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'HVFLIUDU� ORV� SURFHVRV� SRU�PHGLR� GH� ORV� FXDOHV� ORV� LQGLYLGXRV� VH� FRQVWLWX\HQ� HQ�
VXMHWRV��LPSOLFD�UHFRQRFHU�ORV�PHFDQLVPRV�TXH�LQWHUYLHQHQ�SDUD�KDFHU�GH�FDGD�XQR�
OR�TXH�VH�HVSHUD�TXH�VHD�HQ�UHODFL´Q�FRQ�OD�YHUGDG�\�XQD�VHULH�GH�SURFHGLPLHQWRV�\�

PRGR�GH�VHU�\�GH�SHQVDU�GH�ORV�LQGLYLGXRV�QR�GHULYD�GH�OD�LGHD�GH�DXWRQRP®D��DXQTXH�
VH� SUHWHQGD� TXH� HQ� OD� E»VTXHGD� GH� FRQVROLGDU� XQ� WLSR� GH� VRFLHGDG� SDUWLFXODU�� VH�
LQVWDXUH�XQD�VHULH�GH�GLQ¢PLFDV�VRFLDOHV�\�FXOWXUDOHV�TXH�FRQOOHYD�OD�LQWHULRUL]DFL´Q�
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��� (VWH�FDS®WXOR�VH�GHVDUUROOD�HQ�HO�PDUFR�GHO�9�6HPLQDULR�GH�,QYHVWLJDFL´Q�3HUPDQHQWH�GHO�*UXSR�GH�,QYHVWLJDFL´Q��

)LORVRI®D��(GXFDFL´Q�\�3HGDJRJ®D��EDMR�OD�GLUHFFL´Q�GH�OD�3URIHVRUD�0DUWKD�6ROHGDG�0RQWHUR�*RQ]¢OH]�
��� 0LJXHO�0RUH\�GH�OD�8QLYHUVLGDG�GH�%DUFHORQD�HQ�OD�SULPDYHUD�GH������HQ�SDU®V�HVFULEH�OD� LQWURGXFFL´Q�GHO�

WH[WR�7HFQRORJ®DV�GHO�\R��GRQGH�KDFH�XQ�DQ¢OLVLV�GH�OD�REUD�GH�0)�TXH�VLUYH�FRPR�XQ�UHIHUHQWH�HQ�HO�HVWXGLR�GHO�



���

FRPR�FRQGLFL´Q�SDUD�IRUPDU�XQ�GHWHUPLQDGR�WLSR�GH�VXMHWR��8QD�GH�HVWDV�GLQ¢PLFDV�
HV� OD�HGXFDFL´Q�FRPR� LQVWLWXFL´Q�VRFLDO��TXH�HQ�»OWLPDV�SDUHFH�TXH�VH�HQFDUJD�GH�
UHSURGXFLU�XQD�VHULH�GH�FRPSRUWDPLHQWRV�TXH�VRQ�DFHSWDGRV�\��HQ�XQ�PLVPR�FLFOR��
UHFKD]DU�DTXHOORV�TXH�VRQ�SURKLELGRV��SHUR�DO�FRQWUDULR�HQ�UHDOLGDG�GH�OR�TXH�VH�WUDWD��
HQ�SULQFLSLR�HV�GH�ORJUDU�XQ�GRPLQLR�\�XQD�UHJXODFL´Q�VREUH�XQR�PLVPR��VREUH�OD�
UHODFL´Q�FRQ�ORV�RWURV�\�REWHQHU�FRQRFLPLHQWR�GH�ODV�LQGLYLGXDOLGDGHV�GH�WDO�IRUPD�
TXH�VH�HVWDEOH]FD�XQ�Y®QFXOR�FRQ�OD�YHUGDG�

(VWD� LQYHVWLJDFL´Q� DQDOL]D� ORV� SURFHVRV� SRU� ORV� FXDOHV� ORV� LQGLYLGXRV� VH� FRQYLHUWHQ�
HQ�VXMHWRV��PHGLDQWH�ORV�SURFHVRV�GH�REMHWLYDFL´Q�\�VXEMHWLYDFL´Q�\�SUHWHQGH�VH²DODU�
F´PR�VH�SXHGHQ�HQFRQWUDU��HQ�XQ�PRGHOR�GH�HGXFDFL´Q�SDUWLFXODU��SDUD�HVWH�FDVR�ORV�
IXQGDPHQWRV� GHVFULSWLYRV� \� GLVFXUVLYRV� HQ� ODV� SURSXHVWDV� SHGDJ´JLFDV� GH� 2YLGLR�
'HFURO\��HVWRV�PLVPRV�SURFHVRV�DFWXDQGR�HQ� OD�FRQVWLWXFL´Q�GH�XQ�PRGR�GH�VHU�GH�
ORV�QL²RV��(Q�SULQFLSLR��DTX®�GDPRV�FXHQWD�GH�ORV�FRQVWUXFWRV�WH´ULFRV�\�FRQFHSWXDOHV�
GHVDUUROODGRV�SRU�0LFKHO�)RXFDXOW��0)��D�SURS´VLWR�GH�HVWRV�SURFHVRV��\�P¢V�DGHODQWH��
HQ�RWUD�HQWUHJD�GH�ORV�DYDQFHV�GH�HVWH�WUDEDMR�GH�LQYHVWLJDFL´Q��VH�PRVWUDU¢Q�ORV�DQ¢OLVLV�
D�ORV�TXH�GLR�OXJDU�HVWH�SXQWR�GH�YLVWD�VREUH�HO�FDPSR�GH�OD�HGXFDFL´Q�HQ�&RORPELD�HQ�
OD�SULPHUD�PLWDG�GHO�VLJOR�;;��HVSHFLDOPHQWH�HQ�ODV�GªFDGDV�GH������\������

/RV� SURFHVRV� SRU� ORV� FXDOHV� ORV� LQGLYLGXRV� VH� FRQYLHUWHQ� HQ� VXMHWRV�� VH� HVWXGLDQ�

SURFHVRV�GH�REMHWLYDFL´Q�\�VXEMHWLYDFL´Q�HQ�OD�FRQVWLWXFL´Q�GHO�VXMHWR��(VWRV�SURFHVRV�
VRQ�HVWXGLDGRV� WHQLHQGR�HQ�FXHQWD�TXH�QR�DFW»DQ�GH�PDQHUD� DLVODGD��XQR� LPSOLFD�
HO�RWUR�\�DFW»DQ�FRQMXQWDPHQWH�HQ�OD�KLVWRULD�PLVPD�GH�ODV�UHODFLRQHV��(VWH�PLVPR�
DVSHFWR� VH� PXHVWUD� HQ� ODV� FDUDFWHU®VWLFDV� GLVWLQWLYDV� VHJ»Q� SU¢FWLFDV� VRFLDOHV� HQ�
GLIHUHQWHV�ªSRFDV�GH�OD�KLVWRULD��SRU�OR�FXDO��SDUD�HVWD�LQYHVWLJDFL´Q�VH�KDFH�QHFHVDULR�
KDFHU�UHIHUHQFLD�D��OD�*UHFLD�&O¢VLFD��HO�&ULVWLDQLVPR�PHGLHYDO�\�OD�0RGHUQLGDG�HQ�
HO�GHFLU�GH�0)��3DUD�HIHFWRV�IRUPDOHV�GH�OD�H[SRVLFL´Q�HQ�HVWH�WUDEDMR��VH�KDEODU¢�
SULPHUR�GH�ORV�SURFHVRV�GH�REMHWLYDFL´Q��OXHJR�GH�ORV�SURFHVRV�GH�VXEMHWLYDFL´Q��SDUD�
SRVWHULRUPHQWH�VH²DODU�DOJXQDV�FRQFOXVLRQHV�SDUFLDOHV�

'HFLU�YHUGDG�\�SURFHVRV�GH�REMHWLYDFL´Q

(O�GHFLU�YHUD]�VH�KD�XELFDGR�HQ�XQ�OXJDU�SULYLOHJLDGR�HQ�QXHVWUD�VRFLHGDG��3RGHPRV�
UHVDOWDU� LQVWLWXFLRQHV� FRPR� OD� ,JOHVLD� \� HO� FDQRQ� GH� OD� FRQIHVL´Q�� HO� SURFHVR�
SHQLWHQFLDULR� \� ODV� YHQWDMDV� TXH� WLHQHQ� ORV� SURFHVDGRV� DO�PRPHQWR� GH� GHFODUDUVH�
FXOSDEOHV� \� HQWUHJDU� OD�PD\RU� LQIRUPDFL´Q� SRVLEOH� D� ODV� DXWRULGDGHV� GHO� (VWDGR��
(V� I¢FLO� YHU� HQ� HO� FDPSR� GH� OD� HGXFDFL´Q�� SRU� HMHPSOR�� F´PR� HO� KHFKR� TXH� XQ�
HVWXGLDQWH�SXHGD�FRQIHVDU�FDGD�XQD�GH�VXV� IDOWDV�DO�SURIHVRU��HV� WRPDGR�FRPR�XQ�
DFWR�GH�DSHUWXUD�WRWDO��FRPR�XQ�DFWR�TXH�UHVDOWD�OD�QHFHVLGDG�GH�VHU�XQ�OLEUR�DELHUWR�

RULHQWDGRU� HVFRODU� WLHQH� FRPR�EDVH�P®QLPD�TXH� HO� HVWXGLDQWH� SXHGD�GHFLUOR� WRGR��
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3HUR���F´PR�HV�SRVLEOH�TXH�HO�GHFLU�YHUGDG�VHD�XQ�DFWR�TXH�VH�KD�ORJUDGR�LQWHULRUL]DU�

FRQIHVDU�VXV�IDOWDV��DXQ�VDELHQGR�TXH�HVWR�OH�DFDUUHDU¢�XQ�FDVWLJR"�0)�PXHVWUD�F´PR�
ORV�LQGLYLGXRV�VRQ�REMHWLYDGRV�\�VXEMHWLYDGRV�GH�WDO�PDQHUD�TXH�KDFHQ�GHO�GHFLU�OD�
YHUGDG�FRPR�XQ�HOHPHQWR�FDUGLQDO�HQ�OD�YLGD�FRWLGLDQD��/D�FRPSUHQVL´Q�GHO�SURFHVR�
GH�REMHWLYDFL´Q�PXHVWUD�ORV�PHFDQLVPRV�SRU�ORV�FXDOHV�XQ�VXMHWR�OOHJD�D�VHU�REMHWR�
SDUD�V®�PLVPR�\�SDUD�ORV�GHP¢V��(Q�HVWH�VHQWLGR�ORV�SURFHVRV�GH�REMHWLYDFL´Q�WLHQHQ�
TXH�YHU�FRQ�OD�UHODFL´Q�GH�H[WHULRULGDG�GHO�VXMHWR��HQ�OD�PHGLGD�HQ�TXH�VH�LQVWDXUDQ�
XQD� VHULH� GH�PHGLGDV� D� ORV� LQGLYLGXRV� TXH� HVWDEOHFHQ� FXDOHV� VRQ� ORV� FULWHULRV� GH�
YDOLGH]�GH�OR�TXH�VH�GHEH�KDFHU��'HELGR�D�HVWR��ORV�SURFHVRV�GH�REMHWLYDFL´Q�VRQ�XQD�
VHULH�GH�SURFHGLPLHQWRV�TXH�OOHYDQ�D�ORV�LQGLYLGXRV�D�VHU�OR�TXH�VRQ��\�D�FRQVWLWXLUVH�
HQ�XQ�REMHWR�GH�VDEHU��HV�GHFLU�TXH�HQ�OD�PHGLGD�HQ�TXH�HO�LQGLYLGXR�HV�REMHWR�GH�
FRQRFLPLHQWR� SDUD� V®�PLVPR�� HVW¢� HQ� FDSDFLGDG�GH� GHFLU� WRGR� VREUH� V®��$V®� SXHV��
HQ� OD�PHGLGD�HQ�TXH� VH� DQDOL]DQ�HVWRV�SURFHVRV� VH�SXHGH�GHVFLIUDU� FX¢OHV� VRQ� ODV�
FRQGLFLRQHV�SRU�ODV�TXH�DOJR�R�DOJXLHQ�OOHJD�D�VHU�REMHWR�\�VXMHWR�GH�FRQRFLPLHQWR�\�
WDPELªQ�F´PR�HVH�DOJR�KD�SRGLGR�VHU�SUREOHPDWL]DGR�FRPR�REMHWR�SRU�FRQRFHU��(O�
VDEHU��HQ�WDQWR�FDWHJRU®D�SULQFLSDO�SDUD�OD�FRPSUHQVL´Q�GH�ORV�SURFHVRV�GH�REMHWLYDFL´Q�
\�VXEMHWLYDFL´Q��FRPR�OR�VH²DOD�0)��SDVD�SRU�HO�HVWXGLR�GH�WUHV�PRPHQWRV�YLWDOHV�

*UHFLD�&O¢VLFD�OD� �R�HO�GHFLU�YHUGDG�TXH�FRQVLVWH�HQ�GHFLUOR�WRGR��VHJXQGR��
HQ�HO�FULVWLDQLVPR�\�OD�WHFQRORJ®D�SDVWRUDO�TXH�EXVFDED�VDEHUOR�WRGR�VREUH�HO�UHED²R��
\�DO�PLVPR�WLHPSR�ORV�VXMHWRV�LQWHULRUL]DQ�TXH�GHE®DQ�GHFLU�WRGR�DO�SDVWRU��\�HQ�WHUFHU�
PRPHQWR�OD�PRGHUQLGDG��GRQGH�D�WUDYªV�GHO�GLVSRVLWLYR�GH�OD�VH[XDOLGDG�VH�HVWDEOHFH�
OD� QRUPDOL]DFL´Q� GH� ODV� FRQGXFWDV� \� GH� ORV� FRPSRUWDPLHQWRV� HQ� IXQFL´Q� GH� XQDV�
QHFHVLGDGHV�SDUWLFXODUHV�GHO�VLVWHPD�

WLHQHQ�HQ�OD�SU¢FWLFD�GH�OD� �R�HO�GHFLU�YHUD]����VXV�HOHPHQWRV�FRQVWLWXWLYRV��0)�
HQ�WH[WRV�FRPR� \ ��UHDOL]D�XQ�DFHUFDPLHQWR�
HWLPRO´JLFR� GH� OD� SDODEUD� �� HQ� JULHJR��

�(Q�HVWD�DFHSFL´Q�KD\�GRV�PRGRV�GH�HPSOHR�HQ�OD�*UHFLD�&O¢VLFD��GH�PDQHUD�
SH\RUDWLYD�\�GH�PDQHUD�SRVLWLYD��(Q�HO�PRGR�SH\RUDWLYR�VH�PXHVWUD�TXH�OD�
LPSOLFD� HO� GHFLUOR� WRGR�� GHFLU� FXDOTXLHU� FRVD�� GRQGH� FDGD� SHUVRQD� SXHGH� GHFLU� OR�
TXH�TXLHUD��VLQ�LPSRUWDU�VL�OR�TXH�GLFH�FRPSRUWD�OD�YHUGDG�R�QR��GHVOHJLWLPDQGR�HO�
KDEODU�GHO�VXMHWR��HO�VHJXQGR�PRGR�VH�HPSOHD�SDUD�HO�GHFLU�YHUD]�DXQ�FRQ�HO�ULHVJR�
GH�OD�RIHQVD��FRQYLUWLHQGR�HVWH�GHFLU�HQ�OD�XQL´Q�HQWUH�YHUGDG�\�RSLQL´Q��FDSDFLGDG�
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��� (O�GHFLU�YHUD]�HV�XQ�FRQFHSWR�TXH�GHVDUUROO´�D�SURIXQGLGDG�0)�HQ�HO�WH[WR�(O�&RUDMH�GH�OD�YHUGDG��TXH�UHFRSLOD�

YHUGDG�
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GH�GHFLUOH�D�DOJXLHQ�VXV�GHIHFWRV�DXQTXH�HVWR�QR�VHD�ELHQ�UHFLELGR��KDVWD�HO�SXQWR�GH�
SRQHU�HQ�SHOLJUR�OD�YLGD�GHO� ��� GHO�TXH�OR�GLFH�WRGR�

(Q� SULPHUD� LQVWDQFLD�� HO� GHFLU� YHUD]� LPSOLFD� DO� RWUR�� 3DUD� SRGHU� GHFLU� OD� YHUGDG� HV�

SDUWLFXODU�TXH�VH�FDUDFWHUL]D�SRU�WHQHU�XQ�HVWDWXV�HVSHFLDO���

PDQHUD�GH�GHFLU�TXH�VH�OODPD�SUHFLVDPHQWH� ��KDEODU�IUDQFR�Ħ��������S�������6L�
ELHQ�OD�UHODFL´Q�FRQ�HO�RWUR�OOHYD�DO�LQGLYLGXR�D�TXH�SXHGD�LQWHULRUL]DU�HO�GHFLU�OD�YHUGDG��
HQWRQFHV�VROR�TXLHQ�GLFH�OD�YHUGDG�HV�GLJQR�GH�VHU�OODPDGR� �����(Q�OD�ªSRFD�

VHU�FXDOTXLHU�SHUVRQD�TXH�FXPSOLHUD�FRQ�HO�GHEHU�GH�VHU� ��/D�UHODFL´Q�TXH�
VH�FRQVROLGD�DTX®�HV�OD�GHO�RWUR�FRQ�HO�LQGLYLGXR�TXH�OR�OOHYD�D�GHFLU�OD�YHUGDG�

$V®� SXHV� OD� � HV� HO� FRUDMH� GH� GHFLU� OD� YHUGDG�� \� WDPELªQ� HO� FRUDMH� GH�
HVFXFKDU� OD�YHUGDG�DXQTXH�HVWD� VHD�RIHQVLYD�����'H�HVWD�PDQHUD�HO�GHFLU�YHUD]�DXQ�
FRQ� ULHVJRV��SDUD�TXLHQ� VROR�GLFH� OD�YHUGDG�� VH�FRQVLGHUD�YLUWXRVR�\�PHUHFHGRU�GH�

�\��DGHP¢V��HVWRV�PRGRV�SXHGHQ�FRPELQDUVH�XQRV�FRQ�RWURV��H�LQFOXVR�VH�
SXHGHQ�HQFRQWUDU�P¢V�GH�XQR�HQ�XQD�PLVPD�SHUVRQD��8Q�HMHPSOR�GH�HVWD�FDUDFWHU®VWLFD�

HV� FDSD]� GH� GHFLU� OD� YHUGDG�� HV� VDELR�� HQVH²D� \� WUDVPLWH� OD� YHUGDG�� 6´FUDWHV� HV� HO�
SDUUKHVLDVWªV�SRU�H[FHOHQFLD��SXHV�HV�SURIHWD��\D�TXH�UHFLEH�VX�ODERU�GH�VDELR�GH�*UHFLD�
GH�SDUWH�GHO�RU¢FXOR�GH�'HOIRV��DGHP¢V�TXH�HQ�ªO�PLVPR�VH�HQFXHQWUD�OD�VDELGXU®D��\�VX�
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��� &RPR�HMHPSOR�0)�PXHVWUD�F´PR�6´FUDWHV�PDQWLHQH�VX �DXQ�FRQ�ULHVJR�GH�YLGD�\�KDVWD� OD�PXHUWH�

PLVPD��ĥ�SRU�TXª�6´FUDWHV��TXH�QR�WLHQH�PLHGR�GH�H[SRQHUVH�D�OD�PXHUWH�HQ�QRPEUH�GH�FLHUWD�SU¢FWLFD�GH�OD�
�TXH�QR�KD�TXHULGR�DEDQGRQDU��QR�KD�DFHSWDGR��HPSHUR��SUDFWLFDU�HVD� �SRO®WLFD�\�GHPRFU¢WLFD�

IUHQWH�D�OD�DVDPEOHD"��������S������
��� (O�RWUR�HQ�OD�*UHFLD�$QWLJXD�HV�LQGLVSHQVDEOH�SDUD�GHFLU�OD�YHUGDG��ĥ(Q�OD�FXOWXUD�DQWLJXD��HVH�RWUR�TXH�PH�HV�

FXDOTXLHUD��$FXªUGHQVH��SRU�HMHPSOR��>GH@�HVH�WH[WR�GH�*DOHQR�VREUH�OD�FXUD�GH�ORV�HUURUHV�\�ODV�SDVLRQHV��GRQGH�
VH²DOD�TXH��SDUD�GHFLU�OD�YHUGDG�VREUH�V®�PLVPR�\�FRQRFHUVH��XQR�QHFHVLWD�D�RWUR�D�TXLHQ�GHEH�EXVFDU�XQ�SRFR�HQ�
FXDOTXLHU�SDUWH��FRQ�OD�VROD�FRQGLFL´Q�GH�TXH�VHD�XQ�KRPEUH�GH�HGDG�\�VHULRĦ�����������

��� (Q�OD�LQWURGXFFL´Q�SDUD�'LVFXUVR�\�YHUGDG�HQ�OD�DQWLJXD�*UHFLD���������QJHO�*DELORQGR�\�)HUQDQGR�)XHQWHV�
0HJLDV�PXHVWUDQ�HO�FDU¢FWHU�IXQGDPHQWDO�GH�OD�LQYHVWLJDFL´Q�VREUH�OD� ��$UJXPHQWDQ�TXH�0)�UHDOL]D�XQ�

*UHFLD�\D�TXH�HQFXHQWUD�OD�QHFHVLGDG�GH�PRVWUDU�HVRV�ROYLGRV�TXH�KD�VXIULGR�HO�HVWXGLR�GH�ORV�FO¢VLFRV��\D�TXH�

GH�0)��FLWDGR�SRU�ORV�LQWURGXFWRUHV�GHO�WH[WR��ĥFRQYHQ®D�EXVFDU�FXDOHV�VRQ�ODV�IRUPDV�\�ODV�PRGDOLGDGHV�GH�OD�
UHODFL´Q�FRQVLJR�PLVPR�SRU�ODV�TXH�HO�LQGLYLGXR�VH�FRQVWLWX\H�\�VH�UHFRQRFH�FRPR�VXMHWRĦ��������S������

��� $V®�SXHV��OD� �WLHQH�HVWD�GREOH�FRQQRWDFL´Q��ĥ3DUD�TXH�KD\D� ��FRPR�UHFRUGDU¢Q��HV�PHQHVWHU�
TXH�HO�VXMHWR�>DO�GHFLU@�XQD�YHUGDG�TXH�PDUFD�VX�RSLQL´Q��VX�SHQVDPLHQWR��VX�FUHHQFLD��FRUUD�ULHVJR��XQ�ULHVJR�
TXH�FRQFLHUQH�D�OD�UHODFL´Q�PLVPD�TXH�HO�PDQWLHQH�FRQ�HO�GHVWLQDWDULR�GH�VXV�SDODEUDVĦ���������S������



���

ODERU�FRPR�XQ�SURIHVRU�VH�DGYLHUWH�SHUPDQHQWHPHQWH�HQ�ORV�GLIHUHQWHV�HVFULWRV�HQ�ORV�
TXH�VH�FLWD��\�SRU�XOWLPR�UHDOL]DQGR�OD�PD\ªXWLFD��FRQ�HO�HMHUFLFLR�GH�SUHJXQWDU�ORJUD�
GHVDUUROODU�OD� ��\D�TXH�LQWHUSHOD�D�VXV�LQWHUORFXWRUHV����

/D� �HQ�OD�*UHFLD�&O¢VLFD�LPSOLFD�HQWRQFHV�ODV�SU¢FWLFDV�GHO�GHFLU�YHUD]��\�
HVWDEOHFH�VX�FRQH[L´Q�FRQ� OD�SRO®WLFD��SXHVWR�TXH�HO�HVWXGLR�GH� OD� UHODFL´Q�VXMHWR�
YHUGDG� LPSOLFD� XQD� SU¢FWLFD� SRO®WLFD�� (O� HVWXGLR� GH� ODV� UHODFLRQHV� HQWUH� VXMHWR� \�
YHUGDG��HVW¢�GLUHFWDPHQWH�OLJDGR�FRQ�OD�SU¢FWLFD�SRO®WLFD��OD�SUREOHPDWL]DFL´Q�GH�OD�
GHPRFUDFLD�\�OD�FRQVWLWXFL´Q�GHO�VXMHWR��3DUD�HQWHQGHU�HVWR�HV�QHFHVDULR�UHVDOWDU�TXH�
OD� UHODFL´Q�HQWUH�VXMHWR�\�YHUGDG�DWUDYLHVD� OD�FRQVWLWXFL´Q�GHO�VXMHWR�HQ� OD�PHGLGD�
HQ�TXH�VH�LQVWDXUDQ�XQRV�GLVFXUVRV�FRPR�YHUGDGHURV�TXH�OOHYDQ�D�TXH�HO�LQGLYLGXR�
DFHSWH�HVWRV�GLVFXUVRV�\�WHUPLQH�LQWHULRUL]¢QGRORV��(QWUH�ORV�GLIHUHQWHV�GLVFXUVRV�TXH�
VH� LQVWDXUDQ�VH�HQFXHQWUDQ��HO�GHFLU�YHUD]��\D�TXH� OOHYD�D�GHFLUOH�D� ORV�GHP¢V�XQD�
YHUGDG�TXH� LQFOXVR�SXHGH� OOHYDUOR� D� OD�PXHUWH�� DV®� SXHV�� HVWD� DFFL´Q� VH� FRQYLHUWH�
HQ�XQD�DFFL´Q�SRO®WLFD�\D�TXH�EXVFD�HO�ELHQHVWDU�GH�OD�VRFLHGDG�JULHJD��WDPELªQ�HO�
SUREOHPD�GH�OD�GHPRFUDFLD��\D�TXH�DO�WRPDU�HO�ULHVJR�GH�GHFLU�OD�YHUGDG��DOJXQRV�GH�
VXV�FRPHQWDULRV�SXHGHQ�OOHJDU�D�VHU�KLULHQWHV�\�HVWR�OOHYD�D�TXH�HO�SXHEOR�WHUPLQH�
SRU�JHQHUDU�XQD�UHDFFL´Q�GH�RGLR�KDFLD�HO�TXH�GLFH� OD�YHUGDG��'H�HVWD�PDQHUD��VH�
FRQVWUX\H�HQ�OD�*UHFLD�FO¢VLFD�XQ�WHMLGR�GRQGH�OD�FRQVWLWXFL´Q�GHO�VXMHWR�\�OD�YHUGDG�
WUD]D�GLIHUHQWHV�WUDPRV�HQ�ORV�SURFHVRV�GH�REMHWLYDFL´Q�GHO�VXMHWR��

/D� � HQ� HO� FDPSR� GH� OR� SRO®WLFR� \� HQ� HO� FDPSR� GH� OR� GHPRFU¢WLFR� VH�
FDUDFWHUL]D�SRU�GHFLU�VX�SDODEUD�HQ�DVXQWRV�GH�OD�FLXGDG��\�SRU�WHQHU�HO�GHUHFKR�GH�
KDEODU� HQ� S»EOLFR�� (Q� DPERV� FDVRV�� HVWH� GHUHFKR� HV� H[FOXVLYR� GH� ORV� FLXGDGDQRV�
GH�QDFLPLHQWR��HV�XQ�SULYLOHJLR�TXH�VH�GHEH�FXLGDU�D� WRGD�FRVWD��6LQ�HPEDUJR��HQ�

HVWH� GHUHFKR� VH� WRUQ´� SHOLJURVR� LQFOXVR� D� FRVWD� GH� OD� YLGD�PLVPD�� \�PXHVWUD� GRV�
IHQ´PHQRV� GH� OD� FU®WLFD� GH� OD� � HQ� OD� GHPRFUDFLD�� HQ� SULPHU� WªUPLQR� OD�

�VH�SUHVHQWD�FRPR�SHOLJURVD�SDUD�OD�GHPRFUDFLD�\D�TXH�WRGRV�ORV�LQGLYLGXRV�
WLHQHQ�OD�SRVLELOLGDG�OLEHUWDG�GH�WRPDU�OD�SDODEUD��\�FRQ�HVWD�OD�SRVLELOLGDG�GH�GHFLU�
OR�TXH�OHV�SOD]FD��VLQ�LPSRUWDU�VL�HV�EXHQR�SDUD�OD�FLXGDG�R�QR��HQ�VHJXQGR�WªUPLQR��
HV�SHOLJURVD�SDUD�HO�LQGLYLGXR��\D�TXH�HO�FRUDMH�TXH�GHVDUUROOD�OD� ��DO�GHFLU�
OD�YHUGDG�DO�SXHEOR�SXHGH�KHULU�ODV�VXVFHSWLELOLGDGHV�GH�ORV�TXH�VH�YHDQ�DIHFWDGRV�

YHUGDG�HQ�OD�GHPRFUDFLD��(VWD�FU®WLFD�PXHVWUD�TXH�HO�GHFLU�YHUD]�HVW¢�SRU�HQFLPD�GH�
HMHUFLFLR�GH�OD�GHPRFUDFLD��SXHV�FRQFLEH�XQ�PRGR�GLIHUHQWH�GH�JREHUQDU�HQ�WDQWR�OD�

BBBBBBBBBBBBBBB
��� 6HJ»Q�HO�DQ¢OLVLV�TXH�VH�UHDOL]D�HQ� ��0)�PXHVWUD�FRPR�6´FUDWHV�DVXPH�OD�SRVLFL´Q�GHO�

SDUUKHVLDVWD�\D�TXH� WRPD� WRGDV� ODV� FDUDFWHU®VWLFDV�QHFHVDULDV�� LQFOXVLYH�GHFLGH�HQWUHJDU� VX�YLGD�SRU� OD� FDXVD�
GH�OD�YHUGDG��ĥ/R�YHUHPRV�SUHFLVDPHQWH�FRQ�6´FUDWHV��TXH�OR�UHFXHUGD�D�PHQXGR�HQ�OD�$SRORJ®D��KD�UHFLELGR�
GHO�GLRV�OD�IXQFL´Q�GH�LQWHUSHODU�D�ORV�KRPEUHV��WRPDUORV�SRU�HO�EUD]R��KDFHUOHV�SUHJXQWDV��8QD�WDUHD�TXH�ªO�QR�



���

�HV�HMHUFLFLR�SRO®WLFR�����(Q�HVWD�FRQH[L´Q�HQWUH�VXMHWR�\�YHUGDG�VH�HYLGHQFLD�
ĥOD�DUWLFXODFL´Q�HQWUH�ORV�PRGRV�GH�YHULGLFFL´Q��ODV�WªFQLFDV�GH�JXEHUQDPHQWDOLGDG�\�
HQ�ODV�SU¢FWLFDV�GH�V®Ħ��������S������

$V®�VH�SUHVHQWD�HO�DQ¢OLVLV�GH�OD�UHODFL´Q�HQWUH�SU¢FWLFD�SRO®WLFD��SUREOHPDWL]DFL´Q�GH�
OD�GHPRFUDFLD�\�SU¢FWLFDV�GH�V®��HOHPHQWRV�TXH�QR�VRQ�UHGXFWLEOHV�ORV�XQRV�D�ORV�RWURV��
SHUR�TXH�VH�FRQVWLWX\HQ�PXWXDPHQWH��YHUGDG��SRGHU�\�VXMHWR�����/D�YHUGDG�VH�EDVD�HQ�HO�

HO�SRGHU�HQ�IXQFL´Q�GH�OD�GRPLQDFL´Q�\�OD�JXEHUQDPHQWDOLGDG�HQ�UHODFLRQHV�GH�SRGHU��
TXH�QR�SURYLHQHQ�GH�OD�HPDQDFL´Q�GH�XQ�SRGHU�VXVWDQFLDO��VLQR�GH�SURFHGLPLHQWRV�GH�
JRELHUQR�GH�ODV�FRQGXFWDV��JRELHUQD�HO�FRPSRUWDPLHQWR�GH�ORV�KRPEUHV��\��SRU�»OWLPR��
HO�VXMHWR�VHJ»Q�ORV�PRGRV�GH�FRQVWLWXFL´Q�GHO�LQGLYLGXR�\�VXV�SU¢FWLFDV�GH�V®��HV�GHFLU��
ODV�IRUPDV�FRPR�HO�LQGLYLGXR�VH�FRQVWLWX\H�HQ�VXMHWR��VH�FRQYLHUWH�HQ�OR�TXH�HV��SRU�
PHGLR�GH�XQRV�SURFHGLPLHQWRV�TXH�OR�OOHYDQ��OODPDGRV�SU¢FWLFDV�GH�V®�

(Q�V®QWHVLV��PLHQWUDV�HQ�OD�*UHFLD�&O¢VLFD�YHPRV�FRPR�OD� ��HQ�WDQWR�XQD�SU¢FWLFD�
GH�V®�����VH�LQVWDXUD�FRPR�SURFHVR�SDUD�TXH�ORV�LQGLYLGXRV�SXHGDQ�OOHJDU�D�WRPDU�XQ�SDSHO�
GHWHUPLQDQWH�HQ�OD�SDUWLFLSDFL´Q�SRO®WLFD�GH�OD� ��VH�SXHGH�REVHUYDU�F´PR�HVWR�VH�
YD�WUDQVIRUPDQGR�KDVWD�FRQYHUWLUVH�FRQ�HO�WLHPSR�HQ�XQD�WHFQRORJ®D��TXH�D�SDUWLU�GHO�
FULVWLDQLVPR�PHGLHYDO��SDVD�SRU�OD�VDOYDFL´Q�GHO�KRPEUH��VLHPSUH�\�FXDQGR�VH�SUDFWLTXH�

SDUWH�GH�OR�TXH�HQ�DGHODQWH��VHJ»Q�0)�FRQFLEH�FRPR�WHFQRORJ®D�SDVWRUDO�

6LJXLHQGR�D�0)���� VH�SXHGH� VHJXLU� VH²DODQGR�F´PR� ORV�SURFHVRV�GH�REMHWLYDFL´Q��

D�SDUWLU�GH�OD�DSDULFL´Q�GH�XQ�SHUVRQDMH�FHQWUDO�FRQRFLGR�FRPR�HO�SDVWRU�\�OD�IXQFL´Q�
TXH�GHVHPSH²D�XVDQGR�PHFDQLVPRV�TXH�FRQGX]FDQ�D�OD�VDOYDFL´Q�GH�VX�UHED²R�\�DO�

BBBBBBBBBBBBBBB
��� (Q�OD�PHGLGD�HQ�TXH�OD�YHUGDG�QR�VH�SXHGH�GDU�HQ�OD�GHPRFUDFLD��HQWRQFHV�OD�GHPRFUDFLD�QR�VHU®D�OD�PHMRU�GH�

ODV�RSFLRQHV�HQ�OD�SRO®WLFD��ĥ/RV�YDORUHV�SDUHFHQ�LQYHUWLUVH�\�OD�GHPRFUDFLD�VH�SUHVHQWD��DO�FRQWUDULR��FRPR�HO�
OXJDU�GRQGH�OD� ��HO�GHFLU�YHUD]��HO�GHUHFKR�D�GDU�OD�SURSLD�RSLQL´Q�\�HO�FRUDMH�GH�RSRQHUVH�D�OD�GH�ORV�
RWURV��YD�D�OOHJDU�D�VHU�FDGD�YH]�P¢V�LPSRVLEOH�R��HQ�WRGR�FDVR��SHOLJURVD��(VWD�FU®WLFD�FRQWUD�OD�SUHWHQVL´Q�GH�ODV�
LQVWLWXFLRQHV�GHPRFU¢WLFDV�D�VHU�HO�OXJDU�GH�OD� �DVXPH�GRV�DVSHFWRVĦ���������S������

��� 6HJ»Q�HO�DQ¢OLVLV�TXH�UHDOL]D�0LJXHO�0RUH\�HQ�OD�LQWURGXFFL´Q�GHO�WH[WR�7HFQRORJ®DV�GHO�\R��VH�PXHVWUD�TXH�HO�
HVWXGLR�GH�0)�KD�WHQLGR�WUHV�JUDQGHV�PRPHQWRV�HQ�ORV�FXDOHV�VX�LQWHUªV�VH�KD�FHQWUDGR�HQ�HVWRV�WUHV�DVSHFWRV��
YHUGDG��SRGHU�\� VXMHWR��6H�SODQWHD�FRPR�HO� WUDEDMR� VH�SXHGH�GHQRPLQDU�XQD�RQWRORJ®D�KLVW´ULFD�GH�QRVRWURV�
PLVPRV�FRQ�UHODFL´Q�D�YHUGDG��DO�SRGHU�\�DO�VXMHWR��������S������

��� /D�SDUUKHV®D�VH�HQWLHQGH�FRPR�XQD�SU¢FWLFD�GH�VL�HQ�OD�PHGLGD�HQ�TXH�WLHQH�TXH�YHU�FRQ�HO�LQGLYLGXR�HQ�SDUWLFXODU�
SDUD�FRQVLJR�PLVPR��HV�GHFLU��HV�HO�PLVPR�LQGLYLGXR�HO�TXH�GHEH�WRPDU�HVWD�SU¢FWLFD�SDUD�V®�PLVPR��\�VROR�HQ�OD�
PHGLGD�HQ�TXH�OR�FRQVLJD�SRGU¢�VHU�XQ�VXMHWR�

��� 3ULQFLSDOPHQWH�HQ�HO�WH[WR� ��GRQGH�GHVDUUROOD�HO�FRQFHSWR�GH�WHFQRORJ®D�SDVWRUDO��TXH�YLHQH�
D�WUDEDMDUVH�D�FRQWLQXDFL´Q�GHQWUR�GHO�&ULVWLDQLVPR�0HGLHYDO��ĥ6HU¢�FRQ�HO�FULVWLDQLVPR�FXDQGR�HVWH�WHPD�GHO�

FRQRFHU�ODV�QHFHVLGDGHV�PDWHULDOHV�GH�FDGD�PLHPEUR�GHO�UHED²R��OR�TXH�KDFHQ�\�OR�TXH�YDQ�D�KDFHU��\�OR�TXH�
RFXUUH�HQ�HO�DOPD�GH�FDGD�XQRĦ��������S������



���

KHFKR�GH�VDOYDUVH�D�V®�PLVPR��(QWUH�HVWRV�PHFDQLVPRV�HVW¢�DTXHO�GH�VDEHU�WRGR�VREUH�

0)�HQFXHQWUD�TXH�HO�FRQFHSWR�GH�SDVWRU�QR�DSDUHFH�HQ�ORV�JULHJRV�GH�PDQHUD�WDQ�

HO� KRPEUH� TXH� GD� ´UGHQHV� D� REMHWRV� LQDQLPDGRV�� D� DQLPDOHV� VXHOWRV�� D� PDQDGDV�
GH�DQLPDOHV�\�SRU�»OWLPR�D�KRPEUHV��(O�FRQFHSWR�GH�SDVWRU�TXH�VH�FRQIRUPD�HQ�HO�
FULVWLDQLVPR�HV�HO�GHO� LQGLYLGXR�TXH�HVW¢�D� OD�FDEH]D��TXH�SURSRUFLRQD�DOLPHQWR�\�
FXLGDGR��TXH�DJUXSD�D�VX�UHED²R�\�SURFXUD�VX�UHSURGXFFL´Q�\�VDOYDJXDUGD�OD�YLGD�GH�
WRGRV�\�FDGD�XQR�GH�ORV�LQWHJUDQWHV�GH�XQ�JUXSR�GH�LQGLYLGXRV��UHED²R�����

/D� WHFQRORJ®D� GHO� SDVWRUDGR���� VHJ»Q�0)�HQFXHQWUD� FXDWUR� WLSRV� GH� WHFQRORJ®DV�� GH�
SURGXFFL´Q��GH�VLVWHPDV�GH�VLJQRV��GH�SRGHU�\�WHFQRORJ®DV�GHO�\R��(Q�FXDQWR�D�ODV�GRV�
SULPHUDV�GLFH�0)��ĥWHFQRORJ®DV�GH�SURGXFFL´Q��TXH�QRV�SHUPLWHQ�SURGXFLU��WUDQVIRUPDU�
R�PDQLSXODU�FRVDV��WHFQRORJ®DV�GH�VLVWHPDV�GH�VLJQRV��TXH�QRV�SHUPLWHQ�XWLOL]DU�VLJQRV��

D� HVWD� LQYHVWLJDFL´Q� SULQFLSDOPHQWH� VRQ� ODV� WHFQRORJ®DV� GH� SRGHU�� TXH� ĥGHWHUPLQDQ�

FRQVLVWHQ�HQ�XQD�REMHWLYDFL´Q�GHO�VXMHWRĦ��������S�������\�ODV�WHFQRORJ®DV�GHO�\R�

ī�TXH�SHUPLWHQ�D�ORV�LQGLYLGXRV�HIHFWXDU��SRU�FXHQWD�SURSLD�R�FRQ�OD�D\XGD�GH�
RWURV��FLHUWR�Q»PHUR�GH�RSHUDFLRQHV�VREUH�VX�FXHUSR�\�VX�DOPD��SHQVDPLHQWRV��
FRQGXFWD��R�FXDOTXLHU�IRUPD�GH�VHU��REWHQLHQGR�DV®�XQD�WUDQVIRUPDFL´Q�GH�V®�

LQPRUWDOLGDG���������S������

(VWD� WHFQRORJ®D� VH� FDUDFWHUL]D� SRU� XQ� SRGHU� VREUH� HO� UHED²R�� TXH� GHEH� DJUXSDU� \�
FRQGXFLU� DO� UHED²R�� OR� TXH� FRQOOHYD� D� XQD� LQWHUGHSHQGHQFLD�� \D� TXH�� SDUD� TXH� HO�
SDVWRU� SXHGD� VDOYDUVH� WDPELªQ� WLHQH� TXH� OOHYDU� D� VX� UHED²R� D� OD� VDOYDFL´Q� \�� SRU�
»OWLPR�� OD� DEQHJDFL´Q� GHO� SDVWRU�� (VWD� FRQFHSFL´Q� HV� GLIHUHQWH� GH� OD� REHGLHQFLD�
JULHJD�TXH�VH�FDUDFWHUL]D�SRU�XQD�VXPLVL´Q�SHUVRQDO�SRU�YROXQWDG�GHO�LQGLYLGXR��TXH�

GH�FDGD�XQD�GH�ODV�RYHMDV�LPSOLFD�XQD�LQGLYLGXDOL]DFL´Q��ĥHO�SRGHU�SDVWRUDO�VXSRQH�
XQD� DWHQFL´Q� LQGLYLGXDO� D� FDGD�PLHPEUR� GH� VX� UHED²RĦ� ������� S�� ������(O� SDVWRU�
GHEH�HVWDU�LQIRUPDGR�GH�ODV�QHFHVLGDGHV�PDWHULDOHV��GH�OR�TXH�RFXUUH�\�OR�TXH�KDFH�

BBBBBBBBBBBBBBB
��� /D�LGHD�GH�UHED²R�DVHPHMD�D�ORV�LQGLYLGXRV�FRQ�OD�UHODFL´Q�TXH�VH�FRQIRUPD�HQWUH�HO�SDVWRU�\�HO�JUXSR�GH�RYHMDV�

TXH�WLHQH�D�FDUJR��KDVWD�HO�SXQWR�GH�WHQHU�TXH�VDEHU�WRGR�GH�HOODV��ĥ6HU¢�FRQ�HO�FULVWLDQLVPR�FXDQGR�HVWH�WHPD�

FRQRFHU�ODV�QHFHVLGDGHV�PDWHULDOHV�GH�FDGD�PLHPEUR�GHO�UHED²R��OR�TXH�KDFHQ�\�OR�TXH�YDQ�D�KDFHU��\�OR�TXH�
RFXUUH�HQ�HO�DOPD�GH�FDGD�XQRĦ��������S������

��� (Q� HO� &ULVWLDQLVPR� PHGLHYDO� HQWRQFHV� VH� GHVDUUROODU¢� HVWD� WHFQRORJ®D� TXH� EXVFDED� OD� REMHWLYDFL´Q� GH� ORV�

JHVWL´Q�GH�ORV�KRPEUHV�WUDVWRUQ´�SURIXQGDPHQWH�ODV�HVWUXFWXUDV�GH�OD�VRFLHGDG�DQWLJXDĦ��������S�������



���

FDGD�XQR�GH�ORV�LQGLYLGXRV�D�VX�FDUJR��GH�OR�TXH�VXFHGH�HQ�HO�DOPD�GH�FDGD�XQR�GH�
HOORV��(VWD�FDUDFWHU®VWLFD�UHVDOWD� OD�REHGLHQFLD�\�HO�FRQRFLPLHQWR�GH�XQR�PLVPR��\�

FRQFLHQFLD��TXH�HYLGHQFLDQ�HO�SURJUHVR�GHO�GRPLQLR�GH�V®�\�GH�ODV�SDVLRQHV�FRQ�OD�
GLUHFFL´Q�GH�FRQFLHQFLD��FHQWUDGR�HQ�ORV�FRQVHMRV�GDGRV�

(O�PHFDQLVPR�GH�OD�FRQIHVL´Q�VH�FRQYLHUWH�HQ�XQ�SURFHVR�GH�REMHWLYDFL´Q�HQ�OD�PHGLGD�
HQ�TXH�HO�VXMHWR�VH�YXHOYH�REMHWR�SDUD�V®�PLVPR��\�HO�HVWXGLR�GHO�LQGLYLGXR�OOHJD�D�
OD� LQVWDXUDFL´Q�GH�XQ� FLHUWR� WLSR�GH� VXEMHWLYLGDG� FXDQGR�SDVD�SRU� SURFHGLPLHQWRV�
GH� GRPLQDFL´Q�� GH� FRQIHVL´Q�� GH� REHGLHQFLD� \� VXPLVL´Q�� OR� TXH� QR� H[FOX\H� WRGD�
XQD�SURGXFFL´Q�GH�VLJQRV�DUWLFXODGRV�HQ�HVWH�FDVR�DO�SRGHU�GHO�SDVWRU��3DUD�TXH�HO�
LQGLYLGXR�OOHJXH�D�XQD�FRQIHVL´Q�FRPSOHWD�VH�GHEH�VHJXLU�ORV�GRJPDV����D�SDUWLU�GHO�
H[DPHQ�GH�FRQFLHQFLD��FX\D�GLQ¢PLFD�LPSOLFD�GHFLUOR�WRGR��(O�H[DPHQ�GH�FRQFLHQFLD�

VXV�DFWRV�SDUD�OOHJDU�D�OD�YHUGDG�GH�VX�FRPSRUWDPLHQWR�SRU�PHGLR�GH�OD�PHPRULD��\�
SRGHU�FRQWURODUOR�WRWDOPHQWH��(VWH�H[DPHQ�GH�FRQFLHQFLD�HQ�OD�PHGLGD�TXH�SUHWHQGH�

FRQFLHQFLD��GHO�GHFLU�YHUD]�WLHQH�FRPR�EDVH��FRPR�HMH�FHQWUDO��HO�SULQFLSLR�ĥFRQ´FHWH�
D� WL�PLVPRĦ�� (O� SULQFLSLR� VRFU¢WLFR� ĥFRQ´FHWH� D� WL�PLVPRĦ� � � TXH�
WLHQH�VXV�UD®FHV��HQ�HO�SULQFLSLR� ��HO�FXLGDGR�GH�V®��OD�DSOLFDFL´Q�D�
V®�PLVPR��GD�RULJHQ�DO�ĥFXOWLYR�GH�V®Ħ��TXH�FRQVWD�GH�XQ�MXHJR�GH�SU¢FWLFDV����GH�V®��
$GHP¢V��HVWRV�WUHV�PHFDQLVPRV�DFWXDQGR��OD�FRQIHVL´Q��HO�H[DPHQ�GH�FRQFLHQFLD�\�

�����DKRUD�VH�HVWDEOHFH�OD�
FXOSD����SDUD�UHDFRPRGDU�HO�FRPSRUWDPLHQWR�

BBBBBBBBBBBBBBB
��� _0)�DFODUD�HQ�UHODFL´Q�FRQ�ORV�GRJPDV�TXH��ĥ(O�FULVWLDQLVPR�SHUWHQHFH�D�ODV�UHOLJLRQHV�GH�VDOYDFL´Q��(V�XQD�GH�

DTXHOODV�UHOLJLRQHV�TXH��HQ�SULQFLSLR��GHEHQ�FRQGXFLU�DO�LQGLYLGXR�GH�XQD�UHDOLGDG�D�RWUD��GH�OD�YLGD�D�OD�PXHUWH��
GHO�WLHPSR�D�OD�HWHUQLGDG��3DUD�FRQVHJXLUOR��HO�FULVWLDQLVPR�KD�LPSXHVWR�XQD�VHULH�GH�FRQGLFLRQHV�\�GH�UHJODV�GH�

��� /DV�SUDFWLFDV�VH�FRPSUHQGHQ�HQ�)RXFDXOW��VHJ»Q�VH�DQDOL]D�HQ�OD� LQWURGXFFL´Q�TXH�UHDOL]D�0LJXHO�0RUH\�HQ�

LQWHQWDEDQ�SHQVDUOR�\�GLULJLUOR�\�HO�PRGR�HQ�TXH�ªVWRV�VH�FRQVWLWX®DQ�FRPR�VXMHWRV�FDSDFHV�GH�FRQRFHU��DQDOL]DU�

TXH�GDQ�OD�FODYH�GH�LQWHOLJLELOLGDG�SDUD�OD�FRQVWLWXFL´Q�FRUUHODWLYD�GHO�VXMHWR�\�GHO�REMHWRĦ���������S������
��� (O�FDVWLJR�VH�FRPSUHQGH�FRPR�OD�SHQLWHQFLD�TXH�GHEH�SDJDU�HO�SHFDGRU��TXH�VH�WRPD�FRPR�WDO��ĥHO�SHFDGRU�KD�

GH�HVWDU�KXPLOODGR�DQWH�OD�,JOHVLD��YLVWLHQGR�XQD�PLVHUDEOH�FDPLVD�\�FXELHUWR�GH�FHQL]DV��/XHJR�GHEH�SRVWUDUVH�
\�EHVDU�ODV�URGLOODV�GH�VXV�KHUPDQRVĦ��������S������

��� /D�FXOSD�VH�FRPSUHQGH�FRPR�HO�HMHUFLFLR�GH�UHFRQRFHU�ORV�DFWRV�TXH�QR�VH�DMXVWDQ�D�ODV�OH\HV��ODV�OH\HV�GHEHQ�

OD� LQWHULRUL]DFL´Q�GH� ORV�GRJPDV��\�VH� ORJUD�FXDQGR�VH�SDVD�GH� OD�QHFHVLGDG�GH� LQIULQJLU�XQ�FDVWLJR�D�TXH�HO�
LQGLYLGXR�VLHQWD�OD�FXOSD�SRU�OD�IDOWD�UHDOL]DGD�



���

SDUD�GHVDUUROODU�OD�WHFQRORJ®D�SDVWRUDO�VH�WUDEDMD�D�SDUWLU�
GHO�VDEHU�\�VX�UHODFL´Q�FRQ�HO�GHFLU�YHUD]��(VWD�SU¢FWLFD�FRQGXFH�DO�VXMHWR�D�FRQYHUWLUVH�
HQ�REMHWR�SDUD�V®�PLVPR��$TX®�HO�VXMHWR�WLHQH�OD�FDSDFLGDG�GH�GHFLU�OD�YHUGDG�ĥVREUH�V®�
PLVPRĦ��SXHV�HO�ĥGLVFXUVR�GH�OD�YHUGDG�TXH�HO�VXMHWR�HVW¢�HQ�FRQGLFLRQHV�\�HV�FDSD]�
GH� GHFLU� VREUH� V®�PLVPR�� >VH� LQVWDXUD� JUDFLDV� D@� XQD� VHULH� GH� IRUPDV� FXOWXUDOPHQWH�

GH�FRQFLHQFLDĦ��������S�������(VWH�GHFLU�YHUD]�\D�VH�HYLGHQFLD�HQ�ORV�HVWRLFRV�\�HQ�ORV�
SLWDJ´ULFRV��6ªQHFD�\�0DUFR�$XUHOLR���FRQ�OD�FLUFXODFL´Q�GH�HQXQFLDGRV�FRPR�ĥKD\�
TXH�GHFLU�OD�YHUGDG�VREUH�XQR�PLVPRĦ��&RQ�OD�SU¢FWLFD�GHO�FXLGDGR�GH�V®��VH�UHDOL]D�
XQD�VHULH�GH�HMHUFLFLRV�TXH�FDUDFWHUL]DQ� OD� UHODFL´Q�FRQVLJR�PLVPR��SRU�HMHPSOR�� OD�
PHGLWDFL´Q�TXH�SRQH�HO�DFHQWR�HQ�OD�LQWHULRUL]DFL´Q�GH�ORV�GLIHUHQWHV�PDQGDWRV����

FODUDPHQWH�OD�QHFHVLGDG�GH�GHFLUOH�D�DOJXLHQ�P¢V�HVD�YHUGDG��/DV�FDUDFWHU®VWLFDV�GHO�
GHFLU� YHUD]� QR� OOHJDURQ� H[FOXVLYDPHQWH� FRQ� HO� FULVWLDQLVPR�� \D� TXH� VH� HYLGHQFLD��
FRPR�OR�KHPRV�YLVWR��TXH�HQ�OD�FXOWXUD�JULHJD�\�URPDQD�DQWLJXD�HVWRV�SUHFHSWRV���

\D�WHQ®DQ�FRLQFLGHQFLDV��'HVGH�OD�*UHFLD�DQWLJXD�VH�GLR�LQLFLR�D�SU¢FWLFDV�FRPR�OD�
GH� OD� HQVH²DQ]D��R� OD� �� GRQGH�DSDUHFH�HVD�QHFHVLGDG�GH�GHFLU� OD�YHUGDG��

FRQ�HO�GHVSOD]DPLHQWR�GH�OD�QRFL´Q�PRUDO�DO�FDPSR�GH�OD�VH[XDOLGDG��$KRUD�ELHQ��
HQ�OD�(GDG�0RGHUQD�VH�GHVDUUROOD�XQD�VHULH�GH�SU¢FWLFDV�FX\RV�GLVSRVLWLYRV�ORJUDQ�
SHQHWUDU� HQ� HO� LQGLYLGXR�� GHWHUPLQDQGR� VX� FRPSRUWDPLHQWR�� HO� SULQFLSDO� GH� HVWRV�
GLVSRVLWLYRV�HV�HO�GLVSRVLWLYR����GH�OD�VH[XDOLGDG�

FRPR�DFWR��SRU�HO�FRQWUDULR�VXV�LQYHVWLJDFLRQHV�EXVFDQ�DQDOL]DU�ORV�GLVFXUVRV�TXH�VH�
FRQVWUX\HQ�HQ�OD�KLVWRULD��\�TXH�KDFH�SRVLEOH�HVWDEOHFHU�XQ�OD]R�HQWUH�HO�LQGLYLGXR�\�
OR�TXH�VH�GLFH�GH�OD�VH[XDOLGDG��HV�GHFLU��OR�SHUPLWLGR�\�OR�SURKLELGR��(VWH�DQ¢OLVLV�

BBBBBBBBBBBBBBB
��� 6H�SODQWHDQ�HQWRQFHV�ORV�PHFDQLVPR�SRU�PHGLR�GH�ORV�FXDOHV�ORV�LQGLYLGXRV�QR�VRODPHQWH�VH�FRQRFHQ��VLQR�TXH�

LQWHULRUL]DQ�OD�QHFHVLGDG�GH�XQD�WUDQVIRUPDFL´Q��ĥ7RGDV�HVWDV�WªFQLFDV�FULVWLDQDV�GH�H[DPHQ��GH�FRQIHVL´Q��GH�

PXQGR�\�D�XQR�PLVPR��XQD�HVSHFLH�GH�PXHUWH�GLDULDĦ�������������
��� /RV�SUHFHSWRV�VH�HQWLHQGHQ�FRPR�GLVSRVLFLRQHV�FRQVWLWXWLYDV�GH�ODV�GLIHUHQWHV�VRFLHGDGHV��TXH�SXHGHQ�OOHJDU�D�

FRQYHUWLUVH�HQ�OH\HV�GHO�(VWDGR��R�SXHGHQ�TXHGDUVH�HQ�HO�RUGHQ�GH�OR�PRUDO��
��� (GJDUGR�FDVWUR�DQDOL]D�HO�FRQFHSWR�GH�GLVSRVLWLYR�GLFLHQGR��ĥ���(O�GLVSRVLWLYR�HV�OD�UHG�GH�UHODFLRQHV�TXH�VH�

SXHGHQ� HVWDEOHFHU� HQWUH� HOHPHQWRV� KHWHURJªQHRV�� GLVFXUVRV�� LQVWLWXFLRQHV�� DUTXLWHFWXUD�� UHJODPHQWRV�� OH\HV��

QR�GLFKR�����(O�GLVSRVLWLYR�HVWDEOHFH�OD�QDWXUDOH]D�GHO�QH[R�TXH�SXHGH�H[LVWLU�HQWUH�HVWRV�HOHPHQWRV�KHWHURJªQHRV��
3RU� HMHPSOR�� HO� GLVFXUVR� SXHGH� DSDUHFHU� FRPR� SURJUDPD� GH� XQD� LQVWLWXFL´Q�� FRPR� XQ� HOHPHQWR� TXH� SXHGH�

FDPSR�QXHYR�GH�UDFLRQDOLGDG�����6H�WUDWD�GH�XQD�IRUPDFL´Q�TXH�HQ�XQ�PRPHQWR�GDGR�KD�WHQLGR�SRU�IXQFL´Q�
UHVSRQGHU�D�XQD�XUJHQFLDĦ��&DVWUR�(�������



���

GHO�GLVFXUVR����GH�OD�VH[XDOLGDG��GLU®D�0)��QR�SRGU®D�HVWDU�SRU�IXHUD�GH�OD�KLVWRULD��
UD]´Q�SRU�OD�FXDO�VH�KDEODU¢�GH�OD�KLVWRULD�GH�OD�VH[XDOLGDG��OD�FXDO�GDWD�VX�QDFLPLHQWR�
D�SDUWLU�GH�ODV�JUDQGHV�SURKLELFLRQHV�\�YDORUDFLRQHV�GH�OD�VH[XDOLGDG��VLQ�HPEDUJR��
QR�QDFHQ�GH�OD�QDGD��HV�GHFLU�TXH�\D�HQ�HO�PHGLRHYR�FRQ�OD�GLUHFFL´Q�GH�FRQFLHQFLD��
OD�GLUHFFL´Q�SDVWRUDO�LQLFLD�HO�GHVDUUROOR�GH�XQ�GLVSRVLWLYR�TXH�SHUPLWLHUD�FRQWURODU�D�
ORV�LQGLYLGXRV��P¢V�D»Q�HQ�OD�ªSRFD�FO¢VLFD�FRQ�HO�GHFLU�YHUD]�\�HO�FRQRFLPLHQWR�GH�
V®�PLVPR�VH�VHQWDURQ�ODV�EDVHV�GHO�FRQWURO�

(O�GLVSRVLWLYR�GH�OD�VH[XDOLGDG�VH�FRQVROLGD�JUDFLDV�D�ORV�GLVFXUVRV�GH�OD�PHGLFLQD��OD�
SHGDJRJ®D�\�OD�HFRQRP®D��ĥ/D�WHFQRORJ®D�GHO�VH[R��D�SDUWLU�GH�HVH�PRPHQWR��HPSH]´�
D�UHVSRQGHU�D�OD�LQVWLWXFL´Q�PªGLFD��D�OD�H[LJHQFLD�GH�OD�QRUPDOLGDG��\�P¢V�TXH�DO�
SUREOHPD�GH�OD�PXHUWH�\�HO�FDVWLJR�HWHUQR��DO�SUREOHPD�GH�OD�YLGD�\�OD�HQIHUPHGDG��
/D� FDUQH� HV� SUR\HFWDGD� VREUH� HO� RUJDQLVPRĦ� ������� S�� ������ /D� SHUWLQHQFLD� GHO�
GLVFXUVR� VREUH� HO� VDEHU� GH� OD�PHGLFLQD���� HV� YLWDO�� \D� TXH� ODV� VRFLHGDGHV� VH� YH®DQ�
HQIUHQWDGDV�D�JUDQGHV�SUREOHPDV�GH�VDOXEULGDG�FRPR�OD�SHVWH��UD]´Q�SRU�OD�FXDO�OD�

GH� ODV� HQIHUPHGDGHV��\� FRQVWLWXLU�XQ�FLXGDGDQR�TXH�SXHGD� UHDOL]DU� VX� WUDEDMR��(Q�
HO� GLVFXUVR�GH� OD� VH[XDOLGDG� VH� H[SXOVDQ� ODV� SU¢FWLFDV� GHO� VH[R� FRPR�SODFHU�� HVWR�
TXLHUH�GHFLU�TXH�VH�UHGXFH�VX�ODERU�»QLFDPHQWH�D�OD�GH�UHSURGXFFL´Q��FRQGHQDQGR�
ODV�PDQLIHVWDFLRQHV�VH[XDOHV�SRU�IXHUD�GHO�RUGHQ�HVWDEOHFLGR��PLHQWUDV�TXH�SRU�RWUR�
ODGR�VH�LQVWDXUD�DTXHOOR�TXH�HV�SHUPLWLGR��OD�PRQRJDPLD�KHWHURVH[XDO��OD�VH[XDOLGDG�

SRU�RSRVLFL´Q�ODV�GLIHUHQFLDV�SURKLELGDV��ODV�VH[XDOLGDG�LQIDQWLO��\�HO�RQDQLVPR��OD�
VRGRP®D�� TXH� VH� HQWRPRORJL]DQ���� SDUD� KDFHUOR� P¢V� GLIHUHQWH�� OD� PHGLFDOL]DFL´Q�
SRU�PHGLR�GH�GLIHUHQWHV�SDWRORJ®DV��ODV�IRUPDV�GH�XQD�VH[XDOLGDG�QR�FRQ\XJDO��QR�
KHWHURVH[XDO��QR�PRQ´JDPD����

(O� GLVSRVLWLYR� GH� OD� VH[XDOLGDG� VH� HQWLHQGH� HQ� OD� UHODFLRQHV� GH� SRGHU� GH� FDU¢FWHU�

BBBBBBBBBBBBBBB
��� 6H�GHEH�PHQFLRQDU�TXH�HO�DFHQWR�VH�SRQH�DF¢�VREUH�OD�KLVWRULD�PLVPD�GHO�SHQVDPLHQWR�\�QR�VREUH�ODV�LQWHUSUHWDFLRQHV�

TXH�GH�HVWH�VH�SXHGDQ�GDU��ĥFRQVLVWH�HQ�WUDWDU��QR�ODV�UHSUHVHQWDFLRQHV�TXH�SXHGH�KDEHU�GHWU¢V�GH�ORV�GLVFXUVRV��
VLQR�ORV�GLVFXUVRV�FRPR�VHULHV�UHJXODUHV�\�GLVWLQWDV�GH�DFRQWHFLPLHQWRVĦ��2UGHQ�GHO�GLVFXUVR�S������
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\�GHO�ELHQHVWDU�I®VLFR��GH�OD�VDOXG�HQ�JHQHUDO�FRPR�XQR�GH�ORV�REMHWLYRV�HVHQFLDOHV�GHO�SRGHU�SRO®WLFRĦ��������S��
����
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SDODEUD�HV�PRVWUDU�F´PR�VH�FRQYLHUWHQ�ODV�SU¢FWLFDV�HQ�DVSHFWRV�UDURV�SDUD�OD�VRFLHGDG��ĥ'HO�PLVPR�PRGR�TXH�
FRQVWLWX\HQ�HVSHFLHV�WRGRV�HVRV�SHTXH²RV�SHUYHUVRV�TXH�ORV�SVLTXLDWUDV�GHO�VLJOR�;,;�HQWRPRORJL]DQ�G¢QGROHV�
H[WUD²RV�QRPEUHVĦ��������S������

���

LQYHUWLGRV�VH[RHVWªWLFRV�\�ODV�PXMHUHV�GLVSDUHXQLVWDVĦ���������S������



���

TXH�SHUPLWHQ�SHQHWUDU�HQ�HO�LQGLYLGXR�SDUD�REMHWLYDUOR�����FRPR�HO�KHFKR�GH�HVWDEOHFHU�
FX¢OHV� VRQ� ODV� SRVLELOLGDGHV� VH[XDOHV� SHUPLWLGDV�� 0)� GHVDUUROOD� FXDWUR� JUDQGHV�
FRQMXQWRV�HVWUDWªJLFRV�TXH�SHUPLWHQ�GHVSOHJDU�HO�SRGHU�\�HO�VDEHU�HQ�ORV�VXMHWRV�D�SDUWLU�
GH�OD�VH[XDOLGDG��OD�SULPHUD�HQ�OD�KLVWHUL]DFL´Q�GHO�FXHUSR�GH�OD�PXMHU��TXH�PXHVWUD�

VHJXQGD� HVWUDWHJLD� HV� OD� SHGDJRJL]DFL´Q�GHO� VH[R�GHO� QL²R�� TXH� ORJUD� H[DFHUEDU� OD�
VXVFHSWLELOLGDG�GHO�QL²R�D�OD�VH[XDOLGDG��UD]´Q�SRU�OD�FXDO�GHEH�VHU�UHYLVDGR��HVWXGLDGR��
OD�VRFLDOL]DFL´Q�GH�ODV�FRQGXFWDV�SURFUHDGRUDV��FRPR�WHUFHUD�HVWUDWHJLD��HVWDEOHFH�OD�
UHJXODFL´Q�GHO�VH[R�VROR�D�OD�IXQFL´Q�SURFUHDGRUD��FXDUWD�\�»OWLPD��OD�SVLTXLDWUL]DFL´Q�
GHO�SODFHU�SHUYHUVR�OOHYD�D�OD�SDWRORJL]DFL´Q�GHO�LQVWLQWR�VH[XDO��ĥ/D�PXMHU�KLVWªULFD��HO�
QL²R�PDVWXUEDGRU��OD�SDUHMD�PDOWXVLDQD�\�HO�DGXOWR�SHUYHUVR��FDGD�XQR�HV�HO�FRUUHODWR�
GH�XQD�GH�HVDV�HVWUDWHJLDV�TXH��FDGD�XQD�D�VX�PDQHUD��DWUDYHVDURQ�\�XWLOL]DURQ�HO�VH[R�
GH�ORV�QL²RV�ODV�PXMHUHV�\�ORV�KRPEUHVĦ��������S��������

$�PDQHUD�GH�V®QWHVLV��VH�KD�KHFKR�DTX®�XQ�UHFRUULGR�SRU�ORV�SURFHVRV�GH�REMHWLYDFL´Q�
TXH�VH�FRQVWLWX\HURQ�GHVGH�OD�*UHFLD�&O¢VLFD�SDVDQGR�SRU�HO�&ULVWLDQLVPR�0HGLHYDO�\�
OD�0RGHUQLGDG��(Q�OD�*UHFLD�&O¢VLFD�VH�HQFRQWU´��VLJXLHQGR�HO�HVWXGLR�TXH�UHDOL]D�0)��
TXH�VH�LQVWDXUD�HO�GHFLU�YHUD]�D�WUDYªV�GH�OD� ��FRPR�HO�HOHPHQWR�FRQVWLWXWLYR�HQ�
OD�FRQIRUPDFL´Q�GHO�WLSR�GH�VXMHWR�JULHJR��XWLOL]DQGR�FRPR�PHFDQLVPR�OD�SDUWLFLSDFL´Q�
HQ�OD�SROLV��'H�HVWR�VH�HVSHUD�TXH�HO�VXMHWR�KDJD�\�DFW»H�\�VH�FRPSRUWH�HQ�UHODFL´Q�FRQ�
OD�FRQVWLWXFL´Q�GHO�WLSR�GH�VXMHWR�SDUWLFXODU�GH�FDGD�PRPHQWR�KLVW´ULFR��HV�GHFLU��GHO�
VXMHWR�JULHJR�VH�HVSHUD�TXH�EXVTXH�OD�SDUWLFLSDFL´Q�HQ�OD�SROLV��WHQLHQGR�FRPR�EDVH�ORV�
FULWHULRV�GH�OD�
SDUWH��HQ�HO�FULVWLDQLVPR�PHGLHYDO�HO�GHFLU�YHUD]�WDPELªQ�VH�LQVWDXUD�HQ�OD�FRQVWLWXFL´Q�
GHO�VXMHWR��SHUR�HVWD�YH]�D�WUDYªV�GHO�GLVSRVLWLYR�SDVWRUDO�TXH��SRU�PHGLR�GH�VXV�WUHV�

FULWHULRV�E¢VLFRV�GHO�GHEHU�VHU�GHO�VXMHWR�PHGLHYDO��'HO�VXMHWR�GHO�PHGLRHYR�VH�HVSHUD�
TXH�SXHGD�GHFLUOR�WRGR�D�VX�SDVWRU��\�WRPDU�FRPR�EDVH�VH�VX�DFWXDU�ORV�F¢QRQHV�TXH�
HVWH�LPSRQH��3RU�»OWLPR��HQ�OD�0RGHUQLGDG�VH�HVWDEOHFH�HO�WLSR�GH�VXMHWR�D�WUDYªV�GHO�
GLVSRVLWLYR�GH�OD�VH[XDOLGDG��GRQGH�OR�SHUPLWLGR�\�OR�SURKLELGR�VH�LQVWDXUD�SRU�PHGLR�
GH�OD�PHGLFDOL]DFL´Q�GH�ORV�FRPSRUWDPLHQWRV�GH�ORV�LQGLYLGXRV��<�GHO�VXMHWR�PRGHUQR�
VH�HVSHUD�TXH�EXVTXH�OD�DGHFXDFL´Q�GH�VX�FRPSRUWDPLHQWR�D�ORV�UHTXHULPLHQWRV�GH�
VDOXG�LPSXHVWRV��FRQ�PLUDV�D�FRQVHJXLU�HO�SURJUHVR��

SURFHVRV�GH�REMHWLYDFL´Q��3RU�WDO�UD]´Q�VH�SXHGH�GHFLU�TXH�HO�SURFHVR�GH�REMHWLYDFL´Q�
VH� HQWLHQGH� FRPR� OD� FRQMXQFL´Q� GH� XQD� VHULH� GH�PHFDQLVPRV� FRUUHVSRQGLHQWHV� D�

BBBBBBBBBBBBBBB
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VRQ�DQDOL]DGDV�D�OD�OX]�GH�ODV�QRUPDV�\�OD�QRUPDOL]DFL´Q��$TX®�VH�PXHVWUD�FRPR�ODV�SUHRFXSDFLRQHV�GH�.DQW�

VDOLGD� GLIHUHQWH�� ĥOD� UD]´Q� SUHIHUHQFLDOĦ� GH� ORV� HVWRLFRV� SHUGXUDED� WRGDY®D� HQ� OD� LOXVWUDFL´QĦ� �0DV� DOO¢� GHO�
HVWUXFWXUDOLVPR��S�������
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XQ� GLVSRVLWLYR� TXH� FRQOOHYD� D� TXH� HO� VXMHWR� VHD� REMHWR� SDUD� V®�PLVPR�� GRQGH� VH�
HVWDEOHFH��GH�PDQHUD�H[WHULRU�DO�VXMHWR��DTXHOOR�TXH�ªO�GHEH�OOHJDU�D�VHU��(VWR�TXLHUH�
GHFLU�TXH�HO�SURFHVR�GH�REMHWLYDFL´Q�HVWDEOHFH�FRPR�YHUGDG�TXH�VH�GHEH�GHFLU� OD�
YHUGDG��\�VROR�HQ�OD�PHGLGD�TXH�HO�LQGLYLGXR�OOHYD�KDFLD�V®�PLVPR�HVWH�DVSHFWR��\�
VH�WRPD�D�V®�PLVPR�FRPR�REMHWR�VREUH�HO�FXDO�GHEH�OOHYDU�D�FDER�HVWH�FDQRQ��SXHGH�
OOHJDU�D�VHU�VXMHWR��

'HFLU�YHUGDG�\�SURFHVRV�GH�VXEMHWLYDFL´Q

/RV�SURFHVRV�GH�VXEMHWLYDFL´Q��FRPR�VH�GLMR��QR�VH�SXHGHQ�SHQVDU�SRU�IXHUD�GH�OD�
UHODFL´Q� FRQ� ORV� SURFHVRV� GH� REMHWLYDFL´Q�� DXQTXH� DTX®� HQ� HVWH� WH[WR� VH� KDJD� XQ�
DQ¢OLVLV�D�FDGD�XQR�GH�HVWRV�SURFHVRV�SRU�VHSDUDGR��HOOR�LPSOLFD�TXH�VH�GHED�PRVWUDU�
HQ�HO�HQWUHFUX]DPLHQWR�HO�WHMLGR�DO�TXH�GD�OXJDU�HQ�WªUPLQRV�GH�XQD�SU¢FWLFD�VRFLDO�GH�
GRPLQDFL´Q��TXH�HQ�UHODFL´Q�FRQ�HO�SRGHU�\�FRQ�HO�VDEHU�GHWHUPLQDQ�OR�TXH�HO�VXMHWR�
HV��'H�DK®�TXH��HQ�FXDQWR�D�ORV�SURFHVRV�GH�VXEMHWLYDFL´Q��VX�DQ¢OLVLV�HQ�OD�FRQVWLWXFL´Q�
GH�XQ�VXMHWR��SDUHFLHUD�VHU��VH�GD�HQ�UHODFL´Q�FRQ�ORV�SURFHVRV�GH�LQWHULRUL]DFL´Q�TXH�
FRQVWLWX\HQ�XQ�WLSR�GH�LQGLYLGXR��VLQ�HPEDUJR��QR�VH�SXHGH�FHQWUDU�OD�SUHRFXSDFL´Q�
HQ�OR�SHUPLWLGR�\�OR�SURKLELGR��SXHV�GH�OR�TXH�VH�WUDWD�HV�GH�ORJUDU�HO�GRPLQLR�GH�XQR�
PLVPR�HQ�IXQFL´Q�GHO�FRQRFLPLHQWR�\�HO�VDEHU�TXH�VH�SXHGH�REWHQHU�GH�HVWH�

$V®� SXHV�� ORV�PRGRV�GH� VXEMHWLYDFL´Q� OOHYDQ� D� ORV� LQGLYLGXRV� D� KDFHU� SURSLRV� ORV�
GLVFXUVRV� TXH� OHV� DVLJQD� XQ� OXJDU� HQ� OD� VRFLHGDG�� FRPR�SRU� HMHPSOR� HO� SDSHO� GHO�
KRPEUH�\�GH�OD�PXMHU��GHO�QL²R�\�HO�DGXOWR��GHO�HPSOHDGR�\�GHO�MHIH�ĠVROR�DV®�SRGU¢�
VHU�XQ�ĥEXHQĦ�VXMHWRĠ�GH�HVWD�PDQHUD�

/D�FXHVWL´Q�HV�GHWHUPLQDU�OR�TXH�GHEH�VHU�HO�VXMHWR�ĠD�FX¢O�FRQGLFL´Q�HVW¢�VRPHWLGR��
TXª�VWDWXV�GHEH�WHQHU��TXª�SRVLFL´Q�GHEH�RFXSDU�HQ�OR�UHDO�R�HQ�OR�LPDJLQDULRĠ�SDUD�
OOHJDU�D�VHU�VXMHWR�OHJ®WLPR�GH�WDO�R�FXDO�WLSR�GH�FRQRFLPLHQWR��HQ�SRFDV�SDODEUDV��
VH�WUDWD�GH�GHWHUPLQDU�VXV�PRGRV�GH�VXEMHWLYDFL´Q���0)�SRU�6®�0LVPR���

HO�SRGHU��HV�GHFLU��HO�WLSR�GH�VDEHU�FRQOOHYD�WDO�SRGHU��SRU�HMHPSOR�HO�SRGHU�SDVWRUDO�
FRQOOHYD�XQ� WLSR�GH� VDEHU�TXH�H[LJH�GHFLU� OD�YHUGDG�GH�XQR�PLVPR�\�REHGHFHU�DO�
PLVPR�WLHPSR��(VWH�WLSR�GH�UHODFLRQHV�GH�SRGHU�FXPSOHQ�XQDV�IXQFLRQHV�SDUWLFXODUHV�
HQ�OD�VRFLHGDG��IDYRUHFHU�XQ�WLSR�GH�PHQWDOLGDG��\�OLPLWDU�OD�OLEHUWDG�GH�ORV�LQGLYLGXRV�

(VWD�UHODFL´Q�FRQ�OD�OHJLWLPDFL´Q����GH�ORV�GLVFXUVRV�TXH�FRQOOHYDQ�D�XQD�IRUPD�GH�VHU�
SDUWLFXODU�VH�GHVDUUROOD�HQ�OD�UHODFL´Q�VXMHWR�SRGHU�HQ�XQ�PRYLPLHQWR�TXH�YD�GHVGH�
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��� /RV�SURFHVRV�GH�OHJLWLPLGDG�JLUDQ�HQ�WRUQR�D�OD�UHODFL´Q�TXH�H[LVWH�HQWUH�ORV�SURFHVRV�GH�VXEMHWLYDFL´Q�\�ORV�

SURFHVRV�GH�REMHWLYDFL´Q�HQ�OD�PHGLGD�HQ�TXH�ORV�GLVFXUVRV�VRODPHQWH�SXHGHQ�VHU�OODPDGRV�YHUGDGHURV�VL�WLHQHQ�
XQD�OHJLWLPLGDG�OOHYD�D�HVWDEOHFHUORV�FRPR�YHUGDG��$V®�SXHV�OD�OHJLWLPLGDG�HVW¢�HQ�IXQFL´Q�GH�ORV�GLVFXUVRV�\�VH�
HVWDEOHFH�D�PRGR�GH�GRJPD�HQ�ORV�LQGLYLGXRV�SDUD�TXH�SXHGDQ�VHU�LQWHULRUL]DGRV�SRU�ORV�VXMHWRV���UHIHUHQFLD��



���

OD�LQWHULRULGDG�KDFLD�OD�H[WHULRULGDG��(Q�HVWH�SXQWR�HO�VXMHWR�HV�VXMHWR�GH�SRGHU�HQ�OD�
PHGLGD�HQ�TXH�VH�UHODFLRQD�FRQ�ORV�RWURV��\�HQ�WRGD�UHODFL´Q�VH�HVWDEOHFH�UHODFLRQHV�GH�
SRGHU��HV�GHFLU�QR�KD\�UHODFLRQHV�SRU�IXHUD�GHO�SRGHU��HVWR�FRQOOHYD�OD�LQWHULRUL]DFL´Q�\�
OD�IRUPDOL]DFL´Q�GH�ORV�GLVFXUVRV�HQ�SU¢FWLFDV�VRFLDOHV��(Q�ORV�SURFHVRV�GH�VXEMHWLYDFL´Q�
VH� HYLGHQFLD� HO� PRYLPLHQWR� SURSLR� GHVGH� HO� LQWHULRU�� GRQGH� HO� VXMHWR� DGRSWD� XQD�
VHULH�GH�SU¢FWLFDV�SURSLDV�GH�FDGD�PRPHQWR�KLVW´ULFR��*UHFLD�&O¢VLFD��0HGLRHYR�\�
0RGHUQLGDG��\�TXH�OR�TXH�OOHYDQ�D�VHU�GH�XQ�PRGR�GH�VHU�SDUWLFXODU��SRU�HMHPSOR��
KDFLHQGR�TXH�ORV�LQWHUHVHV�SDUWLFXODUHV�GH�HVWD�UHDOLGDG�IDYRUH]FDQ�XQDV�FDUDFWHU®VWLFDV�
SRU�HQFLPD�GH�RWUDV��$V®�SXHV��HVWH�PRYLPLHQWR�GH�LQWHULRUL]DFL´Q�OOHYD�SRU�V®�PLVPR�
XQD� VHULH� GH� FRPSRUWDPLHQWRV� FRUUHVSRQGLHQWHV�� \� HYLGHQFLDQ� XQD� FRQYHUVL´Q� GHO�
VXMHWR�FXDQGR�ORJUD�GRPLQDUVH�D�V®�PLVPR��SRU�HIHFWR�GH�ORV�PHFDQLVPRV�SDUWLFXODUHV�
GH�FDGD�PRPHQWR�KLVW´ULFR��<�VROR�HQ�OD�PHGLGD�HQ�TXH�VH�LQWHULRUL]DQ�ORV�GLVFXUVRV�
GH�YHUGDG��HO�VXMHWR�SXHGH�KDFHU�SDUWH�GH�VX�VRFLHGDG�

0)� HVWXGLD� OD� UHODFL´Q� VXMHWR� \� SRGHU� HQ� OD� *UHFLD� &O¢VLFD� D� SDUWLU� GHO� FRQFHSWR�
��GRQGH�PXHVWUD�WUHV�WªFQLFDV�E¢VLFDV�GHO�FXLGDGR�GH�V®�PLVPR��HO�

FXLGDGR�GH�V®��HO�RF»SDWH�GH�WL�PLVPR�\�HO�FRQRFLPLHQWR�GH�V®��(O�FDPLQR�HVWXGLDGR�
SRU�0)�LQLFLD��GH�PRGR�JHQHDO´JLFR�����FRQ�HO�HVWXGLR�GHO�FRQFHSWR�GH� �R�HO�
FXLGDGR�GH�V®��TXH�VXUJH�FRPR�XQD�DFWLWXG�SDUD�UHODFLRQDUVH�FRQ�ORV�RWURV�\�FRQVLJR�
PLVPR��GRQGH� OD�SUHRFXSDFL´Q� VH�GHVSOD]D�GHVGH�HO� H[WHULRU�KDFLD� V®�PLVPR��KDFLD�
HO�LQWHULRU��SDUD�OR�FXDO�VH�GHEH�IRUPDOL]DU�HQ�XQD�VHULH�GH�SU¢FWLFDV�VRFLDOHV�FRPR�OD�
PHGLWDFL´Q�\�OD�PHPRUL]DFL´Q��$V®�SXHV��HO�VXMHWR�FRPSRUWD�XQD�PDQHUD�GH�VHU�FX\R�
PRYLPLHQWR�VH�FHQWUD�HQ�OD�LQWHULRULGDG��$TX®�LQWHULRULGDG�LPSOLFD��HQ�WªUPLQRV�GH�0)��
TXH�ORV�LQGLYLGXRV�GHEHQ�KDFHU�GH�HVWDV�SU¢FWLFDV�VX\DV��\�VROR�HQ�OD�PHGLGD�HQ�TXH�
VH�FRQYLHUWDQ�HQ�SDUWH�FRQVWLWXWLYDV�GH�VX�VHU�SXHGHQ�VHU�OODPDGRV�UHDOPHQWH�JULHJRV�

(O� SULQFLSLR� ĥ Ħ���� �HO� FXLGDGR� GH� V®�� OD� DSOLFDFL´Q� D� V®�PLVPR���
FRQVWD�GH�XQ�MXHJR�GH�SU¢FWLFDV�FRPR�OD�PHGLWDFL´Q�\�OD�PHPRUL]DFL´Q�SURSLDV�GH�
OD�*UHFLD�FO¢VLFD��TXH�SDVDQ�SRU� OD� IRUPXODFL´Q��HO�GHVDUUROOR�� OD� WUDQVPLVL´Q�\� OD�

BBBBBBBBBBBBBBB
��� /D�JHQHDORJ®D�GHEH�HQWHQGHUVH�HQ�VX�UHODFL´Q�FRQ�OD�DUTXHRORJ®D��/D�GLIHUHQFLD�HQWUH�DUTXHRORJ®D�\�JHQHDORJ®D�

VH�VLW»D�HQWUH�HO�SURFHGLPLHQWR�GHVFULSWLYR��DUTXHRO´JLFR��\�HO�H[SOLFDWLYR��JHQHDO´JLFR���$FODUD�0RUH\�TXH�OD�
DUTXHRORJ®D�ĥSUHWHQGH�DOFDQ]DU�XQ�FLHUWR�PRGR�GH�GHVFULSFL´Q��OLEHUDGR�GH�WRGD�VXMHFL´Q�DQWURSRO´JLFD��GH�ORV�
UHJ®PHQHV�GH�VDEHU�HQ�GRPLQLRV�GHWHUPLQDGRV�\�VHJ»Q�XQ�FRUWH�KLVW´ULFR�UHODWLYDPHQWH�EUHYH��\�TXH�OD�JHQHDORJ®D�
LQWHQWD��SRU�UHFXUVR�D�OD�QRFL´Q�GH�ĥUHODFLRQHV�GH�SRGHUĦ��H[SOLFDU�OR�TXH�OD�DUTXHRORJ®D�GHE®D�GHVFULELUĦ���������
S�������(VWR�LPSOLFD�GDU�FXHQWD�GH�ORV�UHJ®PHQHV�GH�VDEHU�\�GH�ORV�UHJ®PHQHV�GH�SRGHU��/D�DUTXHRORJ®D�HQ�VX�
FDU¢FWHU�GHVFULSWLYR�IUHQWH�D�ORV�UHJ®PHQHV�GHO�VDEHU��\�OD�JHQHDORJ®D�HQ�VX�FDU¢FWHU�H[SOLFDWLYR�UHVSHFWR�GH�OR�TXH�
OD�DUTXHRORJ®D�GHVFULEH��\�ODV�UD]RQHV�SRU�ODV�FXDOHV�VH�GHVDUUROODQ�GLFKRV�UHJ®PHQHV�GHO�VDEHU�HQ�GHWHUPLQDGD�
GLUHFFL´Q��$�VDEHU��OD�VXEMHWLYLGDG�HQ�WªUPLQRV�GH�)RXFDXOW�HQ�ODV�WHFQRORJ®DV�GHO�\R��HQ�OD�YR]�GH�0RUH\�VH�KDFH�

��� /D�ªSLPªOHLD�GHEH�HQWHQGHUVH�GHVGH�HO�ĥFDPSR�JHQHUDO�GH�ODV�SU¢FWLFDV�HV�MXVWDPHQWH�WRGR�OR�TXH�VH�GHQRPLQD�
��2FXSDUVH�GH�DOJXLHQ��RFXSDUVH�GH�XQ�UHED²R��RFXSDUVH�GH�OD�IDPLOLD�R��FRPR�OR�HQFRQWUDPRV�FRQ�

IUHFXHQFLD�HQ�OR�FRQFHUQLHQWH�D�ORV�PªGLFRV��RFXSDUVH�GH�XQ�HQIHUPR��HVR�HV�OR�TXH�VH�OODPD� Ħ��
�������S�������$V®�SXHV�OD�ªSLPªOHLD�HV�HO�FXLGDGR�SHUR�KDFLD�V®�PLVPR�



���

HODERUDFL´Q�GH�WRGR�XQ�MXHJR�GH�SU¢FWLFDV�GH�V®�����(VWDV�SU¢FWLFDV�JLUDQ�HQ�WRUQR�D�
XQD�DFWLWXG�SDUWLFXODU�GH�UHODFLRQDUVH�FRQ�ORV�RWURV�\�FRQVLJR�PLVPR��VLQ�HPEDUJR��
QR�VH�WUDWD�GH�RFXSDUVH�F´PR�VH�RFXSD�HO�PªGLFR�GHO�FXHUSR��R�HO�DPD�GH�FDVD�GH�
OD�HFRQRP®D�IDPLOLDU��LQFOXVLYH�HO�HQDPRUDGR�GHO�REMHWR�GH�VX�DPRU��/D�UHODFL´Q�VH�
GHEH�GDU�PHMRU�HQ�OD�RFXSDFL´Q�TXH�WLHQH�HO�PDHVWUR�GH�VXV�DOXPQRV��ĥ(O�PDHVWUR�HV�
TXLHQ�FXLGD�GHO�FXLGDGR�GHO�VXMHWR�UHVSHFWR�D�V®�PLVPR�\�TXLHQ�HQFXHQWUD�HQ�HO�DPRU�
TXH�WLHQH�SRU�VX�GLVF®SXOR�OD�SRVLELOLGDG�GH�RFXSDUVH�GHO�FXLGDGR�TXH�HO�GLVF®SXOR�
WLHQH�GH�V®�PLVPRĦ��������S������

(O� RWUR�� HO� PDHVWUR�� HV� YLVWR� FRPR� XQ� PHGLDGRU� TXH� EXVFD� TXH� OD� SU¢FWLFD� GH�
XQR�PLVPR� VHD� HIHFWLYD�� (VWH�PHGLDGRU� HPSLH]D� SRU� VHU� XQ� HMHPSOR�� XQ�PRGHOR�
GH� FRPSRUWDPLHQWR�� SDUD� OXHJR� UHDOL]DU� XQ� HMHUFLFLR� GH� FDSDFLWDFL´Q� TXH� EXVFD�

TXH�WRGDV�ODV�HQVH²DQ]DV�SDVHQ�GLUHFWDPHQWH�DO�VXMHWRīGH�SRQHUVH�DO�GHVFXELHUWR�
ĥ>ī@�HVWRV� WUHV�HMHUFLFLRV� UHSRVDQ�VREUH�XQ�GHWHUPLQDGR� MXHJR�GH� OD� LJQRUDQFLD�\�
OD�PHPRULDĦ��������S�������/D�SULPHUD�FDUDFWHU®VWLFD�TXH�GHEHU¢�WHQHU�HO�LQGLYLGXR�
HV�OD�GH�OD� �����\D�TXH�GHEH�VHU�G´FLO�D�VX�PDHVWUR��\�HQ�OD�PHGLGD�HQ�TXH�HO�
LQGLYLGXR� QR� SXHGH� VDOLU� GH� VX� HVWXOWLFLD� VROR�� VH� GHEH� DFHUFDU� DO�PDHVWUR� TXH� OR�
OOHYH�D�VDOLU�GH�HVWH�HVWDGR��(Q�OD�UHODFL´Q�GHO�LQGLYLGXR�HVWXOWR�FRQ�HO�PDHVWUR��0)�
PXHVWUD�F´PR�VH�UHTXLHUH�TXH�VH�VXSHGLWH�HO�FXLGDGR�GH�V®�PLVPR�SRU�HO�FRQ´FHWH�D�
WL�PLVPR�GH�OD�VLJXLHQWH�PDQHUD��HPSLH]D�SRU�OD�FODULGDG�GH�TXH�HQ�»OWLPDV�RFXSDUVH�

PLVPR�\�SRU�DOFDQ]DU�FDGD�XQR�GH�ORV�ORJURV�TXH�EXVFD�GHEH�FRQRFHU�FX¢OHV�VRQ�VXV�
DOFDQFHV�\�OLPLWDFLRQHV��DKRUD�ELHQ��SULQFLSDOPHQWH�HO�FRQRFLPLHQWR�GH�XQR�PLVPR�
VH�GD�HQ�UHODFL´Q�FRQ�OD�HVSLULWXDOLGDG��HV�GHFLU�FRQ�OD�OOHJDGD�D�OD�YHUGDG��ĥHV�SUHFLVR�
FRQWHPSODUVH�HQ�HO�HOHPHQWR�GLYLQR�SDUD�FRQRFHUVH�D�XQR�PLVPR��KD\�TXH�FRQRFHU�
OR� GLYLQR� SDUD� FRQRFHUVH� D� V®�PLVPRĦ� ������� S�� �����'H� HVWD�PDQHUD� OD� WUDGLFL´Q�
SODW´QLFD� VH� LQFOLQD� SRU� HO� FRQ´FHWH� D� WL�PLVPR�� \D� TXH� OD� SUHRFXSDFL´Q� SRU� XQR�
PLVPR�VH�SHUIHFFLRQD�JUDFLDV�DO�FRQRFLPLHQWR��$GHP¢V��HVH�FRQRFLPLHQWR�TXH�VXUJH�
GH�OD�DFFL´Q�HVSLULWXDO��SDVD�SRU�HO�DOPD�HQ�OD�WUDQVIRUPDFL´Q�GHO�VXMHWR�\�FRQOOHYD�D�
OD�YHUGDG�
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GHEH�UHDOL]DU�HQ�OD�VROHGDG��\�TXH�VH�FRQVWLWX\HQ�SDUD�HO�V®�PLVPR�GHO�VXMHWR��$V®�SXHV�ODV�SUDFWLFDV�WDPELªQ�VH�
SXHGHQ�HQWHQGHU�FRPR�OD�REOLJDFL´Q�PLVPD��ĥ0H�SDUHFH�HPSHUR�TXH�VHU®D�LQWHUHVDQWH�UHVLWXDU�HVDV�SU¢FWLFDV��

SULQFLSLR�GHO�TXH�HO�SURSLR� �QR�HV�P¢V�TXH�XQD�LPSOLFDFL´QĦ���������S������
��� ĥ/D�HVWXOWLFLD�HV�SRU�WDQWR�HO�RWUR�SROR�GH�OD�SU¢FWLFD�GH�XQR�PLVPR��FI�6ªQHFD���3DUD�VDOLU�GH�OD�LJQRUDQFLD�HV�

SUHFLVR�HFKDU�PDQR�GHO�FXLGDGR�GH�XQR�PLVPR��/D�LJQRUDQFLD�FRUUHVSRQGH�D�XQ�HVWDGR�GH�PDOD�VDOXG��HV�GHVFULWD�

�������S������



���

>ī@�&RQRFHUVH��FRQRFHU�OR�GLYLQR��HV�UHFRQRFHU�OR�GLYLQR�HQ�XQR�PLVPR��HV��
PH�SDUHFH��DOJR�IXQGDPHQWDO�GH�OD�IRUPD�SODW´QLFD�\�QHRSODW´QLFD�GHO�FXLGDGR�
GH�V®��(VWD�FRQGLFL´Q�GH�UHODFL´Q�D�XQR�PLVPR�\�D�OR�GLYLQR��GH�OD�UHODFL´Q�D�V®�
PLVPR�FRPR�DOJR�GLYLQR�\�GH�OD�UHODFL´Q�D�OR�GLYLQR�D�WUDYªV�GH�XQR�PLVPR�HV��
SDUD�HO�SODWRQLVPR��XQD�GH�ODV�FRQGLFLRQHV�GH�DFFHVR�D�OD�YHUGDG���������S������

&RQ�HVWD�UHODFL´Q�0)�PXHVWUD�HO�FDU¢FWHU�HVSHFLDO�GH�OR�HVSLULWXDO�\�OR�GLYLQR�HQ�HO�
FDPLQR�D�OD�YHUGDG�TXH�GHEH�VHJXLU�HO�VXMHWR�TXH�HVW¢�HQ�OD�E»VTXHGD�GH�FRQRFHUVH�D�
V®�PLVPR��$KRUD�ELHQ��HQ�UHODFL´Q�DO�SDVR�HQWUH�HO�FXLGDGR�GH�VL�\�HO�FRQRFLPLHQWR�GH�
V®��0)�DQDOL]D�ODV�WHFQRORJ®DV�GHO�\R�KDFLHQGR�UHIHUHQFLD�D�OD�QRFL´Q�GH�

��HO�FXLGDGR�GH�V®���\�HO�
QR�VHU�XQ�SUHFHSWR�DEVWUDFWR�HV�P¢V�UHIHULGR�D�OD�YLGD��&RQVWUX\HQGR�DV®�XQD�UHODFL´Q�
GH�VXERUGLQDFL´Q�GHO�FRQ´FHWH�D�WL�PLVPR�IUHQWH�DO�FXLGDGR�GH�V®�

(VWD�VXERUGLQDFL´Q�VH�HYLGHQFLD�GHVGH�OD�DSRORJ®D�GH�3ODW´Q��FXDQGR�6´FUDWHV�FULWLFD�
OD�DFWLWXG�GH�TXLHQHV�VH�SUHRFXSDQ�P¢V�SRU�OD�DGTXLVLFL´Q�GH�ULTXH]D�\�KRQRU�TXH�SRU�
HO�FRQRFLPLHQWR��OD�YHUGDG�\�OD�SHUIHFFL´Q�GHO�DOPD���

HQ�WªUPLQRV�FRQFUHWRV�HO�PRGR�FRPR�VH�LQYLHUWH�OD�SU¢FWLFD�GHO�FXLGDGR�GH�V®�PLVPR�
SRU�OD�SU¢FWLFD�GHO�FRQ´FHWH�D�WL�PLVPR��$�SDUWLU�GH�HVWH�FRQRFLPLHQWR�VH�PXHVWUD�TXH�
SDUD�HO�JULHJR�QR�VH�OH�SXHGH�HVFDSDU�QLQJ»Q�PRPHQWR�GH�OD�YLGD�FRWLGLDQD�VLQ�VHU�
HVFUXWDGR�HQ�OR�TXH�VH�GHVDUUROOD�FRPR�HO�H[DPHQ�GH�FRQFLHQFLD��

8Q�PRGR�TXH�ORJU´�XQLYHUVDOL]DU�HO�FXLGDGR�GH�V®�PLVPR�IXH�TXH�HVWH�SUHFHSWR�VH�
FRQYLUWL´�HQ�HO�PRGHOR�PªGLFR�SRU�H[FHOHQFLD��/D�FRQFHSFL´Q�GH�VDOXG�PXHVWUD�TXH�
ORV�LQGLYLGXRV�WLHQHQ�OD�QHFHVLGDG�GH�VHU�HO�PªGLFR�GH�V®�PLVPRV��HQ�OD�PHGLGD�HQ�TXH�
GHEHQ�KDFHU�XQ�VHJXLPLHQWR�PLQXFLRVR�GH�FDGD�XQR�GH�ORV�V®QWRPDV�TXH�SUHVHQWDQ�HQ�
VXV�DFWRV��SDUD�EXVFDU�ORV�PHGLRV�GH�VDQDU�WRGR�DTXHOOR�TXH�HVW¢�PDO��RWUR�DVSHFWR�TXH�
VH�UHODFLRQD�FRQ�HO�PRGHOR�PªGLFR��HV�TXH�HO�FXLGDGR�GH�V®�PLVPR�GHM´�GH�VHU�SDUD�OD�
YLGD�PLVPD��\�VH�FRQYLUWL´�HQ�XQD�SUHSDUDFL´Q�SDUD�OD�SOHQLWXG�TXH�VH�HYLGHQFLDU¢�XQ�
PRPHQWR�DQWHV�GH�OD�PXHUWH��GLIHUHQWH�DO�YDORU�JULHJR�GH�OD�MXYHQWXG��(V�GHFLU�TXH�HO�
VXMHWR�GHEH�VHU�HO�PªGLFR�QR�GHO�FXHUSR�VLQR�TXH�GHEH�VHU�HO�PªGLFR�GHO�DOPD��

(VWD�FRQYHUVL´Q�VH�HYLGHQFLD�GHVGH�GRV�SHUVSHFWLYDV��VH�HVWDEOHFH�XQD�QXHYD�UHODFL´Q�
SHGDJ´JLFD�TXH�HOLPLQD�HO�GL¢ORJR��GH�WDO�PDQHUD�TXH�HO�PDHVWUR�SURIHVRU�WLHQH�OD�
SDODEUD� \� HO� FRQRFLPLHQWR�� HV� HO� TXH� KDEOD� \� SODQWHD� SUHJXQWDV�� PLHQWUDV� TXH� HO�
GLVF®SXOR� HVFXFKD�\�GHEH�SHUPDQHFHU� HQ� VLOHQFLR�\�� SRU�RWUR� ODGR�� OD�PLUDGD�\� OD�
HVFXFKD�DO�SURSLR�\R��TXH�SHUPLWH�KDFHU�XQ�H[DPHQ�GH�FRQFLHQFLD��'H�DK®�TXH� OD�

BBBBBBBBBBBBBBB
��� 6´FUDWHV�VH�HQFXHQWUD�HQ�OD�QHFHVLGDG�GH�PRVWUDU�D�$OFLE®DGHV�TXH�ODV�SUHRFXSDFLRQHV�QR�VRQ�QHFHVDULDV��SRU�

HMHPSOR�OD�SUHRFXSDFL´Q�SRU�OD�EHOOH]D�GHO�VHU�DPDGR��\D�TXH�HVWH�HV�EHOOR��3RU�HO�FRQWUDULR�GHEH�EXVFDU�OD�IRUPD�
GH�TXH�VH�SUHRFXSH�GH�V®�PLVPR��HV�GHFLU�GH�VX�DOPD��ĥ6´FUDWHV�QR�EXVFD�HQ�$OFLE®DGHV�RWUD�FRVD�TXH�QR�VHD�
FRQRFHU�OD�IRUPD�PHGLDQWH�OD�FXDO�HVWH�VH�RFXSD�GH�V®�PLVPRĦ���������S������



���

UHDOL]DFL´Q�GH�XQ�H[DPHQ�GH�V®�LPSOLFD�HO�ELHQ��\D�TXH�HO�KRPEUH�HV�XQ�SHUPDQHQWH�

FX¢OHV�VRQ�ODV�GHELOLGDGHV�\�IRUWDOH]DV�TXH�OR�DOHMDQ�GH�OD�SOHQLWXG��*UDFLDV�D�HVWH�
H[DPHQ�HO�KRPEUH�DMXVWD�OR�TXH�TXHU®D�KDFHU�FRQ�OR�TXH�KD�KHFKR�UHDOPHQWH��ĥHQ�OD�

GH�GHVFXEULU�VXV�SHFDGRVĦ��������S������

)LQDOPHQWH� HQ� ORV� SURFHVRV� GH� VXEMHWLYDFL´Q� HQ� OD�*UHFLD�&O¢VLFD� VH� ORJUD�� D� WUDYªV�
GHO�SDVR�GHO�FXLGDGR�GH�V®�DO�FRQRFLPLHQWR�GH�V®��XQ�VXMHWR�TXH�FRQWUROD� WRGR�VX�VHU�
SDUD�OOHJDU�D�OD�SOHQLWXG��(VWH�LGHDO�VH�WUDQVIRUPDU¢�HQ�HO�&ULVWLDQLVPR�0HGLHYDO��SDUD�
HVWDEOHFHU�OD�FRQYHUVL´Q�FRPR�HO�SDVR�SDUD�OD�VDOYDFL´Q��(Q�FRQFUHWR�OD�KHUPHQªXWLFD�
GHO�VXMHWR�LPSOLFD�HQ�WªUPLQRV�GH�ORV�SURFHVRV�GH�VXEMHWLYDFL´Q��SDVDU�GHO�FXLGDGR�GH�
VL�DO�FRQRFLPLHQWR�GH�V®��\�SDVDU�GH�XQ�PRGR�GH�VHU�D�XQR�QXHYR�TXH�VH�FDUDFWHUL]D�SRU�
GHMDU�DWU¢V�OR�TXH�VH�HUD��\�OOHJDU�D�VHU�DOJR�QXHYR��XQ�SURFHVR�GH�FRQYHUVL´Q��HQ�WDQWR�
HVWRV�SURFHGLPLHQWRV�JDUDQWL]DQ�HO�FRQWURO�GH�V®�PLVPR�\�OD�UHODFL´Q�GHO�GHEHU�SDUD�FRQ�

D�FDGD�XQR��\�TXH�DGHP¢V�SHUPLWH�VLWXDUOR�JDUDQWL]DQGR�VX�DUWLFXODFL´Q�FRQ�HO�SRGHU��

(Q�HO�GRJPD�FULVWLDQR�HV�QHFHVDULR�TXH�FDGD�SHUVRQD�WHQJD�OD�REOLJDFL´Q�GH�VDEHU�

LPSRVLEOH� VLQ� HO� FRQRFLPLHQWR�GH� V®�PLVPR��3DUD� HVWR�SURSRQH� OD� LOXPLQDFL´Q�� HO�
GHVFXEULPLHQWR�GHO�\R��(Q�HO�SULPHU�FULVWLDQLVPR�VH�GDQ�GRV�IRUPDV�SULQFLSDOHV�GH�
GHVFXEULPLHQWR�GH�V®�� \� H[SUHVL´Q�GUDP¢WLFD�GHO�SHQLWHQWH�
FRPR�SHFDGRU��\�YHUEDOL]DFL´Q�GH�ORV�SHQVDPLHQWRV��FDQDOL]DGR�HQ�OD�REHGLHQFLD�KDFLD�

VX�SURSLR�\RĦ��������S����������(VWDV�GRV�DFW»DQ�FRQMXQWDPHQWH�HQ�HO�FRQRFLPLHQWR�

(O�SURFHVR�GH�VXEMHWLYDFL´Q�HQ�OD�*UHFLD�&O¢VLFD�PXHVWUD�F´PR�VH�GD�OD�VXERUGLQDFL´Q�
GHO�FRQFHSWR�GH�FXLGDGR�GH�V®�PLVPR��\�OD�IRUPD�HQ�OD�TXH�HPHUJH�HO�FRQFHSWR�GH�
FRQRFLPLHQWR�GH�V®�PLVPR�FRPR�HO�HOHPHQWR�SULQFLSDO�HQ�OD�FRQVWLWXFL´Q�GHO�\R�GHVGH�

PRVWUDU¢�F´PR�HO�SURFHVR�GH�VXEMHWLYDFL´Q�TXH�SURYLHQH�GHO�SDVR�GH�FXLGDGR�GH�VL�
DO�FRQ´FHWH�D�WL�PLVPR�FRQOOHYD�D�OD�FRQYHUVL´Q�FULVWLDQD�HQ�HO�PHGLRHYR�SDUD�TXH�HO�
VXMHWR�ORJUH�HO�FRQWURO�GH�V®�PLVPR

(O�HOHPHQWR�TXH�FXHVWLRQD�D�0)�HV�HO�SDVR�GHO�FXLGDGR�GH�XQR�PLVPR�DO�FRQRFLPLHQWR�

ªSLPªOHLD�DSDUHFH�FRPR�DOJR�PHODQF´OLFR��DOJR�FDUJDGR�GH�FRQQRWDFL´Q�QHJDWLYD��
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VH�SXHGH�GDU�HQ�OD�PHGLGD�HQ�TXH�KD\�XQ�FDPELR�UDGLFDO��XQ�SDVR�D�XQ�QXHYR�HVWDGR�GHO�VXMHWR�



���

TXH�KDFHQ�TXH�XQ�VXMHWR�WHQJD�DFFHVR�D�OD�YHUGDG��OD�E»VTXHGD�GH�OD�YHUGDG��SDUD�HO�
0HGLRHYR��VH�GD�D�WUDYªV�GH�OD�HVSLULWXDOLGDG�TXH�JLUD�HQ�WRUQR�D�OD�FRQYHUVL´Q�FRPR�
FDSDFLGDG�GH�JREHUQDUVH�D�V®�PLVPR��<D�TXH�HVWD�HVSLULWXDOLGDG�VH�HQWLHQGH�FRPR�
OD�E»VTXHGD�FRQVWDQWH�GH�OD�YHUGDG��HO�LQGLYLGXR�VH�WUDQVIRUPD�HQ�DOJR�GLVWLQWR�GH�

WUDVFHQGHQWDO��DVFªWLFD��TXH�OR�OOHYD�D�OD�YHUGDG��$V®�SXHV�OD�HVSLULWXDOLGDG�HV�HO��

>ī@� FRQMXQWR� GH� HVWDV� E»VTXHGDV�� SU¢FWLFDV� \� H[SHULHQFLDV� HQWUH� ODV� FXDOHV�

FRQRFLPLHQWR�VLQR�SDUD�HO�VXMHWR��SDUD�HO�VHU�PLVPR�GHO�VXMHWR��HO�SUHFLR�D�SDJDU�
SDUD�WHQHU�DFFHVR�D�OD�YHUGDG���������S������

(Q�HVWD�FRQFHSFL´Q�GH�OD�YHUGDG�HO�VXMHWR�D�WUDYªV�GH�OD�HVSLULWXDOLGDG��VH�WUDQVIRUPD�
QR�HQ�WDQWR�LQGLYLGXR��VLQR�HQ�VX�PLVPR�VHU�GH�VXMHWR��(VWD�WUDQVIRUPDFL´Q�VH�GHEH�
D�WUHV�HOHPHQWRV�TXH�PXHVWUD�0)��HQ�SULPHUD�LQVWDQFLD�OD�YHUGDG�QR�VH�OH�FRQFHGH�DO�
VXMHWR�SRU�GHUHFKR��SRU�HO�FRQWUDULR�HO�VXMHWR�GHEH�GHMDU�GH�VHU�DOJR�SDUD�OOHJDU�D�VHU�
RWUD�FRVD��GHEH�WUDQVIRUPDUVH�D�V®�PLVPR�HQ�DOJR�GLVWLQWR��OXHJR��HVWD�WUDVIRUPDFL´Q�
VH�KDFH�SRU�DPRU��SRU�XQ�LPSXOVR�GHO�HURV�PHGLDQWH�OD�DVFHVLV��\�SRU�»OWLPR�OD�YHUGDG�
LOXPLQD�DO�VXMHWR��HV�GHFLU� OH�SURSRUFLRQD� WUDQTXLOLGDG��ĥH[LVWH�HQ� OD�YHUGDG��HQ�HO�
DFFHVR�D�OD�YHUGDG��DOJR�TXH�SHUIHFFLRQD�DO�VXMHWR��TXH�SHUIHFFLRQD�DO�VHU�PLVPR�GHO�

GH�V®�PLVPR�SDUD�FRQYHUWLUVH�HQ�XQ�VXMHWR�HVSLULWXDO�

(Q�V®QWHVLV�HO�FXLGDGR�GH�V®�PLVPR�FRQVWLWX\H�OD�WªFQLFD�GHO�JRELHUQR�GH�ORV�RWURV��
HQ�SULPHUD�LQVWDQFLD�HV�FODUR�TXH�SDUD�OOHJDU�D�OD�YHUGDG�HV�QHFHVDULR�SDVDU�SRU�XQD�

PLVPR�HUD�XQD�WDUHD�TXH�EXVFDED�FRQYHUWLU�DO�VXMHWR�HQ�DOJXLHQ�FDSD]�GH�JREHUQDU�D�
ORV�RWURV�\�UHJLU�OD�FLXGDG��$KRUD��RFXSDUVH�GH�XQR�PLVPR�HV�RFXSDUVH�GH�VX�DOPD��
\D�TXH�HV� HOOD� OD�TXH�KDFH�TXH�HO� FXHUSR�DFW»H��<�HO� LQGLYLGXR�DO�RFXSDUVH�GH� VX�
DOPD�HQFXHQWUD�HQ�OD�VXEOLPDFL´Q�GH�V®�PLVPR�OD�SRVLELOLGDG�GH�SUHIHULU�HO�ELHQHVWDU�
FRP»Q�SRU�HQFLPD�GHO�SHUVRQDO��3RU�WDO�UD]´Q�VROR�TXLHQ�HV�FDSD]�GH�RFXSDUVH�GH�V®�
PLVPR��HVW¢�OODPDGR�D�JREHUQDU�D�ORV�GHP¢V�

$KRUD�ELHQ�FXDQGR�VH�WUDWD�GH�ORV�SURFHVRV�GH�VXEMHWLYDFL´Q�HQ�ORV�VLJORV�;9,,�DO�VLJOR�
;,;�ĠR�JHQHUDOPHQWH�FRPR�VH�OODPD�D�HVWD�ªSRFD�OD�(GDG�0RGHUQDĠ��GLFKRV�SURFHVRV�
VH�UHODFLRQDQ�FRQ�OD�GLVFLSOLQD��SRU�WDO�UD]´Q�HV�QHFHVDULR�UHYLVDU�D�OD�OX]�GHO�GLVSRVLWLYR�
GH�OD�GLVFLSOLQD�ODV�SU¢FWLFDV�GLVFXUVLYDV��\�DV®�SRGHU�H[SOLFDU�HO�PHFDQLVPR�SURSLR�SRU�
HO�FXDO�VH�LQVWDXUDQ�ORV�SURFHVRV�GH�VXEMHWLYDFL´Q�HQ�OD�(GDG�0RGHUQD�



���

(O�SURFHVR�GH�VXEMHWLYDFL´Q�HQ�HVWRV�VLJORV�WLHQH�HQ�OD�GLVFLSOLQD�HO�PHFDQLVPR�TXH�
KDFH�D�ORV�LQGLYLGXRV�VXMHWRV�GH�SRGHU����VH�FRQVWLWX\HQ�HQ�UHODFLRQHV�GH�SRGHU�\�DV®�
LQWHULRUL]DQ�FRPR�SURSLRV�XQRV�GLVFXUVRV�TXH�KDQ�VLGR�OHJLWLPDGRV��/D�DSXHVWD�TXH�

\�;,;��HQFXHQWUD�XQ�SRGHU�TXH�VH�FDUDFWHUL]D�SRU�HO�HVWDEOHFLPLHQWR�GH�XQD�IURQWHUD��
XQ�O®PLWH��XQD�UHJOD�TXH�OD�GLFWD�OD�OH\�

(O�SRGHU�HQWRQFHV�GHEH�HQWHQGHUVH�D�SDUWLU�GH�ODV�UHODFLRQHV�GH�SRGHU��\D�TXH�QR�HV�
SRVLEOH�VLWXDUOR� ��R�HPDQDQGR�XQ�SRGHU�VXVWDQFLDO�GH�PDQHUD�ELQDULD��VLQR�TXH�
VH�HQFXHQWUD�HQ�HO�FRQWDFWR�PLVPR�GH�ORV�VXMHWRV�FRQ�ORV�VXMHWRV�

>ī@�(O�SRGHU�HVW¢�HQ�WRGDV�SDUWHV��QR�HV�TXH�OR�HQJOREH�WRGR��VLQR�TXH�YLHQH�
GH�WRGDV�SDUWHV��<�ĥHOĦ�SRGHU��HQ�OR�TXH�WLHQH�GH�SHUPDQHQWH��GH�UHSHWLWLYR��GH�
LQHUWH��GH�DXWRUUHSURGXFWRU��QR�HV�P¢V�TXH�HO�HIHFWR�GH�FRQMXQWR�TXH�VH�GLEXMD�
D�SDUWLU�GH�WRGDV�HVDV�PRYLOLGDGHV��HO�HQFDGHQDPLHQWR�TXH�VH�DSR\D�HQ�FDGD�

QR�HV�XQD�LQVWLWXFL´Q��\�QR�HV�XQD�HVWUXFWXUD��QR�HV�FLHUWD�SRWHQFLD�GH�OD�TXH�
DOJXQRV�HVWDU®DQ�GRWDGRV��HV�HO�QRPEUH�TXH�VH�SUHVWD�D�XQD�VLWXDFL´Q�HVWUDWªJLFD�
FRPSOHMD�HQ�XQD�VRFLHGDG�GDGD���������S�������

'H�HVWD�PDQHUD��ODV�UHODFLRQHV�GH�SRGHU�VH�HQWLHQGHQ�FRPR�UHODFLRQHV�HQWUHFUX]DGDV�
LQWHQFLRQDOHV� \� QR� VXEMHWLYDV� GHVGH� GLVSRVLWLYRV� GH� FRQMXQWR�� SRGHU�UHVLVWHQFLD� D�
SDUWLU�GH�YDULDV�UHVLVWHQFLDV�P´YLOHV�\� WUDQVLWRULDV��(Q�HVWD�UHODFL´Q�ORV� LQGLYLGXRV�
VH�FRQVWLWX\HQ�FRPR�VXMHWRV�GH�SRGHU�HQ�OD�PHGLGD�HQ�TXH�HVWDV�UHODFLRQHV�HQFDXVDQ�
ODV� IXHU]DV� TXH� HPDQDQ�GH� FDGD�XQR�GH� HOORV��'H� DK®� VH� VLJXH� OD� SURSRVLFL´Q� ĥHO�
SRGHU�VH�HMHUFH�D�SDUWLU�GH�LQQXPHUDEOHV�SXQWRV��\�HQ�HO�MXHJR�GH�UHODFLRQHV�P´YLOHV�
\�QR�LJXDOLWDULDVĦ��������S��������HV�GHFLU��TXH�HQ�WRGDV�ODV�UHODFLRQHV�VH�HQFXHQWUD�
HO�SRGHU�VXEMHWLYDFL´Q�D�ORV�LQGLYLGXRV��2WUD�SURSRVLFL´Q��ĥODV�UHODFLRQHV�GH�SRGHU�
QR�VH�KDOODQ�HQ�SRVLFL´Q�GH�VXSHUHVWUXFWXUD��FRQ�XQ�VLPSOH�SDSHO�GH�SURKLELFL´Q�R�
UHFRQGXFFL´Q��GHVHPSH²DQ��DOO®�HQ�GRQGH�DFW»DQ��XQ�SDSHO�GLUHFWDPHQWH�SURGXFWRUĦ�
�������S��������OR�FXDO�LQGLFD�TXH�HO�SRGHU�WUDVFLHQGH�OD�LGHD�GH�SURKLELU�R�SHUPLWLU��
\�TXH�VH�LQVWDXUD�HQ�ODV�P¢V�SHTXH²DV�UHODFLRQHV�SDUD�GHVGH�DK®�IDEULFDU�XQ�WLSR�GH�
VXMHWR��7DPELªQ�GLFH�0)�TXH� ĥGRQGH�KD\�SRGHU� KD\� UHVLVWHQFLD�� \� QR�REVWDQWH� �R�
PHMRU��SRU�OR�PLVPR���HVWD�QXQFD�HVW¢�HQ�SRVLFL´Q�GH�H[WHULRULGDG�UHVSHFWR�GHO�SRGHUĦ�
�������S��������HVWR�SHUPLWH�LQIHULU�TXH�QHFHVDULDPHQWH�ODV�UHVLVWHQFLDV�GHEHQ�VXUJLU�
GH�DGHQWUR�PLVPR�GH�ODV�UHODFLRQHV�GH�SRGHU�SDUD�TXH�SXHGDQ�VXUJLU��$V®�SXHV�HO�SRGHU�
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ĠPLHQWUDV�
TXH�RWUDV�IRUPDV�GH�WUDEDMR�DVHJXUDEDQ�OD�DFXPXODFL´Q�GHO�FDSLWDOĠ�OD�VXMHFL´Q�GH�ORV�KRPEUHV��TXLHUR�GHFLU��
VX�FRQVWLWXFL´Q�FRPR�ĢVXMHWRVĦ�������S������DV®�SXHV�ORV�VXMHWRV�VRQ�VXMHWRV�GH�SRGHU�HQ�OD�PHGLGD�HQ�TXH�OD�
FRQYHUVL´Q�TXH�VXFHGH�HQ�VX�LQWHULRU�HVW¢�GLULJLGD�SRU�HO�SRGHU�PLVPR�



���

FRPR�HO�PHFDQLVPR�TXH�SHUPLWH�LQWHULRUL]DU�HQ�HO�LQGLYLGXR�HO�VDEHU�\�HO�SRGHU�

/D� GLVFLSOLQD� HV� HO� PHFDQLVPR� SURSLR� SRU� PHGLR� GHO� FXDO� HO� SRGHU� DFW»D� HQ� ORV�
LQGLYLGXRV� \� ORV� VXEMHWLYL]D� FRQVWLWX\HQGR� DV®� HO� SURFHVR� GH� VXEMHWLYDFL´Q� HQ� OD�
PRGHUQLGDG��(Q�OD�GLVFLSOLQD�VH�SDUWH�GHO�FRQWURO�GHO�FXHUSR�\D�TXH�0)�PXHVWUD�F´PR�
ĥHQ�WRGD�VRFLHGDG��HO�FXHUSR�TXHGD�DWUDSDGR�HQ�HO�LQWHULRU�GH�SRGHUHV�PX\�FH²LGRV�
TXH� OH� LPSRQHQ� FRDFFLRQHV�� LQWHUGLFFLRQHV� X� REOLJDFLRQHVĦ� ������� S�� ������ (Q� OD�
0RGHUQLGDG�VH�EXVFD�XQD�FRHUFL´Q�GHO�FXHUSR�GH�IRUPD�TXH�SXHGD�FRQWURODU�FDGD�XQD�
GH�VXV�SDUWH�GH�PDQHUD�LQGLYLGXDO��HVFDOD�GH�FRQWURO���GH�RWUD�SDUWH�VH�EXVFD�TXH�OD�

FRQWURO��\�SRU�»OWLPR�TXH�VH�SXHGD�GDU�LQLQWHUUXPSLGDPHQWH��PRGDOLGDG���$V®�SXHV��
ĥD�HVWRV�PªWRGRV�TXH�SHUPLWHQ�HO�FRQWURO�PLQXFLRVR�GH�ODV�RSHUDFLRQHV�GHO�FXHUSR��
TXH�JDUDQWL]DQ�OD�VXMHFL´Q�FRQVWDQWH�GH�VXV�IXHU]DV�\�OHV�LPSRQHQ�XQD�UHODFL´Q�GH�
GRFLOLGDG�XWLOLGDG�HV�D�OR�TXH�VH�SXHGH�OODPDU�ĥGLVFLSOLQDVĦ��������S�������

(O�DOFDQFH�GHO�FRQWURO�GHO�FXHUSR�TXH� ORJUD� OD�GLVFLSOLQD�HQ� OD�PRGHUQLGDG�0)�OR�
HVWXGLD�D�SDUWLU�GHO�FRQFHSWR�GH�OR�DQ¢WRPR�SRO®WLFR��(VWR�TXLHUH�GHFLU�TXH�FXDQGR�
OD�GLVFLSOLQD�VH�ORJUD�LQWHULRUL]DU��VH�FRQVLJXH�HO�FRQWURO�GHO�FXHUSR�PDQHMDQGR�VXV�

VHULH�GH�WªFQLFDV�PLQXFLRVDV�TXH�VH�HQFDUJDQ�GH�FDGD�XQR�GH�ORV�GHWDOOHV��TXH�KDFHQ�

\�DWHQWR�D�FDGD�XQD�GH�ODV�´UGHQHV��

QXHYD�ĥPLFURI®VLFDĦ�GHO�SRGHU�\�HQ�WDQWR�TXH�QR�KDQ�FHVDGR��GHVGH�HO�VLJOR�;9,,��GH�
LQYDGLU�GRPLQLR�FDGD�YH]�P¢V�DPSOLRV��FRPR�VL�WHQGLHUDQ�D�FXEULU�HO�FXHUSR�VRFLDO�
HQWHUR���������S��������

(O�FRQWURO�GHO�HVSDFLR�WDPELªQ�VH�FRQYLHUWH�HQ�WªFQLFD�GH�OD�GLVFLSOLQD�TXH�FRQWULEX\H�
D�PRGHODU�D�ORV�LQGLYLGXRV�SRU�PHGLR�GHO�DUWH�GH�ODV�GLVWULEXFLRQHV��SRU�PHGLR�GH�OD�
FODXVXUD� TXH� OOHYD� D� ORV� LQGLYLGXRV� D� HVWDU� VRORV�� FRQ� HOORV�PLVPRV�� TXH� ORV� OOHYD� D�
FRQVHJXLU�LQWHULRUL]DU�FDGD�XQD�GH�VXV�IXQFLRQHV��SRU�PHGLR�GH�OD�GLYLVL´Q�GH�]RQDV��

VROR�D�OD�QHFHVLGDG�GH�YLJLODU��GH�URPSHU�ODV�FRPXQLFDFLRQHV�SHOLJURVDV��VLQR�WDPELªQ�
GH�FUHDU�XQ�HVSDFLR�»WLOĦ��������S��������3RU�»OWLPR��HO�FRQWURO�GHO�WLHPSR��\D�TXH�HVWH�
HOHPHQWR�FRQVWLWXWLYR�GH�OD�GLVFLSOLQD�SHUPLWH�DOFDQ]DU�XQ�QLYHO�GH�XWLOLGDG�HQ�VXV�DFWRV�
HQ� HO� HPSOHR� GHO� WLHPSR�0)�PXHVWUD� ĥVXV� WUHV� JUDQGHV� SURFHGLPLHQWRV� ĠHVWDEOHFHU�
ULWPRV��REOLJDU�D�RFXSDFLRQHV�GHWHUPLQDGDV��UHJXODU�FLFORV�GH�UHSHWLFL´QĠ�FRLQFLGLHURQ�



���

PX\�SURQWR�HQ� ORV�FROHJLRV� ORV� WDOOHUHV�\� ORV�KRVSLWDOHVĦ� �������S��������)LQDOPHQWH�
HVWRV� WUHV�PHFDQLVPRV�GHO�FRQWURO� ORJUDQ�HQFDX]DU�DO� LQGLYLGXR�FRQ�FDGD�XQR�GH� ORV�
HOHPHQWRV�PLQXFLRVRV�\�GHWDOODGRV�GHO�SRGHU�PLVPR�KDELWXDQGR�DO�VXMHWR�HQ�OD�HMHFXFL´Q�
GH�VXV�DFWRV��ĥHVWH�REMHWR�QXHYR�HV�HO�FXHUSR�QDWXUDO��SRUWDGRU�GH�IXHU]DV�\�VHGH�GH�XQD�

WLHPSR��VXV�FRQGLFLRQHV�LQWHUQDV��VXV�HOHPHQWRV�FRQVWLWXWLYRVĦ��������S�������

0)�SODQWHD�WUHV�LQVWUXPHQWRV�SDUD�ORJUDU�XQ�EXHQ�HQFDX]DPLHQWR�GH�ORV�LQGLYLGXRV��
OD�LQVSHFFL´Q�MHU¢UTXLFD��OD�VDQFL´Q�QRUPDOL]DGRUD�\�VX�FRPELQDFL´Q�FRQ�HO�H[DPHQ��
(O�SULPHUR��OD�LQVSHFFL´Q�MHU¢UTXLFD�HV�XQ�GLVSRVLWLYR�TXH�VH�YDOH�GH�OD�PLUDGD�SDUD�
LQGXFLU�HO�HIHFWR�GHO�SRGHU��\�SDUD�ORJUDUOR�HPSOHD�OD�DUTXLWHFWXUD��\D�QR�FRPR�PHGLR�
GH�HVWªWLFD�GH�VXV�FUHDFLRQHV��VLQR�FRPR�HVWUXFWXUD�TXH�SHUPLWH�XQ�FRQWURO�LQWHUQR��

HQFDX]DPLHQWR�GH�OD�FRQGXFWD��(O�VHJXQGR�LQVWUXPHQWR�HV�OD�VDQFL´Q�QRUPDOL]DGRUD�
TXH�EXVFD�GH�XQD�SDUWH��FRQVROLGDU�XQ�PHFDQLVPR�SHQDO��TXH�DSOLFD�D�XQD�VHULH�GH�
SURFHGLPLHQWRV�VXWLOHV�GH�WLHPSR��DFWLYLGDG��PDQHUD�GH�VHU��GH�OD�SDODEUD��GHO�FXHUSR��
GH�OD�VH[XDOLGDG�HWF���GH�RWUD�SDUWH��ĥOR�TXH�FRPSHWH�D�OD�SHQDOLGDG�GLVFLSOLQDULD�HV�
OD� LQREVHUYDQFLD�� WRGR� OR�TXH�QR�VH�DMXVWD�D� OD� UHJOD�� WRGR� OR�TXH�VH�DOHMD�GH�HOOD��

R� UHJODPHQWR��� R� QDWXUDO� �SURFHVRV� QDWXUDOHV�� FRPR� HO� WLHPSR� HPSOHDGR� HQ� XQ�
DSUHQGL]DMH�R�HMHUFLFLR���SRU�»OWLPR��VH�GLFH�TXH�HV�GH�RUGHQ�FRUUHFWLYR�\�EXVFD��P¢V�
TXH�XQD�YHQJDQ]D��XQD�UHSHWLFL´Q�R�LQVLVWHQFLD�UHGREODGD�GH�OD�IDOWD�LQIULQJLGD��(O�

YLJLODQFLD�\�OD�VDQFL´Q��3RU�PHGLR�GH�VX�DSOLFDFL´Q�UHDOL]D�XQD�YLJLODQFLD�FRQVWDQWH�\�

(VWRV�WUHV�PHFDQLVPRV�GH�OD�GLVFLSOLQD�ORJUDQ�TXH�HO�HQFDXVDPLHQWR�GH�OD�FRQGXFWD�\D�
TXH�OOHYDQ�D�TXH�HO�VXMHWR�LQWHULRULFH�XQ�WLSR�GH�FRPSRUWDPLHQWR��HVWDEOHFLHQGR�XQ�O®PLWH�

SUHRFXSD�SRU�HQFDGHQDU�\�VRPHWHU�ODV�IXHU]DV��SRU�HO�FRQWUDULR�XVD�HVDV�PLVPDV�IXHU]DV�
SDUD�OOHYDU�D�FDER�VXV�SURSLRV�LQWHUHVHV��HV�GHFLU��TXH�DO�IDEULFDU�XQ�WLSR�SDUWLFXODU�GH�

LQVWUXPHQWRV�GH�VX�HMHUFLFLRĦ��������S��������$KRUD�ELHQ��XQ�HMHPSOR�GH�F´PR�IXQFLRQDQ�
HVWRV�WUHV�PHFDQLVPRV�GH�OD�GLVFLSOLQD�OR�H[SOLFD�0)�D�WUDYªV�GHO�SDQRSWLVPR����
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HV�HO�3DQ´SWLFR�GH�%HQWKDP��TXH�VH�FDUDFWHUL]D�SRU�TXH�ĥHQ�OD�SHULIHULD��XQD�FRQVWUXFFL´Q�HQ�IRUPD�GH�DQLOOR��
HQ�HO�FHQWUR�XQD�WRUUH�FRQ�DQFKDV�YHQWDQDV�TXH�VH�DEUHQ�HQ�OD�FDUD�LQWHULRU�GHO�DQLOORĦ��������S��������HVWD�WRUUH�
SHUPLWH�YLJLODU�FRQVWDQWHPHQWH�DO�LQWHUQR��GH�WDO�PDQHUD�TXH�SXHGH�VHU�YLVWR�FRQVWDQWHPHQWH��SHUR�ªO�QR�VDEH�
HQ�TXª�PRPHQWR�HVW¢�VLHQGR�YLJLODGR��(VWH�DVSHFWR�TXH�ORJUD�HO�SDQ´SWLFR�JDUDQWL]D�HQ�HO�LQWHUQR�XQD�IRUPD�GH�
DFWXDU�GHWHUPLQDGD�SRU�OD�GLVRFLDFL´Q�GH�OD�SDUHMD�YHU�Ġ�VHU�YLVWR�



���

/D�LQVSHFFL´Q�FRQVWDQWH�HV�HO�PHFDQLVPR�TXH�XVD�%HQWKDP�HQ�HO�SDQ´SWLFR��FRPR�
XQD�KHUUDPLHQWD�UHDO�H�LPDJLQDULD�TXH�EXVFD�XQD�YLVL´Q�SHUPDQHQWH�GHO�GHVRUGHQ�\�
HQ�HVWD�PHGLGD�WLHQH�FRPR�FRUUHODWR�ODV�LQVWDQFLDV�HGXFDWLYD��PªGLFD�\�SRO®WLFD�GH�OD�
GLVFLSOLQD��

(Q�OD�SHULIHULD��XQD�FRQVWUXFFL´Q�H�IRUPD�GH�DQLOOR��HQ�HO�FHQWUR�XQD�WRUUH�FRQ�
DQFKDV�YHQWDQDV�TXH�VH�DEUHQ�HQ� OD�FDUD� LQWHULRU�GHO�DQLOOR��/D�FRQVWUXFFL´Q�
SHULIªULFD�HVW¢�GLYLGLGD�HQ�FHOGDV��FDGD�XQD�GH�HOODV�FXDOHV�DWUDYLHVD�WRGR�HO�DFWR�
GH�OD�FRQVWUXFFL´Q��7LHQH�GRV�YHQWDQDV��XQD�KDFLD�HO�LQWHULRU��FRUUHVSRQGLHQWH�D�
ODV�YHQWDQDV�GH�OD�WRUUH��\�RWUD�KDFLD�HO�H[WHULRU��TXH�SHUPLWH�TXH�OD�OX]�DWUDYLHVH�
GH�ODGR�D�ODGR���������S�������

/RV� SURFHVRV� GH� VXEMHWLYDFL´Q� TXH� VH� KDQ� GHVDUUROODGR� HQ� OD� KLVWRULD� HQ� ORV�

HO� HMHUFLFLR� PHQRV� FRVWRVR�� DPSOLDU� ORV� HIHFWRV� GHO� SRGHU� \�� XQLHQGR� HVWRV� GRV��
FRQVHJXLU�XQ�PD\RU�UHQGLPLHQWR�GH�ORV�DSDUDWRV�LPSOHPHQWDGRV�GH�WDO�PDQHUD�TXH�
ODV�GLVFLSOLQDV�VH�FRQYLHUWHQ�HQ�ĥHO�FRQMXQWR�GH�ODV�PLQ»VFXODV�LQYHQFLRQHV�WªFQLFDV�
TXH�KDQ�SHUPLWLGR�KDFHU�TXH�FUH]FD�OD�PDJQLWXG�»WLO�GH�ODV�PXOWLSOLFLGDGHV�KDFLHQGR�
GHFUHFHU� ORV� LQFRQYHQLHQWHV� GHO� SRGHU� TXH�� SDUD� KDFHUORV� MXVWDPHQWH� »WLOHV�� GHEH�
UHJLUODVĦ��������S�������

$�PDQHUD�GH�V®QWHVLV��VH�KD�KHFKR�DTX®�XQ�UHFRUULGR�SRU�ORV�SURFHVRV�GH�VXEMHWLYDFL´Q�
TXH�VH�FRQVWLWX\HURQ�GHVGH�OD�*UHFLD�FO¢VLFD�SDVDQGR�SRU�HO�FULVWLDQLVPR�PHGLHYDO�
\�OD�PRGHUQLGDG��(Q�OD�*UHFLD�FO¢VLFD�VH�HQFRQWU´��VLJXLHQGR�HO�HVWXGLR�TXH�UHDOL]D�
0)��TXH�KD\�XQD�LQYHUVL´Q�GHO�FXLGDGR�GH�V®�SRU�HO�FRQRFLPLHQWR�GH�V®��DV®�SXHV�HV�

D�OD� ��'H�HVWR�VH�
HVSHUD�TXH�HO�VXMHWR�LQWHULRULFH�ORV�SULQFLSLRV�TXH�WLHQGHQ�DO�FRQRFHUVH�\�RFXSDUVH�

SRGHU�JREHUQDU��SRU�OR�WDQWR��VROR�TXLHQ�SXHGH�SRQHU�SRU�HQFLPD�ORV�YDORUHV�GH�OD�
�VREUH�ORV�YDORUHV�LQGLYLGXDOHV�HV�GLJQR�GH�VHU�HO�JREHUQDQWH��3RU�VX�SDUWH��HQ�

HO�&ULVWLDQLVPR�0HGLHYDO� HO� SDVR�GHO� FXLGDGR�GH� V®�PLVPR�DO� FRQRFLPLHQWR�GH� V®�
PLVPR�WDPELªQ�WRPD�XQ�PDWL]�SDUWLFXODU�SRU�PHGLR�GH�OD�FRQYHUVL´Q�GHO�VXMHWR��HQ�
OD�PHGLGD�HQ�TXH�VROR�D�WUDYªV�GH�OD�UHQXQFLD�DO�\R��VH�HV�GLJQR�GH�HQWUDU�DO�UHLQR�
GH� ORV� FLHORV��'HO� VXMHWR� GHO�0HGLRHYR� VH� HVSHUD� TXH� DO� UHDOL]DU� XQD� FRQYHUVL´Q��
GHMH�GH� VHU� DOJR�SDUD� VHU� DOJR�QXHYR��\� DV®� SXHGD� DFFHGHU� D� OD�YHUGDG�SRU�PHGLR�

0RGHUQLGDG�VH�EXVFD�TXH�HO�VXMHWR�LQWHULRULFH�P¢V�TXH�OR�SHUPLWLGR�\�OR�SURKLELGR�
XQRV�PHFDQLVPRV�SRU�PHGLR�GHO�GLVSRVLWLYR�GLVFLSOLQDULR�TXH�OH�OOHYDUDQ�D�FRQWURODU�

PHGLDQWH�WUHV�PHFDQLVPRV�TXH�VRQ�OD�YLJLODQFLD�MHU¢UTXLFD��OD�VDQFL´Q�QRUPDOL]DGD�
\�VX�FRQMXQFL´Q�HQ�HO�H[DPHQ��<�GHO�VXMHWR�PRGHUQR�VH�HVSHUD�TXH�LQWHULRULFH�FDGD�
XQR�GH�ODV�QRUPDV�DFHSWDGDV�HQ�HO�GLVFXUVR��\�SXHGD�FRUUHJLU�VX�FRPSRUWDPLHQWR�HQ�
IXQFL´Q�GH�XQ�PHFDQLVPR�FRPR�HO�SDQ´SWLFR�



���

GH� ORV� SURFHVRV� GH� VXEMHWLYDFL´Q�� 3RU� WDO� UD]´Q� VH� SXHGH� GHFLU� TXH� HO� SURFHVR� GH�
VXEMHWLYDFL´Q�VH�HQWLHQGH�OD�XQL´Q�GH�XQD�VHULH�GH�PHFDQLVPRV�TXH�OOHYDQ�D�TXH�HO�
LQGLYLGXR� LQWHULRULFH�XQD� VHULH�GH�GLVSRVLFLRQHV�HVWDEOHFLGDV�HQ�HO�GLVFXUVR��(VWRV�
PHFDQLVPRV�DFW»DQ�HQ�OD�PHGLGD�HQ�TXH�FRQIRUPD�XQ�SRGHU�TXH�VH�PDWHULDOL]D�HQ�ODV�
PLVPDV�UHODFLRQHV��3RU�»OWLPR��VH�SXHGH�GHFLU�TXH�HO�SURFHVR�GH�VXEMHWLYDFL´Q�OOHYD�D�
TXH�HO�VXMHWR�DGRSWH�XQD�VHULH�GH�FRPSRUWDPLHQWRV��HQ�RWUDV�SDODEUDV��IDEULFD�VXMHWRV�

HV�XQ�VXMHWR��OR�TXH�VH�FRQVROLGD�HV�HO�FRQFHSWR�GH�VXEMHWLYLGDG��(Q�OD�VXEMHWLYLGDG�
VH�YH�F´PR�DFW»D�HO�VDEHU�\�HO�SRGHU�GH�PDQHUD�FRQMXQWD��HV�GHFLU��TXH�QR�HV�SRVLEOH�
HQWHQGHU�HO�VDEHU�DFWXDQGR�VROR�R�HO�SRGHU�DFWXDQGR�VROR��$KRUD�ELHQ��GHO�PLVPR�
PRGR�HQ�TXH�HO�VDEHU�VH�UHODFLRQD�FRQ�OD�REMHWLYLGDG��HQ�FXDQWR�D�TXH�HV�HO�VDEHU�

FXDQWR�D�TXH�HO�SRGHU�PDWHULDOL]D�HO�GLVFXUVR�HQ� ODV� UHODFLRQHV�GH�SRGHU��(O�VDEHU�
VH�UHODFLRQD�FRQ�OD�REMHWLYLGDG�HQ�OD�PHGLGD�HQ�TXH�VH�LQVWDXUDQ�XQRV�GLVFXUVRV�GH�
FDU¢FWHU�JHQHUDO��TXH�VH�HQFDUJDQ�GH�HVWDEOHFHU�ORV�GRJPDV�TXH�GHEHQ�VHU�DGRSWDGRV�
HQ� ODV�GLVWLQWDV� VRFLHGDGHV��(O�SRGHU�� HQ� FDPELR�� VH� UHODFLRQD�FRQ� OD� VXEMHWLYLGDG�
HQ� OD�PHGLGD�HQ�TXH�HO�SRGHU�EXVFD� LQWHULRUL]DU�HQ�HO� LQGLYLGXR� ORV�GRJPDV�DQWHV�
LQVWDXUDGRV�� 6L� ELHQ� WDQWR� HQ� OD� REMHWLYLGDG� VH� SXHGH� YHU� F´PR� DFW»DQ� HO� VDEHU� \�
HO� SRGHU� GH�PRGR� LUUHGXFWLEOH� HQ� OD� VXEMHWLYLGDG� VH� WUDWD� GH� VDEHU� TXLªQ� VR\� \R��
'H�OD�PLVPD�PDQHUD�HQ�TXH�VH�DQDOL]DQ�GH�PDQHUD�LQGHSHQGLHQWH�ORV�SURFHVRV�GH�
REMHWLYDFL´Q�\�GH�VXEMHWLYDFL´Q��DKRUD�VH�PRVWUDU¢�F´PR�DFW»DQ�GH�PDQHUD�FRQMXQWD�
HVWRV�GRV�SURFHVRV�SDUD�FRQVROLGDU�HO�FRQFHSWR�GH�VXEMHWLYLGDG�

5HODFL´Q�GH�ORV�SURFHVRV�GH�REMHWLYDFL´Q�\�VXEMHWLYDFL´Q

(VWRV�GRV�SURFHVRV�ORJUDQ�FRQIRUPDU�XQ�UHODFL´Q�FRQ�OD�YHUGDG�OD�FXDO�WUDEDMD�VREUH�
HO�LQGLYLGXR�KDFLHQGR�TXH�VH�FRQYLHUWD�HQ�VXMHWR�\�REMHWR�SDUD�V®�PLVPR��HV�GHFLU�TXH�

»OWLPR�GH�OD�UHODFL´Q�SRGHU��VDEHU��(Q�HO�FRQFHSWR�GH�VXEMHWLYLGDG�VH�SXHGH�YHU�F´PR�
DFW»D�HO� �IUHQWH�D�ORV�LQGLYLGXRV�SDUD�FRQYHUWLUORV�HQ�VXMHWRV��VLQ�HPEDUJR��DFW»D�GH�
IRUPD�GLIHUHQWH�HQ�ORV�SURFHVRV�GH�REMHWLYDFL´Q�TXH�HQ�ORV�SURFHVRV�GH�VXEMHWLYDFL´Q��
&RPR�\D�VH�GLMR�DQWHULRUPHQWH��ORV�SURFHVRV�GH�REMHWLYDFL´Q�VH�DQDOL]DQ�D�SDUWLU�GHO�
VDEHU�\�OD�FRQVWLWXFL´Q�GH�XQD�LQGLYLGXDOLGDG�FRPR�REMHWR�SDUD�V®�PLVPR��(Q�HVWH�
DVSHFWR�HO� �WLHQH�OD�IXQFL´Q�GH�VHU�HO�LQWHUORFXWRU�TXH�HVFXFKD�OD�YHUGDG��DV®�SXHV��
HO�LQGLYLGXR�WLHQH�OD�IXQFL´Q�GH�GHFLU�OD�YHUGDG�SDUD�OOHJDU�D�VHU�HO� ��

(O� GHFLU� YHUD]� VREUH� XQR�PLVPR�� \� HVWR� HQ� OD� FXOWXUD� DQWLJXD� �SRU� OR� WDQWR��
PXFKR�DQWHV�GHO�FULVWLDQLVPR��� IXH�XQD�DFWLYLGDG� UHDOL]DGD�HQWUH�YDULRV��XQD�
DFWLYLGDG�FRQ�ORV�RWURV��\�P¢V�SUHFLVDPHQWH�DXQ�XQD�DFWLYLGDG�FRQ�RWUR��XQD�
SU¢FWLFD�GH�D�GRV���������S������
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$KRUD�ELHQ��HO�RWUR�HQ�OD�PHGLGD�HQ�TXH�GLFH�OD�YHUGDG�WDPELªQ�KDFH�TXH�HO�LQGLYLGXR�
GLJD�OD�YHUGDG�VREUH�V®�PLVPR��(O�RWUR�HQ�ORV�SURFHVRV�GH�REMHWLYDFL´Q�HV�H[WHULRU�
DO�VXMHWR��HQ�OD�PHGLGD�HQ�TXH�D�SDUWLU�GHO�IXHUD�GH�V®�VH�LQVWLWX\H�HO�GHFLU�YHUGDG��

HQFXHQWUH�HQ�HO�GHFLU�YHUGDG��HQ�OD� ��OD�YHUGDG�DEVROXWD��

3RU� HO� ODGR� GH� ORV� SURFHVRV� GH� VXEMHWLYDFL´Q� HO� RWUR� VH� GHVDUUROOD� D� SDUWLU� GH� OD�
LQWHULRULGDG��$TX®�HO�RWUR�HV�YLVWR�FRPR�HO�PDHVWUR��TXH�SDUWH�SRU�HQVH²DU�PHGLDQWH�
HO�HMHPSOR��PRVWUDQGR�FXDOHV�VRQ�ODV�FDUDFWHU®VWLFDV�TXH�GHEH�WHQHU�HO�LQGLYLGXR��6H�
UHVDOWD�HQWRQFHV�OD�HVWXOWLFLD�FRPR�OD�FDUDFWHU®VWLFD�TXH�GHEH�WHQHU�HO�LQGLYLGXR�SDUD�
TXH�SXHGD�OOHJDU�D�OD�YHUGDG��(O�VXMHWR�QHFHVLWD�HQWRQFHV�GHO�RWUR��GHO�PDHVWUR�SDUD�
SRGHU�VDOLU�GH�OD�HVWXOWLFLD��\D�TXH�QR�HV�SRVLEOH�VDOLU�GH�HVWH�HVWDGR�VROR��'H�RWUD�
SDUWH�GHEH�VHU�G´FLO��VROR�HQ�OD�PHGLGD�HQ�TXH�VH�DFDWD�REHGLHQWHPHQWH�ORV�PDQGDWRV�
GHO�PDHVWUR�VH�OOHJD�D�VHU�XQ�VXMHWR�GH�ELHQ��$V®�SXHV��HO�RWUR�OOHYD�D�TXH�HO�LQGLYLGXR�
LQWHULRULFH�VX�HVWDGR�GH�HVWXOWLFLD�\�UHDOLFH�XQ�FDPELR�SURSLR��\�VROR�HQ�OD�PHGLGD�
HQ�TXH�HVWH�FRQRFLPLHQWR�LQWHULRU�GH�V®�PLVPR�VH�OOHYD�D�FDER�SXHGH�OOHJDU�D�VXUWLU�
XQ�FDPELR�HQ�HO�LQGLYLGXR��TXH�OR�FRQYLHUWH�HQ�XQ�VXMHWR�REHGLHQWH��(Q�HVWH�SXQWR�
SRGHPRV�YHU�GRV�SODQRV�GH�OD�UHODFL´Q�FRQ�HO�RWUR��'HVGH�HO�SODQR�GH�OD�REMHWLYLGDG�HO�
RWUR�VH�FRQYLHUWH�HQ�OD�LPSRVLFL´Q�GHO�GHFLU�YHUD]��\�GHVGH�HO�SODQR�GH�OD�VXEMHWLYLGDG�
HO�RWUR�OOHYD�D�TXH�HO�LQGLYLGXR�WRPH�XQD�SRVLFL´Q�GH�GRFLOLGDG��\�GHSHQGHQFLD�GHO�
RWUR�SDUD�SRGHU�VDOLU�GH�VX�HVWDGR�GH�HVWXOWLFLD��'HVGH�DPERV�SODQRV�HO�LQGLYLGXR�HV�
OOHYDGR�D�GHFLU�OD�YHUGDG�VREUH�V®�PLVPR��D�FRQYHUWLUVH�HQ�REMHWR�SDUD�V®�PLVPR�\�
EXVFD�VHU�XQ�VXMHWR�HQ�SDUWLFXODU�

8Q�VHJXQGR�SXQWR�D�WUDEDMDU�HQ�OD�UHODFL´Q�TXH�VH�HQFXHQWUD�HQWUH�ORV�SURFHVRV�GH�
REMHWLYDFL´Q�\�ORV�SURFHVRV�GH�VXEMHWLYDFL´Q�HQ�OD�*UHFLD�&O¢VLFD�VH�DQDOL]D�D�SDUWLU�GH�
OD�SRO®WLFD��(Q�UHODFL´Q�FRQ�OD�SRO®WLFD�ORV�LQGLYLGXRV�HVWDEOHFHQ�XQD�PLVPD�GLQ¢PLFD�
HQ�GRV�SODQRV�GLIHUHQWHV��(Q�SULPHUD�LQVWDQFLD�HQ�ORV�SURFHVRV�GH�REMHWLYDFL´Q�HQ�OD�
*UHFLD�&O¢VLFD�HQ�UHODFL´Q�FRQ�OD�SRO®WLFD�VH�PXHVWUD�XQD�FU®WLFD�D�OD�GHPRFUDFLD��HO�
VXMHWR�HQ�OD�$QWLJ½HGDG�VH�FDUDFWHUL]D�SRU�WHQHU�HO�GHUHFKR�GH�KDEODU�HQ�HO�¢JRUD��\�
SDUD�HVWR�GHEH�PDQWHQHU�OD� �TXH�OH�GD�VX�HVWDWXV�HQ�OD� ��DKRUD�ELHQ��HO�
GHFLU�YHUD]�SXHGH�DIHFWDU�ODV�LQWHQFLRQHV�GH�ORV�GHP¢V�R�GLVJXVWDU�DO�PLVPR�SXHEOR��\�
DXQTXH�VHD�YHUGDG��\�EXVTXH�XQ�ELHQ�VXSHULRU�SDUD�WRGRV�ORV�LQGLYLGXRV��HQ�OD�PHGLGD�
HQ�TXH�FDPELD�ORV�SODQHV�GH�RWURV�JHQHUD�XQD�SRVLFL´Q�HQFRQWUDGD��TXH�LQFOXVR�SXHGH�
OOHYDU�D�OD�PXHUWH�D�TXLHQ�VH�RSRQH�D�HVWRV�SURS´VLWRV��3RU�HVWD�UD]´Q�VH�SODQWHD�OD�

��(QWRQFHV�
VH�EXVFD�OD�SRVLELOLGDG�GH�WHQHU�RWUR�RUGHQ�SRO®WLFR�TXH�SHUPLWD�HO�GHFLU�YHUD]��\�TXH�
VH�OOHYH�DO�ELHQ�FRP»Q�HQ�OD� ��XQ�JRELHUQR�TXH�VHD�GH�ORV� ��GH�ORV�

OD�YHUGDG�VH�HVWDEOHFH�FRPR�HO�SXQWR�QHFHVDULR�GH�ORV�LQGLYLGXRV�TXH�TXLHUHQ�WHQHU�XQ�
UHFRQRFLPLHQWR�HQ�OD�FLXGDG��\�VROR�TXLHQ�HV� �SXHGH�OOHJDU�D�JREHUQDU�
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'HVGH�HO�SURFHVR�GH�VXEMHWLYDFL´Q�HQ�OD�SRO®WLFD�VH�UHVDOWD�HO�SDVR�DO�FRQ´FHWH�D�WL�
PLVPR��(O�SDVR�GHO�FXLGDGR�GH�V®�DO�FRQRFLPLHQWR�GH�V®�HV�XQ�SURFHVR�LQWHULRU�HQ�HO�
VXMHWR��GRQGH�HVWH�DVLPLOD�OD�LPSRUWDQFLD�GH�TXH�HO�FXLGDGR�GH�VL�GHEH�WUDVFHQGHU�ORV�
DVSHFWRV�VLPSOHPHQWH�I®VLFRV�R�EDQDOHV��\D�TXH�HVWR�VHU®D�VRODPHQWH�HJRFHQWULVPR��
/D�YHUGDGHUD�SUHRFXSDFL´Q�GHO�LQGLYLGXR�GHEH�VHU�VXSHULRU��OD�YLUWXG�TXH�OR�OOHYD�D�VHU�

FRPR�HO�JREHUQDQWH�LQGLFDGR�SDUD�OD� ��(O�LQGLYLGXR�GHEH�GDU�HO�SDVR�\�FRQYHUWLUVH�
HQ� XQ� VXMHWR� FDSD]� GH� JREHUQDU� D� ORV� GHP¢V�� EDMR� OD� FRQGLFL´Q� GH� SULPHUR� VDEHU�
JREHUQDUVH� D� V®�PLVPR��$PERV� SODQRV� VH� \X[WDSRQHQ� SDUD� LQGLFDU� FX¢O� HV� VXMHWR�
SRO®WLFR�TXH�VH�GHEH�OOHJDU�D�VHU�SDUD�JREHUQDU�OD� ��/RV�SURFHVRV�GH�REMHWLYDFL´Q�\�
ORV�SURFHVRV�GH�VXEMHWLYDFL´Q�HQ�HO�FULVWLDQLVPR�PHGLHYDO�VH�UHODFLRQDQ�WDPELªQ�FDGD�
XQR�DFWXDQGR�HQ�XQ�SODQR�GLIHUHQWH��SHUR�DPERV�DFWXDQGR�GH�PDQHUD�FRQMXQWD�SDUD�
GHWHUPLQDU�HO�WLSR�GH�VXMHWR�SDUWLFXODU��'HVGH�ORV�SURFHVRV�GH�REMHWLYDFL´Q�SDUWLPRV�D�
HVWXGLDU�HO�FRQFHSWR�GH�SDVWRU��(O�FRQFHSWR�GH�SDVWRU�VH�GHVDUUROOD�HQ�OD�H[WHULRULGDG�
GHO�VXMHWR��HV�GHFLU�TXH�HO�SDVWRU�DFW»D�VREUH�ORV�LQGLYLGXRV�SDUD�TXH�FDGD�XQR�GH�HOORV�
OOHJXH�D�VHU�REMHWR�SDUD�V®�PLVPR��(O�SDVWRU�HQWRQFHV��R�OD�WHFQRORJ®D�GHO�SDVWRUDGR�

GH�XQ�GREOH�PRYLPLHQWR�HQ�HO�FXDO�HO�VXMHWR�EXVFD�OD�VDOYDFL´Q�GH�ORV�LQGLYLGXRV��\�
VROR�D�WUDYªV�GH�OD�VDOYDFL´Q�GH�HOORV�SRGU¢�FRQVHJXLU�ªO�PLVPR�VHU�VDOYDGR��(Q�HVWD�
WHFQRORJ®D�HQWRQFHV�VH�LQVWDXUD�OD�LQGLYLGXDOL]DFL´Q�FRPR�PHFDQLVPR�SRU�HO�FXDO�HO�
SDVWRU�ORJUD�VDOYDU� �GH�VXV�RYHMDV��3DUD�FRQVHJXLU�HVWD�LQGLYLGXDOL]DFL´Q�HO�
SDVWRU�HQWRQFHV�GHEH�FRQRFHU�FDGD�XQD�GH�ODV�FDUDFWHU®VWLFDV�GH�VXV�RYHMDV�GH�FDU¢FWHU�

HVWDV�GLJDQ�WRGD�OD�YHUGDG�VREUH�V®�PLVPDV�

(Q�ORV�SURFHVRV�GH�VXEMHWLYDFL´Q�VH�HQFXHQWUD�HO�PDQGDWR�GH�GHFLU�OD�YHUGDG�DEVROXWD�
VREUH�V®�PLVPR��\�SRU�WDO�UD]´Q�VH�HVWDEOHFH�ODV�IRUPDV�GHO�GHVFXEULPLHQWR�GH�V®��6RQ�

OD� \ �6RODPHQWH�D� WUDYªV�GH� OD�DFHSWDFL´Q�GUDP¢WLFD�GH�
ORV�SHFDGRV��\�OD�YHUEDOL]DFL´Q�GH�HVWR�DQWH�HO�RWUR�HO�VXMHWR�SXHGH�OOHJDU�D�VHU�VDOYR��
2EYLDPHQWH�HO�RWUR�HV�HO�SDVWRU�GHEH�VDEHU�WRGR�GH�VX�UHED²R��(V�HVWH�HO�SXQWR�HQ�TXH�
ORV�GRV�SODQRV��HO�GH�OD�REMHWLYDFL´Q�\�HO�GH�OD�VXEMHWLYDFL´Q�VH�XQHQ�HQ�HO�FRQFHSWR�
SDUWLFXODU�GH�VXEMHWLYLGDG�

8Q�QXHYR�SXQWR�GH�DQ¢OLVLV�HQ�HO�&ULVWLDQLVPR�0HGLHYDO�VH�HQFXHQWUD�HQ�OD�UHODFL´Q�

OD�FRQYHUVL´Q�FRPR�HO�SDVR�D�OD�YHUGDG�PLVPD�SRU�SDUWH�GHO�VXMHWR��(O�H[DPHQ�GH�

GHO� SDVWRUDGR� TXH� VH� ORJUDQ� LPSRQHU� GH�PDQHUD� H[WHULRU� DO� VXMHWR�� \D� TXH� GHVGH�
SULQFLSLRV�GHO�&ULVWLDQLVPR�0HGLHYDO�VH�UHVDOWD�TXH�ORV�LQGLYLGXRV�SXHGDQ�KDFHU�XQ�

VX�DOFDQFH�GH�DFFLRQHV�FRUUHVSRQGLHQWHV�D�OR�TXH�GHE®D�KDEHU�UHDOL]DGR��OXHJR�FRQ�
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�DQWLJXD�\�VH�PDWHULDOL]D�HQ�
HO�GLUHFWRU�HVSLULWXDO��TXLHQ�GHEH�HVFXFKDU�WRGR�OR�FRUUHVSRQGLHQWH�D�VX�H[DPHQ�GH�
FRQFLHQFLD�\��SRU�»OWLPR��OD�FRQIHVL´Q��TXH�HV�HO�SXQWR�GRQGH�VH�OH�GLFHQ�WRGRV�ORV�
SHFDGR�DO�SDVWRU�� WRGR� OR�PDOR�FRPHWLGR��(VWRV� WUHV�PHFDQLVPRV�VRQ�SURFHVRV�GH�
REMHWLYDFL´Q�HQ�OD�PHGLGD�HQ�TXH�VH�LQVWDXUD�GH�PDQHUD�H[WHULRU�DO�VXMHWR�OD�QHFHVLGDG�
GH�UHDOL]DU�FDGD�XQR�GH�HVWRV�SDVRV�GH�PDQHUD�UHOLJLRVD��FRQ�HO�REMHWLYR�TXH�HO�VXMHWR�
VH�FRQYLHUWD�HQ�REMHWR�SDUD�V®�PLVPR�

$KRUD� ELHQ�� ORV� SURFHVRV� GH� VXEMHWLYDFL´Q� DFW»DQ� HQ� HO� LQGLYLGXR� ORJUDQGR� TXH�
OD� LQWHULRUL]DFL´Q��\D� OR�YLPRV�FRQ� OD� � \� OD� �� SHUR� FRQ� OD�
LQWHQFL´Q�GH�OOHJDU�D�OD�FRQYHUVL´Q�HVSLULWXDO�GHO�LQGLYLGXR��(Q�OD�PHGLGD�HQ�TXH�HO�
LQGLYLGXR�OOHJD�D�OD�FRQYHUVL´Q�HVSLULWXDO�LQWHULRUL]D�ORV�F¢QRQHV�HVWDEOHFLGRV��\�VROR�
HQ�HVWH�SXQWR�HV�TXH�HO�VXMHWR�SXHGH�YHU�OD�YHUGDG��/D�YHUGDG�HQ�HVWD�FRQFHSFL´Q�GHO�
&ULVWLDQLVPR�0HGLHYDO�FRQVLVWH�HQ�OD�FDSDFLGDG�GH�GHMDU�GH�VHU�OR�TXH�VH�HUD�DQWHV��
SDUD�OOHJDU�D�OD�YHUGDG��HV�OD�WUDQVIRUPDFL´Q�GHO�VXMHWR�TXH�VH�DOHMD�GHO�FXLGDGR�GH�

OH� SHUPLWH� JREHUQDU� D� V®�PLVPR� \� D� ORV� GHP¢V��&RQ� HO� GHVDUUROOR� GHO� GLVSRVLWLYR�
GH� OD�VH[XDOLGDG��0)�REVHUYDPRV�FRPR�HQWUD�HQ� OD�HGDG�PRGHUQD�HO�FRQFHSWR�GH�
OD�PHGLFDOL]DFL´Q��&XDQGR�VH�ORJUD�HVWDEOHFHU�OD�PHGLFDOL]DFL´Q�HQ�HO�GLVFXUVR�GHO�
VDEHU��VH�LPSRQH�XQ�FLHUWR�WLSR�GH�UHODFLRQHV�SRVLEOHV�HQWUH�ORV�LQGLYLGXRV��OR�TXH�
FRQOOHYD�D�PDUFDU�ORV�DFWRV�SHUPLWLGRV�HQ�ODV�VRFLHGDGHV��\�SRU�DQWRQRPDVLD�D�WDFKDU�
ORV�DFWRV�TXH�QR�VRQ�SHUPLWLGRV��LQFOXVLYH�FRQ�OD�SURKLELFL´Q�GH�VHU�QRPEUDGRV��&RQ�
HO�GLVFXUVR�PªGLFR��VH�HVWDEOHFH�HQWRQFHV�GHVGH�HO�H[WHULRU�FXDO�HV�HO�WLSR�GH�VXMHWR�
TXH�VH�QHFHVLWD�HQ�OD�VRFLHGDG�PRGHUQD�

(Q� OD� UHODFL´Q� SRGHU�VDEHU� GHVGH� ORV� SURFHVRV� GH� VXEMHWLYDFL´Q� VH� HVWDEOHFH� OD�
GLVFLSOLQD�FRPR�HO�GLVSRVLWLYR�TXH�EXVFD� OOHJDU�DO� LQWHULRU�GH� ORV� LQGLYLGXRV��SDUD�
TXH�VX�FRPSRUWDPLHQWR�HVWH�DFRUGH�FRQ�OD�VRFLHGDG��HV�GHFLU�� OD�GLVFLSOLQD�OOHYD�D�
ORV� LQGLYLGXRV� D� FRPSRUWDUVH� GH� GHWHUPLQDGD�PDQHUD� KDFLHQGR� TXH� HOORV�PLVPRV�
EXVTXHQ�OD�GLVFLSOLQD�SDUD�DOFDQ]DU�VXV�REMHWLYRV��'HVGH�SODQR�GH�OD�REMHWLYLGDG�VH�
HVWDEOHFH�FX¢OHV�VRQ�ORV�FRPSRUWDPLHQWRV�SHUPLWLGRV�HQ�OD�VRFLHGDG�SRU�PHGLR�GH�
OD�PHGLFDOL]DFL´Q��HVWH�HV�XQ�PRYLPLHQWR�H[WHULRU��'HVGH�HO�SODQR�GH�OD�VXEMHWLYLGDG�
VH�OOHYD�D�TXH�HO�LQGLYLGXR�LQWHULRULFH�FDGD�XQR�GH�ORV�FRPSRUWDPLHQWRV�DFHSWDGRV�\�
EXVTXH�XQD�GLVFLSOLQD�TXH�OH�D\XGH�D�FRQVHJXLUORV��6RQ�ORV�GRV�SODQRV�GHO�FRQFHSWR�
GH�VXMHWR�HQ�OD�0RGHUQLGDG�

8Q�VHJXQGR�DVSHFWR�HQ�HO�SURFHVR�GH�REMHWLYDFL´Q�\�TXH�VH�GHULYD�GH�OD�PHGLFDOL]DFL´Q�
GH� ORV� FRPSRUWDPLHQWRV� VRQ� ORV� FRPSRUWDPLHQWRV� DQ´PDORV� TXH� VH� HVWDEOHFHQ�
HQ� HO� GLVSRVLWLYR� GH� OD� VH[XDOLGDG�� \� TXH� HVWDEOHFHQ� H[WHULRUPHQWH� FXDOHV� VRQ� ORV�
FRPSRUWDPLHQWRV�TXH�VH�VDOHQ�GH�OR�SHUPLWLGR��D�VDEHU��OD�PXMHU�KLVWªULFD��HO�QL²R�
PDVWXUEDGRU�� OD� SDUHMD� PDOWXVLDQD� \� HO� DGXOWR� SHUYHUVR�� (VWD� PHGLFDOL]DFL´Q� GH�
ORV� FRPSRUWDPLHQWRV� HVWDEOHFH� OD� QRUPDOLGDG� HQ� ODV� VRFLHGDGHV�� GRQGH� VH� XVD� OD�



���

PHGLFLQD��OD�SHGDJRJ®D�\�OD�HFRQRP®D�SDUD�HVWDEOHFHU�FX¢O�HV�HO�WLSR�GH�VXMHWR�TXH�VH�
GHEH�IRUPDU��

'HVGH�HO�SODQR�GH�ORV�SURFHVRV�GH�VXEMHWLYDFL´Q�HV�SRVLEOH�YHU�F´PR�DFW»D�HO�SRGHU�
HQ�HO�LQGLYLGXR�VXEMHWLY¢QGROR��FRPR�VH�KDE®D�HVWXGLDGR�DQWHULRUPHQWH��VH�YDOH�GH�
WUHV�LQVWUXPHQWRV�SDUD�HQFDX]DU�DO�VXMHWR��\�ORJUDU�TXH�HVWH�LQWHULRULFH�FDGD�XQR�GH�
ORV�HOHPHQWRV�TXH�OR�KDFHQ�XQ�VXMHWR��(O�SRGHU�DFW»D�HQ�HO�VXMHWR�SRU�PHGLR�GH�WUHV�
LQVWUXPHQWRV�� OD� LQVSHFFL´Q� MHU¢UTXLFD�� OD� VDQFL´Q� QRUPDOL]DGRUD� \� HO� H[DPHQ��(O�
SULPHUR�ORJUD�LQWHULRUL]DU�OD�OH\��\D�TXH�FUHD�HQ�ORV�LQGLYLGXRV�OD�VHQVDFL´Q�GH�VHU�
REVHUYDGRV�SHUPDQHQWHPHQWH��HO�VHJXQGR�OR�OOHYD�D�HYLWDU�HO�FDVWLJR�\�SDUD�HVWR�D�
FXPSOLU� ORV�PDQGDWRV� UHOLJLRVDPHQWH�� \� HO� »OWLPR� XQH� ORV� GRV� LQVWUXPHQWRV�� \� OR�
OOHYD�D�EXVFDU�VHU�H[DPLQDGR�SDUD�HVWDU�VLHPSUH�DFRUGH�FRQ�OD�OH\��/D�UHODFL´Q�GH�
ORV�SURFHVRV�GH�REMHWLYDFL´Q�\�ORV�SURFHVRV�GH�VXEMHWLYDFL´Q�VH�ORJUDQ�DF¢�JUDFLDV�D�
TXH�PLHQWUDV�HO�SURFHVR�GH�VXEMHWLYDFL´Q�HVWDEOHFH�XQRV�FULWHULRV�GH�FDU¢FWHU�H[WHULRU�
SDUD�ORJUDU�XQ�VXMHWR�REHGLHQWH��G»FWLO��PDOHDEOH�\�»WLO�HQ�OD�VRFLHGDG��HV�GHFLU��VHJ»Q�
ORV�F¢QRQHV�GH�OD�QRUPDOLGDG�GHQWUR�GH�OD�OH\��ORV�SURFHVRV�GH�VXEMHWLYDFL´Q�OOHYDQ�D�
TXH�HO�LQGLYLGXR�LQWHULRULFH�HVWDV�OH\HV�\�ODV�KDJD�FRPR�SURSLDV�

'HVGH�HO�DQ¢OLVLV�GH� OD� UHODFL´Q�HQWUH� ORV�SURFHVRV�GH�REMHWLYDFL´Q�\� ORV�SURFHVRV�
GH�VXEMHWLYDFL´Q�VH�SXHGH�GHFLU�TXH�DPERV�SODQRV�DFW»DQ�FRQMXQWDPHQWH��SHUR�GH�
PDQHUD�GLIHUHQWH��\�HQFXHQWUDQ�VXV�SXQWRV�FRQYHUJHQFLD�HQ�GLIHUHQWHV�HOHPHQWRV�TXH�
OOHYDQ�D�FRQIRUPDU�XQD�VXEMHWLYLGDG��0LHQWUDV�ORV�SURFHVRV�VH�YDOHQ�GH�ORV�GLVFXUVRV��
GHVGH�HO�VDEHU��\�DV®�ORJUDQ�HVWDEOHFHU�TXH�HV�OR�TXH�HVW¢�SHUPLWLGR�HQ�ODV�VRFLHGDGHV��
ORV�SURFHVRV�GH�VXEMHWLYDFL´Q�VH�YDOHQ�GHO�SRGHU�
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)RXFDXOW�� 0�� �������� 9LJLODU� \� FDVWLJDU�� 1DFLPLHQWR� GH� OD� SULVL´Q�� /8*$5�� 6LJOR� ;;,�
HGLWRUHV�

)RXFDXOW��0����������+LVWRULD�GH�OD�VH[XDOLGDG�����/D�YROXQWDG�GH�VDEHU��/8*$5��6LJOR�;;,�
HGLWRUHV�

)RXFDXOW��0�� �����D���*HQHDORJ®D�GHO�SRGHU��(Q�+HUPHQªXWLFD�GHO� VXMHWR��*HQHDORJ®D�GHO�
SRGHU��0DGULG��(GLWRULDO�OD�SLTXHWD��

6�$�

)RXFDXOW��0����������'LVFXUVR�\�YHUGDG�HQ�OD�DQWLJXD�*UHFLD��/8*$5��(GLFLRQHV�3DLG´V�

)RXFDXOW��0����������(O�FRUDMH�GH�OD�YHUGDG��HO�JRELHUQR�GH�VL�\�GH�ORV�RWURV�,,��0ª[LFR��)RQGR�
GH�FXOWXUD�HFRQ´PLFD�


