQVHUYDQ�VX�FXHUSR�FRPR�
XQD� UHOLTXLD�� 7RGR� IXH� XQD� KLVWRULD� GH� KLVWHULD�� SRGHU� SROtWLFR� \� UHOLJLRVR�� /D�
KLVWRULD�GH�VLHPSUH��/D�KLVWHULD�QR�REVWDQWH��WLHQH�PiV�KLVWRULD���
�
�
�
������+LSQRVLV��VXJHVWLyQ��PDJQHWLVPR���
�
0RPHQWR�LPSRUWDQWH��/D�SVLFRWHUDSLD�FRPLHQ]D�D�KDFHUVH�H[SHULPHQWDO�FRQ�HO�
QRPEUH� GH� ³PDJQHWLVPR� DQLPDO´� GH� OD� PDQR� GH� 0HVPHU�� HQ� HO� VLJOR� ;9,,,��
$QWHV�GH�0HVPHU�VDEHPRV�TXH�OD�UHODFLyQ�WHUDSpXWLFD�LED�OLJDGD�D�OD�UHOLJLyQ��
OD� PDJLD� \� OD� EXMHUtD�� /D� 7HRUtD� GH� )UDQ]� $QWyQ� 0HVPHU�� 9LHQD� ������������
������TXH�KDEtD�WUDWDGR�D�0R]DUW�FXDQGR�HVWH�WHQtD����DxRV�H[SOLFD�OR�VLJXLHQWH��
&RPHQWD� 0R]DUW� \� OH� GLFH�� �� ³7XV� PDQRV� WLHQHQ� SRGHU�� GHVSUHQGHQ� FDORU� ´��
0HVPHU�GHFtD����³0LUD�PLV�PDQRV�SDUHFHQ�ODV�GH�&ULVWR´��
�
/OHJD�D�3DUtV��������\�HPSLH]D�D�KDEODU�GH�OD�H[LVWHQFLD�GH�XQ�IOXLGR�XQLYHUVDO��
/D�HQIHUPHGDG�HUD�FDXVDGD�SRU�HO�GHVHTXLOLEULR�HQ�OD�GLVWULEXFLyQ�GHO�IOXLGR��(O�
PDJQHWL]DGRU�DO�DFWXDU�VREUH�HO�HQIHUPR�SURYRFDED�FULVLV�FRQYXOVLYDV�HQ�pVWH�\�
GLVWULEXtD�DUPRQLRVDPHQWH�HO�IOXLGR���
�
$FWXDED� FRQ� PDQLSXODFLRQHV� GLUHFWDV�� HV� GHFLU�� FRQ� WRFDPLHQWR� \� SDVHV�
PDJQpWLFRV�R�GH�IRUPD�LQGLUHFWD��(V�VX�IDPRVD�³FXEHWD´��XQ�FXER�OOHQR�GH�DJXD�
FRQ� FULVWDOHV� YHUGHV� KHFKRV� WUL]DV�� SLHGUDV�� ERWHOODV�� OLPDGXUDV� GH� KLHUUR��
HVWDFDV�GH�KLHUUR��OD�SXQWD�GH�ODV�FXDOHV�WRFDEDQ�ORV�HQIHUPRV�TXH�VH�OLJDEDQ�
ODV�PDQRV�FRQ�XQD�FXHUGD�SDUD�SHUPLWLU�TXH�HO�IOXLGR�SDVDUD��$O�HQIHUPR�VH�OH�
WRFDED� FRQ� EDVWRQFLWRV� GH� YLGULR� ODV� URGLOODV�� ORV� GHGRV�� SURYRFDQGR� XQD�
UHODFLyQ�DIHFWLYD�PX\�GLUHFWD���
�
([SOLFDQ� TXH� VH� SURGXFtDQ� FXUDV� HVSHFWDFXODUHV� FRQ� OD� DFWXDFLyQ� GH� pVWH��
PLHQWUDV� TXH� OD� FLHQFLD� PpGLFD� VH� OH� PLUDED� FRQ� PDORV� RMRV�� (O� JRELHUQR� QR�
TXHUtD� FUHDU� XQD� DFDGHPLD� PDJQHWL]DGRUD� TXH� OR� TXH� SHGtD� 0HVPHU�� 6XV�
SDFLHQWHV�FUHDQ�XQD�VRFLHGDG�HQ�PXFKDV�FLXGDGHV��6XV�SLVFLQD�PDJQHWL]DGD�
WLHQH� XQD� ODUJD� OLVWD� GH� HVSHUD�� (O� 5H\� /XLV� ;9,� SLGH� XQD� FRPLVLyQ� GH�
LQYHVWLJDFLyQ� TXH� VHUi� UHDOL]DGD� SRU� PpGLFRV� FRPR� *XLOORWtQ� �LQYHQWRU� GH� OD�
JXLOORWLQD��� %HQMDPtQ� )UDQNOLQ� �SDUDUUD\RV�� \� HO� TXtPLFR� /DYRLVLHU�� 'LFHQ� TXH�
DOJXQRV� SDFLHQWHV� VH� FXUDQ� PLHQWUDV� TXH� RWURV� VXIUHQ� FRQYXOVLRQHV�� VXGDQ��
WRVH�� 3HUR� PDQLILHVWDQ� TXH� HO� IOXLGR� QR� VH� QRWD�� QR� DSDUHFH�� ,QYLWDQ� D� XQD�
SDFLHQWH� GH� 0HVPHU� D� TXH� GLIHUHQFLH� HQWUH� GRV� UHFLSLHQWHV�� XQR� GH� HOORV�
PDJQHWL]DGR�\�VH�HTXLYRFD��(O�WUDWDPLHQWR�QR�HV�SHOLJURVR��SHUR�HO�PDJQHWLVPR�
DQLPDO�QR�H[LVWH���
�
0iV� TXH� SRU� PDJQHWLVPR�� SDUHFH� VHU� TXH� OD� FXUD� YLHQH� SRU� WUDQVIHUHQFLDV�
DPRURVDV�� UHODFLRQHV� DIHFWLYDV� HQWUH� PDJQHWL]DGRU� \� PDJQHWL]DGR�� 0HVPHU�
DEDQGRQD�)UDQFLD�HQ�������(Q�UHVXPHQ��VX�PpWRGR�IXQFLRQDED�SRU�VXJHVWLyQ��
$O� LJXDO� SDVD� FRQ� OD� KLSQRVLV� TXH� WDPELpQ� VH� IXQGDPHQWD� HQ� XQ� HIHFWR�
VXJHVWLYR��0XFKRV�PpGLFRV�OD�SUDFWLFDEDQ���
�
)UHXG� IXH�D�3DUtV�D�DSUHQGHU�OD�WpFQLFD�GH�OD�KLSQRVLV��7LHPSR�GHVSXpV�GLFH�
TXH�VX�HIHFWR�GXUD�SRFR�\�SRFR�HIHFWLYR��SRU�HOOR�OR�DEDQGRQD���



�
3RU� WDQWR� OD� VXJHVWLyQ� HV� PLODJURVD� VLHPSUH� \� FXDQGR� KD\D� XQD� UHODFLyQ�
DIHFWLYD�SRU�PHGLR��3HUR�YROYDPRV�D�REVHUYDU�D�OD�PHGLFLQD�TXH�QR�OR�SXHGH�
H[SOLFDU�\�D�OD�KLVWHULD�TXH�VHU�UtH�GH�WRGRV���
�
3HUR�HVWR�QR�VXFHGtD�VLHPSUH��7DPELpQ�VH�UHDOL]DEDQ�RWUDV�DFFLRQHV�TXH�VH�
FRQVLGHUDEDQ�VDQDGRUDV��&RPR�GHVFULEH�HQ�VX�OLEUR�HO�JLQHFyORJR�$OIUHG�+HJDU�
�������������TXH�WUDWDED�D�VXV�SDFLHQWHV�KLVWpULFDV�SUDFWLFDQGR�OD�RYDULHFWRPtD�
�H[WLUSDFLyQ� GH� RYDULRV�� \� PiV� D~Q� HO� QHXUyORJR� 1LNRODXV� )ULHGUHULFK� ������
�������TXH�FDXWHUL]DED��TXHPDED��HO�FOtWRULV�FRQ�KLHUUR�DO�URMR���
�
&KDUFRW� ������������� HUD� XQ� QHXUyORJR� PX\� LPSRUWDQWH� GH� OD� pSRFD� TXH�
HPSLH]D� D� KDFHU� PiV� FDVR� D� ODV� KLVWpULFDV�� \D� QR� FUHH� HQ� HO� ~WHUR�� 6XV�
KLVWpULFDV�VXIUtDQ�GH�RWUD�IRUPD��'LVPLQXFLyQ�GHO�FDPSR�YLVXDO��SHUWXUEDFLRQHV�
GH� OD� VHQVLELOLGDG�� KHPLDQHVWHVLDV� �SDUiOLVLV� SDUFLDOHV�� (QFXHQWUD� TXH� WHQtDQ�
XQDV� ]RQDV� KLVWHUyJHQDV� �TXH� SURGXFtDQ� SODFHU� DO� WRFDUODV�� 5HSURGXFH� FULVLV�
KLVWpULFDV� �PRYLPLHQWRV� PX\� OODPDWLYRV�� SDUHFLGRV� D� OD� HSLOHSVLD�� +DFtD� XQD�
UHSUHVHQWDFLyQ�FOtQLFD�WRGRV�ORV�YLHUQHV�D�ORV�HVSHFLDOLVWDV���������/D�SUHVHQFLD�
GH�OD�JHQWH�HUD�DSURYHFKDGD�SRU�OD�KLVWpULFD�SDUD�OD�DSDULFLyQ�GH�VXV�FULVLV��6H�
KDEOD�GH�SDFLHQWHV�GRPHVWLFDGDV���
�
)UHXG�HVWXGLy�FRQ�pO�\�FRPHQ]y�D�HODERUDU�WRGD�OD�WHRUtD�VH[XDO�GH�OD�KLVWHULD��
/D�KLVWpULFD�WHQtD�XQ�FRQIOLFWR�VH[XDO�TXH�QR�SRGtD�UHVROYHU�\�TXH�VH�UHIOHMDED�
HQ�VtQWRPDV�FRUSRUDOHV��(O�FXHUSR�KDEODED��/D�KLVWRULD�HV�ODUJD�\�FRPSOLFDGD��
HQ�FXDOTXLHU�FDVR�KL]R�TXH�OD�KLVWpULFD�KDEODUD��GHMy�HO�VDEHU�PpGLFR�\�SHUPLWLy�
TXH� KDEODUD� GH� VXV� VXIULPLHQWRV�� ¢<� TXp� GHVFXEULy"� 4XH� OD� KLVWHULD� HV� XQD�
HVWUXFWXUD� �FRPR�XQD� IRUPD�GH� HGLILFLR�SVtTXLFR��TXH�QR�HV�XQD�HQIHUPHGDG��
4XH� DQWH� XQD� GHFHSFLyQ�� XQ� VXIULPLHQWR�� XQD� LPSRVLELOLGDG�� HQ� OXJDU� GH�
HQIDGDUVH��HOLJH�XQD�YtD�FRUSRUDO��&KRFDQ�FRQWUD�VX�HQWRUQR��EXVFDQ�HO�LQWHUpV�
GH�ORV�GHPiV��TXH�VH�KDEOH�GH�HOOD���
�
(V�XQD�HVWUXFWXUD�OLJDGD�DO�WLHPSR��D�OD�PRGD��D�OD�FXOWXUD��D�OD�VRFLHGDG��&RPR�
TXH� OD� VRFLHGDG� HV� FDPELDQWH�� ORV� VtQWRPDV� GH� DQWHV� QR� VRQ� FRPR� ORV� GH�
DKRUD��6L�DQWHV�OD�VRFLHGDG�HUD�PiV�PRUDOLVWD��OD�KLVWpULFD�UHDFFLRQDED�GH�RWUD�
IRUPD��8Q�HMHPSOR�HV�OD�DQRUH[LD��1R�HV�FXHVWLyQ�GH�SHVR��GH�HVWpWLFD�VLQR�GH�
XQD�PDQHUD�DFWXDO�GH�KDFHU�VtQWRPDV���
�
(Q� ((�88��� HVWi� GH� PRGD� HO� 730� �7UDVWRUQR� P~OWLSOH� GH� OD� SHUVRQDOLGDG���
SDFLHQWHV�TXH�SUHVHQWDQ�YDULDV�SHUVRQDOLGDGHV�GLIHUHQWHV��(VWH�VtQWRPD�\D�KD�
DSDUHFLGR�HQ�HO�WUDQVFXUVR�GH�OD�KLVWRULD��<�FRPR�TXH�OD�KLVWHULD�YD�SRU�PRGDV��
KDFH�XQR�GLH]�DxRV�OD�DQRUH[LD�VH�FRQRFLy�HQ� ((�88���QR�WDUGDUi�PXFKR�HQ�
TXH�HVWH�WUDVWRUQR�GH�P~OWLSOH�SHUVRQDOLGDG�OOHJXH�DTXt���
�
����1HXURVLV�\�SVLFRVLV��
�
/D�SDODEUD�³QHXURVLV´�VH�KL]R�VHUYLU�SDUD�GHVLJQDU�D�ODV�DIHFFLRQHV�GHO�VLVWHPD�
QHUYLRVR��/R�KL]R�&XOOHQ�HQ�������
�
(Q� ������ )HXFKWHUVOHEHQ� LQWURGXFH� HO� WpUPLQR� SVLFRVLV� SDUD� GHVLJQDU� ODV�
HQIHUPHGDGHV� PHQWDOHV�� $QWHV� VH� SHQVDED� TXH� FXDOTXLHU� HQIHUPHGDG� R�



WUDVWRUQR�WHQtD�XQD�EDVH�HQ�HO�VLVWHPD�QHUYLRVR��HV�GHFLU�TXH�DOJXQD�FRVD�GHO�
VLVWHPD� QHUYLRVR� QR� IXQFLRQDED�� +DVWD� DKRUD� KDEOiEDPRV� GH� YDSRUHV�� GH�
KXPRUHV�� DKRUD� OD� FLHQFLD� KD� DYDQ]DGR� \� VH� KDEOD� GHO� VLVWHPD� QHUYLRVR�� $�
SDUWLU�GHO�VLJOR�;9,,,��OD�JHQWH�SXHGH�VHU�QHUYLRVD���
�
$OJXQRV� FRPR� 0RUHO�� SHQVDEDQ� TXH� OD� FDXVD� HUD� OD� ³GHJHQHUDFLyQ´�� HV� GHFLU�
TXH�OD�SHUVRQD�YHQtD�DO�PXQGR�QRUPDO�\�TXH�HO�DPELHQWH�OH�DIHFWDED�KDVWD�HO�
SXQWR�GH�HQIHUPDU��3RU�HVR�VH�SHQVDED�TXH�HO�WUDWDPLHQWR�WHQtD�TXH�VHU�PRUDO��
HV�GHFLU��SURWHJHU��D\XGDU��GDU�WUDEDMR�HVWDEOH��EXHQDV�FRVWXPEUHV��YLGD�VDQD����
HWF���
�
)UHXG� SUR� HO� FRQWUDULR� RSLQD� TXH� KD\� XQD� FLHUWD� SUHGLVSRVLFLyQ�� ¢4Xp� TXLHUH�
GHFLU"��4XH�HO�LQGLYLGXR�HV�SURGXFWR�GH�OR�TXH�SDVD�HQ�VX�IDPLOLD��GH�ORV�DIHFWRV�
SRVLWLYRV� \�QHJDWLYRV��GH�OD� IDOWD�GH�DPRU��R�GHO�H[FHVR�GH�SURWHFFLyQ��6L� ORV�
SDGUHV� KDQ� HVWDGR� IDOWRV� GH� DIHFWR�� WHQGUiQ� GLILFXOWDG� SDUD� GDUOR�� 3RU� HOOR�
HQFRQWUDPRV� IDPLOLDV� GRQGH� VH� UHSLWHQ� ORV� PLVPRV� VtQWRPDV�� /D� SHUVRQD�
UHDFFLRQD�\�HO�VtQWRPD�HV�HVWD�UHDFFLyQ��(O�VtQWRPD�HV�XQ�HQLJPD�TXH�VH�KD�GH�
GHVFLIUDU���
�
9HDPRV�FXiOHV�VRQ�ODV�GLIHUHQFLDV�HQWUH�QHXURVLV�\�SVLFRVLV���
�
‡�/DV�SVLFRVLV�VRQ�PiV�JUDYHV�\�GH�SHRU�HYROXFLyQ��(VWR�QR�TXLHUH�GHFLU�TXH�OD�
SHUVRQD�FRQ�QHXURVLV�QR�OR�SDVH�PDO��SHUR�WLHQHQ�PHMRU�VDOLGD���
�
‡�(O�JUDGR�GH�FRQFLHQFLD�TXH�WLHQH�HO�VXMHWR�GH�VX�WUDVWRUQR��&XDQGR�VH�WUDWD�GH�
XQD�QHXURVLV�HO�VXMHWR�WLHQH�FRQFLHQFLD�WRWDO�GH�TXH�KD\�DOJR�TXH�QR�IXQFLRQD��
(Q�OD�SVLFRVLV�QR�HV�DVt���
�
‡�+D\�RWURV�UDVJRV�PiV�GLIHUHQFLDOHV�FRPR�OD�GXGD�\�OD�FHUWH]D��WUDVWRUQRV�GHO�
OHQJXDMH��GH�ORV�DIHFWRV����TXH�GLILFXOWDQ�OD�FRPSUHQVLyQ�D�XQ�QHyILWR���
�
�
����&ODVLILFDFLyQ�GH�ODV�HQIHUPHGDGHV�PHQWDOHV��
�
/D�FODVLILFDFLyQ�KD�LGR�FDPELDQGR�GXUDQWH�ORV�~OWLPRV�WLHPSRV��$QWHV�KDEtD�XQD�
FODVLILFDFLyQ�TXH�KDEtD�HODERUDGR�OD�SVLTXLDWUtD�DOHPDQD�\� IUDQFHVD��+R\�HVWi�
PiV� GH� PRGD� HO� 0DQXDO� GH� GLDJQyVWLFR� \� HVWDGtVWLFR� GH� ORV� WUDVWRUQRV�
PHQWDOHV��FRQRFLGR�FRPR�'60�,9��FRQIHFFLRQDGR�HQ�((�88���TXH�KD�FDPELDGR�
ORV�QRPEUHV��(V�EXHQR�QR�ROYLGDU�OD�QRPHQFODWXUD�DQWLJXD������SDUD�HQWHQGHU�OD�
FODVLILFDFLyQ�DFWXDO���
�
/D�GHVFULSFLyQ�TXH�VH�KDFH�D�FRQWLQXDFLyQ�HV�SXUDPHQWH�IHQRPHQROyJLFD��3DUD�
HQWHQGHU� OD� SVLFRVLV� KD\� TXH� UHFXUULU� D� OD� HVWUXFWXUD�� 3HUR� VX� FRPSOHMLGDG�
UHTXLHUH�RWUR�HVSDFLR���
�
36,&26,6�)81&,21$/(6��
�
1R�VH�KD�GHVFXELHUWR�TXH�WHQJDQ�XQD�FDXVD�ItVLFD���
�
�



�
36,&26,6�25*È1,&$6��
�
&DXVDGDV�IDFWRUHV�ItVLFRV��FHUHEUDOHV��LQIHFFLRQHV��DUWHULRVFOHURVLV���
�
36,&26,6�)81&,21$/(6��
�
(VTXL]RIUHQLD��
�
3VLFRVLV�DIHFWLYDV��
�
'HSUHVLyQ��
�
0DQtD��
�
3VLFRVLV�0DQtDFR�GHSUHVLYD��
�
3VLFRVLV�LQIDQWLOHV��
�
3VLFRVLV��'HOLUDQWHV��
�
'HOLULRV�FUyQLFRV��
�
�
36,&26,6�25*È1,&$6��
�
�
3��3XHUSHUDO��
�
3��6HQLOHV�R�SUH�VHQLOHV��
�
3��$UWHULRSiWLFDV��
�
3��$OFRKyOLFDV��
�
3��HQ�HQIHUPHGDGHV�FHUHEUDOHV��
�
3��HQ�HQIHUPHGDGHV�JHQHUDOHV���
�
�
�
������3VLFRVLV�IXQFLRQDOHV��
�
(VTXL]RIUHQLD���4XLHUH�GHFLU�PHQWH�KXQGLGD��GLYLGLGD��+D\�XQD�UXSWXUD�HQWUH�ORV�
SHQVDPLHQWRV� \� OD� FRQGXFWD����� GHO� HQIHUPR� HQ� HO� PXQGR�� 3UHVHQWD� ORV�
VLJXLHQWHV�WUDVWRUQRV���
�
7UDVWRUQRV� DIHFWLYRV��� )DOWD� GH� DIHFWRV�� FUHDQ� XQ� PXQGR� LQDFFHVLEOH��
VHQWLPLHQWRV�GH�DPRU��RGLR�\�UDELD���
�



7UDVWRUQRV�GHO�SHQVDPLHQWR��� (O�SHQVDPLHQWR�VH�LQWHUUXPSH�EUXVFDPHQWH��6H�
DFHOHUD�OD�LQFRKHUHQFLD��6LVWHPDV�OyJLFRV�GLIHUHQWHV�DO�UHVWR�GH�HVSLULWXDOLVPR��
UHOLJLyQ��SRGHU���
�
7UDVWRUQRV�GHO�OHQJXDMH���$SDUHFHQ�QHRORJLVPRV��SDODEUDV�QXHYDV�LQYHQWDGDV���
$XWLVPR�� HO� VXMHWR� SLHQVD� \� DFW~D� VHJ~Q� VX� OyJLFD� SDUWLFXODU��
'HVSHUVRQDOL]DFLyQ�� OD� LPDJHQ� GH� VX� FXHUSR� VH� YXHOYH� H[WUDxD�� +D\� XQD�
SpUGLGD�GHO�\R���
�
$OXFLQDFLRQHV��� (V�GHFLU�OD�SHUFHSFLyQ�VLQ�REMHWR��9HQ�FRPR�UHDOHV�FRVDV�TXH�
VROR�HVWiQ�HQ�VX�LQWHULRU��$QLPDOHV��SHUVRQDV��VLWXDFLRQHV�TXH�QR�HVWiQ�HQ�OD�
UHDOLGDG��(VWDV�SXHGHQ�VHU�YLVXDOHV�\�DXGLWLYDV���
�
'HOXVLRQHV���'HOLULRV��LGHDV�GHOLUDQWHV��6RQ�PX\�HVSHFWDFXODUHV���
�
‡�'HOLULRV�GH�UHIHUHQFLD���7RGR�VH�KDFH�HQ�FRQWUD�R�D�IDYRU�GH�VX�SHUVRQD��
�
‡�'H�LQWHUSUHWDFLyQ���,QWHUSUHWD�VX�GHOLULR��
�
‡�'H�LQIOXHQFLD���$OJXQR�LQIOX\H�HQ�VX�YLGD��
�
‡�'H�JUDQGH]D���6H�FUHHQ�DOJ~Q�SHUVRQDMH�IDPRVR���
�
‡�&HORWtSLFR���7LHQH�OD�FHUWH]D�GH�TXH�OH�HQJDxDQ���
�
7UDVWRUQRV�PRWRUHV���'LILFXOWDGHV�GH�PRYLPLHQWR��HVWiWLFRV�R�KLSHUDFWLYRV��
�
)RUPDV�GH�PDQLIHVWDUVH�OD�HVTXL]RIUHQLD��
�
�
�
(VTXL]��&DWDWyQLFD����7UDVWRUQRV�HQ�HO�PRYLPLHQWR���
�
(VTXL]��3DUDQRLGH����,GHDV�GHOLUDQWHV�GH�SHUVHFXFLyQ��JUDQGH]D���HWF���
�
(VTXL]��+HEHIUpQLFD����&RQGXFWDV�H[WUDYDJDQWHV��UDUDV��DLUH�LQVXOVRV���
�
�
������3VLFRVLV�DIHFWLYDV��
�
3VLFRVLV� 0DQtDFR�GHSUHVLYD��� $OWHUQDQ� HQWUH� OD� HXIRULD� �IDVH� PDQtDFD�� \� OD�
GHSUHVLyQ��IDVH�GHSUHVLYD��PHODQFROtD��(VWiQ�HQ�MXHJR�ORV�VHQWLPLHQWRV���
�
3VLFRVLV�GHOLUDQWH�DJXGD���&RQIXVLyQ�PHQWDO��GHOLULRV��DQVLHGDG���
�
'HOLULRV� FUyQLFRV��� 6RQ� SHUVRQHV� TXH� YLYHQ� DGDSWDGDV� DSDUHQWHPHQWH�� VRQ�
VROLWDULRV�� YLYHQ�FRPR�HQJDxDGRV��6L�HO�GHOLULR�HV�PX\�FRKHUHQWH��FRQ�PXFKR�
VHQWLGR��OyJLFD�GHOLUDQWH��VH�KDEOD�GH�SDUDIUHQLD���
�
������3VLFRVLV�RUJiQLFDV��



�
�
�
3VLFRVLV�VHQLOHV�L�DUWHULRSiWLFDV���SURGXFWR�GHO�HQYHMHFLPLHQWR�FHOXODU���
�
3VLFRVLV�DOFRKyOLFDV���3URGXFLGDV�SRU�OD�LQJHVWD�DOFRKyOLFD���
�
�
����1HXURVLV��
�
/D� QHXURVLV� HV� XQ� FRQIOLFWR� GRQGH� HO� SDFLHQWH� WLHQH� FRQFLHQFLD� GHO� SUREOHPD��
(VWi� PRWLYDGD� SRU� IDFWRUHV� SVLFROyJLFRV�� +D\� XQ� FRPSRQHQWH� HQ� WRGDV� ODV�
QHXURVLV� \� pVWH� HV� OD� DQJXVWLD�� /RV� VtQWRPDV� VRQ� XQD� SURWHFFLyQ� FRQWUD� OD�
DQJXVWLD�� ([SOLTXHPRV� HVWR�� /D� YLGD� SVtTXLFD� FRQVWD� GH� GRV� SODQRV�� HO�
LQFRQVFLHQWH�\�HO�FRQVFLHQWH��(O�QLxR�FXDQGR�HV�SHTXHxR�SDUHFH�TXH�HV�XQ�WRGR�
LQVWLQWLYR�� 4XLHUH� GHFLU� TXH� VH� PXHYH� SRU� HO� SODFHU�� )UHXG� GHFtD� TXH� HUD� XQ�
³SHUYHUVR� SROLPRUIR´�� TXLHUH� GHFLU� TXH� QDGD� PiV� HQWLHQGH� OD� VDWLVIDFFLyQ�� $�
PHGLGD�TXH�VH�KDFH�JUDQGH�KD�GH�DVLPLODU�ODV�SURKLELFLRQHV��6H�FUHD�DVt�HO�(OOR�
�SXOVLRQDO��� HO� VXSHU\y� �FRQFLHQFLD� PRUDO�� \� HO� \R� TXH� KD� GH� UHJXODU� ORV� RWURV�
GRV���
�
(QWUH� HOORV� KD\� XQD� OXFKD� FRQVWDQWH�� SHUPDQHQWH�� &XDQGR� XQ� FRQWHQLGR� GHO�
LQFRQVFLHQWH� TXLHUH� PDQLIHVWDUVH� �GHVHR��� VL� HVWH� HV� YHUJRQ]RVR�� REVFHQR��
LQPRUDO����� HWF�� DFW~D� OD� UHSUHVLyQ� TXH� SURKtEH� VX� PDQLIHVWDFLyQ�� &XDQGR� OD�
UHSUHVLyQ�IUDFDVD��DSDUHFH�HO�VtQWRPD���
�
3RGHPRV�UHVXPLU���
�
+LVWHULD���+D\�XQ�FRQIOLFWR�HQWUH�HO�VXMHWR��VX�GHVHR�LQFRQVFLHQWH�\�OD�FXOSD��(O�
KLVWpULFR� VXIUH� SRUTXH� QR� KD� UHFLELGR� EDVWDQWH� DPRU�� (VWi� FRQGHQDGR� D� OD�
LQVDWLVIDFFLyQ�� (VWH�FRQIOLFWR�VH�UHVXHOYH�FRQ�OD�UHSUHVLyQ�\�FRQ�VtQWRPDV�TXH�
DIHFWDQ� DO� FXHUSR�� 6H� FDUDFWHUL]D� SRU� VXV� PDQLIHVWDFLRQHV�� (V� OR� TXH�
GHQRPLQDPRV� ³FRQYHUVLyQ� KLVWpULFD´�� 4XLHUH� GHFLU� TXH� ORV� FRQIOLFWRV� VH�
PDQLILHVWDQ�HQ�HO�iPELWR�FRUSRUDO��$OJXQRV�PDQXDOHV�OHV�GHQRPLQDQ�WUDVWRUQRV�
VRPDWRIRUPHV��<D�KHPRV�KDEODGR�GH�VXV�DFWLWXGHV�WHDWUDOHV��GH�LQVDWLVIDFFLyQ��
GH� FUHDU� XQ� PXQGR� TXH� JLUD� D� VX� DOUHGHGRU�� 2WUR� GH� VXV� VtQWRPDV� HV� OD�
LGHQWLILFDFLyQ��/D�KLVWHULD�FRSLD��LPLWD��VH�LGHQWLILFD�FRQ�OR�TXH�WLHQH�DOUHGHGRU���
�
5HVXPLU�FRUUH�HO�ULHVJR�GH�QR�GHFLU�QDGD��(Q�HVWH�FDVR��HV�HVHQFLDO�HQWHQGHU�OD�
IXQFLyQ� GHO� GHVHR� HQ� OD� KLVWHULD�� 'HVHR� GH� WHQHU� XQ� GHVHR� LQVDWLVIHFKR��
GHFLPRV����SHUR�VX�UHFRUULGR�VHUtD�PX\�DUGXR�HQ�HVWH�FRQWH[WR��6HUtD�HVHQFLDO�
KDEODU�GHO�SDSHO�GH�OD�PDGUH�\�GHO�SDGUH�HQ�HVWD�HVWUXFWXUD���
�
6XV�FDPLQRV�SDUD�UHVROYHU�HO�HQLJPD�GH�TXp�HV�XQD�PXMHU��OH�KDFHU�GDU�URGHRV��
6L�OD�PDGUH�GHVHD�DO�SDGUH��HV�TXH�pVWH�WLHQH�HO�IDOR�GH�GHUHFKR��(O�SDGUH�GHEH�
GDU�FRQVWDQWHV�SUXHEDV�GH�YLULOLGDG��/D�KLVWpULFD�TXLHUH�VHU�HO�IDOR�IDOWDQWH�GH�OD�
PDGUH��QR�VRSRUWD�OD�GLIHUHQFLD�GH�ORV�VH[RV��6X�SUHJXQWD�HWHUQD�HV��¢4Xp�HV�
XQD�PXMHU�SDUD�HO�GHVHR�GH�XQ�KRPEUH"��
�



1HXURVLV� REVHVLYD��� (O� FRQIOLFWR� VH� FRQYLHUWH� HQ� XQD� LGHD� TXH� LPSRVLELOLWD� OD�
YLGD�� 5LWXDOHV� GH� ORV� REVHVLYRV� �WUDEDMRV� TXH� KDQ� GH� KDFHU� REOLJDWRULDPHQWH�
SDUD� FDOPDU� OD� DQJXVWLD��� 7LHQHQ� XQD� FXOSD� SHUPDQHQWH�� 0XFKDV� GLILFXOWDGHV�
SDUD� UHDOL]DU� FXDOTXLHU� DFWR�� TXH� SRVWHUJDQ� LQGHILQLGDPHQWH�� 'HMDQ� SDUD�
PDxDQD� OR� TXH� SRGUtD� KDFHU� KR\�� &RPR� HQ� RWUDV� VLQWRPDWRORJtDV� HV� EiVLFR�
HQWHQGHU�HO�SDSHO�TXH�MXHJDQ�ORV�SURJHQLWRUHV���
�
(O� REVHVLYR� KD� VLGR� PX\� DPDGR� SRU� OD� PDGUH�� 6LHPSUH� HVWDUi� SHQGLHQWH� GH�
¢TXp�TXLHUHV�GH�PL"�6LHPSUH�VH�RIUHFH��SHUR�QXQFD�DFW~D��QR�VH�HQIUHQWD�D�VX�
GHVHR��GHMD�SDUD�PDxDQD�OR�TXH�GHEH�GH�KDFHU�KR\���
�
6LHPSUH� HVWi� HQ� ULYDOLGDG� FRQ� HO� SDGUH�� FRQIOLFWRV� \� IDQWDVtDV� GH� OXFKD�� GH�
PXHUWH�� 1R� VRSRUWD� OD� SUHVHQFLD� GH� ILJXUDV� DXWRULWDULDV���� OD� FXOSD� HV� VX�
FRPSDxHUD���
�
)RELD���6H�SURGXFH�FXDQGR�OD�DQJXVWLD�GHO�VXMHWR�VH�FHQWUD�HQ�XQ�REMHWR�TXH�
WLHQH�TXH�HYLWDU��6L�HYLWR�HO�REMHWR�HYLWR�OD�DQJXVWLD��/D�IRELD�HV�OD�HYLWDFLyQ�GHO�
HQFXHQWUR�FRQ�OR�TXH�OODPDPRV�HO�GHVHR�GHO�2WUR���
�
(V�GHFLU��HO�FRQIOLFWR�VH�UHVXHOYH�D�WUDYpV�GHO�FXHUSR�HQ�OD�KLVWHULD��D�WUDYpV�GH�
XQD�LGHD�HQ�OD�QHXURVLV�REVHVLYD�\�HQ�XQ�REMHWR�D�HYLWDU�D�WUDYpV�GH�OD�IRELD��
3RGHPRV� REVHUYDU� TXH� HQ� ODV� QHXURVLV� VLHPSUH� KD\� XQ� FRQIOLFWR� TXH� QR� KD�
HQFRQWUDGR�OD�VDOLGD��4XLHUH�GHFLU�TXH�OD�SHUVRQD�QR�VDEH�FyPR�UHDFFLRQDU��(O�
FRQIOLFWR� DFW~D� GHVGH� HO� LQFRQVFLHQWH� HQ� IRUPD� GH� VRPDWL]DFLRQHV�� LGHDV� R�
IRELD���
�
6HUtD� LPSUHVFLQGLEOH� KDEODU� GHO� (GLSR�� OD� &DVWUDFLyQ� \� OD� 0HWiIRUD� SDWHUQD� \�
FyPR� DFW~D� HQ� FDGD� FDVR�� SHUR� LQVLVWR� HO� WHPD� VH� VDOH� GHO� FRQWH[WR� GH� OD�
HQWUHYLVWD�� /R�TXH�QR�SRGHPRV�GHMDU�GH�UHVDOWDU�HV�TXH�GLFKRV�VtQWRPDV�KD\�
TXH�HVFXFKDUORV��GHMDU�TXH�KDEOHQ���
�
����,QYHQWDULR�GH�PpWRGRV�SVLFRWHUDSpXWLFRV��
�
'HSHQGHQ� GH� OD� LGHD� GH� OD� FLHQFLD� TXH� GRPLQD� HQ� OH� PRPHQWR�� /R� TXH� KR\�
GHQRPLQDPRV�SVLFRWHUDSLD��HV�HO�FRQMXQWR�GH�WpFQLFDV�ItVLFDV�\�SVtTXLFDV�SDUD�
WUDWDU� ODV� HQIHUPHGDGHV� PHQWDOHV�� 'HVGH� ORV� WLHPSRV� PiV� UHPRWRV� TXH� VH�
WUDWDQ�ODV�HQIHUPHGDGHV�PHQWDOHV��/RV�VDFHUGRWHV�GH�(VFXODSLR�HQ�HO�(SLODXUR�
\�HQ�RWURV�WHPSORV�SUDFWLFDEDQ�OD�VXJHVWLyQ� \�OD�SVLFRWHUDSLD��6H�LQJHUtDQ�ORV�����
³IDUPDND�´�HQ�IRUPD�GH�EHELGDV���
�
/RV� JULHJRV� SUDFWLFDEDQ� OD� FDWDUVLV� �FXUD� SRU� OD� SDODEUD�� 6H� WRPD� GH� OD�
WHUPLQRORJtD�DULVWRWpOLFD�HQ�VXV�REUD�3RpWLFD��VLJQLILFD�SXUJD��OLTXLGDFLyQ�GH�ODV�
SDVLRQHV�D�WUDYpV�GHO�HVSHFWiFXOR��WHDWUR�� ������ (V�GHFLU��OD�GDQ]D��OD�P~VLFD�
FRPR� LQVWUXPHQWRV� WHUDSpXWLFRV�� 5HVSHFWR� D� ORV� PHGLFDPHQWRV�� ORV� JULHJRV�
FRQRFtDQ�HO�XVR�GH�OD�DGRUPLGHUD�\�HO�FixDPR�LQGLR��DVt�FRPR�HO�HOpERUR�SDUD�
HO�WUDWDPLHQWR�GH�OD�ORFXUD���
�
8VDEDQ�ORV�EDxRV�\�ODV�VDQJUtDV��+D\�FXDGURV�GH�WUHSDQDFLRQHV��&RPR�TXH�HO�
DOLHQDGR� WHQtD� DFWLWXG� \� FRQGXFWDV� H[WUDYDJDQWHV� VH� LQWHQWDED� FRQ� HOORV� OD�
LQWLPLGDFLyQ��OD�FRDFFLyQ��FRQ�DO�ILQDOLGDG�GH�VDFDUOHV�GH�VX�HUURU���



�
+R\� HQ� GtD� ODV� SUiFWLFDV� EiVLFDPHQWH� QR� KDQ� YDULDGR� UHVSHFWR� D� ODV�
PRGDOLGDGHV�� (V� GHFLU�� VH� LQWHQWD� FRPSUHQGHU� DO� HQIHUPH�� VH� LQWHQWD� OXFKDU�
ELROyJLFDPHQWH� R� SRU� OD� SDODEUD� FRQWUD� OD� HQIHUPHGDG� \� VH� OH� SURSRUFLRQDQ�
PHGLRV�WHUDSpXWLFRV�H�LQVWLWXFLRQHV�TXH�OH�SURWHJHQ��HQ�FXDOTXLHU�FDVR�HO�WUDWR�
FRQ�HO�HQIHUPR�D�QLYHO�SHUVRQDO�HV�FRQGLFLyQ�QHFHVDULD���
�
&XDOTXLHUD�TXH�VHD�OD�FDXVD�HWLROyJLFD�GH�OD�HQIHUPHGDG��RUJiQLFD��SVLFROyJLFD�
R� VRFLDO�� HO� PDOHVWDU� HV� HO� REMHWR�� SULPDQGR� DO� VXMHWR�� /DV� SVLFRWHUDSLDV�
UHTXLHUHQ�HQFXHQWUR�SHULyGLFRV�SDUD�IDPLOLDUL]DUVH�FRQ�HO�HQIHUPR���
�
������7HQGHQFLDV�GH�OD�3VLTXLDWUtD������
�
ÏUJDQR�PHFDQLFLVWDV� ��� 3DUD�HOORV�OD�HQIHUPHGDG�HV�FRQVHFXHQFLD�GLUHFWD� GH�
WUDVWRUQRV� VRPiWLFRV� FRQFUHWRV�� QRUPDOPHQWH� FHUHEUDOHV�� 6H� EDVDQ� HQ� OD�
SVLFRILVLRORJtD�� (O� KHFKR� GH� TXH� %D\OH� GHVFXEULHUD� HO� EDFLOR� FDXVDQWH� GH� OD�
VtILOLV��WXYR�PXFKD�LPSRUWDQFLD��6L�KHPRV�HQFRQWUDGR�OD�FDXVD�RUJiQLFD�GH�XQD�
HQIHUPHGDG��\D�HQFRQWUDUHPRV�HO�UHVWR�FRQ�OD�FLHQFLD�IXWXUD���
�
ÏUJDQR�GLQDPLVWDV���9DORUDQ�PiV�OD�HVWUXFWXUD�SVtTXLFD�TXH�OD�OHVLyQ��$GPLWHQ�
UD]RQHV� RUJiQLFDV� FRQJpQLWDV� R� DGTXLULGDV� �HFOHFWLFLVPR� WHUDSpXWLFR��� 6X�
Pi[LPR�UHSUHVHQWDWH�HV�+HQU\�(\��
�
&RQGXFWLVWDV��� /D�FRQGXFWD�HV�REVHUYDEOH� \�PHGLEOH��QR�KD\�RULJHQ�RUJiQLFR��
ODV�FODYHV�KD\�TXH�EXVFDUODV�HQ�VX�HQWRUQR���
�
3VLFRGLQjPLTXDV���&UHHQ�HQ�OD�H[LVWHQFLD�GH�FRQIOLFWRV�LQWHUQRV���
�
6RFLRJHQHWLVWDV��� 'HILHQGHQ� OD� HVWUXFWXUD� VRFLDO� FRPR� JpQHVLV� GH� OD�
HQIHUPHGDG�� $TXt� HQFRQWUDPRV� D� ORV� HWQRSVLTXLDWUDV� �0DOLQRYVN\�� 0DUJDUHW�
0HDG���
�
&RUULHQWH� HWLFRVRFLROyJLFD��� 7LHQH� FRPR� UHSUHVHQWDQWH� D� 7KRPDV� 6]DV]� TXH�
SODWHD�WHPDV�UHIHUHQWHV�D�OD�pWLFD�\�OD�PRUDO��&RPR�DKRUD�OD�SVLTXLDWUtD�FRQ�OD�
,QTXLVLFLyQ�\�D�ORV�SVLTXLDWUDV�FRPR�D�ORV�FD]DGRUHV�GH�EUXMDV��/D�HQIHUPHGDG�
PHQWDO�HV�XQ�PLWR������LQYHQWDGR�SRU�OD�VRFLHGDG�\�HO�SRGHU���
�
�
/D�FXUD�SVLFRDQDOtWLFD���
�
‡�(V�OD�PiV�HODERUDGD��6H�FHQWUD�SULQFLSDOPHQWH�HQ�HO�FDVR�GH�SVLFRQHXURVLV��
HV�GHFLU��KLVWHULDV��IRELDV��REVHVLRQHV����SHUR�QR�GHMD�QL�PXFKR�PHQRV�HO�WHPD�
GH�ODV�SVLFRVLV���
�
‡�6H�EDVD�HQ�OD�UHODFLyQ�SVLFRDQDOLVWD�SDFLHQWH��WUDQVIHUHQFLD���
�
‡�6HVLRQHV�IUHFXHQWH��YDULDV�SRU�VHPDQD��GH�GXUDFLyQ�LQGHILQLGD���
�
‡�$VRFLDFLyQ�OLEUH��QHXWUDOLGDG�GHO�DQDOLVWD��LQWHUSUHWDFLyQ��VLOHQFLRV���
�



‡�6H� FHQWUD� EiVLFDPHQWH� HQ� HO� VXMHWR�� HQ� OD� SHUVRQD�� 1R� VH� LQWHQWD� OD�
DGDSWDFLyQ��QL�OD�VXJHVWLyQ��QL�HO�DGRFWULQDPLHQWR���
�
$QDOLVLV�H[LVWHQFLDO�GH�%LQVZDQJHU��SVLTXLDWUD�VXL]R���
�
‡�'HILQLU�DO�VXMHWR�GHQWUR�GHO�PXQGR��VXV�LQWHUHVHV�DIHFWLYRV��VX�FRQFHSFLyQ�GH�
OD�YLGD���
�
‡�/D�HILFDFLD�GHSHQGH�GH�OD�SHQHWUDFLyQ�SVLFROyJLFD�GHO�WHUDSHXWD���
�
7HUDSLDV�VXJHVWLYDV��
�
‡�6XJHVWLyQ�EDMR�KLSQRVLV���
�
‡�0pWRGR�GH�9LWWR]�TXH�FRPELQD�HO�HMHUFLFLR�FRUSRUDO�\�OD�VXJHVWLyQ���
�
3VLFRWHUDSLD�QR�GLUHFWLYD�GH�5RJHUV��
�
‡�,QWHQWD� JDUDQWL]DU� DO� SDFLHQWH� OD� PHMRU� UHJXODFLyQ� DIHFWLYD� D� SDUWLU� GH� VX�
H[SHULHQFLD�DFWXDO��
�
‡�5HIRUPXODU�ORV�VHQWLPLHQWRV�\�FRPXQLFDU�DO�SDFLHQWH�VXV�UHDFFLRQHV�GHQWUR�GH�
XQD�WUDQVSDUHQFLD�WRWDO���
�
7HUDSLDV�VLVWpPLFDV��
�
‡�3UHWHQGHQ� HVWXGLDU� \� VLWXDU� DO� VXMHWR� GHQWUR� GH� ODV� LQWHUDFFLRQHV� TXH� VH�
SURGXFHQ�HQ�HO�iPELWR�IDPLOLDU��VRFLDO�\�GH�WUDEDMR���
�
‡�6H�HVWXGLD�HO�iPELWR�H[LVWHQFLDO�FRPR�VLVWHPD�GH�UHODFLRQHV���
�
7HUDSLDV�FRQGXFWLVWDV��
�
‡�3UHWHQGHQ� PRGLILFDU� OD� FRQGXFWD� GH� OD� SHUVRQD� PHGLDQWHV� WpFQLFDV�
SVLFROyJLFDV�GH�UHFRPSHQVDV�SRVLWLYDV�R�QHJDWLYDV���
�
����7UDWDPLHQWRV�ELROyJLFRV��
�
6RQ�UHODWLYDPHQWH�UHFLHQWHV��FRPHQ]DURQ�KDFLD�HO�������(V�FXULRVR�\�QHFHVDULR�
GH� UHVDOWDU� TXH� DOJXQRV� PDQXDOHV� VRQ� SDUWLGDULRV� GH� VX� DSOLFDFLyQ� \� RWURV�
UDGLFDOPHQWH� RSXHVWRV� SRU� OD� UHSHUFXVLyQ� TXH� WLHQHQ� VREUH� OD� SHUVRQD��
2EVHUYHPRV� DOJXQRV� GH� ORV� PiV� DQWLJXRV� TXH� IXHURQ� SUHFXUVRUHV� GH� ORV�
DFWXDOHV���
�
‡�/D� PDODULDWHUDSLD� �LQRFXODFLyQ� GH� XQ� SDOXGLVPR� EHQLJQR��� OD� XVDURQ� SDUD� HO�
WUDWDPLHQWR�GH�OD�SDUiOLVLV�JHQHUDO�SURJUHVLYD�YRQ�-DXUHJJ���
�
‡�/D� FXUD� LQVXOtQLFD� GH� 6DNHO� HQ� ������ (V� SURGXFLU� XQ� FRPR� KLSRJOXFpPLFR�
LQ\HFWDQGR�LQVXOLQD��6H�XVDED�SDUD�HO�WUDWDPLHQWR�GH�OD�HVTXL]RIUHQLD��/D�FXUD�



GH� 6DNHO� FRQVLVWH� HQ� DGPLQLVWUDU� LQVXOLQD�� SURGXFH� XQ� FRPR� LQVXOtQLFR� \� XQ�
HVWDGR�GH�FRQIXVLyQ�PHQWDO��3URGXFtD�D�OD�YH]�FRPDV�LUUHYHUVLEOHV���
�
‡�������FKRTXH�TXH�SURYRFD�FRQYXOVLRQHV�PHGLDQWH�OD�LQ\HFFLyQ�GH�FDUGLD]RO���
�
‡�(OHFWUR�FKRTXHV�� GHVFXELHUWR� SRU� &HUOHWW� \� %LQL� HQ� 5RPD�� 6H� SURYRFDEDQ�
FRQYXOVLRQHV�PHGLDQWH�HOHFWURFKRTXHV�\�VH�SURGXFtD�XQD�FULVLV�FRQWURODGD�� (O�
SDFLHQWH�HUD�GRUPLGR��6H�XVDED�SDUD�HO�WUDWDPLHQWR�GH�OD�PHODQFROtD��3URGXFtD�
WUDVWRUQRV� GH� PHPRULD�� (O� HOHFWURFKRTXH�� FRQVLVWtD� HQ� KDFHU� SDVDU� FRUULHQWH�
HOpFWULFD� D� WUDYpV� GH� GRV� HOHFWURGRV� DSOLFDGRV� D� ODV� ]RQDV� WHPSRUDOHV� GHO�
FUiQHR��SURGXFLHQGR�FRQYXOVLRQHV��3URGXFtDQ�IUDFWXUDV�HQ�GLFKDV�FRQYXOVLRQHV��
+R\�GtD�VH�DGPLQLVWUDQ�FRQ�GURJDV�DQWLFRQYXOVLYDV���
�
‡�(Q� ����� HO� XVR� GH� OD� FORUSURPD]LQD� HQ� HO� WUDWDPLHQWR� GH� OD� SVLFRVLV� SRU� -��
'HOD\�\�3��'HQLNHU��HQ�3DUtV��IXH�TXLHQ�DEULy�HO�FDPSR�KDFLD�OD�TXLPLRWHUDSLD���
�
‡�/D� SVLFRFLUXJtD�� \D� ROYLGDGD�� KDFLD� VHFFLRQHV� HQ� ORV� OyEXORV� IURQWDOHV�
�ORERWRPtD��'HVFDUJDED�OD�DQVLHGDG�SHUR�WHQtD�UHSHUFXVLRQHV�PX\�JUDYHV���
�
(O�SURIHVRU�&DUORV�/DMRQTXLHUH������PDQLILHVWD�TXH�HQ�HO�DxR������VH�GHVFXEUH�
XQD�GURJD��OD�FORUSURPD]LQD��DPSOLDFWLO�GH�QRPEUH�FRPHUFLDO��TXH�VH�XVD�SDUD�
HO� WUDWDPLHQWR� GH� OD� SVLFRVLV� \� FRPR� WUDQTXLOL]DQWH� HQ� ORV� KRVSLWDOHV�
SVLTXLiWULFRV�� $QWHV� GH� OD� DSDULFLyQ� GH� ORV� SVLFRIiUPDFRV�� VH� XVDEDQ� GURJD�
GHULYDGDV�GHO�RSLR��FRPR�OD�HVFRSRODPLQD�TXH�WLHQH�HIHFWRV�VHGDQWHV���
�
(Q�OD�GpFDGD�GH�ORV�DxRV����OOHJDQ�ORV�EDUELW~ULFRV��FRPR�HO�KLGUDWR�GH�FORUDO�\�
OD�HVFRSRODPLQD�TXH�VRQ�SRFR�VHOHFWLYRV��HV�GHFLU��TXH�VXV�GRVLV�SRGtDQ�WHQHU�
XQ�HIHFWR�OHWDO�VL�VH�TXHUtDQ�FRQVHJXLU�HIHFWRV�VHGDQWHV���
�
6L� HO� SULPHU� SVLFRIiUPDFR� IXH� OD� FORUSURPD]LQD�� HO� VHJXQGR� IXH� HO� GLD]HSDQ�
����������FRQRFLGR�FRPR�YDOLXP����
�
������&ODVLILFDFLyQ�GH�ORV�SVLFRIiUPDFRV���
�
6H�WXYR�HQ�FXHQWD�HO�WLSR�TXtPLFR�\�GHVSXpV�VX�XVR�HQ�OD�FOtQLFD���
�
‡�7UDQTXLOL]DQWHV�PD\RUHV��
�
‡�7UDQTXLOL]DQWHV�PHQRUHV��
�
‡�+LSQyWLFRV��
�
‡�$QWLGHSUHVLYRV��
�
‡�(VWLPXODQWHV��
�
/DV�VXVWDQFLDV�SVLFRWUySLFDV�VH�FODVLILFDQ�HQ���
�
‡�1HXUROpSWLFRV��WUDWDPLHQWR�GH�OD�SVLFRVLV���
�



‡�7UDQTXLOL]DQWHV��8QRV�TXH�EORTXHDQ�HO�61&�\�RWURV�HO�61�3HULIpULFR��
�
‡�+LSQyWLFRV��%DUELW~ULFRV�\�QR�EDUELW~ULFRV���
�
‡�$QWLGHSUHVLYRV��,QKLELGRUHV�GH�OD�PRQRDPLQRR[LGDVD��,0$2��\�QR�LQKLELGRUHV���
�
‡�)iUPDFR�HVWLPXODQWHV��(VWLPXODQWHV�FHQWUDOHV�GH�OD�DFWLYLGDG�SVLFRPRWRUD���
�
0iV�DOOi�GH�OD�FODVLILFDFLyQ��TXH�VLHPSUH�HV�LQWHUHVDQWH��OR�TXH�QRV�GHEH�OODPDU�
OD�DWHQFLyQ�HV�HO�KHFKR�GH�VX�XVR�\�ODV�UHSHUFXVLRQHV�HQ�HO�WUDWDPLHQWR�GH�OD�
SHUVRQD�TXH�SDGHFH���
�
‡�/RV� QHXUROpSWLFRV� VRQ� VHGDQWHV�� OHQWLILFDQ� HO� SHQVDPLHQWR�� GLVPLQX\HQ� ORV�
UHIOHMRV� FRQGLFLRQDGRV�� OD� DJUHVLYLGDG� \� OD� H[FLWDFLyQ� SVLFRPRWUL]�� 8Q� KHFKR�
GHVWDFDEOH�HV�TXH�DQXODQ�ODV�DOXFLQDFLRQHV� \�ORV�GHOLULRV��3URGXFHQ�VtQWRPDV�
H[WUDSLUDPLGDOHV�� WHPEORU�� PRYLPLHQWRV� LQYROXQWDULRV� GH� OD� ERFD�� OHQJXD�� HO�
FXHOOR�\�ORV�RMRV��VRPQROHQFLD���
�
‡�/RV� DQWLGHSUHVLYRV� �FRQRFLGRV� FRPR� ,0$2�� VH� XVDQ� SDUD� FRQWURODU� OD�
PHODQFROtD� \� ODV� GHSUHVLRQHV�� 6X� DSDULFLyQ� HV� GHELGD� D� XQD� GURJD�
DQWLWXEHUFXORVD��LVRQLDFLQD��TXH�VH�XVDED�SDUD�HO�WUDWDPLHQWR�GH�OD�WXEHUFXORVLV��
SHUR� TXH� WDPELpQ� SURGXFtD� HXIRULD�� HV� GHFLU�� EXHQD� SDUD� ODV� GHSUHVLRQHV��
3URGXFHQ� HIHFWRV� VHFXQGDULRV�� VHTXHGDG� GH� ERFD�� FRQVWLSDFLyQ�� UHWHQFLyQ�
XULQDULD��WHPEORU��WUDVWRUQRV�FDUGLRYDVFXODUHV��KLSHUWHQVLyQ�JODXFRPD���
�
‡�/DV� DQIHWDPLQDV� SURGXFHQ� FXDGRV� FRQRFLGRV� FRQ� HO� QRPEUH� GH� SVLFRVLV�
DQIHWDPtQLFD�FRQ�DOXFLQDFLRQHV�\�GHOLULRV���
�
3URIXQGL]DU�PiV�HQ�HO�WHPD�QR�HV�REMHWR�GH�HVWH�WUDEDMR��/R�TXH�QRV�LQWHUHVD�
VDEHU�HV�TXp�RSLQDQ�ORV�SVLFRWHUDSHXWDV��7RGD�HVWD�JDPD�GH�SURGXFWRV�HV�GH�
XVR� H[FOXVLYR� GH� PpGLFRV� \� HVWiQ� GHVWLQDGRV� DO� WUDWDPLHQWR� GH� ODV�
HQIHUPHGDGHV�PiV�GHVHFWUXFWXUDQWHV�GH�OD�SHUVRQD��ODV�SVLFRVLV���
�
/D�SVLTXLDWUtD�RSLQD�TXH�OD�ELRTXtPLFD�HVWi�DYDQ]DQGR�D�SDVRV�DJLJDQWDGRV�\�
TXH�FDGD�YH]�VH�HQFXHQWUDQ�PHGLFDPHQWRV�PiV�HVSHFtILFRV��TXH�WUDWDQ�PHMRU�
OD� HQIHUPHGDG��� (V� OD� OXFKD� FRQWUD� ORV� HIHFWRV� VHFXQGDULRV� GH� ORV�
SVLFRIiUPDFRV���
�
2WURV� SVLFRWHUDSHXWDV� RSLQDQ� TXH� QR� VH� YDORUD� OD� SHUVRQD� SVLFyWLFD�� TXH� HO�
PHGLFDPHQWR�DSDFLJXD�HO�VtQWRPD��SHUR�QR�WUDWD�OD�HQIHUPHGDG��HO�VXIULPLHQWR�
GHO�VXMHWR��$�SHVDU�GH�HOOR�UHFRQRFHQ�TXH�QR�KD\�FXUD�GH�OD�SVLFRVLV��OR�~QLFR�
TXH� VH� SXHGH� KDFHU� HV� VRFLDOL]DU� DO� HQIHUPR� \� SURFXUDU� TXH� ORV� GHOLULRV� VH�
SDUDOLFHQ�� (O� PHGLFDPHQWR� HV� DXWRUL]DGR� WDQ� VROR� HQ� PRPHQWRV� FODYHV�� 3RU�
HMHPSOR�� VL� XQ� SDFLHQWH� WLHQH� XQD� FULVLV� DJUHVLYD� R� GHSUHVLYD� PX\� IXHUWH��
GLItFLOPHQWH�SRGHPRV�GLDORJDU��FRQ�YHUVDU�FRQ�pO��1R�HVWi�HQ�FRQGLFLRQHV�� (Q�
HVWRV�PRPHQWRV�HV�QHFHVDULR�OD�DSOLFDFLyQ�GHO�PHGLFDPHQWR�TXH�SRVLELOLWH�XQD�
DFFLyQ�WHUDSpXWLFD�PHGLDQWH�OD�SDODEUD���



�
����¢4Xp�HV�HO�SVLFRDQiOLVLV"��
�
+DJDPRV� XQ� UHFRUULGR� SRU� XQD� REUD� FRPR� OD� GH� *DDUGHU� ������ 1R� HV� OD� PiV�
LQGLFDGD��SHUR�SDUD�DOJXLHQ�TXH�VH�LQLFLD�SXHGH�VHU�RULHQWDGRUD���
�
(O�SVLFRDQiOLVLV�SXHGH�VHU�WDQWR�OD�GHVFULSFLyQ�GH�OD�PHQWH�KXPDQD�HQ�JHQHUDO��
FRPR�OD�WHUDSLD�GH�ORV�GHVyUGHQHV�PHQWDOHV���
�
‡�)UHXG�SHQVDED�TXH�H[LVWtD�XQD�WHQVLyQ�HQWUH�HO�KRPEUH�\�HO�DPELHQWH�TXH�OH�
URGHD�����XQD�WHQVLyQ�HQWUH�ORV�LQVWLQWRV�\�QHFHVLGDGHV�GHO�KRPEUH�\�OR�TXH�OH�
SLGH� HO� PXQGR� H[WHULRU�� 'HVFXEULy� ORV� LQVWLQWRV� �pO� SUHIHUtD� HO� WpUPLQR� SXOVLyQ�
TXH� HV� PiV� KXPDQR� TXH� HO� LQVWLQWR� DQLPDO��� 4XLHUH� GHFLU� TXH� QR� VLHPSUH� OD�
UD]yQ�GLULJH�QXHVWURV�DFWRV�FRPR�GHFtD�HO�UDFLRQDOLVPR�GHO�VLJOR�;9,,���
�
‡�/RV�QLxRV�H[SHULPHQWDQ�XQD�VH[XDOLGDG�GHVGH�OD�PiV�WLHUQD�LQIDQFLD��(VWR�IXH�
IUXWR� GH� VX� H[SHULHQFLD� HPStULFD� FRPR� SVLFRDQDOLVWD� \� HVFDQGDOL]y� D� OD�
VRFLHGDG�YLHQHVD�GH�OD�pSRFD���
�
‡�0XFKDV�HQIHUPHGDGHV�FRPR�OD�QHXURVLV��WLHQH�VX�RULJHQ�HQ�OD�LQIDQFLD� \�HQ�
EDVH� D� HVWR� GHVDUUROOy� VX� PpWRGR� EXVFDQGR� HQ� HO� LQFRQVFLHQWH� GH� ORV�
SDFLHQWHV��TXH�HUD�HO�OXJDU�GRQGH�VH�UHSULPtD�LGHDV�TXH�SRU�VX�FRQWHQLGR�HUDQ�
YHUJRQ]RVDV�R�GHQLJUDQWHV�SDUD�HO�VXMHWR���
�
‡�+DEOD�GH�WUHV�LQVWDQFLDV��OXJDUHV�SVtTXLFRV���(O�(OOR��FRPR�SDUWH�PiV�DWiYLFD��
TXH�WLHQH�TXH�DSUHQGHU�D�FRQWURODU�VX�FRQWHQLGR�TXH�HV�SXUDPHQWH�SXOVLRQDO��
(VWi�GRPLQDGR�SRU�HO�³SULQFLSLR�GHO�SODFHU´��WLHQGH�D�OD�VDWLVIDFFLyQ�D�WRGD�FRVWD�
\� WLHQH� TXH� OXFKDU� FRQWUD� HO� ³SULQFLSLR� GH� UHDOLGDG´�� (O� \R� KDUtD� HVWD� IXQFLyQ�
UHJXODGRUD��(O�\R�GHEHUtD�GH�UHSULPLU���
�
‡�(O�6XSHU\y�HVWi�FRPR�FRQFLHQFLD�PRUDO��SDUD�GHFLUQRV�OR�TXH�HVWi�PDO�R�ELHQ��
$XQTXH�KD\�XQ�VXSHU\y�WLUiQLFR�TXH�QRV�LQFLWD�D�����\�QRV�SURKtEH�D�OD�YH]���
�
‡�/D�VH[XDOLGDG�HVWi�GHVGH�OD�LQIDQFLD�\�WLHQH�TXH�VHU�UHSULPLGD��OR�TXH�JHQHUD�
XQ�VHQWLPLHQWR�GH�FXOSD�TXH�VLHPSUH�YD�OLJDGR�D�HOOD���
�
‡�/D�SDUWH�FRQVFLHQWH�WDQ�VROR�HV�XQ�SDUWH�SHTXHxD�GHO�VHU�KXPDQR��'HFtD�³�(O�
<R�QR�HV�DPR�HQ�VX�SURSLD�FDVD�´��
�
‡�(O�SUHFRQVFLHQWH�HV�XQD�SDUWH�YLYLGD�TXH�SRGHPRV�YROYHU�D�UHFRUGDU�VLQ�QRV�
SDUDPRV�D�SHQVDU���
�
‡�(O� LQFRQVFLHQWH� HVWi� IRUPDGR� SRU� DIHFWRV� UHSULPLGRV� SRU� FRQVLGHUDUORV�
GHVDJUDGDEOHV�� LQGHFHQWHV�� UHSXJQDQWHV�� YHUJRQ]RVRV�� /RV� GHVHRV� TXH� HO�
FRQVFLHQWH�QR�WROHUD�VRQ�UHOHJDGRV�DO�LQFRQVFLHQWH���
�
‡�(O� LQFRQVFLHQWH� VH� PDQLILHVWD� HQ� HO� IHQyPHQR� GLVFXUVLYR�� HQ� HO� OHQJXDMH� HQ�
IRUPD�GH�³DFWRV�IDOOLGRV´��ODSVXV��VXHxRV�����
�



‡�/DV� HQIHUPHGDGHV� VRQ� FRPR� OXFKDV� HQWUH� FRQVFLHQWH� H� LQFRQVFLHQWH�� (O�
VtQWRPD� VHUtD� FRPR� HO� UHWRUQR� GH� OR� TXH� KD� VLGR� UHSULPLGR� \� OOHJD� D� OD�
FRQFLHQFLD�GH�PDQHUD�GHVILJXUDGD��HQLJPiWLFD��TXH�QR�VH�HQWLHQGH���
�
‡�(O� SVLFRDQDOLVWD� WLHQH� WUHV� UHJODV�� ³/D� DVRFLDFLyQ� OLEUH´� �DVRFLDU� WHPDV� �³/D�
UHJOD� GH� OD� DEVWLQHQFLD´� �DEVWHQHUVH� GH� VXJHVWLRQDU� R� DFRQVHMDU� DO� SDFLHQWH�
VREUH�OR�EXHQR�R�PDOR��\�³OD�DWHQFLyQ�IORWDQWH´��QR�HVWDU�D�OD�HVSHUD�GH�VH�KDEOH�
GH�WDO�R�FXDO�WHPD��VLQR�HVSHUDU�HO�GLFKR�GHO�SDFLHQWH���
�
‡�/D� LQWHUSUHWDFLyQ� LQWHQWD� SRQHU� DO� VXMHWR� HQIUHQWDGR� D� VX� GHVHR� \� TXH� HVWH�
HVFXFKH�\�WHQJD�FRQRFLPLHQWR�GHO�PLVPR���
�
‡�)UHXG� LQFRUSRUy� VXV� GHVFXEULPLHQWRV� DOD� FOtQLFD� SVLTXLiWULFD�� (VWD� WRPy� VXV�
FRQFHSWRV�\�KL]R�XVR�GH�HOORV�GH�XQD�PDQHUD�QR�DJUDGDEOH�SDUD�VX�FUHDGRU���
�
(Q� FXDOTXLHU� FDVR� OR� TXH� HO� SVLFRDQiOLVLV� KD� OHJDGR� D� OD� VRFLHGDG�� VXV�
DSRUWDFLRQHV��KDQ�VHUYLGR�SDUD�KDFHU�YHU�TXH�GHWUiV�GH�OD�UD]yQ�VH�HVFRQGH�OD�
KLVWRULD�LQGLYLGXDO��6X�FRQWULEXFLyQ�D�OD�FRPSUHQVLyQ�GHO�LQGLYLGXR��OD�GLQiPLFD�
IDPLOLDU�\�VRFLDO�KD�VLGR�EiVLFD�\�QR�VLHPSUH�ELHQ�UHFLELGD���
�
&DEH�GHVWDFDU�TXH���
�
‡�(V�XQ�PpWRGR�GH�LQYHVWLJDFLyQ�GH�ORV�SURFHVRV�PHQWDOHV���
�
‡�(V�XQD�WpFQLFD�GH�WUDWDPLHQWR�GH�ORV�WUDVWRUQRV�QHXUyWLFRV���
�
‡�(V�XQ�FRUSXV�GH�VDEHU��HV�GHFLU�XQD�GLVFLSOLQD�FLHQWtILFD���
�
'HVFXEUH� TXH� KD\� XQ� IXQFLRQDPLHQWR� SVLFRGLQiPLFR� HQ� HO� VHU� KXPDQR�� 3RU�
HMHPSOR��DQWHV�VH�SHQVDED�HQ� HO�WUDXPDWLVPR�FRPR�XQ�KHFKR� WUDXPiWLFR�� XQ�
KHFKR�KDEtD�VLGR�OD�FDXVD�GHO�FRQIOLFWR�SVtTXLFR�\�SRU�WDQWR�GH�OD�HQIHUPHGDG��
)UHXG� GHVFXEUH� TXH� HO� WUDXPDWLVPR� QR� UHFDH� HQ� XQ� KHFKR� VLQR� HQ� XQ�
VLPEROLVPR��HQ�XQD�IDQWDVtD�TXH�OH�DFRPSDxD������
�
‡�(O� FRQIOLFWR� SVtTXLFR� H[SOLFD� TXH� HQ� ODV� SHUVRQDV� VH� SRQHQ� HQ� FRQIOLFWR�
H[LJHQFLDV� LQWHUQDV� FRQWUDGLFWRULDV�� (V� GHFLU�� TXH� OD� SHUVRQDOLGDG� VXIUH�
FRQIOLFWRV�TXH�VRQ�QRUPDOHV�HQ�HO�GHVDUUROOR�GHO�VXMHWR��TXH�VH�VXSHUDQ�\�TXH�
DSDUHFHQ�QXHYRV�GHELGR�D�TXH�YLYLPRV�\�KDEODPRV��(V�XQ�OXFKD�HQWUH�GHVHRV�\�
PRUDO�� (VWRV� FRQIOLFWRV� VRQ� LQWHUQRV�� QR� VH� PDQLILHVWDQ� VL� QR� HV� D� WUDYpV� GH�
VtQWRPDV��TXH�VRQ�GHVRUGHQHV�GH�OD�FRQGXFWD��REVHVLRQHV��IRELDV��LQKLELFLRQHV��
WUDVWRUQRV�VRPiWLFRV��FHIDOHDV��iOJLDV������
�
‡�(O�LQFRQVFLHQWH�HV�XQD�GLPHQVLyQ�SVtTXLFD��LQGLFD�TXH�OD�YLGD�QR�VH�UHGXFH�D�
OD� SDUWH� FRQVFLHQWH�� YLVLEOH�� (V� XQ� OXJDU� SVtTXLFR� GH� IRUPDFLyQ� GH� VtQWRPDV�
QHXUyWLFRV�� 8QR� GH� VXV� PHFDQLVPRV� HV� OD� UHSUHVLyQ�� (VWD� DSDUHFH� FDGD� YH]�
TXH�OD�VDWLVIDFFLyQ�GH�XQD�SXOVLyQ�HQFXHQWUD�GLILFXOWDGHV�HQ�VX�UHDOL]DFLyQ��HQ�
VX� UHSUHVHQWDFLyQ� PHQWDO� R� HQ� VX� DIHFWLYL]DFLyQ� �UHODFLRQHV� DIHFWLYDV� FRQ� ORV�
RWURV���
�



‡�+D\� XQ� SXOVLyQ� RULJLQDO� �UHODFLRQDGD� FRQ� OD� VH[XDOLGDG�� TXH� EXVFD� OD�
VDWLVIDFFLyQ��HVWD�LGHD�FKRFD�FRQ�OD�UHDOLGDG��VH�RULJLQD�XQD�HQHUJtD�TXH�KD�GH�
VHU�FDQDOL]DGD��\D�TXH�GH�QR�VHU�DVt��LQKDELOLWD�DO�VXMHWR���
�
‡�3RU�HVR��ORV�SVLFRDQDOLVWDV�GLFHQ�TXH�DO�VtQWRPD�VH�OH�KD�GH�HVFXFKDU��GHMDU�
TXH� KDEOH�� H[SUHVDUVH�� 3DUD� HOORV� OD� TXtPLFD� GHO� PHGLFDPHQWR� VLOHQFLD� HO�
VtQWRPD�\�HQ�OXJDU�GH�FXUDU�D�OD�SHUVRQD�TXH�VXIUH��OD�UHSULPH�PiV�D~Q���
�
‡�1R�SRGHPRV�FDHU�HQ�OD�WHQWDFLyQ�GH�SHQVDU�TXH�³(OOR´�HV�LJXDO�D�LQFRQVFLHQWH�
\� HO� ³<R´� HV� LJXDO� D� FRQVFLHQWH�� 5HDOPHQWH� KD\� FRQWHQLGRV� GH� WRGRV� TXH� VH�
HQWUHFUX]D�\�FRPELQDQ���
�
������¢3RU�TXp�KD�VLGR�SUREOHPiWLFR�HO�SVLFRDQiOLVLV"��
�
/D�KLVWRULD�YLHQH�GH�OHMRV��(O�SVLFRDQiOLVLV�GHVWDSD�ODV�YHUGDGHV�GHO�VXMHWR�\�GH�
OD�VRFLHGDG��(VWR�QR�VLHPSUH�JXVWD��3HQVHPRV���
�
‡�*DOLOHR� ������������ SURGXFH� XQD� KHULGD� DO� PXQGR� FXDQGR� SURFODPD� TXH� OD�
7LHUUD� QR� HV� HO� FHQWUR� GHO� XQLYHUVR�� VLQR� TXH� JLUD� DOUHGHGRU� GHO� VRO�� (O� 6DQWR�
2ILFLR� OH� REOLJD� D� UHWUDFWDUVH� \D� TXH� LED� HQ� FRQWUD� GH� OD� %LEOLD�� HO� VDEHU�� OD�
FLHQFLD��OD�UHOLJLyQ�����eO�UHQLHJD��SHUR�GLFH��³(SSXU�VL�PRXYH�´��DOJR�DVt�FRPR������
��£�%LHQ��SHUR�VH�PXHYH���
�
‡�'DUZLQ��FXDQGR�HVFULEH�³(O�RULJHQ�GH�ODV�HVSHFLHV´��SURGXFH�XQD�KHULGD�DO�6HU�
6XSUHPR� GH� OD� FUHDFLyQ�� 5HVXOWD� TXH� ORV� SULPDWHV� QXHVWUD� IDPLOLD�� (VWR� HUD�
RIHQVLYR�SDUD�OD�pSRFD���
�
‡�)UHXG�GHVFXEUH�TXH�WHQHPRV�GHVHRV��SDVLRQHV�LQFRQIHVDEOHV��GHVFXEUH�TXH�
HO�QLxR�QR�HV�XQ�VHU�LQRFHQWH��TXH�HO�LQFRQVFLHQWH�GRPLQD�QXHVWUDV�YLGDV��TXH�
HO�<R�QR�HV�OD�SDUWH�TXH�GRPLQD�D�OD�SHUVRQD��(VWR�RIHQGH�D�PXFKD�JHQWH���
�
�
������3VLTXLDWUtD�YHUVXV�SVLFRDQiOLVLV��(O�SUREOHPD�GHO�FLHQWLILVPR���
�
/D�SVLTXLDWUtD�WLHQH�SRU�REMHWR�HO�HVWXGLR�\�HO�WUDWDPLHQWR�GH�ODV�HQIHUPHGDGHV�
PHQWDOHV�� (VWD� SDODEUD� HV� UHFLHQWH�� OD� SURSXVR� KDFLD� HO����� -HDQ� &KLULVWLDQ�
5HLO��SURIHVRU�GH�OD�8QLYHUVLGDG�GH�+DOOH��HQ�$OHPDQLD��SVLMp��HQ�JULHJR�VLJQLILFD�
DOPD�\�DHWUHLD��HO�WUDWDPLHQWR�PpGLFR���
�
'HVGH� VXV� RUtJHQHV�� OD� SVLTXLDWUtD� VH� IXQGDPHQWD� HQ� IDVHV� ILORVyILFDV� \�
ELROyJLFDV�� ¢4Xp� TXLHUH� GHFLU"� 3XHV� TXH� GHWUiV� GH� OD� YROXQWDG� GH� FXUDU� DO�
HQIHUPR�VH�SLHQVD�HQ�DGDSWDU�DO�VXMHWR�D�OD�VRFLHGDG��TXH�OD�QRUPDOLGDG�HV�TXH�
OD� SHUVRQD� VH� FRPSRUWH� DGHFXDGDPHQWH� VLJXLHQGR� ODV� QRUPDV� TXH� OD� FXOWXUD�
LPSRQH�� 7RGR� HVWR� VH� KDFH� VLJXLHQGR� HO� FDPLQR� TXH� PDUFD� OD� PHGLFLQD� TXH�
WLHQH� XQD� EDVH� ELROyJLFD�� TXH� SLHQVD� HQ� OD� SHUVRQD� FRPR� XQ� FRQMXQWR� GH�
yUJDQRV�LQWHUUHODFLRQDGRV���
�
(O�SVLFRDQiOLVLV�KD�QDFLGR�GH�OD�LQGLJHQFLD�PpGLFD��IDOWD�GH�PHGLRV���(V�GHFLU��OD�
PDQHUD�GH�WUDEDMDU�GH�OD�PHGLFLQD�QR�HV�VXILFLHQWH�SDUD�DERUGDU�ORV�SUREOHPDV�
SVtTXLFRV�� 8QR� GH� ORV� SULPHURV� FDVRV� GH� )UHXG� FRPHQWDQ� TXH� HV� HO� GH� XQD�



PXMHU� TXH� QR� SXHGH� GDU� HO� SHFKR� D� VX� KLMR�� SRU� XQ� FRQIOLFWR� SVtTXLFR�
�FRQWUDYROXQWDG���/D�PHGLFLQD�QR�SXHGH�GHFLU�QDGD�DO�UHVSHFWR��(O�SVLFRDQiOLVLV�
QDFH�SDUD�VROXFLRQDU�HVWRV�FRQIOLFWRV���
�
(O�³0pWRGR�FLHQWtILFR´�HV�XQ�HVWXGLR�VLVWHPiWLFR��FRQ�WpFQLFDV�GH�REVHUYDFLyQ��
H[SHULPHQWDFLyQ� \� PDQHUDV� GH� FRPXQLFDU� ORV� UHVXOWDGRV�� /D� FRPXQLGDG�
FLHQWtILFD�HVWi�GH�DFXHUGR�FRQ�HO�OHQJXDMH��OD�UHFRJLGD�GH�GDWRV��FyPR�UHDOL]DU�
H[SHULPHQWRV�� IRUPXODU� KLSyWHVLV�� H[WUDHU� UHVXOWDGRV�� DQDOL]DUORV� \�
LQWHUSUHWDUORV��/D�REVHUYDFLyQ�WLHQH�TXH�VHU�PX\�FXLGDGD�\�H[DFWD���
�
6H�KD�GH�HPLWLU�XQD�KLSyWHVLV�R�VXSRVLFLyQ�SURYLVLRQDO�\�GH�HOOD�VH�KD�GH�H[WUDHU�
XQD�FRQVHFXHQFLD��7RGR�H[SHULPHQWR�GHEH�GH�VHU�UHSURGXFLEOH��VH�KD�GH�SRGHU�
UHSHWLU�SRU�FXDOTXLHU�H[SHULPHQWDGRU��8QD�KLSyWHVLV�FRQILUPDGD�VH�WUDQVIRUPD�
HQ�OH\�FLHQWtILFD�\�JHQHUD�XQRV�SULQFLSLRV�JHQHUDOHV�TXH�FRQVWUXLUiQ�XQD�WHRUtD�
�����
�
&RPR�FLHQFLD��OD�SVLTXLDWUtD���
�
‡�&ODVLILFD�HQ�YLUWXG�GHO�VtQWRPD��
�
‡�(VWXGLD�HO�WUDWDPLHQWR�\�OD�SUHYHQFLyQ��
�
‡�6X�REMHWR�HV�OD�HQIHUPHGDG�PHQWDO�\�HO�HQIHUPR���
�
‡�6X� PpWRGR� HV� OD� UHFRSLODFLyQ� GH� GDWRV�� OD� FODVLILFDFLyQ� QRVROyJLFD� GH� OD�
HQIHUPHGDG��FODVLILFDU���
�
‡�6X�ILQDOLGDG�HV�OD�FXUD�D�WUDYpV�GHO�WUDWDPLHQWR���
�
(O�PpWRGR�GH�OD�SVLTXLDWUtD�QDFH�GH�OD�PHGLFLQD��GH�OD�SUiFWLFD�HQ�OD�GLVHFFLyQ�
GH� FDGiYHUHV� �PpWRGR� DQDWRPRFOtQLFR��� HV� GHFLU� EDVDGD� HQ� HO� RUJDQLFLVPR��
FRPR�FXDOTXLHU�FLHQFLD�PpGLFD���
�
/D�KLVWRULD�FRPLHQ]D� FRQ�%D\OH� ������� FXDQGR�GHVFXEUH�OD�FDXVD�GH�OD�3*3�
�3DUiOLVLV� *HQHUDO� 3URJUHVLYD��� HVWH� WUDVWRUQR� WHQtD� VtQWRPDV� PX\� OODPDWLYRV��
'HVFXEUH� TXH� HO� FDXVDQWH� HV� XQ� PLFURRUJDQLVPR� TXH� HVWi� DORMDGR� HQ� HO�
FHUHEUR�� HQ� ODV� PHQLQJHV�� (V� GHFLU�� VL� DTXHOOD� HQIHUPHGDG� WLHQH� XQ� RULJHQ�
RUJiQLFR�� HO� UHVWR�� HVTXL]RIUHQLD�� SVLFRVLV����� WDPELpQ� OR� WHQGUi�� 6yOR� TXHGD�
HVSHUDU� \�ORFDOL]DUOR�� /R�TXH�QR�VDEtD�%D\OH�HV�TXH�OR�TXH�pO�HQFRQWUy� IXH�HO�
EDFLOR�GH�OD�VtILOLV��TXH�SURGXFtD�ORV�PLVPRV�VtQWRPDV�TXH�OD�SDUiOLVLV���
�
+R\��PXFKRV�PpGLFRV�SVLTXLDWUDV�FRQWLQ~DQ�HVSHUDGR�TXH�SDXODWLQDPHQWH�VH�
YD\D�HQFRQWUDGR�ODV�FDXVDV�RUJiQLFDV�GH�ODV�HQIHUPHGDGHV�PHQWDOHV��(VWD�HV�
OD�SLHGUD�ILORVRIDO�GH�ODV�GLYHUJHQFLDV�HQWUH�SVLTXLDWUDV�\�SVLFRDQDOLVWD��3RU�HVWR�
OD�SVLTXLDWUtD�XVD�HO�PHGLFDPHQWR��7UDWD�OD�HQIHUPR�FRQ�OD�TXtPLFD��7UDWD�D�OD�
HQIHUPHGDG��SHUR�QR�DO�HQIHUPR��(O�SURFHVR�HV�HO�VLJXLHQWH���
�
/D�JHVWLyQ�FOtQLFD������
�
‡�6HPLRORJtD��LQYHQWDULR�GH�VLJQRV��VHxDOHV�GH�OD�HQIHUPHGDG���



�
‡�(WLRORJtD��EXVFD�GH�OHV�FDXVDV���
�
‡�3DWRJHQLD��PHFDQLVPRV�TXH�KD�SURGXFLGR�OD�HQIHUPHGDG���
�
‡�1RVRORJtD��&ODVLILFDFLyQ�GH�OD�HQIHUPHGDG���
�
‡�'LDJQyVWLFR��SRQHUOH�XQ�QRPEUH���
�
‡�7HUDSpXWLFD��SURFHVR�\�PpWRGR�GH�FXUD���
�
‡�3URQRVWLFR��HYROXFLyQ�GH�OD�HQIHUPHGDG���
�
7RGD�HVWD�JHVWLyQ�FOtQLFD�WLHQH�FRPR�ILQDOLGDG�HO�GLDJQyVWLFR��OD�HWLTXHWD�FRQ�HO�
ILQ�GH�DGRSWDU�HO�WUDWDPLHQWR�PpGLFR�TXH�FDVL�VLHPSUH�VH�OLPLWD�DO�PHGLFDPHQWR��
QR�GDQGR�SRVLELOLGDG�GH�TXH�HO�HQIHUPR�KDEOH���
�
������¢4Xp�KDFH�HO�SVLFRDQiOLVLV"��
�
7DPELpQ� GLDJQRVWLFD�� VREUH�OD�EDVH�GH�OR� TXH�ORV�SVLFRDQDOLVWDV�OODPDPRV� OD�
HVWUXFWXUD�GHO�VXMHWR��(VWR�TXLHUH�GHFLU�TXH�XQ�VXMHWR�SXHGH�VHU�QHXUyWLFR�\�QR�
WHQHU�VtQWRPDV��SXHGH�WHQHU�XQD�HVWUXFWXUD�SVLFyWLFD� \�QR�VXIULU�VtQWRPDV�� (V�
GHFLU��VH�SXHGH�VXIULU�OD�HQIHUPHGDG�VLQ�TXH�HVWD�VH�PDQLILHVWH��3RU�HMHPSOR��
'LFHQ� TXH� 5RXVVHDX�� HO� IDPRVR� ILOyVRIR� \� SHGDJRJR�� HUD� XQD� SHUVRQD� FRQ�
HVWUXFWXUD�SVLFyWLFD��ORFR���SHUR�TXH�QR�OR�PDQLIHVWDED�HQ�VtQWRPDV��¢&yPR�OR�
KDFtD"��$SDFLJXDED�VX�HQIHUPHGDG�FRQ�OD�HVFULWXUD�GH�OLEURV��GH�PDQXDOHV�GH�
HGXFDFLyQ��(O�(VFULWR�-DPHV�-R\FH��DXWRU�GHO�8OLVHV��HV�XQ�FDVR�SDUHFLGR��(VWR�
KD�SDVDGR�FRQ�SLQWRUHV�\�DUWLVWDV���
�
(O� PpWRGR� GHO� SVLFRDQiOLVLV� QR� HV� HO� PpWRGR� FLHQWtILFR�� QR� H[SHULPHQWH�� QR�
HODERUD� KLSyWHVLV�� QL� OH\HV� TXH� GHVSXpV� GHED� GH� FRQILUPDU�� &DGD� VXMHWR� HV�
SDUWLFXODU���
�
7LHQH�FRPR�REMHWR�HO�HVWXGLR�GHO�LQFRQVFLHQWH��¢4Xp�TXLHUH�GHFLU�LQFRQVFLHQWH"�
%LHQ��FRQWUDULDPHQWH�D�OR�TXH�VH�SLHQVD��QR�KDEODPRV�GH�XQ�OXJDU�GHQWUR�GHO�
FHUHEUR�TXH�YD\D�JHQHUDQGR�LGHDV�UDUDV��QR�HV�XQ�GHSyVLWR�GH�SHQVDPLHQWRV�
LQFRQIHVDEOHV��PRUERVR��OOHQR�GH�LQVWLQWRV�DQLPDOHV��6X�LGHD�HV�GLItFLO��6H�WUDWD�
GH�XQ�OXJDU�VLQ�VXMHWR��'HILQLFLyQ�FRPSOLFDGD���
�
6DEHU� VLQ� VXMHWR� TXLHUH� GHFLU� TXH� QXHVWUD� KLVWRULD� HVWi� IRUPDGD�� R� VH� IRUPD�
GHVGH�SHTXHxRV��VH�FRQVWLWX\H�GH�DIHFWRV��HPRFLRQHV��VHQWLPLHQWRV����(VWRV�VH�
KDQ�LQGR�LQWHJUDQGR�HQ�QRVRWURV�D�WUDYpV�GH�ODV�UHODFLRQHV�FRQ�SHUVRQDV�PiV�
SUy[LPDV��$Vt�OD�PDGUHV��VHU�PiV�SUy[LPR��KD�VLGR�QXHVWUD�IXHQWH�SULPRUGLDO�GH�
DIHFWRV��&XDOTXLHU�VLWXDFLyQ�TXH�SURYRFDUD�XQ�VHSDUDFLyQ�GH�HOOD� �QDFLPLHQWR�
GH� XQ� KHUPDQR�� SUHVHQFLD� GHO� SDGUH�� DXVHQFLD� GH� HOOD����� KDFtD� QDFHU� HQ�
QRVRWURV�SHQVDPLHQWRV��VHQWLPLHQWRV�GH�RGLR��GH�UHFKD]R��&XDOTXLHU�VLWXDFLyQ�
TXH�IUXVWUH�QXHVWUR�JRFH�KDFH�TXH�QXHVWURV�DIHFWRV�VH�UHEHOHQ��(VWRV�DIHFWRV��
VHQWLPLHQWRV��QR�HQWLHQGHQ�GH�PRUDO��QL�GH�SULQFLSLRV�pWLFRV��QL�QRUPDV�VRFLDOHV��
QL�GH�WLHPSR��6H�ULJHQ�SRU�HO�SULQFLSLR�GHO� SODFHU� �SRU�HVR�YHPRV�D�SHUVRQDV�
TXH�DFW~DQ�FRPR�QLxRV�SHTXHxRV�D~Q�VLHQGR�DGXOWRV���



�
$O� UHIHULUQRV� D� OD� PDGUH� TXH� QR� SRGtD� GDU� HO� SHFKR�� REVHUYDPRV� TXH� YD� HQ�
FRQWUD� GH� OR� HVWDEOHFLGR� PDWHUQDOPHQWH�� SHUR�� VL� HO� LQFRQVFLHQWH� GH� OD� PDGUH�
WLHQH�XQ�FRQIOLFWR��XQ�UHVLVWHQFLD��HV�pVWH�TXLHQ�GHFLGLUi�VXV�DFWRV��D�SHVDU�GH�
TXH�YD\D�HQ�FRQWUD�GH�ODV�QRUPDV��'H�HVWR�VH�WUDWD�GH�DYHULJXDU�HO�GHVHR�GHO�
LQFRQVFLHQWH���
�
(O�GHVHR�VH�PDQLILHVWD�HQ�FRQGXFWDV��HQ�ODSVXV��OLQJXDH�\�FDODPLV���HQ�VXHxRV��
HQ�DFWRV�IDOOLGRV�����TXH�QRV�VRUSUHQGHQ���
�
&XDQGR�XQD�SHUVRQD�VH�HTXLYRFD�DO�KDEODU��XQ�RUDGRU�TXH�DO�LQLFLDU�XQ�GLVFXUVR�
GLFH�� �� ³6H� OHYDQWD� OD� VHVLyQ´� HQ� OXJDU� GH� ³6H� LQLFLD� OD� VHVLyQ´�� SRGUtD� TXHUHU�
GHFLU�TXH�VX�GHVHR�VH�PDQLILHVWD�HQ�HO�HUURU��+D\�XQ�VDEHU�GHQWUR�GH�pO�TXH�
TXLHUH�PDQLIHVWDUVH���
�
(V� GHFLU�� OD� SVLFRORJtD� \� OD� SVLTXLDWUtD� VRQ� FLHQFLDV� GH� OD� QDWXUDOH]D�� HO�
SVLFRDQiOLVLV� HV� OD� FLHQFLD� GHO� LQFRQVFLHQWH�� 1R� VH� DGDSWD� DO� PpWRGR� GH� OD�
FLHQFLD�� SHUR� HVWR� QR� TXLHUH� GHFLU� TXH� QR� WHQJD� XQD� UHDOLGDG�� VLQR� TXH� HV� OD�
UHDOLGDG�SVtTXLFD�TXH�OD�FLHQFLD�PRGHUQD�QR�SXHGH�H[SOLFDU���
�
(O� SVLFRDQiOLVLV� WUDEDMD� FRQ� VXMHWRV�� FRQ� SHUVRQDV�� FRQ� VHQWLPLHQWRV�� FRQ�
HPRFLRQHV���HWF��� FRQFHSWRV� HVWRV� TXH� QR� VH� SXHGHQ� PHGLU� FLHQWtILFDPHQWH��
3HUR� WLHQH� VXV� PHGLRV� SDUD� GLVWLQJXLU� TXp� HV� YHUGDG� \� TXp� HV� IDOVR�� /RV�
SVLFRDQDOLVWDV�PDQLIHVWDPRV�TXH�QR�SRGHPRV�ROYLGDU�TXH�)UHXG�HUD�QHXUyORJR��
HV�GHFLU��PpGLFR��'HMy�OD�PHGLFLQD��SHUR�QR�ROYLGy�OR�TXH�HOOD�DSRUWDED���
�
)UHXG� GLMR� TXH� QR� HV� OD� SVLFRDQiOLVLV� TXLHQ� VH� RSRQH� D� OD� SVLTXLDWUtD� �QL�
YLFHYHUVD���VLQR�HO�SVLTXLDWUD�TXLHQ�VH�RSRQH�DO�SVLFRDQiOLVLV�\�YLFHYHUVD���
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