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0DUFDGRUHV�GH�JªQHUR�HQ�OD�LQIDQFLD���

,OXVL´Q�5LWD�0DU®D�'XDUWH�/´SH]

���

(O� JªQHUR� HQ� WDQWR� � GH� OD� FXOWXUD�� FRUUHVSRQGH� DO� RUGHQ� GH� OR�
VLPE´OLFR�� D� SDUWLU� GH� VLJQRV�� DFHQWRV�� JHVWRV�� HQXQFLDGRV�� ORV� FXDOHV� VH� H[SUHVDQ�
HQ� ODV� FRQGXFWDV� \� ORV�PRGRV� GH� VHU� GH� ODV� SHUVRQDV�� 2SXHVWR� D� OD� FXOWXUD�� HVW¢�
OD� � TXH FRUUHVSRQGHU®D� DO� RUGHQ� GH� OR� ELRO´JLFR�� OR� DQDW´PLFR� R� OR�
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��� (VWH�FDS®WXOR�UHVXOWDGR�GHO�SUR\HFWR�GH�LQYHVWLJDFL´Q�WLWXODGR�

�EDMR�OD�'LUHFFL´Q�GHO�3URIHVRU�(VD»�5LFDUGR�3¢H]�,QYHVWLJDGRU�DVRFLDGR��&ROFLHQFLDV��
UHDOL]DGR�SRU�=DUHWK�0HOLQD�0RQWHQHJUR�%XLWUDJR�H�,OXVL´Q�'XDUWH�/´SH]��8SWF���HQ�HO�PDUFR�GHO�*UXSR�GH�
,QYHVWLJDFL´Q��)LORVRI®D��HGXFDFL´Q�\�SHGDJRJ®D�������

��� 0HDG��0���������� ��%XHQRV�$LUHV��(GLWRULDO�3DLG´V��S�����



���

PXMHUHV�� HO� VH[R��(Q�HVWH� FDVR�SDUWLFXODU�TXH� WUDWD�GH� ORV�QL²RV� HQ� VLWXDFLRQHV�GH�
MXHJR��VH�KD�HVFRJLGR�HO�WHPD�GH�OD�FRQVWLWXFL´Q�GH�JªQHUR�HQ�OD�LQIDQFLD��HQ�QXHVWUD�
LQIDQFLD��(Q�XQD�VLWXDFL´Q�SDUWLFXODU�GH�QXHVWURV�QL²RV��XQ�OXJDU�S»EOLFR��HQ�XQD�KRUD�
S»EOLFD�\�XQ�DPELHQWH�GH� MXHJR�����DELHUWR�\�S»EOLFR��TXH�SHUPLWH�HQ�SULQFLSLR�XQ�
HMHUFLFLR�GH�REVHUYDFL´Q�DOHDWRULD�\�SXQWXDO��SDUD�GH�DK®��HQ�SULPHU�OXJDU�GHVDUUROODU�
XQD�DSUR[LPDFL´Q�DO�FRQFHSWR�GH� ��WªUPLQR�GLVFXUVLYR�VHJ»Q�OD�
SUDJP¢WLFD�OLQJ½®VWLFD��TXH�SRU�HIHFWRV�GH�VX�XVR�HV�DSOLFDEOH�DO�WHPD�GH�FRQVWUXFFL´Q�
GH� JªQHUR�� SUHFLVDQGR� F´PR� ORV�PDUFDGRUHV� GH� JªQHUR� HQ� OD� LQIDQFLD� D� SDUWLU� GH�

SXHV� KDFHQ�UHIHUHQFLD�
D� FLHUWRV� HQXQFLDGRV� UHSHWLGRV� TXH� WRPDQ� OD� IXQFL´Q� GH� FRQHFWRUHV� \� RULHQWDQ� HO�

OXJDU��KDEODPRV�GHO�JªQHUR�FRPR�XQD�FRQVWUXFFL´Q�GH�RUGHQ�VRFLDO�\D�TXH�VH�QDFH�
DQDW´PLFDPHQWH�FRQ�XQDV�FDUDFWHU®VWLFDV�TXH�VH�DWULEX\HQ�DO�VH[R��SHUR��HQ�FDPELR��
QR�FRQ�XQ�JªQHUR��TXH�VH�VXSRQH��KDEU®D�TXH�FRQVWUXLUVH��WDQWR�VXEMHWLYDPHQWH�FRPR�
VRFLDOPHQWH��\�HQ�WHUFHU�OXJDU��PRVWUDU�FRPR�HQ�XQ�FDVR�SDUWLFXODU�ODV�REVHUYDFLRQHV�

FRPR�XQLGDGHV GH�DQ¢OLVLV�SRVLEOHV�SDUD�DSUR[LPDUVH�D�XQD�VHULH�GH�FRQVLGHUDFLRQHV�
HQ�WRUQR�D�ORV�PDUFDGRUHV�GH�JªQHUR�HQ�OD�LQIDQFLD"�

'H�DFXHUGR�FRQ�HO�WHPD��GH� �GH�FRQVWLWXFL´Q�\�GLIHUHQFLDFL´Q�GH�JªQHUR�
HQ�OD�LQIDQFLD��\�GH�DFXHUGR�FRQ�ODV�H[SHFWDWLYDV�SDUD�HQFRQWUDU�DTXHOODV�PDUFDV�TXH�
QRV�FRQGXFLU®DQ�D�SHUFLELU�F´PR�VH�FRQVWUX\H�HO�JªQHUR�HQ�ORV�QL²RV�\�QL²DV�HQ�7XQMD��
VH�RSW´�SRU�HO�WLSR�GH�LQYHVWLJDFL´Q�FXDOLWDWLYD���

SUHFLVR� WHQHU�XQ�DFHUFDPLHQWR�REVHUYDFLRQDO�GLUHFWR�\�DOHDWRULR�FRQ� OD�SREODFL´Q��
HV� GHFLU� TXH� VH� REVHUYDUDQ� FRPSRUWDPLHQWRV� GH� ORV� QL²RV� TXH� HQ� GHWHUPLQDGRV�
PRPHQWRV�DVLVWHQ�D�DOJXQRV�SDUTXHV�GH� OD�FLXGDG��(Q�HVWH�FDVR�� ORV�QL²RV�GH���D�
��� D²RV� HQFRQWUDGRV� HQ� VLWXDFLRQHV� GH� MXHJR� HQ�0XOWLSDUTXH�&HQWHQDULR�� 3DUTXH�
5HFUHDFLRQDO�GHO�1RUWH�\�]RQD�GH�MXHJRV�&HQWUR�&RPHUFLDO�8QLFHQWUR��SHUWHQHFLHQWHV�
D� OD�FLXGDG�GH�7XQMD��%R\DF¢�� WHQLHQGR�HQ�FXHQWD� OD� IDFLOLGDG�TXH�RIUHFHQ�GLFKRV�
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��� (O�SURS´VLWR�GH�HVWH�WUDEDMR�QR�HV�HO�DQ¢OLVLV�GHO�MXHJR��VLQR�KDOODU�XQRV�PDUFDGRUHV�GH�JªQHUR��TXH�VH�SXHGDQ�

HVWUDWHJLD�� FRPR�XQ� SUHWH[WR� TXH� QRV� SHUPLWL´� XQD� REVHUYDFL´Q� GLUHFWD�� WHQLHQGR� HQ� FXHQWD� TXH� ORV� OXJDUHV�
HVFRJLGRV� �0XOWLSDUTXH� FHQWHQDULR�� 3DUTXH� UHFUHDFLRQDO� GHO� QRUWH� \� 8QLFHQWUR� 7XQMD��� VRQ� HVSDFLRV� QR�
LQVWLWXFLRQDOHV�R�HVFRODUL]DGRV�\�PDQWLHQHQ�XQD�IRUPD�DELHUWD��GH�PDQHUD�TXH�VRQ�YLVLWDGRV�UHJXODUPHQWH�SRU�
ORV�QL²RV�\�FRQ�SREODFL´Q�DOHDWRULD��SHUPLWLªQGRQRV�KDFHU�XQ�VHJXLPLHQWR�D� IRUPDV�GH�VHU�\�H[SUHVLRQHV�HQ�
UHODFL´Q�D�OD�IRUPD�F´PR�VH�FRQVWUX\H�HO�JªQHUR�HQ�OD�LQIDQFLD�

���

SDUWLFLSDQWHV�\�OD�HYROXFL´Q�GH�ORV�DFRQWHFLPLHQWRV���GH�HVWH�PRGR��HO�GLVH²R�VH�YD�DMXVWDQGR�D�ODV�FRQGLFLRQHV�
GHO�HVFHQDULR�R�DPELHQWH�
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DOJXQRV�PDUFDGRUHV�GH�JªQHUR�

/R�TXH�LQWHUHVDED�GH�OD�HWQRJUDI®D�FRPR�HQIRTXH�����HV�OD�IRUPD�GH�REVHUYDFL´Q��SRU�
HOOR�HVWXYLPRV�GHQWUR�GHO�SDQRUDPD�GRQGH�ORV�QL²RV�SRG®DQ�SDUWLFLSDU�HQ�VXV�MXHJRV�
VLQ�TXH�QXHVWUD�SUHVHQFLD�DIHFWDU¢�ORV�FRPSRUWDPLHQWRV�TXH�QHFHVLW¢EDPRV�YHU��VL�HO�
WUDEDMR�LQYHVWLJDWLYR�KXELHVH�VLGR�HQ�DOJ»Q�WLSR�GH�LQVWLWXFL´Q�HGXFDWLYD��ODV�DFFLRQHV�
HQ�UHODFL´Q�DO�JªQHUR�QR�VH�KXELHVHQ�SRGLGR�GDU�GH�PDQHUD�HVSRQW¢QHD��SRUTXH�QXHVWUD�
VROD�SUHVHQFLD�FDPELD�OD�LGHD�GH�HVSRQWDQHLGDG�\�UHODMDPLHQWR�GH�ORV�QL²RV�

\�OD�RUJDQL]DFL´Q�GH�OD�LQIRUPDFL´Q�UHFROHFWDGD�HQ�FDGD�XQD�GH�ODV�REVHUYDFLRQHV�����
\�FRQ�ODV�KHUUDPLHQWDV�\�SURFHGLPLHQWRV�REVHUYDFLRQDOHV�TXH�VH�SUHSDUDURQ��(Q�FDGD�
XQD�GH�ODV�REVHUYDFLRQHV�VH�WXYR�HQ�FXHQWD�DVSHFWRV�FRPR�OD�VLWXDFL´Q�SDUWLFXODU�GH�

GLIHUHQFLDV� HQ� HO� JªQHUR� GH� ORV� QL²RV�� VLJQRV�� JHVWRV�� DFHQWRV�� HQXQFLDGRV� \� ORV�
LQYROXFUDGRV� GLUHFWRV� �DSUR[LPDFL´Q� D� ODV� HGDGHV� \� VX� DSDULHQFLD��� ORV� LQGLUHFWRV�
\�HO�FRQWH[WR�TXH�VH�GHVDUUROOD�HQ�FDGD�XQD�GH�ODV�VLWXDFLRQHV�FRQFUHWDV��/RV�GDWRV�
UHFRSLODGRV�SHUPLWLHURQ�KDFHU�VHJXLPLHQWR�GH�ORV�HQXQFLDGRV�VLWXDFLRQDOHV�HQ�WDQWR�
PDUFDV�GH�JªQHUR����

SHUVRQDV�GH�XQ�VLWLR��HVWUDWR�R�FRQWH[WR�GHWHUPLQDGR�KDFHQ�XVXDOPHQWH��DV®�FRPR�ORV�
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FRQ�ORV�LQWHUHVHV�SURSLRV�GHO�WUDEDMR�VH�FRQFOX\´�TXH�HUD�SHUWLQHQWH�XVDU�OD�HWQRJUDI®D�GH�PDQHUD�OLPLWDGD�HQ�
WDQWR�HQIRTXH�PHWRGRO´JLFR��SRUTXH�QXHVWUR�LQWHUªV�QR�HUD�HO�GH�FRQYLYLU�FRQ�OD�SREODFL´Q�HQ�OD�FXDO�®EDPRV�

HPEDUJR�GHFLGLPRV�QR�DSOLFDU�HVWD�WªFQLFD�GH�UHFROHFFL´Q�GH�LQIRUPDFL´Q��SRUTXH�KDFHU�SUHJXQWDV�DV®�IXHUDQ�
LPSO®FLWDV�� UHSUHVHQWDED�TXH� OD�SREODFL´Q�SRVLEOHPHQWH�FXHVWLRQDUD�HO� WHPD�\�DFWXDUD�GH�PDQHUD�GLIHUHQWH�DO�
VHQWLUVH�REVHUYDGD�\�VH²DODGD�HQ�UHODFL´Q�D�DOJR��DFODUDQGR�TXH�QXQFD�WXYLPRV�FRQWDFWR�GLUHFWR�FRQ�OD�SREODFL´Q��
SRUTXH�QXHVWUD�SRVLFL´Q�IXH�VROR�REVHUYDU�

��� /DV�REVHUYDFLRQHV�HQ�ORV�SDUTXHV�GH�OD�FLXGDG�GH�7XQMD�VH�UHDOL]DURQ�GHO����GH�-XOLR�GH������KDVWD�HO����GH�
$JRVWR�GHO�PLVPR�D²R��GLFKDV�REVHUYDFLRQHV�WXYLHURQ�FDUDFWHU®VWLFDV�SDUWLFXODUHV�GH�DFXHUGR�FRQ�HO�G®D��GH�HVWD�
IRUPD�ORV�G®DV�HQWUH�VHPDQD�REVHUY¢EDPRV�HQWUH�ODV������S��P��\�ODV������S��P��R������S��P��GHSHQGLHQGR�GHO�

WDUGH�R�GRPLQJRV�SRU�OD�WDUGH�DVLVW®DPRV�D�OD�]RQD�GH�MXHJRV�GHO�&HQWUR�&RPHUFLDO� �WHQLHQGR�HQ�FXHQWD�

ODV�FXDOHV�QRVRWUDV�RUJDQL]¢EDPRV�ORV�FURQRJUDPDV�GH�REVHUYDFLRQHV��(O�SURPHGLR�WRWDO�GH�OD�SREODFL´Q�LQIDQWLO�
REVHUYDGD�IXH�GH�QRYHFLHQWRV�VHVHQWD�������QL²RV�DSUR[LPDGDPHQWH�HQWUH�ODV�HGDGHV�GH�FXDWUR�����D�GRFH������
D²RV��

��� 6H�KL]R�XQD�UHFRSLODFL´Q�GH�GDWRV�SRU�PHGLR�GH�DOJXQDV�WªFQLFDV�UHFRPHQGDGDV�WDQWR�SRU�HO�PªWRGR�FRPR�SRU�
HO�HQIRTXH��GH�HVWD�PDQHUD�OD�REVHUYDFL´Q�GLUHFWD�IXH�OD�SULQFLSDO�KHUUDPLHQWD�SDUD�KDFHU�HO�VHJXLPLHQWR��HQ�
DOJXQRV�FDVRV�SDUD�PDQWHQHUQRV�GHQWUR�GHO�SDQRUDPD�GHO�SDUTXH��FRQ�XQ�LQWHUªV�GH�QR�DOWHUDU�ODV�LQWHUDFFLRQHV�
GH�ORV�QL²RV�R�QL²DV�� OOHJ¢EDPRV�D�KDFHU�ODV�REVHUYDFLRQHV�DFRPSD²DGDV�GH�QL²RV��HV�GHFLU�TXH�®EDPRV�FRQ�
DOJXQRV�IDPLOLDUHV�D�MXJDU�DO�SDUTXH�SDUD�WHQHU�PD\RU�DFHUFDPLHQWR�VLQ�VHU�REYLD�OD�REVHUYDFL´Q
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R�HVSHFLDOHV�\�SUHVHQWDQ�ORV�UHVXOWDGRV�GH�PDQHUD�TXH�VH�UHVDOWHQ�ODV�UHJXODULGDGHV�
TXH� LPSOLFD� XQ� SURFHVR� FXOWXUDO�� �$OYDUH]�*D\RX�� ������ FLWDGR� SRU� $QD� &HOLD�
6DOJDGR��������S������

6LHPSUH� \� FXDQGR� VH� KDFH� UHIHUHQFLD� DO� FRQWH[WR� HQ� WªUPLQRV� GH� OD� GHVFULSFL´Q�
GH�FLUFXQVWDQFLDV�VLWXDFLRQDOHV��HO� WLHPSR�\�HO�HVSDFLR�VH� WUDGXFHQ�HQ�FRQGLFLRQHV�
SU¢FWLFDV� SDUD� DQDOL]DU� FLHUWDV� UHJXODULGDGHV�� TXH� HQ� HO� FDVR� GH� ORV� PDUFDGRUHV�

VHQWLGR�VREUH�ORV�FRPSRUWDPLHQWRV�HQ�HVWH�FDVR�GH�ORV�QL²RV�\�GH�ODV�QL²DV��TXH�SRU�
HIHFWRV�GH�VX�LQWHUDFFL´Q�HPLWHQ�VH²DOHV�TXH�HQFDMDQ�GHQWUR�GH�ODV�FRQYHQFLRQDOLGDGHV�
IHPHQLQDV�\�PDVFXOLQDV�\�ORV�SDSHOHV�TXH�VH�OHV�DVLJQD�HQ�HO�PXQGR�GH�ODV�UHODFLRQHV�
VRFLDOHV��

\� SU¢FWLFD� GH� FRQRFLPLHQWR� TXH� EXVFD� FRPSUHQGHU� ORV� IHQ´PHQRV� VRFLDOHV� GHVGH�
OD� SHUVSHFWLYD� GH� VXV�PLHPEURV� �ĥDFWRUHVĦ�� ĥDJHQWHVĦ� \� ĥVXMHWRV� VRFLDOHVĦ�Ħ��$V®��

����HQ�TXH�VH�GD�OD�FRQVWUXFFL´Q�\�GLIHUHQFLDFL´Q�
GH�JªQHUR�HQ�ORV�QL²RV��\�ORV�HQXQFLDGRV�R�DFFLRQHV�SURGXFLGRV�SRU�HOORV�\�ORV�DGXOWRV��

D� SDUWLU� GH� XQD� VXSXHVWD� \� SUHGHWHUPLQDGD� LJQRUDQFLD����� $V®� HO� � GH� ODV�
REVHUYDFLRQHV�SHUPLWL´�HQFRQWUDU�TXH�ORV�HQXQFLDGRV� ��

�� �� �� �TXH�VH�XVDQ��HO�VLPSOH�
KHFKR�GH�XVDU�HO�FRORU�URVDGR�HQ�XQ�YHVWLGR�VLQ�TXH�PHGLHQ�SDODEUDV�HQXQFLD�XQD�
SRVLFL´Q�GH�JªQHUR��HQ�HVWH�FDVR�IHPHQLQR��VH�SXHGHQ�UHFRQRFHU�FRPR�DOJXQRV�GH�ORV�
PDUFDGRUHV�GH�JªQHUR�WHQLHQGR�HQ�FXHQWD�TXH�FXPSOHQ�FRQ�ODV�FDUDFWHU®VWLFDV�GH�XQ�
PDUFDGRU��FRQ�VX�UHSHWLFL´Q�\�VX�XVR�GHQWUR�GH�GHWHUPLQDGDV�VLWXDFLRQHV�

(VWDQGR�HQ� OD�SRVLFL´Q�GH�REVHUYDGRUHV�GH�SU¢FWLFDV��PRGRV�GH�DFWXDU��PRGRV�GH�
KDEODU��PRGRV�GH� VHU�� QRV� HQIRFDPRV�HQ� DTXHOOR�TXH�SURGXFH�XQD�PDUFD�\�TXH� D�
VX�YH]�KDFH�SRVLEOH� OD� SUHJXQWD� �TXª�PDUFDQ� ORV� HQXQFLDGRV"�SDUD� HVWH� FDVR�XQD�
VLWXDFL´Q�GH�XVR�UHSHWLGD�TXH�LQGLFD�TXH�XQ�HQXQFLDGR�GHWHUPLQDGR�VH�FRQYLHUWH�HQ�
XQ�PDUFDGRU�SDUD�FRQVWUXLU�XQD�FRQGXFWD�GH�GLIHUHQFLDFL´Q�GH�JªQHUR��(Q�RFDVLRQHV�

ϭϴϲ

FRUSXV
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FRQYHUWLU�HQ�XQ�PDUFDGRU�GH�FRQGXFWD�R�GH�YDORUDFL´Q�

0DUFDGRUHV�GH�JªQHUR�\�JªQHUR

(O�FRQFHSWR�GH� �FRPR� �HV�XQ�WªUPLQR�TXH�
XWLOL]D�OD�OLQJ½®VWLFD�SDUD�GHVLJQDU�DOJXQDV�H[SUHVLRQHV�TXH�HQ�VX�UHSHWLFL´Q�DGTXLHUHQ�
OD� IXQFL´Q� GH� � HVWDEOHFLHQGR�� SRU� LQIHUHQFLD�� GHWHUPLQDGD� RULHQWDFL´Q�

SRU�FRQVLJXLHQWH�SRU�H[WHQVL´Q��FRQGXFWDV��PRGRV�GH�VHU��PRGRV�GH�FRPXQLFDUVH��
PRGRV� GH� YDORUDU�� /RV� SXHV� KDFHQ� UHIHUHQFLD� D� FLHUWRV�
HQXQFLDGRV� UHSHWLGRV� TXH� WRPDQ� OD� IXQFL´Q� GH� FRQHFWRUHV� \� RULHQWDQ� HO� GLVFXUVR�
HQ�XQD�GHWHUPLQDGD�GLUHFFL´Q�� OD� UHSHWLFL´Q�VH�YXHOYH�XQ�PDUFDGRU�\�HO�PDUFDGRU�

GLVFXUVR��

(V� UHOHYDQWH� DGYHUWLU� TXH� H[LVWHQ� LQQXPHUDEOHV� PDUFDGRUHV� GLVFXUVLYRV� HQ� HO�
FDPSR� GH� OD� OLQJ½®VWLFD�� SRU� HMHPSOR�PDUFDGRUHV� FRQYHUVDFLRQDOHV�� WH[WXDOHV�� GH�
LQWHUDFFL´Q� TXH� WLHQHQ� XQD� IXQFL´Q� HQ� UHODFL´Q� FRQ� FRQHFWRUHV� DUJXPHQWDWLYRV� \�
SUDJP¢WLFRV�FRQIRUPDQGR� ORV�RSHUDGRUHV�GLVFXUVLYRV�\�RUGHQDGRUHV�GH�HVWH�\�VXV�
OD]RV�H[WUDWH[WXDOHV��HVWR�HQ�HO�GHFLU�GH�'DU®R�(FKHYHUU\�

>ī@� XQ� OLVWDGR� GH� GHQRPLQDFLRQHV� SDUD� HVWDV� XQLGDGHV� SUDJP¢WLFDV��
SURSXHVWDV� SRU� YDULRV� DXWRUHV�� $OO®� DSDUHFHQ�� FRQHFWRUHV� DUJXPHQWDWLYRV��
FRQHFWRUHV� GLVFXUVLYRV�GHO� GLVFXUVR�� FRQHFWRUHV� SUDJP¢WLFRV�� PDUFDGRUHV�
FRQYHUVDFLRQDOHV�� PDUFDGRUHV� GLVFXUVLYRV�GHO� GLVFXUVR�� PDUFDGRUHV�
LQWHUDFFLRQDOHV�� PDUFDGRUHV� WH[WXDOHV�� RSHUDGRUHV� GLVFXUVLYRV�GHO� GLVFXUVR��
RSHUDGRUHV�HSLVWªPLFRV��RSHUDGRUHV�SUDJP¢WLFRV��DSªQGLFHV��RUGHQDGRUHV�GHO�
GLVFXUVR�� \� HQODFHV� H[WUDRUDFLRQDOHV�� �&RUWªV�� ������ S�� ��� FLWDGR� SRU� 'DU®R�
(FKHYHUU\��������S������

5HVXOWD� GHVWDFDEOH�� WDPELªQ�� TXH� HO� WH[WR� QRUPDWLYR� GH� OD�5HDO�$FDGHPLD� �������
S�� ����� HVWDEOHFH� R� DGPLWH� OD� H[LVWHQFLD� GH� GRFH� FDWHJRU®DV����� VLQ� HPEDUJR�� \� GH�
DFXHUGR�FRQ� ODV� FDUDFWHU®VWLFDV�GH� FDGD�GLVFXUVR� VH�SXHGHQ�FUHDU�P¢V�PDUFDGRUHV�
GLVFXUVLYRV��(Q�HVWD� LQYHVWLJDFL´Q� VH� WUDWD�P¢V�GH� ORV�PDUFDGRUHV�SUDJP¢WLFRV�HQ�

FLHUWD�PDQHUD�KDFH�R�FRQYLHUWH�ODV�UHSHWLFLRQHV�VLWXDFLRQDOHV�HQ�XQ�PDUFDGRU�\�HVH�

BBBBBBBBBBBBBBB
��� /D�5HDO�$FDGHPLD�UHFRQRFH�ORV�VLJXLHQWHV�PDUFDGRUHV�GLVFXUVLYRV��$GLWLYRV�\�GH�SUHFLVL´Q�R�SDUWLFXODUL]DFL´Q��

1XHYD�*UDP¢WLFD�WDPELªQ�HQIDWL]D�HQ�HO�SDSHO�GHO�FRQWH[WR�
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PDUFDGRU� VH�YXHOYH� LQGLFDGRU�GH�GLIHUHQFLDFLRQHV� VHP¢QWLFDV��GH� FRQVWUXFFL´Q�GH�
VHQWLGR�\�FRQ�HOOR�GH�DIHFWDFL´Q�\�FRQVWLWXFL´Q�GH�SU¢FWLFDV�GH�FRPSRUWDPLHQWR�\�GH�
FRQGXFWD��TXH�PX\�ELHQ�SXHGHQ�DIHFWDU�IRUPDV�GH�H[SUHVL´Q�GH�OD�FXOWXUD��\��SDUD�
QXHVWUR�FDVR��IRUPDV�GH�H[SUHVL´Q�\�GH�FRQVWUXFFL´Q�GH�JªQHUR��FXDQGR�HQFRQWUDPRV�
HQ�UHSHWLGDV�RFDVLRQHV�HO�HQXQFLDGR�ĥODV�GDPDV�SULPHURĦ�R�ĥODV�QL²DV�SULPHURĦ����HQ�
XQ�GLVFXUVR�GHQWUR�GH�ODV�VLWXDFLRQHV�GH�MXHJR�GH�ORV�QL²RV�HQ�ORV�SDUTXHV�VH�YXHOYH�

�GH�GLIHUHQFLDFL´Q�\�ORFDOL]DFL´Q�GH�JªQHUR�

/RV� GH�JªQHUR�HQ�HVH�VHQWLGR�VH�FRQVWUX\HQ�D�SDUWLU�GH�FRQGXFWDV TXH�

HQXQFLDGRV�UHVSDOGDGRV�SRU�VLWXDFLRQHV�R�GH�HQXQFLDGRV�\�VLWXDFLRQHV�SRU�VHSDUDGR

HVWXGLRVRV�GH�HVWD�FXHVWL´Q�SUHFLVDQ��FRPR�*ULFH���������OD�UHOHYDQFLD�GH�OD�FRQH[L´Q�

H[SUHVDQ� H� LPSOLFDQ� VHQWLGRV� HQ� ODV� FRQYHUVDFLRQHV�� GDQGR� OXJDU� DO� SULQFLSLR�
GH� FRRSHUDFL´Q����� SRU� VX� SDUWH�'XFURW� �������� DFHUFD� GHO� YDORU� VHP¢QWLFD� GH� ODV�
SDODEUDV�� H[SUHVLRQHV�� HWF��� FRQVWDWD� HQ� ORV� HQXQFLDGRV� ODV� LQGLFDFLRQHV� GH� YDORU�
LQIRUPDWLYR�\�DUJXPHQWDWLYR�GH�ORV�PDUFDGRUHV�GHO�GLVFXUVR�����HQ�RWUR�OXJDU�6SHUEHU�
\�:LOVRQ��������GDQ�LPSRUWDQFLD�D�OD�FRPXQLFDFL´Q�KXPDQD�TXH�VH�IXQGDPHQWD�HQ�HO�
SHQVDPLHQWR�FRJQLWLYR��HQ�WDQWR�VH�SUHRFXSD�GH�OD�FRPSUHQVL´Q��OD�LQWHUSUHWDFL´Q�\�OD�
H[SOLFDFL´Q�GH�ORV�HQXQFLDGRV��HQ�V®QWHVLV�HVWDV�WHRU®DV�FRQVLGHUDQ�TXH�ORV�PDUFDGRUHV�
GLVFXUVLYRV� UHDOL]DQ� LQIHUHQFLDV� TXH� VRQ� GH� FDU¢FWHU� REOLJDWRULR� \� OR� KDFHQ� GH� XQ�
GHWHUPLQDGR�PRGR�OR�FXDO�OHV�GD�GLUHFFL´Q�\�VHQWLGR�HQ�HO�OHQJXDMH����

BBBBBBBBBBBBBBB
��� &DVR�1q���5HJLVWUDGR�HQ�0XOWLSDUTXH�&HQWHQDULR��6LWXDFL´Q��(VW¢Q�WUHV�QL²DV�HQ�HO�FROXPSLR��XQD�GH�HOODV����

D²RV��XVDQGR�SDQWDO´Q� URVDGR�SDVWHO�� VDFR�FDIª�FODUR�\�ERWDV�EHLJH��RWUD�GH�HOODV� ���D²RV��SRUWD�XQD�FDPLVD�
PRUDGD�FRQ�D]XO�DJXDPDULQD��MHDQ�\�YDOHWDV�PRUDGDV�\�OD�WHUFHUD�QL²D�XVDQGR�FDPLVHWD�DPDULOOD��MHDQ�\�ERWDV�
FDIªV� ODV� QL²DV� MXHJDQ� HQ� ORV� FROXPSLRV� D� KDFHU� FRPSHWHQFLD� GH� FX¢O� GH� ODV� WUHV� OOHJD�P¢V� DOWR� FXDQGR� VH�
EDODQFHDQ��HO�QL²R�GH�����D²RV��XVD�XQD�FDPLVD�JULV�FRQ�HVWDPSDGR��XQ�MHDQ�\�WHQQLV�D]XOHV��HV�HO�KHUPDQR�GH�
OD�QL²D����D²RV���ªO�OHV�SURSRQH�TXH�YD\DQ�DO�UHVEDODGHUR�\�FXDQGR�HVW¢Q�DOO¢��ªO�OH�GLFH�D�XQ�QL²R�GH����D²RV��
TXLHQ�XVD�XQD�FKDTXHWD�URMD�\�MHDQ�� ��HYLGHQFLDQGR�DOJXQD�HVSHFLH�GH�UHJOD�SDUD�
GHVOL]DUVH��HQ�OD�FXDO�QR�HV�SRVLEOH�TXH�XQ�QL²R�YD\D�GHODQWH�GH�XQD�QL²D�

��� (O�DXWRU�DGHP¢V�VH²DOD�TXH�H[LVWHQ� �FRQVWLWXLGDV�SRU�HOHPHQWRV�Oª[LFRV�WDOHV�
3RU�RWUR�ODGR�ODV�

VH�GHULYDQ�GH�XQD�LQIHUHQFLD�GH�OR�TXH�VH�GLFH�UHODFLRQDGR�FRQ�VX�FRQWH[WR�\�GH�ODV�FXDWUR�P¢[LPDV��GH�FDOLGDG��
GH�FDQWLGDG��GH�UHODFL´Q�\�GH�PRGR��\D�PHQFLRQDGDV�\�VH�SURGXFHQ�SUR�LQIHUHQFLDV�SUDJP¢WLFDV��ODV�LPSOLFDWXUDV�
FRQYHQFLRQDOHV�GHSHQGHQ�GH�XQD�LPSOLFDFL´Q�VHP¢QWLFD��1RJXHUD�'D�6LOYD�������S�����

��� 1RJXHLUD�GD�6LOYD�VH²DOD�TXH�'XFURW�KDFH�XQ�SDUDOHOR�HQWUH�ORV�HQXQFLDGRV�LQIRUPDWLYRV�\�R�DUJXPHQWDWLYRV�

H[LVWHQFLD�GH�GLFKRV�YDORUHV��FRQ�HOOR�SUHWHQGH�TXH�OD�OD�OHQJXD�QR�WHQJD�»QLFDPHQWH�XQ�YDORU�LQIRUPDWLYR�VLQR�

OHQJXD��1RJXHUD�'D�6LOYD��������S������
��� �TXH�VHJ»Q�6SHUEHU�\�:LOVRQ�WLHQH�XQ�GHWHUPLQDGR�

YDORU�VHJ»Q�ORV�HIHFWRV�FRQWH[WXDOHV�\�HO�HVIXHU]R�GH�SURFHVDPLHQWR��JUDFLDV�D�OD�FRUUHFWD�HOHFFL´Q�GHO�FRQWH[WR�
VH�ORJUDQ�ODV�LQIHUHQFLDV�GHVHDGDV�GXUDQWH�HO�SURFHVR�FRPXQLFDWLYR��HV�D�OR�TXH�ORV�DXWRUHV�OODPDURQ��

�1RJXHUD�'D�6LOYD��������S�����



���

7RPDGR�GH� ��8Q�DUW®FXOR�GH�$QWRQLR�1RJXHLUD�'D�6LOYD��D�
SURS´VLWR�GH�ORV�PDUFDGRUHV�GLVFXUVLYRV���������SS��������

$V®��FRPR�HMHPSOR�TXH�LOXVWUDU®D�HO�SURFHGLPLHQWR�GH� TXH�VH�KL]R�
GHO�FRQFHSWR�GH�
JHVWRV��SDODEUDV��TXH�GH�PDQHUD�UHLWHUDGD�VH�UHSLWHQ�HQ�GHWHUPLQDGDV�VLWXDFLRQHV�\�
SRU�ODV�TXH�VH�LQGXFLU®D�FRQGXFWDV�\�YDORUDFLRQHV��7DO�HO�FDVR�GHO�YHVWXDULR�GH�ODV�
QL²DV��HMHPSOR�HO�FRORU�URVDGR��\�TXH�SXHGH�OOHJDU�D�VHU�XQD�PDUFD�GH�FRQVWLWXFL´Q�
\�GLIHUHQFLDFL´Q�GH�JªQHUR�\D�TXH��HV�VDELGR�TXH�HQ�HO�PHGLR�QXHVWUR�WDO�FRORU�VH�
VXSRQH� HV� FDUDFWHU®VWLFR� \� � GH� ODV� QL²DV�� GDGD� VX� UHLWHUDFL´Q� \� DEXQGDQFLD�
GH�XVR��HO�FRORU�VH�FRQYLHUWH�HQ�RULHQWDGRU�SUDJP¢WLFR�GH�VHQWLGR��GH�YDORUDFL´Q�\�
GLIHUHQFLDFL´Q�GH�JªQHUR��SXHV�VH�DEUH�D�OD�GLFRWRP®D�\�SRU�RSRVLFL´Q�UDUDPHQWH�VH�

TXH�HO�FRORU�URVDGR�HV� �GH�ODV�QL²DV�H� �GH�ORV�QL²RV����

)LJXUD�����5HDOL]DGR�SRU�ODV�LQYHVWLJDGRUDV

BBBBBBBBBBBBBBB
��� 6LWXDFL´Q��6H�KL]R� VHJXLPLHQWR� D� OD�YHVWLGR�GH� DOJXQRV�QL²RV�� VH� FRQFOX\´�TXH�HV� IUHFXHQWH�YHU� ORV� FRORUHV�

SDVWHOHV� HQ� ODV� QL²DV� FRQ� SUHGRPLQDQFLD� HQ� HO� FRORU� URVDGR� \� OLOD�� (Q� HO� FDVR� GH� ORV� QL²RV� SUHGRPLQDQ� ORV�
FRORUHV� D]XOHV�� YHUGHV�� FRQ� FRPELQDFLRQHV� GH� FRORU� QHJUR�� ODV� HGDGHV� GH� ODV� QL²DV� TXH� VH� REVHUYDURQ� HUDQ�
DSUR[LPDGDPHQWH�������������D²RV��ODV�HGDGHV�GH�ORV�QL²RV�DSUR[���������������D²RV�VH�REVHUYD�TXH�KD\�QL²DV�
XVDQGR�SUHQGDV�FRPR�YHVWLGR�URVDGR��VDFRV�R�FKDTXHWDV�FRORU�URVDGR�R�D�UD\DV�OLOD��R�FRQ�FRPELQDFLRQHV�URVDGR�
\�EODQFR��FRPELQDGRV�FRQ�SDQWDORQHV�GH�MHDQ��R�HQ�PDWHULDOHV�FRPR�GULO�HQ�WRQRV�FDIª��URVDGR�\�ORV�]DSDWRV�
FRPR�ERWDV�URVDGDV��R�HQ�FRORUHV�QHXWURV�FRPR�HO�QHJUR��/RV�QL²RV�VH�YLVWHQ�XVDQGR�SUHQGDV�WDOHV�FRPR�VDFR�GH�
UD\DV�D]XO��FRPELQDGR�GH�YHUGH�\�EODQFR��FDPLVD�JULV�\�FDPLVDV�GH�FRORU�FDIª��\�SDQWDORQHV�MHDQ��SDQWDO´Q�FRORU�
YHUGH�R�FDIª�\�ORV�]DSDWRV�HQ�VX�PD\RU®D�WHQLV��HQ�SDUWLFXODU�SRU�OD�WHPSRUDGD�GH�PXQGLDO�GH�I»WERO��YHPRV�QL²RV�
XVDQGR�XQLIRUPHV�FRUUHVSRQGLHQWHV�D�ORV�HTXLSRV�GH�OD�VHOHFFL´Q�DUJHQWLQD��D]XO�FODUR��\�FRORPELDQD��EODQFR��



���

3RU� RWUR� ODGR�9¢VTXH]� ������� S�� ���� KDFH� XQ� HVWXGLR� GH� OD� FRPXQLGDG� GH� KDEOD�
EDUUDQTXLOOHUD� SUHWHQGLHQGR� HQFRQWUDU� DOJXQRV � GLVFXUVLYRV� \�
DUJXPHQWD� TXH� HVWRV�� ĥVRQ� SDUW®FXODV� HVWUXFWXUDQWHV�� SUHVHQWHV� JHQHUDOPHQWH� HQ�
ODV�QDUUDWLYDV�FRWLGLDQDV��\�DXQTXH�SXHGHQ�GDUVH�HQ�HO�GLVFXUVR�IRUPDO��VROR�HQ�HO�
FRQWH[WR� FRORTXLDO� UHYLHUWHQ� LQWHUªV� SDUD� VX� HVWXGLRĦ��*UDFLDV� D� HOORV�� HO� GLVFXUVR�
UHFREUD�YDORU�FRKHUHQWH��WRGD�YH]�TXH�SXHGHQ�JXLDU�DO�LQWHUORFXWRU�HQ�HO�SURFHVR�GH�
LQWHUFDPELR� FRPXQLFDWLYR�����(Q� HVWH� HVWXGLR� HO� DXWRU� KDFH� XQD� FDWHJRUL]DFL´Q�GH�
ORV�PDUFDGRUHV�GLVFXUVLYRV�GH�DFXHUGR�FRQ�ODV�FDUDFWHU®VWLFDV�GH�FDGD�XQR�GH�HOORV��
HQWUH�HOORV�HQFRQWUDPRV��PDUFDGRUHV�GLVFXUVLYRV�DSHODWLYRV��SUHSDUDGRUHV��DVHUWLYRV��
FRQFOX\HQWHV�R�HQJOREDQWHV��SHUVXDVLYRV��H[SOLFDWLYRV��PDQWHQHGRUHV�GH�OD�DWHQFL´Q�
GHO� LQWHUORFXWRU�� UH�HVWUXFWXUDGRUHV�GH� OD� LQIRUPDFL´Q��GH�DSHUWXUD�GH�GLVFXUVR��GH�

UHIHUHQFLDOHV�WHPSRUDOHV�\�UHIHUHQFLDOHV�WHP¢WLFRV�

6L�VH�HQWLHQGH�FRPR�PDUFDGRUHV�GLVFXUVLYRV�DSHODWLYRV�HQ�FXDQWR�D�OD�FRQVWUXFFL´Q�

ORV�QL²RV��HQXQFLDQ�H�LQGLFDQ�FXDO�HV�OD�GLUHFFL´Q�\�OD�FRQGXFFL´Q�GHO�QL²R�R�GH�OD�QL²D�
HQ�IXQFL´Q�GH�OR�TXH�KDFHQ�\�VRQ��SRU�HMHPSOR�VL�OD�QL²D�HV�XQD�QL²D�\�VH�FRQVLGHUD�
D�V®�PLVPD�XQD�QL²D��VH�HVSHUD�GH�HOOD�TXH�VH�FRPSRUWH�HQ�FRQVHFXHQFLD��\�VH�KDFH�
ªQIDVLV�HQ�VX�FRPSRVWXUD�IHPHQLQD��PLHQWUDV�TXH�VH�HVSHUD�GH�ORV�QL²RV�TXH�DFW»HQ�

F´PR�XQ�PDUFDGRU�XVDGR�HQ�OD�FRWLGLDQLGDG�GH�ODV�UHODFLRQHV�\�GH�ODV�FRQYHUVDFLRQHV�
SURGXFH�XQ�UHJLVWUR�LQWHULRUL]DGR�HQ�FRUUHVSRQGHQFLD�FRQ�OD�PDUFD�KHFKD�HQ�HO�FXHUSR�
GH�OD�QL²D��D�SDUWLU�SRU�HMHPSOR�GHO�XVR�GHO�FRORU�URVDGR�HQ�HO�YHVWLGR�

PDUFDGRUHV� QRPEUDGRV�� VLQ� HPEDUJR�� VRODPHQWH� VH� WUDWDU¢Q� DTX®� DTXHOORV� TXH�
HQULTXHFHU®DQ� ORV� DQ¢OLVLV� GH� FRQVWUXFFL´Q� VRFLDO� GH� JªQHUR�� WDO� HV� HO� FDVR� GHO�

����� TXH� SDUWLFXODUPHQWH� VH� FRQHFWDQ� GHODQWH�

PHQVDMH��\�WDO�FRPR�OR�LQGLFD�HO�QRPEUH�GHO�PDUFDGRU��HO�WªUPLQR�ORFDWLYR�QRV�UHPLWH�
LQGXGDEOHPHQWH�DO�OXJDU��TXH�SDUD�HO�FDVR�TXH�QRV�RFXSD�ORV�PDUFDGRUHV�GH�JªQHUR��

BBBBBBBBBBBBBBB
��� (VWH�DUW®FXOR�IRUPD�SDUWH�GH�XQD� LQYHVWLJDFL´Q�VREUH� ORV�PDUFDGRUHV�GLVFXUVLYRV�HQ�HO�KDEOD�GH� OD�FLXGDG�GH�

��� 1RPEUH�DVLJQDGR�GDGR�SRU�HO� FDU¢FWHU�GH� VROLGDULGDG� VHP¢QWLFD�FRQ�HO�TXH� VH�HPSOHDQ�HQ� OD�FRPXQLFDFL´Q�

������



���

HQFRQWUDPRV�FRQ�UHLWHUDGDV�RFDVLRQHV�OD�DSURSLDFL´Q�GHO�HVSDFLR�GH�ORV�QL²RV�\�ODV�
QL²DV�HQ�HO�SDUTXH��GH�WDO�PDQHUD�TXH�ODV�QL²DV�RFXSDQ�HO�OXJDU�GH�ORV�FROXPSLRV�\�
ORV�QL²RV�HO�HVSDFLR�GHO�URGDGHUR�UHVEDODGHUR�

3RU� RWUR� ODGR�� HO� FDVR� GH� ORV�PDUFDGRUHV� GLVFXUVLYRV� FRQFOX\HQWHV� R� HQJOREDQWHV�
HQWHQGLGRV�FRPR�XQ�JUXSR�GH�PDUFDGRUHV�TXH�LQWHQWDQ�GDU�SRU�WHUPLQDGR�HO�SHULRGR�

\�GH� OD�VLWXDFL´Q�FRPXQLFDWLYD��HO�FRPSOHPHQWR�GH�VX�HQXQFLDGR��HQFRQWUDPRV� OD�

TXH�WLHQHQ�TXH�YHU�FRQ�FRPSRUWDPLHQWRV�\�HQXQFLDGRV�TXH�H[SUHVDQ�ORV�QL²RV�R�ORV�
DFRPSD²DQWHV�\�TXH� DSXQWDQ�GH� DOJXQD�PDQHUD� D� FRQVWUXLU� HVDV�GLIHUHQFLDV� HQ� HO�
JªQHUR��ĥ �SRU�HMHPSOR�HV�XQ�HQXQFLDGR�TXH�VH�HQFRQWU´�HQ�XQ�
JUDQ� Q»PHUR� GH� YHFHV�� QR� VLHPSUH� FRQ� ODV�PLVPDV� SDODEUDV�� FRPR� HQXQFLDGR� HV�
IUHFXHQWH�HVFXFKDU�D�ORV�DFRPSD²DQWHV�GH�ORV�QL²RV�PHQFLRQDU��ĥ

Ħ�� ĥ Ħ�� ĥ Ħ�� ĥ
Ħ��ĥ Ħ��\�

FRPR�VXJLHUH�HO�PDUFDGRU�GLVFXUVLYR�FRQFOX\HQWH�R�HQJOREDQWH��HO�UHVXOWDGR�GH�WDOHV�
Ħ�\�D�

XQ�QL²R��

+D\�RFDVLRQHV�HQ�ODV�TXH�QR�KD\�HQXQFLDGR�\�FRQ�XQ�P®QLPR�JHVWR�TXH�KDJD�OD�QL²D��
HO�QL²R�FRPSUHQGH�TXH�KD\�TXH�GDUOH�SDVR��GH�HVWD�PDQHUD�VH�YH�F´PR� ORV�QL²RV�

�D�ODV�QL²DV�HQ�ORV�GLIHUHQWHV�MXHJRV��R�YHPRV�FRPR�ODV�QL²DV�
HQ�ORV�MXHJRV�GDQGR�SRU�KHFKR�TXH�ĥ �WDO�HQXQFLDGR�

VH� HVFXFKD� FDVL� HQ� OD� WRWDOLGDG� GH� ORV� FDVRV� UHJLVWUDGRV� HQ� UHODFL´Q� D� ODV� QL²DV�
PRVWU¢QGRQRV�GLIHUHQFLDV�HQ�HO�WUDWR�GH�QL²RV�\�QL²DV��VLQ�HPEDUJR��HV�IUHFXHQWH�TXH�
HO�HQXQFLDGR�HVWª�DFRPSD²DGR�GH�ODV�DFFLRQHV�FRUUHVSRQGLGDV�D�OD�IUDVH�

$KRUD� ELHQ�� HQ� HO� PXQGR� GH� KR\�� DFWLYR�� FDPELDQWH� \� � KDQ� VXUJLGR�
GLIHUHQWHV�\�P»OWLSOHV�SXQWRV�GH�YLVWD�HQ�UHODFL´Q�D�ORV�FXHUSRV��D�ODV�SHUVRQDV�\�D�
VXV� LQWHUHVHV�� YHPRV� FRPR� VXUJHQ� FRPXQLGDGHV� TXH� EXVFDQ� UHSHQVDUQRV� GH� RWUDV�
PDQHUDV� FRPR� VXMHWRV�� FRPR�SHUVRQDV�� FRPR� FXHUSRV�� FRPR� FLXGDGDQRV��*HVWRV��
SDUD�HO�WHPD�TXH�QRV�RFXSD��TXH�EXVFDQ��TXL]¢�FRQ�PD\RU�HQWXVLDVPR��
OR�TXH�VH�FRQRFH�DFHUFD�GH�VHU�KRPEUH�R�VHU�PXMHU�\�F QXHYDV�IRUPDV�GH�
SHQVDUQRV�\� �

$V®��GDPRV�SRU� �TXH�HQ�HO�PXQGR�H[LVWHQ�KRPEUHV�\�PXMHUHV��DVXPLHQGR�TXH�

HQWRQFHV�� FRPR� \D� VH� GLMR�� XQLYHUVDOPHQWH� VHULDPRV� VROR� KRPEUHV� \�R� PXMHUHV��
'HVGH�RWUD�SHUVSHFWLYD��KDEODPRV�GHO�JªQHUR�FRPR�XQD�FRQVWUXFFL´Q�GH�RUGHQ�VRFLDO��
(V�SRVLEOH�TXH�ODV�FRPXQLGDGHV� �VHDQ�PXHVWUD�GH�HOOR��WHQLHQGR�HQ�FXHQWD�TXH�VH�
SRGU®D�QDFHU�FRQ�XQ�VH[R�TXH�QR�FRUUHVSRQGHU®D�FRQ�OD�RSFL´Q�GH�JªQHUR��PLHQWUDV�



���

TXH�VH�HVSHUDU®D�TXH�VH�DFWXDUD�HQ�FRUUHVSRQGHQFLD�FRQ�OD�GLVWLQFL´Q�FRQ�OD�TXH�VH�
QDFH��VLQ�HPEDUJR��HQ�ODV�SU¢FWLFDV�FXOWXUDOHV�\�VRFLDOHV�HQ�VLWXDFLRQHV�FRPR�HVWD�ĠODV�

GLVFXUVLYRV� \� HQXQFLDWLYRV� FRPR� ĥVH� QDFH�PXMHUĦ� R� ĥVH� QDFH� KRPEUHĦ�� \� DXQTXH�
SDUHFLHUD�VHU�TXH�HVWDV�HQXQFLDFLRQHV�\�PDUFDGRUHV�QR�VRQ�GLVFXWLEOHV��D�SHVDU�GH�
HOOR�KDEU®D�TXH�FUHDU�HQWRQFHV�PDUFDGRUHV�TXH�LQGLTXHQ�HO�QXHYR�HVWDWXV�VH[XDO�GH�
TXLHQHV�QR�VH�FRQVLGHUDQ�D�V®�PLVPRV�QL�KRPEUHV�QL�PXMHUHV�QL�FRPXQLGDG�/JEWL��$�
SURS´VLWR��%HDWUL]�3UHFLDGR�VH²DOD�TXH�

>ī@�/D�VRFLHGDG�FRQWUD�VH[XDO�GHPDQGD�TXH�VH�ERUUH�GH�ODV�GHQRPLQDFLRQHV�
ĥPDVFXOLQRĦ� \� ĥIHPHQLQRĦ� FRUUHVSRQGLHQWHV� D� ODV� FDWHJRU®DV� ELRO´JLFDV�
�YDU´Q�PXMHU�� PDFKR�KHPEUD�� GHO� FDUQª� GH� LGHQWLGDG�� DV®� FRPR� GH� WRGRV�
ORV� IRUPXODULRV� DGPLQLVWUDWLYRV� \� OHJDOHV� GH� FDU¢FWHU� HVWDWDO�� /RV� F´GLJRV�
GH� OD�PDVFXOLQLGDG� \� GH� OD� IHPLQLGDG� VH� FRQYLHUWHQ� HQ� UHJLVWURV� DELHUWRV� D�
GLVSRVLFL´Q�GH�ORV�FXHUSRV�SDUODQWHV�HQ�HO�PDUFR�GH�FRQWUDWRV�FRQVHQVXDGRV�
WHPSRUDOHV���3UHFLDGR��������S������

6L� OD� FXOWXUD� HV� FRQVWLWXWLYD� GHO� JªQHUR� HQWRQFHV� OR� IHPHQLQR� \� OR� PDVFXOLQR�� D�
SHVDU�GH�FRQVLGHUDUVH�LUUHGXFWLEOHV�HQ�VX�UHODFL´Q�FRQIRUPDQ�OD�SVLTXH�LQGLYLGXDO�\�
GHWHUPLQDQ�HO�FRPSRUWDPLHQWR�GHO�\R�HQ�WªUPLQRV�GHO�SODFHU�\�GHO�GLVSODFHU��TXH�HV�
FDVL�OR�PLVPR�TXH�DFHSWDU�OR�SHUPLWLGR�\�OR�SURKLELGR��VLQ�HPEDUJR��OR�TXH�UHDOPHQWH�
LPSRUWD� D� OD� VRFLHGDG� HV� TXH� VH� FRUUHVSRQGD� DO� KHFKR� ELRO´JLFR� FRQ� HO� GLVFXUVR�
FXOWXUDO��EDVWD�HQWRQFHV�FRQ�HQXQFLDU�TXH�VH�HV�QL²D�SDUD�HPSH]DU�VX�FRQVWLWXFL´Q�
HQ�PXQGR�GH�ODV�UHODFLRQHV�VH[XDOHV�\�JHQLWDOHV��SRU�HVR�HVWRV�UHJLVWURV�HTXLYDOHQ�D�

�������HVWR�SURGXFH�XQ�GHVSOD]DPLHQWR�GH�ODV�GLIHUHQFLDV�VH[XDOHV��

>ī@� 0DUFD� XQ� GHVSOD]DPLHQWR� GH� DTXHOODV� SRVLFLRQHV� TXH� SDUWHQ� GH� XQD�
VROD� QRFL´Q� GH� GLIHUHQFLD� VH[XDO� \� GH� JªQHUR� ĠHQWHQGLGD� HVWD� HQ� WªUPLQRV�
HVHQFLDOLVWDV��HQ�WªUPLQRV�PDU[LVWDV��GLYLVL´Q�VH[XDO�GHO�WUDEDMR��R�HQ�WªUPLQRV�
OLQJ½®VWLFRV��RUGHQ�VLPE´OLFR�R�SUHVLPE´OLFR�Ġ�KDFLD�XQ�DQ¢OLVLV�GH�QDWXUDOH]D�
WUDQVYHUVDO��6H�WUDWD�GH�HVWDU�DWHQWRV��GLU¢�EHOO�KRRNV��DO�ĥVREUHFUX]DPLHQWR�GH�
RSUHVLRQHVĦ��LQWHUORFNLQJ�RSUHVVLRQV���1R�HV�VLPSOHPHQWH�FXHVWL´Q�GH�WHQHU�HQ�

MXQWR�D�OD�RSUHVL´Q�VH[XDO�R�GH�JªQHUR��VLQR�P¢V�ELHQ�GH�DQDOL]DU�OD�FRQVWLWXFL´Q�
PXWXD�GHO�JªQHUR�\� OD� UD]D�ĠOR�TXH�SRGU®DPRV� OODPDU� OD�VH[XDOL]DFL´Q�GH� OD�
UD]D�\�OD�UDFLDOL]DFL´Q�GHO�VH[RĠ�HQ�WDQWR�GRV�PRYLPLHQWRV�FRQVWLWXWLYRV�GH�OD�
PRGHUQLGDG�VH[RFRORQLDO���3UHFLDGR��������S�������

'H� HVWD� PDQHUD� HO� JªQHUR� HV� � \� FRUUHVSRQGH� DO� RUGHQ� GH� OR�
VLPE´OLFR��FRQ�VLJQRV��DFHQWRV��JHVWRV��HQXQFLDGRV��ORV�FXDOHV�VH�H[SUHVDQ�D�SDUWLU�
GH�ODV�FRQGXFWDV�\�ORV�PRGRV�GH�VHU�GH�ODV�SHUVRQDV��2SXHVWR�D�OD�FXOWXUD��HVW¢�OD�

�TXH FRUUHVSRQGHU®D�DO�RUGHQ�GH�OR�ELRO´JLFR��OR�TXH�KDFH�GLIHUHQFLDV�HQ�
ORV�FXHUSRV�GH�ORV�VHUHV�KXPDQRV��ORV�´UJDQRV�GH�UHSURGXFFL´Q��VX�JHQLWDOLGDG��ORV�



���

HV� OD� IRUPD� FRPR�FDGD�SHUVRQD�GLVIUXWD� R� DSURYHFKD� VX� VH[R� HQ� UHODFL´Q� FRQ� ORV�
GHP¢V��SURFXUDQGR�GHMDU�GH�ODGR�VL�VH�HV�PDVFXOLQR�R�IHPHQLQR�

$�FRQWLQXDFL´Q�VH�SUHVHQWDQ�DOJXQRV�HMHPSORV�HQ�ORV�TXH�VH�HQPDUFDQ�ODV�FDWHJRU®DV�
GH�DQ¢OLVLV�HQ�OD�LQYHVWLJDFL´Q��\�ODV�IRUPDV�FRPR�VH�HYLGHQFLDURQ�HQ�ODV�REVHUYDFLRQHV�
ORV�GDWRV�UHFRSLODGRV�� ORV�FXDOHV�SHUPLWLHURQ�KDFHU�VHJXLPLHQWR�GH�ORV�HQXQFLDGRV�
VLWXDFLRQDOHV�GH� MXHJR��TXH�VH�FRQYHUWLU®DQ�P¢V�DGHODQWH�HQ�PDUFDV�GH�JªQHUR��GH�
HVWD�PDQHUD� VH�SUHVHQWD� HQ� OD�7DEOD���� OD�GHVFULSFL´Q�GH� ODV� UHODFLRQHV� LPSO®FLWDV�
GLVFXUVLYDV�HQWUH�ORV�QL²RV�REVHUYDGRV�HQ�HO�WUDEDMR�GH�FDPSR��VHJ»Q�FDWHJRU®D�GH�
DQ¢OLVLV�� HQXQFLDGRV�\� VLWXDFLRQHV�� ODV�TXH�GDU¢Q� OXJDU�P¢V�DGHODQWH�D�XQ�DQ¢OLVLV�
FRQFHSWXDO�\�GH�SXQWRV�GH�YLVWD�

7DEOD�����

&DWHJRU®D�
GH�$Q¢OLVLV 6LWXDFL´Q�(QXQFLDGR )RWRJUDI®DV�WUDEDMR�GH�FDPSR�

6LJQRV

*HVWRV

)HFKD�����GH�DJRVWR�GH�����
+RUD�������S��P�
1L²RV�DV�����QL²R����D²RV��\���QL²D����D²RV�
$SDULHQFLD��

1L²D� XVD� YHVWLGR� FRUWR� FRORU� OLOD� \�
OHJJLJQV�PRUDGR�\�EDOHWDV�
1L²R� YHVW®D� XQ� MHDQ� \� XQD� FKDTXHWD�
D]XO��MHDQ�\�WHQLV�QHJURV�

$GXOWRV����PXMHU�����D²RV��
(QXQFLDGR��ĥSDSLWR��FXLGDGR�FRQ�OD�QL²DĦ
6LWXDFL´Q�� ORV� QL²RV� HVW¢Q� MXJDQGR� D�
SHUVHJXLUVH�� FRPR� XQ� MXHJR� GH� FRJLGRV�
HQWUH� GRV�� HQ� XQ� PRPHQWR� OD� PDP¢� GHO�
QL²R� TXH� ORV� YH®D� MXJDU� OH� JULWD�� ĥSDSLWR��
FXLGDGR�FRQ�OD�QL²DĦ�
)HFKD�����GH�MXOLR�GH�����
+RUD�������S��P�
1L²RV�DV�����QL²D����D²RV���
$SDULHQFLD��OD�QL²D�XVD�IDOGD�VKRUW�URVDGR��
FDPLVD�EODQFD�\�ERWDV�FRORU�FDIª�
*HVWR��FUX]DU�OD�SLHUQD
$FFL´Q��MXJDQGR�HQ�HO�UHVEDODGHUR�
6LWXDFL´Q�� OOHJD� XQD� QL²D� �VROD�� D� MXJDU�
HQ� HO� UHVEDODGHUR�� DQWHV� KDFH� XQD� SDXVD�
\� FUX]D� ODV� SLHUQDV�� (V� XQ� JHVWR� SDUD� QR�
PRVWUDU�DOJR�TXH�HVWD�ĥSURKLELGRĦ�PRVWUDU��
VX�URSD�LQWHULRU�

BBBBBBBBBBBBBBB
��� 5HDOL]DGR�SRU�,OXVL´Q�'XDUWH�/´SH]��SDUD�GDU�HMHPSOR�GH�ODV�UHODFLRQHV�VHJ»Q�FDWHJRU®D�GH�DQ¢OLVLV�\�FRQWH[WR�

GH�ODV�REVHUYDFLRQHV�GH�FDPSR�



���

$FHQWRV

)HFKD�����GH�MXOLR�GH�����
+RUD�������S��P�
1L²RV�DV�����QL²R�����D²RV����QL²D����D²RV�
$SDULHQFLD��

1L²R� XVD� FKDTXHWD� FRORU� YHUGH�� EOXH�
MHDQ�\�WHQLV�QHJURV�
1L²D� XVD� FKDTXHWD� FRORU� URVDGR��
SDQWDO´Q�QHJUR�\�]DSDWRV�URVDGRV�

$GXOWRV����PXMHU�����D²RV��
$FHQWR���U¢SLGR�6DPXHO��GHVSDFLR�6DULWD�
$FFL´Q��MXHJR�GHO�UHVEDODGHUR
6LWXDFL´Q�� ORV� QL²RV� OOHJDQ� DO� SDUTXH�
DFRPSD²DGRV�GH�VX�PDP¢�VDOHQ�FRUULHQGR�
FXDQGR� VH� DFHUFDQ� D� ODV� HVFDOHUDV� GHO�
UHVEDODGHUR��\�OD�PDP¢�H[FODPD��ĥGHVSDFLR�
6DULWD�� HVSHUDĦ�� OD� QL²D� VH� IUHQD� \� HO�
QL²R� VXEH� SULPHUR� ODV� HVFDOHUDV�� (Q� RWUR�
PRPHQWR�ORV�QL²RV�FRUUHQ�D�RWUR�MXHJR��\�
OD� PDP¢� H[FODPD� QXHYDPHQWH� ĥGHVSDFLR�
6DULWD��U¢SLGR�6DPXHOĦ�

(QXQFLDGRV

)HFKD�����GH�MXOLR�GH�����
+RUD�������S��P�
1L²RV�DV���1L²R�����D²RV�
$SDULHQFLD��FDPLVD�D�UD\DV�YHUGH�\�EODQFR��
MHDQ�\�WHQLV��YDQV��YHUGHV�
$GXOWRV����6H²RUD�����D²RV�
(QXQFLDGR��ĥ1R�PDPL��DK®�QR�TXH�HVR�HV�
SDUD�QL²DVĦ�
$FFL´Q��MXJDQGR�HQ�ODV�P¢TXLQDV�
6LWXDFL´Q�� HO� HQXQFLDGR�� ĥQR� PDPL�� DK®�
QR�TXH�HVR�HV�SDUD�QL²DVĦ� OR�GLFH�HO�QL²R�
FXDQGR�OD�PDP¢�OH�SUHJXQWD�VL�TXLHUH�LU�D�
XQR�GH�ORV�MXHJRV�TXH�HVW¢Q�HQ�OD�SDUWH�GH�
WRQRV�SDVWHOHV��

&DWHJRU®D�
GH�

$Q¢OLVLV
6LWXDFL´Q�(QXQFLDGR )RWRJUDI®DV�WUDEDMR�GH�FDPSR�



���

&RORUHV

)HFKD�����GH�MXOLR�GH������
+RUD�������S��P�
1L²RV�DV���
��QL²DV��������������D²RV���
��QL²RV����������������D²RV�
$SDULHQFLD�

1L²D�XVDQGR�YHVWLGR�URVDGR�\�VDFR�
URVDGR�
1L²D�XVDQGR�VDFR�D�UD\DV�OLOD��URVDGR�\�
EODQFR�\�MHDQ�
1L²D�XVDQGR�FKDTXHWD�URVDGD��SDQWDO´Q�
FDIª�\�ERWDV�URVDGDV�
1L²D�XVDQGR�VDFR�URVDGR�FRQ�PDQJDV�
D]XOHV��SDQWDO´Q�URVDGR�FODUR�\�EOXVD�
OLOD�
1L²R�XVDQGR�VDFR�D�UD\DV�D]XO��YHUGH�\�
EODQFR��MHDQ�\�WHQLV�
1L²R�XVDQGR�FDPLVD�JULV�\�SDQWDO´Q�
YHUGH�
1L²R�XVDQGR�SDQWDO´Q��FDPLVD�\�
FKDOHFR�FRORU�FDIª��
��QL²RV�XVDQGR�XQLIRUPHV�GH�I»WERO��
FRUUHVSRQGLHQWHV�D�ORV�HTXLSRV�GH�
OD�VHOHFFL´Q�DUJHQWLQD��D]XO�FODUR��\�
FRORPELDQD��EODQFR��

$FFL´Q��MXJDQGR�HQ�ODV�GLIHUHQWHV�
DWUDFFLRQHV�GHO�SDUTXH�
6LWXDFL´Q��VH�KL]R�VHJXLPLHQWR�D�OD�
YHVWLPHQWD�GH�DOJXQRV�QL²RV��VH�FRQFOX\´�
TXH�HV�IUHFXHQWH�YHU�ORV�FRORUHV�SDVWHOHV�
HQ�ODV�QL²DV�FRQ�SUHGRPLQDQFLD�HQ�HO�
FRORU�URVDGR�\�OLOD��(Q�HO�FDVR�GH�ORV�QL²RV�
SUHGRPLQDQ�ORV�FRORUHV�D]XOHV��YHUGHV��
FRQ�FRPELQDFLRQHV�GH�FRORU�QHJUR�

\�QL²DV�HQ�FXDQWR�D�HQXQFLDGRV��XVR�\�FRORUHV�GH�ORV�YHVWLGRV��\�HO�WLSR�GH�MXHJRV�

VHQWLGR�GH�ODV�IUDVHV�FRQ�OD�TXH�ORV�DGXOWRV�VH�GLULJHQ�D�ORV�QL²RV�\�D�ODV�QL²DV��VHQWLGR�
TXH�GLUHFFLRQD� OD�PDQHUD�FRPR�XQRV�\�RWURV�VH�FRQGXFHQ�HQ�HO�HVSDFLR��FRPR�VH�
UHODFLRQDQ�HQWUH�V®��FRPR�VH�FRQHFWDQ�FRQ�ORV�DGXOWRV�\�FRPR�ORV�DGXOWRV�HVWDEOHFHQ�
ODV� UHJODV�PHGLDQWH� ODV�FXDOHV� ORV�QL²RV�\� ODV�QL²DV� VH�FRPSRUWDQ�GH�DFXHUGR�FRQ�
GLFKRV�PDUFDGRUHV��ORV�FXDOHV�IRUPDOL]DQ�SU¢FWLFDV�VRFLDOHV�HQWUH�ORV�PLHPEURV�GH�
ODV�IDPLOLDV��TXH�MXVWR�VH�WUDGXFHQ�HQ�LQVWLWX\HQWHV�GH�ORV�PRGRV�GH�VHU�PXMHU��GH�VHU�
KRPEUH��R�WUDQVH[XDO��R�WUDYHVWL�R�XQD�PH]FOD�R�FRPELQDWRULD�GH�PDQHUDV�GH�YHU�\�
GH�YLYLU�HO�PXQGR�HQ�VXV�UHODFLRQHV�GRQGH�VH�FRQVWLWX\H�OD�VXEMHWLYLGDG�PDVFXOLQD�\�
IHPHQLQD�



���

(O� JªQHUR� VH� FRQFHSWXDOL]´� FRPR� HO� FRQMXQWR� GH� LGHDV�� UHSUHVHQWDFLRQHV��
SU¢FWLFDV�\�SUHVFULSFLRQHV�VRFLDOHV�TXH�XQD�FXOWXUD�GHVDUUROOD�GHVGH�OD�GLIHUHQFLD�
DQDW´PLFD�HQWUH�PXMHUHV�\�KRPEUHV�SDUD�VLPEROL]DU�\�FRQVWUXLU�VRFLDOPHQWH�OR�
TXH�HV�ĥSURSLRĦ�GH�ORV�KRPEUHV��OR�PDVFXOLQR��\�ĥSURSLRĦ�GH�ODV�PXMHUHV��OR�
IHPHQLQR���(Q�HVH�VHQWLGR��OR�ĥ Ħ�HV�OR�TXH�FUHHPRV�TXH�OH�FRUUHVSRQGH�
DO�VHU�KXPDQR�GHVGH�XQD�SHUVSHFWLYD�QDWXUDO�D�FDGD�VH[R���/DPDV��������S����

SRU� HVD� UD]´Q�� HO� JªQHUR� QR� HV� HO� UHVXOWDGR� FDXVDO� GHO� VH[R� QL� WDPSRFR� HV� WDQ�
DSDUHQWHPHQWH�U®JLGR�FRPR�HO�VH[RĦ��HV�GHFLU�TXH�HO�JªQHUR�QR�HV�FRQVHFXHQFLD�GHO�
VH[R��/R�TXH�RFXUUH�FRQ�IUHFXHQFLD�HV�TXH�UHODFLRQDPRV�GLUHFWDPHQWH�ORV�WªUPLQRV�
�VH[R� \� JªQHUR�� D� WDO� SXQWR� GH� FUHHU� TXH� VRQ� OR�PLVPR�� SHUR� QR� HV� DV®�� FRPR� OR�

HO�VHU�KXPDQR�HQ�VX�GHVDUUROOR�HPEULRQDULR��VLQ�HPEDUJR��H[LVWHQ�ORV�FDVRV�GH�ODV�
SHUVRQDV� LQWHUVH[XDOHV�� TXH� VRQ� ODV� SHUVRQDV� TXH� VH� FRQRFHQ� FRP»QPHQWH� FRPR�
KHUPDIURGLWDV���

*D\OH�5XELQ�HQ�VX�WH[WR�
UHODFL´Q��VH�WUDWD�GH�XQ�VLVWHPD�
SRU�HO�TXH�XQD�VRFLHGDG�WUDQVIRUPD�OD�VH[XDOLGDG�ELRO´JLFD�HQ�SURGXFWRV�GH�OD�DFWLYLGDG�
KXPDQD��\�HQ�HO�FXDO�VH�VDWLVIDFHQ�HVDV�QHFHVLGDGHV�KXPDQDV�WUDQVIRUPDGDVĦ��(Q�HVH�
VHQWLGR��HO�JªQHUR�HV�OR�TXH�QRVRWURV�KDFHPRV�GH�QXHVWUR�FXHUSR�HQ�UHODFL´Q�DO�VH[R�
FRPR�OD�VH[XDOLGDG��ODV�LGHQWLGDGHV��ODV�GLIHUHQFLDV�

BBBBBBBBBBBBBBB
��� 5HDOL]DGR�SRU�HO�'LUHFWRU�GHO�SUR\HFWR�������3¢H]�*X]P¢Q��(VD»�

(O� JªQHUR� VH� FRQVWUX\H� D� SDUWLU� GH� JHVWRV�� DFHQWRV�� HQXQFLDGRV�� VLJQRV�� OHQJXDMHV�
TXH�VRQ�WUDQVPLWLGRV�GH�PDQHUD�FXOWXUDO�KDFLªQGRVH�SRFR�HYLGHQWHV�� OOHYDQGR�D� OD�
QRUPDOL]DFL´Q� DOJXQRV� FRPSRUWDPLHQWRV� R� FRQGXFWDV� UHODFLRQDGDV� FRQ� HO� JªQHUR�

)LJXUD� ���
FRQFHSWRV��/D�VH[XDOLGDG����



���

GDGRV�HQ�OD�UHSHWLFL´Q�\�OD�DFHQWXDFL´Q�GH�IRUPDV��TXH�VRQ�VRFLDOHV��FRPR�HO�PLVPR�
WLSR� GHO� YHVWLGR�� HO� FRORU� TXH� VH� OH� DWULEX\H� D� OD� DSDULHQFLD� ��URVDGR"�� �SDVWHO"���
ORV�JHVWRV�TXH� OH� VRQ�SURSLRV�� LQFOXVR� IRUPDV�\�PDQHUDV�P¢V�SURIXQGDV�\�PHQRV�
HYLGHQWHV�� FRPR� ODV� IRUPDV� GHO� OHQJXDMH�� ORV� GLVFXUVRV�� OD� IXQFLRQDOLGDG� GH� ORV�
HVSDFLRV�DELHUWRV�\�R�FHUUDGRV��ORV�FRQFHSWRV�\�ODV�WHRU®DV��ODV�H[SHFWDWLYDV�GH�YLGD�
VHJ»Q�OD�L]TXLHUGD�R�OD�GHUHFKD��OD�QDWXUDOH]D�R�OD�FXOWXUD��

$KRUD�ELHQ�GH�OR�TXH�VH�WUDWDU®D�HV�GH�SHQVDU�F´PR�VH�FRQVWLWX\H�HO�JªQHUR�\�F´PR�

KHUUDPLHQWDV�SHUWLQHQWHV�SRWHQFLDOHV�SDUD�SDVDU�GH� ODV� WHRU®DV�\�GH� ODV� WªFQLFDV� DO�
FDPSR�SURFHGLPHQWDO�\�PHWRGRO´JLFR�TXH�HYLGHQFLHQ�HQ�ODV�VLWXDFLRQHV�ORV�SURFHVRV�
GH�FRQVWUXFFL´Q�\�GLIHUHQFLDFL´Q�GH�JªQHUR�HQ�OD�LQIDQFLD�\�HQ�VLWXDFLRQHV�FRQFUHWDV�
GH�MXHJR��(VWH�HV�HO�HVTXHPD�TXH�PRVWUDU®D�XQ�SURFHVR�GH�HVWD�QDWXUDOH]D��

(Q� HVH� VHQWLGR�� HQFRQWUDPRV� � HQ� UHODFL´Q� D� FDGD� XQR� GH� ORV� JªQHURV�� VL�
KDEODPRV�GH� OR�PDVFXOLQR��QRV� UHIHULPRV�D�HQXQFLDGRV�FRPR�ĥHO�PDFKR�� WRGR�XQ�
KRPEUH��HO�YDU´Q�GH� OD�FDVD��HO� IXHUWH��HO� O®GHUĦ��\�HQWRQFHV�YHPRV�FRPR�GHVGH� OD�
LQIDQFLD�VH�FRPLHQ]DQ�D�HVWDEOHFHU�HVDV�GLIHUHQFLDFLRQHV�GH�JªQHUR��FRQ�UHVSHFWR�D�
DFWLYLGDGHV�E¢VLFDV�TXH�VH�GHVDUUROODQ�HQ�HO�KRJDU�\�SRVWHULRUPHQWH�HQ�OD�VRFLHGDG��
KDFLHQGR�UHSUHVHQWDFL´Q�SRU�PHGLR�GH�REMHWRV�FRPR�MXJXHWHV�GH�GHWHUPLQDGR�XVR�

FRQVWUXFFL´Q��EDUFRV��DYLRQHV��PRWRFLFOHWDV��EDORQHV�\�RWURV�

)LJXUD� ��� (VWUDWHJLDV� SURFHGLPHQWDOHV�� &XDGUR� UHDOL]DGR� SRU� ODV� LQYHVWLJDGRUDV� HQ�
IRUPDFL´Q



���

7RPDGR�GHO�DUW®FXOR� (VFULWR�SRU�(OHQD�*LDQLQL��FX\R�SURS´VLWR�HQ�HVWH�

FDVR�HV�LOXVWUDU�F´PR�VH�HVWDEOHFHQ�DOJXQDV�GLIHUHQFLDV�HQ�ORV�MXHJRV�GH�ORV�QL²RV�\�ODV�QL²DV�

(Q� HO� FDVR� GH� ODV� PXMHUHV�� ĥOR� IHPHQLQRĦ�� VH� KDEOD� HQWRQFHV� GH� OD� VHQVLELOLGDG��
OD�GHOLFDGH]D�� OD�GDPD�� OD�QHQD�GH� OD� FDVD�� OD� WHUQXUD�\� HQ� OR� DVRFLDGR�FRQ�HO� MXHJR�
HQFRQWUDPRV�REMHWRV�UHODFLRQDGRV�FRQ�HO�KRJDU��OD�FRFLQLWD��OD�FDVD�GH�PX²HFDV��P¢TXLQDV�
GH�FRVHU��SODQFKDV��HVFREDī�6LQ�PHQFLRQDU�ORV�UROHV�TXH�VH�UHSUHVHQWDQ�PHGLDQWH�ODV�
VLWXDFLRQHV�GH�MXHJR�GH�ORV�QL²RV�HQ�ORV�TXH�FODUDPHQWH�YHPRV�F´PR�HVW¢Q�PDUFDGRV��(Q�
VX�PD\RU®D�ODV�QL²DV�UHSUHVHQWDQ�D�OD�PDP¢�TXLHQ�HVW¢�VLHPSUH�HQ�FDVD�FRQ�HO�FXLGDGR�GH�

VLPXOD�LU�D�WUDEDMDU�\�FXDQGR�OOHJD�D�OD�FDVD�EXVFD�DOLPHQWR�\�GHVFDQVD��'HQWUR�GH�HVWH�
��/REDWR��������FLWDQGR�SODQWHDPLHQWRV�GH�9LJRWVN\��(ONRQLQ��%UXQHU��

LQWHUSUHWD�ORV� �FRPR�XQD�IRUPD�GH�HQVD\DU�FRQGXFWDV�GHO�PXQGR�
����

(O�DQWHULRU�HV�XQ�HMHPSOR�GH�F´PR�D�WUDYªV�GHO� MXHJR�HO�QL²R�FRQVWUX\H�\�H[SUHVD�
FRPSRUWDPLHQWRV� �GH�JªQHUR��EDMR� OD� IRUPD� �HQWUH� IHPHQLQR�
\�PDVFXOLQR��GLV\XQWLYD�\�H[FOX\HQWHV��'LFKDV�H[SUHVLRQHV�\�FRQGXFWDV�VRQ�HIHFWRV�

�����LQPHUVDV�HQ�OD�FXOWXUD��ODV�FRVWXPEUHV�\��VREUH�

)LJXUD��

BBBBBBBBBBBBBBB
���

SHUFLEHQ�HQ�UHODFL´Q�DO�JªQHUR�TXH�UHSUHVHQWDQ�SRVWHULRUPHQWH�HQ�HO�MXHJR�VLPE´OLFR��/D�GLIHUHQFLD�VXVWDQFLDO�
FRQ�HVWH�WUDEDMR��HV�TXH�VH�KDEOD�GH�FRQFHSWR�GH�PDUFDGRU�TXH�VH�HQIRFD�QR�VRODPHQWH�HQ�ORV�LGHDOHV�TXH�HO�QL²R�
WLHQH�GH�JªQHUR��VLQR�GH�ODV�PDUFDV�HYLGHQFLDGDV�HQ�KHFKRV�HQ�UHODFL´Q�DO�PLVPR�

��� $�ODV�FRQGXFWDV�VRFLDOHV�UHIHULGDV�HQWLªQGDVH�FXOWXUDOPHQWH��HV�GHFLU�TXH�VRQ�DFFLRQHV�DSUHQGLGDV�\�WUDQVPLWLGDV�

PLVPDV�



���

(VWD� ��HQ� OD�PHGLGD�TXH�HQWUD�HQ�XQD�UHODFL´Q�GH�RSRVLFL´Q�GLV\XQWLYD��
R� � OOHYD� D� XQD� MHUDUTXL]DFL´Q� GHO� JªQHUR�� FRQYLUWLªQGROR�
HQ� DV®�� VHJ»Q� 'H� /DXUHWLV� ������� OR� PDVFXOLQR� \� OR� IHPHQLQR� VRQ�
FRPSOHPHQWDULRV�\�PXWXDPHQWH�H[FOX\HQWHV��HQ�ORV�TXH�OD�VRFLHGDG�FUHD�XQ�VLVWHPD�

VH� HMHUFHQ� � VLHQGR�GRPLQDQWH� OR�PDVFXOLQR�\� VXERUGLQDGR� OR�
IHPHQLQR��

(QWHQGLHQGR�SRU�SRGHU�� WDO�FRPR�OR�SODQWHD�)RXFDXOW� ��������

��$�ORV�KRPEUHV�VH�OHV�DWULEX\H�OD�IXHU]D�
I®VLFD�\�D�ODV�PXMHUHV�ODV�KDELOLGDGHV�PRWULFHV��SRU�WDQWR��HQ�HO�SDVDGR�D�ORV�KRPEUHV�
VH�OHV�FRQVLGHUDED�DSURSLDGRV�SDUD�WUDEDMRV�GH�IXHU]D�\�ODV�PXMHUHV�SDUD�ODV�ODERUHV�
GHO�KRJDU�� ORV�KRPEUHV�HQ�OD�HVIHUD�GH�OR�S»EOLFR�\�ODV�PXMHUHV�GH�OR�SULYDGR��ORV�

KLMRV�� (Q� HVWH� FDVR�� FRPR� HUDQ� IDPLOLDV� QXPHURVDV�� OD� PXMHU� VH� FRQYLUWL´� HQ� XQ�

GH� OD�PXMHU�HV�HO�TXH�JHVWD� OD�YLGD�\�UHFD®D�DV®��XQ�SHVR�\�UHVSRQVDELOLGDG�VRFLDO��

HPEDUD]RV�FRQWLQXRV�VLQ�XQ�FRQWURO�TXH�OH�GLHUD�D�OD�PXMHU�OD�RSFL´Q�GH�GHFLGLU�HO�
Q»PHUR�GH�KLMRV�TXH�TXLVLHUD�WHQHU��OR�FXDO�LQHYLWDEOHPHQWH�GHMDUD�D�OD�PXMHU�HQ�UROHV�

WRGR��HQ�HO�OHQJXDMH��-XVWR�HV�HVD�XQD�GH�ODV�IXQFLRQHV�IXHUWHV�GHO� ��HQ�WDQWR�
FRQHFWRU�\�RULHQWDGRU�GH�VHQWLGR�\�JHQHUDGRU�GH�FRQGXFWDV�\�YDORUDFLRQHV��(O�JªQHUR�
LQFOXLGR��$OJXQRV�HMHPSORV�

7DEOD��� TXH�VH�DWULEX\HQ�D�ODV�SHUVRQDV�VHJ»Q�VX�DSDULHQFLD�\�OR�TXH�VH�FUHH�
TXH�FRUUHVSRQGH�D�OD�PLVPD�



���

GHO�KRJDU��DOLPHQWDQGR�HO�GHVHR�VRFLDO�GH�PDQWHQHU�D�OD�PXMHU�HQ�OD�YLGD�SULYDGD�\�DO�
KRPEUH�HQ�OD�YLGD�S»EOLFD��

WXYLHURQ�TXH�LUVH��SHUPDQHFLHQGR�ODV�PXMHUHV�D�FDUJR�GH�WRGR�HO�WUDEDMR�HQ�HO�KRJDU�
\�IXH�HQWRQFHV�FXDQGR�DSUHQGLHURQ�D�ODEUDU�OD�WLHUUD��D�VHPEUDU�\�D�FRVHFKDU��FRQ�HO�
WLHPSR�FXDQGR�DOJXQRV�KRPEUHV�UHJUHVDURQ�GH�GLFKDV�JXHUUDV��QR�HQFRQWUDURQ� ODV�
PXMHUHV�TXH�KDE®DQ�GHMDGR��\D�ODV�UHODFLRQHV�HQ�HO�KRJDU�HUDQ�GLIHUHQWHV��ODV�PXMHUHV�
\D�HUDQ�GXH²DV�GH�HVSDFLRV�WDQWR�S»EOLFRV�FRPR�SULYDGRV��ORV�KRPEUHV�SDVDURQ�D�XQ�
VHJXQGR�SODQR�GHMDQGR�DWU¢V�DOJXQDV�IRUPDV�GH�GRPLQLR��TXH�HQ�PXFKRV�VHQWLGRV�
WHQ®DQ�D�ODV�PXMHUHV�VXERUGLQDGDV��IXH�HQWRQFHV�FXDQGR�ODV�PXMHUHV�FRPHQ]DURQ�D�
DSURSLDUVH�GH�QXHYRV�DPELHQWHV��FRPHQ]DURQ�D�WUDEDMDU�HQ�I¢EULFDV��HQ�FRQVWUXFFLRQHV�
\�HQ�WRGR�WLSR�GH�LQGXVWULD�TXH�OHV�SURSRUFLRQDED�LQJUHVRV�SDUD�VX�VXSHUYLYHQFLD�

3RFR� D� SRFR� OD�PXMHU� FRPLHQ]D� D� SHOHDU� SRU� VXV� GHUHFKRV� \� FRPLHQ]DQ� D� VXUJLU�
DOJXQRV� GH� ORV� SULPHURV� PRYLPLHQWRV� IHPLQLVWDV� HQ� (VWDGRV� 8QLGRV� ORV� FXDOHV�
WXYLHURQ�PRPHQWRV�GLIHUHQWHV�HQ�OD�KLVWRULD��HQ�OD�GªFDGD�GH������HVWDOOD�OD�UHYROXFL´Q�

GH�DOJ»Q�PRGR�HO�V®PEROR�GH�PXMHU�FRPR�REMHWR�VH[XDO�\�GH�UHSURGXFFL´Q��GHM¢QGROD�
HQ�OD�OLEHUWDG�GH�HOHJLU�VX�YLGD�VH[XDO��0LHQWUDV�HO�SDWULDUFDGR����HV�XQ�FRQFHSWR�TXH�

PDQGR�HQ�XQD�FRPXQLGDG��HVWH�WªUPLQR�HV�IUHFXHQWHPHQWH�XWLOL]DGR�SRU�HO�IHPLQLVPR�
SDUD�UHIHULUVH�DO�GRPLQLR�GHO�KRPEUH�VREUH�OD�PXMHU��HQ�OD�UHODFL´Q�GH�HVSRVRV��GH�
SDGUHV��GH�ORV�KLMRV��

'H�FLHUWD�PDQHUD�SRGHPRV�UHODFLRQDU�HO�SDWULDUFDGR�FRQ�DOJXQRV�FRPSRUWDPLHQWRV�
FXOWXUDOPHQWH�FHUFDQRV�D�QRVRWURV�HQ�ORV�FXDOHV�VH�YH�SUHYDOHQFLD�D�PDQHUDV�GH�VHU��
HQ� GRQGH� HO� KRPEUH� D»Q� HMHUFH� FLHUWDV� UHODFLRQHV� GH� SRGHU� �GRPLQLR�� IUHQWH� D� OD�
PXMHU��KR\�FRQRFHPRV�HVDV�PDQHUDV�GH�VHU�FRQ�HO�WªUPLQR�ĥPDFKLVPRĦ�HQPDUFDGR�
HQ� SU¢FWLFDV� GH� OD� FRWLGLDQLGDG� TXH� QRUPDOL]DPRV� SRUTXH� VRQ� FRPSRUWDPLHQWRV�
FXOWXUDOHV��WUDQVPLWLGRV�SRU�JHQHUDFLRQHV�\�DQWHULRUPHQWH�SRFR�FXHVWLRQDGRV��/R�TXH�
RFXUUH�FRQ�DOJXQDV�FRUULHQWHV�GH�SHQVDPLHQWR�VH[LVWDV�HV�TXH�SDVDQ�HQ�RFDVLRQHV�GH�
XQ�H[WUHPR�D�RWUR�HQ�FXDQWR�D�VXV�FU®WLFDV�VRFLDOHV��HV�GHFLU�TXH�DOJXQDV�YHFHV�OOHJDQ�
D� UDGLFDOLVPRV� HQ� ORV� FXDOHV� QR� DFHSWDQ� OD� DSDULFL´Q�GH�QXHYDV� LGHQWLGDGHV�� QL� OD�
GLIHUHQFLD�HQWUH�ORV�VH[RV�FRQYLUWLªQGRORV�WDPELªQ�HQ�XQ�SUREOHPD�

(Q�OR�TXH�WLHQH�TXH�YHU�FRQ�OD�LGHQWLGDG�VH�HQWLHQGH�WDPELªQ�FRPR�XQD�FRQVWUXFFL´Q��
WHQLHQGR�HQ�FXHQWD�ODV�YLYHQFLDV�GH�OD�SHUVRQD��HO�LGHDO�TXH�VH�YD�DUPDQGR�P®WLFDPHQWH�

BBBBBBBBBBBBBBB
��� (Q� OR� UHIHUHQWH�� HQWUH� WRGRV� ORV� WHPDV�� HO�SDWULDUFDGR�VH� WUDEDM´�SDUWLHQGR�GH�DOJXQDV�FRQYHUVDFLRQHV�FRQ�HO�

GLUHFWRU�GHO�SUR\HFWR�LQYHVWLJDWLYR��(VD»�5LFDUGR�3¢H]�*X]P¢Q�



���

ORV�KRPEUHV�GLUHFWDPHQWH��&RQ�HO�SDVR�GH�ODV�GªFDGDV��QRV�KHPRV�DELHUWR�D�QXHYDV�
IRUPDV�GH�DFHSWDFL´Q�GHQWUR�GH�RWUDV�FRPXQLGDGHV��/JEWL��SRU�HMHPSOR���PXHVWUD�GH�
XQ�SURFHVR�TXH�QR�SXHGH�GHFLUVH�TXH�HV�»QLFR��HV�P¢V�ELHQ�SOXUDOLVWD�HQ�HO�VHQWLGR�
HQ�TXH� VH�YD�FRQVWUX\HQGR�D� UD®]�GH� ODV�H[SHULHQFLDV�� DFWRV�FRPXQLFDWLYRV�\�P¢V�
UHSUHVHQWDWLYRV� TXH� SXHGD� PDQWHQHU� FDGD� LQGLYLGXR�� HQ� FDGD� HQFXHQWUR� FRQVLJR�
PLVPR�\�FRQ�VX�HQWRUQR�VRFLDO�\�HV�DOO®�GRQGH�HQWHQGHPRV�TXH�QR�VROR�SRU�HVWDU�
OLJDGRV�GHVGH� OR�ELRO´JLFR�FRQ�XQD�GLIHUHQFLDFL´Q�JHQLWDO��GHEHPRV�HQFDVLOODUQRV��
VDELHQGR�TXH�HO�HQWRUQR�VRFLDO�HV�FDPELDQWH��

6L� ELHQ� HV� FLHUWR�� FRQ� ORV� FDPELRV� VRFLDOHV� GDGRV� WHQHPRV�PD\RU� SRVLELOLGDG� GH�
DFHUFDUQRV��VHQWLUQRV�ELHQ�\�DFRJHUQRV�D�VLWXDFLRQHV�TXH�UHSUHVHQWDQ�XQD�FRQH[L´Q�FRQ�
RWUDV�SHUVRQDV��GH�ODV�FXDOHV�VH�REVHUYDQ�FRQGXFWDV��FRPSRUWDPLHQWRV��HPRFLRQHV��
JXVWRV�� WHQGHQFLDV�� HVW¢�HQ�QRVRWURV�RSWDU�SRU�HVH� WLSR�GH�FRPSRUWDPLHQWRV�FRPR�
DSUHQGL]DMH�\�DGDSWDUOR�D�QXHVWUD�YLGD��R�SRU�HO�FRQWUDULR��VROR�OLPLWDUQRV�D�HQWHQGHU�
TXH�HV�UHSUHVHQWDWLYR�\�»QLFDPHQWH�GHO�RWUR�

�SRU�HO�
FXDO�HO�VXMHWR�FRPSUXHED�TXH�HV�VLHPSUH�LJXDO�D�V®�PLVPR�\�GLIHUHQWH�GH�ORV�

UHODWR�GH�V®�PLVPR��$GHP¢V�HV�XQD�FRQVWUXFFL´Q�KLVW´ULFD�TXH�FDGD�SHUVRQD�
YD�UHDMXVWDQGR�D�OR�ODUJR�GH�ODV�GLIHUHQWHV�HWDSDV�GH�VX�YLGD�\�GH�DFXHUGR�DO�
FRQWH[WR�HQ�TXH�DFW»D���)XOOHU��������FLWDGD�SRU�%ODQFD�(OLVD�&DEUDO�\�&DUPHQ�
7HUHVD�*DUF®D��������

3RU�RWUR�ODGR�VL�KDEODPRV�GH�OD�LGHQWLGDG�GH�JªQHUR�HQFRQWUDPRV��TXH�DXQ�HVWDQGR�

H� LQWHUIHULU� HQ� ODV� LQFOLQDFLRQHV� \� JXVWRV� VH[XDOHV� KDFLD� ODV� TXH� HVWDPRV� VXMHWRV��
5HWRPDQGR�D�)XOOHU� ������� OD� LGHQWLGDG�GH�JªQHUR� FRUUHVSRQGH�DO� VHQWLPLHQWR�GH�
SHUWHQHQFLD� DO� VH[R� IHPHQLQR� R� PDVFXOLQR�� SUHFLVD�� TXH� HO� JªQHUR� QR� VH� GHULYD�
PHF¢QLFDPHQWH� GH� OD� DQDWRP®D� VH[XDO� R� GH� ODV� IXQFLRQHV� UHSURGXFWLYDV�� VLQR�TXH�

GLIHUHQFLDV�FRUSRUDOHV�DVRFLDGDV�D�ORV�´UJDQRV�VH[XDOHV�\�D�ORV�UROHV�UHSURGXFWLYRV�

(Q�HVH�VHQWLGR�KDOODPRV�OD�UHVSXHVWD�D�OD�IRUPD�HQ�TXH�HPHUJHQ�ODV�ĥFRPXQLGDGHV�
JD\VĦ��TXH�HQ�HVWH�SODQR�DJUXSDQ�D�ODV�OHVELDQDV��JD\V��ELVH[XDOHV��WUDQVH[XDOHV��H�
LQWHUVH[XDOHV�TXH�OXHJR�DFRJHU¢Q�OD�VLJOD�/JEWL�\�TXH�HQ�OD�GªFDGD�GH������VH�XQHQ�D�
ORV�HVWXGLRV�GH�JªQHUR�FRQ�HO�IHPLQLVPR�SDUD�TXH�SULQFLSDOPHQWH�VH�OHV�UHFRQR]FDQ�
ORV�GHUHFKRV�FRPR�D�ODV�SHUVRQDV�KHWHURVH[XDOHV��\�OXHJR�VH�OHV�DFHSWH�HQ�HO�¢PELWR�
VRFLDO�WHQLHQGR�HQ�FXHQWD�TXH�KDVWD�HVWH�SXQWR�ORV�KRPRVH[XDOHV�KDQ�HVWDGR�HQ�OD�
HVIHUD�SULYDGD�SRU�WHPRU�D�ORV�SUHMXLFLRV�VRFLDOHV��



���

3HOD\R�\�0RUD��������S�������FRPHQWDQ�TXH�)RXFDXOW�ĥ

<� GH� DFXHUGR� FRQ�
HOOR�DOJXQDV�SHUVRQDV� VH�GHGLFDQ�D�H[SORUDU�HVRV�QXHYRV�PRGRV�GH�YLGD�GHVGH�VX�
SURSLR�FXHUSR�\�GHVGH�VX�VH[XDOLGDG��ORV�LQWHUHVHV��ODV�IRUPDV�GH�SHQVDU�\�KDVWD�ORV�
JXVWRV�FDPELDQ��(V�SRU�HOOR�TXH�HO�JªQHUR��\�VX�FRQVWUXFFL´Q�VH�UHODFLRQDQ�WDPELªQ�
FRQ�ODV�IRUPDV�HQ�TXH�ODV�SHUVRQDV�GHFLGHQ�VH[XDOPHQWH�VREUH�HOORV��HV�GHFLU�TXH�OD�
VH[XDOLGDG�WDPELªQ�VH�UHODFLRQD�FRQ�ODV�SU¢FWLFDV�VH[XDOHV�GH�FDGD�SHUVRQD�

/RV� DXWRUHV� DQWHULRUPHQWH� FLWDGRV� WDPELªQ� HVER]DQ� HO� FRQFHSWR� GHO�
�GH�)RXFDXOW�HVWDEOHFLHQGR�TXH�PLHQWUDV� P¢V�R�PHQRV�

VH[RV�PDQWLHQH� VXV� SUHWHQVLRQHV� GH� QDWXUDOLGDG�� SRU� HMHPSOR� OD� KRPRVH[XDOLGDG��
)RXFDXOW�PRVWU´�OD�SRVLELOLGDG�GH�VXEYHUWLU�OD�LGHD�GH�XQ� �D�WUDYªV�GH�
DTXHOODV�FDWHJRU®DV�TXH��FUHDGDV�SRU�OD� �\�SXHVWDV�HQ�ORV�O®PLWHV�GH�
OD�QRUPDOLGDG��SRQHQ�HQ�HQWUHGLFKR�ODV�SUHWHQVLRQHV�GH�QDWXUDOLGDG�GH�ODV�UHODFLRQHV�
VH[XDOHV�FRQVLGHUDGDV�QDWXUDOHV��ODV�UHODFLRQHV�KHWHURVH[XDOHV�

(Q�V®QWHVLV��OR�TXH�WLHQH�TXH�YHU�FRQ�OD�VH[XDOLGDG�GH�OD�SHUVRQD�VH�FRQYLHUWH�WDPELªQ�GH�
HVWD�PDQHUD��SUREOHP¢WLFR��D�YHFHV�UHFRQRFHU�\�DFHSWDU�ODV�GLIHUHQFLDV��\�FRPSUHQGHU�
TXH� QR� VROR� VRPRV� FRORUHV� URVDGR� \� D]XO��(Q� XQ� SODQR� FRQFHSWXDO� SDUD� )RXFDXOW�
FLWDGR�SRU��QJHO�3HOD\R�\��VFDU�0RUD��������OD�VH[XDOLGDG�HV�DQWH�WRGR�XQ�FDPSR�
GH�H[SHULHQFLD�GRQGH�SRGHU�\�VDEHU��GLVFXUVRV�\�SU¢FWLFDV��SRGHU�UHSUHVL´Q�\�SRGHU�
LQFLWDFL´Q��YHUGDG�\�ªWLFD�VH�FRQVWLWX\HQ�HQ�XQ�GRPLQLR�FRPSOHMR��(O�

� VHJ»Q�)RXFDXOW��VH�HQWLHQGH�FRPR�HO�FRQMXQWR�GH�SU¢FWLFDV��LQVWLWXFLRQHV�
\� FRQRFLPLHQWRV� TXH� KDFLD� HO� VLJOR� ;9,,,� KLFLHURQ� GH� OD� VH[XDOLGDG� XQ� GRPLQLR�
FRKHUHQWH�\�XQD�GLPHQVL´Q�DEVROXWDPHQWH�IXQGDPHQWDO�GHO�LQGLYLGXR��/D�VH[XDOLGDG�
QR�VROR�VRQ�ODV�DFWLYLGDGHV�VH[XDOHV�GH�ODV�SHUVRQDV��OD�VH[XDOLGDG�HV��SRU�WDQWR��XQD�

$OJXQDV�FRQFOXVLRQHV

/RV�PDUFDGRUHV� GH� JªQHUR� VH� WRPDQ� FRPR� XQLGDGHV GH� DQ¢OLVLV� SRVLEOHV� SDUD� OD�
DSUR[LPDFL´Q�D�ORV�PDUFDGRUHV�GH�JªQHUR�HQ�OD�LQIDQFLD�D�SDUWLU�GHO�XVR�GHO�HQIRTXH�

�HQ�
UHODFL´Q�FRQ�ODV�VLWXDFLRQHV�GH�MXHJR�HQ�FXHQWD�OD�PDQHUD�HQ�TXH�VH�GD�FDGD�VLWXDFL´Q�
\�ODV�UHLWHUDFLRQHV�GH�FRQGXFWDV�\�PRGRV�GH�VHU�GH�ORV�QL²RV�TXH�PDUFDURQ�GLIHUHQFLDV�
GH�JªQHUR��(Q�FXDQWR FRPSUHQGLGDV�FRPR�PDUFDGRUHV�GH�JªQHUR�
FRORUHV��HQXQFLDGRV��JHVWRV��\�GH�DOO®� HQ�WDQWR IRUPDV�GH�FRPSUHQGHU�ORV�
HQXQFLDGRV�TXH�FLUFXODQ�\�VH�HQFDUQD�HQ�PDQHUDV�GH�VHU�IHPHQLQDV�R�PDVFXOLQDV�GH�
ODV�SHUVRQDV�\�TXH�OOHYDQ�D�GLIHUHQFLDU�\�D�FRPSUHQGHU�HO�JªQHUR�FRPR�FRQVWUXFFL´Q�
GH�OD�FXOWXUD�



���

HQWUH�QL²RV�\�QL²DV�HQ�FXDQWR�D�HQXQFLDGRV��XVR�\�FRORUHV�GH�ORV�YHVWLGRV��\�HO�WLSR�

HQ�FXDQWR�DO�VHQWLGR�GH�ODV�IUDVHV�FRQ�OD�TXH�ORV�DGXOWRV�VH�GLULJHQ�D�ORV�QL²RV�\�D�
ODV�QL²DV�� VHQWLGR�TXH�GLUHFFLRQD� OD�PDQHUD�F´PR�XQRV�\�RWURV�VH�FRQGXFHQ�HQ�HO�
HVSDFLR��F´PR�VH�UHODFLRQDQ�HQWUH�V®��F´PR�VH�FRQHFWDQ�FRQ�ORV�DGXOWRV�\�F´PR�ORV�
DGXOWRV�HVWDEOHFHQ�ODV�UHJODV�PHGLDQWH�ODV�FXDOHV�ORV�QL²RV�\�ODV�QL²DV�VH�FRPSRUWDQ�
GH�DFXHUGR�FRQ�GLFKRV�PDUFDGRUHV�

GH�JªQHUR�HQ� WªUPLQRV�HPS®ULFRV�\�KDFHU�XQD�DSUR[LPDFL´Q�DO� �\� UHODWRV�\�
VREUH�HVWRV�VLJQRV�FRQVWUXLU�ODV�PDUFDV�TXH�FLUFXODQ�\�VH�LQVWLWX\HQ�HQ�ORV�GLVFXUVRV�
GH�JªQHUR�\�VH�IRUPDOL]DQ�HQ�SU¢FWLFDV�VRFLDOHV�HQWUH�ORV�PLHPEURV�GH�ODV�IDPLOLDV��
TXH�MXVWR�VH�WUDGXFHQ�HQ�LQVWLWX\HQWHV�GH�ORV�PRGRV�GH�VHU�PXMHU���GH�VHU�KRPEUH��R�
WUDQVH[XDO��R�WUDYHVWL�R�XQD�PH]FOD�R�FRPELQDWRULD�GH�PDQHUDV�GH�YHU�\�GH�YLYLU�HO�
PXQGR�HQ�VXV�UHODFLRQHV�GRQGH�VH�FRQVWLWX\H�OD�VXEMHWLYLGDG�PDVFXOLQD�\�IHPHQLQD�

(Q�HVH�RUGHQ�GH�LGHDV��ORV�SRVLEOHV�PDUFDGRUHV�GH�JªQHUR�HQ�OD�LQIDQFLD�D�SURS´VLWR�
GH� ORV�HQXQFLDGRV�\� ODV�SU¢FWLFDV� VRFLDOHV�GRQGH�VH�SURGXFHQ� UHJLVWURV�HQ� OD�SLHO��
HQ� ORV� FXHUSRV�� HQ� ODV� PHQWDOLGDGHV� \� SRU� VXSXHVWR� HQ� ORV� DPRUHV� SRGU®DQ� VHU�
�D»Q�HV�QHFHVDULR�FRQWLQXDU�\�DKRQGDU�HQ�HVWD� LQYHVWLJDFL´Q�� ��

�� �� �� �ORV�FXDOHV�
VH�SXHGHQ�UHFRQRFHU�FRPR�SRVLEOHV�PDUFDGRUHV�GH�JªQHUR�WHQLHQGR�HQ�FXHQWD�TXH�
FXPSOHQ�FRQ�ODV�FDUDFWHU®VWLFDV�GH�XQ�PDUFDGRU��FRQ�VX�UHSHWLFL´Q�\�VX�XVR�GHQWUR�
GH�ODV�GHWHUPLQDGDV�VLWXDFLRQHV�TXH�VH�H[SUHVDQ�D�WUDYªV�GH�VLJQRV��JHVWRV��DFHQWRV��
HQXQFLDGRV� XVDGRV� FRPR� FDWHJRU®DV� GH� DQ¢OLVLV� WH´ULFR� \� FRQFHSWXDO�� DEULHQGR� OD�
SRVLELOLGDG�IXWXUD�GH�FRQWLQXDU�\�SURIXQGL]DU�HQ�HO�LQWHUURJDQWH�VREUH�OD�FRQVWLWXFL´Q�
GH�JªQHUR�HQ�QXHVWUD�LQIDQFLD��

6RQ�HVWRV�HOHPHQWRV�FRQFHSWXDOHV��ORV�TXH�DEUHQ�HO�HVSHFWUR�GH�DQ¢OLVLV�\�YDQ�WUD]DQGR�
OD�WUD\HFWRULD�GH�XQD�WHQGHQFLD�WH´ULFD��TXH�VH�YLHQH�IRUWDOHFLHQGR�GHVGH�HO�SXQWR�GH�
YLVWD�GH�GLVWLQWDV�GLVFLSOLQDV�FRPR�OD�SVLFRORJ®D��HO�SVLFRDQ¢OLVLV�� OD�VRFLRORJ®D�� OD�

S»EOLFDV��D�ODV�O®QHDV�GH�LQFOXVL´Q�R�GH�H[FOXVL´Q�GH�H[SUHVLRQHV�VRFLDOHV�\�MXU®GLFDV��
D�OD�SUHJXQWD�SRU�HO�JªQHUR�\�OD�SHUVRQDOLGDG��FRPR�SUHJXQWD�TXH�LQYROXFUD�QR�VROR�
XQD�SRVLFL´Q�FRQFHSWXDO��VLQR�VRFLDO�\�SRO®WLFD�H�LQFOXVR�PªGLFD��SXHV�HV�FDGD�YH]�
P¢V�XQ�WHPD�REOLJDGR�TXH�QR�VROR�LQWHUHVD�D�OD�VRFLHGDG�HQ�JHQHUDO��VLQR�WDPELªQ�D�
OD�HVFXHOD��D�OD�HGXFDFL´Q��DO�PDHVWUR�

(Q� HVWH� VHQWLGR�� ODV� FRQFOXVLRQHV� VRQ� LQFLHUWDV� \� SDVDMHUDV�� SXHV� QR� VH� WUDWD� GH�

VH� LQLFLDQ�FRQ�SUHJXQWDV�SXQWXDOHV�\�FRQFUHWDV�TXH�YDQ�GHOLQHDQGR�HO�SUREOHPD�\�



���

SHUPLWHQ�FRQVWUXLUOR�HQ�OD�SHUVSHFWLYD�GH�XQD�SUREOHPDWL]DFL´Q��TXH�HQ�JHQHUDO�QR�
VH�WRFD��OD�LQIDQFLD��SXHV�DO�SDUHFHU�ORV�QL²RV�VH�YROYLHURQ�LQWRFDEOHV�HQ�HO�FDPSR�GH�
ODV�H[SOLFDFLRQHV��GDGR�TXH�ORV�VLW»DQ�HQ�HVSDFLRV�FDGD�YH]�P¢V�DELHUWR�HQ�HO�SURFHVR�
VRFLDO�\�FDGD�YH]�P¢V�FHUUDGRV�HQ�HO�FDPSR�HGXFDWLYR�TXH�HQ�VXV�UHVXOWDGRV�IRUPDOHV�
LQFLWDQ�D�VHJXLU�SHQV¢QGRORV�HQ�HO�FDPSR�GH�OD�H[SUHVL´Q�GH�OD�LQRFHQFLD��3RU�HVR�VH�
WUDWDED�GH�DGHQWUDUQRV�HQ�XQ�FDPSR�TXH�SDUD�QRVRWUDV�LED�P¢V�DOO¢�GH�ORV�WªUPLQRV�
\�OD�REVHUYDFL´Q�GHO�VHQWLGR�FRP»Q��SXHV�DEULUQRV�D�XQ�FDPSR�QXHYR��FRPR�HVWH��

LJXDO�GH�SUREOHP¢WLFR�FRPR�OR�HV�HO�WHPD�GHO�JªQHUR��

3HUR�WDPELªQ��LPSOLFDED�HQWUDU�HQ�XQD�GLQ¢PLFD�GH�DFWLYLGDGHV�\�SUHJXQWDV�TXH�QRV�
XELFDEDQ�HQ�QXHVWUR� �GH�PDHVWURV��HQ�UHODFL´Q�FRQ�OD�HGXFDFL´Q��FRQ�ORV�QL²RV�
\� OD� SHGDJRJ®D��<�� HQ� HVD�PHGLGD�� QXHVWUD� DFWLYLGDG� FRPR� HMHUFLFLR� LQYHVWLJDWLYR�
VXSRQ®D�FRQVWUXLU�XQ�SUREOHPD�\� VH²DODU�XQ�REMHWLYR��HQ� WDQWR�HO� FRPLHQ]R�GH�XQ�
SURFHVR�DELHUWR�\�SRU�H[SORUDU��QXQFD�VH�WUDW´�HQ�HVWH�FRPLHQ]R�GH�OD�LQYHVWLJDFL´Q�GH�
OOHJDU�D�XQ�FLHUUH��3RU�HVR��HQ�UHODFL´Q�FRQ�QXHVWUR�WHPD�SDUWLFXODU��ORV�

�OR�TXH�VH�KD�KHFKR�HQ�HVWH�FDVR��HV�XQ�SHTXH²R�HMHUFLFLR�GH�
GHO�FRQFHSWR�SDUD�XVDUOR�FRPR�KHUUDPLHQWD�FDWHJRULDO�GH�REVHUYDFL´Q�\�GH�DQ¢OLVLV�
GH�ODV�PDQHUDV�F´PR�HQ�VLWXDFLRQHV�SDUWLFXODUHV�VH�RULHQWD�\�FRQVWLWX\H�HO�JªQHUR�HQ�
QXHVWUD�LQIDQFLD��

'H�OD�PLVPD�PDQHUD��OD�REVHUYDFL´Q�GHEHU®D�VHU�WRPDGD�FRPR�REMHWR�HQ�V®�PLVPD�SDUD�
SRGHU�FRQWDU�FRQ�XQD�LQIRUPDFL´Q�P¢V�H[WHQVD�TXH�SXHGD�FRQYHUWLUVH�HQ�UHIHUHQFLD�
SDUD� XQ� DQ¢OLVLV� P¢V� SURIXQGR� \� FRQFOXVLYR�� /R� TXH� HQFRQWUDPRV�� GH� PDQHUD�
PX\� ORFDOL]DGD�� HV� OD� SHUVLVWHQFLD� GH� UHLWHUDFLRQHV�� EDMR� OD� IRUPD� GH� HQXQFLDGRV��
H[SUHVLRQHV�� JHVWRV�� VLJQRV�� TXH� HQ� VX� UHSHWLFL´Q� \� UHJXODULGDG� VH� FRQVWLWX\HQ� HQ�
HOHPHQWRV�TXH� RULHQWDFLRQHV�GH�FRQGXFWD�\�FRQHFWRUHV�GH�MXLFLRV�HQ�UHODFL´Q�
FRQ� OD� FRQVWLWXFL´Q� GHO� JªQHUR��

VRQ HOHPHQWRV�GLIHUHQFLDGRUHV�TXH�VH�
UHSLWHQ�\�VH�UHDOL]DQ�HQ�FRQGXFWDV��VLQ�PD\RU�ªQIDVLV�GLVFXUVLYR�R�SHGDJ´JLFR��EDVWD�
HO�JHVWR��HO�HQXQFLDGR�\�HVWH�VH�FRQYLHUWH�LQPHGLDWDPHQWH�HQ�XQD�FRQGXFWD�

&XDQGR�HO�QL²R�FHGH�HO�SXHVWR��OD�QL²D�FLHUUD�ODV�SLHUQDV��HO�FRORU�URVDGR�VH�YXHOYH�
FRQVWLWXWLYR�GH� ODV�QL²DV�HQ�VX�YHVWLGR�\�SRU�QHJDFL´Q�QR�SHUPLWLGR�HQ� ORV�QL²RV��
HVWDPRV�DQWH�PDUFDGRUHV�FRQVWLWXWLYRV�GH�JªQHUR��1R�TXH�OR�VHDQ��SXHV�WRGDY®D�HV�
QHFHVDULR�XQ�QLYHO�GH�DQ¢OLVLV�\�GH�HODERUDFL´Q�FRQFHSWXDO�TXH�GHVERUGDU®D�HO�REMHWR�
GH�HVWD�LQYHVWLJDFL´Q��SHUR�TXH�SRGU®DQ�FRQYHUWLUVH�HQ�HOHPHQWRV�RUGHQDGRUHV�GH�OD�
FRQWLQXLGDG�\�GHO�DQ¢OLVLV�GH�HVWD�

/R�TXH�VH�SXHGH�DSUHFLDU��D�SDUWLU�GH�HVWRV�HOHPHQWRV��HV�TXH�QRV�HQFRQWUDPRV�FRQ�
TXH�HO�QL²R�FRQVWUX\H�XQD�LGHD�GH�OR�PDVFXOLQR�\�IHPHQLQR�D�SDUWLU�GH�VXV�UHODFLRQHV�
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\�GH�VXV�H[SHULHQFLDV�HQ�GLIHUHQWHV�DPELHQWHV��KRJDU��HVFXHOD��EDUULR��SDUTXH��PHGLRV�
FRPXQLFDWLYRV��HQWUH�RWURV��HO�QL²R�DSUHQGH�GHVGH�VX�LQWHUDFFL´Q�YLVXDO�\�I®VLFD�FRQ�HO�
PXQGR�TXH�OR�URGHD��<�TXH�HQ�HVWH�SURFHVR�HO�OHQJXDMH�RFXSD�XQ�OXJDU�SULYLOHJLDGR��

SUDJP¢WLFRV�TXH�UHDOL]DU®DQ�IRUPDV�GH�FRQGXFWD��GH�DFFL´Q�\�GH�HVWDEOHFHU�MXLFLRV�

'H�DK®�ORV� ��FRPR�PRGHOR�SDUD�HVWDEOHFHU�XQD�GH�ODV�SRVLEOHV�UXWDV�F´PR�
VH�FRQVWLWX\H�HO�JªQHUR�HQ�QXHVWUD�LQIDQFLD��3XHV��WRPDPRV�HO�SXQWR�GH�YLVWD��VREUH�XQ�
FRQFHSWR�FRPR�JªQHUR�\�VX�FRQVWUXFFL´Q�VRFLDO�VREUH�PDUFDV�QR�WDQJLEOHV��SRU�WDQWR�
QR�KD\�H[SUHVLRQHV�OLWHUDOHV��TXH�VHDQ�GHWHUPLQDQWHV�HQ�WDO�FRQVWUXFFL´Q��HV�GHFLU��TXH�
YHVWLU�D�OD�QL²D�WRGR�HO�WLHPSR�GH�URVDGR��QR�OD�KDFH�IHPHQLQD��R�TXH�XQ�QL²R�MXHJXH�
WRGR�HO�WLHPSR�I»WERO�R�FRQ�FDUURV��QR�OR�KDFH�PDVFXOLQR��(VWRV�IDFWRUHV�VH�YXHOYHQ�
GHWHUPLQDQWHV� FXDQGR� OR� YHPRV� UHSHWLGDV� RFDVLRQHV�� HQ� GLIHUHQWHV� FLUFXQVWDQFLDV��
FRQYLUWLªQGRORV�HQ �GH�JªQHUR�

5HIHUHQFLDV

%XWOHU��-���������� �(VSD²D��(GLFLRQHV�3DLG´V�,EªULFD��6$�
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3UHHVFRODU���8QLYHUVLGDG�3HGDJ´JLFD�\�7HFQRO´JLFD�GH�&RORPELD��&RORPELD�
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8QLYHUVLGDG�GH�$QWLRTXLD��/LQJ½®VWLFD�\�/LWHUDWXUD�1�{����
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*LDQLQL�� %��� (�� �������

&DULEH��(VSD²D�\�3RUWXJDO�

*ULFH��3���������� 1HZ�<RUN��6\QWD[�DQG�6HPDQWLFV��$FDGHPLF�3UHVV��

*XEHU��5���������� ����(G��%XHQRV�$LUHV��*UXSR�
(GLWRULDO�1RUPD�

/DPDV�� 0�� ������� � 9RO�� ��� 0ª[LFR��
&XLFXLOFR��/REDWR��(����������-XHJR�VRFLRGUDP¢WLFR�\�HVTXHPDV�GH�JªQHUR��

1RJXHLUD�GD�6LOYD���������� %UDVLO��

3RUWXJXHVD��/LQJ½®VWLFD�\�OLWHUDWXUD��

3HOD\R�*�������	�0RUR��$��2����� �(VSD²D��
'HSDUWDPHQWR�GH�)LORVRI®D�GHO�'HUHFKR�8QLYHUVLGDG�GH�$OLFDQWH��5HFXSHUDGR�GH��

5HDO�$FDGHPLD�(VSD²ROD�GH�OD�/HQJXD���������� �

�����0DGULG��(VSDVD�
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