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,QWURGXFFLyQ

&DPELDU� ORV� FRQFHSWRV� TXH� GHVLJQDQ� XQD� GHWHUPLQDGD� UHDOLGDG� QR� VLHPSUH�
GHELHUD� FRQVLGHUDUVH� FRPR� DSHQDV� XQD� IXWLOLGDG� TXH� QR� JHQHUH� FRQVHFXHQFLDV�� /RV�
SDUWLGDULRV�GH�LQIUDHVWLPDU�ODV�SRVLEOHV�FRQVHFXHQFLDV�TXH�GH�WDO�WUDQVIRUPDFLyQ�SXHGDQ�
GHULYDUVH�� VXHOHQ� DSHODU� DO� HMHPSOR� GH� OR� TXH� SURSXJQDQ� DOJXQRV� PDORV� SROtWLFRV��
$SHQDV� OOHJDGRV� DO� SRGHU� GHVHDQ� VDWLVIDFHU� VX� GHVHR� GH� QRWRULHGDG� \� SDUD� HOOR� QDGD�
PHMRU� TXH� LQLFLDU� HQVHJXLGD� DOJXQRV� FDPELRV�� 3HUR� FRPR� HVWR� QR� VLHPSUH� HV� IiFLO� QL�
SRVLEOH��HQWRQFHV�RSWDQ�SRU�FDPELDU�ODV�SDODEUDV��OR�TXH�DGHPiV�VDOH�PXFKR�PiV�EDUDWR��
'H�DTXt�TXH�VH�GLJDQ���FDPELHPRV�ORV�XVRV�OLQJ�tVWLFRV�GH�DOJXQRV�FRQFHSWRV�SDUD�TXH�
QR�FDPELH�QDGD���

$OJR� GH� HVWR� KD� VXFHGLGR� UHFLHQWHPHQWH� UHVSHFWR� GH� OD� KRPRVH[XDOLGDG�� DO�
LQFOXtUVHOH�HQ�HO�iPELWR�GH�XQ�QXHYR�FRQFHSWR��HO�GH��YDULDFLRQHV�VH[XDOHV�GHVDGDSWDGDV�
\�R�SDWROyJLFDV���&RQ� OD�QXHYD� UHIRUPXODFLyQ��KD�TXHGDGR�HQ�GHVXVR�\�DEDQGRQDGD� OD�
YLHMD� WHUPLQRORJtD� �XQ� WDQWR� REVROHWD� \�� FLHUWDPHQWH�� GHVSURSRUFLRQDGD� HQ� DOJXQRV�
FDVRV� GH�ODV��GHVYLDFLRQHV�\�SHUYHUVLRQHV�VH[XDOHV���WLHPSR�DWUiV�HPSOHDGD�

5HVXOWD� XQ� WDQWR� GLItFLO� GH� H[SOLFDU� OD� HYROXFLyQ� FRQFHSWXDO� H[SHULPHQWDGD� HQ�
WRUQR�D�HVWH�FRQFHSWR��HQ�HO�iPELWR�GH�OD�SVLTXLDWUtD�FOtQLFD��8Q�EXHQ�PRGR�GH�LQGDJDU�
VREUH�HOOR�SXHGH�FRQVLVWLU�HQ�UHYLVDU�ORV�YLHMRV�PDQXDOHV�GH�SVLTXLDWUtD��GHVGH�SULQFLSLR�
GHO�VLJOR�;;�D�OD�DFWXDOLGDG��\�DQDOL]DU�VX�H[WHQVLyQ��VXV�FRQWHQLGRV�\�ORV�FRQFHSWRV�TXH�
VH� HPSOHDEDQ�SDUD� UHIHULUVH� D� HOOD��&RQ� WRGR�� OD� DFWXDO� UHIRUPXODFLyQ�GHMD�PXFKR�TXH�
GHVHDU��FRPR�REVHUYDUHPRV�PiV�DGHODQWH��

/D�KRPRVH[XDOLGDG�IXH�FRQVLGHUDED�XQ�WUDVWRUQR�SVLFRSDWROyJLFR�KDVWD�OD�PLWDG�
GH�OD�GpFDGD�GH�ORV�VHWHQWD�HQ�TXH�OD��$VRFLDFLyQ�$PHULFDQD�GH�3VLTXLDWUtD���$PHULFDQ�
3V\FKLDWULF� $VVRFLDWLRQ��� $3$�� OD� LQFOX\y� HQ� HO� JUXSR� GH� ODV� �DOWHUDFLRQHV� GH� OD�
RULHQWDFLyQ� VH[XDO��� 6LQ� HPEDUJR�� D� SDUWLU� GH� OD� SHQ~OWLPD� FODVLILFDFLyQ� RILFLDO� GH� OD�
$3$�DFHUFD� GH� ODV� DOWHUDFLRQHV�SVLTXLiWULFDV� �'60�,9��������� OD� KRPRVH[XDOLGDG� IXH�
UHGXFLGD��FRPR�XQ� WUDVWRUQR��TXD� WDOLV���D�VyOR�XQ�FXDGUR�FOtQLFR��OD��KRPRVH[XDOLGDG�
HJRGLVWyQLFD����SRU�RWUD�SDUWH��XQ�WDQWR�DPEtJ�R�\�PX\�LPSUHFLVR�HQ�VX�VLJQLILFDGR��

&RQ� HOOR� VH� OLPLWDED� OD� DWHQFLyQ� SVLTXLiWULFD� D� VyOR� DTXHOODV� SHUVRQDV�
FDUDFWHUL]DGDV� SRUTXH� VX� FRQGXFWD� KRPRVH[XDO� OHV� HVWXYLHUD� FDXVDQGR� XQ� SURIXQGR�
PDOHVWDU� \�R� VXIULPLHQWR�� R� ELHQ� GHVHDUiQ� DGTXLULU� R� SRWHQFLDU� VX� RULHQWDFLyQ�
KHWHURVH[XDO�

7DO� PRGR� GH� SURFHGHU� QR� KD ORJUDGR� HVFODUHFHU� HVWH� SUREOHPD�� VLQR�PiV� ELHQ�
DXPHQWDU�OD�FRQIXVLyQ�TXH�VREUH�pO�KDEtD��(Q�UHDOLGDG��VH�FRQIXQGH�FRQ�KDUWD�IUHFXHQFLD�
FRPSRUWDPLHQWR� KRPRVH[XDO� \� KRPRVH[XDOLGDG�� D� SHVDU� GH� TXH� HVWRV� GRV� WpUPLQRV�
GHVLJQHQ�FRVDV�PX\�GLIHUHQWHV��
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&RQ�HO�SULPHUR�VH�GHVLJQD�XQ�WLSR�GH�FRPSRUWDPLHQWR��HO�FRQWDFWR�VH[XDO�HQWUH�
GRV�SHUVRQDV�GHO�PLVPR�VH[R���TXH�SXHGH�VHU�HVSRUiGLFR��FLUFXQVWDQFLDO�R�H[FHSFLRQDO�
DO�LQLFLR�GHO�GHVDUUROOR�SVLFRHYROXWLYR��\�TXH�FDVL�VLHPSUH�DFRQWHFH�FRPR�FRQVHFXHQFLD�
GH� OD� LJQRUDQFLD� R� DXVHQFLD� GH� LQIRUPDFLyQ� \� GH� IRUPDFLyQ� GH� TXH� HO� DGROHVFHQWH�
GLVSRQH�VREUH�HVWD�IXQFLyQ�

&RQ� HO� VHJXQGR�� HQ� FDPELR�� VH� GHVLJQD� �FRQ� LQGHSHQGHQFLD� R� QR� GH� TXH� OD�
FRQGXFWD� HQFDPLQDGD� D� OD�REWHQFLyQ�GHO�RUJDVPR�FRQ�XQ�FRPSDxHUR�GHO�PLVPR�VH[R��
VHD� UHFXUUHQWH�� SHUVLVWHQWH� \�R� SUHIHUHQFLDO��� HO� KHFKR� GH� TXH� XQD� SHUVRQD� GHVGH� OD�
SHUVSHFWLYD� SODFHQWHUD�� HPRFLRQDO� \� FRJQLWLYD� H[SHULPHQWH� FLHUWD� UHSXJQDQFLD� SRU� OD�
FRQGXFWD�KHWHURVH[XDO�\�XQD�PD\RU�DWUDFFLyQ�SRU�ODV�SHUVRQDV�GHO�PLVPR�VH[R�

(VWR� TXLHUH� GHFLU� TXH� OD� KRPRVH[XDOLGDG� QR� HV� UHGXFWLEOH� D� VyOR� OD� FRQGXFWD�
KRPRVH[XDO�� 'H� KHFKR�� VL� SURYLVLRQDOPHQWH� GHILQLpUDPRV� DO� KRPRVH[XDO� FRPR� OD�
SHUVRQD�TXH�DVt�VH�SHUFLEH�\�DXWR�GHILQH��HQVHJXLGD�GHVFXEULUtDPRV�TXH�DOJXQRV�GH�ORV�
TXH�FRQVXOWDQ�FRQ�ORV�SVLTXLDWUDV��SRU�HVWH�PRWLYR��MDPiV�WXYLHURQ�FRQWDFWR�KRPRVH[XDO�
DOJXQR�

3RU� HVWR�� SUHFLVDPHQWH�� QDGD� GH� SDUWLFXODU� WLHQH� TXH� QR� GLVSRQJDPRV� GH� GDWRV�
HSLGHPLROyJLFRV� ULJXURVRV�DFHUFD�GH� OD�SUHYDOHQFLD�H� LQFLGHQFLD�GH� OD�KRPRVH[XDOLGDG�
HQ�OD�SREODFLyQ�JHQHUDO��

/DV�GLILFXOWDGHV�TXH�DTXt�VH�FRQFLWDQ�VRQ�GH�PX\�GLYHUVD�QDWXUDOH]D��(Q�SULPHU�
OXJDU��SRU�OD�PLVPD�RVFXULGDG�FRQFHSWXDO�TXH�DFRPSDxD�D�OD�GHILQLFLyQ�FOtQLFD�GH�HVWDV�
PDQLIHVWDFLRQHV��(Q�VHJXQGR�OXJDU��SRUTXH�ODV�HQFXHVWDV�UHDOL]DGDV�VREUH�HVWH�SDUWLFXODU�
WLHQHQ� GHPDVLDGRV� VHVJRV� TXH� OLPLWDQ� HQ� H[FHVR� VX� YDOLGH]� \� ILDELOLGDG��<�� HQ� WHUFHU�
OXJDU��SRUTXH�ODV�WDVDV�GH�SUHYDOHQFLD�TXH�DOJXQRV�DXWRUHV�RIUHFHQ�HQ�OD�DFWXDOLGDG�VRQ�
GHPDVLDGR� H[DFWDV� \� FRLQFLGHQWHV� �DOUHGHGRU� GHO� ���� FRPR� SDUD� TXH� QR� UHVXOWHQ�
VRVSHFKRVDV�� VREUH� WRGR� FXDQGR� VRQ� HQWUH� Vt� WDQ� H[DFWDPHQWH� FRLQFLGHQWHV� \� QDGD�
H[SOLFDQ�DFHUFD�GH�ORV�SURFHGLPLHQWRV�HPSOHDGRV�HQ�GLFKRV�HVWXGLRV�HSLGHPLROyJLFRV�

'H�DTXt�TXH�VH�REVHUYHQ�PiV�ELHQ�FRPR�XQ�UHFXUVR�FRVPpWLFR�HQ�IDYRU�GH�FLHUWRV�
SURSyVLWRV� �OD��LPDJHQ���SRU HMHPSOR��TXH�HO�PRYLPLHQWR��JD\��TXLHUH� WUDVPLWLU���D�ILQ�
GH� SUHVLRQDU� XQ� SRFR� PiV� � D� OD� VRFLHGDG� \� WUDWDU� GH� FRQVHJXLU� SRU� OD� IXHU]D� GH� ODV�
RSLQLRQHV�ORV�REMHWLYRV�TXH�VH�SURSRQHQ��

(VWR� GHVGH� OXHJR� TXH� QR� FRQWUDGLFH� HO� KHFKR� GH� TXH�� HQ� IXQFLyQ� � GH� FLHUWRV�
LQGLFDGRUHV� LQGLUHFWRV� �UHODWLYDPHQWH� FRQVLVWHQWHV� \� HVWDEOHV��� SXHGD� FRQFOXLUVH��
REMHWLYDPHQWH��TXH�OD�LQFLGHQFLD�GH�OD�KRPRVH[XDOLGDG�HQ�HO�PXQGR�VH�KD�LQFUHPHQWDGR�
HQ�ODV�GRV�~OWLPDV�GpFDGDV�

&RQ� LQGHSHQGHQFLD� GH� FXiOHV� VHDQ� ODV� RSLQLRQHV� TXH� DFHUFD� GH� OD�
KRPRVH[XDOLGDG� VH� KD\DQ� SXHVWR� HQ� FLUFXODFLyQ� SRU� HO� �SHQVDPLHQWR� GRPLQDQWH�� R�
�OLJKW��� \� GH� TXH� DOJXQDV� LQVWLWXFLRQHV� KDJDQ� R� QR� XQ� IODFR� VHUYLFLR� D� OD� FLHQFLD� TXH�
UHSUHVHQWDQ� \� D� OD� TXH� GHEHUtDQ� DPSDUDU�� HO� KHFKR� HV� TXH� HO� HVWXGLR� GH� OD�
KRPRVH[XDOLGDG�QR�VH�VLW~D�HQ�HO�HVFHQDULR�SHUWLQHQWH�HQ�TXH�HV�QHFHVDULR��

$Vt��SRU�HMHPSOR��VH�RSLQD�GH�IRUPD�PX\�YDULDGD�\�FRQWUDGLFWRULD�VREUH�OR�TXH�HV�
OD�KRPRVH[XDOLGDG�R�HQ�TXH�FRQVLVWH��SHUR�ORV�FLHQWtILFRV�DSHQDV�VL�VH�RFXSDQ�GH�FXiO�HV�
VX�FDXVD��GH�FyPR�VH�RULJLQD��(Q�ODV�OtQHDV�TXH�VLJXHQ�VH�SDVDUi�UHYLVWD�D�DOJXQDV�GH�ODV�
KLSyWHVLV� HWLROyJLFDV�PiV� UHOHYDQWHV�� D� ILQ� GH� WUDWDU� GH� HVWDEOHFHU�� HQ� OD�PHGLGD� GH� OR�
SRVLEOH�� XQ� ULJXURVR� PDUFR� FRQFHSWXDO� HQ� HO� TXH� GHELHUDQ� VLWXDUVH� \� FRQWLQXDU� HVWRV�
GHEDWHV��
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5HYLVLyQ�GH�DOJXQDV�KLSyWHVLV�HWLROyJLFDV�DFHUFD�GH�OD�KRPRVH[XDOLGDG

(Q� UHDOLGDG�� LJQRUDPRV� SRU� HO� PRPHQWR� FXDO� HV� OD� HWLRORJtD� GH� OD�
KRPRVH[XDOLGDG��&LHUWDPHQWH��TXH�KD\�PXFKDV�KLSyWHVLV�VREUH�HOOD��DFDVR�GHPDVLDGDV�\�
HQ�H[FHVR�FRQWUDGLFWRULDV��(Q�OD�H[SHULHQFLD�FOtQLFD�GH�TXLHQ�HVWR�HVFULEH��HV�SRVLEOH�TXH�
WDO� GLILFXOWDG� HVWp� UHODFLRQDGD� FRQ� OD� YHUVDWLOLGDG� GHO� FRPSRUWDPLHQWR� KRPRVH[XDO� \��
WRGDYtD�PiV��FRQ�OD�FRPSOHMLGDG�GHO�SURFHVR�KRPRVH[XDO�FRQILJXUDGRU��SRU�RWUD�SDUWH��
YDULDGtVLPR��� VL� QRV� DWHQHPRV� D� ODV� KLVWRULDV� ELRJUiILFDV�� UHODFLRQHV� SDWHUQR�ILOLDOHV�
WHPSUDQDV��HWLTXHWDGR�VRFLDO��UROHV��HWF���GH�OD�PD\RUtD�GH�ODV�SHUVRQDV�TXH�KDQ�OOHJDGR�D�
DVXPLU�HVWD�GHQRPLQDFLyQ�SDUD�DXWRGHVFULELUVH�HQ�HO�FRQWH[WR�GH�OD�LGHQWLGDG�VH[XDO��

'HVSXpV� GH� XQD� GLODWDGD� H[SHULHQFLD� GH� PiV� GH� WUHLQWD� DxRV� FRPR� SVLTXLDWUD�
FOtQLFR� \� GH� KDEHU� UHFLELGR� HQ� FRQVXOWD� D�PiV� GH� XQ� FHQWHQDU� GH� SHUVRQDV� GH� DPERV�
VH[RV�TXH�VH�DXWR�GHVFULEtDQ�FRPR�KRPRVH[XDOHV��OD�FRQFOXVLyQ�D�OD�TXH�HVWH�DXWRU�OOHJD�
HV� TXH� QR� KD\� GRV� KRPRVH[XDOHV� LJXDOHV�� WDQWR� HQ� OR� UHODWLYR� D� VXV� PDQLIHVWDFLRQHV�
FRPSRUWDPHQWDOHV� \� SVLFROyJLFDV�� FRPR�HQ� OR�TXH� VH� UHILHUH� D� OD� LGHQWLILFDFLyQ�GH� ORV�
IDFWRUHV� HWLROyJLFRV� TXH� HQ� HOORV� VH� FRQFLWDQ� \� D� OD� YDOHQFLD� FRQILJXUDGRUD� PD\RU� R�
PHQRU�SRU�HOORV�UHSUHVHQWDGD�

3XHGH� DILUPDUVH� TXH�� HQ� OD� DFWXDOLGDG�� QR� GLVSRQHPRV� GH� QLQJ~Q� PRGHOR�
H[SOLFDWLYR� TXH� VDWLVIDJD� HQ� PRGR� VXILFLHQWH� OD� QHFHVDULD� LQGDJDFLyQ� DFHUFD� GH� HVWH�
SUREOHPD�� /D� PHWRGRORJtD� KDVWD� DKRUD� HPSOHDGD� HV� VyOR� FRUUHODFLRQDO�� OR� TXH� QR�
DXWRUL]D�D�KDFHU�LQIHUHQFLDV�R�JHQHUDOL]DFLRQHV�TXH�WHQJDQ�OD�HVWDELOLGDG�\�FRQVLVWHQFLD�
GHVHDGDV�

/DV� KLSyWHVLV� ELROyJLFDV� HQ� ODV� TXH� GHVGH� DQWLJXR� WDQWR� VH� HVSHUDED�� KDQ�
UHVXOWDGR� HQ� OD� SUiFWLFD� GHVHVWLPDGDV�� /D� DSHODFLyQ� D� SRVLEOHV� IDFWRUHV� JHQpWLFRV� KD�
UHVXOWDGR�� KDVWD� KR\�� LUUHOHYDQWH�� 1XPHURVRV� DXWRUHV� QR� KDQ� SRGLGR� FRQILUPDU� WDOHV�
KLSyWHVLV�HQ�JHPHORV�PRQRFLJyWLFRV�\�GLFLJyWLFRV��(PHU\�HW�DO���������+HVWRQ�\�6KLHOGV�
������� 3RU� FRQWUD�� RWURV� DXWRUHV� �FIU�� )HOGPDQ�� ������ KDQ� ORJUDGR� GHPRVWUDU� TXH�
DOJXQRV�GH�ORV�UHVXOWDGRV�HQFRQWUDGRV��HQ�HO�HVWXGLR�GH�OD�FRQFRUGDQFLD�PD\RU�R�PHQRU�
GH� ORV� iUEROHV� JHQHDOyJLFRV� GH� SURFHGHQFLD� DSHQDV� VL� WHQtDQ� YDOLGH]�� SRU� HVWDU�
JUDYHPHQWH�DIHFWDGRV�SRU�FLHUWRV�DUWHIDFWRV�HQ�HO�WUDWDPLHQWR�HVWDGtVWLFR�GH�ORV�GDWRV�

'H�RWUD�SDUWH�� OD�SROpPLFD��WRGDYtD�QR UHVXHOWD� HQWUH�LQQDWLVWD�\�DPELHQWDOLVWDV��
TXLHQHV�DWULEX\HQ��UHVSHFWLYDPHQWH��XQ�PD\RU�SHVR�HWLROyJLFR�D�ORV�IDFWRUHV�JHQpWLFRV�R�
DO�DPELHQWH�\�OD�HGXFDFLyQ��QR�KD�ORJUDGR�VLQR�HQPDUDxDU�DXQ�PiV�HVWH�GHEDWH�

/DV� LQYHVWLJDFLRQHV� HQGRFULQROyJLFDV� KDQ� SXHVWR� GH� PDQLILHVWR� OD� LPSRUWDQWH�
IXQFLyQ� GHVHPSHxDGD� SRU� ODV� KRUPRQDV� VH[XDOHV� JRQDGDOHV� VREUH� HO� GHVDUUROOR� \�
RUJDQL]DFLyQ� GHO� VLVWHPD� QHUYLRVR� GXUDQWH� OD� YLGD� IHWDO� �GLIHUHQFLDFLyQ� VH[XDO� GHO�
FHUHEUR���SHUR�VLQ�TXH�GH�HOOR�SXHGD�GHULYDUVH�QLQJ~Q�UHVXOWDGR�DGLFLRQDO�TXH�VHD�~WLO�D�
OD�H[SOLFDFLyQ�GH�OD�KRPRVH[XDOLGDG�

3RU� RWUR� ODGR�� HQ� ODV� QXPHURVDV� \� VRILVWLFDGDV� SUXHEDV� DQDOtWLFDV� KRUPRQDOHV�
GLVHxDGDV�� UHVXOWD� LPSRVLEOH� GHVFXEULU� HQWUH� KRPRVH[XDOHV� \� QR� KRPRVH[XDOHV�
GLIHUHQFLDV�TXH�VHDQ�UHODWLYDPHQWH�VLJQLILFDWLYDV�

'LYHUVDV� KLSyWHVLV� SVLFROyJLFDV VH� KDQ� VXFHGLGR� XQDV� D� RWUDV� HQ� HO� LQWHQWR� GH�
H[SOLFDU� ODV� FDXVDV� GH� OD� KRPRVH[XDOLGDG�� VLQ� KDEHUOR� ORJUDGR�� /DV� WHRUtDV�
SVLFRDQDOtWLFDV�IXHURQ�ODV�SULPHUDV�TXH�WUDWDURQ�GH�RIUHFHU�XQD�H[SOLFDFLyQ��DSHODQGR�D�
FDXVDV� SVLFRJHQpWLFDV� HQ� HO� iPELWR� GH� FRQVWUXFWRV� TXH� WRGDYtD� QR� KDQ� VLGR� SUREDGRV��
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FRPR� HO� �FRPSOHMR� GH� (GLSR�� \� HO� �FRPSOHMR� GH� (OHFWUD�� TXH� GHEHUtDQ� GDU� FXHQWD��
UHVSHFWLYDPHQWH��GH�OD�KRPRVH[XDOLGDG�PDVFXOLQD�\�IHPHQLQD�

(VWDV� SULPHUDV� DSUR[LPDFLRQHV�� REYLDPHQWH�� FXPSOLHURQ� XQD� GHWHUPLQDGD�
IXQFLyQ��OD�GH�DIURQWDU�GHVGH�OD�PHWDSVLFRORJtD�IUHXGLDQD��FIU��3RODLQR�/RUHQWH�������\�
������XQ�LQWHQWR�GH�H[SOLFDFLyQ�TXH��HQWRQFHV�FRPR�KR\��KD�UHVXOWDGR�PX\�LQVXILFLHQWH�
�SRU� LQYHULILFDEOH�� GHVGH� HO� SXQWR� GH� YLVWD� HPStULFR��� SHUR� JUDFLDV� D� FXDO� �SUHFLVR� HV�
UHFRQRFHUOR��� VH� FRPHQ]y� D� SUHVWDU� DWHQFLyQ� D� XQ� KHFKR� WR]XGR� TXH� KDEtD� VLGR� KDVWD�
HQWRQFHV�GHVDWHQGLGR�SRU�OD�FLHQFLD��

$�SDUWLU�GH�DTXt��VH�KDQ�SRVWXODGR�QXHYDV�WHRUtDV�SVLFROyJLFDV��OD�PD\RUtD�GH�ODV�
FXDOHV� DWULEX\HQ� XQD� JUDQ� LPSRUWDQFLD� D� IDFWRUHV� DPELHQWDOHV�� SULQFLSDOPHQWH� DO�
DSUHQGL]DMH� TXH� PRGHOD� \� PRGXOD� HO� GHVDUUROOR� SVLFROyJLFR� GH� OD� VH[XDOLGDG� HQ� XQD�
GLUHFFLyQ�LQDSURSLDGD�

(QWUH� ODV� UHFLHQWHV� WHRUtDV�� ODV� KLSyWHVLV� FRQGXFWLVWDV� VRQ� ODV� TXH�� VLQ� GXGD�
DOJXQD��KDQ�VLGR�PHMRU�DFRJLGDV�HQ�HO�iPELWR�GH�OD�SVLFRORJtD��(VWDV�KLSyWHVLV�SRVWXODQ�
TXH� OD� FRQGXFWD� \� OD� RULHQWDFLyQ� KRPRVH[XDO� HV� DOJR� DSUHQGLGR�� HQ� IXQFLyQ� GH� OD�
H[SRVLFLyQ�D�FLHUWRV�IDFWRUHV�TXH�DO�ILQ�UHVXOWDQ�GHWHUPLQDQWHV��

7DO�DSUHQGL]DMH� VH� OOHYDUtD�D�FDER�VHJ~Q�SULQFLSLRV�TXH� VRQ� LGpQWLFRV�D� ORV�TXH�
SUHVLGHQ� OD� DGTXLVLFLyQ� GH� FXDOTXLHU� RWUR� FRPSRUWDPLHQWR�� $OJXQRV� DXWRUHV� KDQ�
PLQLPL]DGR�� D� HVWH� UHVSHFWR�� OD� UHOHYDQFLD� DWULEXLGD� HQ� RWUR� WLHPSR� D� FLHUWRV� IDFWRUHV�
VRFLDOHV�FRPR� OD�YDORUDFLyQ�GHVFDOLILFDGRUD�\�R�PDUJLQDGRUD�GH� OD�KRPRVH[XDOLGDG��HO�
HWLTXHWDGR� VRFLDO�� OD� DFHSWDFLyQ�R� UHFKD]R�GH�HVWRV�FRPSRUWDPLHQWRV�DWtSLFRV�� HWF��3RU�
FRQWUD�� RWURV� FRQFHGHQ� XQ�PD\RU� pQIDVLV� DO� SDSHO� HWLROyJLFR� GHVHPSHxDGR� SRU� FLHUWRV�
IDFWRUHV�VRFLDOHV���

6HD�FRPR�IXHUH��HO�KHFKR�HV�TXH�HO�GHEDWH�FRQWLQ~D��VLQ�TXH�DO�SDUHFHU�VH�OOHJXH�D�
DFXHUGR� DOJXQR� HQWUH� ORV� GLYHUVRV� DXWRUHV�� D� QR� VHU� �HQ� HVWR� Vt� TXH� KD\� XQD� FLHUWD�
XQDQLPLGDG� HQ�OR�TXH�VH�UHILHUH�D�OD�LPSRUWDQFLD�GH�ODV�SULPHUDV�H[SHULHQFLDV�VH[XDOHV��
HO� DSUHQGL]DMH� YLFDULR� WHPSUDQR�� OD� SUHVHQFLD� GH� GHWHUPLQDGRV� SHULRGRV� FUtWLFRV�
HVSHFLDOPHQWH� UHOHYDQWHV�FRPR�OD�DGROHVFHQFLD��\� ORV�QXPHURVRV�UHIXHU]RV�TXH�HQ�HVWH�
VHQWLGR� SXHGHQ� YLJRUL]DU� GLFKRV� DSUHQGL]DMHV�� FRQVROLGiQGRORV� HQ� IRUPD� GH� XQD�PX\�
GHWHUPLQDGD�\�HVWDEOH�RULHQWDFLyQ�VH[XDO��

/D� HYROXFLyQ� H[SHULPHQWDGD� SRU� OD� SVLFRORJtD� FRPSRUWDPHQWDO� KDFLD� OD�
SVLFRORJtD� FRJQLWLYD�� SDUHFH� KDEHU� FRQGLFLRQDGR� WDPELpQ� HO� PRGR� GH� DIURQWDU� HVWH�
SUREOHPD�� (Q� OD� DFWXDOLGDG�� ODV� KLSyWHVLV� SVLFROyJLFDV� KDQ� SXHVWR� GH� PDQLILHVWR� OD�
SUHVHQFLD�GH�FLHUWRV�IDFWRUHV�FRJQLWLYRV�HQ�OD�JpQHVLV�GH�OD�KRPRVH[XDOLGDG��HQ�ORV�TXH�
WLHPSR�DWUiV�DSHQDV�VL�VH�KDEtD�UHSDUDGR��

0H� UHILHUR�� FODUR� HVWi�� D� OD� DXWRHVWLPD�� ORV� HVWLORV� SHUFHSWLYRV�� ORV� SURFHVRV� GH�
DWULEXFLyQ��ODV�IDQWDVtDV�VH[XDOHV��HO�DXWRFRQFHSWR��HO�HWLTXHWDGR�VRFLDO��HWF��0XFKRV�GH�
HOORV� HVWiQ� LQFRPSUHQVLEOHPHQWH� LPSOLFDGRV� HQ� OD�SULPHUDV�PDQLIHVWDFLRQHV� �IRUWXLWDV��
HVSRQWiQHDV�\�PXFKDV�YHFHV�QR�GHOLEHUDGDPHQWH�EXVFDGDV� GH�OD�FRQGXFWD�KRPRVH[XDO��
0iV� WDUGH�� HVRV� \� RWURV� IDFWRUHV� FRJQLWLYRV� PHGLDUtDQ� �D� WUDYpV� GH� ORV� SURFHVRV� GH�
UHIRU]DPLHQWR�� DSUHQGL]DMH� VRFLDO� H� LGHQWLILFDFLyQ� OD� LPSODQWDFLyQ� \� HPHUJHQFLD� GH�
FLHUWDV�DFWLWXGHV�TXH� VHUYLUtDQ�GH� VRVWpQ�D� OD�FRQGXFWD�KRPRVH[XDO�\�GH� IXQGDPHQWR�D�
XQD�GHWHUPLQDGD�RULHQWDFLyQ�VH[XDO��

(Q� FXDOTXLHU� FDVR�� ODV� KLSyWHVLV� DFHUFD� GHO� DSUHQGL]DMH� SVLFRVRFLDO� GH� OD�
KRPRVH[XDOLGDG�QR�KDQ�UHFLELGR�WRGDYtD�VXILFLHQWH�FRQILUPDFLyQ�QL�HO�QHFHVDULR�DSR\R�
HPStULFR�HQ�TXH�GHEHUtDQ�IXQGDPHQWDUVH�
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'H�DTXt�VH�FRQFOX\H�TXH��UHVSHFWR�GH�OD�SRVLEOH�HWLRORJtD�GH�OD�KRPRVH[XDOLGDG��
HV� PXFKR� PiV� OR� TXH� LJQRUDPRV� TXH� OR� TXH� VDEHPRV�� 0iV� DXQ� TXH�� FRQ� ORV� GDWRV�
DFWXDOHV�GLVSRQLEOHV��SXHGH�VRVWHQHUVH�TXH�DFHUFD�GH�HOOD��LJQRUDPXV�HW� LJQRUDELPXV���
HV�GHFLU��TXH�HVWi�FDVL�WRGR�SRU�KDFHU�

$� SHVDU� GH� HOOR�� QR� REVWDQWH�� HV� SRVLEOH� �UHFRQVWUXLU�� XQ� FLHUWR� �LWHU�� HQ� HO�
SURFHVR�VHJXLGR�SRU�DOJXQRV�KRPRVH[XDOHV�HQ� OD��DXWRFRQVWUXFFLyQ��GH�VX�RULHQWDFLyQ�
KRPRVH[XDO�� FRPR� D� FRQWLQXDFLyQ� REVHUYDUHPRV�� 3HUR� TXHGH� FRQVWDQFLD� DTXt�� VLQ�
HPEDUJR�� TXH� HO� LWLQHUDULR� TXH� VH� GHVFULEH� HQ� ODV� OtQHDV� TXH� VLJXHQ� QR� HV� HO� SURFHVR�
�REOLJDGR��TXH�DWDxH�D�OD�PD\RUtD�GH�ODV�SHUVRQDV�KRPRVH[XDOHV��(V�DSHQDV�HO�SURFHVR�
PiV�IUHFXHQWHPHQWH�REVHUYDGR�SRU�HO�DXWRU�GH�HVWDV�OtQHDV��'H�DTXt�TXH��DXQTXH�QR�VHD�
PHUDPHQWH�FRQMHWXUDO��HQ�PRGR�DOJXQR�SHUPLWH�XQD�UHODWLYD�JHQHUDOL]DFLyQ��6yOR�HV�XQ�
SURFHVR�SRVLELOLVWD�PiV��TXH�HQ�OD�H[SHULHQFLD�FOtQLFD�GH�TXLHQ�HVWR�DILUPD�KD�UHVXOWDGR�
VHU�HO�PiV�IUHFXHQWH���

3ULQFLSDOHV�KLWRV�HQ�HO�SURFHVR�GH�DXWRLGHQWLILFDFLyQ�KRPRVH[XDO

¢(V�OD�DGROHVFHQFLD�XQD�HWDSD�FUtWLFD��FRPR�VH�KD�VRVWHQLGR��GRQGH�DSDUHFH�R�VH�
HPSLH]D�D�PDQLIHVWDU�OD�FRQGXFWD�KRPRVH[XDO"�¢&XiO�HV�HO�UHFRUULGR�H[SHULPHQWDGR�SRU�
HO�DGROHVFHQWH�KDVWD�OD�HFORVLyQ�GH�WDO�FRPSRUWDPLHQWR"�¢$FRQWHFH�pVWH�V~ELWDPHQWH��VLQ�
FRQH[LyQ� DOJXQD� FRQ� VX� DQWHULRU� WUD\HFWRULD� ELRJUiILFD" ¢6HUtD� RSRUWXQR� UDVWUHDU��
PHGLDQWH� HO� DGHFXDGR� VHJXLPLHQWR� HYROXWLYR�� ODV� GLYHUVDV� YLFLVLWXGHV� SRU� ODV� TXH�
DWUDYHVy� HO� GHVDUUROOR� GH� VX� VH[XDOLGDG"�(Q� HVH� FDVR�� ¢TXp� IDFWRUHV� GH� ULHVJR� SXHGHQ�
LGHQWLILFDUVH� \� DSUHVDUVH�� GH� PDQHUD� TXH� SXHGDQ� FRQWULEXLU� D� HVWDEOHFHU� XQ� SURJUDPD�
SUHYHQWLYR�GH�OD�KRPRVH[XDOLGDG"�

$�FRQWLQXDFLyQ�VH�SDVD�UHYLVWD�D�DOJXQRV�GH�ORV�SULQFLSDOHV�KLWRV�TXH��WDO�\�FRPR�
KDQ�VLGR�REVHUYDGRV�� MDORQDQ�HQ�DOJXQDV�SHUVRQDV�HO�SURFHVR�HYROXWLYR�D�FX\R�WpUPLQR�
FRPSDUHFH�OD�GHWHUPLQDFLyQ�GH�DXWR LGHQWLILFDUVH�FRPR�KRPRVH[XDO�R�OHVELDQD��

$GYLHUWD�HO�OHFWRU�TXH�QL�WDOHV�KLWRV�VRQ�FRQVWDQWHV�HQ�ODV�SHUVRQDV�KRPRVH[XDOHV�
QL� OD� VHFXHQFLD� DTXt� GHVFULWD� HV� �REOLJDGD�� SDUD� OD� PD\RUtD� GH� HOORV�� $OJXQDV� GH� ODV�
HWDSDV�TXH�VH�VHxDODQ�HQ�HVWH�UHFRUULGR��KDQ�VLGR�DWLVEDGDV�WDPELpQ�SRU�RWURV�DXWRUHV��6X�
H[SRVLFLyQ�DTXt�QR�SUHWHQGH�VLQR�DUURMDU�XQ�SRFR�GH�OX]�VREUH�OR�TXH�HVWi�HQ�HO�HQYpV�\�
HQ� HO� SDVDGR� GH� FLHUWRV� FRPSRUWDPLHQWRV� KRPRVH[XDOHV�� H[SHULHQFLDV�� FUHHQFLDV� \�
H[SHFWDWLYDV�TXH�WLHQHQ�XQ�FLHUWR�SRGHU�FRQILJXUDGRU�GH�OD�DIHFWLYLGDG�\�GH�OD�FRQGXFWD��
7DO�YH]�HO�OHFWRU�SXHGD�VHUYLUVH�GH�HVWH�VXWLO�KLOR�GH�$ULDGQD�SDUD�UHFRUUHU�DOJXQRV�GH�ORV�
IDFWRUHV�HWLROyJLFRV�HQ�HO�ODEHULQWR�GH�OD�KRPRVH[XDOLGDG��FRQ�XQD�PD\RU�FRPSUHQVLyQ�

���/D�HWDSD�GH�VHQVLELOL]DFLyQ

(Q� HO� DSUHQGL]DMH� GH� OD� KRPRVH[XDOLGDG�� KD\� XQD� SULPHUD� HWDSD� GH�
VHQVLELOL]DFLyQ��/RV� LQWHUHVHV�TXH��HQ� OD� WHPSUDQD�HGDG��HO�QLxR�\� OD�QLxD� WLHQHQ�FRPR�
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SHUVRQDV� QR� VXHOHQ� FRLQFLGLU� FRQ� ORV� LQWHUHVHV� TXH� OD� VRFLHGDG� DWULEX\H��
GLIHUHQFLDOPHQWH��D�FDGD�XQR�GH�HVRV�JpQHURV��

6XSRQJDPRV� TXH� D� XQD� FKLFD� IXHUWH�� FRQ� SRGHURVD� FRQWH[WXUD� yVHD� \� PX\�
GHSRUWLVWD�OR�TXH�OH�JXVWD�HV�FRJHU�HO�KDFKD�\�SDUWLU�WURQFRV��$�HOOD��VHQFLOODPHQWH��OR�TXH�
OH�DSHWHFH�HV�KDFHU�DVWLOODV�GH�ORV�WURQFRV�GH�ORV�iUEROHV��6LQ�HPEDUJR��HVD�DFWLYLGDG�HV�
DWULEXLGD�VRFLDO�\�FXOWXUDOPHQWH�D�ORV�QLxRV��GH�DTXt�TXH�HO�FRPSRUWDPLHQWR�GH�HVD�QLxD�
VHD�PDO�LQWHUSUHWDGR�HQ�VX�FRQWH[WR�VRFLRFXOWXUDO��(VWD�GLVRQDQFLD�HQ�HO�PRGR�HQ�TXH�OD�
FRQGXFWD�GH� OD�QLxD�HV� LQWHUSUHWDGD�SRU�VX�FRQWH[WR�HV�SRVLEOH�TXH�SRQJD�HQ�PDUFKD�R�
DFWLYH� XQD� FRPSOHMD� \� ODPHQWDEOH� DYHQWXUD� ELRJUiILFD� GH� IXQHVWDV� FRQVHFXHQFLDV� SDUD�
HOOD�

/D�LGHQWLGDG�GH�JpQHUR��HV�GHFLU��HO�JpQHUR�PDVFXOLQR�R�HO�IHPHQLQR��WDO�\�FRPR�
VH� HQWLHQGHQ� KR\� HQ� QXHVWUD� VRFLHGDG�� QR� SDUHFHQ� HVWDU� GHPDVLDGR� IXQGDPHQWDGRV� HQ�
FULWHULRV� ULJXURVRV�� HVWDEOHV� \� FRQVLVWHQWHV�� HQ� TXH� WRGRV� R� OD� PD\RUtD� HVWHPRV� GH�
DFXHUGR�� $FDVR� SRU� HVWD� UD]yQ� HV� SRU� OR� TXH� QXPHURVRV� DXWRUHV� KDEODQ� KR\� GH�
�IOH[LELOLGDG�GH�JpQHUR���&RQ�HVWH�FRQFHSWR�QR�TXLHUH�VLJQLILFDUVH�TXH�HO�JpQHUR�VHD�WDQ�
SOiVWLFR�R�TXH�HO�FRQFHSWR�GH�JpQHUR�VHD�WDQ�ERUURVR�\�RSDFR�TXH�SXHGD�VHUYLU�SDUD� OD�
GHVFULSFLyQ�GH�FXDOTXLHU�FRPSRUWDPLHQWR��VHD�pVWH�KRPRVH[XDO�R�QR�

(VWH�FRQFHSWR�DSXQWD�PiV�ELHQ�D�LQGLFDU�OR�TXH�DQWHV�VH�KD�VHxDODGR��TXH�KD\�XQD�
FLHUWD� DPELJ�HGDG� HQ� ORV� UDVJRV� DWULEXLGRV� TXH� FRQILJXUDQ� ODV� FRQVWHODFLRQHV� GH� OR�
PDVFXOLQR�\�OR�IHPHQLQR��'H�KHFKR��¢SRGUtD�KR\�DILUPDUVH�TXH�XQD�FKLFD�TXH�PRQWH�HQ�
ELFLFOHWD� HV� PHQRV� IHPHQLQD� TXH� XQD� TXH� PRQWH� D� FDEDOOR� R� TXH� RWUD� TXH� MXHJXH� DO�
IURQWyQ"�� ¢SRGUtD� VRVWHQHUVH�� GH� DFXHUGR� FRQ� XQD� HVFDOD� GH� PDVFXOLQLGDG� TXH� IXHUD�
ULJXURVD�� REMHWLYD� \� UHODWLYDPHQWH� FRQVHQVXDGD�� VL� XQ� FKLFR� GH� TXLQFH� DxRV�� HV� PiV�
PDVFXOLQR� TXH� RWUR� GH� OD� PLVPD� HGDG�� HQ� IXQFLyQ� GH� FLHUWRV� UDVJRV� HQ� VX� PRGR� GH�
FRPSRUWDUVH"�¢HQ�IXQFLyQ�GH�TXp�UDVJRV"�

1R��D�OR�TXH�SDUHFH�QR�HVWiQ�VXILFLHQWHPHQWH�HVFXOSLGRV�HVRV�UDVJRV�GHILQLGRUHV��
$� SHVDU� GH� OR� FXDO�� QR� REVWDQWH�� VH� KDFHQ� DWULEXFLRQHV� TXH� FDOLILFDQ� D� PXFKRV�
FRPSRUWDPLHQWRV� UHVSHFWR�GH� OD� LGHQWLGDG�GH�JpQHUR��3HUR�FRPR� ORV�FULWHULRV�QR�HVWiQ�
GHPDVLDGR� FODURV� �HQ� UHDOLGDG�� FDVL� QXQFD� OR� HVWXYLHURQ� WDOHV� FDOLILFDFLRQHV�
VRFLRFXOWXUDOHV�SXHGHQ�VHU�PX\�LQMXVWDV�\�HUUyQHDV��

3RU�FRQWUD��WDPELpQ�VHUtD�LQMXVWR�VRVWHQHU�OD�KLSyWHVLV�FRQWUDULD��HV�GHFLU��DILUPDU�
TXH�GDGR�TXH�HO�JpQHUR�HV�XQ�FRQFHSWR�PX\�YDJR�\�DPELJ�R��QLQJXQD�DILUPDFLyQ�VREUH�
OR�PDVFXOLQR�\�OR�IHPHQLQR�SXHGH�HVWDEOHFHUVH��

6L�HQ�HVWD�HWDSD�GH�VHQVLELOL]DFLyQ��HQ�TXH�VH�HQFXHQWUD�XQ�FKLFR�R�XQD�FKLFD��ORV�
SDGUHV�� WXWRUHV�� FRPSDxHURV�� SURIHVRUHV� R� FXDOTXLHU� SHUVRQD� TXH� SDUD� HOORV� VHD�
UHOHYDQWH��FDOLILFDQ�ORV�UDVJRV�TXH�SHUPLWHQ�GLIHUHQFLDUORV�GH�RWURV�FKLFRV�R�FKLFDV�FRPR�
LPSURSLRV�GH�VX�JpQHUR��FRPHQ]DUiQ�D�VHQWLUVH�WRGDYtD�PiV�LQVHJXURV�GH�Vt�PLVPRV��HQ�
OR�TXH�UHVSHFWD�D�VX�LGHQWLGDG�GH�JpQHUR��

6L� VH� PDUFDQ� HQ� H[FHVR� ODV� GLIHUHQFLDV� TXH� VH� GDQ� HQ� VX� FRPSRUWDPLHQWR��
UHVSHFWR� GH� VXV� LJXDOHV� GHO� PLVPR� JpQHUR�� OR� TXH� DSDUHFHUi� HQ� HOORV� VHUi� XQD� FLHUWD�
FRQFLHQFLD� GH� TXH� VRQ� GLIHUHQWHV�� 6REUH� HVWD� SHUFHSFLyQ� PDJQLILFDGD� GH� OR� TXH� HV�
DSDUHQWHPHQWH� GLIHUHQFLDO� HQ� UHODFLyQ� FRQ� ORV� LJXDOHV�� VH� DFDEDOJDUiQ� VHQWLPLHQWRV� GH�
H[WUDxH]D�\�GXGD��TXH�OHV�OOHYDUi�D�H[SHULPHQWDUVH�FRPR�GLIHUHQWHV�D�ORV�GHPiV��

2WUDV�YHFHV��OD�SHUFHSFLyQ�GH�HVD�GLIHUHQFLD�HVWD�IXQGDPHQWDGD�QR�HQ�OD�RSLQLyQ�
R�FDOLILFDFLyQ�GH�ORV�RWURV��VLQR�HQ�OD�FRPSDUDFLyQ�TXH�HO�MRYHQ�HVWDEOHFH�HQWUH�FLHUWRV�
UDVJRV� GH� VX� FRPSRUWDPLHQWR� \� ORV� GH� VXV� LJXDOHV��$� HVD� FRPSDUDFLyQ� �FDVL� VLHPSUH��
PX\� SRFR� SXHVWD� HQ� UD]yQ��� VLJXHQ� OXHJR� DWULEXFLRQHV� PDO� DUWLFXODGDV� SHUR� PX\�
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SRGHURVDV��SRU�FXDQWR�FRQWULEX\HQ�D�LQIHUHQFLDV�HUUyQHDV�DFHUFD�GH�VX�SURSLD�LGHQWLGDG�
GH�JpQHUR��<�WRGR�HVWR�VH�SURGXFH�FRPR�SRU�D]DU�\�VLQ�TXH�DSHQDV�LQWHUYHQJD�XQD�FLHUWD�
SUHVLyQ� VRFLDO�� $TXt� QR� HV� TXH� HQ� HO� FRQWH[WR� VRFLDO� VH� FDOLILTXH� GH� �GLIHUHQWHV�� VXV�
UDVJRV�FRPSRUWDPHQWDOHV��(V��VLPSOHPHQWH��HO�SURSLR�MXLFLR�GHO�MRYHQ�HO�TXH�FRPSDUHFH�
FRPR�PiV�LQWHQVDPHQWH�GHWHUPLQDQWH��KDVWD�HO�SXQWR�GH�OOHJDU�D�FRQIHVDUVH�D�Vt�PLVPR��
�<R�VR\�GLIHUHQWH��

6H� FLHUUD� DVt� HVWD� SULPHUD� HWDSD� GH� VHQVLELOL]DFLyQ� TXH�� HQ� RFDVLRQHV�� SXHGH�
UHPRQWDUVH� HVSRQWiQHDPHQWH� SHUR� TXH�� RWUDV� YHFHV�� FRPLHQ]D� D�PDUFDU� \� WHOHGLULJLU� D�
HVH�QLxR�R�QLxD�KDFLD�XQD�SRVLFLyQ�HQ�OD�TXH�HV�PX\�GLItFLO�OXHJR�OD��DXWRFRQVWUXFFLyQ��
GH�VXV�UHVSHFWLYDV�PDVFXOLQLGDG�R�IHPLQLGDG�

���&RQIXVLyQ�\�SULPHUDV�GXGDV�DFHUFD�GH�OD�LGHQWLGDG�VH[XDO

6L� HO� QLxR� VH� VLJXH� FRPSRUWDQGR� GH� OD� PLVPD�PDQHUD� TXH� OR� YHQtD� KDFLHQGR��
GHVSXpV� GH� OD� HWDSD� GH� VHQVLELOL]DFLyQ�� VH�PDUFDUi�PiV� OR� TXH� OH� GLIHUHQFLDED� GH� ORV�
GHPiV�

&RQ�DSHQDV�QXHYH�DxRV�VH�GDUi�FXHQWD�GH�TXH�VXV�DPLJRV�KDFHQ�RWUDV�FRVDV�TXH�
pO� HV� LQFDSD]� GH� KDFHU�� 6XV� DPLJRV� GH� QXHYH� DxRV� GDQ� SDWDGDV� D� XQ� EDOyQ�� $� pO�� HQ�
FDPELR�� OH� HQFDQWD� IRUUDU� ODV� FDUSHWDV�\� MXJDU� D� ODV� FRPLGLWDV��/DV� FRQGLFLRQHV�TXH� pO�
WLHQH� HQ� HVWD� HWDSD�� GHWHUPLQDQ� OD� IRUPD� HQ� TXH� FUHH� FRQRFHUVH�� HV� GHFLU�� XQ� QLxR�
GLIHUHQWH� PDUFDGR� SRU� HVDV� GLIHUHQFLDV�� (VWR� OH� OOHYD� D� DGPLWLU� �DO� PHQRV� FRPR�
SRVLELOLGDG� VL� VXV� VHQWLPLHQWRV� \� FRPSRUWDPLHQWR� SXGLHUDQ� VHU� FRQVLGHUDGRV� SRU� pO�
PLVPR�\�SRU�ORV�GHPiV�FRPR�KRPRVH[XDOHV��

(Q�HVWD�HWDSD�FRPLHQ]DQ�D�SUHVHQWDUVH�ODV�IDOVDV�DWULEXFLRQHV��(O�QLxR�DWULEX\H�DO�
KHFKR�GH�TXH��SRU�HMHPSOR��OH�JXVWH�ERUGDU�\�QR�MXJDU�DO�I~WERO��D�TXH�SRVLEOHPHQWH�VHD�
KRPRVH[XDO��

¢(V� TXH� DFDVR� WLHQH� DOJR� TXH� YHU� OD� KRPRVH[XDOLGDG� FRQ� HO� KHFKR� GH� ERUGDU"�
3UREDEOHPHQWH�QR��GDGR�TXH�ORV�PHMRUHV�ERUGDGRUHV�KDQ�VLGR�\�VRQ�KRPEUHV��

3HUR� ODV� IDOVDV�DWULEXFLRQHV FRQWLQ~DQ�� �<R�QR� WHQJR�QLQJXQD�DFHSWDFLyQ�VRFLDO�
HQ�PL�JUXSR��PLV�DPLJRV�QR�PH�OODPDQ��HWF����6XUJH�DVt�XQ�PRQWyQ�GH�UHFULPLQDFLRQHV�\�
FXOSDELOLGDGHV�� WRGDYtD�PDO� HVWDEOHFLGDV� TXH�� VLQ� HPEDUJR�� RFXSDQ� FRQ� IUHFXHQFLD� VXV�
SHQVDPLHQWRV��$QWH�HVWD�VLWXDFLyQ�GH�SHQVDU�\�H[SHULPHQWDUVH�FRPR�GLIHUHQWH�FDEHQ�DO�
PHQRV�HQ�HVWD�HWDSD��WUHV�SRVLELOLGDGHV�GLVWLQWDV��

3ULPHUD��TXH�OR�QLHJXH��(Q�HVH�FDVR�VH�GLUi���<R�QR�VR\�WDQ�GLIHUHQWH��OR�TXH�SDVD�
HV� TXH� QR� MXHJR� DO� EDOyQ��� 6LQ� HPEDUJR�� DO� GtD� VLJXLHQWH�� YROYHUi� D�KDFHUVH� OD�PLVPD�
SUHJXQWD��

6HJXQGD��TXH�SLHQVH�TXH�OR�TXH�OH�VXFHGH�HV�DOJR�SDVDMHUR�TXH��FRQ�HO�WUDQVFXUULU�
GHO� WLHPSR�� VH� OH� SDVDUi�� DQLPiQGRVH� FRQ� OD� VLJXLHQWH� R� SDUHFLGDV� UHFRPHQGDFLRQHV��
�DKRUD� QR�PH� JXVWD� MXJDU� DO� I~WERO� SHUR�� SUREDEOHPHQWH�� FXDQGR� WHQJD� GRV� DxRV�PiV��
MXJDUp�DO�I~WERO���

7HUFHUD�� TXH� FRPLHQFH� D� GXGDU� \� D� GLVFXWLU� FRQVLJR� PLVPR� DFHUFD� GH� VL� VHUi�
DFHSWDGR�R�QR��WDO�FRPR�HV�
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$EDQGRQDGDV� HVWDV� FRQGXFWDV� D� OD� HVSRQWDQHLGDG� GH� VX� HYROXFLyQ�� SXHGHQ� GDU�
RULJHQ� D� ORV� GRV� FXDGURV� FOtQLFRV� �¢HV� OtFLWR� KDEODU� DVt� TXH�� HQ� HO� iPELWR� GH� ORV�
WUDVWRUQRV� GHO� GHVDUUROOR� SVLFRVH[XDO� LQIDQWLO�� JHQHUDQ�PiV� FRQVXOWDV� FRQ� HO� SVLTXLDWUD�
LQIDQWLO��OD�QLxD�PDULPDFKR�\�HO�QLxR�DIHPLQDGR�

/D�QLxD�PDULPDFKR KD�VLGR�GHILQLGD�FRPR�OD�QLxD�TXH�HV�FRQVLGHUDGD�R�OODPDGD
DVt�SRU�VXV�SDGUHV��SRU�PDQLIHVWDU�PXFKRV�GH�ORV�VLJXLHQWHV�FRPSRUWDPLHQWRV�

���+DEHU�H[SUHVDGR�HQ�PiV�GH�XQD�RFDVLyQ�VX�GHVHR�GH�VHU�QLxR�
��� 5HODFLRQDUVH� FRQ� XQ� JUXSR� GH� FRPSDxHURV� HQ� HO� TXH� DO� PHQRV� HO� ���� VRQ�

YDURQHV�
��� 0RVWUDU� SUHIHUHQFLD� SRU� YHVWLU SUHQGDV� WUDGLFLRQDOPHQWH� FRQVLGHUDGDV� FRPR�

PDVFXOLQDV� �JRUUD�� FKDTXHWD� GH� EDVHEDOO�� ERWDV�� HWF���� D� OD�YH]�TXH� VX� UHFKD]R� D�YHVWLU�
SUHQGDV� FRQYHQFLRQDOPHQWH� FRQVLGHUDGDV� FRPR� IHPHQLQDV� �WUDMHV� GH� PXMHU�� IDOGDV��
PHGLDV��HWF���

���3pUGLGD�GH�LQWHUpV�SRU�MXJDU�D�ODV�PXxHFDV�
���0RVWUDU�XQD�FODUD�SUHIHUHQFLD�SRU�FLHUWRV�UROHV�PDVFXOLQRV��HVSHFLDOPHQWH�SRU�

DTXHOORV� GH� WLSR� GHSRUWLYR�� TXH� H[LJHQ� XQ� JUDQ� YLJRU� ItVLFR� \� XQ� LPSRUWDQWH�
FRPSURPLVR�

���0DQLIHVWDU�XQ�LQWHUpV�PX\�VXSHULRU�DO�GH�VXV�FRPSDxHUDV�GH�LJXDO�HGDG�SRU�GDU�
YROWHUHWDV��UHYROFDUVH�SRU�HO�VXHOR�\�RWUDV�DFWLYLGDGHV�UHFUHDWLYDV�

-XQWR� D� ORV� DQWHULRUHV� FULWHULRV�� DSRUWDGRV� SRU� *UHHQ� �������� YHDPRV� RWUDV�
FDUDFWHUtVWLFDV�GH�VX�FRPSRUWDPLHQWR�\�FyPR�ODV�GHVFULEHQ�VXV�UHVSHFWLYDV�PDGUHV��WDO�\�
FRPR� VH� GHVSUHQGH� GH� XQ� WUDEDMR� UHDOL]DGR� SRU� HO� DXWRU� FLWDGR� HQ� ������ HQ� HO� TXH� VH�
HQWUHYLVWDURQ� \� FRPSDUDURQ� ORV� UHVXOWDGRV� REWHQLGRV� SRU� ��� �QLxDV� PDULPDFKR�� \� ���
QLxDV��VLQ�HVWRV�UDVJRV�FRPSRUWDPHQWDOHV��LJXDODGDV�ODV�QLxDV�GH�DPERV�JUXSRV�HQ�HGDG�
�FXDWUR� D� GRFH� DxRV��� Q~PHUR� GH� KHUPDQRV�� OXJDU� TXH� RFXSDEDQ� HQWUH� HOORV� \� HVWDGR�
PDULWDO��UD]D��HGXFDFLyQ�\�UHOLJLyQ�GH�ORV�SDGUHV�

(Q� OD� HYDOXDFLyQ� LQLFLDO�� GRV� GH� FDGD� WUHV�PDGUHV� GHVFULEtDQ� D� VXV� KLMDV� FRPR�
QLxDV�FRQ�XQ�JUDQ�LQWHUpV��PX\�VXSHULRU�D�OD�PHGLD�GH�VXV�FRPSDxHUDV� SRU�ORV�GHSRUWHV�
�WUHV�GH�FXDWUR�PDGUHV�UHVDOWDEDQ�HVSHFtILFDPHQWH�VX�SDVLyQ�SRU�MXJDU�D�GDU�YROWHUHWDV��\�
SRU�MXJXHWHV�SURSLRV�GH�ORV�QLxRV��FDUUHWLOODV��YDJRQHV��FDxRQHV��IXVLOHV��HWF����DO�PLVPR�
WLHPSR�TXH�HO�����GH�HOODV�QXQFD�MXJDEDQ�D�ODV�PXxHFDV��6HJ~Q�ODV�PDGUHV��HO�����GH�
HVWDV�QLxDV�KDEtDQ�GLFKR�H[SUHVDPHQWH�TXH�VHU�FKLFRV�OHV�KXELHUD�JXVWDGR�PiV�R�KXELHUD�
VLGR�PHMRU�SDUD�HOODV�

$�SHVDU� GH� TXH�� VHJ~Q� VXV�PDGUHV�� WRGDV� HOODV�SUHIHUtDQ� MXJDU� FRQ� FRPSDxHURV�
YDURQHV��QR�REVWDQWH�� VH�KDEtDQ� LQWHJUDGR�PX\�ELHQ�FRQ�VXV�FRPSDxHUDV��QR�KDELHQGR�
VLGR� UHFKD]DGD�QLQJXQD�\� VLHQGR�PXFKDV�GH�HOODV� �XQD�GH�FDGD� WUHV�� ODV� OtGHUHV�GH� ORV�
JUXSRV�GH�SHUWHQHQFLD�

&RPSDUDGR�HVWH�JUXSR�FRQ� ODV�FKLFDV�GH� OD�PLVPD�HGDG�\�FDUDFWHUtVWLFDV��FX\DV�
FRQGXFWDV�HUDQ�WUDGLFLRQDOPHQWH�IHPHQLQDV��QRV�HQFRQWUDPRV�FRQ�ORV�UDVJRV�VLJXLHQWHV��
HVFDVR�LQWHUpV�SRU�ORV�GHSRUWHV��MXHJR�KDELWXDO�FRQ�PXxHFDV��DOUHGHGRU�GHO�������LQWHUpV�
RFDVLRQDO� SRU� DOJ~Q� MXJXHWH� PDVFXOLQR�� IDQWDVtDV� O~GLFDV� HQ� ODV� TXH� VH� LPDJLQDQ�
UHDOL]DQGR� SDSHOHV� IHPHQLQRV�� \�PDQLIHVWDFLyQ� H[SOtFLWD� GH� TXH� D� QLQJXQD� GH� HOODV� OH�
KXELHUD�JXVWDGR�VHU�FKLFR�

$OJR� SDUHFLGR� VXFHGH� FRQ� HO� QLxR� DIHPLQDGR�� TXH� WDPELpQ� SDUHFH� SUHVHQWDU�
FDUDFWHUtVWLFDV� FRPSRUWDPHQWDOHV� PX\� GLIHUHQWHV� GH� ODV� TXH� VH� REVHUYDQ� HQ� HO� QLxR�



��$TXLOLQR�3RODLQR�/RUHQWH
KWWS���DVRFLDFLRQHXF�RUJ

�

QRUPDO�� /D FRPSDUDFLyQ�� DWHQWD� \� VLVWHPiWLFD�� GHO� FRPSRUWDPLHQWR� LQIDQWLO� HQ� DPERV�
WLSRV�GH�QLxRV�OOHYDGD�D�FDER�SRU� ORV�SURSLRV�SDGUHV��KD�SHUPLWLGR�FDUDFWHUL]DU�DO�QLxR�
DIHPLQDGR�FRPR�HO�QLxR�TXH�SUHVHQWD�ORV�VLJXLHQWHV�UDVJRV�GH�FRPSRUWDPLHQWR�

��� 3UHIHUHQFLD� \� HVSHFLDO� VLPSDWtD� SRU� DFWLYLGDGHV�PiV� VHGHQWDULDV� HQ� OXJDU� GH�
SRU�DTXHOODV�RWUDV�PiV�YLROHQWDV�\�DJUHVLYDV��FRPR�GDU�YROWHUHWDV��PiV�DILQHV�FRQ�UDVJRV�
LQQDWRV�GH�WLSR�PDVFXOLQR�

���(VSHFLDO� VHQVLELOLGDG� DQWH� OD�SHUFHSFLyQ�GH� OD�EHOOH]D� ItVLFD�SRU�SDUWH�GH� ORV�
DGXOWRV��TXH�VXHOHQ�FRPSRUWDUVH�DQWH�HO�QLxR�FRPR�VL�VH�WUDWDUD�GH�XQD�QLxD�

��� $QLPDFLyQ� \� HVWtPXOR� SRU� SDUWH� GH� OD� IDPLOLD�� GXUDQWH� OD� HWDSD� SUHHVFRODU��
KDFLD� OD� PDQLIHVWDFLyQ� GH� FRQGXFWDV� HVSHFtILFDPHQWH� IHPHQLQDV� �R� GH� GHViQLPR� \�
GHVDOLHQWR�DQWH�ORV FRPSRUWDPLHQWRV�RSXHVWRV�HQ�HVD�PLVPD�HWDSD��

���6HU�YHVWLGRV�R�WUDWDGRV�FRPR�XQD�QLxD�GXUDQWH�OD�HWDSD�SUHHVFRODU�SRU�XQR�GH�
ORV� SDGUHV� R� SRU� FXDOTXLHUD� RWUD� GH� ODV� SHUVRQDV� TXH�� SRU� VHU� FRQVLGHUDGDV� FRPR�
PRGHORV��VRQ�FODYHV�SDUD�OD�SURSLD�LGHQWLGDG�VH[XDO�

���$XVHQFLD�GH�XQ�KHUPDQR�YDUyQ�PD\RU��GH�PDQHUD�TXH� LQYHVWLGR�GH�DWULEXWRV�
PDVFXOLQRV�\�UDVJRV�SRVLWLYRV��SXHGD�VHUYLU�GH�PRGHOR�FRQ�HO�TXH�HO�QLxR�VH�LGHQWLILFD�
GXUDQWH�ORV�SULPHURV�DxRV�GH�VX�YLGD��\�R�SUHVHQFLD�VLPXOWiQHD�GH�DFWLWXGHV�GH�UHFKD]R�
SRU�SDUWH�GHO�SDGUH��

6L�ORV�DQWHULRUHV�UDVJRV�VLUYHQ�SDUD�FDUDFWHUL]DU�D�ORV�QLxRV�DIHPLQDGRV��YHDPRV�
DKRUD�DOJXQRV�GH�ORV�TXH�VRQ�PX\�FRPXQHV�D�ORV�SDGUHV�GH�HVWRV�QLxRV�

(Q�ODV�PDGUHV UHVXOWDQ�IUHFXHQWHV�ODV�VLJXLHQWHV�DFWLWXGHV�UHVSHFWR�GH�HVWRV�QLxRV��
OD� VREUHSURWHFFLyQ� �HQWHQGLGD� pVWD� HQ� XQ� VHQWLGR� FXDQWLWDWLYR� \� OR�PiV� ULJXURVDPHQWH�
SRVLEOH��OHMRV�GHO�VLJQLILFDGR�GDGR�D�HVWH�FRQFHSWR�SRU�HO�SVLFRDQiOLVLV���OD�LQGLIHUHQFLD��
OD�DWHQFLyQ�H[FHVLYD�\�OD�DODEDQ]D�H[DJHUDGD�GH�GHWHUPLQDGRV�UDVJRV�TXH�VLUYHQ�SDUD�OD�
LGHQWLILFDFLyQ�GH�OD�EHOOH]D�ItVLFD�

(QWUH�ORV�SDGUHV� HQ�FDPELR��ODV�DFWLWXGHV�PiV�IUHFXHQWHV�UHVSHFWR�GH�HVWRV�QLxRV�
VRQ�ODV�VLJXLHQWHV�� OD� LQGLIHUHQFLD�� OD�DXVHQFLD�GH�LQWHUDFFLyQ��SRU�SDVDU�PXFKR�WLHPSR�
IXHUD�GH�FDVD�R�SRU�IDOWD�GH�OD�QHFHVDULD�GHGLFDFLyQ���\�HO�UHFKD]R�HQFXELHUWR��HO�SDGUH�
RIUHFH�FDVL�WRGD�VX�DWHQFLyQ�DO�KLMR�PD\RU��FRQ�HO�TXH�VH�HQWLHQGH�ELHQ�\�KDEOD�DO�PLVPR�
QLYHO�� R� PDQLILHVWR� �HO� SDGUH� GHVDSUXHED�� IXVWLJD� R� FRUULJH� FRQWLQXDPHQWH� HO�
FRPSRUWDPLHQWR�GHO�QLxR��HQ�HVWD�~OWLPD�FLUFXQVWDQFLD�QR�HV� LQIUHFXHQWH�TXH�VH�SXHGD�
GHWHFWDU�XQD�FLHUWD�SVLFRSDWRORJtD�DGLFLRQDO�HQ�HO�SDGUH��

(QWUH� ODV� FDUDFWHUtVWLFDV� REVHUYDGDV� HQ� HVWRV� QLxRV� SRU� VXV� IDPLOLDUHV� SXHGHQ�
GHVWDFDUVH� ODV� VLJXLHQWHV�� FRPLHQ]R�PX\� WHPSUDQR� �DQWHV� GH� ORV� GRV� DxRV� GH� HGDG�� R�
HQWUH� ORV� GRV� \� ORV� FXDWUR� SULPHURV� DxRV� GH� OD� YLGD�� GH� ORV� FRPSRUWDPLHQWRV�
WUDGLFLRQDOPHQWH� DWULEXLGRV� DO� VH[R� IHPHQLQR� �XVR� GH� ]DSDWRV�� PHGLDV�� IDOGDV� X� RWUDV�
URSDV� SURSLDV� GH� PXMHU� R�� HQ� VX� GHIHFWR�� WHQHU� FDSDFLGDG� SDUD� LPSURYLVDUODV�
IDQWiVWLFDPHQWH��D�SDUWLU�GH�RWUDV�WHODV�R�SUHQGDV�GH�YHVWLGR���FRQGXFWD�GH�HYLWDFLyQ�DQWH�
OD�SRVLELOLGDG�GH� LQWHUDFWXDU�FRQ�RWURV�QLxRV�GHO�PLVPR�VH[R��HQ�OR�TXH�SDUD�HOORV�VRQ�
RFXSDFLRQHV�UXWLQDULDV��UHFKD]iQGRODV�FRQ�DILUPDFLRQHV�FRPR�ODV�VLJXLHQWHV���HV�TXH�ORV�
QLxRV� VRQ�PX\�EUXWRV� HQ� HO� MXHJR������ SDVDU�PXFKR� WLHPSR�FRQ� VX� MXJXHWH� IDYRULWR�� HV�
GHFLU��FRQ�XQD�PXxHFD��D�OD�TXH�YLVWHQ�\�GHVYLVWHQ��LPLWDQGR�HQ�VXV�JHVWRV�\�DGHPDQHV�
HO�FRPSRUWDPLHQWR�IHPHQLQR�\�PDWHUQDO�FDUDFWHUtVWLFRV�

(VWD� ~OWLPD� SUHIHUHQFLD�� D� SHVDU� GH� VHU� YDORUDGD� SRU� DOJXQRV� FRPR� LUUHOHYDQWH��
SXHGH�FRQVWLWXLU�XQ�KLWR�LPSRUWDQWH�HQ�HO�SRVWHULRU�GHVDUUROOR�SVLFRVH[XDO�GHO�QLxR��
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5HSiUHVH�HQ�TXH�DO�MXJDU�FRQ�OD�PXxHFD�SUHIHULGD�UHVXOWD�LQHYLWDEOH�OD�UHDOL]DFLyQ�
GH� JHVWRV� TXH� IRU]RVDPHQWH� KDQ� GH� VHU� FRQFHELGRV� D� LPLWDFLyQ� GH� ORV� TXH� UHDOL]D� OD�
PXMHU� �GH� OR�FRQWUDULR�� HO� MXHJR�QR�VHUtD� WDO��SRU�HVWDU�PX\� OHMRV��SRU�QR�UHSURGXFLU�QL�
VLTXLHUD�JHVWXDOPHQWH�DTXHOOR�HQ�TXH�GLFHQ�FRQVLVWLU���

8QD� YH]� TXH� HPHUJHQ� HVDV� FRQGXFWDV� �TXH� FRQ� OD� UHSHWLFLyQ� WHQGHUiQ� D�
SHUIHFFLRQDUVH� HQ� VX� DGTXLVLFLyQ�� KDVWD� OOHJDU� D� FRQVLVWLU� FDVL� HQ� XQ� DXWRPDWLVPR��� HO�
QLxR� WUDVPLWH� \D�� VyOR� FRQ� HVR�� HO� H[DFWR� PRGHOR� TXH� PiV� WDUGH� VHUYLUi� SDUD� VHU�
FDOLILFDGR�FRPR��DIHPLQDGR���SUHFLVDPHQWH�SRU�DTXHOORV�FX\R�MXLFLR�GH�YDORU�VREUH�HVWH�
WHPD�PiV�LPSRUWD�DO�SURSLR�QLxR��VXV�KHUPDQRV��VXV�FRPSDxHURV�R�VXV�SDGUHV��

���(O�HWLTXHWDGR�DVLJQDGR�SRU�ORV�FRPSDxHURV

(VWD�HWDSD�HV�GH�YLWDO� LPSRUWDQFLD��SRU�FXDQWR�HQ�HOOD�DFRQWHFH�OD�FRQILJXUDFLyQ�
GHO�HWLTXHWDGR�DVLJQDGR�SRU� ODV�SHUVRQDV�GH� OD�PLVPD HGDG��(O�HVFHQDULR�QDWXUDO�VXHOH�
VHU�OD�FODVH��HO�DXOD�GHO�FROHJLR�DO�TXH�DVLVWH��

6XHOH� EDVWDU� FRQ� TXH� RWUR� FRPSDxHUR� �SUREDEOHPHQWH� � PX\� �JUDFLRVR�� \� TXH�
VXHOH�HVWDU�PiV��DGHODQWDGLOOR��HQ�HVWD�PDWHULD���OH�GLJD�D�RWUR���3DUHFH�XQD�QLxD��FUX]D�
VLHPSUH� ODV�SLHUQDV�� ORV� WtRV� VH� HVSDWDUUDQ�\� DEUHQ� ODV�SLHUQDV��(VWH�QR� MXHJD�QXQFD�DO�
EDOyQ��HV�FRPR�ODV�QLxDV���&RQ�HVWR�KD�FRPHQ]DGR�D� IXQFLRQDU�HO�HWLTXHWDGR�DVLJQDGR�
SRU�ORV�FRPSDxHURV�TXH��FRQ�WRGD�SUREDELOLGDG��HV�HO�TXH�PiV�LPSRUWD�DO�QLxR��

/D� YR]� VH� FRUUH� \� VLQ� VHU� FRQVFLHQWHV� GH� ODV� FRQVHFXHQFLDV� TXH� JHQHUDQ� HVWDV�
FDOLILFDFLRQHV��WDO�YH]�RWUR�FRPSDxHUR�VH�HQIDGH�FRQ�pO�\�OH�HVSHWH���£1LxD������TXH�HUHV�
XQD�QLxD���

$QWH�XQD�GHVFDOLILFDFLyQ�FRPR�pVWD��¢FXiO�HV�OD�FRQGXFWD�D�VHJXLU"�¢TXp�HV�OR�TXH�
FXOWXUDOPHQWH� VH� HVSHUD� TXH� KDJD�XQ�YDUyQ"�(Q� OR�TXH� VH� UHILHUH� D�QXHVWUD� FXOWXUD�� OR�
FRP~Q�HV�TXH�GHILHQGD�VX�YLULOLGDG�\�EXVTXH�OD�SHOHD�FRQ�TXLHQ�DVt�OH�KD�RIHQGLGR��

6L�HO�RIHQGLGR�VH�FDOOD��VL�RSWD�SRU�QR�UHVSRQGHU�DO�LQVXOWR��HO�MXLFLR�VRFLDO�TXH�GH�
pO� KDUiQ� VXV� FRPSDxHURV� �\� TXH�� HQ� DOJXQD� IRUPD��TXHGDUi� DUFKLYDGR� HQ� OD� FDEH]D�GH�
WRGRV�HOORV� HV�TXH�VH�SDUHFH�PiV�D�XQD�QLxD�TXH�D�XQ�QLxR��

$O� QR� GHIHQGHUVH�� FRQILUPD� UHVSHFWR� GH� VXV� DFXVDGRUHV�� HQ� FLHUWR� PRGR�� TXH�
HIHFWLYDPHQWH�VX�FRPSRUWDPLHQWR�VH�DVHPHMD�PiV DO�GH�ODV�QLxDV�TXH�DO�GH�ORV�QLxRV��/R�
TXH� VH� HVSHUD� GH� XQ� QLxR�� HQ� HVWDV� FLUFXQVWDQFLDV�� HV� TXH� VH� OtH� D� JROSHV� FRQ� VXV�
RIHQVRUHV��SRFR�LPSRUWD�TXH�VHDQ�XQR�R�PiV��3HUR�FRPR�QR�VH�KD�ODQ]DGR�D�OD�SHOHD��OD�
FRQILJXUDFLyQ�VRFLDO��HQ�HVWH�FDVR�HVFRODU� GHO HWLTXHWDGR�TXH�VH�KD�KHFKR��DGTXLHUH�XQD�
PD\RU� GHQVLGDG� \�� OR� TXH� HV� SHRU�� VH� H[WLHQGH� D� WRGD� OD� FODVH�� HV� GHFLU�� VH� JHQHUDOL]D�
HQWUH�VXV�LJXDOHV��

¢4Xp� VXFHGHUi� VL� DO� FDER�GH�GRV�PHVHV� WRGD� OD� FODVH� OH� OODPD� �0DQROLWD�"� ¢6H�
SHOHDUi�\�GHFODUDUi� OD�JXHUUD� DKRUD� D� VXV� WUHLQWD� FRPSDxHURV�� FXDQGR�DQWHV�QR� OR�KL]R�
FRQ�VyOR�XQR�R�GRV�GH�HOORV"�1R��VHQFLOODPHQWH�DJXDQWDUi��

3HUR�pO�PLVPR�VH�GD�FXHQWD�GH�TXH�VX�PRGR�GH�UHVSRQGHU�QR�HV�HO�DSURSLDGR�R�HO�
XVXDO�HQWUH�ORV�KRPEUHV��/R�TXH�FRQ�HOOR�DxDGH�HV�XQD�QXHYD�GLIHUHQFLD��SRU�RWUD�SDUWH��
PX\� VLJQLILFDWLYD� D� ODV� GLIHUHQFLDV� TXH�� SURYLVLRQDOPHQWH�� KDEtD� \D� DQWHV�
H[SHULPHQWDGR��+H�DTXt�OD�FRQVHFXHQFLD�IDWDO�GH�XQD�EURPD�SHVDGD��TXH�QR�GHELHUD�GH�
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DGPLWLUVH� HQ�QLQJ~Q�FDVR�\�TXH�� VLQ� HPEDUJR�� WRGDYtD� VH� WROHUD� � HQ� DOJXQRV� FRQWH[WRV�
HVFRODUHV�

(Q�HVWD�VLWXDFLyQ�GH�LQFLSLHQWH�FRQIXVLyQ�GH�OD�LGHQWLGDG�GH�JpQHUR��VXSRQJDPRV�
TXH�XQ�GtD�FXHQWD�D�VX�PDGUH�OR�TXH�OH�KD�SDVDGR�HQ�HO�FROHJLR��(V�PX\�SRVLEOH�TXH�VX�
PDGUH�YD\D�DO�FROHJLR�\�KDEOH�FRQ�HO�WXWRU��(V�SRVLEOH�TXH�OD�PDGUH�QR�OH�DFRQVHMH�TXH�
HVR� VH� DUUHJOD� D� ERIHWDGDV��(VWH�~OWLPR� VHUi� HO� FRQVHMR�TXH� OH�GH� HO� SDGUH�� DSHQDV� VHD�
LQIRUPDGR�SRU�VX�PXMHU�GH�OR�TXH�KD�VXFHGLGR��

3HUR� FXDQGR� HO� SDGUH� OH� VXJLHUH� HVD� HVWUDWHJLD� SDUD� VROXFLRQDU� HO� SUREOHPD�� HO�
QLxR�UHFXHUGD�TXH�HVR \D�OR�SHQVy�\�OR�GHVHVWLPy��(O�QR�YD�GH�KpURH�SRU�OD�YLGD��DGHPiV�
GH�WHPHU�HQIUHQWDUVH�D� WRGRV�VXV�FRPSDxHURV��6L�HO�SDGUH�REVHUYD�TXH�VX�KLMR�QR�OH�KD�
KHFKR�FDVR�\�TXH��DO�FDER�GH�GRV�PHVHV��FRQWLQ~DQ�OODPiQGROH��0DQROLWD��HQ�HO�FROHJLR��
HO�SDGUH�FRPHQ]DUi�D�DQJXVWLDUVH�PXFKR�PiV�TXH�OD�PDGUH�

8Q�GtD��HO�SDGUH� OH�SUHJXQWDUi�D�VX�KLMR���¢1R�OH�KDV�URWR�OD�FDUD�DO�FRPSDxHUR�
TXH�WH�LQVXOWD"��6L�HO�KLMR�QLHJD�TXH�OR�KD\D�KHFKR��HV�EDVWDQWH�SUREDEOH�TXH�HO�SDGUH�OH�
HVSHWH���4XH�WH�GLJDQ�HVR�WH�HVWi�ELHQ�HPSOHDGR��SRUTXH�HUHV�XQ�PDULFD���

-XQWR�DO�HWLTXHWDGR�GH�ORV�FRPSDxHURV�VH�KD�SURGXFLGR�XQD�QXHYD�VLWXDFLyQ��HVWD�
~OWLPD�PXFKR�PiV�JUDYH��6H�WUDWD�GH�OD�HPHUJHQFLD�GHO�HWLTXHWDGR�GH�KRPRVH[XDO�HQ�HO�
FRQWH[WR� IDPLOLDU� �DXQTXH� VyOR� VHD� DVLJQDWLYR��� OR� TXH� SXHGH� HQWHQGHUVH� SRU� HO� QLxR�
FRPR� OD� SUXHED�� SRU� SDUWH� GHO� SDGUH� �OD� SHUVRQD� TXH� PiV� OH� LPSRUWD� DO� QLxR��� TXH�
FHUWLILFD� \� VLUYH� GH� YHULILFDFLyQ� DO� RFDVLRQDO� HWLTXHWDGR� FRQ� HO� TXH� OH� FDOLILFDURQ� VXV�
FRPSDxHURV�

/XHJR�� HO� UXPRU�\� ODV�KDEODGXUtDV�KDUiQ� OR�TXH� IDOWD�SDUD�H[WHQGHU�� LQWHQVLILFDU�
\�R�DVHQWDU��FDVL�GH�PRGR�GHILQLWLYR��HO�HWLTXHWDGR��&RPR�HO�QLxR�QR�KD�OXFKDGR�FRQWUD�
HO�HWLTXHWDGR��FyGLJR�GH�FRQGXFWD�XVXDO�HQ�HO�FRQWH[WR�FXOWXUDO���HV�OyJLFR�TXH�DOJXQRV�
LQILHUDQ�TXH�VH�HVWi�FRPSRUWDQGR�GH�DFXHUGR�D�OR�TXH�HO�HWLTXHWDGR�VLJQLILFD��

���'H�ODV�GXGDV�D�OD�REVHVLyQ

7RGR�HVWR�GXHOH�PXFKR�DO�QLxR��JHQHUDQGR�HQ�pO�XQ�FRQIOLFWR�SHUPDQHQWH�SDUD�HO�
TXH�QR�OH�UHVXOWD�IiFLO�HQFRQWUDU�VROXFLyQ��(Q�XQD�VLWXDFLyQ�DVt��HV�FRPSUHQVLEOH�TXH�DO�
SULQFLSLR� HO� QLxR� VREUHYDORUH� \� PDJQLILTXH� OR� TXH� OH� HVWi� VXFHGLHQGR� SDUD�� D�
FRQWLQXDFLyQ��DUURMDUVH�HQ� ORV�EUD]RV�GH� ODV�GXGDV�DFHUFD�GH�VX� LGHQWLGDG�GH�JpQHUR�\��
ILQDOPHQWH��FRPHQ]DU�D�REVHVLRQDUVH�FRQ�OR�TXH�OH�DFRQWHFH��

(Q�DOJXQRV�GH�HOORV��HVWRV�SHQVDPLHQWRV�GHYLHQHQ�REVHVLYRV�FRPR�FRQVHFXHQFLD�
GH� QR� ORJUDU� UHVROYHUORV�� HQ� RWURV�� HQ� FDPELR�� OR� REVHVLYR� IXH� SUHYLR� D� OR� TXH� OH� KD�
DFRQWHFLGR��HV�GHFLU��D�OD�H[SHULHQFLD�ELRJUiILFD�TXH�KDQ�YLYLGR��3XHGH�DILUPDUVH�TXH��HQ�
DOJXQRV� FDVRV�� OR� REVHVLYR� VXVFLWy�� DFRPSDxy� \� SHUSHWXy� ODV� DFWLWXGHV� \� FRQGXFWDV�
KRPRVH[XDOHV�TXH�OXHJR��FRQ�HO�SDVDU�GHO�WLHPSR��SXHGHQ�OOHJDU�D�FDUDFWHUL]DUORV��

(Q�RWURV�FDVRV��\�HVWR�HV�PX\�IUHFXHQWH��PXFKRV�GH�ORV�VXSXHVWRV�KRPRVH[XDOHV�
TXH� FRQVXOWDQ� FXDQGR� DGXOWRV�� VRQ� SHUVRQDV� TXH� KDQ� VLGR� GLDJQRVWLFDGDV� GH� SDGHFHU�
WUDVWRUQRV�REVHVLYR�FRPSXOVLYRV��6yOR�TXH�HQ�HOORV��DXQTXH�HO�WUDVWRUQR�REVHVLYR�SRGtD�
KDEHUVH�PDQLIHVWDGR�D�WUDYpV�GH�PX\�GLYHUVRV�FRQWHQLGRV��QR�REVWDQWH��KD�LQFLGLGR�\�VH�
KD�WHPDWL]DGR�FDVL�H[FOXVLYDPHQWH�FRQ�HVWRV�SHQVDPLHQWRV�KRPRVH[XDOHV��
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'H� FRQILUPDVH� HVWH� VXSXHVWR�� KDEUtD� TXH� FRQFOXLU� TXH� QR� HVWDPRV� DQWH� XQD�
SHUVRQD�TXH�KD�RSWDGR�SRU�OD�KRPRVH[XDOLGDG�D�SDUWLU�GH�FLHUWDV�LGHDV�VREUHYDORUDGDV�X�
REVHVLYDV�� VLQR� PiV� ELHQ� DQWH� XQ� HQIHUPR� REVHVLYR� TXH�� GDGD� OD� HYROXFLyQ�
H[SHULPHQWDGD� �DTXt� OD� SVLFRKLVWRULD� ELRJUiILFD� WLHQH� PXFKR� TXH� GHFLU��� VX� SDWRORJtD�
REVHVLYD�VH�KD�WHPDWL]DGR�VHOHFWLYD�\�~QLFDPHQWH�UHVSHFWR�GH�OD�KRPRVH[XDOLGDG��GRQGH�
DO�ILQDO�VH�KD�QXFOHDGR�

/D�LQVHJXULGDG��ODV�GXGDV�DFHUFD�GH�VX�VXSXHVWR�WUDVWRUQR�HQ�OD�LGHQWLGDG�VH[XDO��
OR� UHLWHUDWLYR� GH� HVWDV� LGHDV� SDWROyJLFDV�� OD� DQVLHGDG� SRU� QR� SRGHU� FRQWURODU� WDOHV�
SHQVDPLHQWRV�\��HQ�FRQVHFXHQFLD��HO�QR�VHU�OLEUH�UHVSHFWR�GH�HOORV��DGHPiV�GHO�WHPRU�D�
TXH�ORV�GHPiV�DVt�OR�SHUFLEDQ��DFDEDQ�SRU�FRQILJXUDU�XQD�FRQVWHODFLyQ�GH�DFWLWXGHV�TXH�
IDFLOLWDQ�OD�DSDULFLyQ�GH�OD�FRQGXFWD�KRPRVH[XDO��

'H�DTXt�HO�KHFKR�IUHFXHQWH�GH�OD�FRPRUELOLGDG�REVHVLYD�TXH�VXHOH�DFRPSDxDU�D�
PXFKRV� GH� ORV� TXH� VH� DXWR� GHILQHQ� FRPR� KRPRVH[XDOHV�� DFDVR� VLQ� VHUOR�� 8QD�
FRPRUELOLGDG�HQ�OD�TXH�DSHQDV�KD�UHSDUDGR�OD�SVLTXLDWUtD� D�SHVDU�GH�VX�WR]XGH]�FOtQLFD��
/R�TXH�GHPXHVWUD�OD�IDOWD�GH�SURIHVLRQDOLGDG�\�GH�ULJRU�FLHQWtILFR�GH�TXLHQHV�GHVSDFKDQ�
OD�FRPSOHMLGDG�GHO�FRPSRUWDPLHQWR�KRPRVH[XDO�FRPR�VL�HQ�YHUGDG�VH�WUDWDUD�GH�DSHQDV�
RWUR�XVR�DOWHUQDWLYR��DXQTXH�DWtSLFR��GH�VDWLVIDFHU�OD�VH[XDOLGDG�

+D\�RWUDV�PXFKDV�DOWHUDFLRQHV�SVLFRSDWROyJLFDV�TXH�SXHGHQ�GDUVH�DVRFLDGDV�R�QR
D�OD�KRPRVH[XDOLGDG��VLQ�TXH�SRU�HOOR�KD\D�TXH�DSHODU�D�XQD�HWLRORJtD�TXH�VH�LQLFLH�HQ�OD�
LQIDQFLD�� FRPR� OD� KDVWD� DTXt� DQDOL]DGD�� (Q� VHLV� GH� ORV� ��� YDURQHV� KRPRVH[XDOHV�
HVWXGLDGRV� �OR� TXH� VXSRQH� HO� ����� SXGLPRV� GHPRVWUDU� OD� SUHVHQFLD� GH� XQD� FLHUWD�
YLQFXODFLyQ� HQWUH� HO� FRPSRUWDPLHQWR� KRPRVH[XDO� \� OD� VLQWRPDWRORJtD� SVLFyWLFD�� HQ�
FLQFR� GH� HOORV� HQWUH� OD� FRQGXFWD� KRPRVH[XDO� \� OD� VLQWRPDWRORJtD� REVHVLYD� �OR� TXH�
FRQVWLWX\H� HO� ������� \� HQ� QXHYH� HQWUH� OD� FRQGXFWD� KRPRVH[XDO� \� RWURV� WUDVWRUQRV� GH�
DQVLHGDG��OR�TXH�UHSUHVHQWD�HO�����GH�OD�PXHVWUD�HVWXGLDGD��

(Q�FDPELR��HQ� ODV���� OHVELDQDV�HVWXGLDGDV� VyOR�SXGR�GHWHFWDUVH� OD�SUHVHQFLD�GH�
VtQWRPDV�SVLFyWLFRV�HQ�WUHV�GH�HOODV��������0iV�VXJHUHQWH�QRV�SDUHFH�RWUR�GH�ORV�GDWRV�
HQFRQWUDGRV� HQ� OD� WRWDOLGDG� GHO� JUXSR� GH� SDFLHQWHV� KRPRVH[XDOHV�� 6H� WUDWD� GH� OD�
SUHVHQFLD�HQ�HOORV�GH�WUDVWRUQRV�FRPLFLDOHV��FRQ�R�VLQ�VLQWRPDWRORJtD�FOtQLFD��SHUR�HQ�ORV�
TXH� HO� UHJLVWUR� GHO� ((*� HVWDED� SURIXQGDPHQWH� DOWHUDGR�� 3XHV� ELHQ�� HQ� ��� GH� ORV� ���
KRPRVH[XDOHV�HVWXGLDGRV�SXGLHURQ�GHPRVWUDUVH�HVWDV�DOWHUDFLRQHV�

$XQTXH� QR� VH� SXHGD� HVWDEOHFHU� XQD� FRQFOXVLyQ� JHQHUDOL]DEOH� DFHUFD� GH� ORV�
UHVXOWDGRV�TXH�DFDER�GH�FRPHQWDU��Vt�TXH�KHPRV�GH�DGPLWLU�TXH�OD�KRPRVH[XDOLGDG�QR�
VLHPSUH� WLHQH� VX�JpQHVLV�HQ�XQ�GHVDUUROOR�SVLFRVH[XDO�DWtSLFR��TXH�DFRQWHFH�GXUDQWH� OD�
LQIDQFLD��VLQR�TXH�SXHGH�YLQFXODUVH�D�RWUDV�PX\�YDULDGDV�DOWHUDFLRQHV�SVLFRSDWROyJLFDV��
LQGHSHQGLHQWHPHQWH�GH�TXH�DTXHOOD�FRQGXFWD�FRPLHQFH�R�QR�D�PDQLIHVWDUVH�GXUDQWH� OD�
LQIDQFLD�R�PiV�WDUGH�

���/D�DVLJQDFLyQ�GHO�HWLTXHWDGR�SRU�ORV�SDGUHV

/D� DVLJQDFLyQ� R� SVHXGRDVLJQDFLyQ� D� ORV� KLMRV�� SRU� SDUWH� GH� ORV� SDGUHV�� GHO�
HWLTXHWDGR�KRPRVH[XDO�VXHOH�FRQVWLWXLU�RWUR�LPSRUWDQWH�KLWR�HQ�VX�HYROXFLyQ��HQ�DOJXQRV�
GH�ORV�FXDOHV�SXHGH�OOHJDU�D�VHU�GHILQLWLYR��(VWR�SXHGH�RFXUULU�HQ�OD�VHJXQGD�LQIDQFLD�R�
LQFOXVR�PiV� WDUGH��'H� RUGLQDULR�� HQ� HO� �QLxR� DIHPLQDGR��\� OD� �QLxD�PDULPDFKR�� VXHOH�
DFRQWHFHU�PXFKR�DQWHV��
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3RU�OR�JHQHUDO��HO�SDGUH�TXH�VRUSUHQGH�D�VX�KLMR�RWUD�YH]�MXJDQGR�D�ODV�PXxHFDV�
VXHOH�FULVSDUVH�\�OH�ULxH�\�YXHOYH�D�UHLWHUDUOH�OD�SURKLELFLyQ�GH�TXH�FHVH�HQ�HVH�HVW~SLGR�
MXHJR���TXH�HV�GH�QLxDV���

1R�VXHOH�IDOWDU�HQ�HVWDV�RFDVLRQHV�HO�SRQHUOH�HQ�ULGtFXOR��KDFLpQGROH�FRPHQWDULRV�
LQRSRUWXQRV� DFHUFD� GH� VX� SpUGLGD� GH� LGHQWLGDG� VH[XDO�� 7DO� DVLJQDFLyQ� VH�PDJQLILFD� \�
UREXVWHFH�� VL� HO� SDGUH� KDFH� HVRV� LQRSRUWXQRV� FRPHQWDULRV� HQ� SUHVHQFLD� GH� RWURV�
IDPLOLDUHV��YHFLQRV�R�DPLJRV��(Q�HVH�FDVR��HO�KHFKR�GH�PDQLIHVWDUOR�HQ�S~EOLFR�GD�XQD�
PD\RU� FRQVLVWHQFLD� D� WDO� DVLJQDFLyQ�� KDVWD� HO� SXQWR� GH� FRQIXQGLUVH� DTXHOOD� FRQ� XQD�
PDUFD�LQH[WLQJXLEOH�\�HVWHUHRWLSDGD�

/D�PD\RUtD�GH�HVWDV�LQYHVWLJDFLRQHV�KDQ�HVWXGLDGR�HQ�VXV�PXHVWUDV�D�QLxRV�FX\DV�
HGDGHV�� DGHPiV� GH� RVFLODU� PXFKR� �OR� TXH� SHUPLWH� XQD� PHQRU� JHQHUDOL]DFLyQ� GH� ODV�
FRQFOXVLRQHV���FRUUHVSRQGtDQ�D�OD�HWDSD�SUHSXEHUDO��HWDSD�HQ�TXH�ODV�PDQLIHVWDFLRQHV�GH�
OD�VH[XDOLGDG�VRQ�WRGDYtD�PXGDV�\�GRQGH�QDGD�R�FDVL�QDGD�SXHGH�SUHGHFLUVH�DFHUFD�GH�
FXiOHV�VHUiQ�ORV�UDVJRV�TXH�FDUDFWHUL]DUiQ�VX�IXWXUR�FRPSRUWDPLHQWR�FXDQGR�DGXOWRV�

(Q� HVWH� VHQWLGR�� ODV� DQWHULRUHV� LQYHVWLJDFLRQHV� FDVL� QDGD� DxDGHQ� D� OR� TXH�
FRQRFHPRV� SRU� OD� FOtQLFD� GRQGH�� OyJLFDPHQWH�� WDPELpQ� QRV� OOHJDQ� DGXOWRV� HQ� ORV� TXH�
WDPELpQ� VH�GLHURQ� DOJXQRV�GH� HVRV� ODPHQWDEOHV� DQWHFHGHQWHV� IDPLOLDUHV��$�HOORV�KH�GH�
UHIHULUPH��<�SDUD�HVWH�SURSyVLWR�PH� OLPLWDUp�D�H[SRQHU�VyOR�ORV�UHVXOWDGRV�KDOODGRV�HQ�
DTXHOORV� SDFLHQWHV�� HQ� FX\D� LQIDQFLD� HVWXYLHURQ� SUHVHQWHV� ORV� DQWHFHGHQWHV� DQWHV�
VHxDODGRV�� \� FX\R�PRWLYR� GH� FRQVXOWD� HVWDED�PRWLYDGR� SRU� OD� H[SHFWDWLYD� GH� OOHJDU� D�
VXSHUDU�VX�DFWXDO�FRQGXFWD�KRPRVH[XDO�

'H� XQD� PXHVWUD� GH� ��� SDFLHQWHV� KRPRVH[XDOHV� ���� YDURQHV� \� ��� KHPEUDV��
VHFXQGDULRV��HV�GHFLU��TXH�KDQ�PDQWHQLGR�SUiFWLFDV�KRPRVH[XDOHV�GXUDQWH�DOJXQD�HWDSD�
GH� VX� YLGD��� VyOR� ��� ���� YDURQHV� \� �� KHPEUDV�� PDQLIHVWDURQ� KDEHU� VLGR� FDOLILFDGRV��
UHVSHFWLYDPHQWH��GXUDQWH�OD�LQIDQFLD�GH��DIHPLQDGRV��R��PDULPDFKRV���'H�ORV�����QLxRV�
DIHPLQDGRV��� HQ� FXDWUR� GH� HOORV� HO� FRPSRUWDPLHQWR� VH[XDO� DWtSLFR� KDEtD� FRPHQ]DGR�
GXUDQWH� OD� HWDSD� SUHHVFRODU�� H[WHQGLpQGRVH� OXHJR�� LQLQWHUUXPSLGDPHQWH�� D� OR� ODUJR� GH�
WRGD�VX�YLGD��/RV�RWURV�VLHWH�YDURQHV�KRPRVH[XDOHV�UHFRQRFLHURQ�QR�KDEHU�LQLFLDGR�VXV�
FRQGXFWDV�DIHPLQDGDV�KDVWD�OD�SUHDGROHVFHQFLD��

3RU� FRQWUD�� GH� ODV� ���PXMHUHV� OHVELDQDV�� VyOR� FLQFR� KDEtDQ� VLGR� FDOLILFDGDV� GH�
�PDULPDFKRV���WRGDV�HOODV�GHVGH�OD�LQIDQFLD�

/RV�DQWHULRUHV�UHVXOWDGRV�REWHQLGRV�HQ�PL�H[SHULHQFLD�FOtQLFD�SHUVRQDO�SHUPLWHQ�
HVWDEOHFHU� XQD� FLHUWD� YLQFXODFLyQ� �DXQTXH�PXFKR�PiV� GLOXLGD� \�PHQRV� HQpUJLFD� GH� OR�
TXH� KD� VLGR� IRUPXODGR� SRU� RWURV� DXWRUHV� HQWUH� OD� DSDULFLyQ� GH� FLHUWDV� FRQGXFWDV�
VH[XDOHV� DWtSLFDV�� GXUDQWH� OD� LQIDQFLD�� \� HO�PDQLILHVWR� FRPSRUWDPLHQWR�KRPRVH[XDO� HQ�
HVD�PLVPD�SHUVRQD��GXUDQWH�VX�YLGD�DGXOWD�

(Q� HVWD� HWDSD� SDUHFH� SHUWLQHQWH� SUHJXQWDUVH� TXp� HV� OR� TXH� VXFHGH� HQ� ORV� KLMRV�
FXDQGR�HO�FRPSRUWDPLHQWR�KRPRVH[XDO�DIHFWD�D�XQR�GH�ORV�SDGUHV��(V�FLHUWR�TXH�VH�KDQ�
FRPXQLFDGR� UHVXOWDGRV� XQ� WDQWR� FRQWUDGLFWRULRV� UHVSHFWR� GH� OR� TXH� VLHPSUH� VH� KDEtD�
GLFKR�\�VXSXHVWR�VREUH�HVWH�SDUWLFXODU��

0H� UHILHUR�� FODUR� HVWi�� DO� LPSRUWDQWH� SDSHO� TXH� SXHGH� GHVHPSHxDU� HO�
FRPSRUWDPLHQWR� VH[XDO� GH� ORV� SDGUHV� UHVSHFWR� GH� OD� FRQGXFWD� GH� LPLWDFLyQ� GH� VXV�
UHVSHFWLYRV� KLMRV� \�� D� VX� WUDYpV�� OD� LPSRUWDQFLD� TXH� WRGR� HVWR� SXHGD� WHQHU� SDUD� OD�
IXQGDPHQWDFLyQ� GH� � OD� UHVSHFWLYD� LGHQWLGDG� VH[XDO� \� SHUVRQDO� GHO� KLMR�� 7DO� FRPR� KH�
DGYHUWLGR�� H[SRQGUp� DTXt� DOJXQRV� GH� ORV� KHFKRV� TXH� KR\� FRQRFHPRV� VREUH� HVWH�
SDUWLFXODU��SHUR�VLQ�SRU�HOOR�UHQXQFLDU�D�HQWUDU�HQ�OD�GLVFXVLyQ�GH�FXiO�SXHGD�VHU�VX�PiV�
JHQXLQD�\�ULJXURVD�LQWHUSUHWDFLyQ�
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.LUNSDWULFN�\�FRO���������FRPSDUDURQ�ORV�UHVXOWDGRV�REWHQLGRV�HQ�YHLQWH�KLMRV�GH�
PDGUHV� OHVELDQDV��UHVSHFWR�GH�RWURV�YHLQWH�KLMRV�GH�PDGUHV�KHWHURVH[XDOHV�GLYRUFLDGDV��
VLQ�TXH�SXGLHUDQ� OOHJDU�D�HVWDEOHFHUVH�QLQJXQD�GLIHUHQFLD� VLJQLILFDWLYD�HQ�HO�GHVDUUROOR�
SVLFRVH[XDO�HQWUH�ORV�QLxRV�\�ODV�QLxDV�GH�XQR�\�RWUR�JUXSRV�

$� SDUHFLGDV� FRQFOXVLRQHV� OOHJDURQ� *RORPERFN� \� VX� HTXLSR� �������� TXLHQHV
FRPSDUDURQ� GRV� JUXSRV� GH� ��� \� ��� QLxRV�� GH� FLQFR� D� GLHFLVLHWH� DxRV� GH� HGDG��
UHVSHFWLYDPHQWH��FX\DV�PDGUHV�HUDQ�OHVELDQDV�R�DPDV�GH�FDVD�FRQ�XQD�QRUPDO�FRQGXFWD�
VH[XDO��1R�VH�REWXYLHURQ�QLQJXQDV�GLIHUHQFLDV�VLJQLILFDWLYDV�HQWUH�HVWRV�GRV�JUXSRV�GH�
QLxRV�� HQ� OR�TXH� UHVSHFWD� D� ORV� FRQIOLFWRV�GH� LGHQWLGDG� VH[XDO�� WUDVWRUQRV�SVLTXLiWULFRV�
\�R�HVSHFLDOHV�GLILFXOWDGHV�HQ� ODV� UHODFLRQHV�FRQ�VXV�LJXDOHV��(Q�ORV�GH�PiV�HGDG�SXGR�
DSUHFLDUVH�OD�HPHUJHQFLD�GH�FLHUWRV�LQWHUHVHV�KHWHURVH[XDOHV�

+DVWD�DTXt��OR�TXH�HVWRV�GDWRV�GHPXHVWUDQ��VL�HV�TXH�GHPXHVWUDQ�DOJR� HV�TXH�HO�
FRPSRUWDPLHQWR� VH[XDO� DWtSLFR� GH� DOJXQDV� PDGUHV� �HVSHFLDOPHQWH� ODV� OHVELDQDV��� QR�
SDUHFHQ�GHVHQFDGHQDU�R�VXVFLWDU�FRQGXFWDV�VH[XDOHV�DWtSLFDV�HQ�VXV�UHVSHFWLYRV�KLMRV��DO�
PHQRV�FXDQGR�QLxRV��

3HUR�QDGD�GHVYHODQ�UHVSHFWR�GH�FXiOHV�SXHGDQ�VHU�HQ�HO�IXWXUR�ODV�FRQGXFWDV�GH�
HVRV�QLxRV�\��VREUH�WRGR��FXiOHV�SXHGDQ�VHU�ODV�FRQVHFXHQFLDV�GH�ODV�FRQGXFWDV�VH[XDOHV�
TXH�KDQ�REVHUYDGR�HQ�VXV�UHVSHFWLYDV�PDGUHV��FXDQGR�VHDQ�DGXOWRV��

3DUD�LQGDJDU�VREUH�HVWH�SDUWLFXODU��TXH�HV�OR�TXH�UHDOPHQWH�DTXt�LQWHUHVD� UHVXOWD�
IRU]RVR�WUDEDMDU�FRQ�GLVHxRV�ORQJLWXGLQDOHV��FRVD�TXH�QLQJXQR�GH�ORV�DXWRUHV�FLWDGRV�KD�
KHFKR�

/RV� GDWRV� FRPXQLFDGRV� SRU�0DQGHO� ������� \�*UHHQ� �������� VREUH� HVWH�PLVPR�
SUREOHPD�� WDPSRFR� QRV� DXWRUL]DQ� D� REWHQHU� FRQFOXVLRQHV� TXH� VHDQ� JHQHUDOL]DEOHV�� (O�
VHJXQGR�GH�ORV�DXWRUHV�FLWDGRV�FRPSDUy�ORV�UHVXOWDGRV�REWHQLGRV�HQ����\����QLxRV�TXH�
YLYtDQ� FRQ� PDGUHV� OHVELDQDV� \� FRQ� SDGUHV� TXH� KDEtDQ� RSWDGR� SRU� FDPELDU� GH� VH[R��
UHVSHFWLYDPHQWH��(O�DXWRU�QR�HQFRQWUy�QLQJ~Q�UDVJR�TXH�KLFLHUD�VRVSHFKDU�OD�SUHVHQFLD�
GH�XQ�GHVDUUROOR�SVLFRVH[XDO�DWtSLFR�HQ�QLQJXQR�GH�ORV����QLxRV�SRU�pO�HVWXGLDGRV��

(O�SULPHUR�GH�ORV�DXWRUHV�FLWDGRV��HQ�FDPELR��HVWXGLy�HO�GHVDUUROOR�SVLFRVH[XDO�HQ�
GRV�JUXSRV�GH�DOUHGHGRU�GH����QLxRV�FDGD�XQR��FX\DV�PDGUHV�UHVSHFWLYDV�HUDQ�OHVELDQDV�
R�HVWDEDQ�GLYRUFLDGDV��1DGD�SXGLHURQ�FRQFOXLU�GH�HVWDV�LQYHVWLJDFLRQHV��D�H[FHSFLyQ�GH�
FLHUWDV� SUHIHUHQFLDV� PDVFXOLQL]DQWHV� REVHUYDGDV� �MXJXHWHV�� DFWLYLGDGHV� \� HOHFFLyQ� GH�
FDUUHUD��HQWUH�ODV�QLxDV�FX\DV�PDGUHV�HUDQ�OHVELDQDV�

7DPSRFR� VH� KD� SRGLGR� GHPRVWUDU� TXH� KD\D� GLIHUHQFLDV� VLJQLILFDWLYDV� HQWUH� ORV�
SDGUHV�\�ODV�PDGUHV�GH�PXMHUHV�QRUPDOHV�\�OHVELDQDV��*UXQGODFK�\�5LHVV���������OR�TXH�
FRQVWLWX\H� RWUR� UHVXOWDGR� HQ� FRQWUD� GH� TXH� OD� KRPRVH[XDOLGDG� VHD� XQD� PHUD�
FRQVHFXHQFLD� GHO� DSUHQGL]DMH� YLFDULR� \� GH� ODV� FRQGXFWDV� VH[XDOHV� DWtSLFDV� GH� ORV�
PRGHORV� FRQ� ORV� TXH� HO� QLxR� VH� LGHQWLILFD� �KLSyWHVLV� GHIHQGLGD� FRQ� PDQLILHVWD�
YHKHPHQFLD�SRU�OD�SVLFRORJtD�GHO�DSUHQGL]DMH���

'H� LJXDO� PRGR�� WDPSRFR� VH� KD� SRGLGR� GHPRVWUDU� HQ� OD� PD\RU� SDUWH� GH� ORV�
KRPRVH[XDOHV� HVWXGLDGRV� TXH� HVWH� WUDVWRUQR� FRPSRUWDPHQWDO� VH� DVRFLH� D� XQD� DWtSLFD�
FRQGXFWD�GH� LQWHUDFFLyQ� HQWUH� HO� SDGUH�\� HO� KLMR�R� HQWUH� OD�PDGUH�\� OD�KLMD��6LHJHOPDQ�
������� QR� KD� HQFRQWUDGR� GLIHUHQFLDV� VLJQLILFDWLYDV� HQ� ODV� FRQGXFWDV� GH� LQWHUDFFLyQ�
SDGUH�KLMR� HQ� XQ� JUXSR� GH� KLMRV� KRPRVH[XDOHV�� UHVSHFWR� GH� RWUR� JUXSR� GH� KLMRV�
KHWHURVH[XDOHV�

3RU� FRQVLJXLHQWH�� GHELpUDPRV� VHU� PiV� FDXWRV� \� UHFKD]DU�� SRU� HO� PRPHQWR��
FXDOTXLHUD� GH� ODV� KLSyWHVLV� TXH� DWULEX\HQ� XQD� H[FHVLYD� FDUJD� HWLROyJLFD� DO�
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FRPSRUWDPLHQWR� GH� ORV� SURJHQLWRUHV� GH� ORV� QLxRV� TXH� SUHVHQWDQ� XQ� DWtSLFR� GHVDUUROOR�
SVLFRVH[XDO�

���/D�FRQILUPDFLyQ�GHO�HWLTXHWDGR�DVLJQDGR

6L�HO�QLxR�QR�UHVSRQGH�DO�HWLTXHWDGR�GH�VXV�FRPSDxHURV��VL�QR�VH�HQIDGD�DXQTXH�
VHD�KDELWXDO�TXH�OH�OODPHQ��0DQROLWD��HVWi HQ�FLHUWR�PRGR�FRQILUPDQGR�FRQ�VX�DFWLWXG�HO�
HWLTXHWDGR�TXH�VH�OH�KD�DVLJQDGR��/R�TXH��HQWUH�RWUDV�FRVDV��VLJQLILFD�TXH�FRQ�HO�PRGR�GH�
FRPSRUWDUVH� HVWi� VDWLVIDFLHQGR� ODV� H[SHFWDWLYDV� TXH� WLHQHQ� DFHUFD� GH� pO�� TXLHQHV�
FRQFLELHURQ�WDO�HWLTXHWDGR�

(V� PX\� SRVLEOH� TXH� HO� QLxR� VH� YHD� IRU]DGR� SRU� OD� VLWXDFLyQ� D� WROHUDU� OD� IDOVD�
LGHQWLGDG�YHUWLGD�VREUH�pO�SRU�VXV�FRPSDxHURV��D� WUDYpV�GHO�HWLTXHWDGR��3HUR�HV�TXH�QR�
HQFXHQWUD�PHMRU�VROXFLyQ�TXH�pVWD��SXHV�QR�YD�D�HVWDU�SHOHiQGRVH�FRQ�WRGRV�HOORV�FDGD�
GtD��/H�HV�PiV�IiFLO�DFRVWXPEUDUVH�D�HVH�HWLTXHWDGR�� LPSHUPHDELOL]DUVH�UHVSHFWR�GH�pO��
QR�UHVSRQGHU�\��HQ�DOJXQD�IRUPD��DFHSWDUOR��DXQTXH�FRQ�HOOR�DFDEH�SRU�FRQILUPDU�HQ�pO�
DUWLILFLDOPHQWH�OR�TXH�HO�HWLTXHWDGR�VLJQLILFD�

6HUtD�DSUHVXUDGR�SHQVDU�TXH�WDO�HWLTXHWDGR�OH�UHVXOWD�LQGLIHUHQWH�\�TXH�VH�DGDSWD�D�
pO� FRQ� GHPDVLDGD� IDFLOLGDG��1R�GHELHUD� ROYLGDUVH� HQ� WRGR� HVWH�SURFHVR� OD�SUHVLyQ� D� OD�
TXH�KD�HVWDGR�VRPHWLGR�DVt� FRPR�VXV�GXGDV� UHVSHFWR�D� VX�SURSLD� LGHQWLGDG�GH�JpQHUR��
WRGR�OR�FXDO�OH�KDFH�RFXSDU�XQD�SRVLFLyQ�FLHUWDPHQWH�YXOQHUDEOH��

(Q�HVWH�FRQWH[WR��HV�FRPSUHQVLEOH�TXH�HO�QLxR�VH�KDJD�FLHUWDV�SUHJXQWDV��SDUD�ODV�
TXH�QR�VLHPSUH�GLVSRQH�GH�XQD� UHVSXHVWD�FRQJUXHQWH�\� WUDQTXLOL]DGRUD���FRPR�ODV�TXH�
VLJXHQ���¢1R�HV�UDUR�WRGR�OR�TXH�PH�HVWi�SDVDQGR"��¢QR�WHQGUiQ�pVWRV�UD]yQ�DO OODPDUPH�
�0DQROLWD�"��¢VHUp�UHDOPHQWH�KRPRVH[XDO"��

/DV� GXGDV� VLJXHQ�� HO� HWLTXHWDGR� FRQWLQ~D� DGHODQWH� VLQ� TXH� VH� WRPH� QLQJXQD�
GHFLVLyQ�SDUD�UHVROYHUOR��PLHQWUDV�ODV�UHODFLRQHV�LQWHUSHUVRQDOHV�UHVXOWDQ�PRUWLILFDQWHV�\�
HQUDUHFLGDV��¢4Xp�SXHGH�KDFHU�SDUD�VDOLU�GH�OD�GXGD"�$O�DGROHVFHQWH�VH�OH�RFXUUH�KDFHU�
XQ�H[SHULPHQWR�SUREDWRULR�\�WHQWDWLYR��3RQHUVH�D�SUXHED��HV�GHFLU��EXVFDU�XQD�SURVWLWXWD�
\� FRPSUREDU� VX� SURSLD� FDSDFLGDG�� �6L� IXQFLRQR� �VH� GLFH� D� Vt� PLVPR� HV� TXH� QR� VR\�
KRPRVH[XDO��\�VL�QR�IXQFLRQR�HV�TXH�OR�VR\���

/R� KDELWXDO� HV� TXH� HO� H[SHULPHQWR� QR� IXQFLRQH�� /D� LQH[SHULHQFLD� SURSLD� GH� VX�
HGDG��OD�DQVLHGDG�TXH�WDO�VLWXDFLyQ�FRQOOHYD�\�VX�SURSLD�DFWLWXG�GXELWDWLYD�DFHUFD�GH�VL�HV�
KRPRVH[XDO�R�QR��FRQVWLWX\HQ�ODV�FLUFXQVWDQFLDV�PiV�DSURSLDGDV�SDUD�OD�REWHQFLyQ�GH�XQ�
GHVDVWURVR�UHVXOWDGR��H[SHULPHQWDO���

'H� DTXt� TXH� VDOJD� GHSULPLGR� \� SHQVDQGR� TXH� HVWR� FRQILUPD� TXH� pO� HV�
KRPRVH[XDO��(O�UHVXOWDGR�HV�XQ�ODVWUH�TXH�SRVLEOHPHQWH�OH�DFRPSDxH�WRGD�VX�YLGD�\�TXH��
D�SHVDU�GH�FDUHFHU�GH�IXQGDPHQWR��QR�REVWDQWH��GHVHPSHxD�LGpQWLFD�IXQFLyQ�D�OD�GH�XQD�
SUXHED�TXH�OH�FRQILUPDUD�HQ�OD�SUHVXQWD�\�WHPLGD�KRPRVH[XDOLGDG�

&RPR� HVWH� H[SHULPHQWR� FDVL� VLHPSUH� DFDED�PDO�� HO� DGROHVFHQWH� GLVHxDUi� RWURV�
QXHYRV�LQWHQWRV�SDUD�VDOLU�GH�VXV�GXGDV�\�DVt�FRQILUPDU�R�QR�WDO�HWLTXHWDGR��6H�LQLFLD�DVt�
XQ�VHJXQGR�H[SHULPHQWR���'DGR�TXH�DTXHOOD�H[SHULHQFLD�PH�IDOOy��VH�GLFH�D�Vt�PLVPR���
YR\�D�LU�D�HVH�OXJDU�GRQGH��PH�KDQ�GLFKR��VH�UH~QHQ�ORV��JD\V���D�YHU�VL�DOOt�VR\�FDSD]�GH�
VHQWLU�DOJR���
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7DO� PRGR� GH� SURFHGHU� HV� SHRU� TXH� HO� DQWHULRU�� HQWUH� RWUDV� FRVDV� SRUTXH� QR� OH�
VDFDUi� GH� ODV� GXGDV� TXH� WLHQH� DFHUFD� GH� VX� SURSLD� LGHQWLGDG� VH[XDO��$GHPiV�� VL� DOJ~Q�
FRQRFLGR� OH� VRUSUHQGH� HQ� HVH� FRQWH[WR�� VH� DILDQ]DUi� WRGDYtD�PiV� HO� HWLTXHWDGR� TXH� OH�
DWULEX\HURQ��'H�RWUD�SDUWH��VL�KDFH�DPLVWDG�FRQ�DOJ~Q�KRPRVH[XDO��VH�VLQFHUD�FRQ�pO�\�OH�
FDH� VLPSiWLFR�� VH� DFUHFHUiQ� VXV� GXGDV�� FRQ� LQGHSHQGHQFLD� GH� TXH� HQWUH� HOORV� QR� KD\D�
QLQJ~Q�FRQWDFWR�VH[XDO��/D�DIHFWLYLGDG�SXHGH�DFDEDU�SRU�DUWLFXODUVH�FRQ�OD�VH[XDOLGDG��
UHFRQILUPDQGR�GH�IRUPD�H[SHULHQFLDO�\�PiV�HQpUJLFD�TXH�DQWHV�ODV�VRVSHFKDV�GHULYDGDV�
GHO�HWLTXHWDGR��

(V� SRVLEOH� TXH� HQ� HVWH� FRQWH[WR� WHQJD� DOJXQD� H[SHULHQFLD� VH[XDO�� %DVWD�� SRU�
HMHPSOR�� TXH� XQ� DPLJR� PD\RU� OH� �HQVHxH�� \�R� OH� D\XGH� D� PDVWXUEDUVH�� OR� TXH� HV�
IUHFXHQWH�HQ�PXFKRV�DGROHVFHQWHV�TXH�QR�KDQ�UHFLELGR�HGXFDFLyQ�VH[XDO�GH�VXV�SDGUHV��
(Q� HVH� FDVR� DWULEXLUi� HO� SODFHU� TXH� REWHQJD� D� OD� DFFLyQ� GH� VX� DPLJR�� LQILULHQGR�
HUUyQHDPHQWH�TXH�HVR�OH�VXFHGH�SRU�VHU�KRPRVH[XDO��6L�HVD�FRQGXFWD�VH�UHLWHUD�DOJXQDV�
YHFHV�PiV��VHUi�LQWHUSUHWDGD�SRU�HO�DGROHVFHQWH�FRPR�XQD�H[SHULHQFLD FRQILUPDWRULD�GH�
OR�TXH�DQWHV�LPDJLQDED��D�SHVDU�GH�VXV�GXGDV�\�WHPRUHV��

(V�SRVLEOH�TXH�PRWLYDGR�SRU�HQFRQWUDU�VROXFLyQ�D�VXV�SUREOHPDV��UHLWHUH�VX�YLVLWD�
XQD� \� RWUD� YH]� D� HVRV� DPELHQWHV��&RPR�� SRU� RWUD� SDUWH�� QR� VH� DWUHYH� D� FRPHQWDUOR� HQ�
FDVD�� RSWDUi� SRU� OOHYDU� XQD� �GREOH� YLGD��� XQD� GH� ODV� FXDOHV� �OD� VRVSHFKRVD� GH�
KRPRVH[XDOLGDG� OD� JXDUGDUi� FRPR� XQ� VHFUHWR� HQ� VX� FRUD]yQ� \� OD� YLYLUi� FRPR� DOJR�
YHUJRQ]DQWH� H� LQWLPLVWD�� OR�TXH� WLHQH�XQD�PD\RU�SRWHQFLD�FRQILUPDWRULD�GHO�HWLTXHWDGR�
KRPRVH[XDO�

(VWD��GREOH�YLGD��HQ�ORV�DGROHVFHQWHV�LQVHJXURV�WLHQH�XQ�HIHFWR�PX\�SHUQLFLRVR��
(QWUH�RWUDV�FRVDV��SRUTXH�OHV�KDFH�SHUGHU�HO�YLJRU�\�OD�IRUWDOH]D�GH�VX�GHYRFLyQ�UDGLFDO�
SRU�OD�DXWHQWLFLGDG��(VWD��GREOH�YLGD��H[WLQJXH�VX�VHQFLOOH]�\�HQUDUHFH�VX�SHUVRQDOLGDG��
DO�PLVPR� WLHPSR� TXH� OHV� DOHMD� GH� VX� Q~FOHR� IDPLOLDU� \� OHV� KXQGH� HQ� OD� KLSRFUHVtD�� HO�
FLQLVPR�\�OD�LPSRVWXUD��

���/D�DVXQFLyQ�H[SOtFLWD�GH�OD�IDOVD�LGHQWLGDG

'HVSXpV� GH� OD� HWDSD� DQWHULRU�� OD� DVXQFLyQ�� DO� PHQRV� LPSOtFLWD�� GH� OD� IDOVD�
LGHQWLGDG�KRPRVH[XDO�VXHOH�VHU�XQ�KHFKR��3RU�VXSXHVWR�TXH�HVWR�YDUtD�PXFKR�GH�XQRV�
FDVRV�D�RWURV��SXGLHQGR�FRPSOLFDUVH� WRGDYtD�PiV�VL�VH�HQWUHYHUD�FRQ�HO� ODEHULQWR�GH�OD�
DIHFWLYLGDG��(VWR� HV� OR� TXH� VXFHGH� FXDQGR�HPHUJHQ� FLHUWRV� VHQWLPLHQWRV�\� HPRFLRQHV��
DXQTXH�VHDQ�GH�SXUD�DPLVWDG��SRU�RWUD�SDUWH��DOJR�QDWXUDO�\�QRUPDO�HQWUH�DGROHVFHQWHV���
UHVSHFWR�GH�DOJ~Q�DPLJR�KRPRVH[XDO��

(O�DGROHVFHQWH�SHQVDUi�TXH�HVWi�HQDPRUDGR�GH�VX�DPLJR��<�DXQTXH�VyOR�VH�WUDWH�
GH�XQ�DPRU�SODWyQLFR�HQWUH�HOORV� �LJXDO�TXH�HO�TXH�VXHOH�DFRPSDxDU�D� OD�DPLVWDG�HQ�OD�
PD\RUtD�GH�ORV�DGROHVFHQWHV���VLQ�TXH�PHGLH�QLQJXQD�UHODFLyQ�VH[XDO��HO�KHFKR�HV�TXH�OH�
FRQGXFLUi� D� DVXPLU� VX� LGHQWLGDG� FRPR� KRPRVH[XDO�� 8QD� LGHQWLGDG� pVWD� TXH� HQ�PRGR�
DOJXQR�OH�FRUUHVSRQGH�QL�OH�HV�SURSLD��SHUR�TXH�WHPSODGD�HQ�HO�IXHJR�GH�ODV�LPSHWXRVDV�
SDVLRQHV�DGROHVFHQWHV��SXHGH�DFDEDU�SRU�FRQILJXUDU�VX�HQWHUD�SHUVRQDOLGDG�

/D� �GREOH� YLGD�� UHVSHFWR� GH� VX� IDPLOLD� FRQWLQ~D� HQ� OR� TXH� DWDxH� D� HVWDV�
UHODFLRQHV�� KDVWD� TXH� VX� DPLJR� OH� RIUHFH� RWURV� DUJXPHQWRV� TXH�� SRU� HO� PRPHQWR�� OH�
UHVXOWDQ�PiV�FRQYLQFHQWHV��(V�OR�TXH�VXHOH�RFXUULU�FXDQGR�HO�DPLJR�OH�GLFH���7~�HQ�FDVD�
QR�WLHQHV�TXH�RFXOWDU�HVWR��QXHVWUD�UHODFLyQ��7~�WDPELpQ�WLHQHV�GHUHFKR�D�VHU�IHOL]�HQ�WX�
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YLGD��1R�SRGHPRV�HVWDU�VLHPSUH�RFXOWiQGRQRV��$GHPiV��D�PL�PH�JXVWDUtD�FRQRFHU�D�WXV�
SDGUHV��&UHR�TXH�HQ�FDVD�WHQGUtDV�TXH�H[SOLFDU�OR�QXHVWUR��OR�TXH�KD\�HQWUH�QRVRWURV��

$QLPDGR� SRU� HVWRV� DUJXPHQWRV� GH� TXH� QR� KD\� TXH� RFXOWDUVH�� GH� TXH� FDGD� XQR�
GHEH�VHU�DFHSWDGR�WDO�FRPR�HV��XQ�EXHQ�GtD�VH�DWUHYH�D�GHFLUOR�HQ�FDVD��D�SHVDU�GH�TXH�VH�
JHQHUH�XQ�IXHUWH�FRQIOLFWR�

/D HVFHQD� HV� IiFLO� GH� LPDJLQDU�� (O� SDGUH� VH� VLHQWH� GHVKRQUDGR� \� OD� PDGUH�
DYHUJRQ]DGD�\��SUREDEOHPHQWH��DPERV�FXOSDELOL]DGRV��/RV�KHUPDQRV�OH�WUDWDQ�D�SDUWLU�GH�
HQWRQFHV�GH�XQ�PRGR�HVSHFLDO��(V�SRVLEOH�TXH�XQD�GH�VXV�KHUPDQDV�OH�DFHSWH�WDO�\�FRPR�
HV�\�WUDWH�GH�FRPSUHQGHUOR��3HUR�DXQ�FXDQGR�VH�SRQJD�GH�VX�SDUWH��WUDWDUi�GH�HYLWDU�TXH�
VXV�DPLJDV�VH�HQWHUHQ�\�TXH�VX�KHUPDQR�H[KLED�HVH�PRGR�GH�FRPSRUWDUVH�HQ�S~EOLFR��

0LHQWUDV� WDQWR�� HO� DGROHVFHQWH� FRQWLQ~D� FRQ� VXV� LQVHJXULGDGHV� UHVSHFWR� GH� VX�
LGHQWLGDG� VH[XDO�� 6yOR� TXH� DKRUD� OR� TXH� HPHUJH� HQ� FDVD� HV� OD� DVXQFLyQ� GH� VX� SRVLEOH�
FRQGXFWD�KRPRVH[XDO��PLHQWUDV�VLJXHQ�ODWHQWHV�VX�LQVHJXULGDG��GXGDV�\�WHPRUHV�

3HUR� DTXt� VH� KD� SURGXFLGR� XQ� SRGHURVR� VDOWR�� GH� OD� DVXQFLyQ� LPSOtFLWD� GH� OD�
VXSXHVWD�KRPRVH[XDOLGDG� �TXH� VH� LQLFLy�HQ� OD�HWDSD�DQWHULRU� D� OD�DVXQFLyQ�H[SOtFLWD�\�
PDQLILHVWD��TXH�VH�GHVYHOD�DKRUD�FRQ�WRGR�OR�TXH�pVWD�FRPSRUWD�GH�FDPELR�HQ�OD�LPDJHQ�
VRFLDO�� UHODFLRQHV� LQWHUSHUVRQDOHV�� DFHSWDFLyQ� �� UHFKD]R� GH� ORV� IDPLOLDUHV�� JpQHVLV� GH�
FRQIOLFWRV��HWF�

���/D�ILORVRItD�GH�OD�DFFLyQ�\�HO�FRPSRUWDPLHQWR�KRPRVH[XDO

(VWD�HWDSD�SRGUtD�GHQRPLQDUVH�WDPELpQ�FRPR�GH�OD�SUD[LV�VXVWDQFLDOL]DGRUD��/D�
DFFLyQ�UHDOL]DGD�UHREUD�VREUH�TXLHQ�OD�UHDOL]D���/D�FRQGXFWD�KRPRVH[XDO��VHD�HVSRUiGLFD�
R�QR��UHREUD�H�LQIOX\H�VREUH�OD�LGHQWLGDG�VH[XDO�GH�TXLHQ�DVt�VH�FRPSRUWD��/D�FRQGXFWD�
KXPDQD�PRGLILFD� D� OD� SHUVRQD� TXH� DVt� VH� FRQGXFH��$XQTXH�� FRPR� \D� REVHUYDPRV�� HO�
FRPSRUWDPLHQWR� KRPRVH[XDO� QR� VH� LGHQWLILFD� FRQ� OD� KRPRVH[XDOLGDG�� QR� REVWDQWH�� VX�
UHLWHUDFLyQ� SXHGH� PRGLILFDU� \� KDVWD� VXVWDQFLDU� D� TXLHQ� DVt� VH� FRPSRUWD� FRPR� XQD�
SHUVRQD�KRPRVH[XDO�

(VWD�HWDSD�HV�OD�PiV�JUDYH�\�GHILQLWLYD��0LHQWUDV�QR�VH�OOHJXH�D�HOOD�HV�PXFKR�OR�
TXH� VH� SXHGH� KDFHU� SDUD� PRGLILFDU� HO� UXPER� GH� OD� FRQGXFWD� KRPRVH[XDO�� DXQTXH� QR�
VLHPSUH��3HUR�OOHJDGRV�D�HVWD�HWDSD��SRGHPRV�TXHGDUQRV�VLQ�UHFXUVRV�WHUDSH~WLFRV�\�TXH�
HO� DGROHVFHQWH� SLHUGD� HO� QRUWH� SDUD� WRGD� OD� YLGD�� SRUTXH� pVWD� VH� DXWRFRQILJXUD� FRQ� HO�
UHREUDU�GHO�SURSLR�FRPSRUWDPLHQWR�VREUH�OD�SHUVRQD��

(Q�HVWD�HWDSD�DFRQWHFH�XQD�LQIOH[LyQ�HQ�HO�SURFHVR��+DVWD�TXH�HO�DGROHVFHQWH�QR�
VH�GHFLGH�D� WHQHU� UHODFLRQHV�KRPRVH[XDOHV��HV�SRVLEOH�TXH�QR�VH�VLHQWD�DWUDtGR�SRU� ORV�
FKLFRV�� 3HUR� VL� LQLFLD� \� UHLWHUD� VXV� FRQWDFWRV� KRPRVH[XDOHV�� DFDEDUi� SRU� DWUDHUOH� H�
LQFOXVR�SRU�VHQWLUVH�VRODPHQWH�DWUDtGR�SRU�pVWD�R�DTXHOOD�SHUVRQD�GH�VX�PLVPR�VH[R����

/D� VH[XDOLGDG�� HQ� VX� IDVH� ILQDO�� HV� DXWyQRPD� H� LQGHSHQGLHQWH� GH� ORV� HVWtPXORV�
TXH�OD�GHVHQFDGHQDQ��8QD�YH]�TXH�VH�OOHJD�D�OD�IDVH�GH�H[FLWDFLyQ��HO�REMHWR�GH�DWUDFFLyQ�
GHMD�GH�HVWDU�UHYHVWLGR�GH�OD�HVSHFLILFLGDG�\�VHOHFWLYLGDG�TXH�OH�FDUDFWHUL]DEDQ��

3RU� RWUD� SDUWH�� HO� UHIXHU]R� VXPLQLVWUDGR� SRU� HO� SODFHU� VH[XDO� HV� RQWyQRPR� H�
LQGHSHQGLHQWH�GHO�HVWtPXOR�TXH�OR�VXVFLWy��XQD�YH]�TXH�VH�KD�SURGXFLGR��OR�TXH�FRQIXQGH�
WRGDYtD�PiV� DO� DGROHVFHQWH�� 'H� DTXt� TXH� LQILHUD� HO� HUURU� GH� TXH� VL� KD� H[SHULPHQWDGR�
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SODFHU�FRQ�XQ�KRPRVH[XDO�� HQWRQFHV�HV�TXH�pO� HV�KRPRVH[XDO�� FRPR�VL� HVWR� IXHUD�XQD�
SUXHED�LUUHIXWDEOH��

(O� KRPEUH� VHUi� OLEUH�GH� DVXPLU�R�QR� OR�TXH� HV�� SHUR� DKt� FRPLHQ]D�\�DKt�DFDED�
WDPELpQ�VX�OLEHUWDG�UHVSHFWR�GHO�VH[R��HQ�DFHSWDU�R�UHFKD]DU�HO�JpQHUR�HQ�TXH�FRQVLVWH�

(VWR� TXLHUH� GHFLU� TXH� HO� KRPEUH� VH� DXWRGHWHUPLQD� UHODWLYD� \� OLEUHPHQWH� HQ� VX�
VH[XDOLGDG�� (Q� OD� PHGLGD� TXH� HOLJH� OR� TXH� SRU� VX� QDWXUDOH]D� Vt� HV� HOHJLEOH�� VX�
FRPSRUWDPLHQWR� VH[XDO� �FXDQWLWDWLYD� \� FXDOLWDWLYDPHQWH�� VH� PROGHDUi� HQ� XQD� FLHUWD�
PDQHUD��GHO�PLVPR�PRGR�TXH�FLHUWDV�SUHIHUHQFLDV�SRU�GHWHUPLQDGRV�HVWtPXORV�OH�YDQ�D�
SHUPLWLU� VHOHFFLRQDU�� FUHDU�\� UHFUHDU�DTXHOORV�HVWtPXORV�D� ORV�TXH��HQ� OR�VXFHVLYR��YD�D�
FRQILDU�OD�FDSDFLGDG�VXVFLWDGRUD�GH�VXV�SURSLDV�UHVSXHVWDV��

/D�SHUVRQD�VH�FRPSURPHWH�WDQWR�FRQ�VX�SURSLR�FRPSRUWDPLHQWR�VH[XDO�FRPR�FRQ�
ORV� HVWtPXORV� TXH� HOLJH�� YLQFXOiQGRVH� FRQ� WRGR� HOOR�� LQWHJUiQGROR� H� LPSOLFDQGR� VX�
SURSLR� \R� �HJRLPSOLFDFLyQ�� HQ� ODV� HOHFFLRQHV� TXH� KD� UHDOL]DGR� \� HQ� HO� FRQWHQLGR� GH�
pVWDV�� 'LFKR� FRQ� RWUDV� SDODEUDV�� OD� SHUVRQD� GLVSRQH� GH� XQD� YLUWXDO� OLEHUWDG� SDUD�
GHWHUPLQDU�VX�FRQGXFWD�VH[XDO��FRQILJXUiQGROD�\�PROGHiQGROD�VHJ~Q�OR�TXH�KD�HOHJLGR�\�
VX�HVWLOR�SHUVRQDO��TXH�D� VX�YH]�HVWi�HQ�SDUWH�GHWHUPLQDGR�SRU�HO�PRGR�HQ�TXH�VH�HJR�
LPSOLFD�VH[XDO�\�SHUVRQDOPHQWH�

&DGD� SHUVRQD� DFDED FRQILJXUDQGR� R� GLVHxDQGR� RULJLQDULDPHQWH� DTXHOORV�
HVWtPXORV�FDSDFHV�GH�SRQHU�HQ�PDUFKD�R��GLVSDUDU��VX�SURSLR�FRPSRUWDPLHQWR�VH[XDO�

(Q� HVWRV� UHSHUWRULRV� HVWLPXODUHV� TXH� FDGD� SHUVRQD� VH� �IDEULFD�� HQFRQWUDPRV�
PXFKDV� YHFHV� HVWtPXORV� TXH�� D� SHVDU� GH� VHU� LQVyOLWRV�� LQXVXDOHV� R� LQDFHSWDEOHV�� QR�
REVWDQWH�� WLHQHQ� OD� H[WUDxD� FDSDFLGDG� GH� VXVFLWDU� HQ� HVD� SHUVRQD� FRQFUHWD� XQD�
GHWHUPLQDGD�FRQGXFWD�VH[XDO��

(Q�HVWH�FDVR��OD�SDWRORJtD�VH[XDO�TXH�VH�PDQLILHVWD�D�WUDYpV�GH�ORV�HVWtPXORV�TXH�
VH� KDQ� HOHJLGR�� Vt� TXH� SRGUtD� FRQVLGHUDUVH�� HQ� FLHUWR� PRGR�� FRPR� HOHJLEOH� \� KDVWD�
OLEUHPHQWH�GLVHxDGD�SRU�TXLHQ�OD�DVt�OD�UHDOL]D��TXLHQ�IRU]RVDPHQWH�WHQGUtD�TXH�DVXPLU�OD�
FXRWD�GH�UHVSRQVDELOLGDG�TXH�SRU�HVD�DFFLyQ�OH�FRPSHWH�

(O� HVWLOR� FRPSRUWDPHQWDO� TXH� UHVXOWD� GH� WRGR� HVWR� HQ� HO� iPELWR� GH� OD�
KRPRVH[XDOLGDG�HV�D�YHFHV�FRQILJXUDGR�VHJ~Q�XQ�FLHUWR�SDWUyQ�UHVLVWHQWH�D�OD�H[WLQFLyQ��
GH�IiFLO�UHVSXHVWD�DQWH�FXDOTXLHU�RWUR�HVWtPXOR�SDUHFLGR��SRU�HIHFWR�GH�OD�KDELWXDFLyQ��\��
HQ�VXPD��FRQVROLGDGRU GHO�DSUHQGL]DMH�TXH��FRQ�DQWHULRULGDG��OLEUHPHQWH�VH�UHDOL]y�

6XSRQJDPRV�TXH�DOJXLHQ�HOLJH�XQ�HVWtPXOR�H[WUDxR��TXH�SDUD�OD�PD\RUtD�GH�ODV�
SHUVRQDV�QR�WLHQH�FDSDFLGDG�GH�VXVFLWDU�QLQJXQD�UHVSXHVWD�VH[XDO��(Q�HVWH�FDVR�FRQFUHWR�
QR� VHUtD� YiOLGR� DILUPDU� TXH� GLFKR� HVWLOR� FRPSRUWDPHQWDO� �HO� JXLyQ� TXH� GLULJH� DTXHOOD�
FRQFUHWD�UHVSXHVWD�VH[XDO� HVWDED�\D�SUHYLDPHQWH�GHWHUPLQDGR�HQ�DTXHO�KRPEUH��VLQ�TXH�
pO�IXHVH�OLEUH�SDUD�HVFRJHU�pVWH�R�DTXHO�FRPSRUWDPLHQWR�

6RQ�PX\�QXPHURVRV�ORV�HMHPSORV�TXH�VREUH�HVWH�SDUWLFXODU�SRGUtDQ�WUDHUVH�DTXt��
(VWR�HV�OR�TXH�VXFHGH FXDQGR�OD�VH[XDOLGDG�HV�HQWHQGLGD�FRPR�XQ�PHUR�FRPSRUWDPLHQWR�
TXH�KD\�TXH�SUREDU���SUREDWLVPR���R�FXDQGR�HV�UHGXFLGD�D�XQD�PHUD�H[SHULHQFLD�VH[XDO�
��H[SHULPHQWDOLVPR����3RFR�WLHPSR�GHVSXpV��\�WUDV�OD�UHSHWLFLyQ�GH�DFWRV��VH�VXSRQH�TXH�
OLEUHPHQWH� HOHJLGRV��� GLFKDV� SHUVRQDV� \D� VyOR� UHVSRQGHUiQ� VH[XDOPHQWH� DQWH� OD�
SUHVHQWDFLyQ� GH� DTXHO� H[WUDxR� HVWtPXOR� TXH�� SDUDGyMLFDPHQWH�� IXH� HOHJLGR� SRU� HOODV�
WLHPSR�DWUiV�

0XFKDV� GH� ODV� FRQGXFWDV� VH[XDOHV� GHVDMXVWDGDV� GHO� KRPEUH� FRQWHPSRUiQHR� �
WDQWR� HQ� VX� SURJUDPDFLyQ�� VXVFLWDFLyQ� H� LQLFLDFLyQ�� FRPR� HQ� VX� PDQWHQLPLHQWR��
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ILQDOL]DFLyQ� \� FRQVROLGDFLyQ� SRGUtDQ� H[SOLFDUVH� D� WUDYpV� GH� HVWH� ~OWLPR� IDFWRU�� TXH��
REYLDPHQWH��FRQGLFLRQD�WDPELpQ�HO�SURFHVR�GH�OD�LGHQWLGDG�VH[XDO��

7DPELpQ� HQWRQFHV� �KD\� XQD� QXPHURVD� FDVXtVWLFD� FOtQLFD� TXH� DVt� OR� DWHVWLJXD�
SXHGH� HO� KRPEUH� DUUXLQDU� OD� LGHQWLGDG�VH[XDO�FRQTXLVWDGD�D� OR� ODUJR�GH� ODV�QXPHURVDV�
HWDSDV�TXH�LQWHJUDQ�VX�SURORQJDGR�\�FRPSOHMR�SURFHVR�HYROXWLYR�

���(O�GHVFXEULPLHQWR�GH�XQ�QXHYR�HVWLOR�GH�YLGD

5HVXOWD� PX\� GLItFLO� \� DUULHVJDGR� VHSDUD� OD� FRQGXFWD� GH� OD� SHUVRQD�� GH� VX�
WUD\HFWRULD� ELRJUiILFD�� 6L� HO� DGROHVFHQWH� VyOR� REWLHQH� SODFHU� VH[XDO� D� WUDYpV� GH� VX�
FRQGXFWD�KRPRVH[XDO��VL�GHVHD�D�SHUVRQDV�GHO�PLVPR�JpQHUR��VL�\D�OR�KD�PDQLIHVWDGR�HQ�
FDVD��¢SRU�TXp�QR�DGRSWDU�HO�HVWLOR�GH�YLGD�SURSLR�\�FDUDFWHUtVWLFR�GH�ORV�KRPRVH[XDOHV"�
1R� VH� WUDWD�� SXHV�� GH� VHJXLU� DGHODQWH� FRQ� OD� FRQGXFWD� KRPRVH[XDO�� VLQR� WDPELpQ� GH�
LPLWDU� HO� HVWLOR� GH� YLGD� TXH� OHV� HV� FDUDFWHUtVWLFR� \� TXH�� HQ� FLHUWR� PRGR�� VH� DGHF~D� \�
FRUUHODFLRQD�ELHQ�FRQ�DTXHOOD�FRQGXFWD��

6H� WUDWD�GH� HVWDEOHFHU��GH�XQ�YH]�SRU� WRGDV��XQ� IXHUWH�YtQFXOR�HQWUH�HO� HVWLOR�GH�
YLGD� \� HO� FRPSRUWDPLHQWR� KRPRVH[XDO�� (VWR� VH� PDQLILHVWD� HQ� FHQWHQDUHV� GH� GHWDOOHV�
FRPR�� SRU� HMHPSOR�� IRUPD� GH� YHVWLU�� VXVFULSFLyQ� D� FLHUWDV� UHYLVWDV�� DGRSFLyQ� GH�
GHWHUPLQDGRV� JHVWRV�� DVXQFLyQ� GH� XQ� QXHYR� HVWLOR� SHUFHSWLYR� LQWHUSHUVRQDO��
PDQLIHVWDFLRQHV� FRQFUHWDV� GH� VX� DIHFWLYLGDG�� VHOHFFLyQ� GH� ORV� OXJDUHV� GH� RFLR� TXH�
IUHFXHQWD��HWF��

'H� HVWD� VXHUWH�� FRPLHQ]D� D� GHVFXEULU� HQ� HO� QXHYR� HVWLOR� GH� YLGD� KRPRVH[XDO�
DGRSWDGR�� TXH� KD\� WDPELpQ� PXFKDV� RWUDV� FRVDV� SRVLWLYDV�� TXH� HV� QHFHVDULR� DVXPLU� H�
LGHQWLILFDUVH� FRQ� HOODV�� (V� QHFHVDULR� TXH� VH� SURGX]FD� HVWD� �PHWDQRLD��� HVWD�
WUDQVIRUPDFLyQ�GH�PDQHUD�TXH�VX�YLYLU�VHD�PiV�FRKHUHQWH��(Q�FLHUWR�PRGR��HV�pVWD�XQD�
H[LJHQFLD�GH�VX�PXQGR�LQWHULRU��TXH�QR�SXHGH�FRPSDUWLUOR�GHO�WRGR�FRQ�VXV�DPLJRV�QR�
KRPRVH[XDOHV��HQWUH�RWUDV�FRVDV�SRUTXH�QR�OH�HQWHQGHUiQ��<�OR�TXH�QR�VH�FRPSDUWH�QR�
XQH��VLQR�TXH�VHSDUD��GLVWDQFLD�\�DOHMD��

����(O�GHILQLWLYR�HWLTXHWDGR�GHO�H[SHUWR

(O� HWLTXHWDGR� VH� VXVWDQFLD� GH�PRGR� GHILQLWLYR� FXDQGR� HO� H[SHUWR� DSUXHED� \� GD�
UD]yQ��GHVGH�VX�VXSXHVWD�DXWRULGDG�GH�SURIHVLRQDO��GH�TXH�DTXHOOR�HV�DVt�\�DVt�KD\�TXH�
DFHSWDUOR��&RPR��SRU�RWUD�SDUWH��OR�PiV�IiFLO�HV�DEDQGRQDUVH�D�ORV�GHVHRV�H�LQFOLQDFLRQHV�
\� OR� PiV� GLItFLO� WUDWDU� GH� PRGLILFDU� HO� FRPSRUWDPLHQWR� \� HO� VLJQLILFDGR� GHO� IOXMR�
HVWLPXODU� TXH� OR� SRQH� HQ� PDUFKD�� OR� OyJLFR� HV� TXH� VH� RSWH� SRU� FRPSRUWDUVH� HQ� OR�
VXFHVLYR�FRPR�XQ�KRPRVH[XDO��

/OHJDGRV�D�HVWD�HWDSD��HO�HWLTXHWDGR�KD�OOHJDGR�D�VX�ILQ�H�LQFOXVR�DQWH�OD�RSLQLyQ�
S~EOLFD�HVWi�\D�FRQVROLGDGD�OD�QXHYD�LGHQWLGDG�VH[XDO��XQD�LGHQWLGDG�TXH��PiV�WDUGH��WDO�
YH]�OD�H[LMD�FRPR�XQ�GHUHFKR�\�FRPR�XQ�GHEHU��

$OJXQRV� SVLTXLDWUDV� �TXH� DQWH� ORV� RMRV� GHO� VXSXHVWR� R� UHDO� KRPRVH[XDO� VH�
SUHVHQWDQ�FRPR�H[SHUWRV���HQWLHQGHQ�TXH� OD�KRPRVH[XDOLGDG�QR�HV�GH�VX FRPSHWHQFLD��
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XQD�YH]�TXH�KD�VLGR�GHILQLGD�SRU�ODV�LQVWLWXFLRQHV�FLHQWtILFDV�FRPR�XQD�IRUPD�DOWHUQDWLYD�
GH� VDWLVIDFFLyQ� VH[XDO�� 'H� DTXt� TXH� OHV� DFRQVHMHQ� OR� TXH� VLJXH�� �6L� XVWHG� HOLJH� XQD�
SHUVRQD�GHO�PLVPR�VH[R�FRPR�REMHWR�GH�VDWLVIDFFLyQ��\�OH�DFHSWD��DOOi�XVWHG��(VH�HV�VX�
SUREOHPD��<R�� FRPR� H[SHUWR�� QR� SXHGR� KDFHU� QDGD� HQ� VX� FDVR���&RQ� HVWR�� HO� H[SHUWR�
FRQWULEX\H� D� ILMDU�� GH� XQD� YH]� SRU� WRGDV� \� WDO� YH]� SDUD� VLHPSUH�� HO� HWLTXHWDGR� GH�
KRPRVH[XDO�

(V� OR� TXH� VXHOH� LQIHULU� TXLHQ� FRQVXOWy� FRQ� HO� H[SHUWR�� TXH� DFDVR� VH� VRUSUHQGD�
GLFLpQGRVH� D� Vt� PLVPR�� �$O� PHQRV� HVWH� VHxRU� PH� FRPSUHQGH� \� VDEH� TXH� VR\�
KRPRVH[XDO��0H� DFRQVHMD� TXH� VLJD� DGHODQWH� \� TXH� EXVTXH� XQ� FRPSDxHUR� FRQ� HO� TXH�
YLYLU��TXH�\R�WDPELpQ�WHQJR�GHUHFKR�D�UHKDFHU�PL�YLGD�\�D�VHU�IHOL]���

����/D�DFRJLGD�H�LGHQWLGDG�KRPRVH[XDO�HQ�HO�FRQWH[WR�GHO�JUXSR

(O�KRPRVH[XDO�QR�VyOR�DFW~D�LQGHSHQGLHQWHPHQWH��VLQR�WDPELpQ�HQ�JUXSR��HQ�HO�
JUXSR�GH�KRPRVH[XDOHV�GHO�TXH��VHJ~Q�VXV�DILQLGDGHV�HOHFWLYDV��OOHJD�D�IRUPDU�SDUWH��/D�
DFRJLGD� SRU� XQ� JUXSR� GH� SHUWHQHQFLD� HV� RWUR� IDFWRU� LPSRUWDQWH�� SRU� FXDQWR� TXH�
FRQWULEX\H�D�UDWLILFDU�HVD�IDOVD�LGHQWLGDG��

(O� DFWXDO� UHFRQRFLPLHQWR� SRU� DOJXQRV� GH� OD� H[LVWHQFLD� GH� XQD� �FXOWXUD�JD\��� HV�
DOJR�TXH�YD�PXFKR�PiV�OHMRV�GH�OD�PHUD�SVLFRORJtD�JUXSDO���(Q�HIHFWR��OD�LGHQWLGDG�GHO�
KRPRVH[XDO� QR� VyOR� VH� IRUWDOHFH� DO� FRQWDFWR� FRQ� HO� JUXSR�� VLQR� TXH� VH� GHVDUUROOD� \�
DFUHFH�DO�FRQILJXUDUVH�FRPR�IHQyPHQR�FXOWXUDO��

6yOR� HQWRQFHV� HPHUJHQ�QXHYDV�DFWLWXGHV�TXH�FRQWUDGLFHQ�D� ODV�DQWHULRUHV�\�TXH�
WDO�YH]�SRU�UHDFFLyQ�VH�SUHVHQWDQ�FRPR�VHxDOHV�GH�LGHQWLGDG�GHO�FROHFWLYR�KRPRVH[XDO��
6XUJH� DVt� HO� �RUJXOOR�JD\��TXH� HQDUEROD� OD�EDQGHUD�GH� FLHUWDV� DFWLWXGHV�SURVHOLWLVWDV�DO�
VRVWHQHU�TXH��KD\�TXH�HVWDU�RUJXOORVR�GH�VHU�KRPRVH[XDO��1R�OR�HVFRQGDV��$O�FRQWUDULR��
SXEOtFDOR��PDQLILpVWDOR��

(VWH� PRGR� GH� UHDILUPDFLyQ� GH� OD� LGHQWLGDG� KRPRVH[XDO� FRLQFLGH� FDVL� FRQ� VX�
DSRORJtD� \� FRQILUPD� OD� SXHVWD� HQ� FLUFXODFLyQ� VRFLDO� GH� XQ� QXHYR�PRGHOR� ~WLO� SDUD� OD�
LGHQWLILFDFLyQ�GH�TXLHQHV�VH�VHQWtDQ�LQVHJXURV�\�GXELWDWLYRV�UHVSHFWR�GH�HVWDV�FXHVWLRQHV��

+D\� HQ� WRGR� HVWR� DOJR� GH� ULYDOLGDG� DSHQDV� HQPDVFDUDGD�� GH� DJUHVLYLGDG�
VXSHUILFLDOPHQWH� FRQWHQLGD�� GH� ULYDOLGDG�PDQLILHVWD� UHVSHFWR�GH� ODV�RWUDV�SHUVRQDV�TXH�
SDUHFHQ�HVWDU�VHJXUDV�GH�VX�QDWXUDO�LGHQWLGDG�GH�JpQHUR��8QD�FKLVSD�FXDOTXLHUD�WDPELpQ�
SXHGH�SUHQGHU�DTXt�QXHYRV�FRQIOLFWRV�TXH�GHVHQFDGHQHQ�OD�JXHUUD��1R�HQWUH�ORV�VH[RV��
FRVD�TXH� HV�\D� VDELGD��� VLQR� HQWUH� ORV�JpQHURV�R��PHMRU�GLFKR��HQWUH� OR�TXH�JHQHUD� ODV�
GLIHUHQFLDV�GH�LGHQWLGDG�VH[XDO�HQWUH�SHUVRQDV�GHO�PLVPR�JpQHUR��

����(QVDPEODMH�DWULEXFLRQDO�\�PRGHODGR�SHUVRQDO

(O� PRGR� HQ� TXH� VH� HQVDPEODQ� ODV� GLYHUVDV� DWULEXFLRQHV� VRFLDOHV� DFHUFD� GH� OD�
KRPRVH[XDOLGDG� DFDEDQ� SRU� FRQILJXUDU� XQ� LFRQR�� UHSUHVHQWDFLyQ� R� �SHQVDPLHQWR�
GRPLQDQWH���GHVGH�HO�FXDO�VH�OOHYD�D�FDER�HO�PRGHODGR�GH�TXLHQHV�H[SHULPHQWDQ�FLHUWDV�
LQVHJXULGDGHV�UHVSHFWR�GH�VX�LGHQWLGDG�VH[XDO�
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'H� DTXt� TXH� QR� VHDQ� LQGLIHUHQWHV� ODV� LGHDV� \� RSLQLRQHV� TXH� DFHUFD� GH� HVWD�
FXHVWLyQ� VH� SRQHQ� HQ� FLUFXODFLyQ� VRFLDO�� UHVSHFWR� GH� OD� LQFLGHQFLD� \� SUHYDOHQFLD� GH� OD�
KRPRVH[XDOLGDG�

'H�RWUD�SDUWH��HO�LQFUHPHQWR�GH�OD�KRPRVH[XDOLGDG�PDVFXOLQD�VXVFLWD�\�DXPHQWD�
OD� LQFLGHQFLD�GH� OD� IHPHQLQD��(Q� OD�DFWXDOLGDG��GHO�KHFKR� LQQHJDEOH�GHO�DXPHQWR�GH� OD�
KRPRVH[XDOLGDG�PDVFXOLQD��SDUHFH�VHJXLUVH�XQD�PD\RU�LQFLGHQFLD�GHO�OHVELDQLVPR��

2WUD�FRVD�HV�TXH�OD�SHUFHSFLyQ�VRFLDO�VH�FRPSRUWH�GH�GLIHUHQWH�IRUPD�UHVSHFWR�GH�
XQD�X�RWUD��(V�SRVLEOH��SRU�HVR��TXH�KD\D�PiV�OHVELDQDV�GH�OR�TXH�SDUHFH��/R�TXH�VXFHGH�
HV�TXH�GHVGH�OD�SHUVSHFWLYD�VRFLDO��\�HQ�IXQFLyQ�GH�ODV�DWULEXFLRQHV�GH�JpQHUR�\�GH�UROHV��
HV�PiV�GLItFLO�GHWHFWDU�H�LGHQWLILFDU�HO�FRPSRUWDPLHQWR�GH�XQD�OHVELDQD��

$Vt��SRU�HMHPSOR�� ODV�FKLFDV�QR�VXHOHQ� LU�QXQFD� VRODV�DO�EDxR��PLHQWUDV�TXH� ORV�
FKLFRV�FXDQGR�YDQ�DO�VHUYLFLR�QR�VXHOHQ�KDFHUVH�DFRPSDxDU�SRU�RWUR��HVWDUtD�PDO�YLVWR��
4XH� GRV� FKLFDV� YLYDQ� MXQWDV� HQ� XQ� DSDUWDPHQWR� VXHOH� WHQHU� XQD� LQWHUSUHWDFLyQ�
VRFLRFXOWXUDO�EHQpYROD���PHMRU�DVt��GH�HVWD�IRUPD�VH�D\XGDQ�HFRQyPLFDPHQWH�\�QR�HVWiQ�
VRODV����FRVD�TXH�QR�DFRQWHFH�HQ�HO�FDVR�GH�ORV�FKLFRV��(O�KHFKR�GH�TXH�GRV�FKLFDV�YD\DQ�
SRU�OD�FDOOH�FRJLGDV�SRU�OD�FLQWXUD��D�PX\�SRFRV�R�D�QLQJXQR�OH�VXJHULUi�OD�LGHD�GH�TXH�
VRQ� OHVELDQDV�� SRU� FRQWUD�� VL� HVWR� VXFHGH� HQWUH� GRV� FKLFRV�� VH� OHV� HVWLJPDWL]DUi� GH�
LQPHGLDWR��DWULEX\pQGROHV�HO�HWLTXHWDGR�GH�KRPRVH[XDOHV�

(O�HWLTXHWDGR�VRFLDO�QR� WLHQH� OD�PLVPD�IXHU]D��D�HVWH� UHVSHFWR��HQWUH�XQR�\�RWUR�
JpQHUR�� 3HUR� LQFOXVR� UHFRQRFLHQGR� TXH� HQ� OD� DFWXDOLGDG� KD\D� PHQRV� OHVELDQDV� TXH�
KRPRVH[XDOHV�� VL� DXPHQWD� OD� KRPRVH[XDOLGDG� PDVFXOLQD�� GH� VHJXUR� TXH� DXPHQWDUi�
WDPELpQ�HO�OHVELDQLVPR�

<� HVR�� SRUTXH� ORV� GRV� JpQHURV�� ORV� GRV� VH[RV� VRQ� FRPSOHPHQWDULRV�� 6L� ORV�
YDURQHV�GHYLHQHQ�KRPRVH[XDOHV��OD�FRPSOHPHQWDULHGDG�HQWUH�ORV�JpQHURV�VH�TXHEUDUi�\��
HQ� FRQVHFXHQFLD�� ODV� PXMHUHV� QR� SRGUiQ� UHFLELU� HVH� FRPSOHPHQWR� VLJQLILFDGR� SRU� HO�
YDUyQ�QL�WDPSRFR�D\XGDUOH�FRPR�HV�GHELGR��(Q�HVH�FDVR��HV�FRPSUHQVLEOH�TXH�OD�PXMHU�
YXHOYD� WDPELpQ� VREUH� HOOD�PLVPD�\�DFRPRGH�VXV�QHFHVLGDGHV�GH�DIHFWR�H� LQVWLQWLYDV�D�
RWUD�SHUVRQD�GHO�PLVPR�VH[R��&RQ�HVWR�WRGRV�SLHUGHQ�\�QDGLH�JDQD�

'H� KHFKR� KR\� VH� KD� LQFUHPHQWDGR� WDPELpQ� HVR� TXH� FRQ� FLHUWD� DPELJ�HGDG� VH�
FRQRFH�FRQ�HO�WpUPLQR�GH�ELVH[XDOLGDG��(VWR�GHPXHVWUD�OD�FRQIXVLyQ�VRFLDO�H[LVWHQWH��DVt�
FRPR� HO� SRGHU� GH� ODV� LGHDV� SXHVWDV� HQ� FLUFXODFLyQ� SDUD� OD� FRQVWUXFFLyQ� VRFLDO� GH� OD�
VH[XDOLGDG�KXPDQD��(Q�UHDOLGDG��HVWR�QDGD�WLHQH�TXH�YHU�FRQ�HO�VH[R�ELROyJLFR��VLQR�PiV�
ELHQ�FRQ�HO�KDEHUVH�DSRVWDGR�SRU�HO� VH[R�FRPR�~QLFR�\�VXSUHPR�YDORU�GH� OD�FRQGXFWD�
KXPDQD��HV�GHFLU��FRPR�SODFHU�H[FOXVLYR��~QLFR�\�DEVROXWR��

&XDQGR�HVWR�VXFHGH��HQWRQFHV�OD�VH[XDOLGDG�VH�GHVQDWXUDOL]D�\�SLHUGH�VX�QRUWH�\�
VX�VHQWLGR��6L�FXDOTXLHU�IRUPD�GH�VDWLVIDFFLyQ�VH[XDO�HV�WDQ�YiOLGD�FRPR�FXDOTXLHU�RWUD��
VL� FDGD�FRQGXFWD�DSHQDV� VLJQLILFD�XQ�XVR�DOWHUQDWLYR�\�KHGyQLFR�GHVFRQHFWDGR�GH� WRGD�
ILQDOLGDG��HQWRQFHV�WRGR�HVWi�SHUPLWLGR�\��SRU�FRQVLJXLHQWH��WRGR�YDOH��3HUR�VL�DTXt�WRGR�
YDOH��HQWRQFHV�HV�TXH�\D�QDGD�YDOH��

$FDVR��SRU�HVR�WDPELpQ��OD�VH[XDOLGDG�YDOH�KR\�PHQRV TXH�QXQFD���7DO�YH]��SRU�
HVR��HQ�OD�DFWXDOLGDG��HV� WDQ�EDMR�HO� tQGLFH�GH�VDWLVIDFFLyQ�VH[XDO�HQ�HO�KRPEUH�\�HQ�OD�
PXMHU�� /D� GHVQDWXUDOL]DFLyQ� GH� OD� VH[XDOLGDG�� VX� WULYLDOL]DFLyQ� \� UHGXFFLyQ� D� PHUR�
SODFHU�KHGyQLFR�\�PHFiQLFR�KDFH�TXH�PXFKDV�SHUVRQDV� OD�YLYDQ�FRPR�XQD�VH[XDOLGDG�
DOLHQDGD�� PDQLSXODGD�� DUUXLQDGD�� IUXVWUDGD�� DPSXWDGD�� LQFRPSOHWD�� HQ� XQD� SDODEUD��
LQVDWLVIDFWRULD�
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6L�HO�VH[R�HV�VLQyQLPR�GH�SODFHU�\�VyOR�SODFHU��SDUHFH�OyJLFR�TXH�D�ODV�SHUVRQDV�
OHV� UHVXOWH� LQGLIHUHQWH�HO�PRGR�HQ�TXH�SXHGHQ�REWHQHUOR��FRQ� LQGHSHQGHQFLD�GH�TXH�VH�
D\XQWHQ�FRQ�XQD�SHUVRQD�GHO�RWUR�R�GHO�PLVPR�VH[R��

3RU�RWUD�SDUWH��VL�FXOWXUDOPHQWH�WRGR�HVWi�SHUPLWLGR�\�HO�HQVDPEODMH�DWULEXFLRQDO�
LQWHUSUHWDWLYR� GH� OD� VH[XDOLGDG� �YHKLFXOL]DGR� \� GLVHPLQDGR� SRU� HO� �SHQVDPLHQWR�
GRPLQDQWH���� RSWD� SRU� HO� WRWDO� SHUPLVLYLVPR�� ¢D� GyQGH� SXHGH� DFXGLU� OD� SHUVRQD� SDUD�
HQFRQWUDU� ODV� VHxDV� GH� VX� LGHQWLGDG� VH[XDO"� ¢SDUD� TXp� FRPSURPHWHUVH� FRQ� DOJXLHQ"�
¢KDVWD�FXiQGR�SRGUi�FRPSURPHWHUVH"�¢SDUD�TXp�HQJHQGUDU�KLMRV"

3HUR�HO�VH[R�QR�HV�HVR�R��DO�PHQRV��QR�HV VyOR�HVR��/D�VH[XDOLGDG�KXPDQD�H[LJH�
OD�FRPXQLGDG�GH�SHUVRQDV�� OD�GRQDFLyQ�\�DFHSWDFLyQ�UHFtSURFD�GH�GRV�VHUHV�GH�GLYHUVR�
JpQHURV� �OR� TXH� VH� IXQGDPHQWD� HQ� ODV� GLIHUHQFLDV� TXH� KD\� HQWUH� HOORV��� TXH� WUDWDQ� GH�
FRPSOHPHQWDUVH�HQ�OD�E~VTXHGD�GH�OD�PXWXD�\�FRP~Q�IHOLFLGDG�FRQ\XJDO�\�IDPLOLDU�

2WUD�FRQVHFXHQFLD�GH�HVWH�IXQHVWR�HQVDPEODMH�\�PRGHODGR�VRFLDO�GH�OD�VH[XDOLGDG�
KXPDQD�HV�OD�HPHUJHQFLD�GH�FLHUWDV�SDUDGRMDV�LQFRPSUHQVLEOHV��$O�PLVPR�WLHPSR�TXH�OD�
IDPLOLD� WUDGLFLRQDO� SDUHFH� HVWDU� HQ� LQIODFLyQ� \� TXH� HO�PDWULPRQLR� WLHQH�PDOD� SUHQVD� \�
HVWi� GHVSUHVWLJLDGR� �GLYRUFLR�� VHSDUDFLRQHV�� XQLRQHV� LUUHJXODUHV�� LQFUHPHQWR� GH� ODV�
IDPLOLDV�PRQRSDUHQWDOHV�\�UHFRQVWLWXLGDV��HWF����¢SRU�TXp�VH�UHFODPD�HO�PDWULPRQLR�HQWUH�
ORV�KRPRVH[XDOHV�FRQ�OD�UDGLFDOLGDG�GH�XQ�GHUHFKR�LQDOLHQDEOH�H�LUUHQXQFLDEOH"�

$� OR� TXH� SDUHFH� WDO� IRUPD� GH� HQVDPEODMH� VyOR� VLUYH� SDUD� DEROLU� ODV� GLIHUHQFLDV�
HQWUH�OD�KRPRVH[XDOLGDG�\�OD�QRUPDOLGDG�OR�TXH��VLQ�GXGD�DOJXQD��FRQWULEXLUi�D�DXPHQWDU�
OD�LQFLGHQFLD�GH�OD�SULPHUD�

����3VLFRGLQDPLD��SURQyVWLFR�\�HYROXFLyQ�GH�HVWDV�FRQGXFWDV�\�DFWLWXGHV�

(V� EDVWDQWH� LPSUREDEOH� TXH� SXHGDQ� HVWDEOHFHUVH� DOJXQRV� FULWHULRV� ULJXURVRV�
DFHUFD�GHO�PRGR�FyPR�HYROXFLRQDQ�HVWRV�FRPSRUWDPLHQWRV��DVt�FRPR�GH�ODV�HVWUDWHJLDV�
PRGLILFDGRUHV� TXH� VRQ�PiV� HILFLHQWHV��(Q� FXDOTXLHU� FDVR� ODV� �UHFHWDV�� VLUYHQ� DTXt�GH�
PX\� SRFR�� GDGD� OD� YHUVDWLOLGDG� GH� ORV� IDFWRUHV� HWLROyJLFRV� TXH� VH� FRQFLWDQ� HQ� OD�
KRPRVH[XDOLGDG�\�GH�VX�PX\�GLYHUVR�SHUILO�VLQWRPiWLFR�\�FRPSRUWDPHQWDO�

1R� REVWDQWH�� KD\� FLHUWRV� LQGLFDGRUHV� TXH�� D� SHVDU� GHO� UDQJR� GH� YDULDELOLGDG�
LQGLYLGXDO� DO� TXH� HVWiQ� VRPHWLGRV�� SXHGHQ� VHU� GH� FLHUWD� XWLOLGDG�� (VWH� HV� HO� FDVR�� SRU�
HMHPSOR�� GH� DTXHOODV�PDQLIHVWDFLRQHV�TXH� FRPLHQ]DQ� HQ� HGDGHV�PX\� WHPSUDQDV�\�TXH�
KHPRV�GHQRPLQDGR�FRQ�ORV�WpUPLQRV�GH�OD��OD�QLxD�PDULPDFKR��\�HO��QLxR�DIHPLQDGR��

(Q HO�FDVR�GH�OD��QLxD�PDULPDFKR���OD�SVLFRGLQDPLD��HO�SURQyVWLFR�\�OD�HYROXFLyQ�
GH� HVWDV� FRQGXFWDV� \� DFWLWXGHV� VRQ� PX\� GLIHUHQWHV� GH� OR� TXH� VXFHGH� HQ� HO� �QLxR�
DIHPLQDGR���(V�FLHUWR�TXH�HVSHFLDOPHQWH�GXUDQWH�OD�SUHDGROHVFHQFLD�YDQ�D�DILDQ]DUVH�ODV�
FRQGXFWDV� PDVFXOLQL]DQWHV� HQ� HVWDV� FKLFDV�� 3HUR� FDVL� VLHPSUH� HVWDV� FRQGXFWDV� VH� KDQ�
LQWHULRUL]DGR� DQWHV�� H[SUHViQGRVH� D� WUDYpV� GH� DOJXQD� DFWLYLGDG�� TXH� FRQ� PXFKD�
IUHFXHQFLD� VXHOH� VHU� GH� WLSR� GHSRUWLYR�� GRQGH� VH� WROHUD� XQD� GRVLV� PD\RU� R� PHQRU� GH�
DJUHVLYLGDG� �VL� FRPR� VXHOH� RFXUULU� �VH� VDOH� D� JDQDU���� OR� TXH� SHUPLWH� XQD� FLHUWD�
VLPXODFLyQ�TXH�GLILFXOWD�OD�LGHQWLILFDFLyQ�GH�HVWRV�FRPSRUWDPLHQWRV�

3RU�OR�JHQHUDO��DO�OOHJDU�D�OD�SUHDGROHVFHQFLD�HQ�OD��QLxD�PDULPDFKR��GLVPLQX\HQ�
R� VH� DQXODQ� ODV� DQWHULRUHV� SUHIHUHQFLDV� TXH� WHQtD� SRU� ORV� YDURQHV�� REVHUYDQGR� FRQ�
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VLPSDWtD�� DO� PHQRV� GXUDQWH� HVWD� HWDSD�� TXH� HQ� VX� JUXSR� VH� LQWHJUHQ� PiV� FKLFDV� TXH�
FKLFRV�

5HVSHFWR� GH� RWUD� GH� VXV� SHFXOLDULGDGHV� �HO� GHVHR� GH� VHU� YDUyQ�� VL� YROYLHUDQ� D�
QDFHU��� \D� HQ� OD� SUHDGROHVFHQFLD� VH� UHVWULQJH� HO� Q~PHUR� GH� ODV�TXH� WRGDYtD�RSWDQ�R� VH�
DILUPDQ� HQ� HVWH� GHVHR� �HQ� HO� HVWXGLR� GH� *UHHQ� �������� TXHGDED� OLPLWDGR� DO� ������� D�
SHVDU�GH�TXH�DOJXQDV�GH�HOODV�FRQWLQ~HQ�GLIHUHQFLiQGRVH�HQ�HVWH�SXQWR� UHVSHFWR�GH� ODV�
�QLxDV�IHPHQLQDV��SUHDGROHVFHQWHV�FRQ�ODV�TXH�IXHURQ�FRPSDUDGDV��

0iV� WDUGH�� ODV� GLIHUHQFLDV� HQWUH� ORV� GRV� JUXSRV� VH� DQXODQ� R� GHMDQ� GH� VHU�
VLJQLILFDWLYDV��'H�RUGLQDULR��ODV�FKLFDV�GH�DPERV�JUXSRV�SUHILHUHQ�VHU�PXMHUHV��HV�GHFLU��
OR�TXH�VRQ� DO�OOHJDU�D�OD�DGROHVFHQFLD�

6L� ODV�HVWXGLDPRV�D� WUDYpV�GH�RWURV�SURFHGLPLHQWRV��FRPR�HO�GLEXMR�GH�OD�ILJXUD�
KXPDQD� R� HO� LQYHQWDULR� GH� UROHV� VH[XDOHV� GH� %HP� ������� SDUD� OD� HYDOXDFLyQ� GH� OD�
LGHQWLGDG�\�GLIHUHQFLDFLyQ�VH[XDO�GH�HVWDV�QLxDV��ODV�FRQFOXVLRQHV�HQFRQWUDGDV�DFHUFD�GH�
VX�SVLFRGLQDPLD�VRQ�ODV�VLJXLHQWHV��

�D��HQ�OD PHGLGD�TXH�VH�DSUR[LPDQ�D�OD�DGROHVFHQFLD�VH�VXDYL]DQ�R�GHVDSDUHFHQ�
ODV� GLIHUHQFLDV� KDVWD� HQWRQFHV� H[LVWHQWHV�� TXH� DGHPiV� VLUYLHURQ� SDUD� GLVWLQJXLU� D� ODV�
�QLxDV�PDULPDFKR��GH�ODV�TXH�QR�OR�HUDQ��

�E��ODV�FRQWUDGLFFLRQHV�TXH�DQWHV�H[LVWtDQ�HQWUH�DPERV�JUXSRV�HYROXFLRQDQ�HQ�ORV�
GRV�D�IDYRU�GH�ORV�UDVJRV�TXH�FDUDFWHUL]DEDQ�D�ODV��QLxDV�IHPHQLQDV���

�F�� ORV� WUDVWRUQRV� UHODWLYRV� D� OD� LQWHUDFFLyQ� HQWUH� DPERV� JUXSRV� GH� QLxDV�� TXH�
SDUHFtDQ� H[LVWLU� DQWHV� GH� OD� SUHDGROHVFHQFLD�� VH� H[WLQJXHQ� DKRUD�� SRU� OR� TXH� DO� QR�
VXPDUVH�D�QLQJXQD�RWUD�YDULDEOH�H[WUDxD��MDPiV�IXHURQ�UHFKD]DGDV��SRU�HMHPSOR��SRU�VXV�
FRPSDxHUDV���HVD�LQWHUDFFLyQ�VH�SXHGH�UHFXSHUDU�WRWDOPHQWH��VLQ�GHMDU�QLQJ~Q�UHVLGXR�QL�
PDUFD��DO�FRQWUDULR�GH�OR�TXH�VXFHGH�HQ�HO�FDVR�GHO��QLxR�DIHPLQDGR���\�

�G�� HQ� WRGDV� HOODV� VH� DPLQRUDQ� ORV�GLIHUHQWHV� UDVJRV�\� DWULEXWRV�TXH� UHPLWtDQ�DO�
PRGHOR� PDVFXOLQR�� PLHQWUDV� VH� DFUHFHQ� DTXHOORV� UDVJRV� WtSLFDPHQWH� IHPHQLQRV�� (V�
SRVLEOH� TXH� HQ� XQD� HYROXFLyQ� FRPR� OD� DTXt� GHVFULWD� LQWHUYHQJD� XQD� LPSRUWDQWH�
FRQVWHODFLyQ�GH� IDFWRUHV� VRFLRFXOWXUDOHV�� GH� UHIXHU]RV��JUDWLILFDFLRQHV�\�SHQDOL]DFLRQHV�
TXH�� HQ� ~OWLPD� LQVWDQFLD�� VRQ� ORV� UHVSRQVDEOHV� GH� WDO� HYROXFLyQ� SVLFRGLQiPLFD� HQ� HO�
SURFHVR�GH�GLIHUHQFLDFLyQ�VH[XDO��FIU��3RODLQR�/RUHQWH��������

4XLHUH�HVWR�GHFLU�TXH�HO�DSUHQGL]DMH�VRFLDO��\�ORV�GLVWLQWRV�HYHQWRV�HQ�TXH�DTXpO�
VH�IXQGDPHQWD��FRPR�ORV�UHIXHU]RV��ODV�JUDWLILFDFLRQHV�\�ORV�HVWtPXORV�DYHUVLYRV� SXHGH�
GHVHPSHxDU� XQ� LPSRUWDQWH� SDSHO� HQ� OD� H[SOLFDFLyQ� GH� OD� HYROXFLyQ� TXH� VH� DFDED� GH�
GHVFULELU�� HQ� OR� TXH� VH� UHILHUH� D� OD� �QLxD�PDULPDFKR��� 6H� HTXLYRFDUtD� TXLHQ� VXSXVLHUD�
TXH� WDO�HYROXFLyQ�PLQLPL]D�\�GXOFLILFD� ODV�FRQVHFXHQFLDV�SVLFRSDWROyJLFDV�TXH�SXHGDQ�
GH�DTXt�GHULYDUVH�SDUD�OD�IXWXUD�FRQGXFWD�VH[XDO�GH�HVWDV�QLxDV�

&RQ� HOOR�PH� HVWR\� UHILULHQGR� DO� SUREOHPD� GHO� SURQyVWLFR� \� GH� OD� HYROXFLyQ� GH�
HVWRV�FRPSRUWDPLHQWRV��8Q�WHPD�TXH�HV�DTXt�HVSHFLDOPHQWH�UHOHYDQWH��SRU�OD�FDSDFLGDG�
TXH� WLHQHQ� DOJXQRV� SDGUHV� GH� SHUFLELUOR� \�� FDVL� VLHPSUH�� FXHVWLRQDUVH� GH� IRUPD�
DQJXVWLRVD��

1R�HV�SURSyVLWR�GHO�DXWRU�GH�HVWDV� OtQHDV�DQJXVWLDU� WRGDYtD�PiV�D� ORV�SDGUHV�GH�
HVWDV�QLxDV��SHUR�QR�VHUtD�KRQUDGR�GH�VX�SDUWH�VLOHQFLDU�DOJXQRV�GH�ORV�HORFXHQWHV�GDWRV�
GH�TXH�GLVSRQHPRV�D�HVWH�UHVSHFWR�
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(Q� VtQWHVLV�� PH� DWUHYHUtD� D� GHFLU� TXH� HV� SUHFLVR� DGPLWLU� XQ� FLHUWR� SURQyVWLFR�
VRPEUtR�HQ�OD�HYROXFLyQ�GH�OD�VH[XDOLGDG�GH�DOJXQDV�GH�HVWDV�QLxDV��VREUH�WRGR�HQ�OR�TXH�
VH�UHILHUH�D�VX�PD\RU�YXOQHUDELOLGDG�UHVSHFWR�GH�OD�FRQGXFWD�OHVELDQD��

6LQWHWL]R�D�FRQWLQXDFLyQ�DOJXQRV�GH�ORV�KDOOD]JRV�TXH�VH�KDQ�FRPXQLFDGR��6DJKLU�
\� 5RELQV� ������� HQFXHQWUDQ� XQD� IXHUWH� DVRFLDFLyQ� HQWUH� OD� �QLxD PDULPDFKR��� TXH�
FRQWLQ~D� FRQ� HVDV� FRQGXFWDV� GXUDQWH� OD� DGROHVFHQFLD�� \� HO� FRPSRUWDPLHQWR� OpVELFR�
FXDQGR�DGXOWD�

(Q�XQ�WUDEDMR�UHWURVSHFWLYR��OOHYDGR�D�FDER�SRU�%HOO�\�FRO���������FRQ�FHQWHQDUHV�
GH� PXMHUHV� OHVELDQDV� \� KHWHURVH[XDOHV�� HQFRQWUDURQ� TXH� HO� PHMRU� LQGLFLR� GHO� IXWXUR�
FRPSRUWDPLHQWR�KRPRVH[XDO�IHPHQLQR�FRQVLVWLy�HQ�OD�GLVFRQIRUPLGDG�PDQLIHVWDGD�SRU�
HVWDV�PXMHUHV��FXDQGR�QLxDV��FRQ�UHVSHFWR�DO�SURSLR�JpQHUR��

(QWUH�ODV�OHVELDQDV�KDEtD�VLGR�PX\�IUHFXHQWH�OD�SUHIHUHQFLD�LQIDQWLO�SRU�ORV�MXHJRV�
\� ODV� URSDV�PDVFXOLQDV�� WDPELpQ�HQWUH�HOODV�KDEtD�PX\�SRFDV� �VL�VH� OHV�FRPSDUDED�FRQ�
ODV�PXMHUHV�QR�KRPRVH[XDOHV� TXH�KXELHVHQ�UHDOL]DGR�GXUDQWH�OD�LQIDQFLD�WDUHDV�O~GLFDV�
R�UHFUHDWLYDV�WtSLFDPHQWH�IHPHQLQDV��MXJDU�D�ODV�FRPLGLWDV��D�ODV�FDVLWDV��HWF����

$�XQ�UHVXOWDGR�DQiORJR�KDQ� OOHJDGR�*UHOOHUW�\�VX�HTXLSR��������� WUDV�HO�HVWXGLR�
GH�����PXMHUHV�OHVELDQDV�\�KHWHURVH[XDOHV��'XUDQWH�OD�LQIDQFLD��ODV�SULPHUDV�SUHILULHURQ�
GHGLFDUVH�D�ODV�DFWLYLGDGHV�GHSRUWLYDV��EDVHEDOO�\�IRRWEDOO��PiV�SURSLDV�GH�ORV�YDURQHV��
DGHPiV GH� XWLOL]DU� WDPELpQ� FRQ� IUHFXHQFLD� OD� YHVWLPHQWD� SURSLD� GH� HOORV�� (QWUH� ODV�
KHWHURVH[XDOHV�� HQ� FDPELR�� ODV� DFWLYLGDGHV� \� YHVWLGRV� SUHIHULGRV� GXUDQWH� VX� LQIDQFLD�
IXHURQ�H[DFWDPHQWH�ORV�RSXHVWRV�

/D�RWUD�PHWD� ILQDO�D� OD�TXH�DUULEDQ�DOJXQDV�GH�HVWDV�QLxDV�HV DO� WUDQVH[XDOLVPR��
7DQWR� %HQMDPtQ� �������� FRPR� *UHHQ� ������� VRQ� FRLQFLGHQWHV� DO� FRPXQLFDU� ODV�
FDUDFWHUtVWLFDV�TXH�KDQ�HQFRQWUDGR�HQ� OD� LQIDQFLD�GH� ODV�PXMHUHV�TXH�KDQ�FDPELDGR�GH�
VH[R�� (Q� FDVL� WRGDV� HOODV� KXER� VLHPSUH� XQ� YHKHPHQWH� GHVHR� GH� VHU� GHO� VH[R� RSXHVWR��
PDQLIHVWDQGR� GHVGH� OD�PiV� WHPSUDQD� LQIDQFLD� FRPSRUWDPLHQWRV� DQiORJRV� D� ORV� GH� ORV�
YDURQHV�

3RU�~OWLPR��KD\�TXH� UHFRQRFHU�� FRPR� VHxDOD�6WROOHU� ������� �DXQTXH�QR�VLQ�XQD�
FLHUWD� H[WUDxH]D�� VL� HVWDEOHFHPRV� OD� RSRUWXQD� FRPSDUDFLyQ� FRQ� OR� TXH� VXFHGH� HQ� ORV�
�QLxRV� DIHPLQDGRV���� TXH� QLQJXQD� GH� HVWDV� QLxDV� HYROXFLRQD� HQ� OD� SUiFWLFD� KDFLD� HO�
WUDYHVWLVPR��

+DVWD� FLHUWR� SXQWR� HV� OyJLFR� TXH� HVWR� VHD� DVt�� \D� TXH� ORV� XVRV� \� FRVWXPEUHV�
SURSLDV�GH�QXHVWUD�FXOWXUD�KDFHQ�TXH�ORV�YHVWLGRV�WHQJDQ�XQD�VLJQLILFDFLyQ�HUyWLFD�PX\�
GLVWLQWD�SDUD�HO�YDUyQ�TXH�SDUD�OD�KHPEUD��1R�GHEHPRV�ROYLGDU�OD�PD\RU�FHUFDQtD�GH�OD�
PXMHU� UHVSHFWR� GH� ODV� SUHQGDV� PDVFXOLQDV� �SRU� HQFDUJDUVH� WUDGLFLRQDO� PHQWH� GH� VX�
FXLGDGR� \� OLPSLH]D��� VLPXOWiQHDPHQWH� TXH� OD� HQRUPH� \� DELVPDO� GLVWDQFLD� D� OD� TXH� VH�
HQFXHQWUD�HO�YDUyQ��UHVSHFWR�GH�ODV�SUHQGDV�IHPHQLQDV�

1DGLH� GXGD� GH� TXH� ORV� KHFKRV� QR� VHDQ� DVt�� SHUR� HQWRQFHV�� ¢SRU� TXp� SUHILHUHQ�
DWDYLDUVH�FRQ�SUHQGDV�PDVFXOLQDV�ODV��QLxDV�PDULPDFKR���FXDQGR�VRQ�MyYHQHV"��¢SRU�TXp�
HV�pVWH�XQ�H[FHOHQWH�SUHGLFWRU�GH�VX�IXWXUR�FRPSRUWDPLHQWR�OpVELFR"��¢TXp�VHQWLGR�SXHGH�
WHQHU� HO� TXH� SRVWHULRUPHQWH�� D� FDXVD� GH� ODV� PRGDV�� OD� VRFLHGDG� VHD� WDQ� SHUPLVLYD��
DGHPiV�GH�FRPSODFLHQWH��FRQ�HO�YHVWXDULR�XVDGR�SRU�OD�PXMHU��D�SHVDU�GH�TXH�PXFKDV�GH�
ODV� SUHQGDV� HPSOHDGDV� SRU� HOOD� VHDQ� WtSLFDPHQWH� PDVFXOLQDV"�� ¢SRU� TXp� GHVGH� OD�
SHUVSHFWLYD� DSHWLWLYD� KD\� YDURQHV� TXH� VH� H[FLWDQ� WRGDYtD� PiV� FXDQGR� XQD� PXMHU� VH�
GLVIUD]D� GH� YDUyQ"�� ¢DFDVR� VXFHGH� HVWR� ~OWLPR� WDPELpQ� HQ� OD� PXMHU�� UHVSHFWR� GHO�
KRPEUH"
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&RPR�SXHGH�REVHUYDUVH�HV�PXFKR�OR�TXH�WRGDYtD�LJQRUDPRV��D�HVWH�UHVSHFWR��TXH�
DFDVR� SXGLHUDQ� H[SOLFDUQRV� ORV� UHVXOWDGRV� TXH� VH� REWHQJDQ� HQ� IXWXUDV� LQYHVWLJDFLRQHV�
VREUH�HVWH�SDUWLFXODU�

(Q�HO�FDVR�GHO��QLxR�DIHPLQDGR���WDQWR�OD�SVLFRGLQDPLD�FRPR�HO�SURQyVWLFR�\�OD�
HYROXFLyQ�VH�QRV�DSDUHFHQ�FRQ�XQD�PD\RU�FDUJD�SDWROyJLFD��D�OD�YH]�TXH�FRQ�XQ�PD\RU�
JUDGR�GH�FRPSOHMLGDG��OR�TXH�D�SULPHUD�YLVWD�SXHGH�FRQIXQGLUQRV�DO�KDFHUQRV�VRVSHFKDU�
TXH�DO� ILQ�QRV�KHPRV� WRSDGR�FRQ� OD� WR]XGD�UHDOLGDG��<� OD�YHUGDG�HV�TXH� WDO� LPSUHVLyQ�
FOtQLFD�SDUHFH�HVWDU�HQ�PXFKRV�FDVRV�ELHQ�IXQGDGD��SHUR�HQVHJXLGD�VH�FRPSOLFD�OR�TXH�
SDUHFtD� HVWDU� ELHQ� IXQGDPHQWDGR�� DFDEDQGR� SRU� DWRPL]DU� OD� KLSyWHVLV� TXH�� ELHQ�
IRUPXODGD��VH�SUHVHQWDED�DO�ILQ�FRQ�XQ�ULJXURVR�DOFDQFH�H[SOLFDWLYR��$QWHV�GH�VHJXLU�KH�
GH� DILUPDU�� FRPR� VH� REVHUYDUi� PiV� DGHODQWH�� TXH� QR� FRQR]FR� QLQJXQD� KLSyWHVLV�� SRU�
ELHQ�IRUPXODGD�TXH�HVWp��TXH�VLUYD�SDUD�H[SOLFDU�OD�SDWRORJtD�VH[XDO�GHO�YDUyQ��DVt�FRPR�
VX�HYROXFLyQ�HQ�HO�IXWXUR�

/D� LQWHUDFFLyQ� HQWUH� HO� �QLxR� DIHPLQDGR�� \� VXV� SDGUHV� VLJXH� FRQ� IUHFXHQFLD XQ�
ODUJR� SURFHVR�� FX\R� HQFDGHQDPLHQWR� VHFXHQFLDO�� VLJXLHQGR� D� *UHHQ� �������� SRGUtD�
HVWDEOHFHUVH�FRPR�D�FRQWLQXDFLyQ�VH�GHVFULEH�

8Q� QLxR� HV� FRQVLGHUDGR� \� JUDWLILFDGR� SRU� VX� PDGUH�� TXLHQ� OH� PDQLILHVWD� GH�
FRQWLQXR��R�FRQ�PD\RU�IUHFXHQFLD�GH�OR�QHFHVDULR� VX�H[WUDRUGLQDULD�EHOOH]D�\�DWUDFWLYR��
8Q�EXHQ�GtD� LUUXPSH�HQ�HO�DUPDULR�GH�VX�PDGUH�\�GHVFXEUH�XQ�PXQGR�FRPSOHWDPHQWH�
QXHYR� SDUD� pO�� UHSOHWR� GH� URSDV� H[WUDxDV�� DEDORULRV�� DGRUQRV� H[yWLFRV�� MR\DV�� FUHPDV��
HWF���SRU�OR�TXH�VH�GHGLFD�D�MXJDU�FRQ�HOODV�R�D�WUDWDU�GH��LQYHVWLJDU��DFHUFD�GH FXiO�SXHGD�
VHU�VX�XWLOLGDG��+DVWD�DTXt�HO�QLxR�VHUi�FDOLILFDGR�GH�WUDYLHVR�\�GH�FXULRVR��SHUR�VLQ�TXH�
VH� LQILHUD� GH� HVWH� FRPSRUWDPLHQWR� VX\R� QDGD� JUDYH� TXH� SXHGD� JHQHUDU� FRQVHFXHQFLDV�
SDUD�VX�IXWXUD�FRQGXFWD�VH[XDO�

0LHQWUDV�WRGR�HVWR�VXFHGH��HO�SDGUH�WDO YH]�HVWp�GLVWDQWH�UHVSHFWR�GHO�IXWXUR��QLxR�
DIHPLQDGR��� UHODFLRQiQGRVH� HVFDVDPHQWH� FRQ� pO�� DOHJDQGR� TXH� HVWH� QLxR� HV� PX\�
SHTXHxR� WRGDYtD�\�QR�VDEH�FyPR�WUDWDUOR��R�TXH�HV�PX\�WUDYLHVR�\�OH�SRQH�QHUYLRVR��R�
VLPSOHPHQWH�TXH�HVWi�PX\�RFXSDGR��SRU�OR�TXH�HO�SRFR�WLHPSR�TXH�SDVD�HQ�FDVD�KD�GH�
GHGLFDUOR�D�UHODFLRQDUVH�FRQ�HO�KLMR�PD\RU��FRQ�HO�TXH��VLQ�HPEDUJR��Vt�TXH�VH�HQWLHQGH�
PXFKR�PHMRU�

/D� DQWHULRU� FLUFXQVWDQFLD� VH� SUHVHQWD�GH� IRUPD�PXFKR�PiV� IUHFXHQWH�GH� OR�TXH�
SHQVDPRV�� \� H[SOLFD� XQ� KHFKR� UHODWLYDPHQWH� SDUDGyMLFR�� TXH� HO� SDGUH� LJQRUH� FDVL�
VLHPSUH�OD�FRQGXFWD��WUDYLHVD��GH�VX�KLMR��QR�WUDWDQGR�FRQ�pO��QL�VLTXLHUD�SDUD�FRUUHJLUOH��
$Vt� ODV�FRVDV�� HO�SDGUH�QR�VH�H[SUHVD�QL� VH�PDQLILHVWD� WDO�FRPR�HV��HQ�SUHVHQFLD�GH�VX�
KLMR�� TXH� GH� HVWD� IRUPD� SXHGH� OOHJDU� D� LJQRUDU� �\� D� QR� LPLWDU�� FRPR� VHUtD� GHELGR� HO�
QDWXUDO�FRPSRUWDPLHQWR�GH�VX�SDGUH�

$�FRQWLQXDFLyQ�HO�QLxR�LQLFLD�VX�HWDSD�GH�VRFLDOL]DFLyQ��$O�SULQFLSLR�FRPLHQ]D�D�
UHODFLRQDUVH�PiV� FRQ� ODV� QLxDV� TXH� FRQ� ORV�QLxRV�TXH� FRPSRQHQ�HO� JUXSR�� HQWUH�RWUDV�
FRVDV�� SRUTXH� WDO� YH]� KD\D� RtGR� D� VX� PDGUH� TXH� ORV� QLxRV� VH� HQWUHWLHQHQ� HQ� MXHJRV�
GHPDVLDGR�EUXVFRV��TXH� VRQ�XQRV�EUXWRV��(O�QLxR�FRPLHQ]D�D�H[SHULPHQWDU�FRPR�PiV�
DJUDGDEOH�FLHUWRV�iPELWRV�GH� OD�JXDUGHUtD�D� OD�TXH�DVLVWH��SUHFLVDPHQWH�DTXHOORV�GRQGH�
KD\�PiV�QLxDV�\�PHQRV�QLxRV�FRQ�ORV�TXH�UHODFLRQDUVH��XQD�YH]�TXH�KD�GHVFXELHUWR�TXH�
ODV�QLxDV�VRQ�PiV�DJUDGDEOHV�\�PHQRV�DJUHVLYDV�TXH�ORV�QLxRV�

$Vt�ODV�FRVDV��XQ�FRQMXQWR�GH�FLUFXQVWDQFLDV�IRUWXLWDV��HVSRQWiQHDV�\�HQ�DEVROXWR�
SUHYLVWDV� SRU� ORV� SDGUHV� \� HGXFDGRUHV�� YDQ�PROGHDQGR� VX� FRQWH[WR� VRFLDO�� IDFLOLWDQGR�
XQD�PD\RU�FHUFDQtD�R�SUR[LPLGDG�HQWUH�HO�QLxR�\�VX�PDGUH��PLHQWUDV�TXH�FDGD�YH]�KD\�
XQD� PD\RU� GLVWDQFLD� HQWUH� pVWH� \� VX� SDGUH�� 6H� GHVDUUROODQ� DVt� LQWHUHVHV�� DFWLYLGDGHV��
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DFWLWXGHV�� SDXWDV�� HVWLORV� SHUFHSWLYRV�� GHWHUPLQDGDV� SDXWDV� GH� FRPXQLFDFLyQ� JHVWXDO��
HWF��� WRGR� OR� FXDO� OOHYD� XQD� FLHUWD� LPSURQWD� IHPHQLQD�� TXH� HV� SUHFLVDPHQWH� HO�
IXQGDPHQWR� TXH� PiV� WDUGH� SHUPLWLUi� TXH� VH� FDOLILTXH� OD� FRQGXFWD� GH� HVWH� QLxR� GH�
�DIHPLQDGD��

'XUDQWH�WRGD�HVWD�VHFXHQFLD��OD�PDGUH�KD�VLGR OR�VXILFLHQWHPHQWH�SHUPLVLYD�FRPR�
SDUD�QR�FRUUHJLU�DTXHOODV�FRQGXFWDV�TXH�QR�HUDQ�FRQFRUGDQWHV�FRQ�HO�JpQHUR�GH�VX�KLMR��
R� OR� VXILFLHQWHPHQWH� SURWHFWRUD� \� FDULxRVD�� FRPR� SDUD� KDEHUOH� FDtGR� GHPDVLDGR� HQ�
JUDFLD� ORV� MXHJRV�� JHVWRV� \� DFWLWXGHV� TXH� VH� LEDQ� GHVDUUROODQGR� HQ� VX� KLMR� \�� HQ�
FRQVHFXHQFLD��QR�KDEHU�WUDWDGR�GH�FRUUHJLUOR�

3RU�FRQWUD��HO�SDGUH�UHVXOWD�VRUSUHQGLGR�SRU�HO�FRPSRUWDPLHQWR�DIHPLQDGR��QR�KD�
YLVWR� FyPR� VH�KD� LGR�GHVDUUROODQGR�HVWD� VHFXHQFLD�GtD�D�GtD���TXH�DKRUD�HPHUJH�HQ� VX�
KLMR��$QWH�HVWH�UHSHQWLQR�GHVFXEULPLHQWR��HO�SDGUH�VXHOH�SODQWDU�EDWDOOD�D�VX�KLMR��OR�TXH�
SXHGH�VXVFLWDU�OD�UHWLUDGD�SRU�SDUWH�GH�pVWH��TXH�OXHJR�VH�SURORQJD�HQ�HO�UHFKD]R�TXH�HO�
QLxR�KDFLD�pO�H[SHULPHQWDUi�

(Q�HVWD�HWDSD�HV�SRVLEOH�TXH�VH�DGYLHUWD�\D��R�TXH�ORV�SDGUHV�FRPLHQFHQ�D�LQWXLU�
HO�FRPSRUWDPLHQWR�DWtSLFR�GHO�QLxR��SHUR�PX\�SRVLEOHPHQWH�QR�VH�FRQVXOWH�WRGDYtD�FRQ�
QLQJ~Q�HVSHFLDOLVWD��(VD�~OWLPD�GHFLVLyQ� VXHOHQ� WRPDUOD� ORV�SDGUHV�XQ�SRFR�PiV� WDUGH��
FXDQGR� VRQ� SUHVLRQDGRV� SRU� DOJ~Q� FRQIOLFWR� HVFRODU� �RWURV� FRPSDxHURV� YDURQHV� GH� VX�
FODVH� KDQ� FDOLILFDGR� D� VX� KLMR� GH� �DIHPLQDGR��� FUHDQGR� XQ� FRQIOLFWR� HVFRODU� GHO� TXH�
DKRUD�HO�PDHVWUR�LQIRUPD�D�ORV�SDGUHV���R�FXDQGR�D�WUDYpV�GHO�WXWRU�GHO�FROHJLR�R�GH�OD�
PRQLWRUD� GH� OD� JXDUGHUtD�� VRQ� ORV� SDGUHV� VHULD� \� H[SOtFLWDPHQWH� DGYHUWLGRV� GHO�
FRPSRUWDPLHQWR�GHVYLDGR�GHO�QLxR�

6yOR� FXDQGR� OOHJD� HVWH�PRPHQWR� ORV� SDGUHV� DEDQGRQDQ� VXV� DQWLJXRV� WySLFRV� \�
H[FXVDV���WRGRV�ORV�QLxRV�SDVDQ�SRU�HVH�PRGR�GH�FRPSRUWDUVH����FXDQGR�FUH]FD�XQ�SRFR�
PiV�VH�OH�SDVDUi����VHJXUR�TXH�OR�VXSHUDUi�DO�SDVDU GH�OD�JXDUGHUtD�D�OD�HVFXHOD���HWF����\�
FRQVXOWDQ� DO� ILQ� FRQ� HO� SHGLDWUD�� HO� SVLTXLDWUD� R� HO� SVLFyORJR�� SHUR� \D� HQ� HVD� WRPD�GH�
GHFLVLRQHV�� DXQTXH� DSHQDV� Vt� KD\D� IXQGDPHQWR� SDUD� HOOR�� FRPLHQ]D� D� VXSRQHUVH� \� D�
YLVOXPEUDU� OR�SHRU� HQ� HO� FDVR�GHO� QLxR� �OD�SRVLEOH�YLQFXODFLyQ�TXH�SXHGH� HVWDEOHFHUVH�
HQWUH� HVD� FRQGXFWD� �DIHPLQDGD�� GH� DKRUD� \� VX� IXWXUR� FRPSRUWDPLHQWR� KRPRVH[XDO���
PLHQWUDV� VH� LQIUDHVWLPD� HVD� PLVPD� LQIRUPDFLyQ� HQ� HO� FDVR� GH� OD� QLxD� �\� OD� SRVLEOH�
YLQFXODFLyQ� HQWUH� VX� DFWXDO� FRQGXFWD� GH� �PDULPDFKR�� \� VX� IXWXUR� FRPSRUWDPLHQWR�
OpVELFR����

(Q�HO��QLxR�DIHPLQDGR��HV�GH�YLWDO�LPSRUWDQFLD�HVWXGLDU�\�WUDWDU�GH�D\XGDU�D�ORV�
SDGUHV� �VL� HV� TXH� OR� QHFHVLWDQ��� SXHV� FRQ� IUHFXHQFLD� UHDFFLRQDQ�GH� IRUPD�PXFKR�SHRU�
TXH� ODV�PDGUHV�� 3RU� RWUD� SDUWH�� HVWD� D\XGD� HV� WDQWR�PiV LPSRUWDQWH�� FXDQWR� TXH�PX\�
SRVLEOHPHQWH�KD\D�TXH�DSR\DUVH�HQ�HOORV�SDUD�HO�WUDWDPLHQWR�GHO�QLxR��'H�DTXt�TXH�VHD�
PX\�DFRQVHMDEOH�HO�WUDWDU�GH�D\XGDUOHV�VLHPSUH�

(Q�HIHFWR��ODV�LQWHUDFFLRQHV�HQWUH�SDGUHV�H�KLMRV��DIHPLQDGRV��VRQ�PX\�YDULDGDV�
\� WRGDV� HOODV� UHODWLYDPHQWH� FRPSOLFDGDV��(Q�XQRV� FDVRV� ORV�SDGUHV� VLHQWHQ� DOWHUDGD� VX�
SHUVRQDO�LGHQWLGDG�VH[XDO�D�FDXVD�GH�OR�TXH�DFRQWHFH�D�VXV�KLMRV��(Q�HVWDV�FLUFXQVWDQFLDV�
VXHOHQ� DGXFLU� R� UHFULPLQDUVH� SRU� KDEHU� IUDFDVDGR� FRPR� SDGUHV�� DO� QR� KDEHU� VDELGR�
WUDQVPLWLU� D� VXV� SURSLRV� KLMRV� HO� PRGHOR� GH� PDVFXOLQLGDG� TXH� SUHFLVDPHQWH� DTXHOORV�
QHFHVLWDEDQ�SDUD�WUDWDU�GH�LGHQWLILFDUVH�FRQ�HOORV�

(Q�RWUDV�RFDVLRQHV��OD�FRQGXFWD�GH�VXV�KLMRV�OHV�KDFH�YROYHU�D�UHYLVDU�HO�PRGHOR�
GH�FRPSRUWDPLHQWR�PDVFXOLQR�TXH�KDVWD�HQWRQFHV�WHQtDQ��SRU�FRQVLGHUDUOR�WDO�YH]�FRPR�
GHPDVLDGR� H[LJHQWH�� OHMDQR� H� LGHDOLVWD�� D� OR�TXH� DWULEX\HQ� ODV�GLILFXOWDGHV� HQFRQWUDGDV�
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SRU� HO� QLxR� SDUD� LGHQWLILFDUVH� FRQ� HOORV�� 3HUR� QR� VLHPSUH� ORV� SDGUHV� UHVSRQGHQ� DXWR�
FXOSDELOL]iQGRVH�SDUD�VDOYDU�DVt�D�VXV�KLMRV�

+D\� SDGUHV� TXH� HQ� HVDV�PLVPDV� FRQGLFLRQHV� DXPHQWDQ� VXV� H[LJHQFLDV� DO� QLxR��
VXSRQLHQGR�TXH�FRQ�HOOR�OH�KDFHQ�XQ�IDYRU�SDUD�TXH�DVt�VX�KLMR�WHQJD�XQ�FRPSRUWDPLHQWR�
PiV�PDVFXOLQR�HQ�HO�IXWXUR��1R�VH�GDQ�FXHQWD�GH�TXH�DO�SURFHGHU�GH�HVWD�IRUPD�DFDEDQ�
SRU� FDXVDU� XQ� UHFKD]R� WRWDO� GHO� FRPSRUWDPLHQWR� PDVFXOLQR� HQ� VXV� KLMRV� \�� SRU�
FRQVLJXLHQWH��HO�HIHFWR�FRQWUDULR�GH�OR�TXH�VH�SURSRQtDQ�FRQVHJXLU�

2WUDV� YHFHV� VRQ� ORV� KLMRV� ORV� TXH� UHFKD]DQ� WRGR� OR� TXH� SURFHGH� GH� VXV� SDGUHV�
�KiELWRV�GH�FRPSRUWDPLHQWR��HVWLOR�GH�YLGD��YDORUHV��HWF����JHQHUDQGR�TXH�VXV�SDGUHV�VH�
VLHQWDQ� UHFKD]DGRV��$QWH� HVWD� VLWXDFLyQ�� FDGD� SDGUH� UHVSRQGH� GH� XQ�PRGR�GLIHUHQWH� \�
UHODWLYDPHQWH� SHFXOLDU�� $OJXQRV� VH� GHVHQWLHQGHQ� SRU� FRPSOHWR� GH� HVH� KLMR�� PLHQWUDV�
EXVFDQ�XQD�FRPSHQVDFLyQ�YROFiQGRVH�WRGDYtD�PiV�HQ�RWUD�KLMD�R�HQ�XQ�KLMR�PD\RU��TXH�
QR�SUHVHQWDQ�QLQJXQD�GLILFXOWDG��(��UHFKD]R�LQIDQWLO��RWUDV�YHFHV��HV�PDO�DFHSWDGR�SRU�HO�
SDGUH��TXLHQ�UHVSRQGH�FRQ�DJUHVLYLGDG��YLROHQFLD��DQVLHGDG�\�FXOSDELOLGDG��SURYRFDQGR�
XQ�GLVWDQFLDPLHQWR�GH�VX�KLMR�WRGDYtD�PD\RU�\� OR�TXH�HV�SHRU��XQ�PRGR�GH�LQWHUDFFLyQ�
EDVWDQWH�SDWROyJLFR�

3RU� WRGR� HVWR� UHVXOWD� LPSUHVFLQGLEOH� FRQRFHU�� YDORUDU� \� DIURQWDU� FXiO� HV� HO�
FRPSRUWDPLHQWR� GHO� SDGUH� \� VXV� DFWLWXGHV� DQWH� HO� SUREOHPD�� HQ� TXp�PHGLGD� FRQVLGHUD�
TXH� SXHGH� D\XGDU� D� VX� KLMR� D�PRGLILFDU� HVH� FRPSRUWDPLHQWR� TXH� KD� GHWHFWDGR�� FyPR�
H[SOLFDU� HO� RULJHQ� \� ODV�PDQLIHVWDFLRQHV� GH� HVD� FRQGXFWD�� HWF�� /D� LQGDJDFLyQ� HQ� HVWDV�
FXHVWLRQHV�QR�VyOR�WLHQH�XQD�JUDQ�LPSRUWDQFLD�SDUD�YHULILFDU�OD�YDOLGH]�GHO�GLDJQyVWLFR��
VLQR� TXH� PX\� D� PHQXGR� FRQVWLWX\H� XQD LPSRUWDQWH� YtD� GH� HQWUDGD� TXH� IDFLOLWD� HO�
DERUGDMH�WHUDSpXWLFR�

(��SURQyVWLFR�\�OD�HYROXFLyQ�GH�HVWRV��QLxRV�DIHPLQDGRV��HV�PXFKR�PiV�VRPEUtR�
TXH� HO� GH� ODV� �QLxDV�PDULPDFKRV��� WDO�\�FRPR�GH� IRUPD�FRLQFLGHQWH� VH�FRQFOX\H�HQ� OD�
ELEOLRJUDItD�GLVSRQLEOH�VREUH HVWH�SDUWLFXODU�

¢+DFLD� GyQGH� VXHOH� HYROXFLRQDU� OD� FRQGXFWD� VH[XDO� GH� HVWRV� QLxRV�� FXDQGR�
DGXOWRV"�(Q�UHDOLGDG��UHVXOWD�PX\�GLItFLO�UHVSRQGHU�D�HVWD�SUHJXQWD��SXHVWR�TXH�DSHQDV�VL�
VH�KDQ�UHDOL]DGR�VHJXLPLHQWRV ORQJLWXGLQDOHV�HQ�HOORV��/RV�GDWRV�GH�TXH�GLVSRQHPRV�QR�
SHUPLWHQ�GDU�DTXt�XQD�UHVSXHVWD�TXH�VHD�XQtYRFD��\D�TXH�VRQ�GDWRV�TXH�HQ�VX�LQPHQVD�
PD\RUtD� SURYLHQHQ� GH� HVWXGLRV� UHWURVSHFWLYRV� TXH�� FRPR� HV� VDELGR�� FRPSRUWDQ�
QXPHURVRV�VHVJRV�\�GLILFXOWDGHV�LQWHUSUHWDWLYDV��

(V� GHFLU�� VRQ� GDWRV� TXH� SURFHGHQ� GH ORV� UHFXHUGRV� TXH� DFHUFD� GH� VX� LQIDQFLD�
WLHQHQ� ORV� DGXOWRV� FRQ� WUDVWRUQRV� SVLFRVH[XDOHV�� D� ORV� TXH� VH� KD� HVWXGLDGR�� &DEH�� SRU�
WDQWR��VRVWHQHU�OD�KLSyWHVLV��D�WtWXOR�RULHQWDWLYR��GH�TXH�OD�KRPRVH[XDOLGDG�HV�XQD�GH�ODV�
FRQGXFWDV�VH[XDOHV�PiV�IUHFXHQWHV�KDFLD�ODV�TXH�HYROXFLRQD�HO�GHVDUUROOR�SVLFRVH[XDO�GH�
HVWRV�QLxRV��FXDQGR�VH�WUDQVIRUPDQ�HQ�DGXOWRV��

6L� VH� OHV� DEDQGRQD� D� VX� HYROXFLyQ� HVSRQWiQHD�� HV� PX\� SRVLEOH� TXH� OD�
KRPRVH[XDOLGDG�� MXQWR� DO� WUDYHVWLVPR� \� DO� WUDQVH[XDOLVPR�� FRQVWLWX\DQ� ODV� FRQGXFWDV�
VH[XDOHV�PiV�IUHFXHQWHV�HQ�TXH�VH�WUDQVIRUPD�HO�FRPSRUWDPLHQWR�GH�HVWRV�QLxRV�FXDQGR�
DGXOWRV��1R�REVWDQWH�� HVDV�PLVPDV� DOWHUDFLRQHV�SVLFRSDWROyJLFDV�SXHGHQ� WUDQVIRUPDUVH�
HQ�RWURV�WUDVWRUQRV�VH[XDOHV�PX\�GLIHUHQWHV�FRQ�HO�SDVDU�GHO�WLHPSR�
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%LRpWLFD�\�HWLRORJtD�GH�OD�KRPRVH[XDOLGDG

/D� KRPRVH[XDOLGDG� QR� VH� GD� HQ� HO� YDFtR�� VLQR� HQ� XQ� GHWHUPLQDGR� FRQWH[WR�
VRFLRFXOWXUDO� �HO� TXH� VHD� VLHPSUH� HQ� WUDQVLFLyQ�� GHO� TXH� HQ� EXHQD� SDUWH� GHSHQGH� OD�
LPDJHQ� TXH� GH� HOOD� VH� WLHQH�� <� HVWD� LPDJHQ� WLHQH� XQD� JUDQ� LPSRUWDQFLD�� SRU� FXDQWR�
FRQWULEX\H�D�PRGHODU�\�R�FRQILJXUDU�OR�TXH�GH�OD�KRPRVH[XDOLGDG�VH�SLHQVD��VXVFLWDQGR�
XQ� QXHYR� PRGHOR�� ~WLO� R� QR SDUD� OD� LPLWDFLyQ� \�R� JHQHUDOL]DFLyQ�� HQ� IXQFLyQ� GH� ORV�
UDVJRV�PiV�R�PHQRV�YDOLRVRV�FRQ�ORV�TXH�VH�OH�DGRUQH��

(Q�HVWH�SXQWR��SXHGH�DILUPDUVH�TXH� VH�KD�RSHUDGR�XQ�JUDQ�FDPELR�HQ�HO� DFWXDO�
FRQWH[WR� VRFLRFXOWXUDO�� 6L�� WLHPSR� DWUiV�� OD� KRPRVH[XDOLGDG� HVWDED� SHQDOL]DGD�� HQ� OD�
GpFDGD� GH� ORV� VHVHQWD� VH� GHVSHQDOL]y�� OR� TXH� VLQ� GXGD� DOJXQD� FRQVWLWX\y� XQ� DXWpQWLFR�
SURJUHVR��SRU�FXDQWR�FRQ�HOOR�VH�SRQtD�ILQ�D�OD�LQMXVWD�PDUJLQDFLyQ�VXIULGD�SRU�ORV�TXH�VH�
DOLQHDEDQ�HQ�HVD�VLWXDFLyQ��

'HVGH� HQWRQFHV� D� HVWD�SDUWH� OD� WROHUDQFLD� VRFLDO� UHVSHFWR�GH� OD�KRPRVH[XDOLGDG�
QR� KD� KHFKR� VLQR� FUHFHU�� /OHJDPRV� DVt� D� ILQDOHV� GH� ORV� RFKHQWD�� HQ� TXH� DVLVWLPRV��
SDUDGyMLFDPHQWH�� D� XQ� LQWHQWR� GH� HTXLSDUDFLyQ�� LJXDODFLyQ� \� SRVWHULRU� FRQIXVLyQ� HQWUH�
KRPRVH[XDOHV�\�KHWHURVH[XDOHV��

1R� SXHGH� DILUPDUVH� TXH� HVWD� HWDSD� KD\D� FRQWULEXLGR� D� D\XGDU� D� HVFODUHFHU� TXp�
VHD� OD� KRPRVH[XDOLGDG�� 0iV� ELHQ� VXV� HIHFWRV� KDQ� VLGR� ORV� FRQWUDULRV�� ,QFOXVR� SXHGH�
VRVWHQHUVH� TXH� HO� DFWXDO� LQFUHPHQWR� �UHDO� \� HPStULFDPHQWH� FRPSUREDEOH��� GH� OD�
KRPRVH[XDOLGDG� HQ� ORV� SDtVHV� GH� OD� FXOWXUD� RFFLGHQWDO� SXGLHUD� VHU� DWULEXLGR�� HQ� DOJ~Q�
PRGR��D�OD�QXHYD�LPDJHQ�VRFLDO�TXH�DFHUFD�GH�OD�HOOD�VH�KD�SURSDODGR��

(V�SRVLEOH�TXH�HQ�HO�IXWXUR��GH�VHJXLU�SRU�HVWD�YtD���VH�GLVSDUH�OD�LQFLGHQFLD�GH�OD�
KRPRVH[XDOLGDG��WDQWR�GH�OD�PDVFXOLQD�FRPR�GH�OD�IHPHQLQD��<�HOOR�SRUTXH�HO�PRGHOR�
FRQ� TXH� KR\� VH� KD� GDGR� HQ� SUHVHQWDUOD� VXVFLWD� XQD�PD\RU� IDFLOLGDG� SDUD� OD� LPLWDFLyQ��
JHQHUDOL]DFLyQ��GLVHPLQDFLyQ�\��QDWXUDOL]DFLyQ�IRU]DGD��GH�HVWRV�FRPSRUWDPLHQWRV��

6L� D� HVWR� VH� DxDGH� OD�SUHVLyQ� HMHUFLGD�SRU� FLHUWRV�PRYLPLHQWRV�KRPRVH[XDOHV� �
DSRORJLVWDV� GHO� OODPDGR�� SRU� HMHPSOR�� �RUJXOOR� JD\���� HV� OyJLFR� TXH� XQ� QXHYR� LFRQR�
KRPRVH[XDO�VH��FRQVWUX\D��\ DVRPH�D�QXHVWUD�FXOWXUD��,QFOXVR�HV�SRVLEOH�TXH�SRU�PRU�GH�
HVD� HTXLSDUDFLyQ� LJXDOLWDULD� HQWUH� ODV� FRQGXFWDV� KRPR� \� KHWHURVH[XDO�� VH� VXVFLWH� HQ�
DOJXQRV��HVSHFLDOPHQWH�HQ�DTXHOORV�TXH�WLHQHQ�FLHUWDV�GXGDV��SRU�ODV�UD]RQHV�TXH�IXHUH��
DFHUFD� GH� VX� JpQHUR� \� GH VX� LGHQWLGDG� VH[XDO� XQD� FLHUWD� SHUVXDVLyQ� LPLWDGRUD� \�
QRUPDOL]DQWH�DFHUFD�GH�HVWH�WLSR�GH�FRPSRUWDPLHQWR�\�GH�VXV�SRVWHULRUHV�FRQVHFXHQFLDV��

8Q�SDVR�PiV�\��DSURYHFKDQGR�HVWD�FRQIXVLyQ�FRQFHSWXDO��WDO�YH]�VH�GH�XQ�QXHYR�
\�GHVJUDFLDGR�VDOWR��FX\DV�UHSHUFXVLRQHV�VRQ�KR\�PX\�GLItFLOHV�GH�SUHGHFLU�\�YDORUDU��HQ�
OR� TXH� DWDxH� DO� SURQyVWLFR� VRFLDO� DO� SDVDU� GH� OD� LQMXVWD� HTXLSDUDFLyQ� HQWUH� OD�
KHWHURVH[XDOLGDG� \� OD� KRPRVH[XDOLGDG�� D� OD� LPSRVLFLyQ� GH� OD� VHJXQGD�� SRU� YtD� GH� VX�
PDJQLILFDFLyQ�YDORUDWLYD�\�VRFLDO�

/R�SHRU�GHO�FDVR�HV�TXH�HVWH��LWHU���HVWH�LWLQHUDULR�D�IDYRU�GH�OD�KRPRVH[XDOLGDG�
VH� KD� SURGXFLGR� GHVGH� FRQIXVDV� DFWLWXGHV� UHODWLYDV� D� OR� TXH� HV� \� VLJQLILFD� HO�
DQWLGRJPDWLVPR�\�R�OD�WROHUDQFLD��3HUR�GH�GDUVH�HVWH�IHQyPHQR��KDEUtD�TXH�FRQFOXLU�TXH�
VH� KD� LQFXUULGR� HQ� HO� PiV� IUDJDQWH� DQWLGRJPDWLVPR� �HO� VLQFHUR� UHVSHWR� D� ORV�
KRPRVH[XDOHV��� DO� PLVPR� WLHPSR� GRJPiWLFR� �XQD� IXHUWH� LPSRVLFLyQ� VRFLDO� GH� OD�
KRPRVH[XDOLGDG��VLQ�UHVSHWR�DOJXQR�SRU�OD�KHWHURVH[XDOLGDG���

1R�SDUHFH�TXH�HVWH�PRGR�GH�SURFHGHU�VHD�SURSLR�GHO�OLEHUDOLVPR��HQ�WRGR�FDVR�GH�
XQ�OLEHUDOLVPR��SDUDGyMLFDPHQWH�PX\�SRFR�OLEHUDO��¢1R�VHUtD�PiV�FRQYHQLHQWH�KDFHU�XQD�
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LQGDJDFLyQ� PiV� SURIXQGD� SRU� VL� GHEDMR� GH� WDO� PRGR� GH� SURFHGHU� QR� VH� HQFRQWUDVH��
VXEUHSWLFLDPHQWH� DJD]DSDGD�� OD� SHUPLVLYLGDG� \� QR� OD� WROHUDQFLD� HO� UHODWLYLVPR�
GHVHQIDGDGR�\�UDGLFDO�\�QR�HO�UHVSHWR�D�OD�GLJQLGDG�GH�ORV�KRPRVH[XDOHV"

/DV�DQWHULRUHV�FXHVWLRQHV�WUDVFLHQGHQ�OD�PHUD�VRFLRORJtD�\�GHPDQGDQ�VLWXDUVH�HQ�
HO�SODQR�HSLVWHPROyJLFR�HQ�TXH�OHV�FRUUHVSRQGH�VHU�HVWXGLDGDV��HV�GHFLU��HQ�OD�ELRpWLFD�

$OJXQRV� SVLTXLDWUDV� �TXH� DQWH� ORV� RMRV� GHO� VXSXHVWR� R� UHDO� KRPRVH[XDO� VH�
SUHVHQWDQ�FRPR�H[SHUWRV���HQWLHQGHQ�TXH� OD�KRPRVH[XDOLGDG�QR�HV�GH�VX�FRPSHWHQFLD��
XQD�YH]�TXH�KD�VLGR�GHILQLGD�SRU�ODV�LQVWLWXFLRQHV�FLHQWtILFDV�FRPR�XQD�IRUPD�DOWHUQDWLYD�
GH�VDWLVIDFFLyQ�VH[XDO��'H�DTXt�TXH�OHV�DFRQVHMHQ�DOJR�SDUHFLGR�D�OR�TXH�VLJXH���6L�XVWHG�
HOLJH�XQD�SHUVRQD�GHO�PLVPR�VH[R�FRPR�REMHWR�GH�VDWLVIDFFLyQ�VH[XDO��\�HV�DFHSWDGD�SRU�
HOOD�� DOOi� XVWHG�� (VH� HV� VX� SUREOHPD�� <R�� FRPR� H[SHUWR�� QR� SXHGR� KDFHU� QDGD� HQ� VX�
FDVR���&RQ�HVWR��HO�H[SHUWR�FRQWULEX\H�D�ILMDU�HQ�HVD�SHUVRQD��GH�XQD�YH]�SRU�WRGDV�\�WDO�
YH]�SDUD�VLHPSUH��HO�HWLTXHWDGR�GH�KRPRVH[XDO�

(V� OR� TXH� VXHOH� LQIHULU� TXLHQ� FRQVXOWy� FRQ� HO� H[SHUWR�� TXH� DFDVR� VH� VRUSUHQGD�
GLFLpQGRVH� D� Vt� PLVPR�� �$O� PHQRV� HVWH� VHxRU� PH KD� FRPSUHQGLGR� \� VDEH� TXH� VR\�
KRPRVH[XDO��/R�TXH�PH�KD�DFRQVHMDGR�HV�TXH�VLJD�DGHODQWH��TXH�EXVTXH�XQ�FRPSDxHUR�
FRQ�HO�TXH�YLYLU��SXHV�WDPELpQ�\R�WHQJR�GHUHFKR�D�UHKDFHU�PL�YLGD�\�VHU�IHOL]��

$QWH� OD� LQWHUSHODFLyQ� TXH� GHVGH� HVWH� SUREOHPD� VH� QRV� KDFH� D� SVLTXLDWUDV� \�
SVLFyORJRV�� HV� SUHFLVR� DVXPLU� OD� FRUUHVSRQGLHQWH� FDUJD� GH� UHVSRQVDELOLGDG� pWLFD� TXH�
HPDQD� \� VH� GHPDQGD� D� QXHVWUDV� UHVSHFWLYDV� SURIHVLRQDOLGDGHV�� FRPR� DOJR� TXH�
QDWXUDOPHQWH�D�WRGRV�QRV�DWDxH�

1R�SDUHFH�TXH�VHD�DFHUWDGD�OD�QHJDFLyQ�GH�OD�UHDOLGDG� SUHFLVDPHQWH�FXDQGR�HVD�
UHDOLGDG� QRV� FRQFLWD� \� UHFODPD� GH� QRVRWURV� XQD� VROXFLyQ�� 3RU� HVR�� OD� SVLTXLDWUtD� \� OD�
SVLFRORJtD��D�WUDYpV�GH�VXV�LQVWLWXFLRQHV�FLHQWtILFDV�\�GH�VXV�SURIHVLRQDOHV�HQ�SDUWLFXODU��
GHELHUDQ�DVXPLU�HVWH�QXHYR�UHWR��SDUD�TXH�FRQ�DUUHJOR D�VXV�FRQFLHQFLDV��D�OR�TXH�VDEHQ��
\� D� OR� TXH� QR� VDEHQ�� SHUR� SXHGHQ� OOHJDU� D� VDEHU��� KDJDQ� ODV� QHFHVDULDV� LQGDJDFLRQHV��
6yOR�DVt�SRGUiQ�FRQWULEXLU�D�QR�DXPHQWDU� OD�FRQIXVLyQ�H[LVWHQWH�DFHUFD�GH�OD� LGHQWLGDG�
GH�JpQHUR�\�SUHVWDU�DOJXQD�D\XGD�D�ORV�KRPRVH[XDOHV�TXH�VROLFLWHQ�VXV�VHUYLFLRV�

/R�TXH�QR�SRGHPRV�GHFLU��\�PHQRV�DO�DPSDUR�GH�OD�FLHQFLD��FRPR�VH�GLFH�DKRUD���
HV� TXH� HO� OHVELDQLVPR� R� OD� KRPRVH[XDOLGDG� VRQ� PHUDV� IRUPDV� DOWHUQDWLYDV� GH�
VDWLVIDFFLyQ� VH[XDO�� TXH� SXHGHQ� HTXLSDUDUVH� D� FXDOHVTXLHUD� RWUDV�� (QWUH� RWUDV� FRVDV��
SRUTXH�QL�VRQ�IRUPDV�DOWHUQDWLYDV�QL�VRQ�HTXLIXQFLRQDOHV�UHVSHFWR�GH�RWUDV��+R\�VH�KDQ�
SXHVWR�HQ�SDULGDG�ODV�FRQGXFWDV�KRPRVH[XDO�\�KHWHURVH[XDO��7DO�PRGR�GH�SURFHGHU�HV��
GHVGH�OXHJR��DQpWLFR��

/D� ELRpWLFD� GH� OD� KRPRVH[XDOLGDG� WLHQH� TXH� KDEpUVHODV�� TXp� GXGD� FDEH�� FRQ�
QXPHURVDV� \� DULVWDGDV� FXHVWLRQHV� TXH�� SRU� HO� PRPHQWR�� QR� HQFXHQWUDQ� XQD� IiFLO�
VROXFLyQ�� 'H� WRGDV� HOODV�� ODV� TXH� SDUHFHQ� PiV� REOLJDGDV� \� SULRULWDULDV� VRQ�� VLQ� GXGD�
DOJXQD��HO�FRQRFLPLHQWR�GH� OR�TXH� OD�KRPRVH[XDOLGDG�HV��GH�VXV�FDXVDV��GH� ODV�QXHYDV�
HVWUDWHJLDV�TXH� HV�SUHFLVR�GLVHxDU� D� ILQ�GH�SRGHU� D\XGDU� D�TXLHQHV� OR� VROLFLWHQ�\�GH� OD�
DSOLFDFLyQ�GH�SURJUDPDV�TXH�WHQJDQ�XQD�SUREDGD�HILFDFLD�SUHYHQWLYD��

(Q� XQD� SDODEUD�� HV� LPSUHVFLQGLEOH� LQYHVWLJDU�PiV� SDUD� FRQRFHU�PHMRU�� (Q� HVWR�
FRQVLVWH�� SULQFLSDOPHQWH�� HO� DFWXDO� UHWR� GH� OD� ELRpWLFD� GH� OD� KRPRVH[XDOLGDG�� 8Q� UHWR�
TXH�� GH� IRUPD�REOLJDGD�� SDVD�SRU�QR�KXUWDU� HO� EXOWR� D� OD� UHDOLGDG�� SRU� IRUPDUVH�PHMRU�
SURIHVLRQDOPHQWH�� SRU� KDFHU� D� FRQFLHQFLD� HO� TXHKDFHU� FOtQLFR� \� SVLFRWHUDSpXWLFR�
FRWLGLDQR�
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(VWR��HQ�PRGR�DOJXQR�HV�PRUDOLQD�QL�DOJR�TXH�VH�OH�SDUH]FD��+DFHU�OD�FLHQFLD�D�
FRQFLHQFLD� HV� XQ� UHTXLVLWR� LPSUHVFLQGLEOH� H� LUUHQXQFLDEOH� H[LJLGR� SRU� HO� FRQFHSWR�
PLVPR� GH� OR� TXH� VH� HQWLHQGH� SRU� FLHQFLD�� 'H� KHFKR�� OD� FRQGLFLyQ� LQGLVSHQVDEOH� GHO�
SULPHU� DFWR� FLHQWtILFR� HV� VLHPSUH� XQ� DFWR� GH� FRQFLHQFLD� �GH� �FXP�VFLHQWLD��� GH� �FRQ�
FLHQFLD����HV�GHFLU��GH�SHUFDWDUVH�GHO�SUREOHPD��GH�QR�HOXGLUOR�\�DIURQWDU�OD�UHDOLGDG��SRU�
GLItFLO� TXH� pVWD� VHD�� VLQ� HGXOFRUDUOD� D� WUDYpV� GH� IRU]DGRV� FRQVHQVRV� HQ� ORV� GLYHUVRV�
HVFHQDULRV�SROtWLFRV��+H�DTXt�XQD�H[LJHQFLD�pWLFD�TXH�KD�VLGR�KR\�REYLDGD�\�GHVDWHQGLGD�

6L� ODV� LQVWLWXFLRQHV� FLHQWtILFDV� FRQWLQ~DQ� GLFWDPLQDQGR� HQ� IDYRU� GH� OD� VXSXHVWD�
�QRUPDOLGDG�� GH� OD� KRPRVH[XDOLGDG�� HV� OyJLFR� TXH� ORV� SURIHVLRQDOHV� TXH� GH� HOODV�
GHSHQGHQ�DVXPDQ�HVRV�FULWHULRV�VLQ�DSHQDV�HVStULWX�FUtWLFR�\�TXH��HQ�FRQVHFXHQFLD��QR�VH�
DIURQWHQ�FRPR�HV�GHELGR�ORV�UHWRV�FLHQWtILFRV�D�TXH��OtQHDV�DWUiV��VH�KD�DOXGLGR��3HUR�HQ�
HVH� FDVR�� QL� ODV� LQVWLWXFLRQHV� FLHQWtILFDV� QL� VXV� UHVSHFWLYRV� SURIHVLRQDOHV� HVWDUtDQ�
VLUYLHQGR�DO�ILQ�TXH�OHV�HV�SURSLR��OD�SHUVRQD�GROLHQWH�TXH�SUHFLVD�GH�HOORV��

)ODFR� VHUYLFLR� KDUtDQ� D� OD� SHUVRQD� TXLHQHV� DVt� VH� FRPSRUWDVHQ�� 4XLHQHV� DVt�
SURFHGLHUDQ�� GH� VHJXUR� TXH� QR� FRQWULEXLUiQ� DO� SURJUHVR� GH� OD� FLHQFLD�� VLQR� D� VX�
REVWUXFFLyQ�\�SDUiOLVLV� SRU�FXDQWR�TXH�SHUSHWXDUiQ�OD�DFWXDO�VLWXDFLyQ�GH�LJQRUDQFLD�HQ�
TXH�QRV�HQFRQWUDPRV�VREUH�HVWDV�FXHVWLRQHV�\�KDVWD�SRGUtDQ�KLSRWHFDU�HO�IXWXUR�GH�HVWDV�
GLVFLSOLQDV� FLHQWtILFDV�� 1R�� QR� SDUHFH� TXH� TXHSD� �GHMDU� VLHPSUH� SDUD� GHVSXpV�� OD�
UHVROXFLyQ�GH�ORV�SUREOHPDV��QL�VLTXLHUD�FXDQGR�VRFDSD�GH�OD�VXSXHVWD��QRUPDOLGDG��VH�
DEDQGRQDQ�D�OD�HVSRQWDQHLGDG��LQRSHUDQWH�GHO�GHVFRQRFLPLHQWR�\�OD�LJQRUDQFLD�

$OOt�GRQGH�QR�KD\�FLHQFLD�KD\�SROtWLFD�\�OD�LJQRUDQFLD�FLHQWtILFD�HV�VXVWLWXLGD�SRU�
OD�KHUPHQpXWLFD�LGHROyJLFD��/D KRPRVH[XDOLGDG�VH�KD�WUDQVIRUPDGR�KR\�HQ�XQD�FXHVWLyQ�
LGHROyJLFD� \� SROLWL]DGD�� MXVWDPHQWH� SRU� HO� HVWDGR� GH� LJQRUDQFLD� FLHQWtILFD� HQ� TXH� QRV�
HQFRQWUDPRV� DFHUFD� GH� HOOD�� 'H� DTXt� HO� IODFR� VHUYLFLR� GH� WDQWRV� SURIHVLRQDOHV� FRQ� VX�
DXVHQFLD� GH� DFWLWXGHV� H[SORUDWRULDV�\� VX� DUURMDUVH� HQ� FRQGXFWDV� FRQILUPDWRULDV� D� IDYRU�
GHO� HQVDPEODMH� VRFLDOPHQWH� YLJHQWH�� SRU� RWUD� SDUWH�� FDUHQWH� GH� IXQGDPHQWR�� 'HVGH� OD�
SHUVSHFWLYD�GH�OD�pWLFD��WDOHV�FRPSRUWDPLHQWRV�HQ�PRGR�DOJXQR�VRQ�DFHSWDEOHV��

$Vt�ODV�FRVDV��QDGD�GH�SDUWLFXODU�WLHQH�TXH�HO�GHUHFKR�DVXPD�HO�GLVFXUVR�FLHQWtILFR�
\� OHJLVOH� FRQIRUPH� D� pO�� 3HUR� HQ� HVH� FDVR�� HO� SRGHU� DKRUPDGRU� \� FRQILJXUDGRU� GH� OD�
UHDOLGDG�TXH�HO�HQWUDPDGR�MXUtGLFR�FRQOOHYD��KDUi�WRGDYtD�PiV�GLItFLO�OD�PRGLILFDFLyQ�GH�
WDQWRV�VHVJRV��HVWHUHRWLSLDV�\�SUHMXLFLRV�FRPR��VREUH�HVWDV�FXHVWLRQHV��VH�KDQ�SXHVWR�HQ�
FLUFXODFLyQ�HQ�OD�DFWXDO�VRFLHGDG�

0iV�DOOi�GH� OD� LGHQWLGDG� VH[XDO�� OD�E~VTXHGD�GH� VHQWLGR�SDUD� OD� LGHQWLGDG�
SHUVRQDO

/D�LGHQWLGDG�VH[XDO�QR�VXUJH�GH�OD�QDGD��QR�HV�DOJR�TXH�VH�OOHYH�GHEDMR�GHO�EUD]R�
R�TXH�HVSRQWiQHD�\�H[FOXVLYDPHQWH�SURFHGD�GH�OR�ELROyJLFR��QL�WDPSRFR�DOJR�FDtGR�GHO�
FLHOR�FRQ� OR�TXH�FDGD�SHUVRQD� VH�HQFXHQWUD��(O�SURFHVR�GH�DGTXLVLFLyQ�GH� OD� LGHQWLGDG�
VH[XDO� �OR� KHPRV� YLVWR� HQ� GHWDOOH�� OtQHDV� DWUiV� VH� KDFH� D� H[SHQVDV� GH� XQ� PDUFR� GH�
UHIHUHQFLDV� FXOWXUDOHV� PX\� DPSOLR� �GH� ODV� TXH� DOJR� WRPDPRV� \� DOJR� UHFKD]DPRV��� \�
VREUH� ODV� TXH� GLVHxDPRV� HVDV� FRRUGHQDGDV� TXH� VHUYLUiQ� SDUD� DFXQDU� QXHVWUD� LGHQWLGDG�
SHUVRQDO�



��$TXLOLQR�3RODLQR�/RUHQWH
KWWS���DVRFLDFLRQHXF�RUJ

��

(VWR�VLJQLILFD�TXH�HQWUH� OD� LGHQWLGDG�VH[XDO�\� OD� LGHQWLGDG�SHUVRQDO�KD\��FXDQGR�
PHQRV��XQ�SRGHURVR�H�LQYLVLEOH�KD]�GH�KLORV�FRQGXFWRUHV�TXH�ODV�D~QD��KDVWD�HO�SXQWR�GH�
QR�SRGHU�GLVWLQJXLUVH�GHO�WRGR�XQD�GH�RWUD��

(Q� UHDOLGDG�� QR� SXHGH� HVWDEOHFHUVH� XQD� SULRULGDG� HQWUH� HOODV�� SXHV� DXQTXH� OD�
SULPHUD� VH� SURORQJD� HQ� OD� VHJXQGD�� HVWD� ~OWLPD� FRQWULEX\H� GH� IRUPD� SRGHURVD� D�
FRQILJXUDU�DTXpOOD��

6yOR� GHVGH� XQD� SHUVSHFWLYD� WHPiWLFD� \� GH� PHURV� FRQWHQLGRV�� WDO� YH]� FDEUtD�
DILUPDU� TXH� LQLFLDOPHQWH�� GXUDQWH� ODV� SULPHUDV� HWDSDV� GHO� GHVDUUROOR� SVLFRVH[XDO�� OD�
LGHQWLGDG�VH[XDO�HVWi�FRPR�VRPHWLGD�D�OD�GLUHFWUL]�SRU�OD�TXH�RSWH�OD�LGHQWLGDG�SHUVRQDO��
DO�HOHJLU�SDUD�Vt�XQD�GHWHUPLQDGD�WUD\HFWRULD�ELRJUiILFD��

3HUR� LQFOXVR� HQWRQFHV�� OD� PLVPD� WUD\HFWRULD� ELRJUiILFD� SRU� OD� TXH� VH� KDEtD�
RSWDGR��SXHGH�VHU�PRGLILFDGD�KDVWD�HUUDU��FDPELDU�GH�GLUHFFLyQ�R�FRQGXFLU�D�OD SHUVRQD�D�
GRQGH� HOOD�QR�TXHUtD� LU��<�HVRV�FDPELRV�HQ� OD� LGHQWLGDG�SHUVRQDO� VH�SURGXFHQ�D�YHFHV�
FRPR� FRQVHFXHQFLD� GH� ODV� GLILFXOWDGHV�� REVWUXFFLRQHV� R� LQIOH[LRQHV� VXIULGDV� SRU� OD�
LGHQWLGDG�VH[XDO��$Vt�SXHV��KD\�TXH�FRQFOXLU�TXH�OD�LQWHUDFFLyQ�HQWUH�DPEDV�HV�FRQWLQXD�
D�OR�ODUJR�GH�OD�HQWHUD�WUDYHVtD�GH�OD�YLGD��

1R� SXHGH� VHU� GH� RWUD� IRUPD�� \D� TXH� DPEDV� FRQVWLWX\HQ� DVSHFWRV� TXH�� DXQTXH�
UHODWLYDPHQWH� GLYHUVRV� �GDGRV� VXV� UHVSHFWLYRV� FRQWHQLGRV� GLIHUHQFLDOHV��� QR� REVWDQWH��
LQFLGHQ�HQ�XQD�PLVPD�\�~QLFD�GLDQD��OD�LGHQWLGDG�\�XQLFLGDG�GH�OD�SHUVRQD�

%LEOLRJUDItD

$3$���������'LDJQRVWLF�DQG�6WDWLVWLFDO�0DQXDO�RI�0HQWDO�'LVRUGHUV �'60�
,9���:DVKLQJWRQ��7KH�$PHULFDQ�3V\FKLDWULF�$VVRFLDWLRQ�

%(//��'�� \� FRO�� �������� 6H[XDO� 3UHIHUHQFH�� ,WV�'HYHORSPHQW� LQ�0HQ�DQG�
:RPHQ� %ORRPLQJWRQ��,QGLDQD�8QLYHUVLW\�3UHVV��

%(0��6�� ��������7KH�PHDVXUHPHQW�RI�SV\FKRORJLFDO�DQGURJ\Q\��3V\FKRO��
������������

%(1-$0,1��0����������7KH�7UDQVVH[XDO�3KHQRPHQRQ��1HZ�<RUN��-XOLDQ�
3UHVV�

&2/(0$1��(���%2&.7,1*��:��2���*225(1��/�����������+RPRVH[XDO�
DQG�ELVH[XDO�LQGHQWLW\�LQ�VH[�UHDVVLJQHG�IDPDOH�WR�PDOH�WDQVVH[XDOV���$UFKLYHV�RI�
6H[��%HK����������������



��$TXLOLQR�3RODLQR�/RUHQWH
KWWS���DVRFLDFLRQHXF�RUJ

��

&2;21��$��3��0���&2;21��1��+���:($7+(5%851��3���+817��$��-��
(7�$/�����������6H[�UROH�VHSDUDWLRQ�LQ�VH[XDO�GLDULHV�RI�KRPRVH[XDO�PHQ���$,'6��
��������������

'$9,6�� 3��0�� �������� �6DIHU� VH[�PDLQWHQDQFH� DPRQJ� JD\�PHQ�� $UH� ZH�
PRYLQJ�LQ�WKH�ULJW�GLUHFWLRQ"���$,'6����������������

'(036(<�� &�� /�� �������� �+HDOWK� DQG� VRFLDO� LVVXHV� RI� JD\�� OHVELDQ�� DQG�
ELVH[XDO�DGROHVFHQWV���)DPLOLHV�LQ�6RFLHW\�����������������

'81./(�� -�� +�� �������� �&RXQVHOLQJ� JD\� PDOH� FOLHQWV�� $� UHYLHZ� RI�
WUHDWPHQW� HIILFDF\� UHVHDUFK�� �����SUHVHQW��� -RXUQDO� RI� *D\� DQG� /HVELDQ�
3V\FKRWKHUDS\�������������

(0(5<�� $�(�� HW� DO�� �������� 7KH� WUHDWPHQ� E\� DYHUVLRQ� WKHUDS\� RI� DQ�
LGHQWLFDO� WZLQ� GLVFRUGDQW� IRU� KRPRVH[XDOLW\�� 8QSXEOLVKHG� 0DQXVFULS�� 8QLY�� RI�
(GLQJEXUJ�

)(/'0$1�� 3�� �������� $EQRUPDO� VH[XDO� EHKDYLRXU��0DOHV�� (Q� (\VHQFN��
+��-���(G����$EQRUPDO�3V\FKRORJ\� 6DQ�'LHJR��&DOLIRUQLD��3LWWPDQ�

*(/'(5�� 0�*�� HW� DO�� �������� $YHUVLRQ� WUHDWPHQW� LQ� WUDQVYHVWLVP� DQG�
WUDQVVH[XDOLVP�� (Q� 5�� *UHHQ� \� -�� 0RQH\� �(GV���� 7UDQVVH[XDOLVP� DQG� 6H[�
UHDVVLJQPHQW��%DOWLPRUH��-RKQV�+RSNLQV�8QLY��3UHVV�

*2/20%2�� 6�� \� FRO�� �������� &KLOGUHQ� LQ� OHVELDQ� DQG� VLQJOH�SDUHQW�
KRXVHKROGV��-��&KLOG�3V\FKRO��3V\FKLD/��������������

*5((1��5����������6H[XDO�,GHQWLW\�&RQIOLFWV�LQ�&KLOGUHQ�DQG�$GXOWV� 1HZ�
<RUN�� %DVLH� %RRNV�� /RQGRQ�� *HUDOG� 'XFNZRUWK� �������� 1HZ� <RUN��
9LNLQJ�3HQJXLQ�

*5((1��5����������6H[XDO�LGHQWLW\�RI����FKLOGUHQ�UDLVHG�E\�KRPRVH[XDO�RI�
WUDQ�VH[XDO�SDUHQWV��$PHU��-��3V\FK� ������������

*5((1�� 5�� �������� $WLSLFDO� SV\FKRVH[XDO� GHYHORSoPHQW�� (Q� 5XWWHU�� 0��
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