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0XMHU�REMHWR�PHUFDQF®D�PXMHU�REMHWR�VH[XDO
8QD�OHFWXUD�HQWUH�0DF.LQQRQ��,ULJDUD\�\�%DXGULOODUG

-RKDQQD�%HUQDO

/D�QRFL´Q�GH�PXMHU�REMHWR�PHUFDQF®D�HV�XWLOL]DGD�IUHFXHQWHPHQWH�SRU�DOJXQDV�WH´ULFDV�
IHPLQLVWDV��HQWUH�HOODV��/XFH�,ULJDUD\��.DWH�0LOOHW�\�&DWKDULQH�$OLFH�0DF.LQQRQ�SDUD�
VH²DODU�OD�SRVLFL´Q�GH�GRPLQDFL´Q�\�VXPLVL´Q�HQ�OD�TXH�VH�HQFXHQWUDQ�ODV�PXMHUHV�D�

SXHGH�VHU�SHQVDGD�»QLFDPHQWH�GHVGH�OD�GLIHUHQFLD�GH�FODVHV��¢PELWR�GH�OR�S»EOLFR��
FRPR� VH� LQGLFD� HQ� OD� WHRU®D� PDU[LVWD�� SXHV� HVWD� WDPELªQ� RSHUD� HQ� HO� HVSDFLR� GH�
OR�SULYDGR�FRQ� OD�GLIHUHQFLDFL´Q�GH� ORV� VH[RV��$V®� FRPR�VH�H[SURSLD� OD� IXHU]D�GH�

GH� ORV� LQWHUHVHV� GH� ORV� KRPEUHV��(VWH� KHFKR� FRQVWLWX\H� HO� JHUPHQ� GH� XQD� FXOWXUD�
SDWULDUFDOLVWD�GRQGH�OD�PXMHU��HQ�HO�HVWDWXWR�GHO�REMHWR��FLUFXOD�FRPR�XQD�PHUFDQF®D��

(Q�HVWH�VHQWLGR��DO�LQWHULRU�GH�OD�WHRU®D�IHPLQLVWD��OD�QRFL´Q�GH�PXMHU�REMHWR�TXHGD�
LQPHGLDWDPHQWH�YLQFXODGD�D�OD�KLVWRULD�GH�OD�PXMHU�RSULPLGD�TXH�OXFKD�SRU�HO�UHFKD]R�
GH� XQD� FXOWXUD� SDWULDUFDO� \� VX� UHFRQRFLPLHQWR� FRPR� VXMHWR� GH� GHVHR� \� VXMHWR� GH�
GHUHFKRV��'H�DK®��ORV�WUDEDMRV�GH�DOJXQDV�WH´ULFDV�IHPLQLVWDV�FRPR�&DUROH�3DWHPDQ��
$PHOLD�9DOF¢UFHO��&HOLD�$PRU´V��6LPRQH�GH�%HDXYRLU�� HQWUH�RWUDV�TXH�SUHWHQGHQ�
VH²DODU�FRPR�ODV�PXMHUHV�KDQ�VLGR�\�VLJXHQ�VLHQGR�GHWHUPLQDGDV�SRU�ORV�KRPEUHV�
HQ�HO�WUDQVFXUVR�GHO�WLHPSR��(VWDV�UHFRQVWUXFFLRQHV�KLVW´ULFDV�GDU®DQ�FXHQWD�GH�ORV�
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PRGRV�GH�VXMHFL´Q��GLVFULPLQDFL´Q��H[FOXVL´Q�\�R�YLROHQFLD�TXH�VXIUHQ�ODV�PXMHUHV�
HQ�XQ�RUGHQ�VRFLDO�FRQVWUXLGR�SRU�\�D�IDYRU�GH�ORV�YDURQHV�

'H�PDQHUD� DOWHUQD�� -HDQ�%DXGULOODUG� RIUHFH� XQ� FDPSR� WH´ULFR� TXH� SHUPLWH� VLWXDU�

DOEHUJD�HO�FRQFHSWR�GH�REMHWR��JHQHUDOPHQWH�UHVXOWD�OLPLWDGD�D�XQD�UHODFL´Q�GLDOªFWLFD�
FRQ�HO�VXMHWR��GH�PDQHUD�TXH��VH�GHVFRQRFHQ�GLIHUHQWHV�SURFHVRV�GH�VLPEROL]DFL´Q�
TXH�OR�DWUDYLHVDQ�\�TXH�H[FHGHQ�OD�OH\�GH�HTXLYDOHQFLD��YDORU�GH�XVR�YDORU�GH�FDPELR��
(Q�HVWD�SHUVSHFWLYD��VH�SXHGH�LQWXLU�TXH�H[LVWHQ�RWURV�FRPSRQHQWHV�GH�OD�QRFL´Q�GH�
PXMHU�REMHWR�TXH�UHVXOWDQ�LQYLVLELOL]DGRV�FXDQGR�VH�KDFH�XVR�GH�HOOD�

(O�SURS´VLWR�GHO�WH[WR�HV�FXHVWLRQDU�OD�LGHD�GH�TXH�ODV�PXMHUHV�DO�RFXSDU�OD�SRVLFL´Q�
GHO�REMHWR�VH�HQFXHQWUDQ�YLQFXODGDV�D�XQ�HVWDGR�GH�GRPLQDFL´Q�\�RSUHVL´Q�FRPR�VH�
DVXPH�HQ�ODV�WHRU®DV�IHPLQLVWDV��$TX®�VH�LQWHQWD�PRVWUDU�TXH�ORV�WªUPLQRV�GH�PXMHU�
REMHWR�PHUFDQF®D�\�PXMHU�REMHWR�VH[XDO�VRQ�DOJXQRV�FRPSRQHQWHV�TXH�GDQ�FXHQWD�
GH�OD�PXOWLSOLFLGDG�GH�OD�QRFL´Q�GH�PXMHU�REMHWR��FRQFHSWR�TXH�QR�VLHPSUH�VH�UHPLWH�
D�XQD� UHODFL´Q�GLDOªFWLFD�FRQ�HO� VXMHWR��3DUD� UHVSRQGHU�D� WDO�SURS´VLWR��HO� WH[WR�VH�
GLYLGH�HQ�WUHV�SDUWHV��HQ�HO�SULPHU�PRPHQWR��VH�VH²DOD�ORV�SUHVXSXHVWRV�GH�&DWKDULQH�
0DF.LQQRQ�\�/XFH�,ULJDUD\�DFHUFD�GH�OD�QRFL´Q�GH�PXMHU�REMHWR�PHUFDQF®D�\�PXMHU�
REMHWR�VH[XDO��(Q�HO�VHJXQGR�PRPHQWR��VH�SUHVHQWDQ�DOJXQRV�HOHPHQWRV�GH�ODV�WHRU®DV�
GH�-HDQ�%DXGULOODUG�UHVSHFWR�DO�FRQFHSWR�GH�REMHWR�V®PEROR��3RU�»OWLPR��VH�SUHVHQWDQ�
DOJXQDV�FRQFOXVLRQHV��

8QD�OHFWXUD�HQ�FODYH�PDU[LVWD��,ULJDUD\�\�0DF.LQQRQ

$V®�FRPR�HQ�ODV�WHRU®DV�PDU[LVWD�\�HO�SVLFRDQ¢OLVLV��HO�FRQFHSWR�GH�REMHWR�VH�OLPLWD�

OD� QRFL´Q� GH� PXMHU�REMHWR� VH� HQFXHQWUD� YLQFXODGD� D� HVDV� UHODFLRQHV� GH� SRGHU� \�
GRPLQDFL´Q�GRQGH�OD�PXMHU�HV�GHWHUPLQDGD�SRU�HO�KRPEUH�VXMHWR��(Q�HVH�FRQWH[WR��
WUDEDMRV�FRPR�HO�GH�/XFH�,ULJDUD\�R�&DWKDULQH�0DF.LQQRQ�VH�HQFDUJDQ�GH�GDU�FXHQWD�
GH�ORV�SURFHVRV�GH�REMHWLYDFL´Q�TXH�QLHJDQ�D�OD�PXMHU�OD�SRVLELOLGDG�GH�FRQVWLWXLUVH�
HQ�VXMHWR�

(Q�ORV�WH[WRV�ĥ(O�PHUFDGR�GH�ODV�PXMHUHVĦ�\�ĥ0HUFDQF®D�HQWUH�HOODVĦ�GHO�OLEUR�
�������� OD� WH´ULFD� IHPLQLVWD� IUDQFHVD� GH� RULJHQ� EHOJD�� /XFH�

,ULJDUD\� VH²DOD� TXH� DV®� FRPR� HO� YDORU� GH� XQD�PHUFDQF®D� QXQFD� VH� GHVFXEUH� HQ� OD�
SURSLD�PHUFDQF®D�ĠGDGR�TXH�HVWD�»QLFDPHQWH�VH�YDORUL]D�FXDQGR�VH�SRQH�HQ�IXQFL´Q�
GH�XQ�WªUPLQR�TXH�SHUPDQHFH�H[WHUQR�D�HOOD��SRU�HMHPSOR��OD�PRQHGD�\�HO�SDWU´Q�RUR��
HO�YDORU�GHO�FXHUSR�GH�OD�PXMHU�VRODPHQWH�WLHQH�OXJDU�FXDQGR�DO�PHQRV�GRV�KRPEUHV�
OD�GHVHDQ��(Q�RWUDV�SDODEUDV��HO�YDORU�GH�OD�PXMHU�GHSHQGH�GH�XQ�WHUFHU�SDWU´Q�H[WHUQR��
HO�IDOR��HO�FXDO�OH�UHVXOWD�WUDVFHQGHQWH��VREUHQDWXUDO�� ��������S�������
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3DUD�,ULJDUD\��XQR�GH�ORV�PRPHQWRV�HQ�ORV�FXDOHV�OD�PXMHU�GHVFXEUH�VX�YDORU�FRPR�
PHUFDQF®D�HV�GXUDQWH�HO�LQWHUFDPELR�GH�PXMHUHV�TXH�UHDOL]DQ�ODV�VRFLHGDGHV�SULPLWLYDV��
/D� DXWRUD� VH²DOD� TXH� HVWD� SU¢FWLFD� VRFLDO� SULYLOHJLD� XQ� VLVWHPD� GH� LQWHUFDPELR�
RUJDQL]DGR�SRU�ORV�KRPEUHV��PLHQWUDV�TXH�� ODV�PXMHUHV�TXHGDQ�UHGXFLGDV�D�ELHQHV�
TXH�HOORV�XVDQ�SDUD�DPSOLDU�VXV�UHODFLRQHV��(Q�HVWD�SU¢FWLFD��ODV�PXMHUHV�FRPR��

>ī@�VLJQRV��PHUFDQF®DV��VRQ�VLHPSUH�UHPLWLGDV�SDUD�VX�SURGXFFL´Q�DO�KRPEUH�
�FXDQGR�XQ�KRPEUH�FRPSUD�XQD�KLMD��ĥSDJDĦ�DO�SDGUH�R�DO�KHUPDQR��QR�D� OD�
PDGUHī��\�SDVDQ�VLHPSUH�GH�XQ�KRPEUH�D�RWUR��GH�XQ�JUXSR�GH�KRPEUHV�D�
RWUR� JUXSR� GH� KRPEUHV��'H� HVWD� VXHUWH�� VH� VXSRQH� TXH� OD� IXHU]D� GH� WUDEDMR�
VLHPSUH�HV�PDVFXOLQD��\�ORV�ĥSURGXFWRVĦ�VRQ�REMHWR�GH�XVR�\�GH�WUDQVDFFLRQHV�
H[FOXVLYDPHQWH�HQWUH�ORV�KRPEUHV���,ULJDUD\��������S�������

'LFKDV� WUDQVDFFLRQHV� HQWUH� VROR�KRPEUHV�YLHQHQ� D�PRVWUDU� F´PR� VH� LQVWLWX\H�XQD�
FXOWXUD�KRPEUR�VH[XDO��FXOWXUD�HQ�OD�TXH�ODV�PXMHUHV�GHEHQ�HQFRQWUDUVH�GLVSXHVWDV�D�
VDWLVIDFHU�ODV�QHFHVLGDGHV�GHVHRV�GH�ORV�VXMHWRV��$V®��D�OD�PXMHU�VH�OH�OOHYD�D�RFXSDU�HO�
OXJDU�GHO�REMHWR�IUHQWH�D�XQRV�KRPEUHV�TXH�QR�UHFRQRFHQ�HQ�HOOD�QLQJXQD�LGHQWLGDG��
&RPR�HO�REMHWR��GLFH�,ULJDUD\��OD�PXMHU�QR�WLHQH�HVSHMR�TXH�OD�GXSOLTXH��QR�SXHGH�

HOOD�VH�FRQYLHUWH�HQ�OD�KXHOOD��OD�PDUFD��HO�VRSRUWH�GH�HVSHFXODFL´Q�GH�ORV�KRPEUHV��HO�

TXH�D� ODV�PXMHUHV� VH� OHV�GHVWLQD�D�RFXSDU�HO� OXJDU�GHO�REMHWR�PHUFDQF®D� �,ULJDUD\��
������SS������������

$XQTXH�HO�DQWURS´ORJR�IUDQFªV�&ODXGH�/ªYL�6WUDXVV��HQ�VX�WUDEDMR�
������ � HVFULEH� TXH� HO� LQWHUFDPELR� GH�PXMHUHV� HQ� ODV�

VRFLHGDGHV�SULPLWLYDV�UHVSRQGHQ�D�HVH�PHFDQLVPR�TXH�KDFH�SRVLEOH�FXPSOLU�FRQ�OD�
OH\�GH�OD�SURKLELFL´Q�GHO�LQFHVWR��HV�GHFLU��FXPSOLU�FRQ�OD�SURKLELFL´Q�GH�QR�UHDOL]DU�
PDWULPRQLR�DOJXQR�FRQ�OD�KLMD�� OD�KHUPDQD�R�OD�PDGUH��<�TXH�HO�FXPSOLPLHQWR�GH�
HVD�OH\�HV�OR�TXH�SHUPLWH�TXH�OD�QDWXUDOH]D�VH�VXSHUH�D�V®�PLVPD��HQ�RWUDV�SDODEUDV��
TXH�ODV�VRFLHGDGHV�SDVHQ�GH�VX�HVWDGR�GH�QDWXUDOH]D�KDFLD�OD�FXOWXUD�����/ªYL�6WUDXVV��
������SS����������

(Q� RWUDV� SDODEUDV�� VL� ELHQ� /ªYL�6WUDXVV� H[SOLFD� TXH� HO� WDE»� GHO� LQFHVWR���� HV� HVH�
PHFDQLVPR�TXH�FRQVHUYD�SRU�XQ�ODGR��VX�FDU¢FWHU�GH�UHJOD�HQ�WDQWR�TXH�SHUWHQHFH�

BBBBBBBBBBBBBBB
��� (VWD� LQWHUSUHWDFL´Q� GH� /ªYL�6WUDXVV� VREUH� OD� OH\� GHO� LQFHVWR� VH� GLVWDQFLD� GH� ODV� H[SOLFDFLRQHV� GH� DOJXQRV�

DQWURS´ORJRV�� VRFL´ORJRV� R� SVLF´ORJRV�� TXLHQHV� VH²DODEDQ� TXH� HVWH� WDE»� WLHQH�� R� ELHQ�� XQ� RULJHQ� QDWXUDO�� R�
ELHQ��XQ�RULJHQ�FXOWXUDO��)RUPDV�GH�H[SOLFDFL´Q�TXH�UHGXFHQ�HO�IHQ´PHQR��VHJ»Q�HO�DQWURS´ORJR�IUDQFªV��D�XQD�
H[SOLFDFL´Q�LQVWLQWLYD�R�SVLFRO´JLFD�

��� /D�OH\�GHO�LQFHVWR��GLFH�/ªYL�6WUDXVV�UH»QH�GRV�HOHPHQWRV�FRQWUDGLFWRULRV�\�H[FOX\HQWH��SRU�XQ�ODGR��VH�SUHVHQWD�
FRPR�XQD�UHJOD�VRFLDO��D�OD�YH]�TXH��DGTXLHUH�HO�FDU¢FWHU�GH�OH\�XQLYHUVDO�



���

DO�HVWDGLR�GH�OD�FXOWXUD�FRQ�XQ�FDU¢FWHU�GH�OR�UHODWLYR�\�OR�SDUWLFXODU��D�OD�YH]�TXH��
WDPELªQ� VH� SUHVHQWD� FRPR� OH\� XQLYHUVDO� SHUWHQHFLHQWH� DO� HVWDGLR� GH� OD� QDWXUDOH]D�
�/ªYL�6WUDXVV�� ������ S�� �����<� HQ� HVD� SDUDGRMD�� HO� LQWHUFDPELR� GH�PXMHUHV� HQ� ODV�
FXOWXUDV� SULPLWLYDV� RSHUD� FRPR� XQD� SU¢FWLFD� TXH� YD� D� SHUPLWLU� HO� SDVR� GHO� RUGHQ�
QDWXUDO�DO�RUGHQ�VLPE´OLFR�

,ULJDUD\�PXHVWUD�VX�LQFRQIRUPLGDG�FRQ�HVD�H[SOLFDFL´Q�\�FXHVWLRQD�ODV�UD]RQHV�SRU�ODV�
FXDOHV�HO�DQWURS´ORJR�IUDQFªV�/ªYL�6WUDXVV�DVXPH�FRPR� �HO�KHFKR�GH�TXH�VHDQ�
ODV�PXMHUHV�\�QR�ORV�KRPEUHV�TXLHQHV�VH�WRPHQ�FRPR�REMHWR�GH�LQWHUFDPELR��,ULJDUD\�

HV�DTXHOOR�TXH�SHUPLWH�SDVDU�GHO�RUGHQ�QDWXUDO�DO�RUGHQ�GH�OD�FXOWXUD��GHVFRQRFLHQGR�
TXH�HQ�HVD�SU¢FWLFD��D� OD�PXMHU�VH�OH�QLHJD�VX�HVWDWXWR�GH�VXMHWR��3DUD�OD�DXWRUD��HQ�
HVH�WUDEDMR�DQWURSRO´JLFR�VH�GHVFRQRFH�TXH�ODV�VRFLHGDGHV�SULPLWLYDV�LQVWDXUDQ�XQD�
FXOWXUD�TXH�VROR�YDORUD�ORV�LQWHUFDPELRV�\�ODV�UHODFLRQHV�TXH�VH�GDQ�HQWUH�KRPEUHV�
\��HQ�HVWH�FRQWH[WR�OD�KHWHURVH[XDOLGDG�»QLFDPHQWH�VLUYH�GH�FRDUWDGD�SDUD�SRQHU�HQ�

(Q� HO� HVWDWXWR� GHO� REMHWR�PHUFDQF®D�� H[SOLFD� ,ULJDUD\�� OD�PXMHU� TXHGD� GLYLGLGD� HQ�
GRV� FXHUSRV� LUUHFRQFLOLDEOHV�� HO� FXHUSR� QDWXUDO� FRQ� VX� IXQFL´Q� UHSURGXFWRUD�� SRU�
HMHPSOR��OD�PDGUH�TXH�GDU®D�FXHQWD�GHO�YDORU�GH�XVR��<�HO�FXHUSR�VRFLDOPHQWH�YDOLRVR�
H�LQWHUFDPELDEOH��HVH�FXHUSR�H[SUHVL´Q�GH�ODV�QHFHVLGDGHV�GHVHRV�GH�ORV�KRPEUHV��OD�
PXMHU�YLUJHQ�����(VWD�»OWLPD�UHSUHVHQWD�HVH�HOHPHQWR�LQDFFHVLEOH��HQLJP¢WLFR��REMHWR�
GH�IHWLFKL]DFL´Q�TXH�FLUFXOD�EDMR�HO�YDORU�GH�FDPELR��������S��������(Q�SDODEUDV�GH�
OD� WH´ULFD� IHPLQLVWD� ĥ>ī@ ODV�PXMHUHV�PHUFDQF®DV� HVW¢Q� VRPHWLGDV� D� XQD� HVTXLFLD�
TXH�ODV�GLYLGH�HQ�XWLOLGDG�\�YDORU�GH�FDPELR��HQ�FXHUSR�PDWHULD�\�HQYROWXUD�SUHFLRVD�
SHUR�LPSHQHWUDEOH��LQDIHUUDEOH�H�LQDSURSLDEOH�SRU�SDUWH�GH�HOODV��HQ�XVR�SULYDGR�\�XVR�
VRFLDOĦ��,ULJDUD\��������S��������

LQVFULELU�D�ODV�PXMHUHV�HQ�VXV�FRQTXLVWDV�\�VHGXFFLRQHV��OD�PXMHU�DGTXLHUH�HO�PLVPR�
HVWDWXWR�TXH�OD�PHUFDQF®D��(V�GHFLU��HOODV�VRQ�WUDWDGDV�FRPR�XQ�REMHWR�TXH�FLUFXOD�EDMR�OD�
/H\�GHO�9DORU��OH\�TXH�SHUPLWH�DSURSLDUODV�\�GHVDSURSLDUODV��GHVFRQRFLHQGR�VX�HVWDWXWR�
GH�VXMHWRV�GH�SRGHU�\�GH�GHVHR��$V®��ODV�WUDQVDFFLRQHV�GH�PXMHUHV�HQ�ODV�FRPXQLGDGHV�
SULPLWLYDV�YLHQHQ�D�HQJHQGUDU�HVD�QRFL´Q�GH�PXMHU�REMHWR�PHUFDQF®D��QRFL´Q�TXH�VH�YD�
D�PDQWHQHU�HQ�ODV�VRFLHGDGHV�PRGHUQDV��ODV�FXDOHV��FRQVHUYDQ�XQD�FXOWXUD�IDORFU¢WLFD�

BBBBBBBBBBBBBBB
��� ,ULJDUD\�GLFH�TXH�OD�PXMHU�FRPR�PDGUH�SHUPDQHFH�HQ�VX�YDORU�GH�XVR��HV�GHFLU��HQ�HO�FDPSR�GH�OD�QDWXUDOH]D�

UHSURGXFWLYD� HOOD� VH� HQFXHQWUD� LQKDELOLWDGD� SDUD� SDUWLFLSDU� GH� ORV� LQWHUFDPELRV� HQ� VX� YDORU� GH� FDPELR�� ĥ/D�
SURKLELFL´Q�GHO�LQFHVWRĦ�UHSUHVHQWD�HVD�SURKLELFL´Q�GH�KDFHU�FLUFXODU�D�OD�PXMHU�PDGUH�FRPR�PHUFDQF®D��(Q�HO�
ODGR�RSXHVWR�VH�HQFXHQWUD�OD�PXMHU�YLUJHQ��TXLHQ�HQ�VX�SXUR�YDORU�GH�FDPELR�SRVLELOLWD�ODV�UHODFLRQHV�HQWUH�ORV�

SXQWR�LQWHUPHGLR�HQWUH�HO�YDORU�GH�XVR�\�HO�YDORU�GH�FDPELR��SXHV�ODV�FXDOLGDGHV�GH�VX�FXHUSR�VRQ�»WLOHV�SDUD�ORV�
LQWHUFDPELRV��/D�SURVWLWXFL´Q�HV�XQ�FXHUSR�HQ�XVR�TXH�QR�SDUD�GH�LQWHUFDPELDUVH��,ULJDUD\��������S�������



���

,ULJDUD\�OODPD�FXOWXUD�IDORFU¢WULFD�D�HVDV�VRFLHGDGHV�HQ�ODV�FXDOHV�VH�SULYLOHJLD�XQD�
»QLFD�IRUPD�GH�VH[R��HO�IDOR��/D�DXWRUD�DUJXPHQWD�TXH�HQ�HO�GLVFXUVR�SVLFRDQDO®WLFR�
VH�SURPXHYH�HO�LPDJLQDULR�GH�XQD�VH[XDOLGDG�PDVFXOLQD��PLHQWUDV�TXH��D�OD�PXMHU�
VH� OH�TXLWD�HO�YDORU�GH�VX�VH[R�\� OD�SRVLELOLGDG�GH�H[SHULPHQWDU�HO�JRFH��(Q�RWUDV�
SDODEUDV�� HQ� HO� SVLFRDQ¢OLVLV� IUHXGLDQR� VH� REOLJD� D� SHQVDU� OD� VH[XDOLGDG� IHPHQLQD�
EDMR�ORV�SDU¢PHWURV�PDVFXOLQRV��RSRQLHQGR�OD�YLULOLGDG�GHO�´UJDQR�GHO�KRPEUH�D�OD�
SDVLYLGDG�GHO�´UJDQR�GH�OD�PXMHU��GH�PRGR�TXH��D�ODV�PXMHUHV�VH�OHV�GHVWLQD�D�SHUFLELU�
VX�VH[XDOLGDG�FRPR�XQD�FDUHQFLD�

(Q�HVH�GLVFXUVR�GH�OD�IDOWD�\�OD�HQYLGD�GHO�SHQH��GLFH�,ULJDUD\��D�ODV�PXMHUHV�VH�OHV�
LPSLGH�GHVFXEULU�VX�SURSLR�GHVHR��VX�SURSLR�JRFH��'H�DK®��OD�SURSXHVWD�GH�OD�DXWRUD�
GH�SHQVDU�OD�VH[XDOLGDG�GH�OD�PXMHU�QR�FRPR� FRPR�RFXUUH�FRQ�HO�KRPEUH��QL�

(VH� GH�OD�PXMHU�VHU®D�HO�QHJDWLYR��HO�HQYªV�GHO�»QLFR�VH[R�YLVLEOH�
\�PRUIRO´JLFDPHQWH�GHVLJQDEOH��HV�GHFLU��HO�UHYªV�GHO�SHQH��,ULJDUD\��������S�������

/D�LQLFLDWLYD�GH�,ULJDUD\�HV�SHQVDU�OD�VH[XDOLGDG�GH�OD�PXMHU�SRU�IXHUD�GH�XQD�HFRQRP®D�
I¢OLFD��HMHUFLFLR�TXH�SHUPLWLU®D�GHVFXEULU�FRPR�HOODV�QR�VH�HQFXHQWUDQ�LQWHUHVDGDV�HQ�
SRVHHU�DO�RWUR��FRPR�RFXUUH�FRQ�ORV�KRPEUHV��VLQR�HQ�HVWDU�FHUFDQDV�� WDQ�FHUFDQDV�
DO� RWUR� GRQGH� HOODV� �,ULJDUD\�� ������ S�� ��� $V®�� VH�
SRGU®D�UHFRQRFHU�TXH�OD�PXMHU�PDQHMD�XQD�HFRQRP®D�GHO�GHVHR�TXH�KDFH�HVWDOODU�OD�
OLQHDOLGDG�GHO�REMHWR�PHWD�TXH�FDUDFWHUL]D�D�ORV�KRPEUHV�

,ULJDUD\�FRQFOX\H�TXH�V®�HV�QRWRULR�TXH�HQ�ODV�WUDQVDFFLRQHV�GH�OD�FXOWXUD�SDWULDUFDOLVWD��
FRPR�RFXUUH�HQ�ODV�VRFLHGDGHV�SULPLWLYDV��VH�SULYLOHJLD�HO�OXJDU�GHO�KRPEUH�VXMHWR�
VREUH� OD�PXMHU�REMHWR�PHUFDQF®D�� /D� WDUHD� GH� ODV� VRFLHGDGHV�� LQGLFD� OD� DXWRUD�� HV�
EXVFDU� ODV� HVWUDWHJLDV� TXH�SHUPLWDQ�TXH� ODV�PXMHUHV� UHLQYHQWHQ� ODV� UHODFLRQHV�SRU�
IXHUD�GHO�PRGHOR� VH[XDO� IDORFU¢WLFR�SDUD� UHHQFRQWUDU� OR� IHPHQLQR��(O� GHVDI®R�TXH�
WLHQH�OD�PXMHU�HV�ORJUDU�GHVFXEULU�VX�SURSLR�GHVHR��SXHV�VL�HOOD�VH�OLPLWD�D�JR]DU�FRQ�HO�
GHVHR�GHO�KRPEUH��VH�HQFRQWUDU¢�GLVSXHVWD�D�TXH�ªO�OD�WRPH�FRPR�REMHWR�GH�HMHUFLFLR�
GH�VX�SURSLR�SODFHU��,ULJDUD\��������S�������

3RU� VX� SDUWH�� OD� WH´ULFD� IHPLQLVWD� QRUWHDPHULFDQD� &DWKDULQH� 0DF.LQQRQ���

FRLQFLGLHQGR� FRQ�/XFH� ,ULJDUD\� \�&DUROH� 3DWHPDQ���� DUJXPHQWD� TXH� DQWHULRU� D� OD�

BBBBBBBBBBBBBBB
��� 2SRQLªQGRVH�D� OD� WHRU®D�PDU[LVWD�GRQGH�VH�VRVWLHQH�TXH� ODV� UHODFLRQHV�VRFLDOHV�VH� IRUPDQ�JUDFLDV�DO�

0DF.LQQRQ�VH²DOD�TXH�ODV�UHODFLRQHV�VRFLDOHV�VH�IRUPDQ�LQLFLDOPHQWH�D�WUDYªV�GH�OD�H[SHULHQFLD�GH�OD� ��
XQD�H[SHULHQFLD�VRFLDO�P¢V�TXH�LQGLYLGXDO�HQ�WDQWR�TXH�DOO®�VH�PRGHODQ��GLUHFFLRQDQ�\�H[SUHVDQ�ODV�SULPHUDV�
UHODFLRQHV�VRFLDOHV�HQ�GRV�VH[RV��KRPEUHV�\�PXMHUHV���0DF.LQQRQ��������SS�����������

��� &DUROH�3DWHPDQ�FRPSDUWH�OD�LGHD�GH�TXH�HQ�ODV�FXOWXUDV�SULPLWLYDV�VH�GD�RULJHQ�D�OD�FXOWXUD�SDWULDUFDO�GRQGH�VH�
FRQFLEH�D�OD�PXMHU�FRPR�XQ�REMHWRĠPHUFDQF®D��6X�DUJXPHQWR�HV�TXH�ODV�PXMHUHV�DO�VHU�H[FOXLGDV�GH�DFWLYLGDGHV�
TXH�SURGXFHQ�YDORU�\�UHFRQRFLPLHQWR�VRFLDO�FRPR�OD�JXHUUD�R�OD�FDFHU®D��SDUD�VHU�HQFDVLOODGDV�HQ�ODERUHV�TXH�
WLHQHQ�TXH�YHU�FRQ�HO�KRJDU�\�OD�UHSURGXFFL´Q��DFWLYLGDGHV�GHVGH²DGDV�VRFLDOPHQWH��D�ODV�PXMHUHV�VH�OHV�UHOHJD�D�
RFXSDU�HO�HVWDWXWR�GH�OR�2WUR��HVH�2WUR�TXH�QXQFD�HVW¢�HQ�HO�PLVPR�QLYHO�GH�OR�8QR��HO�KRPEUH�VXMHWR�



���

OD�PXMHU� FRPR�REMHWR�VH[XDO�� HV�GHFLU�� HQFDUQDFL´Q�DPEXODQWH�GH� ODV�QHFHVLGDGHV�
TXH�SUR\HFWDQ� ORV�KRPEUHV� �0DF.LQQRQ��������S��������(Q�SDODEUDV�GH� OD� WH´ULFD�
IHPLQLVWD��

D�ORV�KRPEUHV��/DV�QL²DV�EXHQDV�VRQ�ĥDWUDFWLYDVĦ��ODV�PDODV�ĥSURYRFDWLYDVĦ��/D�
VRFLDOL]DFL´Q�GH�JªQHUR�HV� HO�SURFHVR�D� WUDYªV�GHO� FXDO� ODV�PXMHUHV� OOHJDQ�D�

ORV�KRPEUHV��(V�DTXHO�SURFHVR�D� WUDYªV�GHO�FXDO� ODV�PXMHUHV� LQWHUQDOL]DQ��VH�
DSURSLDQ��XQD�LPDJHQ�PDVFXOLQD�GH�VX�VH[XDOLGDG�FRPR�VX�LGHQWLGDG�HQ�WDQWR�
TXH�PXMHUHV��1R�HV�VROR�OD�LOXVL´Q���0DF.LQQRQ��������S�������

0DF.LQQRQ�SODQWHD�TXH�VL�ELHQ�HV�FLHUWR�TXH�OD�WHRU®D�PDU[LVWD�VH�WRPD�HO�WUDEDMR�
GH�SHQVDU�\�YLVLELOL]DU� OD�GHVLJXDOGDG�TXH�VXIUHQ� ORV� LQGLYLGXRV�HQ� WªUPLQRV�GH� OD�
GLIHUHQFLD�GH�ODV�FRQGLFLRQHV�PDWHULDOHV��GLIHUHQFLD�TXH�GD�SDVR�D�ODV�FODVHV�VRFLDOHV��
HVWD�WHRU®D�WLHQH�XQD�GHELOLGDG�QRWRULD�DO�FHQWUDUVH�HQ�XQD�YLVL´Q�GHO�HVSDFLR�GH�OR�
S»EOLFR� \� ROYLGDU� ODV� UHODFLRQHV� GH� GHVLJXDOGDG� TXH� VH� WHMHQ� HQ� HO� HVSDFLR� GH� OR�
SULYDGR��(Q�RWUDV�SDODEUDV��OD�WHRU®D�PDU[LVWD�QR�WRPD�HQ�FXHQWD�TXH�OD�GLIHUHQFLD�GH�
VH[RV�HV�OD�TXH�YD�D�GDU�FXHQWD�GH�OD�SULPHUD�IRUPD�GH�H[SORWDFL´Q�GH�ORV�LQGLYLGXRV��
GLIHUHQFLD�TXH�VH�HQFXHQWUD�VLQ�SROLWL]DU��0DF.LQQRQ��������S��������

3DUD� OD� WH´ULFD� IHPLQLVWD� QRUWHDPHULFDQD�� ORV� SULPHURV� LQGLYLGXRV� REMHWLYDGRV�
H[SORWDGRV�VRQ�ODV�PXMHUHV��SXHV�DXQTXH�OD�WHRU®D�PDU[LVWD�LQWHQWD�GLVWLQJXLU�HQWUH�
ORV�SURFHVRV�GH�REMHWLYDFL´Q�\�DOLHQDFL´Q��VH²DODQGR�TXH�HO�SULPHU�SURFHVR�UHVSRQGH�
D� OD� LGHD� GH� XQ� VXMHWR� OLEUH�� TXLHQ� D� WUDYªV� GHO� WUDEDMR� ORJUD� FUHDUVH� D� V®�PLVPR��
H[SUHVDU� VX� KXPDQLGDG�� HQFDUQDU� VXV� QHFHVLGDGHV� HQ� VXV� SURGXFWRV� \� UHODFLRQHV�
VRFLDOHV��PLHQWUDV� TXH� HO� VHJXQGR� FRUUHVSRQGH� D� OD� GLVWRUVL´Q� GH� OD� REMHWLYDFL´Q��

SURFHVRV�VROR�HV�Y¢OLGD�R�»WLO�SDUD�TXLHQ�RFXSD�OD�SRVLFL´Q�GHO�VXMHWR��SXHV�HO�REMHWR��
HQ�FXDOTXLHUD�GH�ORV�GRV�FDVRV��VLHPSUH�VH�HQFXHQWUD�DO�VHUYLFLR�GHO�VXMHWR��(Q�HVH�
VHQWLGR�� OD�PXMHU�DO�RFXSDU�HO� OXJDU�GHO�REMHWR��DO� VHU� WRPDGD�FRPR�REMHWR�VH[XDO�
SRU� ORV� KRPEUHV� WDPSRFR� YD� D� HQFRQWUDU� GLVWLQFL´Q� DOJXQD� HQWUH� REMHWLYDFL´Q� \�
DOLHQDFL´Q��(Q�SDODEUDV�GH�0DF.LQQRQ�

3DUD� ODV�PXMHUHV�� QR� KD\� GLVWLQFL´Q� HQWUH� REMHWLYDFL´Q� \� DOLHQDFL´Q�� SRUTXH�
QR� KHPRV� VLGR� ODV� DXWRUDV� GH� OD� REMHWLYDFL´Q�� KHPRV� VLGR� OD� REMHWLYDFL´Q��
/DV�PXMHUHV�KDQ�VLGR�OD�QDWXUDOH]D��OD�PDWHULD��DTXHOOR�VREUH�OR�FXDO�VH�DFW»D��



���

VRPHWLGDV�SRU�HO�VXMHWR�DFWXDQWH�TXH�EXVFD�HQFDUQDUVH�HQ�HO�PXQGR�VRFLDO��/D�

DOLHQDGR�TXH�VROR�SXHGH�FRPSUHQGHUVH�D�V®�PLVPR�FRPR�RWUR�QR�HV�GLIHUHQWH�
GHO�REMHWR�TXH�VROR�SXHGH�FRPSUHQGHUVH�FRPR�FRVD��6HU�HO�RWUR�GHO�KRPEUH�
VHU�VX�FRVD���0DF.LQQRQ��������S�������

)UHQWH�D�HVH�SURFHVR�GH�REMHWLYDFL´Q�TXH�UHFDH�VREUH�OD�PXMHU��OD�WDUHD�GHO�IHPLQLVPR��
VHJ»Q�0DF.LQQRQ��HV�VXVWUDHU�D�ODV�PXMHUHV�GH�HVH�HVWDWXWR�GH�REMHWR�VH[XDO��3DUD�
HOOR��VH�UHTXLHUH�FUHDU�FRQVFLHQFLD�GH�TXH�HO�JªQHUR�HV�XQD�FRQGLFL´Q�DVLJQDGD��XQD�
FXDOLGDG� DSUHQGLGD� TXH� YDU®D� FRQ� LQGHSHQGHQFLD� GH� OD� ELRORJ®D� \� XQD� LGHRORJ®D�
TXH� VH�DWULEX\H�D� OD�QDWXUDOH]D��SODQWHDPLHQWRV�TXH�\D�KDE®DQ� VLGR�H[SXHVWRV�SRU�
%HDXYRLU�����3DUD�OD�IHPLQLVWD�QRUWHDPHULFDQD��ODV�VRFLHGDGHV�VRQ�ODV�TXH�LQIXQGHQ�
FLHUWRV�YDORUHV�TXH�ĥGHEHQĦ�FDUDFWHUL]DU�D�ODV�PXMHUHV�FRPR�VRQ��GRFLOLGDG��VXDYLGDG��
SDVLYLGDG��YXOQHUDELOLGDG��GHELOLGDG��QDUFLFLVPR��LQFRPSHWHQFLD��LQVWLQWR�PDWHUQDO��
HWF���\�XQ�URO��HQ�HO�FXDO��HOOD�GHEH�PRVWUDUVH�SURYRFDWLYD�\�VH[\��D�OD�YH]��TXH�LQJHQXD�
�0DF.LQQRQ��������SS������������

)UHQWH�D�HVDV�FRQVWUXFFLRQHV�FXOWXUDOHV��HO�WUDEDMR�GHO�IHPLQLVPR�HV�FRQFLHQWL]DU�D�ODV�
PXMHUHV�GH�TXH�ORV�YDORUHV�\�ORV�UROHV�TXH�SURPRFLRQD�OD�VRFLHGDG�QR�VRQ�YHUGDGHV�
LQDPRYLEOHV��WRGR�OR�FRQWUDULR��HOORV�VRQ�SURGXFWR�GH�XQD�YLVL´Q�PDVFXOLQD�TXH�UHFDH�
HQ�OD�VH[XDOLGDG�\�TXH�LQVWLWXFLRQDOL]D�GRV�IRUPDV�GH�JªQHUR��OR�PDVFXOLQR�FRPR�OR�
GRPLQDQWH�\�OR�IHPHQLQR�FRPR�OR�VXPLVR��0DF.LQQRQ��������S��������'H�DFXHUGR�

PXMHU"��LQGDJDU�VREUH��F´PR�YLYHQ��H[SUHVDQ��VLHQWHQ�\�H[SHULPHQWDQ�ODV�PXMHUHV"��

GH�OD�H[SHULHQFLD�VRFLDO�GH�OD�PXMHU�� WDO�FRPR�OD�YLYHQ�ODV�PXMHUHVĦ��0DF.LQQRQ��
������S�������

$�SDUWLU�GH�ODV�DQWHULRUHV�DUJXPHQWDFLRQHV�VH�SXHGH�LQIHULU�TXH�OD�QRFL´Q�GH�PXMHU�
PHUFDQF®D�GH�,ULJDUD\�\�OD�QRFL´Q�GH�PXMHU�REMHWR�VH[XDO�GH�0DF.LQQRQ�FRPSDUWHQ�
WUHV�SUHPLVDV�����ORV�SURFHVRV�GH�REMHWLYDFL´Q�TXH�UHFDHQ�VREUH�OD�PXMHU��WDQWR�HQ�HO�
SVLFRDQ¢OLVLV�FRPR�HQ�HO�PDU[LVPR��LPSOLFDQ�TXH�HOOD�VHD�H[SURSLDGD�GH�VX�VH[XDOLGDG��
HV�GHFLU��VH�FRQYLHUWD�HQ�HO�REMHWR�IHWLFKH�TXH�GHVHDQ�ORV�KRPEUHV�����(VWD�IRUPD�GH�
RSUHVL´Q�H[SORWDFL´Q�HV�OD�TXH�VH�RFXOWD�HQ�ORV�DQ¢OLVLV�PDU[LVWDV��DO�FHQWUDUVH�HQ�OD�

BBBBBBBBBBBBBBB
��� (Q�HO�OLEUR�FO¢VLFR�GHO�IHPLQLVPR�� ��������6LPRQH�GH�%HDXYRLU�GLFH�TXH�OD�VRFLHGDG�VH�HQFXHQWUD�

HQ�OD�SRVLFL´Q�GH�VXMHWR�SU´[LPR�D�OD�FXOWXUD�\�D�OD�WUDVFHQGHQFLD��/D�WH´ULFD�IHPLQLVWD�LQGLFD��ĥ>O@D�PXMHU�VH�
GHWHUPLQD�\�GLIHUHQFLD�FRQ�UHODFL´Q�DO�KRPEUH��\�QR�HVWH�FRQ�UHODFL´Q�D�HOOD��OD�PXMHU�HV�OR�LQHVHQFLDO�IUHQWH�D�
OR�HVHQFLDO���O�HV�HO�6XMHWR��ªO�HV�OR�$EVROXWR��HOOD�HV�OR�2WURĦ��%HDXYRLU��������S�������3DUD�%HDXYRLU�QR�KD\�XQ�
HWHUQR�IHPHQLQR�GDGR�SRU�OD�QDWXUDOH]D�EDMR�HO�FXDO�OD�PXMHU�GHED�DVXPLUVH��WRGR�OR�FRQWUDULR��VHU�PXMHU�HV�HO�

ĥVL�\D�QR�KD\�IHPLQLGDG�HV�TXH�QR�OD�KD�KDELGR�QXQFDĦ��%HDXYRLU��������S�������



���

GHVLJXDOGDG�TXH�VH�GD�SRU�Y®D�GH�OD�GLIHUHQFLD�GH�FODVHV��GHMDQGR�D�XQ�ODGR�OD�H[SORWDFL´Q�
TXH�VH�YLYH�HQ�HO�HVSDFLR�GH�OR�SULYDGR��SRU�Y®D�GH�OD�GLIHUHQFLD�GH�ORV�VH[RV�����/D�
PXMHU�HQ�HO�OXJDU�GHO�REMHWR�VH�DVXPH�FRPR�XQD�PHUFDQF®D�TXHGD�UHVXOWD�HVFLQGLGD�HQ�
WªUPLQRV�GHO�YDORU�GH�XVR��IXQFL´Q�UHSURGXFWLYD��YDORU�GH�FDPELR��REMHWR�VH[XDO��

(Q�ORV�WUDEDMRV�WDQWR�GH�,ULJDUD\�FRPR�GH�0DF.LQQRQ��OD�QRFL´Q�GH�PXMHU�REMHWR�VH�
DQFOD�LQPHGLDWDPHQWH�D�XQ�WHUFHU�WªUPLQR�TXH�HV�HO�GH�PHUFDQF®D��$V®��PXMHU�REMHWR�
PHUFDQF®D�HV�HVD�QRFL´Q�TXH�VLUYH�SDUD�KDEODU� OD�RSUHVL´Q�TXH�VXIUHQ� ODV�PXMHUHV�
HQ�XQD�FXOWXUD�SDWULDUFDOLVWD�LQWHUHVDGD�HQ�FXEULU�ORV�GHVHRV�\�ODV�QHFHVLGDGHV�GH�ORV�
KRPEUHV�D�WUDYªV�GH�XQD�PXMHU�REMHWR�VH[XDO�X�REMHWR�IHWLFKH��3DUD�DPEDV�DXWRUDV��
ODV� VRFLHGDGHV� WDQWR� SULPLWLYDV� FRPR� PRGHUQDV� VH� HQFDUJDQ� GH� UHSURGXFLU� XQD�
HFRQRP®D�IDORFU¢WLFD��HQ�OD�FXDO��OD�VH[XDOLGDG�GH�OD�PXMHU�VH�HQFXHQWUD�GHVWLQDGD�D�
VHU�FRPSUHQGLGD�EDMR�XQRV�SDU¢PHWURV�PDVFXOLQRV��3DU¢PHWURV�TXH�GHVWLQDQ�D�YHU�HO�

\�VX�YDORU�GH�FDPELR��OD�YLUJHQ�R�OD�SURVWLWXWD��

/D�VH[XDOLGDG�HQ�HO�F´GLJR�GH�OD�SURGXFFL´Q

)UHQWH�D�ORV�SODQWHDPLHQWRV�GDGRV�SRU�ODV�WH´ULFDV�IHPLQLVWDV�DFHUFD�GH�OD�QRFL´Q�GH�

%DXGULOODUG�RIUHFH�HQ�VXV� WHRU®DV�GHO� LQWHUFDPELR�VLPE´OLFR�\�GH� OD� VHGXFFL´Q��(O�

SUHFLVD� TXH� VROR� FDEH� KDEODU� GH� PXMHU� REMHWR�PHUFDQF®D� HQ� DTXHOODV� VRFLHGDGHV�
TXH� ULJHQ�VXV� LQWHUFDPELRV�SRU� ORV�SULQFLSLRV�GH� OD�SURGXFFL´Q�\� OD�DFXPXODFL´Q��
(V�GHFLU�� VRFLHGDGHV�TXH� VH� ULJHQ�SRU� HFRQRP®DV�PHUFDQWLOLVWDV� \� FDSLWDOLVWDV�� ODV�
FXDOHV�FRQYLHUWHQ�HO�WUDEDMR�HQ�XQD�DFWLYLGDG�GHVWLQDGD�D�SURGXFLU�ULTXH]D�PDWHULDO��
H[FHGHQWH�TXH�OXHJR�GHEH�VHU�DFXPXODGR�SRU�ORV�VXMHWRV��

FRPR�DOJR�TXH�KD\�TXH�SURGXFLU�� WUDQVIRUPDU�\�KDFHU� VXUJLU� FRPR�YDORU��(VWR� VH�

DQLPDO��QR�SRU�VX�UDFLRQDOLGDG��VLQR�SRUTXH�HV�FDSD]�GH�SURGXFLU�VXV�SURSLRV�PHGLRV�

D��ODV�QHFHVLGDGHV�TXH�DEVRUEHQ�HO�YDORU�GH�XVR�GHO�REMHWR�\�E��OD�IXHU]D�GH�WUDEDMR���

DVXPLGD�FRPR�XQD�PHUFDQF®D�TXH�SXHGH�VHU�YHQGLGD�H�LQWHUFDPELDGD��HV�GHFLU�� OD�
SOXVYDO®D��������SS����������

BBBBBBBBBBBBBBB
��� %DXGULOODUG� VH²DOD� TXH� ODV� VRFLHGDGHV� PRGHUQDV� RSRQHQ� D� OD� IXHU]D� GH� WUDEDMR�� HO� QR� WUDEDMR� \� HO� MXHJR��

VLQR�TXH�WDPELªQ�LQFOX\H�HO�MXHJR�\�HO�GHVFDQVR��GRQGH�ODV�SRWHQFLDOLGDGHV�GHO�KRPEUH�\�OD�QDWXUDOH]D�TXHGDQ�
HQ�XQ�OLEUH�PRYLPLHQWR��HVWDV�GRV�»OWLPDV�DFWLYLGDGHV�VH�VHSDUDQ�GH�ORV�YDORUHV�GH�SURGXFWLYLGDG�\�UHQGLPLHQWR��
3DUD�%DXGULOODUG�OD�RSRVLFL´Q�HQWUH�HO�WUDEDMR�\�HO�QR�WUDEDMR�HV�OD�TXH�SRQH�HQ�HYLGHQFLD�TXH�ODV�VRFLHGDGHV�
LQGXVWULDOHV�QR�HVFDSDQ�D�OD�GHVXEOLPDFL´Q�UHSUHVLYD�GH�OD�IXHU]D�GH�WUDEDMR��������SS���������



���

(Q�HVWH� VHJXQGR�RUGHQ�HFRQ´PLFR�FDSLWDOLVWD����� WDPELªQ� OODPDGR�SRU�%DXGULOODUG�
FRPR�ĥHO�XQLYHUVR�GH�OR�PDVFXOLQRĦ��VH�JHQHUDOL]D�OD�OH\�GH�HTXLYDOHQFLD��YDORU�GH�
XVR�YDORU�GH�FDPELR��\�HO�REMHWR�TXH�VH�SRQH�HQ�FLUFXODFL´Q�HV�XQ�REMHWR�PHUFDQF®D�����
UHVXOWDGR�GHO�SURFHVR�GH�SURGXFFL´Q�PRGHOR�VHULH��(VWH�REMHWR�VH�FRQYLHUWH�HQ�XQ�
HOHPHQWR� GH� F¢OFXOR��PRYLEOH� \� FRQPXWDEOH�� XQ� HOHPHQWR� TXH� UHVXOWD� VHU�� ĥ>U@LFR�

FRWLGLDQLGDGĦ��%DXGULOODUG��������S������

(Q�HVD�JHQHUDOL]DFL´Q�GH�OD�OH\�GHO�YDORU��ODV�VRFLHGDGHV�DQXODQ�OD�LGHD�GHO�JDVWR�D�

TXH� SURGXFHQ� UHODFLRQHV� GH� SRGHU� HQWUH� ORV� WªUPLQRV� GXDOHV� �%DXGULOODUG�� ������
SS����������$V®��HQ�HOODV�VH�GD�SDVR�D�ODV�UHODFLRQHV�GLDOªFWLFDV�HQWUH��VXMHWR�REMHWR��
KRPEUH�PXMHU�� ELHQ� \�PDO�� DOPD�FXHUSR�� (VD� JHQHUDOL]DFL´Q� GH� OD� /H\� GHO�9DORU�
WDPELªQ�LQFLGH�HQ�HO�OHQJXDMH�����HO�FXDO�� WHUPLQD�UHGXFLGR�D�OD�LGHD�GH�XQ�VLVWHPD�

OD�IRUPD�GLDOªFWLFD��PDVFXOLQR�IHPHQLQR��������SS������������(Q�HVWDV�VRFLHGDGHV��
GLFH�HO� DXWRU�� OD� VH[XDOLGDG�� HO�GHVHR�\�HO� FXHUSR� VH� FRQYLHUWHQ�HQ�HOHPHQWRV�TXH�
FRQWLQXDPHQWH�VRQ�JHVWLRQDGRV�SDUD�KDFHU�GH�HOORV�XQD�ULTXH]D��

(Q� HVWH� XQLYHUVR� GH� OD� SURGXFFL´Q� TXH� FDUDFWHUL]D� D� ODV� VRFLHGDGHV� LQGXVWULDOHV��
SUHFLVD�%DXGULOODUG��OD�VH[XDOLGDG�VH�FRQIXQGH�FRQ�VX� �JHQLWDO��UHSURGXFWRUD�\�
HURWL]DGD��HOOD�TXHGD�DWUDSDGD�HQ�ORV�GLVFXUVRV�GHO�GHVHR�UHSULPLGR�\�OD�GHVLJXDOGDG�
GH�ORV�VH[RV�GH�XQD�FXOWXUD�IDORFU¢WLFD��'HO�PLVPR�PRGR��OD�LGHD�GH�OR�IHPHQLQR�VH�
WRPD� FRPR� HO� HTXLYDOHQWH� D� OD�PXMHU�REMHWR�PHUFDQF®D� X� REMHWR�VH[XDO��PLHQWUDV�
TXH�OR�PDVFXOLQR�UHVXOWD�VHU�HO�HTXLYDOHQWH�DO�VXMHWR�GH�GHVHR��������SS����������(Q�
HVD�SHUVSHFWLYD�DQDWRPR�ELRO´JLFD�GHO�VH[R��HO�YDORU�IDOR�VH�FRQYLHUWH�HQ�HO�WªUPLQR�
VREUH�HO�FXDO�VH�YDQ�D�PHGLU�\�RUGHQDU�WRGDV�ODV�SRVLELOLGDGHV�HU´JHQDV�GHO�FXHUSR��
HQ� SDODEUDV� GHO� SHQVDGRU� IUDQFªV�� ĥ>H@VWH� � JRELHUQD� OD�
VH[XDOLGDG�DFWXDO��LQFOXLGD�HQ�HOOD�VX�ĥUHYROXFL´QĦ��%DXGULOODUG��������S��������

BBBBBBBBBBBBBBB
��� (Q� HO� OLEUR� ������ %DXGULOODUG� GLFH� TXH� HO� REMHWR� GH� LQWHUFDPELR� GH�

ODV� VRFLHGDGHV� SULPLWLYDV� VH� HQFXHQWUD� OHMRV� GH� DOFDQ]DU� HO� HVWDWXWR� GH� XQD�PHUFDQF®D�� (O� SHQVDGRU� IUDQFªV�
VH²DOD�TXH�HQ�HVWDV� VRFLHGDGHV�FLUFXOD�XQ�REMHWR� VREUH�HO�FXDO� UHFDHQ�XQDV�FRQQRWDFLRQHV� VLPE´OLFDV�TXH� OH�
SHUPLWHQ�DGTXLULU�HO�HVWDWXWR�GH�V®PEROR��'LFKD�GLVWLQFL´Q�VROR�HV�SRVLEOH�VL�VH�WLHQH�HQ�FXHQWD�TXH�HQ�OD�KLVWRULD�
VH�UHFRQRFH��DO�PHQRV��WUHV�´UGHQHV�HFRQ´PLFRV�FRPR�VRQ�HO�LQWHUFDPELR�SULPLWLYR��HO�FDSLWDOLVPR�\�HO�SRV�
IRUGLVPR��ORV�FXDOHV�GDQ�FXHQWD�GH�GLVWLQWDV�IRUPDV�GH�RUJDQL]DFL´Q�VRFLDO��%DXGULOODUG��������S������

��� (Q�ODV�VRFLHGDGHV�FRQWHPSRU¢QHDV��VH²DOD�%DXGULOODUG��HO�REMHWR�HV�XQ�REMHWR�VLJQR��HV�GHFLU��VX�YDORU�\D�QR�
UDGLFD�HQ�VX�XVR��WDPSRFR�VH�OLPLWD�D�HQFDUQDU�OD�SOXVYDO®D�GHO�WUDEDMR��(O�REMHWR�HQWUD�HQ�O´JLFD�GHO�PHUFDGR�
SDUD�VHU�DSURSLDGR�\�GHVHFKDGR�FRQWLQXDPHQWH��HVWH�VXIUH�FDPELRV�LQHVHQFLDOHV�TXH�OR�PXHVWUDQ�FRPR�»QLFR�H�
LUUHSHWLEOH�DXQTXH�QXQFD�DEDQGRQD�HO�SURFHVR�GH�SURGXFFL´Q�PRGHOR�VHULH��

��� 6HJ»Q�%DXGULOODUG��OD�OH\�GHO�YDORU�WDPELªQ�DWUDYLHVD�HO�OHQJXDMH�\�OR�FRQYLHUWH�HQ�XQ�PHGLR�GH�FRPXQLFDFL´Q��



���

0¢V�DOO¢�GH�OD�PXMHU�PHUFDQF®D��HO�REMHWR�IDWDO

%DXGULOODUG� VH²DOD� TXH� DV®� FRPR� H[LVWH� HVH� RUGHQ� GH� OD� SURGXFFL´Q� SURSLR� GH� ODV�
VRFLHGDGHV� LQGXVWULDOHV�� WDPELªQ� VH� SXHGH� HQFRQWUDU� XQD� IRUPD� GH� RUJDQL]DFL´Q�
VRFLDO�DOWHUQD�FRPR�HV�HO�RUGHQ�GH�OR�IHPHQLQR��HVH�XQLYHUVR�VLPE´OLFR�GRQGH�ORV�
VLJQRV�VH�KDFHQ�UHYHUVLEOHV�DO�PDQWHQHUVH�HQ�HO�VHFUHWR��HQ�HO�HQJD²R��DO�SULYLOHJLDU�HO�

SURGXFFL´Q�VH�KDFH�UHYHUVLEOH�HQ�OD�GHVWUXFFL´Q��OD�YLGD�HQ�OD�PXHUWH��HO�LQWHUFDPELR�

SUHFLVDU� TXH� ORV� WªUPLQRV� IHPHQLQR� \�PDVFXOLQR��P¢V� TXH� GHFODUDU� XQ� VH[R� \� XQ�
JªQHUR�� FRQVWLWX\HQ� XQLYHUVRV� GRQGH� ĥ>O@R� IHPHQLQR� QR� HV� OR� TXH� VH� RSRQH� D� OR�
PDVFXOLQR��VLQR�OR�TXH� �D�OR�PDVFXOLQRĦ��������S������

/R�IHPHQLQR��DFODUD�HO�SHQVDGRU�IUDQFªV��QR�GHVLJQD�XQ�́ UJDQR�VH[XDO�R�XQ�URO�VRFLDO��
DV®�FRPR�WDPSRFR�OR�KDFH�HO�WªUPLQR�PDVFXOLQR��/R�IHPHQLQR�QR�VH�DQFOD�D�HVD�OXFKD�
GH�ODV�PXMHUHV�SRU�UHLYLQGLFDU�VX�DXWRQRP®D�GH�JRFH��GHVHR��FXHUSR�R�HVFULWXUD��\�OR�
PDVFXOLQR�QR�VH�UHGXFH�DO�)DOR��%DXGULOODUG��������S�������0¢V�ELHQ��DPERV�WªUPLQRV�
DOXGHQ�D�XQLYHUVRV�HQ�ORV�FXDOHV�ODV�UHODFLRQHV�VRFLDOHV�VH�VXPHUJHQ�HQ�WªUPLQRV�GH�
VHGXFFL´Q�R�HQ�WªUPLQRV�GHO�SRGHU�

$O�DEVWUDHU�ORV�WªUPLQRV�PDVFXOLQR�\�IHPHQLQR�GH�XQD�UHODFL´Q�JHQLWDO�R�GH�JªQHUR��

VRFLDO��SURSLR�GH�ODV�VRFLHGDGHV�SULPLWLYDV��GRQGH�ORV�LQWHUFDPELRV�VRQ�GHO�RUGHQ�GH�OR�
VLPE´OLFR�\�REHGHFHQ�DO�SULQFLSLR�GH�UHYHUVLELOLGDG��GDU��UHFLELU�\�GHYROYHU��3ULQFLSLR�
GHO�GRQ�\�HO�FRQWUD�GRQ�GRQGH�HO�VXMHWR�\�REMHWR�HVWDEOHFHQ�UHODFLRQHV�GH�VHGXFFL´Q��
UHEDVDQGR�ODV�UHODFLRQHV�GH�SRGHU��(Q�RWUDV�SDODEUDV��HO�DXWRU�YD�LQGLFDU�TXH�HQ�HVWH�
RUGHQ�HFRQ´PLFR�GH�OR�IHPHQLQR��ORV�LQWHUFDPELRV�QDGD�WLHQHQ�TXH�YHU�FRQ�OD�/H\�
GHO�9DORU��QL�FRQ�OD�FLUFXODFL´Q�GH�XQ�REMHWR�HQ�HO�HVWDWXWR�GH�XQD�PHUFDQF®D��OH\�GHO�
LQWHUFDPELR�\�QRFL´Q�GH�REMHWR�TXH�VHU®DQ�SURSLRV�GHO�XQLYHUVR�GH�OR�PDVFXOLQR�

(O�FRQFHSWR�GH�LQWHUFDPELR�SULPLWLYR��%DXGULOODUG�OR�UHWRPD�GHO�
������ GH�0DUFHO�0DXVV��(Q�GLFKR�WH[WR��0DXVV�VH²DOD�TXH�HQ�ODV�VRFLHGDGHV�

SULPLWLYDV�GH�3ROLQHVLD�\�0HODQHVLD��UHWRPDQGR�ORV�HVWXGLRV�GH�0DOLQRZVNL�VREUH�
ODV�FXOWXUDV�GH�1XHYD�&DOHGRQLD�\�ORV�7UREULDQG���ODV�WUDQVDFFLRQHV�VH�FDUDFWHUL]DQ�
SRU� SRVHHU� XQ� FDU¢FWHU� VROHPQH�� XQ� FDU¢FWHU� VLPE´OLFR�� (O� DQWURS´ORJR� IUDQFªV�
UHVDOWD�TXH�ORV�LQWHUFDPELRV�GH�ELHQHV��SURGXFWRV�\�ULTXH]DV�GH�GLFKDV�FRPXQLGDGHV��
WUDQVDFFLRQHV� D� ODV� TXH� WDPELªQ� VH� OHV� OODPD� R� UHVSRQGHQ� D� OD�
WUDQVIHUHQFLD� GH� HOHPHQWRV� IXQGDPHQWDOHV� FRPR� HO� KRQRU� \� HO� SUHVWLJLR� GH� ORV�
SDUWLFLSDQWHV�� $V®� TXH� ORV� LQWHUFDPELRV� DO� HPEHEHU� HOHPHQWRV� GH� ULYDOLGDG��
GHVWUXFFL´Q��GHVDI®R�\�FRPEDWH�SXHGHQ�VHU�OH®GRV�FRPR�LQWHUFDPELRV�VLPE´OLFRV�TXH�
FRQVHUYDQ�XQ�FDU¢FWHU�DJRQ®VWLFR��GDGR�TXH�HQ�HVDV�WUDQVDFFLRQHV�VH�SRQH�HQ�MXHJR�HO�
PLVPR�VXMHWR��0DXVV��������SS������������



���

(O�DQWURS´ORJR�IUDQFªV�0DUFHO�0DXVV�H[SOLFD�TXH�HQ� ORV� LQWHUFDPELRV�VLPE´OLFRV�
GH�HVWDV�VRFLHGDGHV�SULPLWLYDV��ORV�REMHWRV�UHSUHVHQWDQ�GRQHV�TXH�ODV�FRPXQLGDGHV�
LQWHUFDPELDQ�HQWUH�V®�FRQWLQXDPHQWH��/RV�REMHWRV�QR�VH�GHVHFKDQ��QR�VH�DFXPXODQ��
VLQR�TXH�VH�OHV�KDFH�FLUFXODU�HQWUH�XQRV�\�RWURV�FRPR�UHPHPRUDFL´Q�GH�FLHUWRV�ELHQHV�
TXH� TXLHUHQ� VHU� FRPSDUWLGRV�� ELHQHV� TXH� WDPELªQ� GHEHQ� VHU� GHYXHOWRV�� VHJ»Q� HO�
SULQFLSLR�GH�UHYHUVLELOLGDG��GDU��UHFLELU�\�GHYROYHU�

&RQ�HVWH�SULQFLSLR�GH� UHYHUVLELOLGDG�\�HVD�FRQFHSFL´Q�GHO�REMHWR�GRQ��%DXGULOODUG�
VH²DOD�TXH�HQ�HVWDV� VRFLHGDGHV� WRGR�\� WRGRV�FLUFXODQ��SXHV�HQ�HOODV�QR�DSDUHFH� OD�
LGHD�GH�XQ�KXPDQLVPR�TXH�LPSLGD�TXH�KRPEUHV��QL²RV�R�PXMHUHV�RFXSHQ�HO�OXJDU�GH�
REMHWRV�GH�LQWHUFDPELR�R�GH�OR�RWUR��3DUD�HVWDV�FRPXQLGDGHV��VHU�ĥKRPEUHĦ�WDQ�VROR�

VHUHV�GLIHUHQWHV�FRPR�ORV�GLRVHV��ORV�H[WUDQMHURV�R�ORV�DQLPDOHV��'H�PRGR�TXH��OR�RWUR�
VH�FRQVWLWX\H�HQ�HVH� ��� TXH�KD\�TXH�DUWLFXODU�D�ORV�LQWHUFDPELRV�R�DQWH�HO�FXDO�
KD\�TXH�GHIHQGHUVH����

(Q�FDPELR��ODV�VRFLHGDGHV�PRGHUQDV�RSHUDQ�EDMR�OD�OH\�IXQGDPHQWDO�GH�OD�H[FOXVL´Q��
GH�DK®�TXH�ORV�PXHUWRV�TXHGHQ�SRU�IXHUD�GH�ORV�LQWHUFDPELRV�FRQ�ORV�YLYRV��<�HV�HVH�
SULQFLSLR�HO�TXH�WHUPLQD�SRU�RSRQHU�OD�YLGD�\�OD�PXHUWH��D�OD�YH]�TXH�SHUPLWH�IXQGDU�
UHODFLRQHV�VRFLDOHV�GH�SRGHU�� ODV�FXDOHV�VH�KDFHQ�H[WHQVDV�D� ORV� WªUPLQRV�KRPEUH�

\� VRFL´ORJR� IUDQFªV�� VH� FRQVWLWX\H� HQ� HVH� WLP´Q� R� EDUUD� TXH� VHSDUD� ORV� WªUPLQRV�
SULYLOHJLDQGR�XQR�GH�HOORV�SDUD�FRQWURODUORV��(VD�GLYLVL´Q�HQWUH� ORV� WªUPLQRV�HV� OD�
TXH�LQWHUUXPSH�HO�LQWHUFDPELR�VLPE´OLFR�TXH�VH�GD�HQWUH�ODV�GRV�RULOODV�SDUD�KDFHU�GH�
OD�YLGD�XQD�VXSHUYLYHQFLD�GH�OD�PXHUWH��$V®��ODV�VRFLHGDGHV�PRGHUQDV�QR�VROR�H[LJHQ�

XQ�YHWR�VREUH�OD�PXHUWH��\�VLPXOW¢QHDPHQWH��XQ�YHWR�VREUH�OD�LQVWDQFLD�TXH�YHOD�SRU�
HVWD�SURKLELFL´Q�GH�OD�PXHUWH��HO�SRGHU��%DXGULOODUG��������SS�����������

/R�LQWHUHVDQWH�GHO�LQWHUFDPELR�SULPLWLYR�R�LQWHUFDPELR�VLPE´OLFR��GLFH�%DXGULOODUG��

BBBBBBBBBBBBBBB
��� 'H� DFXHUGR� FRQ�%DXGULOODUG�� ODV� VRFLHGDGHV�PRGHUQDV� DFW»DQ� EDMR� OD� LGHD� GH� XQ� KXPDQLVPR� FDGD� YH]�P¢V�

HVWUHFKR�TXH�JHQHUD�XQD�H[FOXVL´Q�WDQWR�GH�ORV�PXHUWRV�FRPR�GH�ORV�DQLPDOHV��OD�QDWXUDOH]D��HO�H[WUDQMHUR��HO�
YLHMR��GHMDQGR�D� OR�2WUR�VLQ�HVSDFLR�I®VLFR��QL�PHQWDO��(Q�ODV�VRFLHGDGHV�PRGHUQDV�� ORV�KRPEUHV�VRQ�ODV�TXH�
WDFKDQ�D�ORV�RWURV�GH�LQKXPDQRV��HQ�FDPELR��GLFH�%DXGULOODUG��ĥ/RV�VDOYDMHV�TXH�QR�KLSRVWDVLDQ�QL�OD�HVSHFLH��
UHFRQRFHQ� OD� WLHUUD�� HO� DQLPDO� \� ORV�PXHUWRV� FRPR� VRFLXV��1RVRWURV� ORV� KHPRV� UHFKD]DGR�� VREUH� OD� EDVH� GH�
QXHVWURV�SULQFLSLRV�XQLYHUVDOHV��GH�QXHVWUR�PHWDKXPDQLVPR�LJXDOLWDULR��ī�Ħ��%DXGULOODUG��������S�������3LH�GH�
S¢JLQD�����

��� 3DUD�SXHEORV�DPHULQGLRV�FRPR�ORV�.XQD�7XOH��3DS�7XPPDW��'LRV��HV�TXLHQ�FUHD�D�1DQD��WLHUUD���(Q�HOOD�SODQWD�
LQLFLDOPHQWH�D�ORV�¢UEROHV��SRVWHULRUPHQWH�FRORFD�D�ORV�DQLPDOHV�\�ORV�KRPEUHV��(Q�HVWH�RUGHQ��ORV�¢UEROHV�DO�VHU�
ODV�SULPHUDV�FUHDFLRQHV�GH�'LRV�VRQ�YLVWRV�SRU�HVD�WULEX�FRPR�ORV�KHUPDQRV�PD\RUHV��TXLHQHV�FXLGDQ�\�D\XGDQ�
DO�KRPEUH�



���

\�ODV�UHODFLRQHV�GH�SRGHU�GH�ODV�VRFLHGDGHV�PRGHUQDV��������S������(Q�ODV�VRFLHGDGHV�
SULPLWLYDV�TXLHQ�UHFLEH�XQ�GRQ�VH�HQFXHQWUD�LPSHUDWLYDPHQWH�REOLJDGR�D�GHYROYHU�
XQ� FRQWUD�GRQ�� OD� REOLJDFL´Q� GHO� GDU�� UHFLELU� \� GHYROYHU� SHUPLWH�PRVWUDU� TXH� VXV�
WUDQVDFFLRQHV�SXHGHQ�WRPDU�OD�IRUPD�GH�XQ�DFWR�GH�H[WHUPLQDFL´Q�\�GH�PXHUWH��(Q�
RWUDV�SDODEUDV��FRQVHQWLU�XQ�UHJDOR�HV�DFHSWDU�XQ�GHVDI®R�TXH�VH�GHEH�VDEHU�GHYROYHU��
GDGR�TXH�OD�FRQWUD�SUHVWDFL´Q�WLHQH�TXH�VHU�LJXDO�R�PD\RU�D�OD�UHFLELGD��

OD� IXHU]D�GH� OD� VHGXFFL´Q��6L�ELHQ��HO�FRQFHSWR�GH�VHGXFFL´Q�HQ� OD�PRGHUQLGDG�VH�

PXQGR��/D� VRFLHGDG�EXUJXHVD� FDUDFWHUL]DGD�SRU�GLYLQL]DU� XQ�GLVFXUVR�GH� VHQWLGR��
SRGHU�\�SURGXFFL´Q��KDFH�TXH�OD�VH[XDOLGDG�WHUPLQH�FRQYLUWLªQGRVH�HQ�XQ�SURFHVR�
GH� SURGXFFL´Q�� SDUD� HO� FDVR�� SURGXFFL´Q� GH� GLVFXUVR�� GH� SDODEUD� \� GHO� GHVHR�� (Q�
HVD�SURPRFL´Q�GH� OD�QDWXUDOH]D�PDWHULDO�GH� ODV� FRVDV�\� OD�QDWXUDOH]D�SV®TXLFD�GHO�
GHVHR��OD�VHGXFFL´Q�TXHGD�RFXOWD�SRU�QR�SHUWHQHFHU�QL�D�OD�HQHUJ®D��QL�D�OD�QDWXUDOH]D��
/D� VHGXFFL´Q�� DQFODGD� D� XQD� KLVWRULD� GH� YDVDOODMH� \� GH� SURVWLWXFL´Q�� WHUPLQD� SRU�
VHU� OODPDGD�FRPR� OD�HVWUDWHJLD�GHO�GLDEOR��SRU�HOOR�� VH� OH�FRPEDWH�\�VH� OH� UHFKD]D�
�%DXGULOODUG��������S�����

(Q� VRFLHGDGHV�TXH�SULYLOHJLDQ� HO� LQWHUFDPELR� VLPE´OLFR�� OD� VHGXFFL´Q� VH�SUHVHQWD�
FRPR� HVD� IXHU]D� TXH� SHUPLWH� DO� GHVSUHQGLPLHQWR� GH� XQ� GHUURFKH� GH� YLROHQFLD� \�
JUDFLD�� 8QD� IXHU]D� HQ� HO� FXDO� HO� VXMHWR� TXHGD� DWUDSDGR�� IUDJLOL]DGR�� GHVIDOOHFLGR��
MXJDQGR�WULXQIDOPHQWH�FRQ�OD�SURSLD�GHELOLGDG��P¢V�TXH�FRQ�ORV�VLJQRV�GH�OD�IXHU]D��

VXMHWR��������SS����������/D�VHGXFFL´Q�VHU®D�HVH�MXHJR�TXH�DFW»D�EDMR�OD�IRUPD����GHO�
VHFUHWR��HV�GHFLU��FLUFXOD�VLQ�UHYHODUVH��VLQ�VHU�HQXQFLDGD�\�DWUDYLHVD�ODV�GRV�YHUWLHQWHV��
HO�YHQFHGRU�\�HO�YHQFLGR��HO�VXMHWR�\�HO�REMHWR��HO�DFWLYR�\�HO�SDVLYR��HO�VHGXFWRU�\�OD�
VHGXFWRUD��SXHV�QR�KD\�SRVLELOLGDG�GH�VHGXFLU�VLQ�VHU�VHGXFLGR��

/DV� VRFLHGDGHV� SULPLWLYDV�� VHJ»Q� %DXGULOODUG�� DO� HQWDEODU� UHODFLRQHV� GXDOHV� \�
DJRQ®VWLFDV�� DO� DVXPLU� HQ� VXV� HIHFWRV�GH�PDVFDUDGD�\�GH�PDTXLOODMH�� ORV� ULWRV�� ORV�
FRPSRUWDPLHQWRV��ORV�DGRUQRV��ORV�FRORUHV�\�ODV�IRUPDV�GHO�UHLQR�DQLPDO��WHUPLQDQ�
SRU�UHFUHDU�HVH�RUGHQ�GH�OR�IHPHQLQR�\�VX�IXHU]D�GH�OD�VHGXFFL´Q��(VWDV�FXOWXUDV�DO�

BBBBBBBBBBBBBBB
��� %DXGULOODUG� KDEOD� GH� OD� 6HGXFFL´Q� FRPR� HVD� � GHO� PXQGR� TXH� VH� FDUDFWHUL]D� SRU� VX� >ī@�

��
�%DXGULOODUG��������S������



���

DGRSWDU�HO� ����TXH�SRVHH�HO�DQLPDO�FRQ�VXV�MXHJRV�GH�VLJQRV�\�ULWXDOHV��
VH�HQFDUJDQ�GH�PRVWUDU�TXH�VX�RUJDQL]DFL´Q�VRFLDO��D�OR�TXH�PHQRV�SHUWHQHFH�HV�DO�
RUGHQ�GH�OR�QDWXUDO�FRPR�XVXDOPHQWH�VH�OHV�FDWDORJD�

<�ORV�REMHWRV�TXH�LQWHUFDPELDQ�VH�WRUQDQ�FRPR�V®PERORV�GH�XQ�GRQ��FRPR�RFXUUH�
HQ�OD�FRPXQLGDG�GH�ORV�7UREULDQG�GH�1XHYD�*XLQHD��GRQGH�VH�SRQH�HQ�FLUFXODFL´Q�
XQ�REMHWR�TXH�VH�HQFXHQWUD�GLVWDQWH�GHO�HVWDWXWR�GH�OD�PHUFDQF®D��(Q�ODV�VRFLHGDGHV�

VH� HVWDEOHFH� \� VH� DFDED� HQ� HO�PLVPR� LQWHUFDPELR� �*UDFH�� ������ S�� ������ (Q� HVWD�

OD�UHODFL´Q�GLDOªFWLFD�HQWUH�XQ�VXMHWR�GHWHUPLQDQWH�\�XQ�REMHWR�GHWHUPLQDGR��OD�PXMHU�
REMHWR�DGTXLHUH�HO�HVWDWXWR�GH�XQ�REMHWR�GRQ��XQ�REMHWR�V®PEROR�TXH�DWUDYHVDGD�SRU�

\�GH�XQ�OXJDU�GH�VXPLVL´Q��

/D�VREHUDQ®D�GHO�REMHWR

(Q� HO� RUGHQ� GH� OD� VHGXFFL´Q� ULWXDO�� GLFH� %DXGULOODUG�� QR� VH� WUDWD� GH� KDEODU� VREUH�
DTXHOOR�GH� OR�TXH� VH�TXLHUH�KDEODU��SXHV�HVWD�SU¢FWLFD�SHUWHQHFH�P¢V�DO�RUGHQ�GHO�
LQFRQVFLHQWH�\�GH� OR� UHSUHVLYR�GH� ODV� VRFLHGDGHV�PRGHUQDV�GRQGH�FRQVWDQWHPHQWH�
VH�OH�SLGH�DO�ĥHOORĦ�TXH�KDEOH��7RGR�OR�FRQWUDULR��OD�VHGXFFL´Q�SHUPLWH�TXH�DOJR�GHO�
OHQJXDMH�TXHGH�VLQ�LQWHUSUHWDFL´Q��VH�TXHGH�HQ�HO�VHFUHWR�\�HQ�HO �GHO�VHFUHWR��
HQ�HVH�MXHJR�TXH�EXVFD�PDQWHQHUVH�HQ�HO�VHFUHWR�GHO�RWUR��%DXGULOODUG��������S������
0LHQWUDV�TXH�HQ�HO�RUGHQ�GH�OD�SURGXFFL´Q�GH�ODV�VRFLHGDGHV�LQGXVWULDOHV��HO�KRPEUH�
VXMHWR�LQWHQWD�GHYHODUOR�WRGR��FRQRFHUOR�WRGR��GRPLQDUOR�WRGR�D�WUDYªV�GH�OD�FLHQFLD�
\� OD� LQGXVWULD�� HQ� HO� RUGHQ� GH� OR� IHPHQLQR�� DO� REMHWR� VH� OH� SHUPLWH� JXDUGDU� VXV�
VHFUHWRV��SUHVHQWDUVH�HQ�VX�DSDULHQFLD��FDUHFHU�GH�WRGR�GHVHR��GH�WRGD�YHUGDG��GH�WRGD�
QDWXUDOH]D��GH�PRGR�TXH�HVWH�UHVXOWD�LQDOLHQDEOH�IUHQWH�DO�VXMHWR��%DXGULOODUG��������
SS������������6HJ»Q�%DXGULOODUG��

>ī@�(O�REMHWR�QR�FUHH�HQ�VX�SURSLR�GHVHR��HO�REMHWR�QR�YLYH�GH�OD�LOXVL´Q�GH�
VX�SURSLR�GHVHR��HO�REMHWR�FDUHFH�GH�GHVHR��1R�FUHH�TXH�QDGD�OH�SHUWHQH]FD�HQ�
SURSLHGDG��\�QR�FXOWLYD�QLQJXQD�IDQWDV®D�GH�UHDSURSLDFL´Q�QL�GH�DXWRQRP®D��1R�
LQWHQWD�EDVDUVH�HQ�XQD�QDWXUDOH]D�SURSLD��QL�VLTXLHUD�OD�GHO�GHVHR��VLQR�TXH��GH�
UHSHQWH��QR�FRQRFH�OD�DOWHULGDG�\�HV�LQDOLHQDEOH��1R�HVW¢�GLYLGLGR�HQ�V®�PLVPR��
FRVD�TXH�HV�HO�GHVWLQR�GHO�VXMHWR��\�QR�FRQRFH�HO�HVWDGLR�GHO�HVSHMR��FRQ�OR�TXH�
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DEROHQ� OD�GLVWLQFL´Q�HQWUH�QDWXUDOH]D�\�FXOWXUD��HOORV�VRQ� ORV�TXH�SHUPLWHQ� OD�HQWUDGD�DO� MXHJR�FHUHPRQLDO�GH�
SUHVWLJLR�\�GRPLQDFL´Q�GH�ORV�VLJQRV��%DXGULOODUG��������SS���������



���

DFDEDU®D�FRQ�VX�SURSLR�LPDJLQDULR��>ī@�(V�HO�HVSHMR��(V�OR�TXH�UHPLWH�DO�VXMHWR�
D�VX�WUDQVSDUHQFLD�PRUWDO��<�VL�SXHGH�IDVFLQDUOH�\�VHGXFLUOH��HV�SUHFLVDPHQWH�

HV�VREHUDQR�SRUTXH�HV�DTXHOOR�VREUH� OR�FXDO� OD�VREHUDQ®D�GHO�RWUR�DFDED�SRU�
URPSHUVH�\�FDHU�HQ�VX�SURSLD�WUDPSD��(O�FULVWDO�VH�YHQJD���%DXGULOODUG��������
S��������

/D�VREHUDQ®D�TXH�FRQVHUYD�HO�REMHWR�HQ�HO�XQLYHUVR�GH�OR�IHPHQLQR��OD�FXDO�UHVDOWD�

TXH��HQ�YH]�GH�VHQWLU�QRVWDOJLD�SRU�OD�SªUGLGD�GHO�DXUD�\�OD�DXWHQWLFLGDG�GH�OD�SLH]D�
DUW®VWLFD�� DQWH� VX� UHSURGXFFL´Q� WªFQLFD� �%HQMDP®Q��� VH� SXHGH� RSWDU� SRU� DFUHFHQWDU�
VX�DEVWUDFFL´Q�IRUPDO�\�IHWLFKL]DGD��(V�GHFLU��VH�WUDWD�GH�OOHYDU�KDVWD�HO�DEVROXWR��OD�
GLYLVL´Q�GHO�YDORU�\�OD�XWLOLGDG�GH�OD�REUD�DUW®VWLFD��%DXGULOODUG��������SS������������

VH�PXHVWUHQ�HQ�VX�SXUD�REMHWLYLGDG��D�TXH�ªVWDV�UHWRPHQ�ORV�FDUDFWHUHV�GH�FKRTXH��
H[WUD²H]D��VRUSUHVD��LQTXLHWXG��OLTXLGH]��DXWRGHVWUXFFL´Q��LQVWDQWDQHLGDG�H�LUUHDOLGDG�
TXH� SHUWHQHFHQ� D� OD�PHUFDQF®D�� (VWD� HVWUDWHJLD� GHO� SRHWD� IUDQFªV� TXH�%DXGULOODUG�

IDQW¢VWLFR�LU´QLFD�� GRQGH� ORJUD� VHGXFLU� D� VX� HVSHFWDGRU� D� WUDYªV� GHO� YªUWLJR� TXH�
SURYRFD��%DXGULOODUG��������SS�����������

3DUD� %DXGULOODUG�� OD� HVWUDWHJLD� TXH� SURSRQH�%DXGHODLUH� HV� XQD� VROXFL´Q� UDGLFDO� \�
PRGHUQD�TXH�H[SORWD�OR�QXHYR��OR�RULJLQDO��OR�LQHVSHUDGR��OR�JHQLDO�GH�OD�PHUFDQF®D��
'LFKD� HVWUDWHJLD� EULQGD� D� OD� REUD�GH� DUWH� OD� SRVLELOLGDG�GH� H[WUDHU� GH� HOOD� HIHFWRV�
H[WUDRUGLQDULRV��XQD�IRUPD�GH�VHGXFFL´Q�TXH�QR�SHUWHQHFH�DO�GRPLQLR�GH�OD�LOXVL´Q�\�
HO�RUGHQ�HVWªWLFR��VLQR�DO�GRPLQLR�GHO�YªUWLJR�\�GH�OD�REVFHQLGDG��6HJ»Q�%DXGULOODUG��

SURGXFH�XQRV�HIHFWRV�GH�VHGXFFL´QĦ���%DXGULOODUG��������S��������(Q�FDPELR��OD�SLH]D�
GH�DUWH�WUDEDMD�SDUD�GHFRQVWUXLU�SRU�V®�PLVPD�VX�DXUD�WUDGLFLRQDO��VX�DXWRULGDG�\�VX�
FDSDFLGDG�GH�LOXVL´Q��SDUD�UHVSODQGHFHU�HQ�OD�REVFHQLGDG�SXUD�GH�OD�PHUFDQF®D�KDVWD�
FRQYHUWLUVH�HQ�HVH�REMHWR�SXUR��%DXGULOODUG��������SS�����������

(VD� �HV�OD�TXH�SRGU®D�DGRSWDU�OD�PXMHU�PHUFDQF®D�TXH�KD�
VLGR�GRPLQDGD�\�H[SORWDGD��6HJ»Q�%DXGULOODUG��OD�PXMHU�SXHGH�DVXPLUVH�HQWHUDPHQWH�
HQ�OD�REMHWLYLGDG�SDUD�HO�RWUR��DO�FRQIXQGLUVH�FRQ�HO�REMHWR�GHVHR�PHGLDQWH�HVWUDWHJLDV�

IDOVR��$O�HQWUDU�HQ�XQD�REMHWLYDFL´Q�UDGLFDO��OD�PXMHU�QR�VROR�ORJUD�FXPSOLU�FRQ�OD�
GHPDQGD�GHO�GHVHR�VLQR�TXH�OR�VXEYLHUWH�DO�HMHUFHU�OD�IXHU]D�LU´QLFD�GHO�REMHWR��(Q�
HVH� SURFHVR� GH� REMHWLYDFL´Q�SXUD�� OD�PXMHU� GHYXHOYH� OD� VH[XDOLGDG� DO� MXHJR�GH� OD�



���

VHGXFFL´Q�HVWªWLFD�����HV�GHFLU��FRPR�REMHWR�VH[XDO�HOOD�HV�FDSD]�GH�KDFHU�HQWUDU�HO�
MXHJR�VH[XDO�EDMR�HO�GRPLQLR�GHO�YªUWLJR�\�OD�REVFHQLGDG��(Q�SDODEUDV�GHO�DXWRU��ĥ>ī@�
HQ�VX�LUUHDOLGDG��HQ�VX�GHVDI®R�LUUHDO�GH�SURVWLWXFL´Q�PHGLDQWH�ORV�VLJQRV��HO�REMHWR�
VH[XDO�YD�P¢V�DOO¢�GHO� VH[R�\�DOFDQ]D� OD� VHGXFFL´Q��9XHOYH�D� VHU�XQ�FHUHPRQLDOĦ�
�%DXGULOODUG��������S������

3DUD� HO� SHQVDGRU� IUDQFªV�� ODV�PXMHUHV� SXHGHQ� VHU� GHVSRVH®GDV� GH� VX� FXHUSR�� GH�
VX�SODFHU�� GH� VX�GHVHR�\�GH� VXV�GHUHFKRV�� FRPR� LQGLFDQ� ,ULJDUD\�R�0DF.LQQRQ��
SHUR�HVWR�QR� VH� H[SOLFD�SRU� HO� VLPSOH�KHFKR�GH�RFXSDU� HO� OXJDU�GHO�REMHWR��(VWD�
ĥH[SURSLDFL´QĦ� VROR� HV� SRVLEOH� HQ� OD� O´JLFD� GH� XQD� UHODFL´Q� GLDOªFWLFD� HQWUH� HO�
VXMHWR�\�HO�REMHWR��FRPR�VH�HVWDEOHFH�HQ�VRFLHGDGHV�FRQ�HFRQRP®DV�PHUFDQWLOLVWDV�\�
FDSLWDOLVWDV�HQ�ODV�TXH�ULJH�OD�OH\�GHO�YDORU�\�PDQWLHQHQ�UHODFLRQHV�QHJDWLYDV�HQWUH�
ORV�WªUPLQRV�GXDOHV�

6LQ�HPEDUJR��P¢V�DOO¢�GH�HVH�DUJXPHQWR�OR�TXH�LQWHQWD�FXHVWLRQDU�%DXGULOODUG�HV�HO�
GHVSUHFLR��SRU�SDUWH�GH�ODV�WH´ULFDV�IHPLQLVWDV��GH�FRQFHELU�D�OD�PXMHU�HQ�HO�HVWDWXWR�
GHO� REMHWR�� 5HFKD]R� HQ� HO� TXH� VH� SLHUGH� GH� YLVWD� TXH� VL� ODV�PXMHUHV� QR� KDQ� VLGR�
GHVSRVH®GDV�GH�OD�FDSDFLGDG�GH�HFOLSVDU�R�GH�QHXWUDOL]DU�HO�SRGHU��HVWR�VH�GHEH�D�TXH�
FRQVHUYDQ��DO�LJXDO�TXH�HO�REMHWR��VX�IXHU]D�GH�OD�VHGXFFL´Q�DO�PDQWHQHUVH�HO�VHFUHWR��

KDFHU�XQ�HORJLR�D�OD�PXMHU�REMHWR��LQFOX\HQGR�D�OD�PXMHU�REMHWR�VH[XDO��HQ�SDODEUDV�
GHO�DXWRU��

>ī@�&RQWUD�WRGRV�HVRV�SLDGRVRV�GLVFXUVRV�KD\�TXH�YROYHU�D�KDFHU�XQ�HORJLR�

DSDULHQFLDV��DOJR�GHO�GHVDI®R�DO�RUGHQ�LQJHQXR�GHO�PXQGR�\�GHO�VH[R��HQ�FXDQWR�
TXH�ªO�\�VROR�ªO��HVFDSD�D�HVWH�RUGHQ�GH�OD�SURGXFFL´Q�DO�TXH�TXLHUHQ�KDFHUQRV�
FUHHU�TXH�HVW¢�VRPHWLGR��SDUD�HQWUDU�HQ�HO�GH�OD�VHGXFFL´Q���%DXGULOODUG��������
S������

\�VRFL´ORJR�IUDQFªV��OD�PXMHU�HV�TXLHQ�ORJUD�FRQVHUYDU�OD�IXHU]D�GH�OD�VHGXFFL´Q�D�
WUDYªV�GH�ODV�SU¢FWLFDV�GH�PDTXLOODMH�\�FXLGDGR��ODV�FXDOHV�OH�SHUPLWHQ�GHVFXEULUVH�
VROR�HQ�VX�DSDULHQFLD�\�QR�HQ�VX�SURIXQGLGDG��(VWD�IXHU]D�HV�OD�TXH�SHUPLWH�GHYROYHU�

BBBBBBBBBBBBBBB
��� %DXGULOODUG�VH²DOD�TXH�OD�VHGXFFL´Q�HVWªWLFD��VHJXQGD�IDVH��HV�SURSLD�GH�ODV�VRFLHGDGHV�EXUJXHVDV��$TX®�� ODV�

UHODFLRQHV�DPRURVDV��VH[XDOHV�R�DIHFWLYDV�VH�URPSHQ�FRQWLQXDPHQWH��(O�DPRU�\�HO�DFWR�VH[XDO��DO�LJXDO�TXH�HO�
SXGRU�\�HO�UHFKD]R�»QLFDPHQWH�VRQ�DGRUQRV��DGRUQRV�TXH�WRPDQ�OD�IRUPD�HFO®SWLFD�GHO�DSDUHFHU�GHVDSDUHFHU��HQ�

DPRU�VH�FRQYLHUWH�HQ�XQD�GHPDQGD��HQ�XQD�IXHU]D�XQLYHUVDO�TXH�LQFOLQD�D�DPDU�ORV�XQRV�D�ORV�RWURV��\�REOLJD�D�XQ�
LQWHUFDPELR�GH�DIHFWRV��XQD�UHVSXHVWD���VH�GHVYDQHFH�HO�MXHJR�GH�OD�VHGXFFL´Q��%DXGULOODUG��������S�������



���

IDWDOHV��FRPR�REMHWR�VH[XDO�HOOD�SXHGH�GHYHQLU�HQ�XQ�REMHWR�IDWDO�����HV�GHFLU��XQ�REMHWR�
GH�DQLTXLODFL´Q�\�GH�PXHUWH��0XHUWH�TXH�QR�REHGHFH�D�OH\HV�ELR�DQWURSRO´JLFDV��VLQR�

OD�PRGHUQLGDG�

GHO�VHGXFWRU�\�OD�VHGXFWRUD��(O�VHGXFWRU�DFXGH�D�OD�HVWUDWHJLD�GH�OD�LURQ®D�SDUD�KDFHU�
HQWUDU�ORV�HQFDQWRV�QDWXUDOHV�GH�OD�VHGXFWRUD�HQ�ODV�DSDULHQFLDV�\�OXHJR�GHVWUXLUORV��VLQ�
HQJD²DU��QL�GHVSRVHHU�D�OD�PXMHU�GH�VX�GHVHR��ªO�VH�HQFDUJD�GH�UHFUHDU�XQ�MXHJR�FX\DV�

OHMRV�GH�WRGD�LQWHUSUHWDFL´Q��$V®��OD�VHGXFFL´Q�VH�FRQYLHUWH�HQ�XQD�HVWUDWHJLD�IDWDO��XQD�
HVWUDWHJLD�TXH�OOHYD�D�OD�FDW¢VWURIH��D�OD�SªUGLGD��D�OD�DEROLFL´Q�GHO�HQFDGHQDPLHQWR�
FDXVD�HIHFWR� SDUD� GDU� OXJDU� D� HQFDGHQDPLHQWRV� LPSUHYLVLEOHV� GH� ODV� DSDULHQFLDV�
�%DXGULOODUG��������S�������

/D�VHGXFWRUD��SRU�VX�SDUWH��WLHQH�XQD�IXHU]D�VREHUDQD�TXH�HFOLSVD�FXDOTXLHU�YROXQWDG��
FXDOTXLHU� UHODFL´Q� TXH� SODQWHD� OD� FXHVWL´Q� GH� OD� YHUGDG�� DO�PRVWUDUVH� LQGLIHUHQWH��
LQPDQHQWH�� LQPHPRULDO�� LQDVHTXLEOH� H� LU´QLFD�� &RPR� HVH� HOHPHQWR� KLSRWªWLFR�
H[RUFL]DGR�GH�WRGR�SRGHU�\�GH�WRGD�SRVHVL´Q��HOOD�HV�TXLHQ�SURYRFD�HO�GHVHR�D�OD�YH]�

WDQWR�ODV�VRFLHGDGHV�SULPLWLYDV�FRPR�ODV�PXMHUHV�ORJUDQ�UHFUHDU�HVD�

>ī@�)XHU]D� LQPDQHQWH� GH� OD� VHGXFFL´Q�GH� VXVWUDHUOH� WRGR� D� VX� YHUGDG�\� GH�
KDFHUOD�HQWUDU�HQ�HO�MXHJR��HQ�HO�MXHJR�SXUR�GH�ODV�DSDULHQFLDV��\�GH�GHVEDUDWDU�
FRQ�HOOR�HQ�XQ�DEULU�\�FHUUDU�GH�RMRV�WRGRV�ORV�VLVWHPDV�GH�VHQWLGR�\�GH�SRGHU��
KDFHU�JLUDU� ODV�DSDULHQFLDV� VREUH�HOODV�PLVPDV��KDFHU�DFWXDU�DO�FXHUSR�FRPR�
DSDULHQFLD��\�QR�FRPR�SURIXQGLGDG�GH�GHVHR�Ġ�DKRUD�ELHQ��WRGDV�ODV�DSDULHQFLDV�
VRQ�UHYHUVLEOHV�Ġ�VROR�D�HVH�QLYHO�ORV�VLVWHPDV�VRQ�IU¢JLOHV�\�YXOQHUDEOHV�Ġ�HO�
VHQWLGR�QR�HV�YXOQHUDEOH�P¢V�TXH�DO�VRUWLOHJLR��&HJXHUD�LQYHURV®PLO�DO�QHJDU�
HVWD�»QLFD�IXHU]D�LJXDO�\�VXSHULRU�D�WRGDV�ODV�GHP¢V��SXHV�ODV�LQYLHUWH�WRGDV�SRU�
HO�VLPSOH�MXHJR�GH�OD� �%DXGULOODUG��������S������

BBBBBBBBBBBBBBB�
��� (O�REMHWR�IDWDO�HV�DTXHO�REMHWR�FDSD]�GH�HQIUHQWDU�VX�VREHUDQ®D�D�OD�VREHUDQ®D�GHO�VXMHWR��(VWH�HQIUHQWDPLHQWR�OR�

LOXVWUD�%DXGULOODUG�FRQ�OD�KLVWRULD�GH�DTXHO�KRPEUH�TXH�WHPH�YROYHU�D�HQXQFLDU�VX�GHVHR��DO�FRUUHU�HO�ULHVJR�GH�
YHUOR�FXPSOLGR�D�FDEDOLGDG��(Q�HVD�KLVWRULD��XQD�PXMHU�OH�SUHJXQWD�D�XQ�KRPEUH��>ī@�

�%DXGULOODUG��������S��������(O�UHODWR��GLFH�%DXGULOODUG��PXHVWUD��L��TXH�OR�SHRU�HV�HQXQFLDU�XQ�GHVHR�\�YHUOR�
UHFRPSHQVDGR�DO�QLYHO�GH�OD�GHPDQGD��LL��&XDQGR�HO�GHVHR�VH�FXPSOH�D�FDEDOLGDG��VH�FRUUH�HO�ULHVJR�GH�WHPHU�
YROYHU�D�GHVHDU��ĥ(OOD�SLHUGH�XQ�RMR��SHUR�ªO�SLHUGH�OD�FDUD���F´PR�SRGU¢�D�SDUWLU�GH�DKRUD�ĥJXL²DUOH�HO�RMRĦ�D�XQD�
VROD�PXMHU�VLQ�WHPHU�UHFLELUOR�D�FDPELR"Ħ���%DXGULOODUG��������S�������LLL��/D�PXMHU�URPSH�FRQ�OD�PHW¢IRUD�GH�VX�
RMR�FRPR�VLJQR�GH�OD�SXHUWD�GHO�DOPD�\�OR�SUHVHQWD�FRPR�XQ�REMHWR�SXUR�\�VLPSOH��(OOD�FLHUUD�WRGD�SRVLELOLGDG�GH�
GHVSOD]DU�HO�GLVFXUVR�GHO�RMR�D�OD�PLUDGD�\�GH�OD�PLUDGD�DO�VHU��DO�VXMHWR��GHMD�GH�H[LVWLU�FRPR�VXMHWR�GH�GHVHR��LY��
/D�HVWUDWHJLD�GH�OD�PXMHU�HV�OD�PLVPD�TXH�HPSOHD�HO�REMHWR��VH�FRQIXQGH�FRQ�OD�FRVD�GHVHDGD��VH�FRQYLHUWH�HQ�XQ�
REMHWR�IDWDO�FDSD]�GH�OOHYDU�DO�VXMHWR�D�VX�DQLTXLODFL´Q���%DXGULOODUG��������SS����������



���

8QD� GH� ODV� FRQFOXVLRQHV� D� ODV� TXH� OOHJD�%DXGULOODUG� HV� TXH� TXHUHU� GHVDFUDOL]DU� D�
�GH�

FXOWR SDUD�GHYROYHUOD�D�OR�QDWXUDO�GH�VX�SURSLR�GHVHR��UHVXOWD�VHU�XQD�LURQ®D��(O�DXWRU�
H[SOLFD�TXH�QR� VH� VXEYLHUWH� HO� RUGHQ�GH� OD� SURGXFFL´Q� VL� VH� DFW»D�EDMR� VX�PLVPD�
O´JLFD�� HV�GHFLU�� VL� VH�EXVFD�KDFHU�SDVDU� OR� IHPHQLQR�\� OD�PXMHU� FRPR�ĥVXMHWR�GH�
GHVHRĦ�R�ĥVXMHWR�GH�JRFHĦ��SURGXFLHQGR�P¢V�GHVHR�\�P¢V�JRFH��������S������

3DUD� HO� SHQVDGRU� IUDQFªV�� XQD� GH� ODV� IRUPDV� GH� SRQHU� HQ� TXLHEUH� HO� RUGHQ� GH� OR�
PDVFXOLQR� HV� HORJLDU� D� OD� PXMHU�REMHWR�VH[XDO� FDUHQWH� GH� GHVHR� \� GH� LGHQWLGDG��
3XHV��HQ�HO�OXJDU�GHO�REMHWR�OD�PXMHU�HV�TXLHQ�SXHGH�DGRSWDU�XQD�HVWUDWHJLD�UDGLFDO�\�
DQLTXLODGRUD��URGHDU�DO�VXMHWR�HQ�VX�SXUD�REMHWLYLGDG�SDUD�FRQYHUWLU�HO�MXHJR�VH[XDO�

UHVXOWD�GLI®FLO�GLVWLQJXLU�TXLªQ�JR]D�P¢V�TXH�>ī@��%DXGULOODUG��������S�������

'HO�VWULS�VWHDVH

/D�GDQ]D�GHO� GHO�FDEDUHW�SDULVLQR�&UD]\�+RUVH SHUPLWH�YHU�F´PR�RSHUD�HVD�
HVWUDWHJLD�UDGLFDO�\�REVFHQD��SHUR�WDPELªQ�VXWLO�\�SDU´GLFD��GH�OD�REMHWLYDFL´Q�SXUD�GH�
OD�PXMHU��(Q�HVWH�EDLOH��GLFH�%DXGULOODUG��OD�EDLODULQD UHSUHVHQWD�OD�PX²HFD�TXH�HVW¢�
GLVSXHVWD�D� VHU�YHVWLGD�\�GHVYHVWLGD��GLVIUD]DGD�\�GHVHQPDVFDUDGD��6LQ�DEDQGRQDU�
VX�SRVLFL´Q�GH�VXMHWR�ĠDO�PRVWUDUVH�GHVHDEOH�SDUD�V®�PLVPD��DO�VHGXFLUVH�D�V®�PLVPD��
DO�DXWRFRPSODFHUVH�D�PHGLGD�TXH�VH�GHVQXGD�\�VH�DFDULFLDĠ�HVWD�PXMHU�HQYXHOYH�VX�
FXHUSR�HQ�XQ�JHVWXDO�GH�FDULFLDV��*HVWRV�TXH�QR�VROR�HYRFDQ�DO�FRPSD²HUR�VH[XDO��VLQR�
TXH�WDPELªQ�OR�VXVWLWX\HQ��\D�TXH��ªVWRV�PXHVWUDQ�FRPR�HOOD�SXHGH�GDUVH�D�V®�PLVPD�
WRGR� OR�TXH�QHFHVLWD��(Q�RWUDV�SDODEUDV�� OD�VWULS�WHDVHUD� LQGLFD�FRPR�HQWUDU�HQ�HVD�

DO�HVSHFWDGRU�KDVWD�OOHJDU�D�DQLTXLODUOR��������SS�����������

� HV� HVD� FHOHEUDFL´Q� DXWRHU´WLFD�
TXH�PXHVWUD�FRQ�FDGD�SUHQGD�TXH�VH�GHMD�FDHU�QR�OD�ĥYHUGDGĦ�GHVQXGD�GHO�VH[R�GH�OD�

������S��������(Q�HVWD�GDQ]D�VREUHVDOH�HO�MXHJR�GH�OD�LURQ®D��SXHV�DXQTXH�QR�H[LVWH�
XQD�QHJDWLYD�H[SO®FLWD�TXH�SURK®ED�DFDULFLDU��WRFDU��UHDOL]DU�HO� �VH[XDO�FRQ�
OD�FDXWLYDGRUD�PXMHU�GHO�HVFHQDULR��OD�SURKLELFL´Q��HQ�HVWH�FDVR��FRUUH�SRU�FXHQWD�GHO�
PLVPR�VXMHWR�TXH� OD�REVHUYD��TXLHQ�UHFRQRFH�TXH�DO� URPSHU�FRQ�HVD�FRQVWUXFFL´Q�
DVFHQGHQWH�GH�VLJQRV��WDPELªQ�WHUPLQD�FRQ�OD�IXHU]D�HU´WLFD�TXH�GHVLJQD�HO�FXHUSR�GH�
OD�EDLODULQD�FRPR�IDOR��(O�HVSHFWDGRU��VH²DOD�%DXGULOODUG��VDEH�TXH�VL�LQWHQWD�GHVSRMDU�
D�OD�PXMHU�GH�VXV�PDUFDV�SDUD�KDOODU�OD�ĥSURIXQGLGDGĦ�VH[XDO��HQ�HO�IRQGR�DFDED�FRQ�

QR�KD\�QDGD��%DXGULOODUG��������SS�����������



���

%DMR� HO� ULWPR� OHQWR�GHO� � OR�TXH� VH�SDURGLD� HV� HO� LQWHUFDPELR� I¢OLFR�TXH�
FDUDFWHUL]D�D�ODV�VRFLHGDGHV�PRGHUQDV��DO�GHVFXEULU�FRPR�OD�HURWL]DFL´Q�GHO�FXHUSR�
WULXQID�DQWH�OD�DPHQD]D�GH�OD�FDVWUDFL´Q��(Q�HVD�GDQ]D�GRQGH�OD�EDLODULQD�HV�UHYHVWLGD�
FRQWLQXDPHQWH�GH�VLJQRV�I¢OLFRV��SURFHVR�GH�IHWLFKL]DFL´Q�TXH�FRQVWDQWHPHQWH�UHFDH�
VREUH�ODV�PXMHUHV���SDUDG´MLFDPHQWH�VH�SRQH�HQ�FRQRFLPLHQWR�TXH��ĥ(VWDU�FDVWUDGR�
HV�HVWDU�FXELHUWR�GH�VXVWLWXWRV�I¢OLFRV��/D�PXMHU�HVW¢�FXELHUWD�GH�HOORV��HVW¢�LQWLPLGDGD�
D�KDFHU�GH�VX�FXHUSR�XQ�IDOR��VR�SHQD�GH�QR�SRGHU�VHU�GHVHDEOHĦ��%DXGULOODUG��������
S��������$V®��HO�HVSHFW¢FXOR�HYLGHQFLD�TXH�HO�FRPSOHMR�GH�FDVWUDFL´Q�TXH�ULJH�D�ODV�
PXMHUHV�QDGD�WLHQH�TXH�YHU�FRQ�OD�DXVHQFLD�\�OD�HQYLGLD�GHO�SHQH��SRU�HO�FRQWUDULR��
HVWH�VH�DUWLFXOD�FRQ�HVD�REVHVL´Q�GH�ODV�VRFLHGDGHV�PRGHUQDV�SRU�HQFRQWUDU�HO�VLJQR�
GHO�)DOR� HQ� WRGDV�SDUWHV�� SRU� VDFUDOL]DU� HO� FXHUSR�GH� OD�PXMHU� FRPR� IDOR�YLYLHQWH�
�%DXGULOODUG��������S�������

GH� OD�SURGXFFL´Q�FRQ� VX� FDUHQFLD� WULXQIDO� GH� VXEMHWLYLGDG�� DO� MXJDU� HQ� OD�SRVLFL´Q�
GH�REMHWR�VH[XDO��FRPR�OR�PXHVWUD�OD�EDLODULQD�GHO� SXHV�DOO®�OD�PXMHU�VH�
SUHVHQWD�LQDOLHQDEOH��$O�QR�LQWHQWDU�UHVWLWXLU�QLQJXQD�VXEMHWLYLGDG��QL�KDFHU�SUHYDOHFHU�
DOJXQD�GLIHUHQFLD�R�DOJ»Q�VHQWLGR��VH�SUHJXQWD���D�TXLªQ�VH�SXHGH�GRPLQDU"���D�TXLªQ�
VH�SXHGH� DOLHQDU"� �������S�� ������(O� DXWRU� WDPELªQ� LQGLFD�TXH� VL� D� OD�PXMHU� VH� OH�

WªUPLQRV�GH�XQD�UHODFL´Q�ELRO´JLFD��JHQLWDO�R�SVLFRO´JLFD��VLQR�SRUTXH�FRPSDUWHQ��OD�
PXMHU�\�OR�IHPHQLQR��OD�SRVLELOLGDG�GH�FRQVHUYDU�HO�MXHJR�GH�ORV�VLJQRV��HO�ULWXDO��ODV�

PXMHU�VROR�HV�DSDULHQFLD��<�HV�OR�IHPHQLQR�FRPR�DSDULHQFLD�OR�TXH�KDFH�IUDFDVDU�OD�
SURIXQGLGDG�GH�OR�PDVFXOLQRĦ��%DXGULOODUG��������S������

'H� PRGR� TXH� OD� LQYLWDFL´Q� GH� %DXGULOODUG�� FRQ� VX� WHRU®D� GH� OD� VHGXFFL´Q�� HV�
UHFRQVLGHUDU�OD�LGHD�GH�TXH�OD�PXMHU�HQ�HO�OXJDU�GHO�REMHWR�UHPLWH�LQPHGLDWDPHQWH�D�
XQ�HVWDGR�GH�GRPLQDFL´Q�X�RSUHVL´Q��6L�ELHQ�QR�VH�SXHGH�QHJDU�TXH�H[LVWHQ�FLHUWDV�
SU¢FWLFDV�FXOWXUDOHV�\�SUHVXSXHVWRV�WH´ULFRV�TXH�GHVFRQRFHQ�VX�FDSDFLGDG�GH�GHVHR��
GH�H[SUHVL´Q��GH�JRFH��WDPELªQ�FDEH�SUHFLVDU�TXH�QR�VH�SXHGH�JHQHUDOL]DU�HVD�KLVWRULD�
GH�GRPLQDFL´Q�D�WRGDV�ODV�VRFLHGDGHV�\�ªSRFDV�FRPR�VH�LQWX\H�HQ�ORV�SODQWHDPLHQWRV�
GH�DOJXQDV�WH´ULFDV�IHPLQLVWDV��

(VWD�FRQVLGHUDFL´Q�VROR�HV�SRVLEOH�VRVWHQHUOD�VL�VH�WRPD�HQ�FXHQWD��SRU�XQ�ODGR��TXH�
H[LVWHQ�FRPXQLGDGHV�TXH�PXHVWUDQ�OD�SRVLELOLGDG�GH�HVWDEOHFHU�XQ�MXHJR�DJRQ®VWLFR�
\�GH�GHVDI®R�HQWUH�ORV�WªUPLQRV�VXMHWR�REMHWR��DEVWUD\ªQGRORV�GH�FXDOTXLHU�UHODFL´Q�
GLDOªFWLFD��3RU�RWUR�ODGR��TXH�HQ�ODV�PLVPDV�VRFLHGDGHV�PHUFDQWLOLVWDV�\�FDSLWDOLVWDV�
HV�SRVLEOH�URPSHU�FRQ�ODV�UHODFLRQHV�GLDOªFWLFDV�DO�UHFUHDU�QXHYDPHQWH�UHODFLRQHV�GH�
VHGXFFL´Q�FRPR�OR�KDFH�OD�PXMHU�FRQ�OD�HVWUDWHJLD�GH�OD�REMHWLYDFL´Q�SXUD��'H�PRGR�
TXH��QR�UHVXOWD�WDQ�GHVDWLQDGR�LQGLFDU�TXH�HV�SRVLEOH�RFXSDU�OD�SRVLFL´Q�GHO�REMHWR��
SXHV�QR�VLHPSUH�HVWH�OXJDU�UHPLWH�D�XQ�HVWDGR�GH�VXMHFL´Q�



���

&RQFOXVLRQHV

GH�PXMHU�REMHWR�PHUFDQF®D�GRPLQDGD�\�H[SORWDGD��7DO�QRFL´Q�DGTXLHUH��HQ�HVWH�WH[WR��
DO�PHQRV�RWURV�GRV�PDWLFHV��HQ�SULPHU�OXJDU��OD�PXMHU�REMHWR�V®PEROR�TXH�VH�GHVFXEUH�
HQ� ODV�VRFLHGDGHV�SULPLWLYDV�FXDQGR�VH� WRPDQ�FRPR�XQ�GRQ��HQ�VHJXQGR� OXJDU�� OD�
PXMHU�REMHWR�VH[XDO�IDWDO�GH�OD�GDQ]D�GHO� �FDSD]�GH�HMHUFHU�OD�LURQ®D�GHO�
REMHWR��(Q�HVWH�VHQWLGR��VH�SXHGH�FRQFOXLU�TXH�

/RV�WªUPLQRV�GH�PXMHU�REMHWR�PHUFDQF®D�\�PXMHU�REMHWR�VH[XDO�QR�VRQ�HTXLYDOHQWHV�
HQWUH� V®��/D� QRFL´Q� GH�PXMHU�PHUFDQF®D� UHVXOWD� Y¢OLGD� SDUD� OD� HFRQRP®D� GH� ODV�
VRFLHGDGHV�PHUFDQWLOLVWDV� \� FDSLWDOLVWDV� HQ� ODV� FXDOHV� ORV� LQWHUFDPELRV� VH� ULJHQ�
EDMR� OD�/H\�GHO�9DORU�GH�XVR�YDORU�GH� FDPELR��2UGHQ�HFRQ´PLFR�HQ� HO� FXDO� HO�
REMHWR�VH�VXPHUJH�HQ�XQD�UHODFL´Q�GLDOªFWLFD�IUHQWH�DO�VXMHWR��WHMLHQGR�HQWUH�HVWRV�
GRV� WªUPLQRV� UHODFLRQHV� GH� GRPLQLR� \� RSUHVL´Q�� 'H� PRGR� TXH�� OD� KLVWRULD� GH�
XQD�PXMHU�PHUFDQF®D�GRPLQDGD�\�DOLHQDGD�� VROR�HV�YLDEOH�HQ� OD�PHGLGD�HQ�TXH�
VH�UHFRQRFH�TXH� OD�PXMHU��VX�FXHUSR�\�VX�VH[XDOLGDG�VH�HQFXHQWUDQ�UHJLGRV�SRU�
HVRV�PLVPRV�YDORUHV�GH�OD�/H\�GH�(TXLYDOHQFLD��HQ�ORV�FXDOHV�VH�DQXOD�FXDOTXLHU�
LQWHUFDPELR�VLPE´OLFR�

$�OD�QRFL´Q�GH�PXMHU�REMHWR�VH[XDO�VH�OH�SXHGH�H[WUDHU��DO�PHQRV�GRV�VHQWLGRV��
SRU�XQ�ODGR��VH�WLHQH�OD�SHUVSHFWLYD�GH�,ULJDUD\�\�0DF.LQQRQ��TXLHQHV�LQGLFDQ�TXH�
OD�PXMHU�FRPR�REMHWR�VH[XDO�VH�UHPLWH�GLUHFWDPHQWH�D�DTXHOODV�PXMHUHV�TXH�VRQ�
GHVSRVH®GDV�GH�VX�VH[XDOLGDG�SDUD�FRQYHUWLUVH�HQ�HO�REMHWR�IHWLFKH�HQFDUJDGR�GH�
VDWLVIDFHU�ODV�QHFHVLGDGHV�\�GHVHRV�GH�ORV�KRPEUHV��(Q�RWUDV�SDODEUDV��OD�PXMHU�
REMHWR�VH[XDO�VHU®D�XQD�FDUD�GH�OD�PRQHGD�GH�OD�PXMHU�REMHWR�PHUFDQF®D��3RU�RWUR�

VHGXFFL´Q�TXH� OD�PXMHU�REMHWR�VH[XDO�SXHGH� UHVSRQGHU�D� OD�HVWUDWHJLD� LU´QLFD�\�
IDWDO�GHO�REMHWR�FDSD]�GH�OOHYDU�DO�VXMHWR�DO�YªUWLJR��/D�PXMHU�FRPR�REMHWR�VH[XDO��
GLFH�HO�DXWRU��SXHGH�DVXPLU�OD�HVWUDWHJLD�IDWDO�GHO�REMHWR�TXH�SODQWHD�%DXGHODLUH��
HV�GHFLU��OOHYDU�KDVWD�HO�DEVROXWR�OD�/H\�GHO�9DORU��DO�DVXPLUVH�HQWHUDPHQWH�HQ�OD�

FRPR�XQ�REMHWR�TXH�SXHGH�VHU�SRVH®GR�\�GHVSRVH®GR��

/D�QRFL´Q�GH�PXMHU�PHUFDQF®D�GHYHOD�OD�PDQHUD�HQ�TXH�ODV�VRFLHGDGHV�LQGXVWULDOHV�
FRQVWUX\HQ�SURFHVRV�GH�VLPEROL]DFL´Q�VREUH�OD�PXMHU��TXH�QR�FHVDQ�GH�UHVSRQGHU�
DO�PRGHOR� VH[XDO� IDORFU¢WLFR� TXH� VH� ULJH� SRU� HO� SULQFLSLR� GH� OD� SURGXFFL´Q� GHO�
FXHUSR��SURGXFFL´Q�GHO�GHVHR�\�GHO�JRFH��(Q�HVH� VHQWLGR�� VH� UHFRQRFH�TXH�HOOD�
HQWUD�HQ�UHODFLRQHV�GH�GRPLQDFL´Q�SDUD�VHU�YDORUDGD�HQ�FXDQWR�D�VX�YDORU�GH�XVR��
IXQFL´Q�UHSURGXFWLYD��\�VX�YDORU�GH�FDPELR��IHWLFKL]DFL´Q�GHO�FXHUSR��1R�REVWDQWH��
ODV�PXMHUHV�WDPELªQ�WLHQHQ�OD�SRVLELOLGDG�GH�VXEYHUWLU�HVWD�FRQGLFL´Q��SRU�XQ�ODGR��
DO�GHVQDWXUDOL]DU�FLHUWDV�FRQYHQFLRQHV�VRFLDOHV�FRPR�HO�PDWULPRQLR��HO�GHVWLQR�GH�
VHU�PDGUH�R�HO�WHQHU�TXH�DVXPLU�FLHUWRV�PRGHORV�GHO�VHU�PXMHU��FRPR�VH�H[SRQH�HQ�



���

ODV�WHRU®DV�IHPLQLVWDV��GH�PRGR�TXH��HOODV�SXHGHQ�FRQVWUXLU�QXHYDV�FRQQRWDFLRQHV�
VLPE´OLFDV��3RU�RWUR�ODGR��DO�SDURGLDU�VX�SRVLFL´Q�GH�REMHWR�\�GHYROYHU�OD�VH[XDOLGDG�
DO�MXHJR�GH�XQD�VHGXFFL´Q�HVWªWLFD��DXQTXH�WDPELªQ�REVFHQD�\�UDGLFDO�FRPR�LQGLFD�
%DXGULOODUG�� /R� LQWHUHVDQWH� HV� TXH� OD� VDOLGD� D� HVH� HVWDWXWR� GH�PXMHU�PHUFDQF®D�
GRPLQDGD��HQ�DPERV�FDVRV��VH�HVWDEOHFH�SRU�Y®D�GH�OR�VLPE´OLFR�

6L� ELHQ�� HO� SUHVHQWH� WH[WR� FLUFXQVFULEH� OD� GLVFXVL´Q� D� ORV� WUDEDMRV� GH� ,ULJDUD\��
0DF.LQQRQ� \� %DXGULOODUG�� FDEH� VH²DODU� TXH� QR� VH� GHVFRQRFH� TXH� HQ� ODV�
LQYHVWLJDFLRQHV� GHO� IHPLQLVPR� FRQWHPSRU¢QHR� \D� DSDUHFH� OD� SUHJXQWD� SRU� OD�
SHUWLQHQFLD�GH�VHJXLU�PDQWHQLHQGR�HVD�KLVWRULD�GH�RSUHVL´Q�TXH�URGHD�D�OD�PXMHU��/DV�
WHRUL]DFLRQHV�GH�-XGLWK�%XWOHU�R�%HDWUL]�3UHFLDGR��DO�SRQHU�HQ�FXHVWL´Q�FXDOTXLHU�
LGHD�QDWXUDOLVWD�\�HVHQFLDOLVWD�GHO�FXHUSR��WHUPLQDQ�SRU�GHEDWLU�ODV�FDWHJRU®DV�GH�
VH[R��JªQHUR�\�FXHUSR�FRQ�ODV�FXDOHV�VH�YHQ®D�WUDEDMDQGR�\�MXQWR�D�HOOR��OD�LGHD�GH�
PDQWHQHU�XQD�GLVFXVL´Q�TXH�SULYLOHJLD�XQD�VH[XDOLGDG�HQ�HO�PDUFR�GH�OD�HVWUXFWXUD�
KHWHURVH[XDO��D�OD�YH]��TXH�LQYLVLELOL]D�ODV�RSUHVLRQHV�TXH�VXIUHQ�VXMHWRV�FRPR�HO�
WUDQVH[XDO��HO�KHUPDIURGLWD��HO�KRPRVH[XDO�\�HO�LQWHUVH[XDO��

5HIHUHQFLDV

%DXGULOODUG��-���������� ���k��HG�� �0DGULG��(GLFLRQHV�&¢WHGUD�

%DXGULOODUG��-���������� �0ª[LFR��(GLWRULDO�*HGLVD�

%DXGULOODUG��-���������� 9HQH]XHOD��0RQWH��YLOD�HGLWRUHV

%DXGULOODUG�� -�� �������� (O� REMHWR� GH� FRQVXPR� P¢V� EHOOR�� HO� FXHUSR�� (Q�
�0DGULG��6LJOR�;;,�HGLWRUHV�

%DXGULOODUG��-���������� ���k��HG�� 0ª[LFR��6LJOR�;;,�HGLWRUHV��

%DXGULOODUG��-���������� ��k��HG����%DUFHORQD��(GLWRULDO�$QDJUDPD��

'H�%HDXYRLU��6���������� %XHQRV�$LUHV��(GLWRULDO�6XGDPHULFDQD�

'HOHX]H�� *�� 	� *XDWWDUL�� )�� �������� � ��k�� HG�� � %DUFHORQD�� (GLWRULDO�
$QDJUDPD

,ULJDUD\��/���������� 0DGULG��(GLFLRQHV�$NDO�

/ªYL�6WUDXVV��&���������� (VSD²D��3DLG´V�

0DFNLQQRQ��&����������IHPLQLVPR��PDU[LVPR��PªWRGR�\�HVWDGR��XQD�DJHQGD�SDUD�OD�WHRU®D��
(Q�0��9LOOHJDV�� ,�� -DUDPLOOR�	�(��5HVWUHSR� �&RPS���

�SS��������� &RORPELD�� (GLFLRQHV�
8QLDQGHV�

%DVH�GH�GDWRV

*UDFH��9����������7KH�,QHYLWDEOH�6HGXFWLRQ (Q��
�SS��������� /RQGRQ��*%5��5RXWOHGJH��5HFXSHUDGR�GH�EDVH�GH�GDWRV�(EUDU\��KWWS���VLWH�
HEUDU\�FRP�LG���������"SSJ �!


